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MUJITOH ®PU/IMAH - KUBOT U HAYYHU
JOIMPUHOCH

Musian JoanoBuh?

Casxicemax: Texcm 2080pu 0 JHCUBOMY U CMEAPALAUMEY JEOHOZ2 00 HAJYMUYAJHUJUX
exonomucma npowinoz éexa — Muimona @puomana. ¥V pady ce pazmampajy Heku 00
Hajeehux PpuomManosux OONPUHOCA eKOHOMCKO] Meopuju u npaxcu, u mo novyesuii 00
Hajpanujee scueomuoe 0ob6a Munmona Ppuomana, me UCMOPUJCKUX OKOTHOCMU KOje CY
bune 00 npecyOHOz ymuyaja Ha 1e208 AHCUBOMHU Nym. AHATUZOM HEKOAUKO
HajzHauajuujux Ppuomanosux padosa, HACMANUX Y2IA6HOM ) 200UHAMA NPOBEOEHUM HA
Yukawkom yrnusepzumemy, caziedaga ce Opuomarnos 0ONPUHOC eKOHOMCKOj meopuju.
Pasmampa ce @puomanos donpuroc peaghupmayuju KeaHMUMamusHe meopuje Ho8Ya U
aHAIU3U NOMpouLrbe, KOHMPOBEP3HO mymauere Y3poka Benuxe Oenpecuje, kpumuxa
Quauncoge Kpuse, y3 0C8PM HA KeJH3UJAHCKO-MOHemapucmuyky debamy u @puomanos
0ONPUHOC MeMOO0N02UjU eKOHOMCKe HayKe. ¥ nociedmwem 0eny paoa usHocu ce cmas o
Dpuomanosom OpywmMesHO-NOIUMUYKOM Ymuyajy na 2irobanrnom nusoy. 1oeopu ce o
Dpuomanosom Oonpunocy jauary Koyenma Jaubepanusma, agupmayuju  udeja
C10O600HO2 Mmparcuwma, UHOUBUOYATHE C0600e U JUYHOZ UHMESPUMEMAd Y3 CMAlberbe
pezynramopte ynoze opaicage y npuspeou.

Kuoyune peuu: Munmon @puoman, Yukawka wxona, MoHemapuzam, Cc10000HO
mposcumime, HeoaUbEPAIUIAM.

YBO/JI

Munton ®puamaH mpunaga TPynu HAJUCHEHUJUX HAYYHUKA
nBanecetor Beka u y3 [lona Majuapna KejH3a cMarpa ce eKOHOMUCTOM
KOJH je 00eJIeXHO IpYTry MOJOBHHY MPOLUIOr Beka. TOKOM CBOT KHBOTa
@puamMaH je OMO CBEJOK pacIuleTa MHOTMX BEJIUKUX MOJUTUYKUX H
€KOHOMCKHX Jiorahaja koju cy oOenexxuyiu TypOyJeHTaH JIBaJleCEeTH BEK.
Kao Heko ko je xuBeo y BpeMmeHy Benuke nemnpecuje, @punman je nao
OpUTMHAIITHO TyMauewe y3poka kpuse u3 1929. romuHe u TuMme cebe
yBpcTHO Mel)y HajyTHLIajHHje eKOHOMUCTe Tora fo00a. JKuBeo je u paauo
y KpU3HUM BpeMeHHMa J[pyror cBeTCKOTr para, ajlh W Yy IOCIepaTHOM
,»37aTHOM /100y y KoMe he TOMUHAHTHY MO3MLIM]y UMAaTH KEJH3UjaHCTBO
M eKOHOMH]Ja 3aCHOBaHA Ha 3HAYajHO] YJIO3W JpXKaBe y peryiucamy
€KOHOMCKE AaKTHMBHOCTH. WIak, MOYETKOM CcelaMIeceTUX ToJuHa H
nojaBoM ctarduanuje, HapTHUX Kpuza U peuecuje y kojy he yhum
npuBpena Cjenumennx Awmepuukux [pxkaBa (y HacraBcy CAJl),
O®puamaHoBe uaeje yoOJIUMUeHE y TEOpWjU T3B. MOHeTapu3Ma mocrtahe
Boziehu mpaBan ekoHoMcke Hayke. [lag bepaunckor 3una 1989. ronune u
ciom komyHu3Ma y Hcrtounoj EBpomu Bparmhe Bepy ekoHOMHUCTA Y
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TPXKUIIHO OpPHUjEHTHCAaHE eKOHOMcKe cucteme. [lopemak yremesbeH Ha
BpeIHOCTUMA HeonmbOepann3Ma moctahe TeXma HE caMo JpkaBa
KanuTanu3Ma, Beh ¥ OHuX 3eMaiba Koje he TUX roanHa KpeHYTH IyTeM
TpaH3UIMje U MpeTacka Ha TPKUIIHU Ha4MH (QyHKIMOHKCama. [lo kpaja
nBaneceror Beka @punman he nmocratu jenan ox HajBehux 3aroBOpHUKA
KanuTalIn3Ma M CI000IHOT TPXKHIITA, CHCTEMA 32 KOjU je cMaTpao J1a uMa
u3y3eTHy Moh Ja MOAWTHE KUBOTHU CTAaHJApi CaMoO ako OW ce Biaje
y3AprKase o] MPEeBHIIE Mellama y eKOHOMCKE akTHBHOCTH (Snowdon &
Vane, 2006, p. 2).

1. PAHM )KUBOT, OBPA3OBAIGE M AKAJJTEMCKA KAPUJEPA
(1912-1945)

Munton ®@punman pohen je 1912. romune y bpyknuny, rpamgy
Bbyjopky, Kao YETBPTO M TMOCHEAE JeTe CHPOMAIIHUX jJEBPEjCKUX
umurpanarta. Hu cam Mwunton ®puaman HMje 3HA0O MHOTO O CBOjOj
nponutocty. beros oram Jeno Cayi pohen je 1878. rogune, a majka Capa
Eten Jlanmay 1881. romuue, y manom MahapckoMm rpaay TaJallliber
Aycrpoyrapckor mapcTBa 1o uMMeHy bepercac m MecTta ca TpPETEXHO
jeBpejckuM craHOoBHUIITBOM. HakoH 3aBpuierka Benmukor para rpapg
nocraje aeo YexocinoBauke, a TO OKOHYamy Jlpyror cBeTkor para
npumnaga Cosjerckom Case3y, mpoMeHuBIIM Ha3uB y beperoso. [lanac ce
oBaj rpaa Hanazu y Ykpajunu (Friedman & Friedman, 1998, p. 19). Kaga
TOBOPUMO O jeBpejckoM mnopekiy PpuamaHoBe mopoauie, Takohe nma
MaJjio MOy3/IaHuX TMojaTaKa, HApOUYUTO UMajyhul y BUAY CTaTHE MUTPAIlH]e
JEBPEJCKOI' CTAHOBHUILITA KOj€ Cy ce OJUrpaBaje Kpo3 Bekose. Penumo u
TO 1a je y Mahapckoj mocrojana jeBpejcka 3ajelHuIla Koja JaTupa JOoIl U3
pUMCKoOr nepuoaa. MehyTuM y K0joj MEpH ce TO OJpKaJlo KpO3 MpauyHU
cpenmH BeKk Temko je yTtBpautu. JlocesbaBame jeBpeja y Mahapcky
norahamo ce y TajgacuMa TOKOM CTOTMHA TOJMHA, TIIOYEBLIM OJ
jenaHaector Beka. Y HapeAHMM BEKOBHMMa JIONILJIO je JO0 3HA4ajHUX
UMUTpanyja. JeBpejcku eMUTPaHTH J0JIa3HIN Cy U3 Jy>KHE U jyro3amnajHe
EBponie (mopexsiiom wu3 Illmanumje) Ha ceBepoucTtok. Bpemenom je
LHEHTpaJIHO ToApyyje momyT Mahapcke MmpuUMano MMUTpPAHTE W3 CBHX
npaBana. ['oroBo cBu Mahapcku jeBpeju, ykbyuyjyhu @OpuamanoBy
noposuily, o cy Amkenasu (Ebenstein, 2007, p. 5).

®puaMaHOB OTall ce y MJIAJIOCTH Tipecenno y byaummenity, rae je
KHMBEO Ca MPHJIMYHO CTApUjUM MOy OpaToM MO MajIH, YHje je Mmpe3umMe
owno dpuaman, Koje je ¥ OH caM yOp30 YCBOJHUO Kao CBoje. Tako HU caM
MuiToH BHIIE HUje OMO CUTYpaH KaKo ce 3alpaBo MPE3UBA0 HETOB OTal]
— na a1 Moxna ['punbepr, I'puHimiTajn unn Hemto cnuvHo. O mopexity
cBOje Majke MUITOH je 3Hao jour mame. Capa Eten emurpunana je y CA/]

94 Exonomcku nozneou, 1SSN 1450-7951



Munmon @puoman — H#cusom u HAy4Hu OONPUHOCU

ca 4YeTpHaecT roauHa, AO0K je Jeno Hamyctno EBpomy ca miecHaect.
VYkpatko pedeHo, @puIMaHOBU POANUTEIBH OWIIM Cy JI€0 BEJIMKOI Tajaca
emurpanuje y CAJl ¢ kpaja 1eBEeTHAECTOT ¥ MOYETKa JABAJECETOr BeKa. Y
kyhu ®@puaMaHOBHX TOBOPHIIO €€ MaTepHUM (JUIUIN) JE€3UKOM, ajlu Cy
006a MunToHOBa poauTesba OJJIMYHO BiIaAaIa Mahjapckum, a yoOp30 HaKOH
nonacka y CAJ[ u enrneckum jesuxkom. Ilopen Ttora dpuamaHoB oTall
ciykuo ce u HemaukuM jesukom (Ebenstein, 2007, p. 5-6).

Kao BehuHa umurpanara tor BpeMeHa 1 OpuaMaHOBU POIUTEIbU
Oounu cy Bpio cupomainHu. [Ipema peunma camor @puamMana HUKAJ HUCY
UMalld J0XOAaK KOju OM MX Npema JaHalllbUM CTaHAapAuMa CTaBUO
W3HAJ TPpaHUIle arcoilyTHOr cupomamtsa. [lopen Tora, @puaman ocraje
0e3 oma y mepuony kKajga je 0Mo MaTtypaHT y cpeamoj mkonu. Mmak, y3
IpKaBHY CTUICHIW]Yy M pa3He ApYyre MocjoBe TOKOM Jjera dpuaman je
ycIleo Ja IJIaTH CBOj BJIACTUTHU IyT Kpo3 ¢akynrercke aaHe. I'oBopehu o
CBOM JKMBOTHOM ITyTYy, HUMAJIO JIATOJJHOM M BPJIO KapaKTEPHUCTUIHOM 3a
BehMHY JI0CeJbeHUKA KOJU Cy MaJlo Tora JIOHEJIH ca coOOM OCHUM IO HeYer
y cBOjuM pykama, @puamaH HariamaBa Kako je uuTaB HHU3 cpehHuX
OKOJIHOCTH JIOTIPUHEO Ja IOCTaHE OHAKAaB KAaKBUM ra JaHac HaMTHUMO.
Hajmipe, cama unmeHUIa /12 je 3a Pa3JIMKy O]l CBOJUX POJHUTEJha POheH y
CAJl, Te na je xao M 3a BehMHy CTaHOBHHMKA T€ 3€MJb€, I1OTOMakKa
JOCeJbeHUKA Tap TeHepalrja yHa3all, AMepHKa joll oHaa Owia 3emiba
npuirka u cinoboze. [pyra cpehna okonHocT, npema peunma dpunmana
jecte mpodecop MONMUTHKUX HAayKa y CPENOj IIKOJIU, KOjU j€ Tajuo
BEJIMKY Jby0aB IpeMa reoMeTpHuju, U nopes kora je @puaMaH He camo
OBJIQJIa0 MaTEMAaTHKOM, Beh M CTEeKao WHTEpecOBame W TOUITOBAHC
npeMa MaTeMaTHIlM, Kojeé My je Kako caM HcTHde Hepoctajaio. Kao
Tpehy, U MOXJa HajBaKHU]y OKOJHOCT, DpuamaH HaBOIU 0Ja0Hp
¢dakynTera Rutgers, mamor, Taga jolml yBEK NpHUBAaTHOr (Qakyirera y
mpolecy Tpenacka y JIp)KaBHY CBOjUHY, Ha KOME C€ JIO/IJbHUBAIIO
HEKOJIMKO cTurneHavja. @PpuamaH je ycrneo Ja OCBOJU JeIHY Of
CTHUIIEH/IMja U Ha Ta] HaYMH ce 0cii000a1 obaBe3e mahama IKoJapuHe 3a
oanasak Ha ¢akynrer (Friedman, 1986, p. 2-3).

