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Abstract

The potential of local complementary currencies (CCs) as an innovative response 
to austerity and recession has been recognised at European level, particularly 
in recent years with the rising unemployment, environmental degradation, 
community fragmentation and social exclusion. Although local CCs have 
attracted considerable media attention, academics have been slower to analyse 
their emergence. Therefore, this study aimed to address this knowledge gap and 
gained greater insights into the dynamics of CCs in two European countries; 
Spain and the United Kingdom (UK). This paper attempts to understand the 
emergence, development, operations of 4 case study organisations (Brixton and 
Bristol pound in the UK and La Pita and Ekhi in Spain), as well as participants 
views and political support at local, regional, national and European levels. This 
paper contextualises as well as depicts the socio-economic circumstances and 
the scenario that these CCs have been evolved.
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The potential of local complementary currencies (CCs) as an innovative response 
to austerity and recession has been recognised at a European level, particularly in 
recent years with the rising unemployment, environmental degradation, community 
fragmentation and social exclusion (Seyfang, 2001).

Different terms have been used to refer to the term ‘complementary currencies’ 
such as ‘alternative’ and ‘community’ currencies (Seyfang, 2001). According to 
Lietaer and Hallsmith (2006: 2), CCs are “an agreement to use something else 
than legal tender (i.e. national money) as a medium of exchange, with the purpose 
to link unmet needs with otherwise unused resources”. Additionally, Lietaer and 
Hallsmith (2006) argue that the objective of diversifying the types of currencies is 
to increase the availability of money in its prime function as a medium of exchange.

It has been claimed that CCs are designed intentionally to address specific 
issues or problems and that they are very useful for enhancing local development 
and empowering local businesses (Helleiner, 2000). The local nature of CCs 
guarantees that the instrument remains in the community of origin, and this 
encourages holders to search for local goods to spend it and so the multiplicative 
effect of money is intensified (Helleiner, 2000; Seyfang, 2001).
 
The emergence of alternatives to the national currency in times of heavy 
inflation has historical precedents around the world. For example, after the Great 
Depression in the 1930s, a range of community based money certificates were 
issued in the United States of America, Germany, Austria and Switzerland. An 
example of this is the Swiss WIR (Wirschaftsring) that has survived and evolved 
into a large-scale organisation with 60,000 accountholders in 1993, operating as an 
independent currency serving small and medium sized businesses. The accounts 
are denominated in Swiss Francs, although the unit of account has no physical 
scrip and provides low interest capital for business purposes (Pearson, 2003). 
One of the most successful present-day local community currencies is the Ithaca 
HOURS currency in New York State. Launched in November 1991, by the end of 
1997, 6,300 hours (equivalent to US$63,000) had been issued into circulation; 
thousands of individuals had used HOURS; and more than 4,000 businesses had 
been enrolled (Greco, 2001).

I ntroduct ion   
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Although we find diverse research addressing the role of CCs in the local 
economy and the implication of these “grassroots” innovative approaches, there 
is little evidence of the way these CCs operate or the similarities and differences 
between these initiatives or the best practices that are taking place across the 
globe. Therefore, this paper aims to address this knowledge gap and gain greater 
insights into the dynamics of CCs in two European countries: Spain and the United 
Kingdom (UK). In Spain, there are currently around 30 complementary currencies: 
the Eusko in Iparralda, Ekhi in Bilbao, la Mora in Madrid, Puma in Sevilla, La 
Justa in Zaidin (Granada), Eco in Barcelona and Axarco in Malaga among others 
(20 Minutos, 2014). In the UK context, there are fewer than ten initiatives such as 
the Lewes Pound, the Totnes Pound, the Bristol Pound, Transition Towns and the 
Brixton Pound (Means of Exchange, 2014). 

Aims, Research Questions and Methodology

This research attempts to understand the nature of complementary currencies by 
conducting a comparative case study of 4 initiatives (Brixton and Bristol Pounds in 
the UK and La Pita and Ekhi in Spain). The aim of the research study is to explore 
the emergence, development and use of these CCs, their principles of operation, 
participants’ views, their political support as well as their socio-economic impact. 

Within the United Kingdom, the Brixton and Bristol Pounds are run by not-for-profit 
community interest companies (CICs), which help ensure that the local currency 
is run in the public interest. A CIC is a new type of legal form designed for ‘social 
enterprise’ initiatives in 2005 in the country which do not stipulate the need for 
democratic governance and was established to distinguish them from charitable 
organisations within the charity commission (Nicholls, 2010).

In Spain, the Ekhi and La Pita are associations, which helps to ensure the interest 
of the local community (further information about these complementary currencies 
can be found in Chapter 4 and Appendix 5).

To achieve this, four main research questions are addressed:

 



7

a. What are the characteristics (foundation, development and so on.) of these 
four CCs?

 
b. What are the principles of operation of these four CCs? 

c. To what extent have these CCs had a socio-economic impact in the local 
community? 

d.	 To	 what	 extent	 has	 the	 current	 political	 environment	 influenced	 the	
development of these CCs?

The study used an exploratory research approach where a comparative case 
study was selected, as the research strategy, to examine the dynamics of four 
CCs in Spain and the United Kingdom. The research questions were answered 
using several methods of data collection: video interviews, filming organisations, 
observations and secondary data sources. The analysis of the comparative case 
study was done using content analysis. 
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“So you think that money is the root of all evil. Have you ever asked what is 
the root of all Money?”  Ayn Rand (1999: 150).

Defining Complementary Currencies 

Analogous sustainable monetary systems have been developed by civil society 
groups and non-governmental organisations (NGOs), informed by ecological 
economic perspectives on development, value, economic scale and growth, and 
responded to the unsustainability of current global financial systems (Seyfang 
and Longhurst, 2013). These parallel systems of exchange or the so-called 
CCs are designed to promote sustainable development by localising economic 
development, building social capital and substituting for material consumption, 
valuing work which is marginalised in conventional labour markets, and challenging 
the growth-based monetary system (Greco, 2001). 

It can be suggested that CC practices can be either political or ideological. A large 
number of CC advocates and practitioners have been inspired by ‘green’ and ‘new 
economics’ movements that challenge mainstream economic thought (Dauncey, 
1996; Douthwaite, 1996; Greco, 2001; Hopkins, 2008; Kent, 2005; Mellor, 2010; 
Robertson, 1999). A CC beyond its practice, connotation and representation is 
a voucher meant to be used as a complement to another currency, normally a 
national currency (Hopkins, 2008). To put it simply, CC is sometimes referred to 
as complementary community currency (CCC) or as community currency. The 
term local currency, describing a complementary currency, which is limited to a 
single locality, is sometimes used interchangeably with the term complementary 
currency (Hopkins, 2008). There are, however, some complementary currencies 
which are regional or global such as the Community Exchange System, WIR and 
Friendly Favours, or the proposed global currency terra (Robertson, 1999).

CCs describe currencies that exist as a supplement to our conservative national 
money. A CC then is an agreement to use something other than legal tender 
as a medium of exchange, with the purpose to link unmet needs with otherwise 
unused resources (Lietaer and Hallsmith 2006: 2). Thus, CC advocates do not 
claim a full separation of money and state but subsequently, the need for more 
socially, economically and environmentally sustainable systems of finance and 

UNLOCK ING THE CAGE :  COMPLEMENTARY 

CURRENC I ES ,  MYTH OR REAL IT Y ?     
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exchange than at present, in the midst of a global economic and ecological crisis 
(Mellor, 2010). Conventional policy framings of sustainable development suggest 
ecological modernisation solutions based around market transformation and 
green growth (OECD, 2011; UNEP, 2011).

Currently, in thousands of communities globally, there are networks of businesses 
that span a country or a continent and groups of citizens who are trying to 
reassess as well as reengineer money with astonishing results (i.e. the bit coin). 
Individuals, entrepreneurs, businesses, communities, and governments in many 
countries around the world have already created CC systems that link unmet 
needs with resources that remain unused by the dominant competitive currency of 
each country (Lietaer and Dunne, 2013). While some proposals such as adjusted 
Gross Domestic Product models of national progress and wellbeing indicators 
are being incorporated into mainstream policymaking (DEFRA, 2010; Michaelson 
et al., 2009; Stiglitz et al., 2009), the larger challenge remains to create new 
systems of provision which embed more sustainable consumption patterns and 
meet local needs in a fair way (Seyfang, 2009; Southerton et al., 2004). The CC 
strategy does not attempt to replace the current conventional monetary systems 
but rather work in tandem, shifting the predominant features of scarcity and hyper-
competitiveness to ones that provide new options and additional resources for 
everyone (Mellor, 2010).

Types of Complementary Currencies 

Lietaer and Dunne (2013) suggest that CCs are often associated with material 
representations. Although CCs describe a wide group of exchange systems, 
currencies or scrips designed to be used in combination with standard currencies 
or other complementary currencies, they can also be valued and exchanged in 
relationship to national currencies but function as medium of exchange on their 
own (Michaelson et al., 2009).  Therefore, it can be said that CCs are in simple 
terms agreements within a community to use something standardised as a medium 
of exchange. These agreements are manifested at very different scenarios and 
levels of society, ranging from tokens, stamps, or simply time given used among a 
small group of friends, or cigarettes traded among prisoners to conventional bank-
debt money exchanged (Lietaer and Dunne, 2013: 58). 
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There are thousands of new CC pacts that operate within communities around 
the globe and are not necessarily conducted solely with legal tenders. These 
pacts are called ‘Common tender’, in contrast with ‘legal tender’ (Dauncey, 1996). 
CCs lie outside the nationally defined legal realm of legal tender and are not used 
as such. Rate of exchange, scope of circulation and use in combination with 
other currencies differ greatly between complementary currency systems, as is 
the case with national currency systems (North, 2001).

These currencies are also identified under various names, including complementary 
currencies because they work with conventional money); cooperative currencies 
(CooCs) since they are created to encourage cooperation instead of competition 
among their users; and local currencies (LCs) that are designed to operate within 
a more limited local community (Maruyama, 2003). These currencies can be 
specialised in ways that conventional money simply cannot. This trend can be 
structured to encourage behaviours that otherwise would not occur without some 
kind of intervention or deterrent which can be laws and legislation or appeals to 
moral judgment. For instance, a currency can be crafted to encourage people 
to shop locally, to plant trees and take better care of their environment, to help 
elderly neighbours, or to provide after-school mentoring (Amato et al., 2003). 
Other type of CCs can be considered as some of these practices incorporate 
value scales based on time or the backing of real resources such as gold, oil, 
services, and so on. A time-based currency is valued by the time required to 
perform a service in hours, notwithstanding the potential market value of the 
service. Another type of CC is the bartering system; an exchange of specific 
goods or services is performed without the use of any currency such as Time 
Banks (Evans, 2009). 

The Emergence of Complementary Currencies

Having a glance throughout history and starting from the 18th century, western 
monetary history shows an apparently univocal trend. Until then, a surprising 
variety of monetary forms and institutions had been operating throughout Europe, 
all at different levels and scenarios of economic and social intercourse (Wray, 
1998). Then, with the beginning of global economic integration in the 17th century, 
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financial systems underwent a parallel process of constant and progressive 
homogenisation. The construction of the nation-state and the extension of foreign 
trade worldwide were necessary conditions for the creation of the international 
gold standard (Stodder 1998). This monetary system was gradually expanded and 
fully proliferated to all economic areas involved in the expansion of commercial 
relationships and endured in different forms up to 1973, when the last national 
currency to be convertible into gold was eventually floated (Cowen 1987).

Arguably, there has no longer been any global commodity money, but this has not 
interrupted the homogenisation process. On the contrary, it can be claimed that in 
the last thirty years, global financial markets seem to be the only structure entitled 
to set the price of national currencies while the influence of individual states on 
monetary movements appears to be steadily declining (Amato et al., 2003).

The role of the individual states, particularly without power of decision, is nulled. 
The formation of supranational currency areas, competing worldwide, seems to 
be the only viable political response to the local instability that grows together 
with the global efficiency of monetary markets.  Moreover, something in the 
direction of a global monetary policy has been attempted in the past decades by 
institutions such as the International Monetary Fund (IMF) and the World Bank 
(Bloch, 2000).

The globalisation and homogenisation of money has proceeded literally as a matter 
of fact, effacing not only the geopolitical boundaries between national currencies, 
but also the distinctions between different kinds of economic activities and actors. 
The same money is used in any kind of economic intercourse, at a local or global 
scale: for commercial transactions between private actors, for the redistribution 
of purchasing power within communities of different dimensions, as a means of 
exchange, as a reserve, or as an anticipation of value (Amato et al, 2003).

However, since the 1980s, different forms of complementary money systems have 
emerged and spread worldwide, mostly in Europe, in the Americas, in Oceania 
and in Japan. Most of these CCs have emerged to respond to the unsustainability 
of current global financial systems in areas that suffer from economic distress 
(job loss, social exclusion and deprivation) and lack of liquidity deprivation 
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(McCall, 2003; Schaffer, Deller, & Marcouiller, 2006). An example of this is the 
“Red global del trueque” in Argentina that aimed to preserve their economic 
distinctiveness within the country, or the “Local Exchange and Trading Systems” 
(LETS), widespread in Anglo-Saxon countries and other projects supported by 
the European Union, in networks of firms and their stakeholders (such as loyalty 
points, already acknowledged as a form of private currency by Hugh-Jones 1950), 
in innovative public welfare schemes (such as the Electronic Benefit Transfers 
described by Morley-Fletcher 2002), and even in business-to-business trade (in 
the form of corporate barter; Stodder 1998). These CCs have emerged not by 
endlessly replicating any one model, but rather by spreading out. The Social Trade 
Organisation (STRO) is a foundation based in the Netherlands and established 
in 1970 with a strong focus on interventions in the monetary arena. STRO has 
played a crucial role in promoting CCs with the CYCLO programme that consists 
of a methodological model for people who want to design a complementary 
currency in a particular location (Social Trade, 2014).

The Impact of CCs: pros and cons 

Previous studies have explored the impact of CCs suggesting that these initiatives 
have been shown to tackle social exclusion and unemployment (Williams et al., 
2001; Pearson, 2003; Seyfang, 2001b, 2002, 2003, 2004); localise economies 
and improve resilience (Graugaard, 2012; Gregory, 2009); build social capital, 
and civic engagement and participation (Seyfang and Smith, 2002; Collom, 
2008); promote sustainable consumption (Briceno and Stagl, 2006; Seyfang, 
2001a, 2006), and alternative social movements (North, 2007; Collom, 2011). 

Moreover, in similar studies, CCs have been considered as an instrument to 
enhance economic efficiency, promote new forms of entrepreneurship, and 
organise economic activity in areas suffering from the existence of a unique 
monetary instrument (Lang 1994); create and distribute social capital, develop 
trust-based relationships, promote co-operation, and strengthen existing 
networks (North 2001); organise emerging forms of non-profit activity, and even 
public welfare, based on self-help and mutual assistance (Douthwaite 1999); and 
support community development, for example, for the relocation of economic 
activity in the perspective of self-sustainability (Pacione 1997). Other researchers 
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have referred to CCs as innovative approaches to boost the development of a 
local area or what they have named ‘grassroots innovation’ (Douthwaite, 2002; 
Longhurst, 2012).

