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ABSTRACT

This paper examines works of F. Hayek and M. Friedman on monetary and financial
policies. This paper highlights their differences, and asks what yielded them. It also
shows there exists a gap between young Hayek and old Hayek, which cannot be
explained in terms of his view on monetary theories. It further shows that Friedman's
argument for '100% reserve bank' was not based on his monetary theories. Differences
between Hayek and Friedman despite their common political belief, Hayek's transition,
gaps between theories and policy views found in Hayek and Friedman—this paper
argues that these facts can be best explained by Kuhn's paradigm theory. This paper
concludes that truthfulness of a thesis on the public sector's role in the monetary
system is subject to relativism.
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EE oAl TS vAEZ 3Ly
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27) Friedman and Schwartz(1963), pp.676~677.
28) Friedman(1959), pp.87~88.
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29) v TAHLZ 3~5%9] T7HES A Friedman(1959), p.9l.
30) Friedman(1959), 37
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Al o2 HH3t MisesH Q3271
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37) AEFE0] o} FEEETES BV

Lt Friedman2| =lH=80[=2

Friedman®] 39580122 D. Hume©|
AAskaL 1) slHo]Eo R AlGE
AT} Keynesoll 2Jst] #7149 3l
&o]&(Quantity Theory of Money) = H-
2ok B0 = oaHE gt o] o=
Ly 2 opJA|%t Friedmand} 1174 8tu}
o9 zoldE 2HT It U=

2 froj=lofot gtk skt Al Q)
ojx ‘FolFolE& e AETHS AE
APl oA FopA|al F3hs &7
AT JrE Adths AEHSo
EHS4=9] o]FE-E(dichotomy)S 53t} 1
U} Friedmanol| Al lojA] <FslgaFo] &
2 ‘FIE FHOE 3 AUEEE,
F3E ARkekAl e ArIed X
E7Fsstte Bl ovgittsn 18
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A7} (tgholl A=  Frank
Jacob Viner7} YAl oISt Henry
Simons, Lloyd Mints7} 8 9&-& 3}
o vEsta AEE sHE-solEol
W5 BT o) olEe B
Foles =7tole A5t Brled

o A Ayl Aol g %

Knight,

F9lo g E Hol|A] Friedman} Hayek= &5g°] Tk
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Je AT TS Ad Aok
Simons¥} Mints2] Aol A AJALE] 7]
SFAARE o] o]&2 U7} ol 3 o}F
AASE FHo] gty 18 FHl Qe
Zlo] o] Al7}al AE(Chicago tradition)&
732 E A A(rigid system)}t £¥2] HF
go] o} ARES Be BAo]7] Wi
oty IR FHrl FL23FTHmoney
does matter)= A& WAIS o]2F H
W -w B3 WES AW A
#Heol 54 R F3E Efskas
steAlE AWkl ¥=ud, @] 47]
T8 Fol] 3k o3t e A7 A
L5 WA ThsAde] Ere S %

SHH(Friedman[1956], p.286).
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7 BAYE 5 ANBR S shie)
Fo50857 27168 olsllA F4
o] solo} sk ol Al 7HA BAA
B0 ek &, G AR Aol
AR BAEAE B}, 45, F
2ol <Jsje] AgElv, o] BAE A
02 ZMPE F o= Fo WHE

E2 BAA HEAES BT, Sk

38) Friedman and Schwartz(1963).
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39) Friedman(1968, 1976).

