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Radhika

Dobry den, vitejte na této treti hodiné geopolitické ekonomiky. Jsem
Radhika Desai.

Michaele

A ja jsem Michael Hudson.
Radhika
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Jak mnozi z vas védi, v této spolupraci se zpravou Ben Norton's
Geopolitical Economy Report budeme s Michaelem kazdych ¢trnact
dni prezentovat diskusi o hlavnich trendech a vyvoji, které tak
radikalné utvareji nas svéet. To zahrnuje otazky, které se netykaji jen
politiky a ekonomiky, ale, jak to Michael, ja a Ben radi rikame,
politické ekonomie a geopolitické ekonomie.

Dékujeme také vSem nasim divakiim za vas zajem a angazovanost.
Radi bychom rekli, Ze vSechny komentare ¢teme s velkym zajmem,
takze prosim pokracujte, véetné vasich navrhii na budouci porady.
TakZe, jak jsme minule inzerovali, dnes se budeme zabyvat
dedolarizaci, a to je pro nas opravdu velké téma a dame si ¢as se tim
zabyvat. Pravdépodobné udélame minimalné dvé predstaveni, mozna
i trochu vic. Ale v kazdém pripadé€, protoze je to tak velka véc,
zaénéme.

Michaele, co de-dolarizace vlastné znamena? O ¢em lidé mluvi, kdyz
rikaji, Ze dochazi k dedolarizaci? Mtizeme udélat inventuru hlavnich
véci, na které lidé odkazuji?

Michaele

Prezident Putin a prezident Si mluvili o dedolarizaci. Tim se to
dostalo primo do stredu diskuse. V podstaté je to reakce na
skutec¢nost, ze Spojené staty vyzbrojily dolar. V dnesni studené valce
se stal politickym néstrojem.

Za prvé, dolar jiz neni bezpeénym pristavem. Spojené staty nechaly
Britanii zabavit venezuelské zasoby zlata v Anglii a Spojené staty a
Evropa zkonfiskovaly veskery rusky devizovy majetek v dolarech a
eurech. Takze to primélo zemé, aby si uvédomily: pokud Spojené
staty reknou, Ze jsou svétovym bankérem, a svetovy bankér si prosté
vezme nase penize, musime najit jiného bankére. A to znamena najit
jinou ménu.

Radhika

To je jisté jeden ze zplisobi, jak se sankce rozvinuly jako bumerang.
A pak jsou tu jesté dalsi ukazatele. Napriklad troven dolart, podil
dolari na rezervach centralnich bank po celém svété, jde dolti. Drive
to bylo néjakych 70 %, nyni je to 60 %. Je stale dost vysoko, ale klesa.
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A také se déje par dalSich véci. Michael zminil vSechny tyto diskuse,
které vedou Citiané, Rusové a dalsi lidé. Doslo také k obrovskému
rozSireni bilateralnich dohod mezi zemémi, zejména v poslednim
roce, se sankcemi vii¢i Rusku a tak dale. Mnozily se. Takze Indie a
fran, Rusko a Iran, Cina a Iran a tak dale — riizné zemé se dohodly
na vzajemném prijimani meén ve vzijemném obchodu.

A pak jsou tu také nové platebni systémy, které vytvareji. Takze kdyz
Spojené staty rekly, Ze vykopnou Rusko z mezinarodniho platebniho
informacniho systému SWIFT, vSichni to dostali. Ve skutec¢nosti, jak
praveé rekl Michael, faktem je, Ze zbrojeni dolarového systému
nezacalo v roce 2022 konfliktem o Ukrajinu. Uz to néjakou dobu
trva.

Michael zminil konfiskaci venezuelskych rezerv a nyni samoziejmé i
ruskych rezerv. Ale pamatujte také, ze doslo k obrovské a skandalni
epizodeé supich fondl v Argentiné, ve které v podstaté americky
pravni systém, zcela v rozporu s pravidly mezinarodni hry, rozhodl ve
prospéch supich fondi a proti Argentiné, coz vam také ukazalo,
kasino, které provozuji Spojené staty — je totalné nabité ve prospéch
domu, dokonce vice nez normalne.

Ale je tu také nékolik dalSich véci, které bychom pravdépodobné méli
zminit. Jednim z nich je samozrejmé dostupnost alternativnich
zdrojdi financi, zejména z Ciny, ale také vznik dalsich instituci, jako je
New Development Bank (NDB), ktera byla vytvorena BRICS a tak
dale.

Konecneé je tu také cela tato problematika digitalnich mén
centralnich bank, které jsou stale ¢ast€ji oznacovany za docela
dtlezité jako zptisob, jak vytésnit dolar z jeho dosavadni centralni
pozice ve svétovém ménovém systému.

Je néco, co jsem zapomneél, Michaeli?

Michaele

Vlastné docela malo. Pointa, kterou budeme tvrdit v celé této diskusi,
je, Ze dolar skute¢né neni mezinarodni ménou, je to narodni ména. A
je to tak, Ze odrazi americky vlastni zajem.
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Jednim z problémii je, Ze prave ted zemé zjistuji, Zze musi podporovat
dolar. Kdyz dosahnou prilivu dolaru, obavaji se, ze jejich ména
poroste viici dolaru.

Zeme globalniho Jihu se obavaji skutecnosti, zZe vzhledem k tomu, Ze
suroviny — ropa a plyn a potraviny a dalsi nerosty — jsou
denominovany v dolarech, Spojené staty nyni zvysuji své iirokové
sazby — aby zabranily rtstu mezd a zptisobily zpomaleni — to
zdrazuje tyto materialy v mistnich ménach Jizni Ameriky, Afriky a
Asie.

Zeme chtéji rici: ,,Jak mizeme udélat tyto ceny surovin — napriklad
ropy, kterou dovazime z Ruska — jak je mtizeme zajistit, aby byly
stabilni a nesly nahoru jen proto, ze dolar zvysuje irokové sazby a je
drazsi platit za ropu?”

Proto délaji presné to, co jste popsal: uzaviraji mezi sebou dohody o
prodeji ropy a dal$ich prodejii v domaci méné. Ze se Satdska Arabie
dohodla s Ruskem, s Cinou — aby ceny v jejich vlastni méné — Indie
se pripojuje k davu.

Lidé si uvédomuji: Musime mit néco, co je objektivnéjsi a
nepodléhajici narodni manipulaci.

Radhika

A rozmary. Presné tak. Ve skuteénosti budeme vSechny tyto véci
diskutovat jesté podrobnéji na konci tohoto souboru de-
dolarizac¢nich show.

Michaeli, méli bychom také

lidem rict, pro¢ o tom vy i ja

piSeme celé véky. Urcité

mas na mé dlouhy naskok.

Proc nereknes lidem trochu

o své vlastni praci, zvlasté o

Super imperialismu , velmi

kratce, nez prejdeme k nasi

show. A pak reknu néco o

Své praci.

Michaele
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Super imperialismus se lisi
od staré formy

kolonialismu.
Kolonialismus byl cely
zalozen na vojenské

okupaci, v podstate silou a STIN Yor
CiviLIZATION:

blokovanymi ménovymi
oblastmi. Ale
superimperialismus je
zplsob, jakym Spojené
staty ziskaly volnou jizdu od
zbytku svéta — jak Spojené
staty ovladly ostatni
ekonomiky, nikoli starou
kolonialistickou formou, ne
tim, Ze v mnoha zemich
maji vojenskou silu, ale v MICHAEL HUDSON
penéznich formach. .

TakZe nova forma
imperialismu mé v podstaté
penézni a finanéni charakter. Funguje to prostrednictvim americké
kontroly Mezinarodniho ménového fondu a Svétové banky, které
zavazuji ostatni zemée, aby zamérily své ekonomiky na pomoc
platebni bilanci Spojenych statti a financovani USA. vojenské vydaje
v zahraniéi, financovani americkych prevzeti a ochotu vyvazit svou
devizu privatizaci a prodejem své verejné infrastruktury americkym a
zahrani¢nim investortim.

Nova forma imperialismu je mnohem vice finan¢ni nez vojenska. A
dokonce i vojenska sila americké politiky se stala finan¢ni.

Radhika

Ano. Super imperialismus je tedy skutecné jednim ze zakladnich
textd, které se skutec¢né snazi pochopit, proc se dolarovy systém
prave ted potaci. Protoze pokud jste vzdy rikali, Ze dolarovy systém je
naprosto v poradku, pak je tézké pochopit, zZe se rozpada.

5/54


https://www.amazon.com/dp/3949546065/

Takze to, co Michael udélal v Super imperialismu, bylo pro mé
dilezité. Tento argument rozvadim ve své Geopolitické ekonomii ,
ktera vysla v roce 2013. V této knize v podstaté ukazuji — jeden z
nejlepsich zplisobii, jak tuto knihu predstavit, je tento: Mozna jste
slyseli lidi rikat, ze dolar byl kdysi hegemonicky a uz to tak neni.
Mozna jste slyseli jiné lidi rikat, ze dolar byl vzdy hegemonicky a vzdy
jim ztstane. Ale nikdy jste neslyseli lidi rikat, Ze dolar ve skutecnosti
nikdy nezvladl stabilni hegemonii. A to je argument geopolitické
ekonomie.

Geopoliticka ekonomika tedy odhaluje hlinéné nohy, na kterych
gigant Spojenych statti ve skutecnosti stoji. Odhaluje rozpory
dolarového systému. Od té doby jsme s Michaelem oba zpracovali
jeho vlastni nazory, které se vyvijely v pritbehu desetileti. Michael v
této véci udélal spoustu jiné prace.