With regards to the role of institutions in the development of CCs, several studies 
have suggested that governments and administrations play a crucial role in the 
emergence, spread, development and differentiation of complementary currencies. 
This support can take various forms: technical, financial, fiscal, official and/or legal 
recognition (Blanc and Fare, 2013; Longhurst, 2012). Although this indicates 
that government and administration interest provides CC initiatives with greater 
professionalism, greater complexity and greater impact, the risk to be linked to 
public support and political parties is high (Blanc and Fare, 2013; Longhurst, 2012). 
Likewise, a range of internal and external barriers to CC expansion has meant that 
overall they have largely remained small, and marginal to the economic needs of 
socially excluded members, and show little sign of the widespread acceptance 
required to be an effective policy tool. Indeed, the vast majority of CCs do not last 
for many years (Seyfang, 2001c; Williams et al., 2001).

Relational Goods as the theoretical framework to understand CCs

In this research, we propose a theoretical framework to examine complementary 
currencies in the UK and Spain. we suggest how people create new forms of 
money to express social values (Pendeza, 2008). Donati’s work argues that 
relational goods are the product of processes of association among individual 
agents/actors (2014). Thus, we argue that relational subjects and the goods 
that arise as a function of a relationship with others (adopting complementary 
currencies as instruments) contribute to making the local community more 
robust. For some time now in the social sciences, the existence of a type of goods 
has been highlighted that are neither material things, nor ideas, nor functional 
performances, but consist instead of social relations and for this reason they are 
called relational goods. 

Relational Goods are allocated between the public sphere (identified in the state) 
and the private sphere (identified in the capitalistic market). Hence, the relational 
good theory explains the quality of interactions that are repeated, leading to 
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the sharing of something (Donati, 2014). Examples of this within a first level 
network include the trust between people or families in difficulty being willing 
to help one another, a collaborative scene in a company, the feeling of safety 
in a neighbourhood, the formation of small associations with goals of reciprocal 
mutuality, and so on. We could also think of a second level network among single 
social cooperatives that create a fabric of a strong cohesion and social solidarity 
in a certain territory.

To come into existence, the relational good requires: a) a personal and social 
identity of the participants; b) a non-instrumental motivation with their interest 
focused on caring and sharing; c) conduct inspired by the rule of reciprocity; d) 
total sharing by those who participate in it; and e) it also requires elaboration 
over time. We argue that these criteria can also be applied to understand the 
emergence and development of complementary currencies (Donati, 2014).

Relational subjects can be distinguished at three levels: micro, meso and macro 
levels (Pendeza, 2008; Donati, 2014). On a micro level, we find families, small 
groups and information associations such as mutual-help groups. On a meso 
level, we find organisations that have a certain formalization in their structures 
and activities. We find for-profit economic enterprises and solidarity cooperatives 
among others. On a macro level, we find second and third level organisms that 
organise lower level relational subjects such as large NGOs and social enterprises 
that have a network of local associative units that operate on a micro scale. We 
can argue that CCs can be located at the micro and meso levels depending on 
their operations and professional management.

Professional management and operations 

Although a considerable number of studies have examined CCs looking at the 
impact of these initiatives, their political roots and their emergence, little research 
has been done on their managerial and operational aspects. Most CCs establish 
themselves as not-for profit organisations and support their services with a credit 
union, a finance cooperative controlled by its members and operating for the 
purpose of providing credit at competitive rates. In most cases, service users can 
get the physical currency at the credit union. A study conducted by North (2000) 
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indicated that some CC initiatives have a stronger commitment to community 
and therefore they prefer a larger, more diverse, anonymous community, and 
feel stifled by the levels of community control. However, there are other CCs that 
prefer a lighter, more diverse community that requires little from them.  

At the start-up of these initiatives, most applied for public and private funding to 
become a reliable partner for the local business community and other partners 
in their area. This discrepancy between the need to employ highly professional 
management and set up organisations on a going concern basis is most evident 
in complex systems such as NU Spaarpas (for a description of this model see 
Sambeek and Kampers, 2004) and the French SOL. Both systems pursued or 
pursue an array of objectives, many of them within the framework of sustainability. 
This qualified them to receive substantial subsidies from high-powered funding 
resources, in particular the European Union (Schroeder, 2013).

Another issue is conflicts among organisers which have to be resolved and this is 
certainly not a pleasant part of any work. New members might join the team and 
come up with new ideas (Schroeder, 2013). They may propose to implement new 
technologies, which might be the beginning of an interesting but laborious process. 
This is certainly not just a matter of how to organise structures and procedures in 
an efficient manner; it is, first of all, a question of adequate resources. These last 
points already indicate that these complementary currencies, most of them being 
founded before the turn of the century, face the dilemma that they already need 
a relatively complex organisational structure, but lack appropriate resources. The 
desire of many activists to maintain their autonomy hinders them from asking for 
public support (Lenzi, 2006).

Table 2.1 shows a range of complementary currencies in use across the world. 
Several studies have highlighted the connections between CCs around the world 
and how some initiatives have emerged out of the knowledge and experience of 
older ones. For example, the German Chiemgauer inspired the US BerkShares 
model, which in turn inspired the Totnes Pound, leading to the emergence of the 
UK Transition local currencies (Longhurst, 2012), whilst the Spice model emerged 
from time banking experiments in South Wales (Seyfang and Longhurst, 2013).
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CONTINENT

Table 2.1 Complementary currencies around the world

AFRICA

Local currency, used to reduce poverty and support 
environmental conservation in a slums areas inside 
the Kongowea Location, Mombasa District, Kenya. 
Pesa is the Kiswahili word for money.Residents can 
obtain Eco-Pesa through being part of a business 
network or participating in community events (such 
as trash collection days) or through local sales and 
services. Once registered, local businesses become 
part of an Eco-Business Network. Once in this network, 
businesses are allowed to exchange their Eco-Pesa 
Voucher for the national currency Kenyan shillings. 
They also receive business and environmental training. 
Eco-Businesses include but are not limited to general 
shops, pharmacies, health clinics, child care, haircuts, 
charcoal kiosks, produce sellers, poultry sellers, 
transportation providers, water sellers, and distributors.

COUNTRY 
CURRENCY 
NAME/TYPE DESCRIPTION 

KENYA  Eco-Pesa

It does not have printed money or coins but uses 
computer technology to serve as an “online money 
and banking system” or alternative exchange system 
and as a marketplace. It is an advance from an 
arrangement in which either one good or service is 
exchanged for another good or service, or commonly 
called barter, since it uses a digital unit of value. While 
there are reports that the system is growing, in 2011 
the system handles only a tiny fraction of international 
world commercial activity.

SOUTH 
AFRICA

 Community 
Exchange 

System 

Ora 

The ora is the currency of Orania. It was first issued 
in 2004 to provide an internal currency for Orania as 
part of its quest for self-determination. The currency 
is not recognised anywhere outside Orania itself, and 
is not sanctioned by the South African Reserve Bank. 
It is printed in denominations of 10-, 20-, 50- and 100-
ora. The 10-ora note depicts Afrikaner history, the 
20-ora note Afrikaner art; the 50-ora note Afrikaner 
culture; and the 100-ora note Orania itself.

OCEANIA AUSTRALIA

Baroon Dollar

The Baroon Dollar is a community or complementary 
currency launching in August 2009, which will be 
redeemable for goods or services within the Blackall 
Range and Sunshine Coast Hinterland region of 
Queensland, Australia. It is an initiative of Sustainable 
Maleny and the Australian Institute for Community 
Currencies Inc - a non-profit community organisation. 
Baroon Dollars are gift certificates or payment 
vouchers.Baroon Dollars are not a replacement for 
the Australian dollar, but a complementary tool to 
support the local economy and to raise awareness of 
the need to buy locally.

The Maia Maia 
Project

Maia Maia is an community-run Emissions Reduction 
Currency System started in Perth, Western Australia.

The Fremantle 
Share

NFI

South East Metro 
(Perth) Doodad

NFI
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CONTINENT

NFI

COUNTRY 
CURRENCY 
NAME/TYPE DESCRIPTION 

Swan Hills 
LET system

The Argentino was an Argentine currency equal to 5 
pesos oro sellado. The 1/2 argentino coin was issued 
in 1881 and 1884 and it weighs 4.0322 grams. The 
argentino coin was issued from 1881 to 1896 and 
it weighs 8.0645 grams. Both were made of gold 
0.900. The Argentino was a complementary currency 
in Argentina announced by then-president Adolfo 
Rodríguez Saá on December 26, 2001 towards the 
end of the Argentine economic crisis, but he resigned 
on December 30, 2001 and this plan was never 
implemented.

ARGENTINA

Argentino

Crédito

The Crédito was a local currency started on 1 
May 1995 in Bernal, province of Buenos Aires, 
Argentina, on a garage sale, which was the first of 
many neighbourhood barter markets (mercados 
de trueque) that emerged in Argentina during the 
economic crisis.The operator of this currency was 
the Red Global de Clubes de Trueque Multirecíproco 
(RGT), literally “Global Network of Multi-Reciprocal 
Exchange Clubs” or more simply the “Global 
Exchange Network” (GEN).The currency started as a 
Local Exchange Trading Systems (LETS) system but 
was soon replaced by a number of printed currencies 
and, after further experimentation with a LETS called 
nodine (from no dinero, “not money”), finally became 
the Crédito, a printed currency again.

LATIN 
AMERICA

LECOP

The LECOP was a bond issued by Argentine 
national government. LECOP (sometimes written 
as a common word, Lecop), stands for Letra de 
Cancelación de Obligaciones Provinciales (“Letter 
of Cancellation of Provincial Obligations”). These 
bonds were circulated at a substantial discount from 
their face value, so anybody accepting was bound to 
experience devaluation (or inflation). While LECOPs 
were intended as a means to replace legal currency 
(Argentine pesos) at a time when cash was scarce, 
there were occasions in which LECOPs were not 
accepted as valid means of payment — most notably, 
most taxes could only be paid in pesos, or only partly 
paid in LECOPs. Public utility companies generally 
restricted the percentage acceptable to a 70-30 ratio, 
sometimes further limiting LECOP usage to 15% of 
the total bill.

Patacón The Patacón (officially called Letra de Tesorería para 
Cancelación de Obligaciones de la Provincia de 
Buenos Aires) was a bond issued by the government 
of the province of Buenos Aires, Argentina, during 
2001. The patacones were used to pay government 
bills, including state employees’ salaries during a 

NFI
Amadale-

Thornlie LET 
system



18

CONTINENT COUNTRY 
CURRENCY 
NAME/TYPE DESCRIPTION 

BRAZIL

Banco 
Palmas

LATIN 
AMERICA

Sabre

period when the economic crisis caused regular 
currency (Argentine pesos) to be scarce. Patacones 
then circulated in the economy in much the same way 
as pesos. The name patacón is derived from a former 
Argentine national currency, and had been used in 
various places as a variant name for the Peso. It was 
colloquially or jokingly used as a synonym of “money”. 
The popular comic hero Patoruzú had revived the use 
of this word -a wealthy, generous Indian ever ready to 
hand large heaps of bank notes to anyone in need, 
urging them to accept “these Patacones”.

Formally known as “local social circulating currency” 
or, informally, “local currency” or “social currency” 
(moeda local or moeda social), is a currency 
complementary to the real (Brazilian national 
currency - R$) and created by each community bank. 
The banks provide small amount loans in real and in 
the local currency, which circulates only within the 
neighborhood. (The social currency of Banco Palmas 
is the “palma,” for example. Each community has 
its own with its own proper name.) One unit of local 
currency is equal to one real, and both currencies 
can be exchanged freely at any time. Incentives 
for local merchants and consumers exist to use the 
local currency by providing discounts to users. The 
social currency aims to make the “money” circulate 
in the community, thereby expanding the power of 
local commerce, increasing circulating wealth in the 
community, and generating both employment and 
income. The social currency, therefore, becomes an 
essential component in the strategies of community 
banks. Credits can help the economic growth of 
the district or county by creating new wealth. Local 
currencies ensure development by promoting that 
wealth circulates in the community itself.

Curitiba 
Bonus NFI

The currency propagates from lower grades to 
higher grades in schools and finally propagates to 
universities where it is used to buy education from 
the state. At this point it is collected and returned to 
the ministry. The duration the currency remains valid 
is limited in order to encourage fast propagation of 
the currency, and ensure that the number of students 
arriving in any university doesn’t exceed the capacity 
to handle them.

Yscambau 

Yscambau is an independent marketplace where 
partners define the criteria and conditions for 
carrying out exchanges between services. Values   are 
denominated in ymaginários. Initially, we established 
that an hour of work equals one ymaginário. In the 
future, as proof of the need to consider the values   of 
working time, we anticipate the impact of other factors 
on the valuation of ymaginários: within a ceiling and 
a floor (between 1 and 3 y $ / hour), may prove to
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Calgary dollars

Lionza 

The Lionza, community currency of different 
denominations (1/2, 1, 5 and 10) serves as a voucher 
to exchange goods and services produced by the 81 
“prosumers” (participants) Group Trucking Urachiche 
town. It has no monetary value, but rather serves as a 
dynamic exchange of community.

The Calgary Dollar is a local currency in Calgary, 
Alberta, Canada. While functioning as a limited form 
of currency within Calgary, it is not legal tender nor 
is it backed by a national government. Instead, the 
currency serves (according to its proponents) as a 
tool for community economic development as well 
as a focus for community building. The Calgary 
Dollars organization considers its local currency to be 
implicitly sanctioned by the Canada Revenue Agency 
(CRA) based on a CRA publication which discusses 
the taxation of “credit units possessing a notional 
monetary unit value” used as a medium of exchange 
by local barter groups.

Canadian Tire 
money

Canadian Tire money (CTM) is a loyalty program by 
Canadian Tire. It consists of coupons, issued by the 
company, which resemble the real currency before the 
introduction of the polymer bills (although the coupons 
are considerably smaller than Bank of Canada 
notes), and can be used as scrip in Canadian Tire 
stores, but is not considered a private currency. The 
notes are printed on paper similar to real Canadian 
currency, and were jointly produced by two of the 
country’s long-established security printers, British 
American Banknote Company (BABN) and Canadian 
Bank Note Company (CBN). Some privately owned 
businesses (in Canada) accept CTM as payment 
(see history below), since the owners of many such 
businesses shop at Canadian Tire.

be considered the factors.The ymaginários a coin 
are exclusively designed for the exchange of working 
time among participants Yscambau participants and 
users of Elastic Association.

MEXICO Túmin 

Tumin In totonaca means money. In Espinal, Veracruz 
and other towns of Mexico is a medium of exchange 
for goods and services. The ticket Tumin takes shape, 
facilitating the exchange among the population. And 
although not a substitute for conventional money, this 
works as a complement; something like a coupon 
with no expiration date.

CANADA

Community 
Way Dollar

Community way is a new tool for locally based fund-
raising and economic development. Donations in 
community way dollars (cw$) connect non-profits 
and businesses in a mutually beneficial support 
cycle. Any individual or group can readily initiate this 
fund-raising program, which is designed to recover 
all start-up costs. It will work best when many local 
businesses and organizations participate, but it can 
also finance a single project or cause. For business, 
this is a simple and cash-free way to increase sales, 
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Pioneer 
Petroleum

Prosperity 
CertificateCANADA

Salt Spring 
Dollar

strengthen the local economy, and secure customer 
recognition and loyalty. Since the cw$ are as good 
as cash at participating businesses, people can help 
without losing purchasing power, and by shopping 
locally, they vote for the community they want. Smart 
cards are the preferred method for moving cw$ and 
recording transactions, especially at business point-
of-sale. A smart card is a computer chip on a card 
that stores value and records transactions between 
cards. Businesses can also use ledger forms, voice 
mail, web, and email to record transactions through a 
community currencies service provider (ccsp).

