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. Zivot jednoho génia



Intelektualni podhoubi - Viden

« 1899, Viden, narozen do akademické rodiny (Josef Hajek — 1789 slechticky titul)

 Bratranec Wittgensteina (setkani:1910 v pfedmésti Neuwaldegg,1918 v Bad Ischl a 1928 v
Cambridge); Franz von Jurashek zlézal hory s Bohm-Bawerk

* Dvakrat zménil gymnazium (1918 propadnuti) , kvii/i potizim s ucitelj které u mne
rozCilovala kom /nace sikovnosti s lenosti a nezajmem” (Hayek, 2002 [1989]; p. 50)

« 1917 vstoupil do pluku polniho délostfelectva na italske fronté (Sensory Order)

* ,Kdyz jsem byl na univerzité, stale jsem vahal mezi ekonomii a psychologii. Ale pravo a
ekonomie nabizely ¢lové ku sanci sehnat zaméstnani.” (Hayek, 2002 [1989].; p. 52)

* Videniska bella épogue — Hayek ovlivnén E. Machem a Wiener Kreis (1935 — Popper)
« 1921 zfidil Hayek ve Vidni krouzek spole€enskych védcu (Machlup, Haberler, ...)
e TitiZ lidé se Gcastnili Misesova Privatseminar (od 1921 Osterreichische Abrechnungsamt)



Intelektualni vrchol — Londyn

« 1921 cesta do New Yorku (Columbia University; zajem o ménovou politiku Fedu)
« 1927 ovlivnén USA — s Misesem Rakousky institut pro vyzkum obchodnich cyklu
« 1929 habilitace — Geldtheorie und Konjunkturtheorie (Hayekova prvni kniha)

* 1931 mél Hayek 4 pfednasky na LSE (L. Robbins pozval na zakladeé The Paradox of
Savings) — Prices and Production, stal se prvnim zahraniénim profesorem

« 1931-37 Hayek vs Keynes + Sraffa (Treatise on Money vs Prices and Production)

e 1942 The Pure Theory of Capital (dle Machlupa srovnatelné s dilem Bawerka)

* 1944 The Road to Serfdom (recenze Orwella a Schumpetera)

* 1948 Individualism and Economic Order (vitézny argument v debaté o socialismu)
« 1947 — 1. Mont Pelerin konference (Friedman, Mises, Erhard, Otto von Habsburg)
« 1952, The Counter-Revolution of Science (Studies on the Abuse of Reason)



Cesta k vééné slavé — Chicago a Freiburg

« 1950 profesura na University of Chicago (Knight, Friedman, Stigler)

« 1952 The Sensory Order (vysledek vyzkumné €innosti v Curychu z ranych 20. let)
« 1960 The Constitution of Liberty (opus magnumn; 60. narozeniny; Thatcher)

« 1962 profesura na University of Freiburg (Eucken — Némecky ekonomicky zazrak)
« 1973-1979 Law, Legislation, and Liberty (deprese)

» 1974 Nobelova cena za ekonomii (+Grunnar Myrdal — Svéd; The Pretence of
Knowledge)

« 1989 The Fatal Conceit (kvlli nemoci nemohl sam dokoncit, editor Bartley)
* 1993 umira, Freiburg im Breisgau

. Ilh,e Il(Jos)e of Knowledge in Society (26.000 citaci, top 0.1 % nejvlivngjsich ekon.
¢lankd



. Vyznam penéz v pojeti Hayeka:
filozofické zaklady



Magnum ignotum aneb penézni mystérium

« ,Money, the very ,coin’ of ordinary interaction, is hence of all things the
least understood and [...] the object of greatest unreasoning fantasy /[...] it
simultaneously fascinates, puzzles and repels.”— Hayek (1988; p. 101)

* Penize jsou asi tou nejméné chapanou instituci (o0 maloem vsak bylo
napsano tolik knih)

* Neporozuméni penézim vede k revolté proti nim (,laska k penézim je
kofenem vseho zla” — 1. Timoteovi 6:10, Cato dle Cicerona prohlasil, ze

pujCovani penéz je stejné zlé jako vrazda!)
* Nepochopitelny charakter penéz je dan jejich ryze abstraktni povahou



Pfechod k abstraktni spole€nosti

Moderni otevienou spole€nost Ize oznacit jako abstraktni (Popper, 1945)