Moje vlastni prace se nadale vyvijela, zejména ve snaze porozumét
tomu, jak skute¢né fungoval systém libry, ke kterému byl dolarovy
systém vzdy prirovnavan. Shrnuti nasi prace jsme dali dohromady ve
velmi kratké formé v dokumentu nazvaném ,,Beyond the Dollar
Creditocracy: A Geopolitical Economy*. Toto je zkracena verze
nasSeho argumentu. Kdo mate z4jem, podivejte se. Odkazy na vsechny
tyto véci budeme sdilet v poznamkéach k této show.

To je divod, pro¢ mame opravdu hodné co rici o dolarizaci, ktera je
prichuti mésice. Radi bychom se v tomto poradu a v dalsim pod€lili o
nase porozumeéni tomu, co dolarovy systém skutec¢né byl. Jaké presné
byly jeho rozpory? Jakymi zptisoby nyni tyto rozpory dozravaji? Jak
se dnes rozpada dolarovy systém?

To je také zajimavé, protoze dolarovy systém byl vzdy velmi
nestabilni a vratky, takze mél vzdy své zhoubné recniky. Faktem ale
je, ze donedavna se dolarovému systému né€jak darilo drzet nad véci.
Vzdy existoval tento zpiisob, jak odmitnout ty, kdo mluvili o
problémech dolarového systému, a rikali, ze doomovych doomsayers
je desetnik a nikdy se neukaze, Ze maji pravdu. Nyni vSak vSechny
problémy, na které poukazuji, dozravaji. Takze opravdu pomahé byt
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kritikem systému. A to, co se nyni déje, je velmi zajimavé, ze jsou lidé
na vysokych mistech, kteri mluvi o dedolarizaci. Dovolte mi, abych
vam uvedl nékolik vyznamnych prikladi.

Jednim z nich je Zoltan Pozsar. Zoltan Pozsar je globalnim vedoucim
strategie kratkodobych trokovych sazeb v Credit Suisse a drive také
pracoval pro americkou centralni banku a ministerstvo financi USA.
Zacatkem lonského roku, kolem brezna 2022, napsal pomérné
kontroverzni ¢élanek, ktery prinesl novinku s ndzvem We Are
Witnessing the Birth of a New Monetary Order .

Napsal to tyden poté, co se Spojené staty zmocnily ruskych rezerv,
jak jsme prave diskutovali. A jaky je diivod, ktery uvedl, pro¢ dojde

ke zrodu nového penézniho radu? Pozsar od zacatku poukazoval na
jednu kritickou véc — ke které se vratime na konci poradu, az se
vratime k podrobné;jsi diskusi o krizi dolaru — zaméril se na ceny
komodit. Rekl, Ze komodity se stavaji atraktivné&j$imi neZ penize,
které produkuje americky financni systém.

Nedavno, velmi zajimave, v ¢lanku minuly meésic ve Financial Times
(,, Konflikt velmoci ohrozuje premrsténé privilegium dolaru “) také

pridal vznik a rostouci Sireni digitalnich mén centralnich bank,
zejména v zemich, které jsou mimo. imperialni jadro svétového
systému. Pojmenoval to jako dalsi dulezity faktor. Tak to je Zoltan
Pozsar.

Nyni je druhou dilezitou a prominentni osobou, ktera ukazuje na
zanik dolaru, Nouriel Roubini. Nékteri z vas si pamatuji, Ze Nouriel
Roubini byl nazyvan Dr. Doom, protoze v obdobi pred finanéni krizi
v roce 2008, kdy se bublina stale nafukovala, Roubini predpovidal
jeji prasknuti. A ve skute¢nosti na YouTube pravdépodobné stale
najdete videa, kde se mu lidé sméji, kdyz predpovida nevyhnutelnou
havarii, ktera se ve skutec¢nosti stala v roce 2008.

Roubini podporuje geopolitiku pro dedolarizaci. V pomérné
nedavném c¢lanku nazvaném ,, Bipolarni ménovy rezim nahradi

premrsténé privilegium dolaru “ zminuje, Ze vznik digitalnich mén

centralnich bank mimo imperialni jadro vyznamné prispiva k
dedolarizaci.
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Jak se zminil Michael, v
souvislosti s
bumerangovymi sankcemi
také slySime, Ze se Siroce
uvadi, ze prezident Putin
chce vyvinout alternativni
ménovy systém a jmenoval
jednoho ze svych poradci,
ktery je opravdu velky v
oblasti euroasijské
integrace, Dr. Sergeje
Glazyeva. hlavni
organizator tohoto
systému. To jsou neékteré z
ukazatelii, ze se déje néco
docela dulezitého.
Michael a ja vSak také
citime, Ze o tom musime
vést systematictéjsi
diskusi, protoze faktem je,

ze pribéh dedolarizace — tedy samotného dolarového systému — byl

tak ideologicky a hluboce chybny diskurz, jehoz jednim z cili bylo
pravé to, aby se dolar, ktery byl vzdy na vratkych zakladech, vzdy

promluvil. Takze tam byl vzdy velky pramysl lidi, ktefi mluvili o

dolaru.

Ti, kteri se snazi kritizovat, také skon¢i jako ucenci, kteri jsou
slepymi ucenci, kteri se divaji na slona — ten, kdo drzi ocas, si mysli,
ze je dlouhy a hubeny, a ten, kdo drzi nohu, si mysli, zZe je velky a

tlusty a tak. na. Takze tam jsou riizné ¢asti pribéhu, které chceme dat
dohromady. Podivame se na historii a zdsadni nestabilitu systému.
Michael i ja jsme to udé€lali.

Prihlaste se k odbéru novych sloupcii
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Ve skute¢nosti zacneme tim, Ze pochopime, proc je nestabilni, proc¢
narodni ména nemiize byt svétovou ménou. A také se podivame na
systém sterlinkii. Faktem tedy je, Ze diskusi o kariére dolaru jako
svetovych penéz ovladali americti uéenci, kteri byli profesionalnimi
posilovaci.

Jednim z kliéovych prikladi je Charles Kindleberger. To je ¢lovek,
ktery navrhl to, co se béZn€ — nebo co se v literatute nazyva — teorie
hegemonické stability (HST). V podstaté rekl, ze v mezivalecném
obdobi byla velka krize. Velka hospodarska krize nastala, protoze
Spojené kralovstvi jiz nebylo schopno a Spojené staty jesté nebyly
ochotny zajistit vedeni sveétovému systému a poskytnout svétu méenu,
jejiz narodni ménou jako svétovou meénou, bylo jednou z prvky
tohoto vedeni.

Takze tento diskurz mé€l tendenci naturalizovat roli dolaru ¢astecné
naturalizaci role libry. A ukaZeme, Ze nic z toho neni prirozené.

Ve skutec¢nosti bychom radi strukturovali nasi diskusi na zakladé
velmi jasného souboru otazek. Mame jich deset a myslime si, ze se
nam podari projit prvnich pét v této show a dalsSich pét v pristi show.
Zacéneme tedy diskusi:

1. Co jsou penize? Proc se zd4, Ze ma narodni podobu? Mohou
existovat svétové penize?

2. Jaky je vztah penéz a dluhu? Zejména Michael na tom udé€lal
hodné prace a chceme o tom mluvit.

3. Jsou penize zbozi? Chceme mluvit o tom, zda jsou penize zbozi.
Ukazal jsem napriklad, ze Polanyi rekl, Ze penize nejsou zbozi a Marx
by s nim souhlasil.

4. Jaka je ,teorie“ toho, jak dolar slouzil jako svétové penize?

5. Byl dolarovy systém jako systém libry? Jaky byl systém sterlinki?
Vzhledem k tomu, Ze tato teorie se vztahuje k systému libry a vzdy
odkazuje na systém libry, musime ukazat, jak systém libry skute¢né
fungoval, nebo spiSe nefungoval, a jaké byly jeho nestability.

V pristim poradu chceme mluvit o:

6. Jak skoncil tento systém Sterlinkii?
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7. Co se skutecné stalo mezi svétovymi valkami? Michael ti to prave
ted’ dal ochutnat.

8. Jak dolarovy systém skutecné fungoval, a to jak v
brettonwoodském systému v letech 1945 az 1971, tak po preruseni
zlatého spojeni dolaru v roce 1971? Jaka byla skute¢na dynamika?

9. Potom se chceme zeptat: Existoval skute¢né systém ,,Bretton
Woods II“ po roce 19717

10. K dnesni krizi: Jaké jsou jeji hlavni rozméry? Chceme prijit k
velké krizi, jak se dnes rozviji, a ptame se: Jaké jsou jeji hlavni prvky?
Co to mé spole¢ného se vzestupem Ciny, vzestupem jinych
ekonomik, centralni banky, digitalnich mén, komodit atd.?

To je naSe agenda.

Michaeli, mluvil jsem uz dlouho a pravdépodobné bys mél par véci k
doplnéni, tak prosim.

Michaele

Spoleénym jmenovatelem toho, co rikdme, je: Zameérujeme se na
politickou nestabilitu a na to, ¢emu se drive rikalo vnitini rozpory.
Radhika ma pravdu, kdyz rika, ze lidé jako Triffin a Kindleberger
zachazeli s nadvladou dolaru, jako by byla prirozena. A pokud je to
prirozené, je to nevyhnutelné. A opravdu nemiizete udélat nic, abyste
to vSechno zménili.

Ale pokud se podivate na mezinarodni ménovy systém jako na
politicky, pak si uvédomite, ze je to vSechno o zméné. O tom je
politika. A pokud piSete pro ten druh publika, pro ktery psal pan
Roubini a ostatni, nemiizete ve skutec¢nosti prijit a mluvit o tom, co
rikame Radhika. Hovorime o tom, ,,co se nesmi rikat® v hlavnich
médiich — o pricinach nestability, které jsou vykoristovatelské.