NFI

In 1936, the Alberta Social Credit Party-led 
government of the Province of Alberta, Canada, 
introduced prosperity certificates in an attempt to 
alleviate the effects of the Great Depression. Social 
Credit Premier William Aberhart’s government had 
won power in the 1935 provincial election partly on 
the scheme. Although not technically money, each 
certificate was intended to circulate with a value of 
one dollar. The intent of the program was to keep 
the certificates circulating and discourage hoarding. 
To achieve this, a holder had to affix to the back of 
a certificate a 1-cent stamp before the end of every 
week, for the certificate to maintain its validity. But 
the hassle and expense of the stamps made the 
certificates unpopular with the public. To make matters 
worse, the tiny stamps (smaller than 1 cm²) fell off. 
To avoid having to purchase and affix the stamps, 
holders would try to spend the certificates just before 
the week’s validity expired. That left them in the hands 
of merchants, who would have to purchase and affix 
the stamps themselves to maintain the notes’ validity. 
The notes were intended to be redeemed after two 
years of issue, when 104 stamps would have been 
affixed. But the program was cancelled after only 
about one year.

The Salt Spring Dollar is a local currency issued 
by the Salt Spring Island Monetary Foundation to 
promote local history, art and goodwill on Salt Spring 
Island. Bills were, and still are, issued in $$1, $$2, 
$$5, $$10, $$20, $$50, and $$100 denominations. 
Each bears the image of a distinct figure from Salt 
Spring history, such as Henry Wright Bullock ($$1 
bill), Matilda Naukana Harris ($$2 bill), or Sylvia Stark 
($$5 bill). Salt Spring Dollar is exchanged at par with 
the Canadian dollar, and used at most businesses 
throughout the island. They were given the distinct 
symbol $$, to denote Salt Spring Island Issued. The 
Salt Spring Island Monetary Foundation backs the 
currency with Canadian dollars.
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Tamworth hours

Toronto dollar CANADA

Unity dollar

NFI

The Toronto Dollar, founded in December 1998, 
is a paper local currency used in Toronto, Ontario 
and backed by the Canadian dollar. The currency 
is administered by Toronto Dollar Community 
Projects Inc., a not-for-profit community group, and 
is a project of St. Lawrence Works. The currency can 
be purchased by anyone at a number of locations 
at a 1-for-1 rate. Local businesses can agree to 
accept the currency at par with the Canadian dollar. 
Merchants are free to exchange Toronto dollars 
for Canadian dollars twice a month, at the rate 
of 90 cents to the dollar. The Toronto Dollar varies 
from most local currencies in that 10% of the funds 
used when purchasing or redeeming the currency 
are allocated to benefit community initiatives and 
groups, particularly those who are on low incomes, 
unemployed or homeless. As of 2008, the Toronto 
dollar has helped to raise and donate over $110,000 
for local charities,[2] and has given grants to at least 
35 different organizations.The Toronto Dollar also 
provides an incentive for productivity for welfare 
recipients: Toronto dollars can be given as gifts to 
welfare recipients who perform volunteer work for 
charitable and non-profit organizations, and such 
gifts do not affect welfare benefits. The Toronto Dollar 
organization has had to suspend sales of Toronto 
Dollars due to lack of volunteers and the lack of 
infrastructure to support the work.

NFI

Kawartha Loon NFI

UNITED 
STATES

Arizona Dollars

Arizona Dollars is a local Alternative, Complimentary, 
Supplental Currency created for the purpose of 
creating a healthier local economy by promoting local 
businesses, and keeping the currency circulating within 
Arizona. This creates a Healthier Local Economy.

Timucua Dollar

Timucua Currency Scrip Reserve Institution (CSRI) 
is the Central Currency Organization of the Native 
American Tribal Republic of Timucua. CSRI is 
responsible for maintaining the Currency Scrip Fund 
of Timucua and for ensuring that the Currency Scrip 
of Timucua is a stable, sound, and viable alternative 
currency system for the Republic.  The CSRI issues 
Timucua Dollar Currency Scrip Fund Notes in the 
denominations of T$1, T$2, T$5, T$10, T$20, T$50 
and T$100. The CSRI also maintains the Currency 
Scrip Fund which is the reserve fund backing all 
Timucua Dollars issed by the CSRI with world reserve 
currency equal to 90% of the face value of all Currency 
Scrip Fund Notes in circulation.  The remaining 10% 
of the face value is held in a separate account to pay 
for the operation of the CSRI.  For fractional currency 
the CSRI oversees in the Republic of Timucua the 
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Anacosia Hours

Anacostia Hours Inc. is committed to establishing a 
local currency system that promotes local economic 
strength and community self-reliance in ways that 
will support economic and social justice, ecology, 
community participation and human aspirations. 
Anacostia Hours are local paper money, traded 
within the communities of Mount Rainier, Brentwood, 
North Brentwood and Hyattsville and surrounding 
areas. One Hour is equivalent to $10. They claim 
that conventional employment does not provide 
with enough dollars to do all the trading that is 
needed. Hours represent the productive potential 
of grassroots enterprise. As well as Houirs will stay 
in the communities, promoting local control of the 
environmental and social aspects of commerce.

Shire Silver

Shire Silver combines the best properties of old 
fashioned precious metal coins with the ease of use 
and convenience of more modern currencies. You 
can think of it as a cross between gold & silver bullion 
and community currencies like the Ithaca Hour. Each 
card contains a small amount of pure gold or silver, 
carrying real value that has been recognized for 
thousands of years. Better than old style notes where 
the value was stored and vulnerable to central bank 
debasement or government confiscation, the backing 
is in the cards. Better than newer local currency notes, 
there’s no need to rely on the continued existence of 
the issuing organization. They argue that Shire Silver 
is like a local currency but with global value. It is real, 
stable, and sound money.

UNITED 
STATES

NFIHero Dollar

usage of United States issued coins.  The CSRI also 
issues commemorative medals and precious metals 
medallions from time to time commemorating various 
important events and persons. 

Buffalo Bucks are a local currency, for the Western 
New York area, with an extra advantage - they are not 
just a piece of paper, but instead a commodity. This 
is because the notes are redeemable in silver & gold. 
Buffalo Bucks can be spent anywhere that they are 
noted to be accepted at, although they can be denied, 
making the usage of the notes voluntary. While using 
the currency is much like using Federal Reserve Notes, 
you can know the banknotes will stay circulating in 
Clarence, Buffalo, and Western New York, and will aid 
growing businesses and strengthen local trade. The 
currency is not affiliated with the United States Treasury 
or Federal Reserve System, and is intended to be 
completely local without becoming a national gig. The 
BuckNotes are also not in competition with the dollar in 
any way, and are just a substitute medium of exchange 
for those who want to help the local economy.

Buffalo Bucks
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Ithaca Hours

Plenty

UNITED 
STATES

Hour Exchange

The Ithaca Hour is a local currency used in Ithaca, New 
York and is the oldest and largest local currency system 
in the United States that is still operating. One Ithaca 
Hour is valued at US$10 and is generally recommended 
to be used as payment for one hour’s work, although 
the rate is negotiable. Ithaca Hours are not backed 
by national currency and cannot be freely converted 
to national currency, although some businesses may 
agree to buy them. Several million dollars value of 
Hours have been traded since 1991 among thousands 
of residents and over 500 area businesses, including 
the Cayuga Medical Center, Alternatives Federal Credit 
Union, the public library, many local farmers, movie 
theatres, restaurants, healers, plumbers, carpenters, 
electricians, and landlords. One of the primary functions 
of the Ithaca Hours system is to promote local economic 
development. Businesses who receive Hours must 
spend them on local goods and services, thus building 
a network of inter-supporting local businesses. While 
non-local businesses are welcome to accept Hours, 
those businesses need to spend them on local goods 
and services to be economically sustainable. In their 
mission to promote local economic development, the 
Board of Directors also makes interest-free loans of 
Ithaca Hours to local businesses and grants to local 
non-profit organizations.

The PLENTY (Piedmont Local Economy Tender) is a 
local currency used and accepted in Pittsboro, North 
Carolina by a growing number of businesses for goods 
and services. The currency is managed by the PLENTY 
Currency Cooperative Corporation and is backed by 
Capital Bank with United States dollars, 10 Plentys may 
be purchased for $10.00 US. PLENTYs can be traded 
for goods or services or exchanged for United States 
Dollars at businesses that accept them. PLENTY are 
offered in 50, 20, 10, 5 and 1 denomination bills and 
feature the phrase “In Each Other We Trust”. The logo 
and currency were designed by artist Emma Skurnick 
and feature illustrations of native plants and animals. 
Bills are printed locally on bamboo based paper and 
include anti-counterfeiting features. Like other local 
currencies, the PLENTY is legal as they don’t too 
closely resemble United States currency. Transactions 
conducted with Plenties are taxed just as transactions 
in United States Dollars.

Hours is the name of the local currency in use in 
Corvallis, Oregon, and the surrounding region.  The 
Hour Exchange is a membership organization 
dedicated to the health of this currency in the region. 
The Hour Exchange is a non-profit organization 
providing education and tools to promote ecologically 
sustainable, community-based economics. Established 
in 2002, our mission is to educate and promote 
sustainable community-based economics. The 
basic premise of the program is that by printing and 
circulating community money, Their attempt is to help
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Madison Hours

Fureai Kippu

JAPAN

Eco- Money

keep local businesses thriving, support entrepreneurs, 
and network within the community to find local goods. 
By becoming a member you will become an active 
contributor to this community enriching system.

Fureai kippu, in Japanese, Caring Relationship Tickets, 
is a Japanese sectoral currency created in 1995 by 
the Sawayaka Welfare Foundation so that people 
could earn credits helping seniors in their community. 
The basic unit of account is an hour of service to an 
elderly person. Sometimes seniors help each other 
and earn the credits, other times family members in 
other communities earn credits and transfer them to 
their parents who live elsewhere. For example, an 
elderly woman who no longer has a driver’s license; 
if you shop for her, you get credit for that, based on 
the kind of service and the number of hours. These 
credits accumulate- users may keep them for when 
they become sick or elderly themselves, then use the 
credits in exchange for services. Alternatively, the users 
may transfer credits to someone else. A surprising 
part of the project has been that the elderly tend to 
prefer the services provided by people paid in Fureai 
Kippu over those paid in yen. This may be due to the 
personal connection. When they surveyed the elderly, 
it was clear they preferred the people who worked 
for Fureai kippu over the people who worked for yen 
because of the nature of the relationship. To convert 
this community service to yen would seem to dilute the 
community ethic.

Eco-Money is the name of many Japanese community 
currencies, used to connect neighbours in obtaining the 
goods and services they need. Eco-money may also 
be used to describe forms of alternative currency and 
complementary currency that encourage ecological and 
socially responsible actions in other regions as well. In 
spring 1999 Kusatsu in Shiga Prefecture became the 
first city in Japan to use eco-money, calling it the Ohmi, 
a historical name for the prefecture. Several other cities 
followed suit with currencies of their own, with Matsue, 

Madison Hours is a local currency system that 
promotes local economic self-reliance. Backed by 
the collective skills, talents and resources of Madison 
residents and issued locally by the Madison Hours 
Cooperative, Madison Hours helps keep money local, 
building our economy. The concept is simple. Madison 
Hours is a paper money system that circulates in 
and around Madison. This money can be “banked” 
by members in their on-line accounts and traded 
as credits. Money is issued into the local economy 
any time someone joins the co-op or renews their 
membership. It is a complementary currency and 
most transactions are done with a combination of 
Hours and Dollars. All transactions are negotiable. 
Members get a web account and can list offers and 
requests. They also can vote on any changes to the 
governance of the currency itself.

NORTH 
AMERICA
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WAT system

Come

JAPAN

Shimane Prefecture, calling it the dagger (borrowed from 
the local dialect) and Takaoka in Toyama Prefecture. 
Some 30 more communities across Japan are 
introducing such currencies. Some municipalities plan 
to use the money to plant trees and reduce garbage.
keep local businesses thriving, support entrepreneurs, 
and network within the community to find local goods. 
By becoming a member you will become an active 
contributor to this community enriching system.

The Wat system is a peer-to-peer complementary 
currency system initially designed by Eiichi Moreno. It is 
used in Japan typically to allow for small businesses to 
issue IOUs (called WAT-ticket) to their suppliers. These 
suppliers in turn circulate them within an undefined 
community, until they are eventually redeemed with the 
issuing business.     Conceptually, the use of someone’s 
IOU used by others as a medium of payment is not an 
entirely new concept: during a banking strike in Ireland, 
Guinness issued cheques which circulated as currency 
until redeemed in pubs. The main originality of the WAT 
system is that it is designed as a pure peer-to-peer 
system without any significant role for a centralized 
function. The challenge for the Wat system, and similar 
peer-to-peer systems, is that the trust in the currency is 
based in the trust of the community that the business 
or person backing a particular WAT-ticket is able to 
redeem the ticket on presentation. This is why the WAT 
system is most successful in Japan among small, well-
established businesses. Indeed, for businesses that 
are not well-known or for individual people wishing 
to issue a WATticket, there may be a credibility issue 
since the second or subsequent receiver of a circulating 
ticket may not know the credit-worthiness of the issuer. 
This has been recognized and one solution is an 
independent guarantor such as an NGO.  For example 
this is proposed in a paper on implementation of WAT 
and iWAT (its online version) for rebuilding villages 
damaged by the 2004 Tsunami. (i-WAT 2005).

NFIHONG KONG

Yogyakarta 
Systems

NFIINDONESIA

Kedahah dinar NFI

MALASYA
Kelantanese 

dina

The Kelantanese dinar is a currency issued by the 
Government of the Malaysian state of Kelantan, which 
purportedly is in conformance with the concept of the 
Islamic gold dinar. The Kelantanese dinar is available 
in the form of coins of several denominations. These 
coins were first struck in 2006 by Mariwasa Kraftangan 
of Kuala Kangsar, Perak, a local producer of souvenirs 
and replicas of objects of art and culture, and launched 
by the state of Kelantan on 20 September 2006. The 
Government of Kelantan had suggested that the coins 
had the status of legal tender, and the state-issued 
dinar sold out quickly, with many buyers seeing the gold
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Lietaer

RES

BELGIUM

dinar as a better choice than fiat money. The gold dinar 
has seen significant use in the country. The creator of 
the currency has launched an international campaign 
to bring the currency beyond the borders of Kelantan. 
Proponents of the currency describe it as being in 
accordance with the Quran and also the Sunna of 
the Prophet Muhammad. The coins have a metallic 
composition of 22 carat gold, as required to be in 
conformance with the modern Islamic gold dinar. There 
are 3 denominations – 1/4, 1/2, and 1 dinar. Additionally, 
in 2007 a gold 2-dinar coin was struck to commemorate 
the birthday of the Sultan of Kelantan.