Kana je nummomupao na Rutgers Yuausepsurery 1932. roaune, y
nepuony Benuke nenpecuje, @Ppunman go0uja JBe TMOHYyAE 3a
MOCTAMIIOMCKE CTyAMje. JeqHa of BHX jecTe U MOHyAa YHUBEP3UTETa Y
Yukary, kojy he ®puaman npuxsarutd. Ha Yukamkom yHUBEp3UTETY
@®pupman he nMaTH PUITUKY J1a y9U OJ1 IYyBEHUX €KOHOMHCTa Tora J100a.
IIpe cBux TpeGa MOMEHYTH jeHOT 0]l OcHMBaua Yukarmike mkosne OpeHka
Hajra, nmpodecopa kora je ®puaman HeOpojaHO MyTa MOMUKHAO Y CBOJUM
mznaramuma. [lopen Hajta, Ty cy u Jlojaq Muntc, Xenpu Cumonc, XeHpu
[Mymn u Jako6 Bunep. Takohe, mopamo momenytu u [lopu Crurnepa,
@puaMaHOBOT KOJIETY U BEJUKOT MpHjaTesba, U BepoBaTHO y3 dpunmana
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JEeIHOT O] Haj3aclyKHUJUX 32 JNe(UHUCAE OHOTa INTO JaHAC HAa3WBaMO
YHKaIIKOM IIIKOJIOM €KOHOMCKEe MHCIH. Y3 To, @pujMaH Ha CTyaujaMa
yno3Haje Poy3, cBojy Oyayhy cympyry um koayropa. Benuamu cy ce
janyapa 1938. rogune, a rogqune 1988. Hanucanu cy 3ajeTHUYKE MEMOApe
nox HasuBoM ,,Two lucky people: Memories”. Y mupuior npudd o
®puamMaHOBOM 00pa3oBamby, MOPaMO HABECTH M TO Jia j€ jeIHO BpeMe
nmpoBeo Ha YHuBep3uteTy KomymOuja, e je mopes eKOHOMH]jEe U3y4aBao
MaTeMaTHKy ¥ CTaTUCTHKY Y3 IIelkheHOr npodecopa Xaponaa XOTeluHTa,
TE Ce y paHUM TOJMHA HETrOBE KapHjepe Ipe MOIJIO HAacIyTUTH na he
MOCTaTH EMUHEHTHU HAyYHUK Y OOJIACTH CTaTHCTUKE, NpEe HEro JH
BeJIMKH eKoHOMHUCTa. Ppuaman ce Bpatuo y Yukaro mkosncke 1934-1935.
roguHe paaehu xao acuctent Xenpuja lllynma, koju je Taga paguo Ha
,,TCOPHJU U Mepemy Tpaxme”. Tokom [[pyror cBeTckor para, ox 1941. mo
1943. ronune ®puaman je paauo npBo y MunucrapcBy (MHaHCHja Ha
paTHOj MOpecKoj MoMuTHIH, a o1 1943. 1o 1945. ronune kKao craTucTuyap
Onesbema 3a paTHa UCTpakuBama Ha YHuBep3utery KomymoOuja. Hakon
3aBpuieTka para 1945. roauHe mNpUApPYKHUO C€ YHUBEP3UTETY ¥y
MunecoTr kao Banpennu mpodecop (Snowdon & Vane, 2006, p. 6-11).

2. HAYYHU JOINPUHOCHU U I'OAUHE ITPOBEJIEHE HA
YUKAIIKOM YHUBEP3UTETY

Hakon roauny nana mpoBeneHux y Munecorn, ®puaman ce
Bpaha y Yukaro rne he paautu kao BanpeaHu mpodecop, cse a0 1948.
rojvHe Kaja he OMTH MPOMOBUCAH Y PEOBHOT mpodecopa u TaKO OCTaTH
Ha YwMKalkoM YyHMBEpP3UTETy CBE A0 MeH3HOoHHcawma 1977. roauHe
(Snowdon & Vane, p. 11). OBaj meproj cBakako Craja y Haj3HaydajHH]je
pa3no6sbe dpunmanose kapujepe. He camo 36or HoGenose Harpaze kojy
he nobutu 1976. ronune, o yemy he OWTH peyu y HapeTHOM eIy paja,
Beh u 300r unmenune na he y Tom mepuoay 00jaBUTH HEKE O]l CBOJUX
Haj3HauajHUjux panosa. [Ipemaa je rotroBo Hemoryhe MoMEHYTH CBe
®puamMaHOBE HaydyHE JONPUHOCE Y jJEAHOM KpaTKoM pajy, HacTojahemo
Ja y JaJbeM TEKCTY HaBelIeMO HeKe o] HajyTuuajHujux dpuamaHoBHX
nena. Ctora, KpEHUMO PEIOM.