Ustrnuti porozuméni spoleCenskym instituci v davné minulosti (emoce kmenovée
spole€nosti vs. novodoba abstraktni pravidla spontanniho fadu)

Moralka abstraktni spole€nosti nehovi lidskym emocim, nybrz vrozené instinkty
spise potladuje

o ,What man probably found most difficult to comprehend was that the only
common values of an open and free society were not concrete objects to be
achieved, but only those common abstract rules of conduct that secured the
constant maintenance of an equally abstract order which merely assured to the
individual better prospects of achieving his individual ends but gave him no
claims to particular things.” —Hayek (1998 [1979]; p. 164)



Pravidla abstraktni spole€énosti

« V abstraktni spoleCnosti neni ¢lovék veden pozorovatelnymi Uc€inky
jednani, nybrz abstraktnimi pravidly

* Emoce slouzily jako signaly usmérnujici jednani lidi tak, aby pfimo
pomahalo zachovani a rozsifeni pfislusného kmenu

« ACkoli jsou tyto emoce pfFirozené, nevyplyva z toho, ze jsou zaroven
zadouci

 Co je pfirozene, muze pFece byt pro velkou spole€nost naprostym opakem
dobrého - pfirozena jsou i ta chovani, jejichz tolerance vede k zaniku
civilizace

« ,What has made men good is neither nature nor reason but tradition.” —
Hayek (1998 [1979]; p. 160)
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Altruismus v abstraktni spole¢nosti

V  primitivnich spole€enstvich  je altruistickym takové jednani, jehoz
bezprostfednim zamérem je pomoci druhym

V abstraktni spole€nosti je dasledek jednani kritériem altruismu

.INo longer the end pursued but the rules observed make the action good or
bad.”— Hayek (1988; p. 81)

Altruistickym je v abstraktni spole€nosti pfevazné egoistické chovani (Mandeville,
Hume, Smith)

.Some altruistic conduct aimed at the benefit of some known friend that in the
small group might be highly desirable, need not be so in the Open Society, and
may there even be harmiul (as e.qg. the requirement that members of the same
trade refrain from competing with each other).” —Hayek (1998 [1976]; p. 91)
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Role penéz v abstraktni spoleénosti

V abstraktni spole€nosti jsou to signaly neosobnich mechanismd, co vede jednani
lidi.

Cenove signaly zhmothuji Siroce rozptylené znalosti, nikym nevlastnéneé v totalité
— umoznuji jedincim preklenout propast neznalosti a slouzit druhym

Sledovani abstraktnich signalt je v abstraktni spole€nosti jediny zplsob, jak -
Casto zcela mimodék — byt uzite€ny ostatnim

JT1he system of competitive prices and remunerations signalling to the individual
what to do, had made possible that extensive specialization by informing the
individuals how best to serve others of whose existence they might not know -
and to use in this opportunities of the availability of which they also had no direct

knowledge.” —Hayek (1998 [1979]; p. 166)
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Intelektualoveé a penize

« Maloc€im intelektualové opovrhuiji tolik jako penézi a trznim fadem

* [Tlhe economic anarchy of capitalist society as it exists today Is, in m fy opinion,

the real source of the evil. |...] production is carried on for prof/z‘ not for use.” —
Einstein (1949)

* .The high-minded socialist slogan, Production for use, not for profit, which we
find in one form or another from Aristotle to Bertrand Russell from Albert
Einstein to Archbishop Camara of Brazil (and often, since Aristotle, with the
addition that these profits are made, at the expense of others ), betrays ignorance
of how productive capacity is mu/z‘/p//eo' by different individuals obtaining access
to different knowledge whose total exceeds what any single one of them could
muster.”— Hayek (1988; p. 104)

« It is hence hard to believe that anyone accurately informed about the market can

honesz‘/y condemn the search for profit. The disdain of profit is due to ignorance
[...]”— Hayek (1988; p. 105)
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Penize jako spontanni instituce

 Penize jsou jeden z nejvétsich objevll lidstva — ,How can it be that
institutions that serve the common welfare and are extremely significant

for its development come into being without a common will directed
towards establishing them?”(Menger)

* Pfestoze penize plni kardinalni roli, nejsou vyplodem lidské inteligence, ale
jsou jednou z abstraktnich instituci, jez lidskou inteligenci formovaly

.Like morality, law, language, and biological organisms, monetary
institutions result from spontaneous order - and are similarly susceptible to
variation and selection. [..] Indeed, humankind's experiences with money
have given good reason for distrusting it but not for the reasons
commonly supposed.” —Hayek (1988; p. 103)
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1. Kritika stabilizace
cenové hladiny
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Pristup Wicksella a Woodforda

* Idealni stav ménove politiky by dle Wicksella (1936 [1898]) vypadal tak, ze
vseobecna cenova hladina zUstava naprosto neménna.