NFI

DENMARK Løn

In December 1997 a new economic experiment was 
started in the “Free State” of Christiania - a former 
navy compound in Cpoenhagen whose inhabitants 
have declared autonomy from the Danish state, and 
achieved it to some extent. They have introduced 
a local currency called Løn (Wage). As opposed to 
most “local currencies”, which exist only as accounts 
on the computer of the bookkeeper of a LETS (Local 
Exchange and Trading System), the Christianians’ 
currency can actually sit in your hand. It is a brass 
and copper coin, so far issued in one unit only: 1 Løn, 
equal to 50 Danish kroner or about 7 Euros. Each year 
a new series of coins is minted, with a new motif on 
the obverse side. In 1997 there was the Snail, in 1999 
the Bicycle Trailer, in 2000 the Sun and in 2001 the 
Bird. So far 9,000 coins have been issued. Additional 
silver collectors’ pieces are issued to pay for the minting 
itself. The local currency is accepted by everyone in the 
Free State - by bars, restaurants, shops, artisans and 
the Christiania exchequer. The coins are issued by the 
Coin Group, a unit within the Free State “government”, 

RES operates as a loyalty scheme to encourage 
affiliate marketers to make their purchases in each 
other. Large chains and multinationals are excluded. 
This new marketing concept represents a milestone for 
supporting SMEs and affiliate marketers. With this vast 
“business club” the company are provided to generate 
additional revenue. (An increase in turnover of 10% is 
very real) Affiliated members can obtain lines of credit 
(barter) without interest. The (cash flow) increased cash 
quickly, because the costs and/or investment can be 
paid without money. At the central RES all transactions 
are recorded and the statements of accounts of affiliates 
are required as in a normal bank, with the difference 
that the accounts are expressed in € RES. A detailed 
statement of account that is recorded in the accounts of 
the affiliated company is sent each month. RES works 
naturally quite in accordance with Belgian law. Each 
transaction between members must be charged (VAT 
must be paid). This is the PAYMENT is different: you 
pay by € RES RES terminal through the RES PHONE 
or online account.
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Artmoney

which initially uses them to pay the wages of Free State 
employees. After circulating within the local economy, 
coins are eventually returned to the Coin Group by 
enterprises or individuals who wish to exchange them 
for Danish kroner. For every new coin issued, the 
Christiania exchequer saves a foreign (Danish) currency 
expense of 50 kroner for local wages. Instead, they add 
the 50 kroner to the “Gold Reserve” which guarantees 
the value of the local coins as they circulate in the 
local economy. Some coins are removed from local 
circulation by collectors and by visitors to Christiania 
who want a souvenir. They effecively donate 50 Danish 
kroner to the local economy for every coin they take 
away. So far, this effect has generated a net income 
of 112.000 DKK for the Christiania government. Public 
meetings decide how this income should be spent - 
previous meetings having decided that 90 % should be 
used to support social and/or ecological experiments 
within Christiania. The Gold Reseve - effectively the 
sum in DKK that the inhabitants of Christiania lend their 
“government” by accepting wages in “Løn” coins rather 
than DKK - generates even more community income. 
This reserve already amounts to several hundred 
thousand kroner. When it is large enough, half of the 
reserve will be invested in projects that promote local 
sustainability. 

FRANCE Abeille

Artmoney from BIAM (Bank of International Art Money) 
is an international art project established by the Danish 
artists Lars Kræmmer and Flemming Vincent in 1998. 
Artmoney items are original works of art the size of 
big bank notes (12x18 cm). They are attractive for 
art collectors, and can also be used as an alternative 
currency at shops hosts and artists in Denmark and 
worldwide.The project has got a great deal of attention 
because of its comments on art and social cultural 
policy. More than 1000 artists from 40 countries 
participate. More than $80,000,000 of art money has 
been issued. Artmoney has been featured at several 
national and international galleries and events.

DENMARK

Abeille is the name of a community currency started in 
2010[1] in Villeneuve-sur-Lot, France. It is named after 
the French word for bee. The Abeille program is intended 
to promote local commerce. The Abeille operates with 
a fixed exchange rate: 1 Abeille = €1. An initiative of a 
local NGO, “Agir pour le vivant” (Act for the living), the 
Abeille is intended to the following: First, the oromotion 
of sustainability: organic food and renewable energy 
among others. Second, strengthening the solidarity: 
enhancing the human relationship between local 
shoppers and businesses and finally, the stimulation 
of local economy. Bills of 1, 2, 5, and 10 Abeille are 
issued. They feature drawings from the painter Jean-
Claude Maurel on the obverse, and a photograph of a 
bee on a flower by the photographer Christian Aymé 
on the reverse. To maintain an individual bill’s validity, a 
“scrip” corresponding to 2% of the banknote value must 
be paid every six month. 
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Occitan

Occitan is the name of a community currency started 
in 2010 in Pézenas, Languedoc-Roussillon, France. It 
is named after the ethnic name Occitan. The Occitan 
program is intended to promote local commerce. The 
Occitan operates with a fixed exchange rate: 1 Occitan 
= €1. There is a fixed commission of 4% for members 
(shops) and 6% for individuals. An initiative of a local 
shopkeeper organization, ACA, the Occitan is intended 
to stimulate of local economy. They have a 1-year 
validity. Bills of 1, 2, 5, and 10 Occitans are issued. 
They feature an Occitan cross and the portrait of 
Molière who started his career in Pézenas. To maintain 
an individual bill’s validity, a “scrip” corresponding to 2% 
of the banknote value must be paid every six months.

SOL Project

The objective of setting up and using a complementary 
currency is to work locally to build a concrete and 
effective complementary economy, promoting an 
alternative to generating company exclusions, 
disorders ecological, economic and social. Promote 
the implementation of the values   of the social economy 
complementary currency designed to foster links 
between people, projects and local productions, 
environmentally and human beings, to sum it aims 
to and solidarity. The Heol is a paper currency to 
purchase goods and services from members of Heol 
network (traders, businesses, farmers, associations 
...), all sigantaires a charter valuing local products, 
organic, fair trade , cultural activities. This currency is 
legal and enters accounting structures that accept it.  
The Heol is a complementary local currency backed by 
the euro: it is strictly to serve the country of Brest.  it 
circulates among its members. This is a charter friendly 
local development of man and his environment tool. 
Furthermore, this is a paper currency with notes 1, 2, 
5, 10 and 20 Heol. It is a currency backed the euro, 
so Concretely ment è € 1 = uro 1Heol. It is also a local 
currency, it can only be used in the structures of the 
national territory of Brest, it encourages local shopping. 
It works as complementary, it exists alongside the euro 
to enhance responsible consumption, the extra is in 
euro as change given. As melting, it loses 1% every 
year which makes hoarding without interest, plus Heol 
flows greater the creation of local wealth. 

FRANCE

The SOL Project is an innovative French complementary 
currency designed to promote a “solidarity economy”. 
The project is being financed by the European 
Commission and pilot tested in Nord-Pas-de-Calais, 
Île-de-France and Brittany. SOL was initiated by Patrick 
Viveret and Dominique Picard and has received praise 
from president Jacques Chirac. Supporters believe 
that SOL will raise the standard of living for low income 
participants while building local economy.bee on a 
flower by the photographer Christian Aymé on the 
reverse. To maintain an individual bill’s validity, a “scrip” 
corresponding to 2% of the banknote value must be 
paid every six month. 

Heol
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Chiemgauer

Chiemgauer is the name of a regional local currency 
started in 2003 in Prien am Chiemsee, Bavaria, 
Germany. It is named after the Chiemgau, a region 
around the Chiemsee. The Chiemgauer program is 
intended to promote local commerce and non-profits. 
The Chiemgauer operates with a fixed exchange 
rate: 1 Chiemgauer = €1. Christian Gelleri, a high 
school teacher, started this project with his students 
who are in charge of designing and printing vouchers, 
administration, accounting, advertising and other 
services. Chiemgauer is member of a regional 
currencies’ network called Regiogeld e.V. (regiomoney-
association). The Chiemgauer is intended for:
• Employment creation: unemployed, students 

and volunteers are hired to work, earning some 
allowances.

• Promotion of cultural, educational and 
environmental activities: the Chiemgauer system 
supports non-profits who work for such purposes

• Promotion of sustainability: organic food and 
renewable energy among others

• Strengthening the solidarity: enhancing the 
human relationship between local shoppers and 
businesses

• Stimulation of local economy: Chiemgauer 
retains purchasing power within the region better 
than the euro and favors local small businesses, 
stimulating transactions by the demurrage.

• Express-Money: Example for a complementary 
currency on a national level.

Urstromtaler

The FREITALER is a local, secure and easy-to-
use currency, which combines crowdfunding with 
an independent payment system to boost the local 
economy.

GERMANY

The Urstromtaler is a community currency being used 
in the landlocked states Brandenburg and Saxony-
Anhalt side by side with the euro. It equates one-
to-one with euro in value and is accepted by several 
local shops and businesses. The supporters argue 
that this helps by promoting local business especially 
for the small local shops that have to compete against 
corporate supermarkets and chain stores.There are 
22 other regional currencies that have sprung up in 
Germany. Sometimes it is argued that Regiogeld is 
illegal, but most academics tend to see Regiogeld as a 
legal and welcome route to adapt regional economies 
to globalisation.

Freitaler

 Rheingold is an additive cash for euro, which provides 
additional revenue, customer loyalty and sustainable 
prosperity among the goldern Rhine. Unlike the old 
money that comes in each case as a debt in the world 
and disappears upon redemption of nowhere, we 
create our Rheingold blameless and secure it by our 
performance from himself.

Rheingold
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Langenegger 
Talente

In many communities, the valley of our businesses 
are organized into guilds or craft associations. By 
1995, our church had no such means, even the 
commercial was not meted out those important in 
recent years, which he deserves. During the years 
of industrialization, the community Langenegg has 
developed into a typical “commuter community” with 
all its disadvantages. The Long Egger Egger indoor 
and Lange were and are welcome and sought after 
employees in many companies in the Rhine Valley. The 
disadvantage to the affected in recent years, especially 
on tourism and on the craft - even the bodies of the 
local supply as post office, grocery store, etc. come 
under increasing economic pressure.To address this to 
occur, the community founded together with committed 
entrepreneurs the “Long Egger Economic Community”.

tradeNOW

With the Waldviertel regional currency that is possible! 
Furthermore,  as an example of hat: Currently, there are 
5 locations that benefit from this regulation:

-Day Care confidence
-Heidenreichsteiner Ark

-Operating pastoral Upper Waldviertel
-Parents’ Association of Elementary School 

Heidenreichstein
-Nordic Groves, Heidenreichstein

-Waldviertel energy Stammtisch, Waidhofen / Thaya
                                                                                                                                                                                                                                                                          
Each club can join and an output place of W aldviertlers 
be! So he can collect of the issued certificates 3% 
commission and the consumer determines whom to 
support, without it costing him anything. From now on, 
W aldviertler vouchers are also available through an 
ABO. By a standing order of the desired amount will 
be debited from your account and you will receive the 
vouchers the same value. Just let us know, which club 
you would like to support. 

AUSTRIA

It is barter platform which combines the holistic 
conceots of CCs. In regards to how it fctions: Firslt, 
you promote the product. Second, the system finds 
what is the best match. Thirdly, you trade and then 
evetually you rate it. 1 trade point (1TP) = 1€. Trade 
points are used as a complementary internal currency 
to cover any possible differences that may arise 
during a trade process between two members. Trade 
points are purchased form the platform using the 
electronic PAYMENT methods available. Each trade 
point costs 1€.

Waldviertler 
Regional

GREECE

TEM

An alternative social economy apply in Magnesia, 
which brings people closer, because exchange 
means and Solidarity. It is a positive action by the 
citizens themselves, who take their lives in their 
hands, create employment opportunities, add 
value to local products, help their families and their 
businesses to survive and cope with the economic 
crisis. The assessment of any supply and demand in 
the context of exchanges between members of the
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Langenegger 
Talente

network and the average transaction is not the euro, 
but the Local Alternative Unit (TEM). The Network 
Exchange and Solidarity has studied and tested 
successfully abroad. There is no exploitation of man to 
man, there are no interest or anatokismoi and usury.

Ilios

The Community Exchange Network is a network for all 
of us who seek new forms of economy more equitable 
and inclusive. Us, the generation of the 700, 600, 300 
or any of the euro, we must live in a world that is 
becoming more and more expensive. Is there a way 
to find them, the “lost generation” of each other and 
help each other. Each member of the network offers 
other services and products. Tenders are announced 
on the network through classified ads. The payment 
is made in Fasoulou, a virtual currency that its use is 
restricted within the network. The difference is that the 
purpose here is not to collect as many Fasoulou you 
but rather trying to get Fasoulou about what you give. 
That is not the case here “Fasouli the Community 
Exchange fills the bag” but rather “keep me on hold to 
go up the mountain.” Each account can be positive or 
negative. Positive Account means that someone has 
offered more than I have gotten (and probably the 
time has come to get) and negative that has gotten 
more than we have given (perhaps the time has come 
to give). Anyway accounts can not be redeemed in 
euro, exist only to keep track how much we give and 
how much we get.

GRECEE

NFI

Fasouli

Ovolos

With the exchangeable social currency “Ovolos” every 
citizen and every business may provide services, trade, 
sell and buy products without using Euro. Hence, a 
complementary currency. Historically, “Ovolos” was the 
first elementary coin used in our country and it finally 
led to “Drachma”, it is also used as an expression for 
a symbolic amount quoted by somenone. “Ovolos” 
CENTER OF STUDY AND DOCUMENTATION 
OF SOCIAL CURRENCY (CSDSC) is a financial 
cooperative that is organized and run by its members. 
Everyone can participate and act in transactions of 
this community. The members of the economic union 
opened a DEPOSIT ACCOUNT with my participation 
in club OVOLOS CENTER STUDY SOCIAL 
CURRENCY AND DOCUMENTATION.The members 
of the economic union open an account by submitting 
their partecipation in the club OVOLOS CENTER 
OF STUDY AND DOCUMENTATION OF SOCIAL 
CURRENCY. Each new member automatically 
acquires a NEW ACCOUNT for saving of “Ovolos”, ie 
their capital. Once someone has available “Ovolos”, 
they have the ability to buy and sell products and 
services from any other member, just like they would 
purchase them using Euros. When members sell 
goods or services earn Ovolos, and their accounts are 
credited. When members purchase goods or services 
spend Ovolos, and their accounts are charged.
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The system will operate with a debit-CREDIT CARDS 
of “Ovolos”, “Ovolos” in printed form and using 
electronic transactions.

Caire.nu

NFI

NETHERLANDS

NFI

STRO

Noppes

Noppes was the first and is one of the largest LETS 
in the Netherlands. Its users are inhabitants of the 
capital city, Amsterdam. Noppes is also the (plural) 
name of the currency central to the LETS. Noppes 
was launched with the aim to facilitate the sharing 
economy in Amsterdam. Using Noppes, citizens 
can exchange GOODS AND SERVICES without 
spending legal tender. This contributes to improving 
the quality of the social relations among users and 
generates environmental benefits through second 
hand products being traded and their life extended.