VY cBoM pany ,,Studies in the Quantity Theory of Money* ®puaman
OKMBJbaBa T€3y O 3HAYAjHO] YJIO3U KOJMUYMHE HOBIA YMME peadupmHuiie
KBaHTUTATUBHY TEOPHjy HOBIIA KOja MOCTaje OCHOBA MOHETAPUCTHYKOT
npuctyna. OpuamaH Hariamaba Kako HOBAll HE MOXKe OWUTH IacUBHA
BeJIMYMHA. TO je TEeOpUjCKU MPUCTYN y KOME CE MHCUCTHpA Ha TOME J1a je
HOBall OJf 3Hayaja M Ja Cce Mopa IMPEeUCIUTaTh CBakKa aHalu3a
KpPaTKOPOYHHX KpeTama EeKOHOMCKE aKTHBHOCTH KoOja 3aHeMapyje
MoHeTapHe mnpomeHne. CymruHa @puaMaHoBe TeOpHje cacToju ce y
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TEXHBH EKOHOMCKUX cy0OjekaTa Jla y CTPYKTypU CBOj€é MMOBHHE IpiKe
oapeheny peanaHy KOIM4KMHY HOBHA. Y CHTyallWjH Kaja je TpaXmba Mamba
ol moctojehe KONWYMHE HOBIA, CKOHOMCKH CYOjeKTH XKelle Ja ce
0cJI000/1¢ BHINIKA TOTOBUHE 3aMEHYjyhu ra ApyruM OOJUIIMMa MMOBHHE
Koju 1ajy Behu npunoc. MoHeTapHH UMITYJICH MaHU(DECTY]y ce IIOpPacTOM
TpaXmbe Ha CBUM TpXKHIITUMaA, 4uMe ce rnoehaBa W HUBO IeHA. 3a
pa3NuKy OJ TpEACTAaBHUKA KBAaHTHTATHBHE TEOpPHje HOBIA KOjU CY
TBPIWIN J1a je KOJMYMHA HOBIIA OCHOBHA JIETEPMHHAHTA KpeTama ILieHa,
no @puamany je To Tpaxkma 3a HoBieM. CHare koje onpelyjy kperame
NOHYJie HOBIIA TOTIIYHO Cy HE3aBUCHE OJl CHara KoOje JETePMUHUILY
BETOBY TpaXmy. Jlpyrum pedrMa, NOHyJa HOBIA JETEPMHHHCAHA je
MOHAIIaFkbeM MOHETAapHUX BJIACTH, 33 PA3JIMKY OJ] TPaKkha 32 HOBLIEM KOja
je onpehena na 6a3u dakropa yHyTap camor cuctema (Friedman, 1956).
Hame, y cBojoj kwuszu u3 1957. rogune ,, A Theory of the
Consumption Function® ®puaman ucTpakkyje OJHOC TMOTPOIIKE U
IOXOTKa. AyYTOp pa3BHja XHUIOTE3y O CTAIHOM JOXOTKY IO KOjOj
MOTPOIIKHA 3aBUCH O] TyTOPOYHO OYEKHBAHOT JJOXOTKA, a HE O TPEHYTHO
PacMoJIOKUBOT IOXOTKA Ka0 y KEJH3U]aHCKO] eKOHOMKO] TeopHju. Haume,
OdpuamaH cMaTpa Ja ako IMOjeJuHAIl Bepyje aa je oapeheHa mpomeHa
JIOXOTKa CaMO NpUBpeMeHa, To he mMaTH Manu epeKar Ha HEroBYy
norpomwy. Tako @puaman gona3uw 10 3aKjbydka CYNPOTHOT
KEJH3MJaHCKO] TEOpUju TmpemMa Kojoj (UCKaIHEe BIACTH MOry Ja
CTHUMYIIMIIY arperatHy Tpaxmby MOBehameM MOTPOLIke MyTeM CMambEemha
rmopesa Koju BOAM JI0 pacTa pacnonoxusor goxotka (Friedman, 1957).
Mo na u HajyTulajauja @puiMaHoBa KHUTa HA TI0JbY MOHETapHE
eKOHOMH]e jecTe koayTopcko aeno ca Anom IlIBapi o6jaBibeno 1963.
roauHe moja HasuBoM ,,A Monetary History of the United States, 1867—
1960“. IlpoyuaBajyhu wmonerapHy wucropujy CAJ[ y roTOBO
CTOTO/IMIIHEM TIEPUOLy ayTOPH J0Ja3e 0 KOHTPOBEP3HOT 3aKJbydKa Ja
y3pok Benuke nempecuje He Tpeba mpumucuBatd  ypoleHoj
HECTaOMITHOCTH TPXKUIIHE TPUBpENEe W HEHO] CKIOHOCTH IHKINYHUM
KpeTamkbuMa HHUTH HEJOBOJbHO] TpaxmH, Kako je ucrunao Kejus, seh
UCKJbYYMBO  JIOIIO]  JpP>KaBHO] TMOJUTHIM, OJHOCHO  HOTPEIIHO]
MOHETapHO] MOJUTHUIM KOjy cy Tajaa Boauie dexepanne pesepse. Hanwme,
norpenraa nonuTuka depepaTHIX pe3epBy J0BENa je 10 Tora Jja HOBYaHa
Maca omajaHe 3a ckopo Tpehuny y nepuoay ox 1929. mo 1933. roaune.
Ono mTo je moueno kao Omaru maja HactaBwio ce 1930. roguHe HU30M
O6aHKkpoTcTaBa OaHaka ycliell HEIOBEpeHmha JaBHOCTHU Ja JEMO3MUTE APXKH
kon wux. [loguszame muckoHTHe crome Denepanmuux pesepsu 1931.
TOJMHE JIOBEJIO je camo [0 MOoropliaBama CHTyallMje M Jajber KoJarca.
Tako ayropu kao riiaBHU pasnor Bennke nemnpecuje HaBoie HeMOTyhHOCT
denepanHuX pe3epBH Ja COPeUH JpaMaTHyYaH MaJ HOBYAaHE Mace, Te Ja
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CY yCBajameM HEKUX JPYTUX MOHETAPHHUX MOJIMTHKA MOTJIM MOKYIIATH J1a
3aycraBe Kosanc Oankapckor cekropa (Friedman & Schwartz, 1963).
Kako ucruue Pobepr Jlykac [lynuop, ,,A Monetary History of the United
States, 1867-1960” mnpencraBjba jeOHO H3Yy3€THO M BaHBPEMEHCKO
nocturayhe eKoHOMCKe M UCTOpUjCKE HayKe Y KO0joj Cy IIaBHHU jaorahaju
MOCTAJIA Pa3yMJbUBU Kao TIOCJIEIUIIA MPETO3HATIBUBHX y3pOKa. Y CKIIAIy
ca tuMm, Benuka nmenpecuja mpexacraBiba gorahaj Koju ce HE CMe BHIIE
JOTOJMTH, W KOjU CE CBAaKaKO MOTao CHpPEYHTH. ,,Yiora DenepaiHux
pe3epBH, HMHCTHUTYIHMjE KOja jeé CTBOpPEHAa 3a CIpeYaBame TaKBHX
KaracTpoda W Koja MMa JIOBOJBHO MONhM 3a TO, OmMUcCaHa je JOBOJHHO
JeTajbHO J1a OM ce MOTJIO YOUMTH Kako KaracTpoda MoKe yCIeOWTH W3
apamkMaHa KOjU  JOOpOHAMEPHHMM  MCHAllepUMa J1ajy  [IHUPOKY
IMCKpPENHjy, CUTYPHHM Yy CBOM CO(HCTHUIIMPAHOM IIOCIOBHOM CBETY,
HEYKHM y €KOHOMH]jU 1 eKOHOMCKO]j uctopuju’ (Lucas, 1994, p. 10).
I'oBopehu o HayuHum ponpuHocuma Mwitona @puamana
€KOHOMCKO] TEOpHjU M TIPAaKCH HECYMIbHBO MOpPaMO IOMEHYTH
@pupMaHOB HCTPOKUBAYKK paj o0jaBjbeH MapTa 1968. rommHe Yy
vacorucy American Economic Review. Hauwme, peu je o Tekcry ,,The role
of monetary policy koju ce cmarpa jeHUM O] HAyTHIAJHUJUX paJoBa Ha
M0JbY MaKpOCKOHOMHje MKaJla HalMCaHuX. Y HaBeleHoM pany Dpuaman
YBOJIM KOHIICTIT ,,[IPUPOJIHE CTOIE HE3aIMOCICHOCTH , KOJy AeuHHIIe Kao
,,HHBO KOjU OM oJroBapao BampacoBom cuctemy OmITe paBHOTEXE, O]
YCIIOBOM J1a Cy y BHX yrpal)eHe CTBapHE CTPYKTypHE KapaKTepPHCTHKE
TPXKUIITA paja U pobe, YyKIbyuyjyhH Tp)KUIIHE HECaBpLIEHOCTH,
CTOXaCTHYKYy TPOMEHJBHMBOCT Yy TIOHYOM W TPaXHU, TPOUIKOBE
NpUKyIUbakha HMHpOpMalMja o CIO00O0JAHMM paauM MecTUMa |
PaCIOJIOKUBOCTH pajHE CHAare, TPOIIKOBH MOOWIHOCTHM W CIUYHO™
(Friedman, 1968, p. 8). Ha Taj Haunn ®puaman 1ona3u 10 KIJbYYHOT
aprymMeHTa y ooOjalimaBamy pa3inke u3Mel)y HOMUHAIHUX M peaTHUX
3apajla, T€ HUXOBOT YyTHIaja HA CTONY HE3alOCICHOCTH, OJHOCHO
Kperatbe DWINICOBE KpHUBE Kao OOPHYTO MPOMOPIHjATHOT OJHOCA
n3Mel)y HOMHHAJIHMX 3apajia Wi UHQIAIKje U CTOIe He3a0CICHOCTH.
OwinrncoBa KpuBa Owuia je 3HA4YaJHO AHAJUTHYKO CPEACTBO
KEJH3MjaHCKE MAaKpOEKOHOMHje CpeIMHOM Ipouuior Beka. Hawnwme,
Bumjam  ®wumunc  je 1958, rommHe wucnmtyjyhum ogHOC — cTOME
HE3all0CICHOCTH M CTONE NPOMEHa HaJHHIIA, YOUYHO HETaTHBAaH OIHOC
n3mely oBe 1Be mpomeHJbuMBe. KacHHWje ce W3 TOr HCTpakuBamba
¢dopmupana 13B. ,,OUIUIICOBAa KpUBA“ M3pa3 MHBEP3HOI OJIHOCA CTOIE
uH(pnanyuje U crome HezanocieHoctd. Hamme, paau ce o Tome na ca
pacToM HE3amoCICHOCTH JI0JIa3H /10 CMambeha MPOMEHE 3apaja, OJHOCHO
na ycnmen mnoBehaba HOMWHAIHUX —3apaja, MPHIMKOM JeJOBama
MOHETapHe WITy3Huje Moxke Johu 10 yBehama Tpakme 3a pajoM, a caMuM
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TUM U CMamema cromne HesamocieHoctu (Phillips, 1958). Haume, kana
Beha croma wuH(nanuje moctaHe OYeKHBaHA, PAJHULIM BUIIE HUCY Y
3a01yau W Moj yTWilajeM MoHeTapHe miy3uje. Ctora cMmamyjy eKcTpa
MOHYy paja U 3amociieHocT ce Bpaha Ha mpuponny cromy. [Ipenyseha
noehaBajy HMBO HOMHMHAJIHE HAJHUIE C OO3MPOM Ha HOBH HHUBO
nHanuje, anu he moseharn u 1eHe CBOjUX MpoM3Bojaa. Tako mpuBpena
Jnona3d y Tadky B, Toe ce ouekmBaHa U CTBapHa uH(pIanuja
u3jeqHavaBajy (I pagux 1). 3anpaBo moehame oOMMa HOBYAaHE Mace
omoryhyje mpuBpeam na ocrane y Tauku B. [lakme, ayropodno
nocmarpaHo mnpuBpena ce kpehe on Take A nmo Tauke B, y kojoj cy
CTBapHAa W oO4YeKWBaHa uWHOpIanwja jemHake. [[pyrum pednma, Hema
JTyTOPOYHOT noBehama 3aIMoCJIEeHOCTH, OJIHOCHO CMambeHmha
HE3aI0CICHOCTH HCIIO/ MPUPOAHE CcTome HezamocieHocTd (Snowdon &
Vane, 2005, p. 175-177).

Jlakiie, MOHETAPHCTH 3aKJby4yjy Ja JyropodyHO He 1mocToju trade-
off usmel)y nndunarmje u HezamnociaeHocTH. KOHTHHYHPaHO MHCHCTHPAE
Ha CMamelky HE3aloCICHOCTH Boau yOp3aBajyhoj nndnammju. Mehytum,
KpaTKOpPOYHO TIOCTOjU HeraTuBaH ojHoc u3Mmel)y uHpnamuje u
HE3aIOCJICHOCTH, OJHOCHO wm3Mel)y HeanTununupane wuHbIAMje
(paznuka wu3mely cTBapHe M OdeKkMBaHE WHQIIALMjE) U LUKIAYHE
He3amnocieHocTn  (pa3nuka wu3Melly CcTBapHE W MPHUPOJIHE  CTOIE
He3anocieHoctn). Kaga je nndumanuja anTMnnupana, HesarnocieHocT he
OUTH jeqHaKa NPUPOJIHO] CTOMM He3amocieHocTH. Ha ocHoBy Tora
@puamMaH J1071a34 10 3aKJbydKa Jia MapajeiHo jaBibamke HHpIaIuje u
CMameHke HE3aoCICHOCTH TPUBPEMEHO W Ja He NPOU3Ia3u H3
uHbnanyje camo 1o cebu, Hero U3 HeaHTUIMNMpaHe HH(Iauuje, WTo, Mo
npaBuily, 3Hauu y3 pactyhy cromy undunanmje (Friedman, 1968, p. 7-11).

Kao mro Buaumo Ha I paguxony 1, ykonuko ce Biajga oJulydu Jia
CMamU HE3aIoCIEHOCT MCIIO/ IPUPOIHE CTOIE HE3aMOCICHOCTH Y UJbY
CTUMYyJIUCamka IMpHUBpeAe, NpuBpena he ce KpeTraTH AyX KpaTKOpOUYHe
Oununcose kpuBe KDKI1 ka tauku b. [lpuBpena he cmoje myropouyno
KpETame 3aBpIIMTH Y Tauku B, Ha MOYEHOM HMBOY HE3aloCI€HOCTH, alld
Ha Behoj cronu unuanuje.

Ilepuon ¢ kpaja me3eceTux roJuHa MPOLUIOT BeKa o0enexua je
BeJIMKa Hay4YHa pacrpaBa u3Mel)y KejH3HMjaHaIa ¢ jeiHe, ¥ MpecTaBHUKA
MOHETapUCTHYKOT MpaBlla C Jpyre cTaHe, Ha d4eny ca DpuaMaHOM.
Kejusujancko-monerapuctuuka  gebara  JOCTUIVIA  je  BpXYyHall
celamjieceTMX TroJWHA  Mpouuior Beka. JegHa o4 KJbYYHHX
KapaKTepUCTHKA OBE JledaTe OHOCHIIA Ce Ha Hecarame OKO YIpaBJbamba
arperaTHOM TPa)KEkOM, OJTHOCHO J1a JIU j€ TI0XKEJbHO J1a BiIaJie MOKYILABajy
na ,,buHO mpuiIaroge eKOHOMH]y KopuUcTehM KOHTpalUKINYHE
nonuTuke. Ppuaman je OMO jenaH O] NPBUX KpUTHYApa AKTUBHE
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IUCKpEIMOHE  TIOJMTUKE, Bepyjyhm y  pesydarare  TpXKHIIHOT
(GYHKIIMOHHCAka MPHUBPEIC M HEHE CIOCOOHOCTH 32 CaMOPETYJIalHjoM.
@puamMaH NpUBpeAy BHIU Kao cTabuiaH cHCTeM Koju ce Op3o Bpaha y
PaBHOTEXKY, OJIHOCHO HAa HUBO ITyHE 3aIOCIICHOCTH, YKOJIMKO HHjE O]
CTJIHUM TPHUTUCKOM Mopemehaja HACTaIMX Kao IOCICIUIA BIIAIMHE
uHTepBeHnmje. [lopex Tora, MoJMTHYapU MOTY HAMEPHO CTBOPUTH
HECTAaOMITHOCT Kaja HMajy YTHUIQ) HAa EKOHOMCKY TIOJNUTHKY, jep ¥y
JEMOKPATHUjH JIAKO MOTY J0hH y HCKYIICHE J1a MAaHHUITYJIHITY EKOHOMH)jOM
paau noautuuke nooutu. Ctora, Ka0 OCHOBHE JIETEPMUHAHTE EKOHOMCKE
MOJUTHKE MOHETapu3Ma MOXEMO HaBECTH KOHCTAaHTHY  CTOITY
MOHETapHOT pacrta u ¢puckamHy oaroBopHoct (Snowdon & Vane, 2006, p.
22-23).