* Cenova stabilita je dle Wicksella (1936 [1898]) projevem toho, ze
v ekonomice neexistuje interest rate gap (tj. r = r%)

« Woodford (2003; p. 6): ,(..) instability of the general level of prices is a
good indicator of inefficiency in the real allocation of resources because
a tendency of prices in general to move in the same direction — either all
rising relative to their past values, or all falling — is both a cause and a
symptom of systematic imbalances in resource allocation.”
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Pristup Hayeka

 V expandujici ekonomice — a v dlouhém obdobi zaziva valna vétsina ekonomik
rast — je pfirozenou odezvou cenového systému na rast Y*pokles P (Hayek, 1935).

* Monetarni systém je neutralni vac&i struktufe relativnich cen pouze tehdy, pokud
umozhuje pokles P v dusledku rustu Y* Pro zajisténi kontinualni cenové stability
musi dojit k expanzi M, ktera zvysenim SR-AD docCasné vyrovna rust LR-AS. Dle
Hayeka (1935) vsak takovy rast M snizi r pod uroven r* To dle néj nevyhnutelné
zméni relativni ceny spotfebnich a kapitalovych statkl, prodlouzi vyrobni stadia
a iniciuje hospodafsky cyklus.

« Hayek (1975 [1939]; pp. 262-263). ,(..) every monetary policy which aims at
stabilising the value of money and involves, therefore, an increase of its supply
with every increase of production, must bring about those very fluctuations which
it Is trying to prevent.”
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Relativni ceny a vseobecna cenova hladina

« Woodford (2003) tvrdi, ze alokace vzacnych zdroju zavisi vylu€né na
relativnich cenach, nikoli na absolutni hladiné cen.

« Dle Hayeka (2008; p. 218 [1935]) vsak plati, ze expanze M, ospravedInéna
snahou o stabilitu 2 nutné narusuje strukturu relativnich cen, a tim méni
i smérovani produkce: ,(..) almost any change in the amount of money,
whether it does influence the price level or not, must always influence
relative prices.

* Selgin (1997; p. 13), jehoz productivity norm se podoba Hayekové cili
ménove politiky z 20. a 30. let, tvrdi: ,(..) even zero inflation would have
involved some failure of money price signals to reflect transparently and
accurately the true state and progress of real production possibilities.”
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Cenova stabilita a rezim inflacniho cilovani

* Mises (1966, p. 471): ,(..) the very notions of stability and unchangeability
of purchasing power are absurd. In a living and changing world there
cannot be any such thing as stability of purchasing power.”

* Navzdory kritice stabilizace cenové hladiny se z této politiky, jejiz teoreticky
zaklad jako prvni rigorozné polozil Wicksell (1936 [1898]), stal ten zdaleka
nejpopularnéjsi pfistup k ménove politice. Moderni rezimy cilovani inflace,
Ize chapat jako nasledovniky teto monetarni teorie (Potuzak, 2018).
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IV. Denacionalizace peneéz
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Vyvoj Hayekova pohledu na nestatni penize

V dilech z 30. a 40. letech o monetarni ekonomii Hayek neuvazoval o nestatnich
penézich (navrhoval zmény pouze v ramci tehdejsiho monetarniho systému)

« Hayek dokonce dfive parkrat explicitné vylou€il moznost trzniho monetarniho
standardu

« ,The functioning of competition [..] requires adequate organisation of certain
institutions like money, markets, and channels of information - some of which can

never be adequately provided by private enterprise [..]”— Hayek (2001 [1944]; p.
39)

« 1945 v rozhlasovém vysilani jedné chicagské stanice: ,that the monetary system
must be under central control has never, to my mind, been denied by any sensible
person.”
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Geneze odporu k penéznimu monopolu

« Hayek vyrazné zmeénil svlj postoj ke schopnosti vlady poskytovat kvalitni
penize vis-a-vis zjevnym nezdartim vlad pfi zajistovani nizke inflace