Lidé mluvi o: Nebylo by hezké mit komodity jako zaklad svétového
obchodu? No, nikdo nebude mit rezervy centralni banky ve formé
obili nebo ropy. Budou to drzet ve zlaté, protoze za poslednich 4000
let je to néco, na ¢em se kazdy miize shodnout, je to objektivni
fyzicka véc, kterou jednotlivé zemé nemohou ovlivnit.

10/54



Ale cela myslenka je takova, ze pokud mluvime o pen€zich a penize
jsou politické, chcete néco, co je politické — co mohou zemé ovlivnit.
Otazka zni: Jak budete ovliviiovat penize a v ¢im zajmu?

Proto to vysvétlujeme historicky v poradi, které popsala Radhika,
abyste vidéli — pokud tomu historicky rozumite — o ¢em byl cely boj
poslednich 100 let,

Radhika

To je opravdu skvélé, Michaeli.

Pojdme se zabyvat prvni otazkou, ktera zni: Co jsou penize? Proc se
zda, Ze ma narodni podobu? Mohou existovat svétové penize?
Michaele

No, vSechny penize jsou
dluhy. Dolarové bankovky
ve vasi kapse jsou
technicky na strané

ot fo‘gwr them their defts

A M M A LEMDING, FORECLOSURE AND REDEMPTION FROM
OdpoveanStl amerleehO BRONZE AGE FINANCE TO THE JURILEE YEAR

ministerstva financi. A
pokud by se americké
ministerstvo financi
dostalo z dluhti, muselo
by splatit vSechny penize,
pravdépodobné za zlato
nebo néco jiného. A
nebyly by zaddné penize,
ale nebyl by zadny dluh.
TakZe v podstat€, pokud
jsou penize dluhem, kdo
bude prijemcem dluhu? PR el
Komu bude tento dluh MICHAEL HUDSON
dluzen? No, vétSina pen€z
— vlada dluzi dluh
ekonomice , pokud mluvime o fyzickych penézich — fyzicka ména,
dolary. Vétsina dolarovych bankovek jsou 100dolarové bankovky
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nacpané do matraci drogovych dealerti a obchodniki se zbranémi a
lidi mimo Spojené staty. VétSina americkych mén je drzena mimo
Spojené staty, nikoli v nich.

Ale kdyz se podivate na to, co o penézich rikaji monetarni teoretici,
penize jsou to, co mate v bance. Neni to jen fyzicka ména, ale jsou to
vklady na pozadani. Je to bankovni avér.

Banky vytvareji aveéry a banky vytvareji penize. A na co vytvareji
penize? No, vytvareji to elektronicky. Jdete do banky a rikate, ze
chcete ptijcku na koupi domu. Banka vytvori bankovni vklad na vaSe
jméno. A vyménou za to ma banka zavazek. PodepiSete poznamku, ve
které je uvedeno: Slibuji, ze zaplatim bance, a ddvam do zastavy sviij
diim jako zastavu a cokoliv dalSiho, co si banka miize vzit v pripade,
ze nebudu moci splacet avér. Bankovni avér jsou tedy penize. A
rozdil mezi bankovnim a vladnim tvérem je: kdyz vladyvytvaret
penize, utraceji je za néco, co ma byt ve verejném zajmu. Treti
svetova valka je nyni hlavnim soukromym zajmem Ameriky. Takze
vétSina rozpoc¢tového deficitu je boj na Ukrajin€ za rozpoutani treti
svetové valky. Je tam také trochu socidlnich vydaji na socialni
zabezpeceni a zdravotni péci.

Ale kdyz banky vytvareji avéry a my o tom mame graf, vytvareji jej,
aby si koupily domy za hypoteéni uveér. Vytvareji jej v podstaté proti
zajisténi ve forme aktiv, ktera jsou jiz na misté, protoze chtéji néco
ziskat. Penize, které banky vytvareji, se pouzivaji na nakup domt a
zvysuji jejich ceny, a proto ceny bydleni tak vzrostly.

Nebo banky vytvareji tvéry, aby umoznily korporatnim najezdnikiim
koupit spolecnost a zatizit ji dluhy. TakzZe penize, které byly
vytvoreny, Sly ruku v ruce s obrovskou expanzi dluhu.

Problém je v tom, Ze dluhy rostou rychleji nez ekonomika. Urokova
mira za poslednich 100 let byla vyssi nez mira ekonomického riistu.
A je tomu tak jiz od babylonské éry pied 5000 lety. Urokova sazba
roste rychleji nez ekonomika. Pak dluh roste vic a vic a vic. A co si
lidé mysli, je: No, v ramci kvantitativniho uvolnovani je vice penéz na
nakup domi, vice penéz na nakup akcii a dluhopisii. Ale ukazuje se,
ze vSechny tyto penize jsou dluhy.
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Vnitrni napéti toho vseho je: Jak mohou ekonomiky platit dluhy,
které rostou rychleji, nez roste ekonomika? Dlouhy obrazek, o
kterém mluvime, je ten, ze dluhy maji tendenci riist rychleji nez
schopnost splacet. Vétsina lidi si pod pojmem hospodarsky cyklus
mysli, Ze jde velmi hladce, jako sinusova krivka, stabilné — jako by se
ekonomika néjakym zptisobem udrzela v pohybu.

Ale takhle ekonomiky nefunguji. Postupem c¢asu kazdé oziveni ve
Spojenych statech a Evropé od druhé svétové valky zacalo z vyssi a
vysSi a vysSi rezie dluhu. A prave ted Amerika dosahla svého limitu.
No, to je problém, ktery Amerika predstavuje pro svétovou
ekonomiku. Jak miize zemé, ktera je deindustrializovana, zadluzen4,
ktera se zmensuje, ovladnout cely zbytek svéta jednoduse tim, ze
rekne: Napiseme IOU a vy to musite podporit? To je to, co dé€la z
podstaty penéz podstatu toho druhu finanéniho imperialismu, ktery
vidime.

Radhika

Jo, to je skvélé, Michaeli. Rekl jste, Ze penize jsou v podstaté dluhy.
Penize jsou dluh, ktery nékomu dluzime. A rad bych k tomu dodal,
protoze Michael se jiz zminil o skutecnosti, Ze dluh miizete vytvorit
soukromym finanénim systémem nebo finanénim systémem, jehoz
finanéni instituce jsou v soukromém vlastnictvi, v takovém pripadé
penize — tzn. nutné vytvorit a je nutné vytvorit jako dluh — stavéa se
také zdrojem soukromého zisku pro maly pocet lidi.

Historicky zname jiné druhy penéz, kde stat vydava penize, kde
penize, které se vytvori, jsou zavazkem statu. Prakticky vSechny
dobre organizované finan¢ni systémy — takové, které nejsou
nachylné ke krizi, které nejsou nachylné k predatorskému piijcovani,
v nichz dluh exponencialné neroste daleko za schopnost splacet —
jsou ve skutecnosti Fizeny staty, které vyrazné reguluji financ¢ni
systém, zabranit jim ve spekulacich a tak dale.

Takze Michael se uz tak n€jak zabrodil do vztahu mezi penézi a
dluhem.
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Vratme se na chvili k otazce: Co jsou penize? Chtél bych jen rici, Ze je
velmi bézné, jak mezi mainstreamovymi, tak i kritickymi mysliteli,
mit tendenci mluvit, jako by penize byly zbozi. Dokonce najdete
mnoho marxistl, kteri tvrdi, ze Marx povazoval penize za zbozi.

Ve skute¢nosti penize nejsou zbozi . Penize jsou vlastné prastara
spoleéenska instituce. Vychazi ze starych praktik vedeni icetnictvi:
vedeni uctl, kdo komu co dluzi, vedeni acti dluhii atd. Takze to je
prvni véc, kterou by si mél ¢lovék myslet.

Druha véc je, Zze — a to je velmi dilezité pro nasi soucasnou
konverzaci — penize jsou nutn€ narodni. Neni to néjaky druh
historie, ktery znamena, ze ve Spojenych statech mame dolary, ve
Spojeném kralovstvi mame libry Sterlinki a tak dale, vSechny rtizné
narodni mény.

Faktem je, Ze samotny kapitalismus nema tendenci vytvorit jedinou
svétovou risi, bez ohledu na to, jak silné jsou Spojené staty — spise
nutné vytvari svét soupericich narodnich statti, pokud jsou vSechny
kapitalistické.

V nedavné dobé, béhem minulého stoleti a vice, jsme také vid€eli
vzestup socialistickych statli. Takze to ohromné méni povahu penéz.
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Prejdu také ke treti otazce, tedy: Jsou penize zbozi? Ale dovolte mi
Iici, Ze to je jedna véc, kterou penize nejsou. Neni to zbozi. Pravdou
vsak je, Ze kapitalismus potrebuje vnutit fungovani penéz urcitou
dynamiku komoditniho typu, zejména tim, Ze je ud€la uméle
vzacnymi.

Nebo, jak jsme vidéli v nedavné minulosti, kdyz to bylo emitovano v
hojném mnozZstvi centralnimi bankami, jako je Federalni rezervni
systém, bylo to vydavano v obrovskych mnozstvich, obscénnich
mnozstvich, astronomickych mnozstvich, ale hlavné proto, aby mala
elita mohla pouzit tyto penize, aby nafoukly trhy aktiv a tézily z toho.
Pro obycejné lidi to nebylo. Pro vétSinu obycéejnych lidi musi byt
penéz malo.

V tomto smyslu je to jediny vztah, ktery maji penize ke zbozi.

Penize tedy nutné nabyvaji narodnich forem. To se casto vysvétluje,
zvlasté v dnesni dobé, kdy se moderni monetarni teorie (MMT) stala
tak modni, zZe vSechny penize vyzaduji stat, ktery je nejen vyda, ale
bude je i akceptovat pri placeni dani. A to je to, co dava penéztim
jejich ménu. Ale myslim, Ze to neni jedina véc.