I'padux 1. PuanncoBa KpuBa ynoTnymbeHa 04YeKUBABUMA

Dyropouna

3apana PrmMIIcOBa KpHEBA
E
B
A e e - -] &
\ \ Kpatropousa
N\ Pummcoba KpUBa
N ~
Hi
H\ K&l

A
KK

Hesanocnenocr

Useop: Snowdon & Vane, 2005, p. 177.

Ha kpajy, kaja roBopuMo 0 Hay4HMM JONpUHOCMMa MmuiToHa
@®pupMana MopamMoO TIOMEHYTH H FETOB JONPUHOC METOOJOTH]H
eKOHOMCKE Hayke. Y JeIHOM O] Hajlo3HaTHjUX Jesla Yy o0JIacTH
METOI0IoTHje 1o/ Ha3uBoM ,,The Methodology of Positive Economics®
@®puaMaH UCTHYE KAKO C€ O HEKOj TEOPUjU HE MOXKE CYJIUTH Ha OCHOBY
peaiiu3mMa HEHUX TMPETHOCTaBKH, HEr0o IO HEHO] CIOCOOHOCTH Y
npensuhamy. Jpyrum peunma, BpeIHOCT EKOHOMCKE TeOpHje oriesa ce 'y
BEHO] CITOCOOHOCTH 1a jJaje TauHa npeasuhama (Friedman, 1953). [Ipema
@®puamMaHy, Halpeaak y HAyIH J0Ja3u TECTUPAEM IMPETIIOCTABKU, KOje
YKOJIMKO He Oyay noTBpheHe 3amemyjemo 0ospuM xumnorezama (Snowdon
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& Vane, 2006, p. 33). [Toznaru aytop y obmactu metonomnoruje JlaBpenc
bonang y cBom pamy nox HaszuBoM ,,A Critique of Friedman’s Critic*
W3HOCH MHIUBbeHEe Ja ce @DpuamaHoBa METOJOJOTHja  MOXKe
OKApaKTEpUCTATH BapHUjaHTOM METOOJIOIIKOT  HWHCTPYMEHTAIM3Ma.
[Ipema TOMe, mpoleHkUBaKHE W U300p TeOopHja MPEACTaBbA jJEAHO O
CYIITUHCKUX MHUTama y MeToaooruju Hayke (Boland, 1979).

l'opune npoBeneHa Ha YukamkoM YHUBEP3UTETY NO3UIIUOHUPATIE
cy ®puamana kao jeqHor o Bojehnx eKOHOMHCTa TOT BpeMeHa. Hberose
Wjeje Hamule Cy NPUMEHY W y MHOTHM 3€MJbaMa BaH aMEpPHYKOT
koHTUHeHTa. CTekao je OpojHa MpU3HAWKa M HArpajae 3a CBOj pal, a
BpXyHall TuX aocturHyha Omna je ceakako HoGemoBa Harpaga y obmacTtu
ekoHomuje 1976. roauHe ,3a JgocturHyha y oOnactima aHanu3e
MOTPOIIHE, MOHETapHE HCTOpUje W TEOpHje M 3a JICMOHCTPHpA-E
crnoxenoctu nonutuke cradbuimsaiuje” (Nobel Prize). ®puaman ce 1977.
rOJIMHE TICH3MOHNCA0, HAITyCTUBIIIM MECTO TIpe/iaBada Ha Y HUBEP3UTETY Y
Yukary, wmehytum ocTao je aKTHBaH KakO Ha TI0JbY HAy4HO-
HUCTPAKUBAYKOT pajla, TaKO W HA TOJUTYKO-EKOHOMCKOM IUIaHY
MPAKTUYHO CBE JIO CBOjE CMPTH.

3. HEOJIMBEPAJIU3AM U MEBYHAPOJHHU ITOJIMTUYKO -
EKOHOMCKH YTHULAJ

Munton ®@puaman npunaaa CKpOMHO] TPy JbYJIM CIOCOOHMX Aa
BJIACTUTHM HJi€jaMa YTHUYy Ha CBETCKE JIMJepe KOjU y CBOJUM pyKama
nMajy Moh J1a Mewajy U 00JIMKY]y CBEeT y Kome xuBuMo. C TUM y Be3H,
HecniopaH je dpunMaHOB yTHIlQ] HA TOJIUTUKY HeoiauOepaan3mMa U yCIoH
UCTOT CEIaMJECeTHX W OCaMJIeCeTHMX TIOJuWHA MpPOHUIOr Beka. Tako
MOXXEMO TOBOpUTH O DpUIMAHOBOM YyTULAJy Ha  MOJUTUKY
aaMuHHCTpanuje uderpaeceror npeacenqHuka CAJl — Ponanpa Perana,
onHocHO npemujepke Benuke bputanuje — Mapraper Tauep, anu Takohe
M Ha PEeXUM uuieaHckor aukraropa Ayrycra Ilunodea. Ilopen Tora,
@®punmaHoBe wHjeje Ouie Cy MHCIOUpalUja MHOTMMa 3a KpeHpambe
OpOjJHUX TTOJIMTHKA €KOHOMCKOT pa3Boja 3eMasba Tpeher cera. Konmentu
MOMYT ,,HEOMUOEPATHOT KamUTAIM3Ma" UITH ,,IIIOK Teparnuje’ HepeTKo ce
Be3yjy 3a UMe uyyBeHOT ekoHoMHucTe. Takohe, Dpuaman je y3 aycTpujcKor
exoHomucty dpunpuxa Xajeka, Haj3acly’)KHUJU 3a OXKUBJbaBame HIECja
€KOHOMCKMX ¢ TIOJIMTHYKUX CJI000/Ja, Te€ TIOHOBHE adupmariuje
TMOEpaTUCTUYKUX CXBaTalkba YTEMEJbEHUX Ha yueky KIACHYHE IIKOJIe
€KOHOMCKE MHUCIIH.

I'opennomenytn exkoHomucta @puapux Xajek cmarpa ce, y3
@puamaHa, BEpOBaTHO  HAJ3acHy’KHHJUM 32  YCIHOH  IIOJIMTHKE
HeonuOepanu3ma. Kao cnen6enuk Jlyneura ¢don Muzeca, Xajek ce
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O3HayaBa jeHUM O] TJIaBHUX IpeACTaBHUKA Mial)e ayCTpHjCKe MHIKOJe
€KOHOMCKE MHUCJIM U CBAKaKO JEIHUM OJ] MAJTOOPOJHUX HAyYHHUKA KOJH Cy
OCTaJIM JOCIEAHM JHOEpaTMCTUUYKUM HIejamMa W y mnepuoay Hajsehe
JOMHHAIMje KeJH3MjaHCTBA Ha 3amajy, OJHOCHO LIEHTPAIHOT YIIPaBJbarbha
y Ucrounoj Esponu. Kao Haj3HauajHuja XajekoBa Jena HaBoOJE ce ,,1he
Constitution of Liberty” u3 1960. rogune u ,,The Road to Serfdom” u3
1944. ronune. Moxna XajekoBe ujaeje U3paKCHE Yy HABEACHUM JeluMa
HHCY MOTJIe OMTH yTeMeJbeHE y IPYIITBEHO] CTBAPHOCTH Tora A00a, anu
KaKo Cy MpoOJIeMH KaNUTATUCTUYKUX MPUBPEA CBE BHILE JOJIA3MIH 10
u3paxaja, a HEJOCTalM LEHTPATHO-TUIAHCKOT CHCTEMa IOCTajald CBE
OUUTIICHH]H, BpEMEHOM Cy HeolmOepanHa yoehema go0ujasa Ha 3Ha4ajy
(Jovanovic¢, 2020, p. 44-45).

[To3nanctBo ®@puamana u Xajeka garupa jom u3 1946. rogune
Kaaa je Xajek HEeKOJIMKO Helesba Ouo y mocetd YHuBep3uteTy y Yunkary
r7ie Cy Ce JIBOjUIla €KOHOMHCTAa MpBU myT cpenu. [IpBo dpuamanoBo
nucMo Xajeky motude w3 janyapa 1947. romune kanma je ®dpuaman
NPUXBAaTHO TO3MB 3a OKyIUbame apymrBa Mot Ilepnuna (Ebenstein,
2007, p. 215). Xajexk je 6uo ocuuBay Apymrsa MoHT Ilepaun, y kojeM cy
jadaHe (MPOKJIIAMOBaHE) Ujeje Tudepanu3mMa u ciIo0oe, U TIe Cy 3aIpaBo
MIOCTAaBJbEHH TEMEJbU HeonmbOepanu3Ma. [IpymTBo je BpeMEeHOM IOCTajIo
jaka MelyHapojHa opraHu3andja KOjy Cy YHHHIN OpPOjHH €KOHOMHCTH,
¢uno3zodu, uCTopuyapu, UHTEIEKTYAIIH U APYTH KOJU Cy ce OOpUIH 3a
BPEHOCTH 1000/ W JTUYHOT WHTerpuTeTa. Hekn ox wiaHoBa Ownm cy
Kapn Ilomep, Beh momumanu ®penx Hajr u Jlynsur ¢on Muzec, u
HapaBHO MwuntoH ®puaman. Hak ocaM MNpUNAJHMKA OBOI JypLITBA
nooutHuim cy HoGenose Harpazae y oomactu ekonomuje (Toskovié, 2016,
p. 49).

VY nepuony HacTaHka XajeKOBHUX Haj3HAuajHUjUX Jelia, Jp>KaBHU
WHTEPBEHIIMOHU3aM MPHUMEHUBAO C€ Y BEIMKOM OOMMY, Kako Ha 3amamy
Tako M y 3emsbaMa KoMmyHHM3Ma. Kao jemaH oj TIIaBHHUX KpuTHYapa
COLIMjaJIU3Ma M H-ErOBOI' CBECHOI MOpeTKa XajeK MCTHYE KaKO jeIMHO
CHCTEM YyTeMeJb€H Ha BPEJHOCTHMA cJI000/ie M KOHKYpEeHIIMje MOXKe
JOBECTH JO JPYIITBEHOT Iporpeca, T€ Ja CBaKW CHUCTEM 3aCHOBaH Ha
Hedely jeTHAaKOCTH HEMHWHOBHO BOJAM HapyllaBamy cJI000]e M 3alpaBo
KaXHhaBaky YCIENIHWX TMOjeJMHAlla 3apajJ OJAp)KaBama IPHBHIHE
jennakocTH. Ctora Xajek Kao jeMHO NMPUPOTHO pelIeHhe BUAN CIIOHTAaHU
nopenak 0a3upaH Ha BpeAHOCTUMA CI000/€ MOjeInHaIa, HEPETYIMCAHOT
Tpkumra U koHkypenuuje (Hayek, 2005). C tum y Be3u, mo3Har je
@®pupMaHOB CTaB IO THTalky CI000Je ¥ jeIHAKOCTH W3HET Y
KOayTOpPCKOM Jienty ca cynpyrom Poy3 @puaman moj HazuBoM ,,Free to
Choose ” rae xaxe 1a ,,IpYIITBO KOje CTaBJba jeTHAKOCT UCTIPE CI000/1e
Hehe noctuhy HUM jeHAKOCT HU €I000Jy; alu JPYIITBO KOj€ CTaBJba
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b

ciobony wucmpen jenHakoctd, umahe o0a y 3HayajHOM 0OUMY’
(Friedman& Friedman, 1980, p. 148). ¥V kmusu ,,Capitalism and
Freedom” u3 1962. rogune ®puamaH HCTUYE KAKO CYy CKOHOMCKA H
MOJUTHYKA CJI000Ja HEPacKUAMBO TMoBe3aHe. llopen ouMriieqHux
E€KOHOMCKHX pas3jiora II0CTOjaba EKOHOMCKE cJ00oje, OHa mpema
@®pupmMany TpeAcTaBba M HEONXOJaH YCIOB IOCTOjaba IOJIUTHYKE
cnobone. Kammrammzam je 3a @Dpuamana OHO HEOMXOAaH YCIIOB
nonutruke ciodose (Friedman, 1962, p. 12).