Zsldthe AS s stE A 94k
o] F89171 Atellol thgh AzollA £
3] Tejdthdo o] e Fhilo] 19
‘100% FHlE 2P oer AZHUS
Aolge A A 4A FEEoh 18y
Friedmane 1 ©]&3} 22 3434
BT o] wopol|A o] o] AT Tl
A sigel o3 559719 Aol
a9 FErigolE # wiA "= A
A B3] FEEojoF S} Friedmano] F
ol Fsradre] HgAd ol 53t
9] A5 ‘5% X(income velocity of
money)’ 9] M-S L7t AL T

_‘1
[e]
sppgol2e] GApIEelt B LA

Q= ARTOIT E f54 Ao B9
o] ZAISA ol FEEES] B
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X
2
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FY
%0,
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o]%
fglo] Hrhk= A oA &
Keynes7} S3lroles 19 'Y
s(“The General Theory of Employment,
Interest and Money”)olA] #H 7|3k o]f-7}
654 3 (liquidity trap) &2 THEY
T el Ase B wEolr|=
3159 Th4D Friedmane FHUE o]E 2

A3 QSTE 29| FslrRFo] &S 1950
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40) 2 71X <lZ £ Friedman and Schwartz(1963)2] pp.165~166, pp.309~311, pp.356~357 &= A WA=
Friedman©] 7|59 1907 S891718 A9ty sjH o= “Adsht dAZ fF54 F=(sound but not

immediately liquid)’ 2.2 28713 3}ito] Ze2
A ‘v]=r 23Y(Bank of United States)’2] I}3Fo]

T AFS oloprIshe Attt F WA Akl 1930
3] 1 23] o]F o A = FA FEAILH

o tjuie] 2RI ks efstgivke Aelth Al MAdAE d=] AHE B F8718E°] H
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d) AABAGAE TR Keynes
ZBAIEk tig gkgegA A7|d Aol
7] WjF-o|the)) 2B O AT FE
E5o] MIAE A9se AL 7P F
83t FAo]7I= 3Tk o]l Friedman
< "ol SEAA Gt A N &l
E‘%}—t— 12749] Z*xﬂ% g 71z 1

(19294 ©]#-9)) 7:‘714%% 371
474, B 919, A Wl o
E FeleS AT o] BN &

I A= Tl B JJr a=

ot

Feoldlth. fESEE 2718710
slerste 4ol Uk BaeaE 33

41) Keynes(1935), pp.207~208, pp.298~299.
42) a7t &
719l ek

43) §54 A5 WE 59 Fid 22 A F897] A9 QAo 3L A
o] F FHL olRHoR THE kYS A & ol

< F5L Thssith ] Almg AdrelA 1:1_01501 Friedman-e 1933 o3 HGA

o7 HA} 22 5 As F9% F899719 AF

B3| 2P AT F2ad)

olE A3)sl= 0| t(Friedman and
Schwartz[1963], p.673).
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FAAANE B3}l Friedmanol Al 1o
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= =wWo] ATk Hayek= A7|19E W
£ S3 A=7 SsAE ek
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2 s FgAEe IS RAs = A
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o FAe B BARAAD A%

(3) Hayek®] §7d318-2 19] o] o]

oA =] Mol AT Al 74
7HE T ol AHEEel Hial Aol

Vg e TP R4S AE
7) WEIME JW HE

Hayek®} FriedmanS 25 SHEAJol o
A B uAF 2fFe PxHst
afrtEhes olA Aol gk F At

gol AfFel BABGe ANBEY

Giket FALES Tt & =edth
Hayeke] "o|F0 29 Z (The Road to
Serfdom), " A2l A (The Constitution
of Liberty), Friedman®] "AEF=20] 9} A5,
(Capitalism and Freedom), " 1812] A},
(Free to Choose) 5 AA= o]&°] &
TE 18A ARHF AXHLS I
sidtke HS WEelA Rosd ®
Hayek$} Friedman o] A--2] d3}
frote Wa7iEe 29 5 A2y
(Mont Pelerin Society)’®] 43}
ZoA A 9TE Bt Hayek
1944 P Fo o] A, Z3F 0%
HsdAT vHo] Edgso] &
©° ™ Friedman< 196610 A 1984
A P72 2 (Newsweek) S 1174 Z+
YU2EZA dede] HES 219
Astdek 1 A} FAEEAEA F
Abghell gk 7= 19801 de] Fm]olA]
FEA AA MG g FAfgt o]&nt 4l
2](Neo-conservative)’ 2] g o|2f=
tloll o]&f7} gick g+ ml=e] Hgge
AR Y] AiEAL Ade o8 & B
o FT}44)