Je tu jeSté dodatecna véc, protoze tento model MMT je skoro jako
neoliberalni model, kde stat vykonava pouze tuto funkci no¢niho
hlidace, coz v tomto pripadé zahrnuje poskytovani penéz.

Prihlaste se k odbéru novych sloupcii

Ve skutecnosti je vétSina ekonomik objektivné narodnich. Chei Fict,

vezméte si jen jednoduchy priklad Kanady, ktera je desetinou
velikosti Spojenych statti a lezi hned vedle Spojenych statti. Ale
kanadska ekonomika se od americké ekonomiky lisi. K krachu v roce
2008 v Kanadé nedoslo, i kdyZ v mnoha jinych ohledech jsou
ekonomiky tak propojené.

Existuje tedy vice diivodii, pro¢ nase narodni ekonomiky — celkové se
vétsSina ekonomickych transakci v ramci ekonomiky odehrava v
ramci narodnich ekonomik.

V tomto smyslu musi mit penize také narodni podobu, prave proto,
ze neexistuje zadny svétovy stat. Ve skutecnosti v kapitalismu
neuvidime svétovy stat. Praveé proto neexistuji svétové penize, coz ma
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velky vyznam pro pochopeni svétové role dolaru, ktera spociva v tom,
ze pokus vnutit svétu narodni ménu je nutné extrémneé nestabilni,
nestaly a rozporuplny.

Michaele, mozna muZzes k prvnim trem otazkam pridat cokoli, co
chces. co jsou penize? Jaky je tento vztah k dluhu? A mame co rici o
tom, zda jsou penize zbozi.

Michaele

Co dél4 penize ne komoditou, je to, Ze nemaji vyrobni naklady. Zlato
ma vyrobni naklady. Stribro ano. Ale komodita vznika elektronicky.
A banky mohou vytvorit milionovou ptijcku na koupi domu pouhym
kliknutim na klavesnici pocitace. Takze neexistuje zadna vlastni
hodnota, ale existuje dluh. A dluh je velmi dilezity.

Penize se tak pro banky stavaji privilegiem vytéZovani rent. Urok z
tohoto véru je jako ekonomicka renta. Banky maji v zasade
privilegium pouze vytvaret své vlastni penize, coz znamena, ze
vytvorily sviij vlastni produkt — dluh — pro zbytek ekonomiky. A v
urcitém bodé — a tohoto bodu jsme dnes dosahli ve Spojenych
statech a velké ¢asti Evropy — prichazi bod, kdy dluhy nelze splatit.
Pokud mluvime o mezinarodnich penézich, o dolarech, které jsou
drzeny v devizovych rezervach Ciny, Ruska a dalsich zemi —
neexistuje zadny zplisob, jak by Spojené staty mohly splatit statni
dluhopisy statni pokladny, které dluzi zahrani¢nim centralnim
bankam, pokud jsou zahraniéni centralni banky rikaji: "OK, chceme
to zpenézit." Za co to budou inkasovat? Nemohou jiz ziskat zlato,
pokud pouze neprodaji statni pokladniéni poukazky na otevieném
trhu, a to bude tlacit ceny zlata daleko nahoru. Co mohou délat?
Spojené staty nejsou ani schopny splatit sviij domaci dluh, ale nikdo
neocekava, ze vlady splati své vlastni penize. Nikdo neocekava, ze
USA, Anglie nebo Kanada reknou: ,,Dobre, splatime dluh. Uz
nebudou zadné dolarové bankovky, protoze penize jsou dluh.
Mezinarodneé je to jiné. Vlady ocekavaji , ze jejich devizové rezervy
budou mit néjakou redlnou hodnotu, jako by to byla komodita. Ale to
neni zbozi, je to dluh a véritel ma v tomto pripadé veskerou moc.
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Spojené staty se superimperialismem nyni dominuji ekonomice ne
jako véritel, ale jako dluznik. Zahrani¢nim centralnim bankam dluzi
tolik penéz, ze miize rict: ,,No, pokud chcete, aby vase dolary mély
néjakou hodnotu, a nechcete, abychom dolary urvali my, jako jsme
my urvali ruské dolary, méli byste se radéji ridit tim, co Mezinarodni
meénovy fond a Svétova banka — které jsou primo u Bilého domu —
vam rikaji, abyste to udé€lali.

Radhika

Dale jsem to chtel dodat. Jiny zptisob uvazovani je, ze pokud jsou
penize dluhem, pak jsou penize vztah. Neni to zbozi. Neni to jediny
objekt nebo entita nebo néco podobného. A jak vétSina z vas oceni,
penize jsou také systém. Ale chtél jsem pridat nékolik dalsich bodi o
tom, proc a jak penize nejsou komoditou.

Protoze zlato hralo tak dilezitou roli v nedavné a moderni historii
nebo monetarni historii svéta, lidé si mysli, Ze zlato a stribro byly
penize. Zlato a stribro nebyly penize. Zlato a stribro byly penézni
material .

Dovolte mi uvést maly priklad.

Mozna jste méli rezim zlatych minci, ve kterém zlaté mince obihaji,
ale neobihaji jako zlato [per se]. Pokud by kolovaly jako zlato,
pokazdé, kdyz byste prijali zlatou minci, museli byste vyzkouset, zda
je to skutecné zlato, zda méa spravny obsah zlata, jakou ma presnou
vahu. A takhle by penize nemély fungovat.

Penize by mély fungovat jako: je vim dan kus penéz a vy je prijimate,
protoZe jsou platné, legitimni a tak dale.
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Zlato fungovalo jako penize, protoze je razila suverénni autorita.
Vyobrazeni hlavy krale nebo kralovny, které bylo na zlaté minci, vam
v podstaté dalo svobodu, opravnéni ji pouzivat, jako by to stalo za to,
co rikalo, ze ma cenu.

Protoze pokud tomu tak nebylo — za predpokladu, ze byste zjistili, ze
zlatd mince, kterou jste prave dostali, byla vadna — §li jste do
mincovny a vymenili jste ji za poradnou zlatou minci, zlatou minci,
ktera méla vSechno, co méla mit. Takze to, co vyd€lalo penize, byla
razba a imprimatur panovnika.

Jak rika Marx v jednom ze svych spisti, v této podobé byly tyto mince
jiz symbolem sebe sama. A odtud byla kratka cesta k pochopeni, ze
penize jsou symbol a penize obihaji jako ,bezhodnotné® kusy papiru,
pripadné mince, které ve skutecnosti hodnotu neztélesnuji, byly to
jen kusy kovu. Ale nejdilezitéjsi na nich byl symbol.

Takze prvni véc, kterou musite pochopit, je, Ze i kdyz zlato a stribro
obihaly, nebylo to zlato a stribro, co byly penize. Byly opakem penéz.
Byly to zbozi, protoze zbozi vidy sménujete za penize. A tak to
vymeénite za zbozi, které neni zadné staré zbozi, ale néco, za co lze
koupit vSechny ostatni zbozi. Tohle jsou penize.

Druhy bod, ktery chci rici o penézich — coz je opravdu zajimavé,
protoZe jsme opét povzbuzeni k tomu, abychom si mysleli, Ze vSe, co
se v kapitalismu kupuje a prodava, je ve skutecnosti zbozi, ale to neni
pravda — zboZi je néco, co se vyrabi k prodeji.

Karl Polanyi poukazal na to, ze jsou tri véci, se kterymi kapitalismus
rad zachazi jako se zbozim, které zbozim nejsou. A pokus zachazet s
nimi jako se zbozim zptisobuje spoustu problémti. Tyto tri véci byly
puda, prace a penize.

Pidu nikdo neprodukoval. Piida tam prosté je. Je to spolecné
dédictvi lidstva, zemé, na které zijeme. A ano, rizné spolecnosti
historicky okupovaly riizné c¢asti zemé. Ale prinejmensim v téchto
spoleénostech je ptida spoleénym dédictvim vSech. A nakonec je cela
zeme spoleénym dédictvim lidstva. Neni to zbozi.
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Za druhé, prace. Nemame déti, abychom je mohli nékomu prodat.
Mame déti, protoZze jsou soucasti nasi rodiny. Jsou soucasti nasi
naklonnosti a vSech téch véci. Ano, kapitalismus pak zachazi s nasi
schopnosti pracovat jako se zbozim. To vytvari spoustu problémi a
tak dale.

A nakonec penize. Penize nemaji zadné vyrobni naklady. Penize jsou
v podstaté, jak jsem rekl, instituce. Ano, v kapitalismu jsme
povzbuzovani k tomu, abychom si mysleli, Ze penize se kupuji a
prodavaji, nebo alespon piij¢uji a pronajimaji a tak dale. Ale to je

opét tplné jiny soubor dynamiky, ktery bychom prozkoumali aplnéji.

A dalsi véc, ktera je na penézich diilezita, je, ze nemaji vyrobni
naklady. A vite, co je opravdu zajimavé, a nedélejte zadné z téchto
dalSich véci.

Skutecné zajimavé je, ze v klasické politické ekonomii, nez jsme se
vSichni stali predmétem neoklasické ekonomie, klasicka politicka
ekonomie stravila spoustu ¢asu snahou objevit specialni zakony,
které ridi ceny pudy, prace a penéz. Protoze jejich ceny se neridi
stejnou dynamikou jako ceny béznych komodit. Takze v téchto
ohledech penize nejsou zbozi.

Michaele

To je velmi dilezity bod, ktery jste uvedl, Ze penize jsou jako zemé.
Piida nema vyrobni naklady. Ale pokud jej zprivatizujete, je zde
pristupova cena, kterou musite zaplatit za pristup k pozemku. A to je
ekonomicky najem.