[Tpumeran je XajekoB yTumaj xaaa ropopumo o dpuaMaHoBUM
MorJie/IiMa Ha yIJIoTy JApkBe y npuBpenu. Mnak, @punman He oxdairyje
yJory apxase y normyHoctu. Haume, cmatpa aa ynora Biaje tpeda Outu
OrpaHUYEHa CaMO Ha OHO IIITO TPXKHIITE HE MOXE Ja ypalu, OJTHOCHO Ja
ce cTapa 3a MOIUTOBame INpPaBHIIaA ,,TPXKUIIHE yTakmuue®. /Ip;xaBa Moxe
WHTEPBEHHUCATH CaMO y U3y3E€THUM CUTYalldjamMa KaJia TPXKUIITE HE MOKE
na (YHKIMOHHUIIE HOPMAJIHO T€ je HEONXOJHA Jp)KaBHA MHTEPBEHIIHja
(Mesari¢, 2001, p. 900). Mako je \eroBo Mopekyio Kao CHHa CUPOMAITHUX
MMHUTpaHaTa MOTJIO y HEMY CTBOPHTH NpPE3Up IMpeMa KanuTaau3My M
OHOME IITO MHOTH TyMaue Kao EeKCIUIOATaTOPCKY MPUPOAY TPXKHUIITA H
KaluTalu3Ma, 3alpaBO j€ YYMHWIO CymnpotHo. 3a Ppuamana cy
TPIKUIITE, CIIO00/HA TPrOBHHA, MOJICTHIIAJU U MPEIy3ETHUIITBO OHO IITO
crBapa u nokpehe npocneputer. BepoBao je y orpannyeny yJory AapxaBe
Koja Ou ce ornenana y aeduHucamy U ClpoBolerlby MMOBUHCKHUX IpaBa,
oJlpKaBamy 3aKOHA M pela, HalMOHAHE oj0paHe (ca J0OpPOBOJLHOM
BOjCKOM) U OYyBamy CTaOMIIHOT MOHETapHOT cuctema (Snowdon & Vane,
2006, p. 35-36).

Hambe, kana roBopuMo o @DpuAMaHOBOM YTHIQ)y Ha HeKa
IPYIITBEHO-TIOIMTUTHYKA MTUTakba MHOTHMA je 1mo3HaT dpuaMaHOB cTaB
o Jeramuzanuja jpora. Haumme, ®Ppuaman Kao M MHOTH JIpYTH
€KOHOMHCTH Y TOM IEPHOAY 3aJlarajiil Cy ce€ 3a JeTalu3alujy Ipora,
cMmatpajyhu ynpaBo To jeAHHM Off HauuHa 3a 60pOy MPOTHUB OBE MOMIACTH.
Jleranuzanuja apora npemMa @puaMaHOBOM MULLBEHY Takohe 6u goBena
70 JPacTUYHOI CMamema YJIMYHOI KpUMHUHAla W TOJMUINIA KBAJUTET
cnpoBohema 3akoHa. 3atum, Opuaman je 6Mo 3arOBOPHUK JOOPOBOJHHOT
CITy’KeHa BOJCKE, jep ce TUME KaKo MCTUYE ,,HapylaBa cia0007a MiIaaux
JbYIM Ja caMocCTaiHo o0nuKyjy cBoj »kuBot (Friedman, 1962, p. 37).
Toxkom 1970. romumue, y jeky BHjeTHaMckor para, @Ppuaman he
MpeaiaraTd MHCTUTYIH]Y J00poBoJhauke opykane cuie. OBaj ycrex
octBapeH 1973. rogune, koju he @puamMaH 4ecTO HCTHIATH KAaO CBOje
HajIIOHOCHHUje TocTurHyhe, 6MO je BpXyHall JYroTpajHUX Hamopa Ja ce
YTBPAM €KOHOMCKA M3BOJIJBUBOCT JOOPOBOJBHE BOjCKE M HeHA MOJIUTHYKA
onpxkuBocT (Singleton, 2014, p. 3).
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[Tomenyn cMO 3HaYajaH YTHIQ] MOHETapu3Ma, OJHOCHO
@pupMaHa Kao IVIABHOI IIPEACTaBHUKA OBOI IIpaBlia, HA IOjeIUHE
cBercke mmuepe. Mme Muntona ®@puamaHa HEpPETKO ce Be3yje 3a
TOTAJIUTAPHU TTOJTUTUYKHA PEXUM ycrocTaBibeH y Uuney 1973, rogune. Y
nepuony XJagHOr para, HAaKOH T1o0ele peBONYLHOHAPHUX CHara
npensoheHux renepasiom Ayrycrom IIunoueom 30auen je CanBagop
AJbeHJie, TIpBU JIeMOKparcku u3abpan mpeacennuk Yunea. Kao domek
MapKCHCTHYKE OpHjeHTanuje AJbeHne je ykuBao noapmky CoBjeTckor
Cagesza u Ky0Oe, 10k cy peBOJIyLIMOHApHE CHAre MMajie 3HATHY MOJIPIIKY
CAJl. Mnak, HakoH MpeBpaTa [0Jla3u J0 YCHOCTaBJbakha BIaJlaBUHE
Bojue XyHnTte Ha yenmy ca reHepasioMm lluHOYeOM W y3amM3ama pexnMma
IOTIIYHO CYNPOTHOT BpenHocTuMa HeoiuOepanusma. Ilpema Hexum
rmoJialiiMa y Bpeme BiajiaBuHe XyHTe youjeHo je mpeko 3.000 jpymu, oko
80.000 je zaBpummiio y 3arBopuma, a oko 200.000 moberyio u3 3emibe
(Klein, 2008, p. 80-81). Pasmor 306or kora ce dyecro ®dpuamany
MIPUIIKCYjy 3acilyre 3a OBaj PeXHUM jecTe OHO IUTO he ycrneauTu HaKOH
tora. Hanme, Ynie he Taga ycrocraBut pedopme 3aCHOBaHE Ha ,,IIIOK
Tepanuju*, 1 BPeJHOCTMMAa €KOHOMCKOI HeosinOepalu3Ma, a Ha IJIaBHE
npxasae pyHKIMje Ouhe mocraBibeHu criendennm Munrona @puamana,
CTpyuHhalld ULIKOJOBAaHM Ha UYMKaIIKOM YHHMBEP3UTETy, IOMyIapHU
Chicago Boys-i. VYcaemune cy pedopmMe y Buay yKHIama
NPOTEKIIMOHUCTUYKUX  Oapujepa, cMamema Jp)KaBHUX  M3/aTaka,
npuBaTU3anje © ommre JwmOepanuzanuje exoHomuje. Umax,
nulepanu3alyjy €KOHOMHje HMje TMpaTwia Julepanuszalnuja Ha
MOJIMTHYKOM TUIaHy. HampoTuB, ekoHOMCKe pedopMe HEepeTKO Cy Ouie
npaheHe 030MJbBHUM HapyllaBamkbeM JIMYHHMX cl1000/a, T€ MPOroHOM M
TOPTYpPOM  TOJUTUYKUX  HEUCTOMUIUBbEHHKA. 300or TOra  ce
HeonuOepanau3aM ycrocTaB/beH y Yuiiey MOXke OKapaKTepUCTaTH Kao
CHUCTEM KOjU Y MOJUTHYKOM CMHCIYy Nojpa3dymeBa ojnpeheHe obOiuke
npxasHe uHTepBeHnuje (Golubovic et al., 2013, ctp. 40).

Hame, jeman on KJpyuyHHUX Jnorahaja 3a yCIOH HeoauOepanHe
MOJIUTUKE jecTe mobeja KoH3epBaTHBHE cTpaHke Mapraper Tauep Ha
napiamMeHTapauM uzbopuma 1979. rogune, unMme je mocrana mpBa KeHa
Ha npemMujepckoM mecty y Benukoj bpuranuju. Ha Tom Mecty octahe cBe
10 1990. rogune, a MOIUTHKA YCIIOCTABIBEHA 34 BPEME BEHOT YIIPaBJbakha
npxaBoM Jo0uhe HasuB ,,rauepu3am’. YKpaTKo, TIJaBHa oOenexja
,Tadepu3Ma‘‘ 4nHEe YBPCTO BEPOBAKE y PETYJIATOPHY CHAry CI00O0THOT
TPKUIITA ¥ MHIUBHULyaJI3aM, HUCKU TIOPE3H, CMAbEHhEe JaBHOT CEKTOpa U
npaBa CHUHAWKATa, MPHUBAaTH3aIlMja, CMamkEmhe COIUjATHUX TpaBa, |
eKOHOMCKa nonutruka MoHeTapusma (Paukovié, 2006, p. 53).

Y mnepuony HakoH [lpyror cerckor para CAJl cy wnmane
pelaTUBHO JOMUHAHTHY MO3MIMjy Ha MalM Hajpa3BUjeHHjUX 3eMalba
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cera. Mmak, TakBy nosunujy CAJl Hapymmie cy ceqamIeceTux roguHa
HadTHE Kpu3e, mpaheHe MMojaBOM JI0 Tajga HE3aMHUCIUBOT (eHOMEHa
crardpnamuje. Hamme, cBe g0 1Ie3eceTMx ToJMHA MPOIUIOT BeKa
dbeHoMeH wuWHQUIAaNMje BE3WBAO CE 3a CTamkbe IIyHE 3arloCIICHOCTH.
MelhyTum, Taga gona3u 10 mojaBe HHQIIANK]E U Pe HEro MITO MPUBpeaa
JIOCTHTHE HHUBO ITyHE 3allOCIICHOCTH. 3alpaBo, HacTaje IojaBa IO3HATa
MOJI Ha3UBOM ,,cTardiamuja“ (ICTOBPEMEHO MMOCTOjalke HE3amOCICHOCTH
u unduanmje). Ta 1mojaBa mpecraBibalia je MOTIYHO M3HEHaheme 3a, 10
Tajga Biaaajyhy, kejH3ujancky teopujy. llopen Hapuux mokoa, CAJ|
Ousie cy Moj MPUTUCKOM BEIHMKHX JIP)KaBHUX M3JaTaka Mpoy3pOKOBAHUX
XJIaIHOpaTOBCKOM TpKoM ca CoBjerckum CaBe3oM y OCBajamy CBEMUDA,
amu u patom y Bwujernamy (Jovanovi¢, 2020, p. 49). YV TakBum
okonHocTuMa Ponang Peran mobGehyje yoemssuBo [lumuja Kaprepa na
npenceAHUYKUM n3bopuma kpajem 1980. ronuue. YcBojeHe cy Mepe 3a
cy30ujame nH}IanMje Ha MPEAJIor TaJallkber npeaceqauka denepamHux
pe3epBu, Koje Cy 3ampaBo Beh 3Haymie OJACyName O]l KejH3UjaHCKe
noyimtuke. HakoH moueTHe penecuje, yciaeauso je cy3oujame nadmanmje
W OIOpaBaK aMEepUYKe CKOHOMHjE. YBEICHE Cy Mepe CIHYHe
ropenaBenenuM y Bemukoj Bbpuranuju. Cpe3anu cy CBH COIMjasTHH
mporpaMu, BoljeHa KamIamka MPOTUB Hee(UKACHOCTH OupoKparuje,
CMameHa COIMjaJIHA CUTYPHOCT, CMabeHH TOPE3H y3 JrOepain3anujy u
neperynanujy exkoHomuje. Ha creny je crynumo Monerapuzam. O
pe3yJitaTuMa ,,peTaHOMHKE MOXKE C€ TOBOPUTH Ca PATUUUTUX
rneaumra. C jeHe cTpaHe, KpUTHYapd MOHETapH3Ma HCTHYY Kako je
TakBa NOJUTUKAa NpOy3poKoBaia mnoBehame TPOLIKOBAa 3a BOJCKY Ha
pauyH COIMjaJHMX IpaBa, CMameH je mope3 3a Hajboraruje, moBehaHa
HejenHakocT y pacniogenu. C npyre cTpaHe, MOOOPHUIIU ,,pETaHOMUKE
HaBojJe JAa je cy30ujeHa uH(pnanmuja, Aa je om0 A0 mnoBehama
3aIlOCIICHOCTH, J1a Cy €KOHOMCKA MPOJAYKTUBHOCT U €(hUKACHOCT YBEIIUKO
noOoJblllaHe, y3 HapaBHO nobeny y Xmaanom pary (Paukovié, 2006, p.
55-56).