EEEEE L L ERE B )

[ o
ol
Hd 3

)

o

ok
b42/

o o L = Lofr

44) 1 A2l GARIo) 7= 3 E Hayek] BAAMIZIZA Y] thE2 @3 vl=arriot 9=t9A o 3
o} o)A 2]F(Thatcherism)2] 8418 A|57} Hayek o™ Thare] dsh= o] & HojFErt “3h 3]
FHR} G971 ofd F& AEF} I Hggo] ok & Y-S FASE RuAME HHsiTh @
#7F BWIE Aol A2 F(A: BAF )7 7hdel A A g A Ay A8t e V=
2ttt co]Ze] 927t Wle Aoltp, Tw BEstAl XA Hayeke] A+ SRS & Ao 3
A Aol Wl F kTl (Gamble[1996], p.151). 204171 9+ = X o] Bp3}e] 4] Hayek Aol Fa
g3ks Sthe F4S AAE] Agsla e RO ZE Cockett(1994)0] Utk
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1988\ 3= ZA} 1998 3= ZA}
2 =(Rand) 4.02 3.51
A 3 &(Jefferson) 3.10 3.51
3 2] = 2H(Friedman) 2.95 3.08
w] A 2~(Mises) 3.65 2.76
S}o] ol F(Hayek) 3.02 274
2 2~H}=(Rothbard) 3.93 2.72
== ¥ E(Goldwater) 2.49 2.39

F P2 (Liberty) BAZE A AEZANLY Liberty Poll’)] Axt2A g3k=g A7)0 we} 194 5
74 vl sl =E gk A
A} Liberty, February 1999. (Ebenstein[2001], p.276014 #|21-&)

A M-S Ashe dl F-49sith Hayek  THE©] Popperd] HFo A &
¢} Friedman®] ZAsl] Zole EE A7) alty. a7} rAS AAIske] WHE,
Hayek®} %7] Hayeke] AJZhHste A %] (“The Methodology of Positive Economics”)
Aol zlole} wislz= AWE F ¢l ANA ANk A9 H WHE T olE
Th49) A4, o] 2R 7|7 7Fsd 719
TF Aml 9% 7 A Y A7

Lt WHE T/ ZHE WEE Popper®] H1WA FelFo] Fst
£ FY3slth46) WHA Hayek7} Al8-3t

Friedman®] 222 53 A A A EC] Popper?] S HE=A

45) Hayek 9} Friedman©] TLg FXHE Afrslal & A Zlollx 359 P28 43S 98t
A& EZ9AEL sggolEf AR As) 2lele A2 4718 EAsH stHd o= el
t}. Hayek= QUEIH-IA Friedmang ThHe3k o] H3ho) «... YE(M. FriedmanS 9Jv]: Iz} FH3 v
E 53438 G UrAelM B FIFTE o s FF FHHOE Keynes?] =AS F ¥l
HelA] e AL S3sitia T3 =], YEe] AS7dA8 A(Essays in Positive Economics)’ S H]
#3517 @2 Aol M H2E TS & 5 Ty (Hayek[1994], pp.144~145). Friedman= 1E]H-ollA]
Hayekoll di3l o]el] £X|%2 S 3la1 Utk “vhs HayekE w9 4%tk 28u; 19 AA|Eke o}
Yt} 9] "E7}e} AL (Prices and Production)& L5730lolH, 19 AHEo|2e =3 Brlsolck
g, 19 XA A2 FFIT) e U= 27} T F 029 Z (The Road to Serfdom)o X B2 4
9] A gte AEF9S Fdrhal AAZETE (Ebenstein[2001], p.81).