Qoin is a pioneering social enterprise based in 
Amsterdam, providing a broad set of services on all 
aspects of setting up COMMUNITY currencies and 
acting worldwide. We are a young, lively organisation 
on a MISSION to change the world’s FINANCIAL 
SYSTEMS and enrich society in a disruptive 
way. Since 1998, Qoin assists public authorities, 
businesses, financial institutions, NGOs and citizens 
to use community currencies as instruments to reach 
sustainable economic activities, social progress, 
and ecological balance. Over the years, Qoin has 
developed extensive EXPERTISE across monetary 
policy, public policy, IT development, administrative 
and legal subjects related to designing, launching 
and operating community currencies, PAYMENT 
platforms and trading programmes.

Qoin

NU-spaarpas

The NU-Spaarpas (literally NOW-incentive card) was 
a community currency designed as a loyalty and 
reward scheme launched in 2002 in Rotterdam, The 
NETHERLANDS. Nu-spaarpas was the first incentive 
system aimed at stimulating sustainable consumption 
and behaviour (van Sambeen and Kampers, 2004). 
Introduced as a European LIFE-demonstration 
project by the Municipal Authority of Rotterdam, 
Rabobank and Qoin (named Barataria back then), 
it targeted citizens to improve their environmental 
performance by rewarding them with NU points for 
environmentally-sound behaviour (like separating 
domestic waste, use public transport services etc.) 
and consumption (purchasing local, organic or fair-
trade products). The earned NU-points could be 
redeemed for sustainable GOODS AND SERVICES, 
public transport tickets and cultural events.

Duif

Gelre The Gelre is the first Regional Currency (RC)in the 
Netherlands. But it is so much MORE than that: it is the 
first interest free, free market currency in the world that 
provides both convertibility to Euro and interest free credit.
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Raam is a Bearer Bond or local currency (note-its not 
a Currency of Holland) issued by  Stichting Maharishi 
Global Financing RESEARCH (SMDFR), a charitable 
foundation based in Holland The Raam was launched 
on October 26 2001, The Global Country of World 
Peace, set up by the Indian mystic, issued the brightly 
coloured notes of one, five and 10 “Raam” .

PORTUGAL

RAAM

Axarco 
The Axarco, pronounced [axaɾko], is a monetary unit 
of the towns of La Axarquia, on the eastern part of the 
province of Málaga, Spain.

Créditos de 
Permuta

La puma 

The PUMA is a complementary currency to the euro 
created by the activity of all individuals in the network, in 
community, in assemblies and transparen in the North Old 
Town of Seville. Its value is equivalent to the Euro: 1 Euro = 
1 Puma.  Is based on the complementary currency system 
LETS (Local Exchange Trade System): A system of local 
exchange points, where the sum total of all accounts is 
always zero.

NETHERLANDS

SPAIN

OSEL

OSEL acronym for Office for Sustainability and Local 
Equity is new currency of Murcia born with a social 
purpose and in order to value local businesses. A coin 
for the small companies and workers who has lost 
their job or fail to make ends meet to exchange goods 
and services in a legal way and an alternative to using 
the euro.

RES
RES is a local currency that aims to support local 
businesses in Gerona.  The RES has the same value 
as the euro (€ 1 = 1 RES).

Ekhi 

A local currency that operates throughout Bizkaia, 
primarily operating in the city centre in Bilbao, the 
capital city of Bizkaia. Shared goals rethink money, 
boost the local economy and restore values   of 
community life.

La Mora
A local currency that operates in Madrid and 
surrounding areas. 

La pita

It started as a time bank that was part of the pilot project 
Tredar , an initiative of the Federation Agrifood CCOO 
(supported by the Ministry of Agriculture, Food and Rural 
and Marine Affairs funds EAFRD ) and implemented by 
the Association Animated Adventures. In September 2012, 
they decided to establish as a complementary currency, 
Pita, which would be managed online through the CES , 
Swap System Free Community. 

SWITZERLAND WIR

The WIR Bank, formerly the Swiss Economic Circle 
(GER: Wirtschaftsring-Genossenschaft), or WIR, is 
an independent complementary currency system 
in Switzerland that serves businesses in hospitality, 
construction, manufacturing, retail and professional 
services. WIR issues and manages a private currency, 
called the WIR Franc, which is used, in combination with
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Swiss Franc to generate dual-currency transactions. The 
WIR Franc is an electronic currency reflected in clients’ 
trade accounts and there is no paper MONEY. The use 
of this currency results in increased sales, cash flow and 
profits for a qualified participant. WIR has perfected the 
system by creating a credit system which issues credit, 
in WIR Francs, to its members. The credit lines are 
secured by members pledging assets. This ensures that 
the currency is asset-backed. When two members enter 
into a transaction with both Swiss Francs and WIR Francs 
it reduces the amount of cash needed by the buyer; the 
seller does not discount its product or service.

Totnes pound 

The Totnes pound is an alternative local currency,[1] 
intended to support the local economy of Totnes, a town 
in Devon, England.The initiative is part of the Transition 
Towns concept, of which TOTNES is a pioneer. According 
to the Transition Town Totnes website this means that it 
is “a community in a process of imagining and creating a 
future that addresses the twin challenges of diminishing oil 
and gas supplies and climate change, and creates the kind 
of community that we would all want to be part of

UKRAINE

Sel du Lac NFI

Regional 
Exchange 

System «Time 
Banking» 

(ROCSystem)

NFI

Local Exchange 
Trading 
Systems

There are approximately 400 local exchange trading 
systems in the country.  It is a way a community 
can trade skills, services or goods without needing 
or using real money. Examples are Timebanks, 
Freecycle, Commercial Barter, Fairtrade Campaigns, 
and Community Networks of all kinds, which attest 
to the continuing interest of people in making things 
happen in their community.

Calderdale 
Green Currency

The CALDERDALE Green Currency Group originally 
consisted of local environmentalists, economists, 
community activists and businessmen, concerned 
with improving the QUALITY OF LIFE in Calderdale. 

Lewes pound

The Lewes Pound is a local currency in use in the town 
of Lewes, East Sussex. Inspired by the Totnes pound and 
BerkShare, the currency was introduced with the blessing 
of the town council in September 2008 by Transition 
Town Lewes - a community response to the challenges of 
climate change and peak oil.

Bristol Pound

The Bristol Pound is a form of local alternative currency 
launched in Bristol, UK on 19 September 2012. Its 
objective is to encourage people to spend their MONEY 
with local Bristol businesses. As of September 2012 it is the 
largest alternative in the UK to the official sterling currency.

UNITED 
KINGDOM

Brixton pound

The BRIXTON POUND is the local currency that builds 
a MORE resilient and inclusive economy, and creates 
community pride.  It’s money that sticks to Brixton. And it 
is about to get stickier.
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The Stroud Pound is a local currency in use in Stroud, 
Gloucestershire. Unveiled on September 2009, the 
scheme is the third local currency scheme introduced in 
England in recent years after the Totnes Pound and the 
Lewes Pound

Pilsetas Nauda 

ITALY

Stroud Pound

Milan

Ecoroma NFI

Sistema di 
Reciprocità 

Indiretta
NFI

LATVIA

Milan - An eco-currency to start off the Park, to re-
launch the ECONOMY in the economically depressed 
Aspromonte area. 

REL Rete di 
Economia 

Locale
NFI

SCEC: 
scecservice.org NFI

Simec

In the 2000s, the Simec currency competed with the 
Italian central bank in its monopolistic role, and in just 
two months managed to circulate Simecs with a total 
value of $1.9 million.

NFI

Venti NFI

RUSSIA

Billex (credit 
system based 
on gold bills, 

Tomsk)

NFI

Source: Compiled by Author
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An exploratory research: a case study approach 

The purpose of this research is to explore and understand how CCs operate in 
the United Kingdom and Spain. This study seeks to address the main knowledge 
gaps identified in the literature related to CCs in Europe, particularly looking at 
the managerial approach of four case study examples in the UK and Spain. To 
do so, it adopts an exploratory approach, as the main focus of the research is 
to provide the means to explore and explain a contemporary phenomenon of 
which little is currently understood (Creswell, 2003). In this study, the case study 
is used as a research strategy and comprises the research design, methods of 
data collection and data analysis, and as a method of data collection itself within 
an in-depth study of four case study organisations (Yin, 1994).  As Robson states:

A case study is a strategy for doing research which involves an empirical 
investigation of a particular contemporary phenomenon within its real-life 
context using multiple sources of evidence; and at the heart of this idea is 
that the case is studied in its own right, not as a sample from a population.

(Robson, 1993, p.53)

The use of case study analysis allows an understanding of how CCs are rooted 
within a particular context. Perhaps the most unique aspect of a case study strat-
egy is the probing, flexible character of research as a rich way of understand-
ing the dynamics and behaviour within a given context and setting (Remenyi et 
al., 1998; Eisenhardt, 1989; Merrilees and Tiessen, 1999). However, despite the 
strengths of case study research, there is a need to be aware of the limitations 
in its utilisation. Case study research has often been criticised for being time 
consuming and providing very little ground for quantification and generalisation 
(Sarantakos, 1998).  

The case study design  

According to Yin (1994), within a case study design, decisions have to be taken 
about the logical sequence for carrying out the study, as well as the elements 
of the study, its methods of data collection and analysis. The depth of enquiry 
possible through a case study is significantly greater than some other research 

METHODOLOGY: 

A  COMPARAT IVE  CASE  STUDY     
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methods as it goes beyond a superficial evaluation and allows the study of units 
of analysis in their totality (Remenyi et al., 1998). Hence, a case study allows a 
detailed understanding of the situation rather than a representative picture (Yin, 
1994; Kane and O’Relly-De Brun, 2001; Gomm et al., 2000).

In case study research, the design is contained in the case study protocol, which 
shows the different phases of the research (see Table 3.1 for further details). 
This includes the objectives and research questions, the units of analysis, the 
logic that links the methods of data collection to the objectives and research 
questions, the methods of data collection and the criteria for interpreting the 
findings (Sarantakos, 1998). The elements of the first phase of the case study 
protocol, the objectives and research questions, have already been described in 
Chapter 1.

Stake (2000) argues that the first criterion for selecting cases is to think about 
what we can learn and then choose a case that is likely to lead to understandings, 
assertions and perhaps to modifying previous beliefs about a phenomenon. A 
study can include single or multiple cases. The decision to include a single or 
multiple case depends on the aim of the study, as referring to multiple cases is 
more convincing and robust than single case studies; however, multiple cases 
usually require extensive resources and time (Yin, 1994).

Phase Cr iter ia

Objectives and research questions

Source: Compiled by author

Table 3.1 Case study protocol 

Deciding on the main objectives and research questions 
of the study.

The units of analysis
Selecting the case: complementary currencies

Selecting the context: the United Kingdom and Spain

Linking methods of data collection to 
the research questions

Objectives and Research Questions will be responded to 
by the methods of data collection. 

Methods of data collection Documentary sources, video interviews, filming and 
observations 

Data analysis Analysis of qualitative data done using content analysis.



38

In case study research, it is also very important to set out the context of the case 
clearly to give the reader a sense of “being there” (Stake, 2000). This involves 
situating the case within its geographical, social, economic and historical context 
(Creswell, 2003). In this study, CCS were selected as the ‘case’ of the research 
study as an unexplored research area which requires study. The UK and Spain 
were chosen as the geographical contexts within which to study the development 
and managerial operations of complementary currencies.

Data collection and analysis 

A holistic multiple (comparative) case study method was used with the selection of 
four case examples of CCs (Bristol and Brixton pounds in the UK and La Pita and 
Ekhi in Spain) for an in-depth study to investigate the nature and development of 
these currencies in greater depth (see Appendix for further details). 

The four selected case studies were deliberately chosen due to their location 
and evolutionary process; however, there were other practical considerations 
made such as how receptive the potential cases were to participating in the study 
(Stake, 1995). An email outlining the research objectives and questions soliciting 
their participation in the research study was sent to the selected cases. A request 
letter, an information sheet, and a consent form were attached. The email was 
followed up with telephone/Skype calls to establish suitable dates for both the 
researcher and stakeholder informants involved. Research on each case study 
was conducted in an eight-month period from January 2014 to August 2014. As 
mentioned previously, a case study combines diverse methods of data collection. 
In this research, for each case example, video interviews, filming of CC initiatives, 
observations and secondary sources were used (see Table 3.2 for further details).

At the first stage, we used video-based fieldwork that involves the collection of 
naturally occurring data using a video camera and is perhaps the most established 
use of video for data collection within the social sciences (Goldman and 
McDermott, 2009; Flick, 2014; Knoblauch, 2004b). we conducted video interviews 
with staff members and service users of the four complementary currencies. The 
staff of these CCs were the leaders or directors of these initiatives. Questions 
were mainly related to the biographical individual background of the participants, 
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their managerial role, the evolution of the complementary currency, operation 
management, the role of the government, relationship with other organisations 
and so on (see Appendix 4). 

At the second stage, we conducted video interviews with local businesses 
(service users) who were involved with these CCs. At the third stage, filming 
of these organisations, observations and documentary sources, which included 
reports, notices of meetings and websites, were also used to develop a deeper 
understanding of the selected case examples and to complement and contrast 
the information obtained from the interviews (see Table 3.2 for further details). 
This allowed us to highlight the discrepancies between what the interviewees said 
about the CCs and what the reality was in terms of what has been documented 
about it (Slack and Rowley, 2000). 
 



CASE

I n t e r v i ews

V i d eo  I n t e r v i ews 

Table 3 . 2  Methods of data collect ion used with the case study examples 

1
Br ix ton 
Pound

2
Br i s to l 
Pound

3
L a  Pi t a 

4
E l  Ekh i

Pro f i l e  o f  in t e r v i ewe e s

Engagement  M anager

Loc a l  bus iness  owner

Loc a l  bus iness  owner

Trade r  M anager 

Loc a l  Bus iness  owner

Loc a l  bus iness  owner

C oo rd ina to r

Se r v i c e  use r

C oo rd ina to r

Loc a l  bus iness  owner

Loc a l  bus iness  owner

Ag e

3 4

3 6

3 8

24 

3 6

28

5 6 

28

3 8

4 5

5 8

G end e r

M ale

Fema le

M ale

M a le  

M a le 

M a le

M a le  

Fema le

M ale

Fema le

M ale

V i d eo  I n t e r v i ew d e t a i l s

D ur a t ion      
(m in)

Tr ansc r ip t ion 
(pag e s)

6 0

20

15

5 5 

25

20

20 

6 5

6 0

15

20

10

4

3

8  

5 

5

4  

12

10

3

4

O b ser va t ion
S ec ond a r y 

sourc e s

O bser va t i on  o f  t he i r 
Fac i l i t i es  &  l oc a l 

bus inesses 

Not ice of  meet ings, 
repor ts,  news and 

websi te 
(ht tp: //br ix tonpound.org) 

O bser va t i on  o f  t he i r 
Fac i l i t i es  &  l oc a l 

bus inesses

Repor ts,  not ice of 
meet ings,  news & websi te 

ht tp: //br isto lpound.org

O bser va t i on  o f  t he i r 
Fac i l i t i es  and  l oc a l 

Bus inesses

Not ice of  meet ings, 
repor ts,  news & websi te 

ht tp: // laspi tas.wordpress.
com

O bser va t i on  o
Loc a l  bus inesses

40

Not ice of  meet ings, 
repor ts,  news and 

websi te 
ht tp: //www.ekhi t xanpona.org



41

The depth of each case study depended on the size of the initiative and the 
availability of the stakeholders. With regard to this, on average each interview 
lasted approximately 60 minutes with leaders and 20 minutes with local 
businesses. All semi-structured interviews were video-recorded and field notes 
were made during and after the interviews. Transcriptions of video interviews 
were also conducted (Bezemer and Mavers, 2011).