IIpemaa o Heonnbepan3My HE MOKEMO TOBOPUTH Kao O IMpaBIly
yTeMeJFHOM HCKJbYYMBO Ha y4ewy MunrtoHa ®PpuamaHa, HECyMIBUB je
HErOB WJCJHU YTHUIA] HA KpeaTope IMOjeAMHUX EKOHOMCKHUX IOJIHMTHKA
KOj€ ce Mory ommcatu HeoiauOepamHuM. Kpajem ocamyeceTux rojavHa, y
BpeMe BIIQJaBUHE MOHETapH3Ma, €KOHOMCKAa HayKa Haluia ce Mpeq
BEIIMKUM H3a30BOM. Ycien pacnaga Cosjerckor CaBesza, 3HaTaH Opoj
3eMajba KpPEeHyo je MyTeM Ipellacka ca IUIAHCKE Ha TPXKHILHY NPHUBPELY
(Jovanovi¢, 2020, p. 11). Ycmen HemocTaTka COTNCTBEHHX Haeja g00ap
Opoj 3emMaiba MPUXBATHO j€ MOJHUTUKY HeonubOepanu3ma, OJHOCHO T3B.
,IIIOK Tepanujy* Kao BUJ Mpejacka Ha TPXKUIIHY OpuBpeny. @puamaHoBe
ujeje MoIyT OIIITE MPUBATU3AIN]€, YCIIOCTaBIbakha CI000HOT TPXKHUIITA
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U KOHKYpEHLIMje, YKHJama MPOTEKIMOHUCTUYKUX Oapujepa U
(bopMupama HHCTUTYIM]a TPXKUIIHE IPUBPE/IE TIpeIaraHe cy Kao IJIaBHe
Mepe TpaH3WIMje, YUMe OM TMOYEeTHU HIOK yOp30 OMO 3aMemeH Op3uMm
NPUBPEIHAM PACTOM M NMPUOIIDKABAKEM PA3BUjCHUM KaIHMTAIUCTHYKHM
3emsbama. He sxenehu mga y oBoMm pany ymasumo AyOsbe y pesyirare
pa3Boja M MOCIEIMIE TOJUTHKA KOje Cy NpUMEHHBAHE Yy 3eMJbaMa
nocrconjamm3ma, pehu  hemo camo gma je Tama Buamajyhum
TOepaMCTUYKK TIpaBall €KOHOMCKE Hayke, Ha deny ca dpuamanowm,
uMao OUTaH YTHIA] HA KpEeUpame MyTa TPAH3MIIKje KOjU C€ MOXKAA Y TOM
TPEHYTKY YMHUO CACBUM JIOTUYHUM.

3AK/bYYAK

Munton @puaman npemunyo je 16. HoBemOpa 2006. rogune y
cBOjoj 95. romuHuM, cBera JBe TOJUHE NMpEe EKOHOMCKE Kpu3e Koja he
030UJbHO JIOBECTH y IHMTamkEe OCHOBHE IOCTaBKE MOHeTapusMa. buo je
aKTHBaH Ha IOJbY €KOHOMCKE HayKe MPAaKTUYHO CBE IO CaMe CMPTH.
@puaMaHOB MOCIEIHBU pajl 00jaB/beH je JJaH HAKOH HErOBE CMPTH Yy
yacorucy The Wall Street Journal, y uctpaskuBaukom paay 0 MOHETApHO]
MOJIMTHIIM HAIMMCAHOM HEKOJIMKO Hexaesba npe cMmptu (Forbes, 2008).
Tokom cBor ayror u MpoAyKTUBHOT kuBoTa dprnMan je 06jaBHO MPEKo
TpHJIECeT Kibura u Buie oA 250 wiaHaka U KpUTHKA.

Hanac @puamaHa MaMTUMO Kao jeJHOr of HajBehnx eKoHOMHUCTa
Hamer n06a koju je y Uwukary moctao THUTaHT MOJIEPHE EKOHOMHje,
cTBapajyhu OpojHe m3BaHpeaHe M yTulajHe panoBe. Cehamo ra ce kxao
€KOHOMHCTE KOjH je BpaTHO Bepy Y TPXKHUIIHY €KOHOMH]Y y TOAMHaMa
KaJa je Jp)KaBHA peryiaiuja Tocraja yoOuWyajeHa mpakca, MOHYIHUO
aJITepHAaTHBY Tasla HenpeBa3suleHOj KeJH3MJaHCKO] €KOHOMCKO] TE€OpHjH,
OKMBEO TIOMajio 3a0opaBibeHE WHJEje CII000JIe caapkKaHe Yy Jenuma
IIPEJCTaBHUKA KJIACHMYHE IIKOJE€ M CBOJUM paJOBHMa CTBapao OpojHE
yranaje mehy momutmukum smnepuma. [lpemma cy ®@punmanoBe
TEOpHjCKe KOIeTIHje OTyBeK O MPeIMET MOJIEMUKE U HEPETKO OIITpE
KPUTHKE Y HAYYHHM U TIOJMTUYKHUM KPyTrOBHMa, HE MOXKE CE€ CIIOPUTH
@®puaMaHOB M3y3€TaH JONPUHOC EKOHOMCKO] TEOPHUjH U MPAKCH, T€ CTOra
ca BEJIHMKHM CTEIIEHOM CHTYpPHOCTH MOKEMO KOHCTaTOBaTH na he
®punmanoBo Haciehe nMaTH BeIHMKOr yTHLaja 1y Oyayhum norahajuma.
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MILTON FRIEDMAN - LIFE AND SCIENTIFIC
CONTRIBUTIONS

Milan Jovanovié¢!

Abstract:The text is about the life and work of one of the most influential economists of
the last century - Milton Friedman. The paper discusses some of Friedman's greatest
contributions to economic theory and practice, starting with the earliest life of Milton
Friedman, and the historical circumstances that were of decisive influence on his life. An
analysis of several of Friedman's most significant works, written mainly in the years spent
at the University of Chicago, examines Friedman's contribution to economic theory.
Friedman's contribution to the reaffirmation of quantitative money theory and
consumption analysis, controversial interpretation of the causes of the Great Depression,
critique of the Phillips curve, with reference to the Keynesian-monetarist debate and
Friedman's contribution to the methodology of economics are discussed. The last part of
the paper presents the position on Friedman's socio-political influence on a global level.
There is talk of Friedman's contribution to strengthening the concept of liberalism,
affirmation of the ideas of the free market, individual freedom and personal integrity,
while reducing the regulatory role of the state in the economy.

Key words: Milton Friedman, Chicago School, Monetarism, Free Market, Neoliberalism.

INTRODUCTION

Milton Friedman belongs to the group of the most respected
scientists of the twentieth century, and along with John Maynard Keynes,
he is considered an economist who marked the second half of the last
century. During his life, Friedman witnessed the unfolding of many great
political and economic events that marked the turbulent twentieth century.
As someone who lived during the Great Depression, Friedman gave an
original interpretation of the causes of the crisis of 1929 and thus ranked
himself among the most influential economists of the time. He lived and
worked in the crisis times of the Second World War, but also in the post-
war "Golden Age" in which Keynesianism and an economy based on the
important role of the state in regulating economic activity will have a
dominant position. However, in the early 1970s and the emergence of
stagflation, oil crises and recessions that will enter the economy of the
United States, Friedman's ideas shaped in the theory of the so-called
monetarism will become the leading direction of economic science. The
fall of the Berlin Wall in 1989 and the collapse of communism in Eastern
Europe will restore economists' faith in market-oriented economic systems.
An order based on the values of neoliberalism will become the aspiration
not only of the capitalist states, but also of those countries that will embark
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on the path of transition and transition to a market way of functioning in
those years. By the end of the twentieth century, Friedman would become
one of the greatest proponents of capitalism and the free market, a system
he believed had the extraordinary power to raise living standards only if
governments refrained from too much interference in economic activity
(Snowdon & Vane, 2006, p. 2).

1. EARLY LIFE, EDUCATION AND ACADEMIC CAREER
(1912-1945)

Milton Friedman was born in 1912 in Brooklyn, New York, as the
fourth and last child of poor Jewish immigrants. Milton Friedman himself
did not know much about his past. His father, Jeno Saul, was born in 1878,
and his mother, Sara Ethel Landau, in 1881, in a small Hungarian town of
the then Austro-Hungarian Empire called Beregsas and a place with a
predominantly Jewish population. After the end of the Great War, the city
became part of Czechoslovakia, and after the end of the Second World War,
it belonged to the Soviet Union, changing its name to Beregovo. Today,
this city is located in Ukraine (Friedman & Friedman, 1998, p. 19). When
we talk about the Jewish origin of the Friedman family, there is also little
reliable data, especially having in mind the constant migrations of the
Jewish population that have taken place over the centuries. Let's also say
that there was a Jewish community in Hungary that dates back to the
Roman period. However, the extent to which this lasted through the dark
Middle Ages is difficult to determine. The immigration of Jews to Hungary
took place in waves for hundreds of years, beginning in the eleventh
century. Significant immigration took place in the following centuries.
Jewish emigrants came from southern and southwestern Europe (originally
from Spain) to the northeast. Over time, a central area like Hungary
received immigrants from all directions. Almost all Hungarian Jews,
including Friedman's family, were Ashkenazi (Ebenstein, 2007, p. 5).
Significant immigration took place in the following centuries.

In his youth, Friedman's father moved to Budapest, where he lived
with his much older half-brother, whose last name was Friedman, whom he
soon adopted as his own. So Milton himself was no longer sure what his
father's last name was — perhaps Greenberg, Greenstein, or something.
Milton knew even less about his mother's background. Sarah Ethel
emigrated to the United States at the age of fourteen, while Jeno left Europe
at the age of sixteen. In short, Friedman's parents were part of a large wave
of emigration to the United States in the late nineteenth and early twentieth
centuries. The Friedman family spoke Yiddish, but both of Milton's parents
were fluent in Hungarian and English soon after arriving in the United
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States. In addition, Friedman's father also spoke German (Ebenstein, 2007,
pp. 5-6).