46) Friedman< =4} 1953 3% 0] LR E o] =R A AT PopperS AFHA Fa A2l =82 A)E
H(Friedman[1953]). L&{1} 2000%d Ebenstein®e] QIEJR-olA 17} F74< Wb Eo] “dA 3] Popper]
(strictly Popperian)” ®HE9S <13 FTHEbenstein[2001], p.272).
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A}3] 78} (“Scientism  and the Study of
Society”)oll = At Zgte] W& 0] 2}
A WHER S F glon, AL
ol B (complexity) S 7FZ5HH
ALElFete] o5 AR ol S(pattern
prediction)’ o] SHYEHES Arggir)4s) o]
22 Wi Eo] Popperd] #EF2je}
A E = AL Popper7} 1] AZ}F FAL
Fo]o] ®,(The Poverty of Historicism)
o|4] Hayek =%= H|¥HOo=Z UhFal
AeE Ao ZT ZHETH49) Hayek AR}
< 1937 TAAISR A4,
and Knowledge”) == Al7IZ 27}
Mises®] & Ao} Adsta A5

“Economics

ATE FO A WHEoR Q%
< AgsIAriar Ferhso 2euv 3l
7} oJ= A= Popperd] IstrolE A
g3 2o g A3 AR i3]
M BA) we sie] PRItk

Hayek®} Friedman©] =22 st A}
3jet PHES FoolRla FEsE
7h sk wAlohs HER, 7 AR o
T ARL A E ) Frwdman# 735 A
Z3o7} ERol= HHA Hayekol| AlAE=
AzAFe] TAT 7] o]EE Aol A}
Aotk et o] w=Ee] 249 F A}
Zo] Y2 go)2 ATERS 2AF]
HEZ 0| Hayeke =& Friedman® 2
Popperd] Fet-015 A3 FTskile=

A= oot F Al 2T 29 3}
HaFgE0] ulsh= 7Hdd) #ys A
55719l tste] Poppers| #HstEolo}
o U= HIEE ol 7] wEo]

.ﬂ

47) Mises= A7HES oz 3= shide ‘,_—’Foli(praxeology) 3} <Ak history) 7} ok T3l

WHES =S¢

‘%‘fﬂ'(self evident) 2] & 71%

g 5 e el opeka

Ao B¢ gEdlx FLste] &5 AgFe
S FeHoz HjHste] e lfn'(Praxeology)"> B@ol oz /IZF uine] Z o] ol uf 2}

A ARfroll o3l ARE Bolw, BPA AM(fact)oll 23 A (refute)
AR 2B TE Adustel WHES st Agsh AL

o) os) ARNE TRV 1E A8T)

‘?J'EHELD}. Mises2] HHELS Mises(1949)2] 278 Ar=]o] ok

48) Hayek(1955).
49) Hayek$} Popper= 7§13 Z1E-0] FE&
sls) e

Ato] B Ebenstein[2001], 207 ?Q,- ). L1} Popper7} [ HALFE
o1A) BlseLy eabre] s B0z A A

A} Brgel 7z, 7EA o

= 5e Hayek WHEA a2 BAEE EAJotPopper[1957], 173 717*) Popper7} | AlG=2] 9]

R, ]*1 Hayek =%& A3 A8she &5

50) Hayek(1994), p72
s1) HayekQ} WE-S Y+7]%= 3 T. Hutchisone &
Z BA2 Friedmans Y3o] WHal7|=

[2001], pp.272~274).

7] Hayek'= 7122 2.2 Poppers] #8521
sgon) <ekA o] W3 Ao] olm(didn't come all the way)’
MisesS] 9959 AHES E71A WA E39ct v

ofg] o], olAY Popper(1957), pp.126~128 F%.

FEE AL

2FslcH(Hutchison[1981], pp.213~214; Ebenstein
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52) Popper(1957), pp.118~119.

+ A o2 Hayek #AZte] T
A BAHE e, o)|& ¢lete =
9] A 7] PopperdQl 2w A
of Feba A9 AEFA shal ek
Popper] &M o FARE 2

F+ Friedman® 3l Aok 1980 AT

SHk AW 4] d7 29 BE g =
A3} E7L A5 Alelo] fAo] dig A
SATE A SPHA Friedmane o33}
o] olopr|gitt.