The analysis of the holistic case study, which includes video interviews, filming 
of CC initiatives, observations and documentary sources, was conducted using 
qualitative content analysis (see Table 3.3 for further details). Coding was 
performed with each of the case studies and then comparisons were made within 
the four case examples to look for similarities and differences among the cases 
as well as the countries explored (Barron and Engle, 2007). Then, the literature 
review was revisited in light of the analysis of the case studies. This process 
involved going back and forth between the literature and the data analysis material 
to draw and discuss the conclusions of the study, set out what had been learned 
and suggest possible ways of taking this knowledge forward in both the academic 
and practical arenas.

Reading transcriptions and noting down initial 
ideas.1. Familiarisation with data

Descr i pt ion of the processPhase

2. Searching and generating 
initial codes

3. Reviewing codes 

4. Refining codes

5. Producing the report of 
the analysis

Coding interesting features of the data and 
collating data relevant to each code.

Table 3.3 Phases of content analysis 

Checking if the codes and data are relevant 
to the study and research questions.

Examining the codes (making some 
adjustments).

Selection of extract examples, relating back to 
the research questions and literature. 

Source: compiled by author 
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Validity, Generalisability and Reliability

Validity, generalisability and reliability are basic principles in social research (Bryman, 
2001). Validity means the ability to produce accurate results and to measure what 
the research questions seek to understand or explain accurately. In other words, it 
refers to the question of whether the findings are ‘really’ what they claim to be about 
(Sarantakos, 1998). Generalisability relates to the question of whether the findings 
can be applied to other situations and populations (Bryman, 2001). 

As seen, this research used multiple sources of evidence by establishing a rich and 
thick description of evidence of case study examples and by presenting negative 
or discrepant information that is controversial to the themes (Creswell, 2003). This 
helps to increase the validity and generalisability of the research study (Tashakkori 
and Teddlie, 1998). However, this research cannot claim generalisability as it 
looked at a particular phenomenon (complementary currencies) in two particular 
places (Spain and the UK), making the cases ‘unique’ and difficult to generalise 
to other situations such as other European countries or outside Europe (Ward-
Schofield, 2000). 

External reliability is concerned with the results being the same if the study is 
repeated. One of the requisites for allowing other researchers to repeat a case 
study research is the need to explain the procedures that were followed in detail 
(Yin, 1994). In this study, the use of case study protocol with detailed explanations 
of the procedures followed during the research can help other researchers to repeat 
the study in other settings so provide methodological consistency. 

In terms of ensuring internal reliability, a technique for systematic evaluation for 
documentary analysis was used (Manning and Cullum-Swan, 1994). Techniques 
such as cross-case and within-case examination helped to ensure validity within the 
case study examples (Silverman, 1993; Eisenhardt, 1989; Miles and Huberman, 
1994). First, within-case study analysis, detailed write-ups were completed starting 
with the first level which consisted of describing the proceedings, whilst the second 
level explained or justified the actions. Second, within the cross-case analysis, a 
matrix comparing several categories and cases was created to ensure the validity 
of the study (see Chapter 4 for further details).
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Ethical considerations 

According to Liamputong (2007, p.23), “ethics are a set of moral principles that aims 
to prevent researchers from harming those they research”. Taking into account this 
definition, the following measures were adopted to ensure that the organisations 
and people involved in this research study were in no way harmed. This project 
followed the requirements for ethical research. A consent form was provided 
to interview participants and outlined by including the purpose of the study, the 
nature of their involvement in the research, and the contributions of the study (see 
Appendices for further details).

Sensitivity and vulnerability are two notions that are crucial for understanding and 
addressing the ethical questions in social science research (Sieber, 2007). Therefore, 
the researcher explained to participants that their involvement was voluntary and 
there was the option to withdraw at any time. Moreover, the participants were 
informed that video recording equipment was going to be used. The transcripts, 
video materials and secondary data documents are stored according to Data 
Protection Act Guidelines (i.e. kept under locked storage for a five-year period), 
and once this period elapses, they will be destroyed, accordingly (Liamputong, 
2007). Access to research findings was given to those participants who expressed 
their interest in the study (Hart and Bond, 1995). 
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EXPLOR ING LOCAL  COMPLEMENTARY 

CURRENC I ES :  A  COMPARAT IVE  APPROACH 

OF SPA IN AND THE UK     

“The	debate	on	the	future	of	money	is	not	about	inflation	or	deflation,	fixed	or	
flexible	exchange	rates,	gold	or	paper	standards,	but	about	the	kind	of	society	in	

which money is to operate” (Simmel, 1990: 135)  

The aims of CCs: analysing the Socio-Economic Context 

It is evident that the socio-economic context varies throughout the countries and 
it is a determined factor to the emergence and development of these CCs. On 
the one hand, the UK is exemplified with the cases of the Brixton and the Bristol 
Pounds. These currencies are developed in a deprived neighbourhood in the south 
of London (Brixton Pound) and in the city of Bristol in the West Country (Bristol 
Pound), respectively. 

El Ekhi. The first one, is an initiative in Andalusia, the South of Spain, and the other 
is situated in the Basque Country, the North of Spain. Differences in population, 
ethnicities and location are denoted. As illustrated in Table 4.1, the highest population 
is the city of Bilbao with 1,158 million inhabitants. In contrast, the smallest population 
is Brixton with 64,000 inhabitants. Bristol, Almeria and Bilbao are largest cities in 
comparison with Brixton, a neighbourhood within the Borough of Lambeth in London.

It can be claimed that the four case study examples differ not only in terms of 
population and what type of ethnicities are integrated in their areas, but also in 
terms of culture within their own countries. For instance, Bristol and Brixton are 
very different in terms of their socio-economic and cultural aspects and it can be 
claimed that their differences are fundamental to depicting the development of 
their own currencies. As the Trade Manager of the Bristol Pound claimed: “Bristol 
encounters the best of the British costumes: it is entrepreneurial oriented and 
traditional practices such as the afternoon cup of tea with carrot cake or the quiz 
nights in the pubs with your mates performed in the everyday life”.  In contrast, a 
local business owner from Brixton Market commented: “In here, in Brixton I feel at 
home; if I want a pizza or pasta, there are a large number of restaurants that have 
this in their menu. Even if I want to watch any football game “della Calcio” (the 
Italian football league) there is a bar there, full of Italians to do it; this area is so 
diverse;	you	literally	find	everything	you	want	from	any	country”.
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CASE I

Table 4.1 Comparing Case study examples

COUNTRY
REGION

CITY
NEIGHBOURHOOD

POPULATION
ETHNICITIESC

O
N
T
E
X
T

BR IXTON 
POUND

CASE I I
BR I STOL 
POUND

CASE I I I

L A P ITA 

CASE IV

EKH I  

UK
London 
London 
Brixton

64000
White British/African and 
Caribbean descent/Black/

EU

UK
Bristol 
Bristol 

-

437492
White British 

predominantly

Spain
Andalucía
Almeria

-

699329
Spanish 

Predominantly

Spain
Basque Country

Bilbao
Bilbao city centre (idea 
to expand in Bizcaya)

699329
Spanish 

Predominantly

AIMS

The aim of the Brixton 
Pound is to enhance the 

local economy and 
development of the area. 

The Bristol Pound was 
created after over three 
years of development as 
a complementary booster 
for the local economy, and 
is used primarily between 

local businesses.

They are a community 
of free people who use 
pitas as complementary 
to articulate their social 

currency swaps of goods 
and services. They 

gather together traditional 
activities of bartering 

systems, meeting 
regularly and organise 

fairs. 

To Promote a more 
ethical global economy 
and encourage small 

local businesses. Each 
EK€ equals one euro.

P
R
O
F
I
L
E

YEAR OF 
ESTABLISHMENT 2009 2012 2009 2011

REGISTERED AS Not-for-Profit Community 
Interest Company

Not-for-Profit Community 
Interest Company Community Association 

The Desazkunde 
Association

INFLUENCED BY Ithaca Hours (US)/ WIR 
(Switzerland)

Brixton Pound (UK) The Mora 
(Spain/Madrid) 

Donations to print the 
first currencies and 

currently sustainable 
through membership 

subscriptions and 
transactions. 

Sol-Violette 
(Toulouse/France).

Chiemgauer 
(Chimsee/Bavaria/

Germany).
Iparralde

 (Basque Country/
Spain)

Bristol Pound 
(Bristol/UK) 

Latino America. 

FUNDED BY

Lambeth Council.
Tudor Trust via the New 
Economics Foundation.
The Walcott Trust.
NESTA.

Bristol City Council. 
Bristol Credit Union.

Tredar (CCOO), 
(subsidized by the 
Ministry of Agriculture, 
Food and Rural and 
Marine Affairs funds 
EAFRD).
Association Animated 
Adventures.

O
P
E
R
A
T
I
O
N
S

They have ten 
promoters that decide 

on daily basis and 
have the role to 

promote the currency, 
however they organise 

General Assemblies 
once a month open 
for people to attend 
and decide about 

issues concerning the 
currency.  

They have a general 
administrator that 

changes every 6 months 
and it is in charge of 
the emails, website, 
lead the organisation 
of fairs, new members 

enquiries, etc. They also 
have local coordinators 
in each of the Almeria 

localities where the Pita 
operates. 

MANAGEMENT

Board of Directors:
- Local Businesses 
- Founders

4 Staff paid (Part-Time 
Basis).

Board of Directors:
- Local Businesses 
- Founders

4 Staff paid (Part-Time 
Basis).
10 Staff (Volunteers).
17 cash point 
distributors.

GOVERNANCE Democratic Democratic Democratic Democratic

ASSEMBLY Quarterly (Monthly Basis)  Monthly Meetings

 Meeting General 
Assembly open for 

members on monthly 
basis 

Volunteers meet once 
a week but assemblies 
are run on a Monthly 

Basis.



46

CASE I

CURRENCY 
EXCHANGE

BR IXTON 
POUND

CASE I I
BR I STOL 
POUND

CASE I I I

L A P ITA 

CASE IV

EKH I  

B£1 = £1 B£1 = £1 EK€1 = €1

MONEY 
AVAILABILITY

B£1, B£5, B£10 & B£20 B£1, B£5, B£10 & B£20
Money is only available in 
the Fairs, otherwise, €P 
Time Bank scheme is. 

EK€1, EK€2, EK€5, 
EK€10 & EK€20

CIRCULATION OVER B£30,000 OVER B£140,00 Not applicable EK€4903

PROCEDURE

Locals will open an 
account with the local 
Credit Union, which is 

administering the scheme, 
and for every pound 
sterling they deposit, 

they will be credited B£1 
. This money can then 

either be cashed, or used 
electronically to pay bills 

online or even with a 
mobile phone.

People will open an 
account with the Bristol 

Credit Union, which 
is administering the 

scheme, and for every 
pound sterling they 
deposit, they will be 
credited one Bristol 

pound. This money can 
then either be cashed, or 
used electronically to pay 
bills online or even with a 

mobile phone.

The members 
exchange a wide 

range of services or 
products including 
language lessons, 
massage, technical 
support, vegetables 

and fruits, baby-sitting, 
etc. The impact of 

the organisation has 
been to save money to 
people that participate 
actively in La Pita and 
enhance social capital 
among people in the 

region. They organise 
fairs on monthly basis 

to encourage people to 
use the €P. 

Members pay 5 euros 
to register in an 

administrative office 
(3 in total, two at city 
centre in Bilbao and 
1 in Barakaldo) and 
receive a card for 

users. 

P€1= €1 (Physical 
Paper-Based 
Currency).
eP€1= €1 (ONLINE 
Currency). 
P€=Service (TIME 
BANK).

O
P
E
R
A
T
I
O
N
S

SECURITY

There is a silver hologram 
design, a gold foil strip 

with serial numbers 
embedded, and other 

features which are 
impossible to reproduce.

There is a silver hologram 
design, a gold foil strip 

with serial numbers 
embedded, and other 

features which are 
impossible to reproduce.

 Community Exchange 
System, an Internet-

based trading network 
which allows participants 

to buy and sell goods 
and services without 

using a national 
currency.

There is a hologram 
design, a gold foil strip 

with serial numbers 
embedded, and 

other features which 
are impossible to 

reproduce.

TYPE

Physical Paper-Based 
Currency (B£) 
Electronic Pay-by-Text 
Platform (e B£)

Physical Paper-Based 
Currency (B£) 
Electronic Pay-by-Text 
Platform (e B£)

TP€1 (Physical Paper-
Based Currency).
Association Animated 
Adventures.
P€1 (ONLINE 
Currency).
P€1 (TIME BANK).

Physical Paper-Based 
Currency (EK€)

LEGALITY

Although the two 
currencies come under 

the umbrella name of B£ 
and the legal and financial 
accountability and liability 

for both schemes lies 
with the B£CIC, they are 
separate entities and not 

exchangeable.

The Bristol Pound is 
run as a partnership 
between the Bristol 
Pound Community 

Interest Company and 
Bristol Credit Union. It is 

a not-for-profit community 
interest company. The 

Bristol Pound has a 
physical paper currency 

and mobile phone 
payment by using our 
simple TXT2PAY SMS 

payment system, or 
over the Internet. Bristol 

Credit Union manages all 
electronic accounts from 

Bristol Pound. 

The Pita is an 
association that 

started as a time bank 
in 2009 and moved 
to a complementary 
currency in 2011 to 
exchange services 

and products. La Pita 
physical currency is 

used for markets and 
fairs and the CES 
system is used for 

members to exchange 
services and products. 

Ekhi is an association 
that was established in 
2011 to create, develop 
and support a physical 
note complementary 
currency that would 
operate throughout 
Bizkaia in Basque 

Country. 
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CASE I

OUTPUTS

BR IXTON 
POUND

CASE I I
BR I STOL 
POUND

CASE I I I

L A P ITA 

CASE IV

EKH I  

Around 250 businesses 
currently accept paper 
B£ and over 160 have 

pay-by-text accounts. The 
Brixton Pound has around 
5,000 users and it is one 
of five local currencies 
that currently run in the 

UK, and was the first in an 
urban setting. 

Over 700 local 
businesses received 

Bristol Pounds and over 
450 had signed up to 
the online accounts 

The Bristol’s first 
elected Mayor, George 
Ferguson, announced 
that his £51,000 salary 
would be paid in Bristol 
pounds. it is currently 
the largest alternative 
in the UK to the official 
sterling currency, with 

more than 1,200 users.

SUPPORT 
(institutional and 
non/institutional)

I
M
P
A
C
T

CHALLENGES

The main problems of 
Brixton Pound is to get 

more users involved and 
better users experience 

to be registered within the 
pay-by-text platform.

One of the main problems 
that the Bristol Pound 
is facing is to get more 
users involved, as the 
registration process is 

complex. 

The main challenges 
are to increase the 

number of members 
and to involve them in 
the decision making 

process.