Like most immigrants of the time, Friedman's parents were very
poor. According to Friedman himself, they never had an income that would
put them above the limit of absolute poverty by today's standards. In
addition, Friedman lost his father when he was a high school graduate.
However, with a state scholarship and various other jobs during the
summer, Friedman managed to pay for his own trip through college days.
Speaking of his life path, not at all comfortable and very characteristic
ofmost of the immigrants who brought little with them except for
something in their hands, Friedman emphasizes how reading through happy
circumstances contributed to it becoming what we remember it today. First
of all, the very fact that, unlike his parents, he was born in the USA, and
that, as for most of the inhabitants of that country, descendants of
immigrants a couple of generations ago, America was still a country of
opportunity and freedom. Another happy circumstance, according to
Friedman, is a professor of political science in high school, who nurtured a
great love for geometry, and thanks to him Friedman not only mastered
mathematics, but also gained interest and respect to mathematics, which he
himself lacked. Likethe third, and perhaps most important circumstance,
Friedman cites selection ofRutgers College, a small then still private
faculty in the process of transition to state ownership, where several
scholarships were awarded. Friedman managed to win one of the
scholarships and thus get rid of the obligation to pay tuition fees for going
to college (Friedman, 1986, pp. 2-3).

When he graduated from Rutgers University in 1932, during the
Great Depression, Friedman received two offers for postgraduate studies.
One of them is the offer of the University of Chicago, which Friedman will
accept. At the University of Chicago, Friedman will have the opportunity
to learn from famous economists of the time. First of all, we should mention
one of the founders of the Chicago School, Frank Knight, a professor whom
Friedman mentioned countless times in his presentations. In addition to
Knight, there are Lloyd Mints, Henry Simons, Henry Schultz and Jacob
Wiener. We must also mention George Stigler, Friedman's colleague and
great friend, and probably, along with Friedman, one of the most deserving
for defining what we now call the Chicago School of Economic Thought.
In addition, Friedman met Rose, his future wife and co-author while
studying. They were married in January 1938, and in 1988 they wrote joint
memoirs called "Two lucky people: Memories". In support of the story of
Friedman's education, we must mention that he spent some time at
Columbia University, where, in addition to economics, he studied
mathematics and statistics with the esteemed professor Harold Hoteling,
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and in the early years of his career it could be sensed that he would become
an eminent scientist in the field of statistics, rather than a great economist.
Friedman returned to the Chicago in academich year 1934-1935 working
as an assistant to Henry Schulz, who was then working on "demand theory
and measurement". During World War 11, from 1941 to 1943, Friedman
worked first in the Ministry of Finance on war tax policy, and from 1943
to 1945 as a statistician in the Department of War Research at Columbia
University. After the end of the war in 1945, he joined the University of
Minnesota as an associate professor (Snowdon & Vane, 2006, pp. 6-11).

2. SCIENTIFIC CONTRIBUTIONS AND YEARS SPENT AT THE
UNIVERSITY OF CHICAGO

After a year spent in Minnesota, Friedman returned to Chicago
where he would work as an associate professor, until 1948 when he was
promoted to full professor and thus remained at the University of Chicago
until his retirement in 1977 (Snowdon & Vane, p. 11). This period certainly
belongs to the most significant period of Friedman's career. Not only
because of the Nobel Prize he will receive in 1976, which will be discussed
in the next part of the paper, but also because of the fact that he will publish
some of his most significant works in that period. Although it is almost
impossible to mention all of Friedman's scientific contributions in one short
paper, we will try to list some of Friedman's most influential works in the
following text. So, let's go in order.

In his "Studies in the Quantity Theory of Money", Friedman revives
the thesis of the important role of the amount of money, thus reaffirming
the quantitative theory of money, which becomes the basis of the
monetarist approach. Friedman emphasizes that money cannot be a passive
quantity. Itis a theoretical approach that insists that money is important and
that any analysis of short-term trends in economic activity that ignores
monetary change must be reconsidered. The essence of Friedman's theory
consists in the aspiration of economic entities to keep a certain real amount
of money in the structure of their property. In a situation where the demand
is less than the existing amount of money, economic entities want to get rid
of excess cash by replacing it with other forms of assets that give a higher
yield. Monetary impulses are manifested by an increase in demand in all
markets, which increases the price level. Unlike the representatives of the
guantitative theory of money, who claimed that the quantity of money is
the basic determinant of price movements, according to Friedman, it is the
demand for money. The forces that determine the movement of the money
supply are completely independent of the forces that determine its demand.
In other words, the supply of money is determined by the behavior of
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monetary authorities, as opposed to the demand for money, which is
determined on the basis of factors within the system itself (Friedman,
1956).

Further, in his 1957 book, "A Theory of the Consumption
Function", Friedman explores the relationship between consumption and
income. The author develops the hypothesis of constant income according
to which consumption depends on long-term expected income, and not on
currently disposable income as in Keynesian economic theory. Namely,
Friedman believes that if an individual believes that a certain change in
income is only temporary, it will have a small effect on his consumption.
Thus, Friedman came to the conclusion contrary to Keynesian theory,
according to which fiscal authorities can stimulate aggregate demand by
increasing consumption by reducing taxes, which leads to an increase in
disposable income (Friedman, 1957).

Perhaps Friedman's most influential book in the field of monetary
economics is a co-authored work with Anna Schwartz published in 1963
entitled "A Monetary History of the United States, 1867-1960". Studying
the monetary history of the USA in almost a hundred years, the authors
come to the controversial conclusion that the cause of the Great Depression
should not be attributed to the innate instability of the market economy and
its tendency to cyclical movements or insufficient demand, as Keynes
pointed out, but exclusively to bad state policy, that is, wrongmonetary
policy pursued by the Federal Reserve at the time. Namely, the wrong
policy of the Federal Reserve led to the money supply falling by almost a
third in the period from 1929 to 1933. What began as a slight decline
continued in 1930 with a series of bank failures due to public distrust of
keeping deposits with them. The raising of the Federal Reserve's discount
rate in 1931 only led to a worsening of the situation and further collapse.
Thus, the authors cite the inability of the Federal Reserve to prevent a
dramatic decline in the money supply as the main reason for the Great
Depression, and that by adopting some other monetary policies they could
try to stop the collapse of the banking sector (Friedman & Schwartz, 1963).
As Robert Lucas Jr. points out, "A Monetary History of the United States,
1867-1960" is an exceptional and timeless achievement of economic and
historical science in which the main events have become understandable as
a consequence of recognizable causes. Accordingly, the Great Depression
is an event that must not happen again, and which could certainly have been
prevented. "The role of the Federal Reserve, an institution created to
prevent such disasters and with enough power to do so, is described in
sufficient detail to see how disaster can result from arrangements that give
well-meaning managers wide discretion, secure in their sophisticated
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business world, ignorant in economics and economic history™ (Lucas,
1994, p. 10).

Speaking of Milton Friedman's scientific contributions to economic
theory and practice, we must undoubtedly mention Friedman's research
paper published in March 1968 in the American Economic Review.
Namely, it is about the text "The role of monetary policy”, which is
considered one of the most influential works in the field of
macroeconomics ever written. In this paper, Friedman introduces the
concept of "natural unemployment rate", which he defines as a level that
would correspond to Valras' system of general equilibrium, provided that
they incorporate real structural characteristics of the labor and goods
markets, including market imperfections, stochastic variability in supply
and demand, costs of gathering information on job vacancies and labor
availability, mobility costs, and the like ”(Friedman, 1968, p. 8). In this
way, Friedman comes to a key argument in explaining the difference
between nominal and real earnings, and their impact on the unemployment
rate, ie the movement of the Phillips curve as an inversely proportional
relation between nominal wages or inflation and the unemployment rate.

The Phillips curve was a significant analytical tool of Keynesian
macroeconomics in the middle of the last century. Namely, in 1958,
William Phillips, examining the relationship between the unemployment
rate and the wage change rate, noticed a negative relationship between
these two variables. Later, the so-called "Phillips curve™ is an expression
of the inverse relationship between the inflation rate and the unemployment
rate. Namely, it is about the fact that with the growth of unemployment
there is a decrease in the change in wages, i.e. that due to the increase in
nominal wages, the monetary illusion can increase the demand for labor,
and thus reduce the unemployment rate (Phillips, 1958). Namely, when a
higher inflation rate becomes expected, workers are no longer misled and
under the influence of monetary illusion. Therefore, they reduce the extra
supply of labor and employment returns to a natural rate. Companies are
increasing the level of nominal wages given the new level of inflation, but
they will also increase the prices of their products. Thus, the economy
comes to point C, where expected and actual inflation are equalized (Chart
1). In fact, increasing the money supply allows the economy to stay at point
C. Thus, in the long run, the economy moves from point A to point C, where
actual and expected inflation are equal. In other words, there is no long-
term increase in employment, i.e. a decrease in unemployment below the
natural rate of unemployment (Snowdon & Vane, 2005, pp. 175-177).

Thus, monetarists conclude that in the long run there is no trade-off
between inflation and unemployment. Continued insistence on reducing
unemployment leads to accelerating inflation. However, in the short run,
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there is a negative relationship between inflation and unemployment, i.e.
between unannounced inflation (the difference between real and expected
inflation) and cyclical unemployment (the difference between the real and
natural unemployment rate). When inflation is anticipated, unemployment
will be equal to the natural rate of unemployment. Based on this, Friedman
concludes that the parallel emergence of inflation and the reduction of
unemployment is temporary and does not arise from inflation per se, but
from unannounced inflation, which, as a rule, means with rising inflation
(Friedman, 1968, pp. 7-11).

As we can see in Chart 1, if the government decides to reduce
unemployment below the natural rate of unemployment in order to
stimulate the economy, the economy will move along the short-run Phillips
curve SRPC1 to point B. The economy will end its long-term trend at point
C, starting unemployment , but at a higher inflation rate.

Graph 1. Phillips curve complete with expectations

Longrun
Wage Phillips Curve

W,
Short run
Phillips

B; Un\ SRPC,

SRPC4

Unemployment
Source: Snowdon & Vane, 2005, p. 177

The period from the end of the sixties of the last century was marked
by a great scientific debate between Keynesians on the one side, and
representatives of the monetarist direction on the other side, led by
Friedman. The Keynesian-monetarist debate reached its peak in the 1970s.
One of the key features of this debate was the disagreement over the
management of aggregate demand, ie whether it is desirable for
governments to try to "fine-tune" the economy using countercyclical
policies. Friedman was one of the first critics of active discretionary policy,
believing in the results of the market functioning of the economy and its
ability to self-regulate. Friedman sees the economy as a stable system that
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quickly returns to balance, ie to the level of full employment, if it is not
under constant pressure of disturbances caused by government
intervention. Around that, politicians can deliberately create instability
when they have an impact on economic policy, because in a democracy
they can easily be tempted to manipulate the economy for political gain.
Therefore, as the basic determinants of the economic policy of monetarism
we can cite a constant rate of monetary growth and fiscal responsibility
(Snowdon & Vane, 2006, pp. 22-23).

Finally, when we talk about Milton Friedman's scientific
contributions, we must also mention his contribution to the methodology
of economic science. In one of the most famous works in the field of
methodology, entitled "The Methodology of Positive Economics”,
Friedman points out that a theory cannot be judged on the basis of the
realism of its assumptions, but on its ability to predict. In other words, the
value of economic theory is reflected in its ability to make accurate
predictions (Friedman, 1953). According to Friedman, advances in science
come from testing assumptions, which if not confirmed are replaced by
better hypotheses (Snowdon & Vane, 2006, p. 33). Well-known author in
the field of methodology, Lawrence Boland, in his work entitled "A
Critique of Friedman's Critic", expresses the opinion that Friedman's
methodology can be characterized as a variant of methodological
instrumentalism.