Podobné s penézi to nema vyrobni naklady. Ale musite zaplatit,
abyste k nému ziskali pristup. A za tento pristup je tétovan trok.
Nyni, v 19. stoleti, bylo velkym bojem politické ekonomie rici:
~Nechceme mit — llohou kapitalismu, jisté praumyslového
kapitalismu, je osvobodit ekonomiky od tohoto dédictvi feudalismu.
Nechceme tridu pronajimateli, ktera vlastni ptiidu na zakladé
dédic¢nosti, kde ji musite platit najem, abyste na ni méli dim. To
nepotrebujeme. Pozemek by mél mit verejny charakter. A lidé by
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méli mit — pokud existuje ,, pronajem lokality“, protoze nékteré
lokality jsou cennéjsi nez jiné, méla by ji ziskat vlada, nikoli
jednotlivei.®
»10 samé s penézi. Mate pristup k penéztim. Nemé€li byste platit
bankértm, kteri poskytuji ptijcky na opravdu velmi Spatné acely, jak
jsme videéli v roce 2008. Méli jste cely americky bankovni systém, v
podstaté zkorumpovany, poskytoval ptijéky, které nebylo mozné
zaplatit. TakzZe misto toho, aby byly penize v soukromém vlastnictvi,
mély by to byt verejné sluzby.“ To je to, o ¢em Karl Polanyi mluvil.
"A to samé s praci, samoziejmé." UZ nemate otroctvi. Nemusite si
kupovat svobodu. Vlada by mé€la chranit praci.”
Takze se na véci divame z hlediska rozvahy. A jaky je poplatek za
pristup k nééemu, co ve skute¢nosti neni zbozi a nema vyrobni
naklady, ale pro nékoho to bude obéd zdarma? M¢€l by byt tento obéd
zdarma pro vladu ve verejné doméné, nebo by mél byt pro néjakou
soukromou, privilegovanou tridu, to 1 %?
Radhika
Michaele, 1ekl jsi néco opravdu zajimavého. A chci jen dodat, ze jak
jste rekl, penize musi byt regulovany zptisobem, ktery nejlépe
funguje pro spolecnost a pro jeji produktivni ¢innosti, a prace musi
byt regulovana podobnymi zptisoby — nemiizete mit otroctvi, ty
nemtize dojit k nadmérnému vyuzivani atd.
Podobné musi byt regulovana i ptida , nejen proto, aby lidé z ptdy
nedélali neprimérené rentiérské prijmy. Najemné je ve skutecnosti
nevydéleény prijem. A jak rekl Michael, klasicka politickd ekonomie
vedla velkou kampani proti tomuto druhu nezaslouzeného prijmu.
Pro nasi dobu ekologické nouze zmény klimatu, znecisténi a ztraty
biologické rozmanitosti je také velmi diilezité, zZe na konci dne
nemiuzete obhospodarovat ptidu, pokud ji nemate ve verejném
vlastnictvi.
Marx ma néco uzasného,
daleko v druhé poloviné
19. stoleti, kdy psal
Kapital , rika ve svych
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castech o rente, ze
nemuZete mit racionalni

TH E B “ B B lE agronomii, kdyZ mate

soukromy majetek na

AND BEYOND pudé. To, co myslel

BRSO R e | racionalni agronomii, je
Michael Hudson . jednoduse racionalni
hospodareni s ptudou,
jejimi zdroji a tak déle.
Takze tohle vSechno je
opravdu dilezité zvazit.
Ale mozna, Michaeli,
nyni miZeme prejit ke
ctvrté otazce, ktera ve
skutecnosti zni: Jaka je
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teorie toho, jak dolar
FICTITIOUS CAP”AL» slouzil jako svétové
DEBT DEFLATION AND GLOBAL CRISIS

penize? Co byste rekl, ze
jsou hlavni véci, které se
vysvétluji, aby
ospravedlnily, Ze dolar miize a mél by slouzit jako svétové penize?
Michaele

No, byla tam velka neochota zemi vymanit se z moci bankovniho
sektoru. Bankovni sektor samozrejme chtél s penézi zachazet jako s
komoditou, protoze ridil penézni zasobu. A oni rekli: ,,Pokud
uvazujete o penézich, které vytvarime, jako o komodité, pak si
zaslouzime vSechno, co za né dostavame, protoze my je mame a vy
ne. A miizeme kolem toho postavit plot a vy se musite dostat skrz."
Takze v podstaté Spojené staty, pokud nemeély vSechny penize, mély
alespon vS§echny zasluhy. A aniz by Evropé skuteéné poskytl néjaké
penize, rekl: ,Dali jsme vam zbrané a ted musite zaplatit. Musite
néjak zaplatit penize, které jsme vytvorili, americké dolary. Jak
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budete vydelavat dolary, abyste zaplatili mezispojenecké dluhy?"
Evropa rekla, vyzvedneme to z Némecka. Ale jak bude Némecko
platit dolary?

No, prave o to jde, ze doslo k velkému sporu mezi Johnem
Maynardem Keynesem a Haroldem G. Moultonem a pravicovymi
Rakusany. Keynes rekl: ,Ameriko, pokud chcete rict, ze Némecko
musi udrzet cely finan¢ni systém nad vodou tim, Ze zaplati
spojencliim, aby zaplatili Americe, pak jste povinni dovézt z Némecka
dostatek materialu, abyste utratili dolary za ndkup némciny. vyrobci.
Utraceji dolary na placeni spojenctim. Spojenci vam zaplatili. A je tu
kruhovy tok. Musi existovat zlistatek néjakého druhu penéz, bez
ohledu na to, jak se na penize divate.”

Misto toho Amerika rekla: "No, nechceme zadnou konkurenci s
Némeckem." Zvysili cla proti Némecku a zemim se znehodnocujicimi
meénami a rekli: ,Nenechame Némecko vyd€lat penize na zaplaceni
spojencil. VSechny vas donutime k bankrotu."

To je v podstaté to, co zacalo depresi, ktera vedla ke druhé svétové
valce. Amerika nutila ostatni zemé, aby se pokusily ziskat dolary, ale
nedala jim zadny zpiisob, jak tyto dolary vydélat. A tak to rozbilo
celou podstatu mezinarodnich pen€z, coz je, Ze musi existovat
ekonomika, ktera je schopna podporovat tento tok plateb a dluhti a
nakupii a prodeju. To vSe bylo rozbité.

A schopnost Ameriky piisobit jako zaSkodnik je to, co z ni ud€lalo
centralni mocnost jako financni rekord, aniz by musela az do druhé
svetové valky skuteéné Evropa nebo Némecko.

Radhika

Velmi zajimavé, Michaeli. Takze pokud bych mél odpovédét na
otazku, jaka je teorie toho, jak dolar slouzil jako svétové penize,
jmenoval bych v této teorii spoustu rtiznych prvki.

Prihlaste se k odbéru novych sloupct

Mozné nejlepsi misto, kde zacit, je zacit s Charlesem
Kindlebergerem. Tedy v 70. letech, a co je opravdu zajimavé, zZe s

touto teorii neprichazi, kdyz Spojené staty skute¢né podle né€j
vystupuji jako hegemon svéta, poskytovatel svétovych penéz po
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druhé svétové valce. Tato teorie se ve skutecnosti objevuje, kdyz je
tento dolarovy systém v hluboké krizi a zlaté spojeni dolaru bylo
preruseno.

Nicméné v tuto chvili rika: ,,Vidite, kdysi davno byla Britanie
nejmocn€jsi zemi na sveéte. Poskytlo svétu penize. A tak cely svétovy
kapitalisticky systém miize fungovat pouze tehdy, kdyz existuje
vedouci zemé, ktera poskytuje vedeni, poskytuje verejné sluzby,
vcetné penéz a vSech téch véci. Tak s tim prichazi.

Rika, Ze tento systém tehdy rozbila prvni svétova valka. A pak jste
meli takové mezivladi. Kniha se podle néj ve skuteénosti jmenuje
Svét v depresi . A kupodivu je vidét, jak ideologicky ten chlap je.
Protoze rika, ze poskytuje vysveétieni Velké hospodarské krize, ne
vysvétleni . Ale pokud je to vysvétlent , jak to souvisi se vSemi
ostatnimi vysvétlenimi? To znamena, Ze je to jen fuSovani.

Presto chce deprese jen vyuzit jako kolik, na ktery poveési své
myslenky. A povésit jeho zdtivodnéni, proc¢ by dolar mél byt
svétovymi penézi. Rika tedy, Ze Velka hospodarska krize nastala,
protoze Spojené kralovstvi jiz nebylo schopno — a Spojené staty, diky
vSem izolacionistim, ktefi vladli Spojenym statiim, jesté nebyly
ochotny — dat vedeni svétové ekonomice. A po roce 1945 bylo vSe v
poradku. Amerika byla nejvétsi zemi na svété. Poskytovalo vedeni a
tak dale.

Také nam bylo receno, Ze ekonomika Spojenych stati na konci druhé
svetové valky predstavovala polovinu svétové produkce. Myslim,
premyslejte o tom. To predstavovalo polovinu svétové produkce, ale
ne kvili inherentni produktivni dynamice svétové ekonomiky. Ale jak
jsme si fekli v predchozich ukazkach, protoze valka znicila zbytek
svetové ekonomiky a dala masivni podporu americké ekonomice jako
dodavateli vSeho druhu svétového zbrojniho materialu.