The main challenge 
is to increase the 

number of members 
and increase number of 

promoters

LOCAL 
AUTHORITY 

PARTICIPATION 
(LEVEL)

HIGH. HIGH POOR POOR

There are around 270 
members registered 

at CES, 150 members 
participate actively using 

PITA within the CES 
systems and around 70 
participate in fairs and 

markets.

At the moment they 
have 45 companies 

and 200 service users 
in the city centre of 

Bilbao, although their 
aim is to expand this in 
Vizkaia. 3% of the cost 
for transition is destined 
to fund social economy 
projects in the area. It 
lasted every 3 months 
and has a lost value of 

2%.

London Mutual Credit 
Union.
Community currency in 
Action (CCIA).
Lambeth City Council.
INTERREG NWE IVB 
(ERDF).
Duch Development 
Agency QOIN.

Bristol City Council.
Bristol Credit Union.

Complementary 
Currencies: 

- La Puma.
- ECOS.
- Mora. 

Community of the 
Lower Andarax 
Exchange (CIBA).
Non-institutional 
support since 2010

Local Businesses.

POLITICAL 
TENDENCY

The B£CIC is not affiliated 
with any political party 
or political movement. 

The team is made up of 
people from a variety of 

backgrounds

The B£CIC is not 
affiliated with any 

political party or political 
movement. The team is 

made up of people from a 
variety of backgrounds.

The €P is not affiliated 
with any political party 
or political movement. 

The EK€ is not 
affiliated with any 
political party or 

political movement. 

Brixton hosts one of the most diverse populations in terms of ethnicities among 
the case study examples. Brixton is historically famous by the arrival of the wind 
rush from the Commonwealth Countries. Communities from Africa, the West Indies 
and South Asia emigrated after World War II and have been established in the 
area since. Lately, with the arrival of the Europeans since the late 1990s, Brixton 
has become one of the more multicultural boroughs in London and the UK. The 
engagement manager of the Brixton Pound pointed out: “Brixton it is really rich 
in	 terms	of	culture;	you	can	find	any	 type	of	cuisine…	You	can	even	 travel	 the	
world through at the Brixton Village. That’s why Brixton is really friendly, you can 
feel at home in any corner”.  Moreover, Brixton is one the most deprived areas in 
the UK. Social exclusion and high rates of unemployment and crime are the most 
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common factors. A local entrepreneur suggested: “Brixton faced really hard times. 
Crime,	drug	trafficking	and	subsequently	the	social	exclusion	of	our	communities	
have triggered the gang culture and of course the portrayal of our people do you 
understand me? This stigma - it is in our consciousness and in the consciousness 
of our people, it is a chip on the shoulder”.  The aim of the Brixton Pound is to 
support local businesses and enhance social capital among the diversity of the 
locals, to eliminate their negative reputation and improve the local area. As the 
Trade Manager suggested: “We want to change the image of Brixton. Brixton has 
had such a bad reputation, we want to show people we are united and supportive 
of each other, and Brixton Pound is an example of this”. 

In contrast, Bristol is one of the largest cities in the United Kingdom, considered to 
be one of the more cultural cities in the country hosting a large number of students 
at Bristol University. As a major seaport, it is economically dynamic and diverse. 
It has a long tradition of commodities, originally wool cloth, exports and imports of 
fish, wine, grain and dairy products. Bristol has one the highest per capita GDPs in 
the UK. This demonstrates that in contrast with Brixton, Bristol is not a particularly 
deprived city; it is demonstrated in the National Statistics as one the wealthiest 
cities in the country. In addition to this, the city has a strong collective tradition 
and preserves the British traditions. As a business owner said: “Bristol is a very 
dynamic city, it offers a lot of opportunities for anyone who lives here. In terms of 
business, the city is very supportive of the locals; we support each other and this is 
something that makes the city unique if we compare us with other areas in the UK”.

In contrast, the Ekhi and La Pita are located in the North (Bilbao) and South of 
Spain (Almeria), respectively. The findings indicate that the reasons for emergence 
are fundamentally different. As one the largest cities in the south part of Spain, 
Almeria has faced one of the most aggressive impacts of the economic crisis since 
2008. It has also hosted a large number of migrants, mainly from the North African 
coast, since the 1990s. Since 2008, job opportunities are minimal in Almeria and 
high rates of unemployment and crime have risen recently. Andalucía, which is 
mainly an agricultural city, has been supported recently by the tourist industry and 
it is perhaps the current main income. As the coordinator of La Pita in Almeria 
commented: “We are supposed to be a very content region, good weather and 
food, beautiful women and nature. But it seems that this economic crisis is killing us, 
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even the will to smile”. According to the National Institution of Statistics (2014), the 
rate of unemployment in Almeria is at 35.81%.  La Pita started as an idea to support 
the local economy in the current economic climate.  As one of the coordinators 
pointed out: “We realised that there was a need to provide such services; people 
didn’t have money, particularly since the crisis started in Spain, and they had 
services and products (for example, vegetables or fruit) they could exchange with 
the community”.

The Ekhi, in contrast, was established to support the cultural values of the Basque 
Country. The coordinator of Ekhi suggested: “The whole idea behind the Ekhi is 
of course to try to change the habits of consumerism and impulse local spending, 
but also to promote the local culture, the Basque culture, with traditions, language, 
customs, etc. In fact, Ekhi means sun in Euskera and the reason why we selected 
this name was because it is part of the culture; the Ekhi is a symbol that Basque 
people use in their houses for protection”.  The Basques have their own language 
(Euskera) and traditions that are still practised, as well as an interesting history. 
As one the local business owner put it: “We (The Basques) have been faced a lot 
of	things	in	history,	we	are	proud	of	our	traditions	and	culture…	I	am	not	politically	
involved but there is a feeling deep inside of being independent of being part of 
what	we	all	belong,	our	culture,	our	traditions…	quite	different	than	the	rest	of	the	
country (Spain)”.   

As described above, the four case study examples perform at different levels as 
well as in different scenarios. All of them seemed to have different constraints to 
tackle and of course difficult socio-economic situations to overcome. The Bristol 
Pound perhaps has the better conditions to develop the complementary currency 
scheme. In the same context, Brixton seems to struggle; social issues and ethnicity 
conflicts are challenges to confront. Despite that Brixton Pound being one of the 
precursors, it still faces a lack of local participation and has its own struggle.

In Spain, the situation is not that different. La Pita emerged as an idea to support 
the local community to improve their socio-economic situation. The current Spanish 
economic meltdown constrains rather than triggers local initiatives. For instance, 
Ekhi started as an initiative to promote the cultural values of the Basques and 
support local businesses. Culturally and socio-economically speaking, they are 
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really different. On the one hand, in Bilbao, the locals have a profound sentiment 
for their own culture and strong feelings of identification that may ease the 
development of the local currency.  The socio-economic situation is not the best 
but there is an opportunity to develop new initiatives with the strongest sectors of 
the city. On the other hand, Almeria seems the least advantaged among the four. 
It has an agricultural economic orientation where tourism is mainly the strongest of 
its sectors.

Profile of case study organisations

The profile of the case study examples differs in some aspects. For instance, the 
first two initiatives to be founded were the Brixton Pound and La Pita. Both were 
established in 2009. The newest initiative is the Bristol Pound. It was initiated in 
2012. Additionally, it is interesting that they are registered based on their local laws 
(Legal Status). The Brixton and Bristol Pounds are registered as Not-for-Profit 
Community Interest Companies (see Chapter I for further details about CICs) and 
La Pita as well as El Ekhi are both registered as associations. The legal structure 
of these organisations influenced their management style and operations (this will 
be discussed further in Section 4.2.3). 

As explained in Section 2, most CCs are influenced by other existing initiatives 
mimicking their operations and/or simply transforming CC models into their own 
context. This was also evident within the case studies. In the case studies selected 
in the UK, while the Ithaca Hours inspired the Brixton Pound in New York, the 
Brixton Pound influenced the Bristol Pound. As the trade manager of the Bristol 
Pound pointed out:

“Since the beginning we adopted the Brixton Pound as a model and with their 
supervision we launched our platform in Bristol”.

In contrast, in Spain, La Pita was inspired by a Spanish complementary currency 
that works in the Madrid region, La Mora. Interestingly, and as can be observed in 
Table 4.1, Ekhi was inspired by a number of CCs from different contexts (France, 
Latin America, Germany, the UK) in contrast with the other case studies. In addition, 
the research findings clearly suggest that the way CCs have been designed has 
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a direct connection not only with CCs but also with other for-profit business ideas 
they have taken from other locations around the world. As an example of this, in 
the case of Brixton Pound, the idea of adopting the mobile-banking system was 
inspired by M-Pesa, a company established in Kenya that provides mobile-banking. 
As the Engagement Manager of Brixton Pound commented:	“We	were	the	first	to	
use mobile banking which in fact is an initiative inspired by M-Pesa, mobile banking 
applied in eastern Africa”. Regarding the financial support received to start up the 
complementary currencies, Table 4.1 demonstrates that while in both UK cases, 
support from the council, local credit unions and other funding bodies was crucial 
for the emergence of these initiatives, in Spain the support varied. While the Ekhi 
received individual donations to print and distribute the currency notes, La Pita 
received grants from a trade union (TREDAR with Comisiones Obreras) and the 
Association Animated Adventures. 

Operations 

Regarding the professional management and governance of complementary 
currencies, there are clear distinctions among the case study examples. As can 
be seen in Table 4.1, all the case study examples have a democratic governance 
structure and have monthly meetings to discuss the organisation. However, and 
while the Bristol and Brixton Pounds have a board of directors (composed by local 
business owners and founders) that make decisions within the organisations, La 
Pita and Ekhi have a general participatory assembly open to everyone in the local 
community.  Thus, in the case of Spain, La Pita and El Ekhi tend to be more collective 
as well as inclusive with the public, as they are both registered as associations. In 
the UK cases, both are registered as Company Interest Companies and this has 
different implications as they are more focused on the impact. In terms of staff, 
while the Spanish cases rely on unpaid volunteers to fill staff positions, in the UK, 
the CCs have paid staff. 

Moreover, based on their operational model, it can be observed in Table 4.1 that the 
Brixton and Bristol Pounds execute their operational models similarly (see Diagram 
below). Locals are able to open their account at the local credit union. Henceforth, 
they are ready to use either actual money or mobile and online banking. In both 
cases, the participants are the same: local businesses, users, ‘newbies’ (new users) 
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and citizens. This is not a surprise as the Brixton Pound inspired the Bristol Pound; 
so they copy their operational model. Each Brixton and Bristol Pound (B£) is worth 
£1 sterling. There are notes available worth 1, 5, 10 and 20 Brixton Pounds as 
well as the use of the electronic B£ pay-by-text- platform. Locals open an account 
with the local credit union which is administering the scheme and for every pound 
sterling they deposit, they are credited with £1 of Bristol or Brixton Pounds. This 
money can then either be cashed, or used electronically to pay bills online and 
even with a mobile phone.

As one of the local business owners from the Brixton Pound observed: “We have 
more clients that pay with the pay-by-text- platform than the physical currency, it 
is interesting, we hardly see these days the physical currency, but the pay-by-text 
way is so convenient for us and the clients, it was the best thing they implemented”. 
However, the engagement manager suggested the difficulties that new members 
have to register by saying: “Well, the problem we have with this is that it takes time 
for users to register on the pay-by-text system and you need a particular type of 
information,	so	it	is	difficult	to	do	so”.

Diagram 4.1 The Operational Models of Brixton and Bristol Pounds
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(B£) 

Onl ine 
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In contrast, the Spanish cases differ from each other and with the UK cases. La Pita 
acts more as a time bank rather than a complementary currency (see Diagram 2 for 
further details). La Pita is managed online through the Community Exchange System 
(CES). The CES is an Internet-based trading network which allows participants to 
buy and sell goods and services without using a national currency (Community 
Exchange, 2014). The coordinators of La Pita were keen to emphasise the diverse 
services and products that they exchange. As one of the coordinators observed: 
“The members exchange a wide range of services or products; massage is quite 
popular, meditation, languages, pets’ care, fruits and vegetables, bread, sweets, 
computer	skills	…	and	this	helps	a	lot	as	our	members	can	offer	more	than	one	
service or product and this helps to create this exchange dynamic activity”.

Each new person (member) who registers on the CES system comes with 
associated Pitas whose value is zero. This account can be individual or collective 
(to promote joint use with a partner, a family member or friend). In contrast to the 
formal economy, a user can have a negative balance frequently. The assembly 
approved for normal users’ Pita margins is +200/-100 Pitas. The zero-sum system, 
means if someone can have 75+ Pitas because there is someone with -75 Pitas or 
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some similar combinations. If a person provides services (time bank) and goods 
(barter), the balance is negative initially. If a person applies, the initial balance is 
negative. When the person reaches 200 Pitas, he or she must start consuming. 
A person cannot accumulate more than 200 Pitas. The money must be used for 
exchange, not speculation. It can be negative with a limit of -100 Pitas. Being 
negative is equivalent to borrowing money from another person who is willing to 
endorse what the borrower can contribute to the community later. Thus, the power 
to grant credit is decentralised (i.e. it no longer depends on a few entities) and 
enables no shortage of money.

For people with very active and interested companies that generate a high volume 
of activity, it is possible to agree on meeting other margins. Nobody is enriched 
beyond 200 Pitas and all watch out that nobody exceeds 100 Pitas of debt, whilst 
actively knowing that it is essential that some users are negative and others positive. 
This results in a non-inflationary system. At the end of the year, the system is 
always zero-sum. As seen in Table 4.2, in their first exchange, Manuel gives Clara 
a massage and gets 10 Pitas (1 hour = 10 Pitas), and Clara gets -10 Pitas. To have 
someone positive, people need to be negative (this example has been taken from 
the website, (Las Pitas, 2014).

Table 4.2 Example of how Pitas work (see website)

NAME PAST  BALANCE OPERAT ION

Manuel
Clara
Luis
Total

CURRENT 
BALANCE

0
0
0
0

+10
-10
0
0

+10
-10
0
0



55

Nonetheless, Ekhi works rather more as a CC. There are some exchange points 
where people are able to exchange their Euros for Ekhis. Then people trade with 
business involved. Each Ekhi equals one Euro (EK€1 = €1), and 5 per cent (%) of 
the cost for each transaction is divided into two: on the one hand, 2% is destined 
to pay the cost of the printed currency and the remaining 3% is allocated within 
the Ekhifunding. The objective of the Ekhifunding is to finance specific projects of 
associations and social movements that are to do with any of these four areas: 
social justice, ecology, gender equality or language and culture.

Within the notes, there is a hologram design, a gold foil strip with serial numbers 
embedded, and other features which are impossible to reproduce and these have 
an expiry date. As one of the promoters stated: “We have done this to stop people 
accumulating the currency; we want the currency to circulate, so that is one of the 
measures we adopted”. 

Diagram 4.2 Operations of La Pita
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On the back of each Ekhi note there are 8 boxes. Once in circulation, the expiry 
of the note is updated quarterly (3 months) by the holder. In this sense, and 
considering that each note has eight boxes and that they are sealed on a quarterly 
basis, the validity of the notes is two years. The shops and businesses in the 
local currency network are exempt from expiration. Thus, when a trader has an 
expired note, they have 15 days after the adjournment deadline to approach the 
exchange office and renew the expiry date of the ticket for free for three months. 
For example, if a trader’s currency note expires on the 1st April, the trader has 
until the 15th April to approach the exchange office and ask them to validate it for 
another three months (until the 1st July) without having to pay. However, if other 
users do not validate their currency notes before 15 days, they will have to pay a 
2% charge and this money will be allocated to the Ekhifunding.