- Why [..] should we not rely on the spontaneous forces of the market to
supply whatever is needed for a satisfactory medium of exchange as we do
In most other respects?”— Hayek (2011 [1960]; p. 451)

« ,There is no justification for the assiduously fostered myth that there must

be within a given territory a uniform sort of money or legal tender” —
Hayek (1998 [1979]; p. 58)
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Moc korumpuje, ta absolutni pak absolutné

« ,Nec umquam satis fida potentia, ubi nimia est” — Tacitus [110; kniha Il
§92]

« Actonllv zakon korupce: ,[Alny power, once granted or acquired, will be
used and therefore abused. [...] a temptation, which roughly increases with
the amount of power wielded, and which very few are capable of resisting.”

— Popper (1986 [1957]; pp. 62-63)

» A study of the history of money shows that no government that had
direct control of the quantity of money can be trusted for any length of
time not to abuse it.”"— Hayek (1998 [1979]; p. 58)
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V 4

Korupce moci ve sféfe penézni

 [Hlistory is largely a history of inflation, and usually of inflations engineered by
governments and for the gain of government [...]” —Hayek (1990 [1976]; p. 33)

« 1t is largely true that world history is a history of inflation [...]” — Hayek (1996
[1970]; p. 105)

 [Hlistory, indeed, has been largely a history of inflation [...]”— Hayek (2009 [1976];
p. 9)

« ,Government may at one time have performed a useful function when it certified
weight and fineness of coins, although even that was done at least as reliably and
honestly by some respected merchants. But when the princes claimed the minting
prerogative, it was for the gain from seignorage and in order to carry their image
to the remotest corners of their territory and show the inhabitants to whom they
were subject.”— Hayek (1998 [1979]; p. 58)
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Vladni monopol na emisi penéz

VIadni monopol na penize je tu tak dlouho, ze se muze jevit jako nevyhnutelny

Vlady si brzy uvédomily, Zze si prostfednictvim fedéni minci mohou obstaravat
zdroje od vefejnosti zplUsobem, jehoz zkazenost je jen malokdo schopen
rozpoznat. (Keynes, 1919)

* Inflace se stala formou zdanéni, které nebylo vefejnosti vnimano opovrzlive,
nebot byl jen malokdo schopen jasné chapat jeho podstatu (zdanéni a odpor)

« Ostatné ani Adam Smith [1776] nezafadil penize mezi jednu ze sluzeb, na néz
musi mit viAda monopol

« Monopol vlady na vytvafeni penéz brali ekonomové jako dogma, o kterém neni
tfeba vibec pochybovat (teprve Hayek vystoupil z proudu)

« ,Money is certainly too dangerous an instrument to leave to the fortuitous
expediency of politicians - or, it seems. economists.”— Hayek (2009 [1976]; p. 16)
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Co s tim? Hayekuyv radikalni navrh

 Dle Hayeka je neodvratné, ze statni penézni monopol povede k jeho zneuziti

* Hayek v rozhovoru s Jamesem Blanchardem (1984) pronesl| slavnou vétu: ,/ don't
believe that we shall ever have a good money again before we take the thing out
of the hands of government, and since we can't take them violently out of the
hands of government, all we can do is by some sly roundabout way introduce
something they can't stop.”

* [Al/ history contradicts the belief that governments have given us a safer money
than we would have had without their claiming an exclusive right to issue It.” —
Hayek (2009 [1976]; p. 16)

« We shall not get a decent money until others are free to offer us a better one
z‘han the government in charge does.” — Hayek (1998 [1979]; p. 58)

26



Vlada neni schopna zajistit dobré penize

 ,[..] | am more convinced than ever that if we ever again are going to have a
decent money, it will not come from government: it will be issued by private
enterprise, because providing the public with good money which it can trust and
use can not only be an extremely profitable business, it imposes on the issuer a

discipline to which the government has never been and cannot be subject.” —
Hayek (1977)

 If the abolition of the government monopoly led to the general use of several
competing currencies, that would in itself be an improvement on a governmental
monetary monopoly which has without exception been abused in order to
defraud and deceive the citizens, but its main purpose would be to impose a very
necessary discipline upon the governmental issue of currency through the threat
of its being displaced by a more reliable one.”— Hayek (1998 [1979]; p. 57)
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Primum non nocere