@7l dolx FIETtet HEAS
o] AE A Wdske AL ok
I A7 SRR A7l Bk Uy
at7] W&ol7|x SHARE B} F s
= 537t 250 %S vAE

o= A7} 9}1 2 A Abe 7pEZ )7

A dol AWH(over decades) ©]v]
wotzol sk FE =7l
98k 1] th(Friedman[1987], p.376).
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VI SV Ropers) WA 9 afeiciel 7R HE

Ao F1EF WHEd S o
Ao A WHE M AL 45 AT A S E T K

5 vt} Hayeko] SHoE§A=2 Hetgol| o w), Hehe Heka; He
o] 7|9} 7)o 2 A, Hayeks} (community)’ 9] ERE HAZ )54

Friedman®] A|E&0] Zolgt o] F+ At ol Hkat Feto] Tk AR #
ol Ak WS wEA 337l = A, PHE, Folde 5ol

agsihe Fgol 49 & ok 28 o] Mgl Setiereln, of etk
oS

U e M AR e gNe B 2 o] Fdo] A9 ‘EFoll(exemplar)
ok 919 (D~@)ollA EAT Al 7FA AF 2 EFske A ARl olste] A
A4S Hayek 9} Friedman©] X143+ 2}5hH2] I =gl J2EE 38HE 245 o]
WS FTokA Bobd Z2FE Ao sfskeH WA < AAE ksl AR
AR 7 Qe B olE AWl XY o= w9 5485 Fofof ks wh
of. AAl FHAstatel] 28 v A A F A" 7k o] o] TESTAL &
Hetghgo] Hgsto g —’Jr"ﬂﬂ ad W 5R AR o] o= o5 s
I} Argstodof & s it Al 9lal 3= oFE olafstarat g, 1 o]&
W= 23] W2 o] éL dHA AU o] I bo] Ffrshke AAH A
= Popper?] #80lo] XA AR B ot= WS olafste]of girhse 54
Ad],53) o] FA|3 ] Hayek 2} Friedman$] AR} A T2 AE, 7HAAA T
FEAEE Yo e A S o sty Fsto] s dsleof sk 4]
Aolt}. A7) Fololghs b I 55 B

ok od FE, WHE, M E3ee

53) Popper?] #&F0) 5 WAL WA A 88w 17} Fste A R ofFue SEEEE 1
oz AR E o] Aol ool AelEe dAfo] wAgth A SEAAAE HFEeE &
Fsfolol ¢ SHEASIL T AASHEH, 10 WE e ol ARas 2o] ohle} el A
AREIE Ao T, AREHA e FEE AATOEH UBEL oIt o B SH A
ol Poppers] F3HATtel B FEE FAT FH olfehy T 4+ Ak a9 AL e
olefstoior B TMORAE Sloh REEAT A3tel A AR AR HE WA ek

54) Kuhno] " #}&-8]g o] JLZ (The Structure of Scientific Revolutions)= A&l 19621 a0 EIF=EA L 1970 d o]
7R Eo] EZFEATE Kuhn 7R ol A3k EaFe] T 7|(postscript) & HE-3F] Y& Z3F o] F A
718 o8 7HA] vl digsta sfETie) Ad el ARsE Alwgith vkl Ao qloix skat
A community)S HASH= Ao] FR3th= HLE o] ‘SyPoA FxHETk

55) Kuhn(1970), p.210.

56) Kuhn(1970), p.200.
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Q7 Alel7) o] A4 EAIE A o
B39 Aoz BoE A9 o AT A
€ AU A, Kabe) 342

Hayek7} &3t AASAF ke Q2
Ego} stapolt}. L Ego} gule A
HE 1947] 2] ZAEA} C. Mengero}t
K. Wicksell25-F A|Z=™, Hayeke] A
TSI AR ARS AYaL A
= :rL/H.?,Jg_EI,_l: 15;] 3:1:0]0415 F.
Wiser, A8l ® L. Mises 5°] 2t} 19
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