Zatimco byla Evropa ve valce, vSechno zlato svéta uprchlo do
Spojenych stati. A Spojené staty sedély na vrcholu spousty zlatych
rezerv
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Dal$im argumentem, ktery se
po druhé svétové valce ¢asto
pouziva k tvrzeni, Zze Spojené
staty maji pravo na svétové
penize — a Ze je zcela
prirozené, ze by jim mél byt
dolar, je to, Ze Spojené staty
poskytovaly bezpec¢nostni
destnik zbytek svéta.

Ve skutec¢nosti bychom to
meéli nazyvat deStnikem
nejistoty, pokud viibec,
protoze to, co Spojené staty
délaly, ve skuteénosti Michael Hudson
zvySovalo nejistotu svéta
nikoli jeho bezpeénost.
To jsou tedy hlavni prvky
tohoto systému.

The Origin and Fundamentals of LS. World Dominance

NEW EDITION

Vzhledem k tomu, Ze analogie

s Velkou Britanii je tak

diilezita, je nyni opravdu ¢as odpovédét na posledni otazku dnesni
show. A jak vite, dalsich pét otazek polozime pozdéji v pristim
poradu.

V dnesnim poradu si ale musime odpovédét na otazku: Jaky byl
doopravdy systém Sterlinkai? A jaky s tim byl problém?

Obréazek 3.1 TADY SE MA ZOBRAZIT MAPU SE SIPKAMI.
Vétsina lidi [spojuje systém libry se zlatem]. Rikaji tomu systém
zlatého standardu. Prevladal zhruba v letech 1870 az 1914. A lidé si
mysli, Ze to bylo spojeni mezi librou a zlatem, které dalo systému
velkou stabilitu a zabranilo tomu, aby systém utrpél priliSnou inflaci,
pohyby mén a tak dale.

Ale ve skutecnosti zlaty kolik nebyl mozna tim nejdulezitéjsim
prvkem. Systém nefungoval kviili zlatu . Systém fungoval diky
impériu . A to bylo také velmi jasné uvedeno ve dvou knihach, na
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které bych se rad odkazal. Jeden byl opravdu zajimavy — Keynesova
indickd@ ména a finance, ktera je ¢asto povazovana za zaklad pro zlaty
standard. V Indian Currency and Finance , ktera vysla v roce 1913,
to byla Keynesova prvni kniha, vidime, jak zlaty standard skute¢né
fungoval.

ZDE ZOBRAZTE OBAL KEYNES

Ale lidé se jen zridka ptaji: Pro¢ by kniha nebo indickd ména a
finance meély byt povazovany za zaklad zlatého standardu? A
odpovéd je velmi jednoducha. Protoze Indie, klenot v koruné
Britského impéria, hrala neprimérenou roli ve [fungovani zlatého
standardu].

To je o mnoho desetileti pozdé€ji potvrzeno dalsi knihou Marcella De
Cecca, ktera také stoji za precteni, s ndzvem Penize a impérium .
Marcello De Cecco odhaluje vztah mezi penézi a 1isi.

ZDE UKAZTE OBAL DE CECCO.

Jaky byl tedy systém Sterlinki? Pokud se znovu podivame na obrazek
3.1, mohu vam velmi jasné vysvétlit, co presné byl systém libry.
Takze v zasadé v systému libry je ndm receno, Ze zejména Spojené
kralovstvi vyvezlo hodné kapitalu do zbytku svéta. Jak ziskal tento
kapital? Velka Britanie je ve srovnani se zbytkem svéta mala
ekonomika. No, ziskala tento kapital, protoze vytézila prebytky.
TakZe tady vidite modré Sipky, které ukazuji vSechny penize jdouci z
Karibiku, z Afriky, ale hlavné z Britské Indie, kam v té dobé
samozriejme patril Pakistan, Bangladés a také Barma a tak dale.
TakZe prijem Britského impéria Sel — to vSe bylo centralizovano ve
Spojeném kralovstvi — a v podstaté prebytky pochéazely ze zdanéni
impéria.

Stejné dulezité je, ze pochazely z masivnich exportnich prebytki,
které Impérium provozovalo se zbytkem svéta, kde tito chudi lidé,
zbidaceni lidé v Impériu, pracovali na svych vnitinostech, aby mohli
vyrabét bavlnu, ¢aj, kavu, ryzi. , pSenice atd., ktera byla vyvazena do
zbytku svéta. Dost casto lidé hladovéli. To neni nejmensi diivod, proc
jste méli pravidelné hladomory na mistech, jako je Indie a tak déle, a
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vyvéazelo se to do zbytku svéta, vydélavalo Britanii prebytky, které se
pak, jak nam bylo receno, vyvazely do zbytku svéta. , ale neni tomu
tak.

Kdyz se podivate na cervené Sipky, ukazuji vam, kam se export
kapitalu skute¢né ubiral. Sli do Severni Ameriky, §li do jizni Afriky,
zvlasté do jizni Afriky a do kolonii, a Sli do Evropy. Takze v podstaté
odesli do jinych ¢asti toho, co bychom nazvali imperidlnim svétem.
A bez této schopnosti vyvazet kapital by Britanie nebyla schopna
udrzet zlaty standard.

Michaele, mozna bys sem chtél také pridat par véci.

Michaele

No, bylo mnoho knih o Evropé, svétovém bankéri, o Britanii,
svetovém bankéri, a pak Triffin svého ¢asu mluvil o Americe jako o
svetovém bankéri.

Nemyslim si, Ze existuje kniha s nazvem Britanie, svétovy bankér.
Ale co to znamené byt bankérem? Banky produkuji dluhy. To je
kredit.

Skuteéna otazka zni: Opravdu chcete, aby bankéri ridili svétovou
ekonomiku? Chcete viibec, aby bankéri ridili domaci ekonomiku?
Pravé ted byste mohli rici, Ze bankéri ridi britskou ekonomiku a
vidéli jste, co se stalo od doby, kdy to Margaret Thatcherova predala
meéstu Londyn. Vidéli jste, co udélali bankéri rizeni americké
ekonomiky od Obamovy administrativy v roce 2008.

Bankéri ridi ekonomiku, aby z ni vzali bohatstvi a dali toto bohatstvi
do svych vlastnich ziskii, coz Britanie ud€lala Indii. A pak pouziva
zisky, jak jste fekl, k posilani do Severni Ameriky a dalSich
pramyslovych zemi.

Neither Britain nor America as the world banker really help the
world grow. And so what you need, since money is political, after all,
is not to let financial bankers decide who is going to get what
resources in the world and how do we develop the whole world. But
you’re going to have some kind of government say, the public interest
is more important than the interest of the 1% of the population that
are the financial bankers of the world. The 99% should run the world
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in the public interest, including fixing global warming and the other
things that we’ve talked about, not simply making more money
financially by loading economies down with debt. That’s the big
context.

Radhika

Absolutely. And, when you mentioned banking, understanding the
sterling system fully also involves understanding that, at this time,
there were actually two quite different financial systems that were
operating.

So the British system, which
was really the linchpin of
the whole sterling system,
which operated the inflows
of surpluses from the
empire, the outflows to
Europe and the European
offshoots. This system really
was basically the kind of
financial system which was
inherited from the feudal
world. And this financial
system basically ran on a
short term basis. It gave
short term credit for
commercial reasons, for
speculative reasons, etc.
Though Britain did export
capital on a slightly more

long term basis, it viewed
these investments merely from the point of view of its interest
income and rentier income.
Meanwhile, countries like the United States, Germany, and other
parts of the world, borrowed this money and invested it productively,
which is the reason why this period of the gold standard saw
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immense industrialization in areas outside Britain. This
industrialization also contributed to the de-industrialization of the
United Kingdom because it progressively lost a share of the world
market to these other competing powers.

Now, these two different systems, which, by the way, Rudolf
Hilferding explained in his book Finance Capital — he basically saw
these other financial systems, like the German in particular, and to
some extent the United States, as systems that were the opposite of
the British system. They were not based on short term credit. They
provided long term industrial credit for industrial investment.

And these banks had an interest in creating long term relationships
and making sure these industrial enterprises succeeded in the long
run. They were not for the immediate gain and speculative gain. They
were happy to take a stable share of a productive income. This is a
very important point that one has to remember.

So this archaic system, the short term system, very interestingly, we
will see when we discuss the dollar system, is that particularly after
1971, this short term financial system has been recreated in the
United States. The US had, as Hilferding said, this better type of
financial system, a productively oriented one. And of course
depression era regulation made it even more so. But from the 1970s
onwards, you saw a long process of deregulation, which culminated
in the repeal of the depression era Glass-Steagall Act in 1999, which
began to convert this system into this more British style system. This
coincides with the so-called Bretton Woods II period, the post-1971
period of so-called dollar hegemony. And we will discuss the
dynamics of that later. But I just wanted to draw that connection for
now.

Michael

What you say, about finance living in the short run, is very
important. There was an alternative and I have a chapter about that
in my Killing the Host. And the alternative was Germany and central
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banks. The banks worked with the government and heavy industry to
take a long term view of the economy. And this isn’t something
abstract.

When WWI broke out in 1914, there were articles written in the
British press about why Britain was likely to lose the war, and it was
likely to lose because they said, “Our financial system is quasi-feudal.
It lives in the short run. When a stockbroker in England buys stock,
they want to use the company to pay out all of its income and
dividends. They don’t want the company to reinvest. They want to
make the stockholders rich by paying out dividends and stock
buybacks.”

The Germans, with the government, use their dividends to reinvest
in capital formation, and they said that because of the Reichsbank in
Germany and other Central European practices, it’s likely that
Germany and its allies are going to be able to outlast England
because English finance is self-destructive.

The difference you’re talking about is between industrial capitalism
and the old feudal finance capitalism. But after WWI, it turned out
that instead of having the productive, socialized German system, you
had finance capitalism or neo-feudal money under the direction of
the United States, which has always followed the British system,
short term, hit-and-run, grab. The more you can impoverish the
debtor, the more money you have in your own hand — as opposed to
public banking.