Members pay 5 Euros to register with an administrative office (3 in total, two at 
city centre in Bilbao and 1 in Barakaldo) and receive a card for use. The Ekhi has 
a transparent system where people can see the companies and service users 
that are involved within the initiative. When the researcher looked at the website, 
the Ekhi had 45 companies registered and 200 service users in Bilbao (see Ekhi 
Txanpona for further details).
Diagram 4.2 Operations of La Pita
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In terms of security, in all the case study organisations expect in La Pita, there is a 
silver hologram design, a gold foil strip with serial numbers embedded, and other 
features which are impossible to reproduce.

Impact 

Table 4.1 describes the impact of each CC. There are obvious differences in 
terms of size, population, service users, money circulated and businesses 
involved. Remarkably, the Bristol Pound is the one which reached the highest 
place on the podium. Currently, over 700 local businesses have received Bristol 
Pounds and over 450 have signed up to the online accounts as well as it being the 
largest alternative in the UK to the official Sterling currency, with more than 1,200 
users. Moreover, it is clearly evident that institutional support received by the 
local authority is crucial for the organisation, as the Trade Manager commented: 
“Bristol’s elected Mayor, George Ferguson, announced that his £51,000 salary 
would be paid in Bristol Pounds”. In contrast, La Pita is not the best performer. 
It seems is far behind the other three. There is no information about how much 
money La Pita has circulating. However, mainstream money is only traded in La 
Pita’s market. 

It is also important to stress that the participation of local businesses and people 
involved in the local community in both cases in Spain are poor in comparison 
with the cases in the UK (see Table 4.1 for further details). The support of the 
local authority has been crucial in the case study examples of the Brixton and the 
Bristol Pounds. In fact, local authorities in these cases are actively involved.  In 
both, the local authority has played the role of funder and supporter (see Table 
4.1 for further details). Concerning the Brixton Pound, a good working relationship 
has been established with Lambeth City Council which made it possible for 
participating local businesses to pay their business rates in Brixton Pounds as well 
as an ability to pay part of their salaries in Brixton Pounds. As the engagement 
manager commented: “We	were	the	first	currency	to	involve	the	council,	the	first	
one where the council accepted to receive taxes and pay their employees; we 
have an innovative approach and we will continue to do so”.
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Nevertheless, in the case of Spain, local authorities are not actively involved. A 
local institution funded just La Pita initially (i.e. Tredar (CCOO)).  Interestingly, 
neither of the cases are affiliated to a political party or a philosophical one. As 
one of the coordinators of La Pita suggested: “Since 2008 we have not received 
support from CCOO, we did not want to be involved with political parties or to be 
affiliated	with	religious	bodies;	 la	pita	 is	an	 independent	project	by	and	 for	 the	
community”.

Regarding the challenges faced by case study organisations, Table 4.1 indicates 
that all the cases face the issue of increasing the numbers of members, users and 
promoters. One of the main problems that the Bristol Pound faces is to get more 
users involved, as the registration process is complex. As the trade manager 
suggested: “We need to make it easier for our users and potential members; at 
the moment it is quite complex and it takes time to become a member to be able 
to pay-by-text”.

Summary 

This section has produced findings related to the complementary currency 
practices of the Brixton and Bristol Pounds, La Pita and El Ekhi. Findings reveal 
the importance of these practices at a local level. Although there is not a large-
scale impact, a significant growth of these organisations has been demonstrated. 
These findings are aligned with the theories of complementary currencies 
previously discussed (see Section 2). All cases have been described separately.  
Further in-depth discussions will take place in Chapter 5. Moreover, based on 
these findings, it can be argued that there are several differences among them. 
Evidently, operations are performed differently. The diagrams above suggest 
the modus operandi of each of the CC initiatives. According to this, it can be 
suggested that the Brixton and Bristol Pounds operate similarly. Yet La Pita and 
El Ekhi differ in their practices despite their similar legal form. 

Another concern that emerged from the findings is the importance of the 
participation of the local authorities. It can be argued that the success of the 
Brixton and Bristol Pounds relied on the good relationship with the local authority. 
As an example of this, Lambeth Council was crucial in the launch of the Brixton 
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Pound, not only as funder and supporter but also serving as a medium of trust 
between the community and the Brixton Pound. 

An interested finding that appeared in this research is the fact that the newest 
complementary currency, the Bristol Pound, has had a bigger impact than the 
others. This raises the question as to whether the city of Bristol as a collective 
city with the involvement of the city council, the local authority, private institutions 
and the local media is crucial in boosting the initiative to such an extent. The final 
reflection of the findings as well as the evaluation of the practice of CCs in reality 
in comparison with the theory will be discussed deeply in the following chapter.
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CONCLUS IONS :  CHALLENGES  AND 

OPPORTUN IT I ES  FOR COMPLEMENTARY 

CURRENC I ES 

Original contribution  

There has been limited research on the role of CCs and in particular, exploring 
the managerial and operational sides. However, there is evidence of dynamic 
complementary currency initiatives as well as their apparently growing significance 
in recent years. This research has addressed the existing gap in knowledge 
concerning complementary currencies through an exploratory comparative case 
study approach by providing insights into: 1) the emergence, development and 
use of these CCs; 2) their principles of operations; 3) participants’ views; and 4) 
their political support as well as their socio-economic impact. This research will 
make a number of original contributions. First, it will be a fundamental contribution 
to practitioners, academics and policymakers in the development of policy 
thinking through developing an enhanced understanding of how current support 
bodies act and operate to promote complementary currency initiatives. Second, 
it will provide a new theoretical framework (Relational Goods theory, see Donati’s 
work for further details) applied to solidarity economic practices and particularly 
complementary currencies. Third, the conceptual framework generated from this 
study also makes an original contribution to the theoretical understanding of the 
development of complementary currencies.

What has emerged from this research?

This research was guided by a number of research questions (see Section 1.2), 
which were derived from an analysis of key debates about the role of CCs, their 
emergence and development, looking at a comparative case study of Spain and 
the UK through a review of the existing literature and the findings that emerged 
from the data analysis. This concluding section returns to examine the research 
questions to assess their contribution to the thesis findings.

Having explored the nature, the theories, the practices and the generalities of 
CCs (see Section 2), the research findings highlight the practical as well as the 
theoretical ground of the four case study examples. Even though the four cases 
operate at different levels and have different characteristics, there are fundamental 
similarities in the ethos of CCs as well as the practice. It is important to state that 
although there are different practices of CCs and there have been a large number 
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of initiatives around the globe (see Table 2.1), the cases fundamentally attempt 
to transform the current situation of their context. Hence, as a CC principle, the 
priority is to transform the socio-economic context strategically and simply work in 
tandem, shifting the predominant features of scarcity and hyper-competitiveness 
to ones that provide new options and additional resources for everyone (Mellor, 
2010).

As observed in Section 2, there is a clear historical framework of CCs. It has 
been discussed that local currencies were rather socio-economic expressions of 
society than market-oriented practices. It can be argued that the development of 
the CC initiatives per se creates a self-identity and/or a sense of self-liberation 
from externalities in the area or region where the CC is practised (Lietaer and 
Hallsmith, 2006). From Section 4,  it can be seen that there is a tendency from 
the cases to seek this self-liberation based on their own identity. Hence, it can be 
suggested that although of course there is a socio-economically driven cause, 
there is a need for the practice of this ritual (in this case of the CC) as a medium 
of self-liberation processes (CCs practices) based on their mutual understanding 
of this relationship of exchange (the currency) (Lietaer, 2000).

Evidently, there are differently driven causes for the development of the CCs in 
the four case study examples (see Section 4). However, based on the theory of 
relational goods (see Section 2.6), two things can be suggested: first of all, there 
is a concealed matter more profound than the actual socio-economic discourse 
of the necessity to develop the local area throughout regeneration as well as 
to be more community-conscious about consumerism (Boyle, 1999). There is 
an inherent objective in the practice of this local ritual (CC practice), not only 
in needing to fight against the mainstream system throughout this interactional 
economic scheme but also in creating this universe through this process of 
association of incorporating sociability and rational action (Donati, 2014). Second, 
the existence of a type of goods is not particularly material or ideological; there 
is a collective practice which embraces the practice of the relational goods (see 
Section 2 for more detail). In the in-depth analysis of the cases (Section 4), it 
has been highlighted that there is a collective action throughout participation, 
particularly when primarily, the labour is based on volunteerism.
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This research stresses the importance of the operations and management of the 
CCs practices in the four case study samples and the lack of research of this 
fieldwork (see Section 2). Section 4 distinguishes the lack of competence in the 
cases of Spain, El Ekhi and La Pita. It can be claimed that these practices are 
rather informal rather than actually professional. Although they, El Ekhi and La 
Pita, are trying to professionalise their practice, there is a friendly-based scheme 
in which a group of co-workers, partners or friends are developing an initiative 
(see 4.2.3). In contrast, in the cases of the UK, the Brixton and Bristol Pounds, 
it can be argued that they are likely to be more business oriented.  There is a 
clear hierarchical structure supported by other entities such as credit unions and 
local authorities. The research findings indicate that the difference in terms of 
management and operations is vast among the cases, particularly when it comes 
to comparing the two countries, Spain and the UK (see Chapter 4 for further 
information).

This piece of work also analysed the role of certain institutions as an active player 
in the CC scheme. Section 4 illustrates the impact of the cases based on external 
support and political as well as governmental participation. It can be concluded 
that there is bigger support from the local and national authorities in the cases 
of the UK. The importance of the government in the long role of the CC scheme 
can be seen. As is shown in Section 4, the impact of the Brixton and the Bristol 
Pounds is extraordinary in comparison with the cases in Spain. 

Furthermore, the study revealed the importance of the professionalization of 
the CC scheme and the role of the local and/or national authorities to create a 
better impact. This research highlights the importance of widening participation 
in the CC schemes. It can be suggested that one of the successes of the English 
schemes is the fact that the local authority is involved in the project. It can be 
claimed that the development and the growth of the CCs depend substantially 
on the relationship and interaction of the relevant social and political actors in the 
performance of the scheme. This is the definite participation of the collective (the 
people), the moderator (organisation that runs the CC), and the businesses and 
the government (i.e. local and/or national authorities).
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Further directions for research

Since this study is one of the first to focus on the operation and management of 
CCs using a comparative case study (Spain and the UK), there clearly remains 
much to research in this area. Several issues raised by this study are worth 
exploring further. Building on the current work, a future area for research could 
be a study exploring complementary currencies at other geographical areas in 
these two countries where complementary currencies are also prominent to gain 
a better understanding of such currencies at different locations in the UK and 
Spain. Finally, an international comparison of complementary currencies with 
other countries in North and South America, Africa, Asia and East Europe would 
be of much interest given the fact that these countries have different contexts in 
terms of market opportunities, socio-cultural and political agendas. A potential 
cross-national study could be conducted which will explore complementary 
currencies across different countries around the world.
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Append ix :  Descr i pt ion of case  study 

organ i sat ions     

Case Study 1: The Brixton Pound 

The Brixton Pound is a not-for-profit community interest company (CIC) established 
in 2009 by Transition Town Brixton as an initiative to develop a complementary 
currency as well as to promote economic justice campaigning and lobbing. The 
Brixton Pound has currently four members of staff on part-time basis as well 
as a board of directors (composed by ten members which are local businesses 
and founders) that meet every quarter to discuss about the development of the 
organisation, their operations and future actions. 

The Brixton Pound has received funding from the Lambeth Council, Tudor Trust 
via the New Economics Foundation, The Walcott Trust and NESTA as well as 
massive attention from media at local, regional, national and international levels; 
however they do not have any connection with political parties or religious 
affiliations. The aim of the Brixton Pound is to enhance the local economy and 
development of the area (http://brixtonpound.org)
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Case Study 2: The Bristol Pound 

The Bristol Pound is the UK’s first city wide local currency, the first to have 
electronic accounts managed by a regulated financial institution, and the first 
that was used to pay some local taxes. It was founded in September 2012 and it 
is currently the largest alternative in the UK to the official sterling currency, with 
more than 1,200 users. One of the main problems that the Bristol Pound is facing 
is to get more users involved, as the registration process is complex. 

The Bristol Pound was created after over three years of development as a 
complementary booster for the local economy, and is used primarily between 
local businesses. Bristol City Council and a local financial institution, Bristol 
Credit Union, back the scheme. Because of the local council support, Bristolians 
are able to pay their local taxes using the new currency. Bristol pounds can be 
converted to and from pounds sterling and are equal in value to sterling (http://
bristolpound.org). 
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Case Study 3: La Pita 

La Pita, a complementary currency, started in Almeria in 2009 as a time bank 
that was part of the pilot project Tredar, an initiative of the Federation Agrifood 
with the support of Comisiones Obreras (CCOO), subsidised by the Ministry of 
Agriculture, Food and Rural and Marine Affairs funds (FEADER) and implemented 
by the Trotamundos Association. In September 2012, they decided to establish 
themselves as an association adopting a complementary currency, Pita, which 
would be managed online through the Community Exchange System (CES). The 
CES is an Internet-based trading network which allows participants to buy and sell 
goods and services without using a national currency (https://www.community-
exchange.org/). 

La Pita is an association of a group of individuals who use pitas as a complementary 
approach to euros to articulate their social currency swaps of goods and services. 
They organise together traditional activities of bartering systems, meetings on 
regular basis and participate in markets and fairs that they organise on monthly 
basis. There are around 270 members registered, 150 members participate 
actively using PITA within the CES systems and around 70 participate in fairs and 
markets (http://laspitas.wordpress.com). 
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Case Study 4: Ekhi 

Ekhi is an association that was established in 2011 to create, develop and support 
a complementary currency that would operate throughout Bizkaia. Ekhi means 
“Sun” in Basque Language (Euskara) and it is connected with the Ekhilore, a 
plant that Basque people put on the front house door to protect their houses from 
bad spirits. The name ‘Ekhi’ was selected on a democratic basis (http://www.
ekhitxanpona.org/wordpress/). 

The Desazkunde Association was the organisation that launched the Ekhi notes 
(from one, two, five, ten and twenty units), aiming to promote a more ethical global 
economy and support small local businesses in the area. Ekhi is not affiliated with 
any religious or political party. They received donations from local businesses 
and particulars to print the first currencies and they became sustainable through 
membership subscriptions and transactions.
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Living in Minca is not an organisation like others; we are a platform that supports 
social enterprise and social economy practices worldwide. We travel around the 
world (Minca Nomads) visiting social enterprises and supporting ‘invisible’ social 
entrepreneurs.

Based on our experience, we produce mini-documentaries (Minca TV) and 
conduct research (Minca Think Tank), seeking to understand the broader context 
of development taking into account the historical factors that have shaped these 
social enterprise and social economy initiatives.

We also provide educational, training and consultancy courses (Minca Eduka) 
for NGOs, schools, universities, local communities, potential/current social 
entrepreneurs, as we strongly believe education is the most powerful weapon for 
changing the world to operate in a more social and environmentally friendly way.

2, Malden Road
NW5 3HR London
Phone: (+44) 7883910954
www.livinginminca.org
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