The years spent at the University of Chicago positioned Friedman
as one of the leading economists of the time. His ideas have found
application in many countries outside the American continent. He has
received numerous recognitions and awards for his work, and the
culmination of these achievements was certainly the Nobel Prize in
Economics in 1976 "for achievements in the fields of consumption
analysis, monetary history and theory and for demonstrating the complexity
of stabilization policy™ (Nobel Prize). Friedman retired in 1977, leaving the
position of lecturer at the University of Chicago, but he remained active
both in the field of scientific research and in the political and economic
field practically until his death.
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3. NEOLIBERALISM AND INTERNATIONAL POLITICAL-
ECONOMIC INFLUENCE

Milton Friedman belongs to a modest group of people capable
oftheir own ideas influence world leaders who have the power in their
hands to change and shape the world in which we live. In this regard,
Friedman's influence on the policy of neoliberalism and the rise of the same
seventies and eighties of the last century is indisputable. Thus, we can talk
about Friedman's influence on the policy of the administration of the
fortieth president of the USA - Ronald Reagan, i.e. the Prime Minister of
Great Britain - Margaret Thatcher, but also on the regime of the Chilean
dictator Augusto Pinochet. In addition, Friedman's ideas have inspired
many to create a number of economic development policies for third world
countries. Conceptssuch as "neoliberal capitalism™ or "shock therapy" are
often associated with the name of a famous economist. Also, along with the
Austrian economist Friedrich Hayek, Friedman is most responsible for the
revival of the ideas of economic and political freedoms, and the
reaffirmation of liberal ideas based on the teachings of the classical school
of economic thought.

The above-mentioned economist Friedrich Hayek is considered,
along with Friedman, probably the most deserving for the rise of the policy
of neoliberalism. As a follower of Ludwig von Mises, Hayek is one of the
main representatives of the younger Austrian school of economic thought
and certainly one of the few scholars who remained consistent with liberal
ideas during the period of the greatest domination of Keynesianism in the
West, i.e. central government in Eastern Europe. The most significant
works of Hayek are "The Constitution of Liberty” from 1960 and "The
Road to Serfdom" from 1944. Perhaps Hayek's ideas expressed in these
works could not be grounded in the social reality of the time, but as the
problems of capitalist economies became more pronounced and the
shortcomings of the central planning system became more apparent,over
time, neoliberal beliefs gained in importance(Jovanovi¢, 2020, pp. 44-45).

The acquaintance between Friedman and Hayek dates back to 1946,
when Hayek visited the University of Chicago for a few weeks, where the
two economists first met. Friedman's first letter to Hayek dates back to
January 1947, when Friedman accepted an invitation to assemble the Mont
Perlin Society (Ebenstein, 2007, p. 215). Hayek was the founder of the
Mont Perlin Society, in which the ideas of liberalism and freedom were
strengthened (proclaimed), and where the foundations of neoliberalism
were actually laid. Over time, the society became a strong international
organization made up of numerous economists, philosophers, historians,
intellectuals and others who fought for the values of freedom and personal
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integrity. Some of the members were Karl Popper, the already mentioned
Frank Knight and Ludwig von Mises, and of course Milton Friedman.

During the period of Hayek's most significant works, state
interventionism was applied on a large scale, both in the West and in the
countries of communism. As one of the main critics of socialism and its
conscious order, Hayek points out that only a system based on the values
of freedom and competition can lead to social progress, and that any system
based on non-equality inevitably violates freedom and punishes successful
individuals for maintaining apparent equality. Therefore, Hayek sees
spontaneous order as the only natural solution based on the values of
individual freedom, unregulated market and competition (Hayek, 2005).
About that, Friedman's position on freedom and equality is known in a co-
authored work with his wife Rose Friedman entitled "Free to Choose"
where he states that "a society that puts equality before freedom will
achieve neither equality nor freedom; but a society that puts freedom before
equality will have both to a significant extent” (Friedman & Friedman,
1980, p. 148). In his 1962 book, Capitalism and Freedom, Friedman points
out that economic and political freedom are inextricably linked. In addition
to the obvious economic reasons for the existence of economic freedom,
according to Friedman, it is also a necessary condition for the existence of
political freedom. For Friedman, capitalism was a necessary condition for
political freedom (Friedman, 1962, p. 12). Hayek's influence is
noticeable when we talk about Friedman's views on the role of the state in
the economy. However, Friedman does not reject the role of the state
completely. Namely, he believes that the role of the government should be
limited only to what the market cannot do, ie to take care to respect the
rules of "market competition”. The state can intervene only in exceptional
situations when the market cannot function normally and state intervention
is necessary (Mesari¢, 2001, p. 900). Although his origins as the son of
poor immigrants may have created in him a contempt for capitalism andto
what many interpret as the exploitative nature of market and capitalism, it
has actually done the opposite. For Friedman, the market, free trade,
incentives and entrepreneurship are what create and drive prosperity. He
believed in the limited role of the state, which would be reflected in the
definition and implementation of property rights, maintenance of law and
order, national defense (with a voluntary army) and maintaining a stable
monetary system (Snowdon & Vane, 2006, pp. 35-36).

Furthermore, when we talk about Friedman's influence on some
socio-political issues, many are familiar with Friedman's position on drug
legalization. Namely, Friedman, like many other economists in that period,
advocated the legalization of drugs, considering it one of the ways to fight
this plague. Legalization of drugs, according to Friedman, would also lead
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to a drastic reduction in street crime and raise the quality of law
enforcement. Then, Friedman was an advocate of voluntary military
service, because, as he points out, "the freedom of young people to shape
their own lives is violated" (Friedman, 1962, p. 37). During 1970, in the
midst of the Vietnam War, Friedman proposed the institution of a volunteer
armed force.This success in 1973, which Friedman often pointed out as his
proudest achievement, was the culmination of long-term efforts to
determine the economic viability of the volunteer army and its political
viability (Singleton, 2014, p. 3).

We mentioned the significant influence of monetarism, ie Friedman
as the main representative of this direction, on certain world leaders. Milton
Friedman's name is often associated with the totalitarian political regime
established in Chile in 1973. During the Cold War, after the victory of the
revolutionary forces led by General Augusto Pinochet, Salvador Allende,
the first democratically elected president of Chile, was overthrown. As a
man of Marxist orientation, Allende enjoyed the support of the Soviet
Union and Cuba, while the revolutionary forces had considerable support
from the United States. However, after the coup, the rule of the Military
Junta led by General Pinochet was established and a regime completely
opposite to the values of neoliberalism was raised. According to some data,
during the junta's rule, over 3,000 people were killed, about 80,000 ended
up in prisons, and about 200,000 fled the country (Klein, 2008, p. 80-81).
The reason Friedman is often credited with this regime is what will follow.
Namely, Chile will then establish reforms based on "shock therapy" and
the values of economic neoliberalism, and Milton Friedman's followers,
experts educated at the University of Chicago, the popular Chicago Boys
will be appointed to the main state functions. Reforms followed in the form
of the elimination of protectionist barriers, the reduction of state
expenditures, privatization and general liberalization of the economy.
However, the liberalization of the economy was not accompanied by
liberalization on the political level. On the contrary, economic reforms
were often accompanied by serious violations of personal freedoms, and
the persecution and torture of political dissidents.

Furthermore, one of the key events for the rise of neoliberal politics
is the victory of the conservative party Margaret Thatcher in the
parliamentary elections in 1979, which made her the first woman to be the
prime minister in Great Britain. She will remain in that position until 1990,
and the policy established during her rule of state will be called
"Thatcherism™. In short, the main features of Thatcherism are a strong
belief in free market regulatory power and individualism, low taxes,
reduction of the public sector and trade union rights, privatization,
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reduction of social rights, and economic policy of monetarism (Paukovic,
2006, p. 53).

In the period after the Second World War, the United States had a
relatively dominant position on the map of the most developed countries in
the world. However, such a position of the USA was disturbed by the oil
crisis in the seventies, followed by the appearance of the hitherto
unimaginable phenomenon of stagflation. Namely, until the 1960s, the
phenomenon of inflation was linked to the state of full employment.
However, then inflation occurs even before the economy reaches the level
of full employment. In fact, there is a phenomenon known as "stagflation™
(the simultaneous existence of unemployment and inflation). This
phenomenon came as a complete surprise to the hitherto ruling Keynesian
theory. In addition to oil shocks, the United States was under pressure from
large government expenditures caused by the Cold War race with the
Soviet Union to conquer space, but also by the war in Vietnam (Jovanovi¢,
2020, p. 49). In such circumstances, Ronald Reagan convincingly defeated
Jimmy Carter in the presidential election in the late 1980s. Measures were
adopted to suppress inflation at the suggestion of the then president of the
Federal Reserve, which in fact already meant a departure from Keynesian
policy. The initial recession was followed by the suppression of inflation
and the recovery of the American economy. Measures similar to those
mentioned above have been introduced in the United Kingdom. All social
programs have been cut, a campaign against the inefficiency of
bureaucracy, reduced social security, reduced taxes with the liberalization
and deregulation of the economy. Monetarism came on the scene. The
results of "reganomics™ can be discussed from different points of view. On
the one hand, critics of monetarism point out that such a policy has caused
an increase in military spending at the expense of social rights, reduced
taxes for the richest, increased distribution inequality. On the other hand,
proponents of “"reganomics" state that inflation has been suppressed, that
there has been an increase in employment, that economic productivity and
efficiency have greatly improved, with of course victory in the Cold War
(Paukovi¢, 2006, pp. 55-56).

Although we cannot speak of neoliberalism as a direction based
solely on the teachings of Milton Friedman, there is no doubt that his
ideological influence on the creators of certain economic policies that can
be described as neoliberal. In the late 1980s, during the rule of monetarism,
economics faced a major challenge. Due to the disintegration of the Soviet
Union, a significant number of countries embarked on the transition from
a planned to a market economy (Jovanovi¢, 2020, p. 11). Due to the lack
of their own ideas, a good number of countries have accepted the policy of
neoliberalism, ie the so-called "Shock therapy" as a form of transition to a
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market economy. Friedman's ideas such as general privatization, the
establishment of a free market and competition, the removal of
protectionist barriers and the formation of market economy institutions
have been proposed as major measures of transition, which would soon
replace the initial shock with rapid economic growth and rapprochement
with developed capitalist countries. Without intention to delve deeper into
the results of the development and consequences of policies implemented
in post-socialist countries, we will only say that the then ruling liberalist
direction of economics, led by Friedman, had a significant impact on
creating a path of transition, which may have seemed quite logical at the
time.

CONCLUSION

Milton Friedman passed away on November 16th 2006,his 95th
birthday, just two years before the economic crisis that willseriously
question the basic tenets of monetarism. He was active in the field of
economics practically until his death. Friedman's latest work was published
the day after his death in The Wall Street Journal, in a research paper on
monetary policy written a few weeks before his death (Forbes, 2008).
During his long and productive life, Friedman has published over thirty
books and more than 250 articles and reviews.

Today, we remember Friedman as one of the greatest economists of
our time, who became the giant of the modern economy in Chicago,
creating numerous extraordinary and influential works. We remember him
as an economist who restored faith in the market economy in the years
when state regulation became common practice, offered an alternative to
the then unsurpassed Keynesian economic theory, revived somewhat
forgotten ideas of freedom contained in the works of classical school and
created numerous influences among political leaders. Although Friedman's
theoretical conceptions have always been the subject of controversy and
often sharpcriticism in scientific and political circles, Friedman's
exceptional contribution to economic theory and practice cannot be
disputed, and therefore we can state with a high degree of certainty that
Friedman's legacy will have a great impact on future events.
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