This is all important, as is money and credit. We'’re back to: Is it
going to be a public utility run in the public interest by governments,
or is it going to be run by bankers (whose objective is to impoverish
the economy in order to enrich themselves)?

Radhika

We’ve been going on for quite a while now. We have certainly passed
an hour. Maybe we’ll wrap up. I just want to make one point in
wrapping up. In trying to use the justification that “the sterling
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system works, so does the dollar system” — we’ve already seen that
the sterling system rested on empire — which the Americans do not
have, so we will see next week what implications that had.

But there is another point, which is, we are told that the sterling
system worked fine until the First World War broke it down. But
then the question arises: If that was the case, why wasn’t it recreated
after the First World War. [The answer is:] because in fact it was
already weakening.

One of the arguments that I particularly appreciate about Marcello
De Cecco’s book is, he says that there is a tendency, in discussing
world monetary systems, to try to understand the world monetary
system in Ricardian terms, or in terms of free trade, as though [there
is a] single, seamlessly-unified world economy.

But in fact, he says, we have to understand it in Listian terms —
referring to Friedrich List, who emphasized the centrality of national
economies — and De Cecco says, one of the things that is very
interesting, which is important to understand, is that what we call
the gold sterling system was actually quite a congeries of different
entities doing different things for their own reasons.

Subscribe to New Columns

For example, some countries

accepted the gold standard

because they simply wanted to

have loans from the United
Kingdom and so on. Other
countries actually remained
on a silver standard because
they felt that, since silver was
depreciating at that time, that
it would be useful because
their exports would be
cheaper, and these these
countries were feudal
countries who exploited their
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own peasantry so that they
could export. And of course
India was kept on a silver
standard — there’s a whole
big story about that.

But the main point is that
some other countries that
joined the gold standard, like
Germany — they did not do so
because they thought, Oh, the
British were running a great
system and we should

Global Fracture

The New International Economic Order

subordinate ourselves to it.
On the contrary, they made
the German mark convertible
into gold as potentially a
competing currency. The
sterling gold system was

MICHAEL HUDSON

already becoming destabilized

well before the First World

War.

There was one final point that one should make. This was the
external reason for destabilization — is the industrialization of rival
powers, contender powers, like Germany.

A second reason for the destabilization was domestic. The increasing
organization of the working class was no longer going to accept the
sort of punishment that was regularly meted out to a less organized
working class in order to maintain the external value of the currency.
If you have a gold parity and then you have some problems, then you
have to essentially impose — austerity when your currency is facing
downward pressure — you have to essentially raise interest rates in
such a way that you are imposing a recession on your economy —
something that’s also very relevant today.

33/54


https://www.amazon.com/dp/0745323944/

So, as working people became more and more organized, it became
more and more difficult to impose the discipline of unemployment
on working people, which is the other reason why a gold standard
was never going to work. So that’s something that we should always
underline.

Michael

Yes, I agree.

Radhika

Okay that’s great. I think, Michael, we’ve covered the main points of
the first five questions, and I'm really looking forward to discussing
— now that we’ve laid the foundation of understanding the basis of
our critique of the dollar system — next time we’ll get to the dollar
system in a proper way.

Beginning with the questions of exactly how the sterling system
ended. What really happened in the interwar period? What was the
so-called Breton Woods I — between 1945 and 1971. What was the
so-called Bretton Woods II, since 1971. And then finally: What is the
nature of the unfolding crisis today, what are the main elements?
So really looking forward to that conversation Michael. Thank you
and thanks to all our listeners and thanks also to Paul Graham who
you cannot see but who helps with the technical recording and
editing [and many other things]. Thank you to Paul as well. And
thank you to Ben Norton of Geopolitical Economy Report for hosting
our show.

Thanks everyone. Until next time. Bye.
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1. J says: « Website
February 15, 2023 at 5:01 pm GMT « 2.0 days ago * 100
Words 1
Countries prefer the US dollar because the USA is most stable
and reliable country in the world. And you can buy anything with
dollars, just like with gold and silver.

Argentina sold bonds by the billion, bonds that were subject to
New York legislation. The buyers had confidence in America and
American legislation says “pay your debts”. Imagine the chaos if
America had taken the debtor’s side.

o LOL: Realist, RoatanBill
ReplyAgree/Disagree/Etc. This Commenter
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2. ruralguy says:
February 15, 2023 at 7:57.pm GMT . 1.9 days ago « 300 Words 1
The participants in this discussion rightly note the loss of trust in
the Dollar’s financial systems, because of the abuse of power by
the U.S. Government and others. A relative of mine was labeled a

risk by ChexSystems. Almost all banks use ChexSystems to
gauge what customers are a “risk.” What followed was shocking.
Her bank immediately told her to take her money out, shutting
off access to her account. She could not transfer it to any other
bank, because they also used ChexSystems. Eventually, they
allowed her to go into a branch, to withdraw the money in cash,
after dozens of telephone calls, that streched across six or so
months. She was forced to withdraw many thousands of dollars
in cash, keeping it in her home. Eventually, she found a credit
union that was not a member of ChexSystems, that allowed her
to deposit that cash. She kept trying to ask ChexSystem why they
did this, but never got a response. That is extremely abusive.
After this happened, I no longer trust Banks nor our
Government. More than likely, our Government wrongly
targeted her. She is a quiet and meek individual with no history
of ever doing anything wrong. Leftists share the same leftist Red
Guard philosophy of canceling people, who don’t share their
beliefs. Leftists in Government, Schools, and Industry will cancel
anyone they suspect of being a conservative. Watch out, you will
eventually be one of their victims. Denying conservatives any
services is their first step. Murdering hundreds of millions, as
evidenced the 100 million these leftists murdered in the 20th
century is the next step.

- Agree: Rottenchilds minion the Rockasucker
ReplyAgree/Disagree/Etc. This Commenter
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3. Chebyshev says:
February 16, 2023.at 5:47 am GMT . 1.4 days ago » 100 Words 1
In 1971, the United States switched from a financial system that
was oriented around the long term building up of industry to one
that was based on short term speculation and profit. This is

exactly the period when a particular notorious ethnoreligious
group ascended to the top of U.S. government and business.

- Agree: Rottenchilds minion the Rockasucker
« Thanks: LJ
ReplyAgree/Disagree/Etc. This Commenter
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4. Anonymousig says:
February 16, 2023_at 10:57.am GMT e 1.2 days ago * 300
Words 1
I tried hard to read it in full. I just could not.

Keynes, Fabian socialisme, MMT, statism, central planification,
global collectivism, technocracy.

Dozens of fallacies, it just don’t end up:

“central bank digital currencies which increasingly being named
as being quite important as a way of displacing the dollar”
What is the difference between a $ and a CBDC $?

“United States is raising its interest rates — in order to prevent
wages from rising and causing a slowdown”
Raising interest rates cause a slowdown

“Countries want to say, “How can we make these prices of the
raw materials stable and not going up just because the dollar is
raising its interest rates and making it more expensive to pay for
0il?”

Raising interest rates makes the $ go up and the price of oil go
down. It is the local currency wich go down faster then the oil.

“But the whole idea is that if we’re talking about money and
money is political, you want something that is political — that
countries can influence.”

No, I don’t want it. I want something stable, not something
managed by statist.

“And if the US Treasury would get out of debt, it would have to
redeem all the money, presumably for gold or something else.”
No, they redeem it with taxes.

“Practically all well-organized financial systems in are actually
run by states that heavily regulate the financial system, prevent
them from going into a speculation, and so on.”
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Never. Always turn to political abuse and debasement of the
currency.

“In reality, money is not a commodity.”
So, JP Morgan was so wrong...

“The second thing is that money is necessarily national.”
The point of money is specialisation and exchange, wich mean
international.

“The fact of the matter is that capitalism itself tends to create not
a single world empire”
So, the WEF is so wrong....

Etc.

« LOL: Rottenchilds minion the Rockasucker

- Replies: @kemerd

ReplyAgree/Disagree/Etc. This Commenter This Thread Hide
Thread
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5. Jim H says:
February 16, 2023._at 2:54 pm GMT . 1.1 days ago « 200
Words 1
‘If we're talking about money and money is political, you want
something that is political — that countries can influence. The

question is: How are you going to influence money, and in whose
interest?” — Dr Michael Hudson

Politicized money is an appalling thing. US-style ‘keystroke
currency has ginned up a Superbubble in stocks and real estate,
which is now beginning to pop. Don’t want that.

Alternative ‘populist currencies’ are found in places such as
Argentina and Venezuela, where the authorities just print ad
libitum and hand out increasingly worthless pesos and bolivars
to their thieving cronies and to their impoverished masses. Don’t
want that crap either.

In fact, history offers no example of a politicized currency that
failed to devalue disastrously, on the way to disappearing. How
much longer will the fatally flawed euro last, as TARGET2
imbalances spiral out of control?

Contrary to Radhika’s poorly contrived dismissals, gold is an
international money and a highly successful one for several
millennia now. Nothing else remotely compares.

In fact, both Russia and China are adding to their gold reserves
— because gold is internationally accepted, and, being no one’s
liability, is unaffected by sovereign debt defaults.

Politicized money, whether managed by plutocrats or populists,
amounts to human slavery via neofeudalism and counterfeiting.
It is intrinsically a fraud upon the public.

- Agree: Bro43rd
ReplyAgree/Disagree/Etc. This Commenter
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6. anyone with a brain says:
February 16, 2023_at 4:07 pm GMT . 1.0 days ago * 100
Words 1

Beginning with the questions of exactly how the sterling system ended. What really
happened in the interwar period? What was the so-called Breton Woods I — between
1945 and 1971. What was the so-called Bretton Woods I, since 1971. And then

finally: What is the nature of the unfolding crisis today, what are the main elements?