* Principem hospodarské politiky by vzdy mélo byt hlavné neskodit: u penéz to
plati pfedevsim

. It seems to me that if we could prevent governments from meddiling with money,
we would do more good than any government has ever done in this regard. And
private enterprise would probably have done better than the best they have ever
done.” —Hayek (2009 [1976]; p. 22)

* Nadéji na to, Ze opé&t mlzeme mit dobré penize, Ize mit pouze potud, pokud Ize
doufat, ze bude umoznéno soukromému experimentovani konkurujicich si
subjektu objevovat, jaké atributy by takove penize mit mély (nevime, co jimi je)

* Jediné konkurence — Damokliv mec€ visici nad sijemi podnikatelll — dokaze znovu
objevit a zajistit kvalitni penize (Bitcoin?)
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Penize vysadou i slabinou trzni ekonomiky

 Prace na jeho Law, Legislation, and Liberty Hayeka (1998 [1976]; p. 148) utvrdila v
presvédcCeni ,that a free economic system will never again work satisfactorily and
we shall never remove its most serious defects or stop the steady growth of
government, unless the monopoly of the issue of money is taken from

government.”

« ,[Money] is none of the wheels of trade: It is the oil which renders the motion of
the wheels more smooth and easy.”— Hume (1752)

* Penize, které jsou v nepfimych sménach protiplnénim kazdé transakce, jsou tak
kliGovou instituci, Ze jejich zoufalé fungovani mize ohrozovat cely trzni fad

« ,Money and banking proved to be [...] the Achilles heel of capitalism — a point of
weakness that threatens havoc on a scale that drains the life out of a capitalist

economy.”— King (2016; p. 50),
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Je treba nechat pusobit evoluci

* [MJonetary institutions turn out to be the least satistactorily developed of
all spontaneously grown formation.”— Hayek (1988; p. 103)

* Do penézniho systému se zasahovalo vice nez do ostatnich spontannich
instituci

« MUze zdat naivni, ze by penize nemusely byt v podruéi statu a mohly byt
pfedmétem volnotrzni soutéze

« Omezenost nasi predstavivosti vsak nemusi byt prekazkou tomu, aby byl
takovyto stav pozdéji vskutku dosazen

* Jesté pfed zhruba tfemi sty padesati lety by bylo zcela nemyslitelné, ze
jednou dojde k odluce cirkve od statu
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V. Zaver
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Dil€i zavéry

1.1) Penize jsou spontannim objevem umozriujicim fungovani rozsahlé délby prace
v abstraktni spole€nosti (transcendovat individualni neznalost a slouzit druhym)

1.2) Penize jsou vrcholnou abstrakci vymykajici se chapani i téch nejvétsich
intelektualli, pfesto na nich rozsifeny rad lidské spoluprace stoji a pada

2.1) Politika cenové stability hospodarsky cyklus spise iniciuje, nez potlauje
2.2) Tato ménova politika zamlzuje relativni ceny usmérfiujici ekonomické chovani

3.1) Monopol na vydavani penéz vzdy vedl a zakonité povede k jeho zneuziti -
inflaci

3.2) Dobré penize mlUzeme ziskat jen tehdy, vezmeme-li si je zpét z rukou vlady -
vliady je nejsou schopny zajistit, to mlze jediné metoda objevovani jménem
konkurence
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Citaty zavérem

 ,We must make the building of a free society once more an intellectual adventure,
a deed of courage. [...] We need intellectual leaders who are willing to work for an
ideal, however small may be the prospects of its early realization. They must be
men who are willing to stick to principles and to fight for their full realization,
however remote. The practical compromises they must leave to the politicians. /[..]
The main lesson which the true liberal must learn from the success of the
socialists Is that it was their courage to be Utopian which gained them the
support of the intellectuals and therefore an influence on public opinion which is
daily making possible what only recently seemed utterly remote.”— Hayek (1949;
pp. 432-433)

« ,Man is not born wise, rational and good, but has to be taught to become so.” -
Hayek (1988; p. 21)
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Prijd’te priste

V unoru bude prednaset Urza.
.Svoboda, sebefizeni, seberozvoj, sdileni!”

Urzu cely zivot fascinuje svoboda; pfi jejim zkoumani se
mu propojila spousta zdanlivé nesouvisejicich véci...

streda 4. Unora
v 19 hodin v LibertyLoftu
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