I don’t care about this, I have already read Michael Hudson’s
interviews and books he has expounded on Bretton Woods and
the end of the Sterling system many times.

What I want to know is what the Chinese are doing and he
should know since they have paid him to go give lectures in
China. I want to know know more about the economic thinking
about Chinese policy makers. this is a way more important,
relevant and interesting topic of which there is little information
about. This is a way better topic of discussion.

ReplyAgree/Disagree/Etc. This Commenter

7. kemerd says:
February 16, 2023_at 7:38 pm GMT « 20.8 hours ago 1
@Anonymousi19
You are talking about who actually wrote the book of how the
dollar empire runs, lack of self-awareness is stunning.

But, of course, Dunning-Kruger effect is proven over and over:
you simply don’t know how much you don’t know

- Agree: Rottenchilds minion the Rockasucker

« LOL: Bro43rd
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8. Mr_Chow_Mein says:
February 16, 2023_at 10:25 pm GMT . 18.0 hours ago « 200
Words 1
What is becoming clear is the current system of government is
not fit for purpose in todays society, too many “special interest

groups” have found ways to “game the system” for the
advancement of themselves at the detriment of the majority.

So how do we change the dynamics?

Government is a machine, and like all machines if they are not
controlled and kept within certain limits then they run wild and
fall to pieces.

What buisness would allows a blank check to be signed by their
managers? What buisness allows the managers to steal, sell all
the assets and then splurge the money on themselves also
drawing IOUs on company credit and handing the bill to the
shareholders?

Well we are all taxpaying shareholders and the above is what the
crooks are doing to us, so we either throw the bums out and find
a new method or watch the society disintegrate into anarchy as
the crooks dig themselves in behind their private armies manned
and payed for by the people who they screw!

- Replies: @Durruti
ReplyAgree/Disagree/Etc. This Commenter This Thread Hide
Thread

42/54


https://www.unz.com/comments/all/?commenterfilter=Mr_Chow_Mein

0.

10.

RJ Macready says:

February 17, 2023 at 5:55.am GMT e 10.5 hours ago « 100
Words 1

I have a very stupid question and would like it answered in
layman’s terms......Why isnt Gold a popular investment? Two

weeks ago I had to buy some for an event and selected a piece. I
came back 3 days later and the price had gone up. Gold goes up
daily in value, as I was told. It’s a physical investment that
probably never depreciates. It’s been used for centuries
everywhere in history. Why is gold not bought and kept in large
quantities by individuals? Meaning personally as an individual
why should I not buy gold? Stocks seem confusing and volatile,
real estate just seems like a lot of hassle. Id like to focus on my
day job and not have to think of my investments all the time.
Why not just buy gold and be done with it.

« Replies: @Jim H, @John Johnson
ReplyAgree/Disagree/Etc. This Commenter This Thread Hide
Thread

Priss Factor says: « Website
February 17, 2023 at 6:48 am GMT « 9.6 hours ago 1

Sure it does! 10 percent to the big guy.

— Ian Miles Cheong (@stillgray) February 17, 2023

ReplyAgree/Disagree/Etc. This Commenter

43/54


https://www.unz.com/comments/all/?commenterfilter=RJ+Macready
https://www.unz.com/comments/all/?commenterfilter=Priss+Factor
https://blogoworldnews.blogspot.com/
https://twitter.com/stillgray/status/1626454531180756992?ref_src=twsrc%5Etfw

11. Alrenous says: « Website
February 17, 2023 at 7:40 am GMT « 8.7 hours ago » 800
Words 1
The dollar system?

The Fed creates money out of thin air and then lends it someone.
Basically monopoly of counterfeiting. Thus someone pays rent to
the Fed for the privilege of owning fake dollars. They can of
course spend the dollars but they can’t spend the privilege of
paying rent; with some exceptions, all USD command rents for
the government. This is called being debt-backed.

Later the Fed creates money out of thin air to buy things.
Someone said, “If you don’t work, you don’t eat,” and the Fed’s
ancestor was like, “F&” % that noise.” Despite the fact it’s free
money, someone still has to pay rent for the privilege of owning
it.

Steve Keen has showed that if nobody defaulted on their debts,
eventually the banks would own everything. Mostly he’s a
Communist but he’s right about that. Folk do default on their
debts, and if they do, then some dollars get to hang around
without being paid back. They get to live rent-free.

Since the Fed and the subsidiary banks poof the money into
existence, they don’t particularly care if you default on your
loans. I'm fairly sure they have in fact given money to literally
everyone who has asked for it. Technically there’s a fractional
reserve limit, but they can’t spread money around like Mary
Poppins spreading flowers; they run out of debtors before they
run out of limit.

Naturally all this money being poofed into existence, which then
owes rent to banks for existing, causes inflation via debasement.
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A ‘liquidity crisis’ is when debasement is reversed due to folk
paying back their loans instead of rolling them over, and the
banks can’t find new staekers marks entrepreneurs. Banks hate
this, and everyone the banks lobby hates it too.

The Fed also price-fixes interest rates. This causes gluts and
shortages, the way price-fixing always does. However, instead of
a single good or sector suffering these ills, everything which uses
USD in trade is affected. So, the entire world.

Because USD is basically valueless and always rapidly getting
worse, there’s a huge amount of demand for a store of value.
This causes bubbles.

E.g. stocks have an actual objective fair price. They are worth a
finite amount. P/E = 20, very approximately. However, due to
e.g. 401(k)s there is more demand for stocks than there is value
in stocks. There’s $120 chasing $100 worth of stock. The price
will go up to $120 — but not stably. It’s a bubble. That stock will
crash due to herd effects, but the money can’t leave stocks. New
bubble; infinite cycle. It has to go falsely inflate some other
stock. See also: real estate.

Because regular folk who shouldn’t be anywhere near stocks are
all forced into stocks, when the savvy investors pull out of the
stock market and allow it to return to reasonable prices,
everyone panics and it causes a recession.

It also causes a recession because Fed interest-rate price-fixing
allows unprofitable companies to not go out of business.
Roughly speaking: take out 100 loan, you owe 105 in a year. You
make something, sell it for 108. Success! Profit! Get a new loan
and do it again.

No. Real interest rates were 12%. The value of the $100 of goods
you bought a year ago is $112. You “”earned”” $3 the bank
“’earned”” $5 and the economy lost $4 of stuff. If you took out
another $100 loan you would notice you can’t afford all your
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inputs anymore...but of course the bank offers you a bigger loan
for your “successful” business. You can get the $112.

This continues until so much seed corn is eaten you can’t
pretend to re-seed the fields anymore.

But who cares? Payroll gets made, and value to shareholders,
right guys? Sure that business unfortunately goes bankrupt, but
it’s okay, the bank doesn’t care if debtors default...

The Fed creates so much money to buy stuff that inflation would
go absolutely nuts if some of it wasn’t destroyed. Enter the IRS,
which confiscates dollars from whoever it hates lately, and then
lights them on fire. In a fiat system taxes are of course irrelevant
to funding; the Fed can print however many dollars it damn well
pleases. The IRS merely maintains the illusion that this fever
dream of a system is still on the rails.

Bretton Woods is basically the system where the Pentagon tells
you to use dollars or it shoots you. 75% of USD are held in
foreign hands, which means debasement-driven hits mainly the
world at large instead of American voters. Based on trade deficits
it seems America really likes stealing stuff from places like
Canada, Mexico, and Germany. (These places would be dirt poor
if they weren’t in turn allowed to steal from lesser feeder
colonies.)

It’s not Africa. Africa is poor and has nothing to steal. You have
to steal from the almost-rich if you want to get anywhere.

ReplyAgree/Disagree/Etc. This Commenter
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12. GMC says:
February 17, 2023 at 9:14 am GMT . 7.2 hours ago « 200
Words 1
I still figure that the Federal Reserve owns the rights to the
dollar and the Domestic USA can fall all the way down , while

the Foreign policy will still be the Azzholes they’ve always been.
These Central Bank monopolies have to be stopped and we see
Russia, China and the others bypassing them, but instead of this
war in Ukraine , the war should be fought against these Main
Central Banks. Russia should be using those Hypersonics as a
threat towards these thieves and manipulators at the MCB, with
China, Iran, India and other standing behind them. So, there is
something fishy about all of this.

There is nothing wrong with the Dollar or the Swift procedure,
other than the elitists that control it. American people should
never lose the Dollar and should FORCE a law to state that . No
matter what it takes. Someone needs to tell the people that all
these Lies, Propaganda and the end of the Free Speech means —
MK Ultra is massively being used on you.

ReplyAgree/Disagree/Etc. This Commenter
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13. James Charles says:
February 17, 2023 at 11:02 am GMT . 5.4 hours ago » 300
Words 1
Fighting yesterdays battles?
‘Most’ ‘economic thinking’ is ‘short run’ and ‘redundant’? ‘It’

ignores the ‘supply side’?
‘Growth’ {and ‘civilisation’} depends upon ‘cheap’ F.F. — those so
called ‘halcyon days’ are ‘over’. ?

“The crisis now unfolding, however, is entirely different to the
1970s in one crucial respect... The 1970s crisis was largely
artificial. When all is said and done, the oil shock was nothing
more than the emerging OPEC cartel asserting its newfound
leverage following the peak of continental US oil production.
There was no shortage of oil any more than the three-day-week
had been caused by coal shortages. What they did, perhaps, give
us a glimpse of was what might happen in the event that our
economies depleted our fossil fuel reserves before we had found
a more versatile and energy-dense alternative. . . . That system
has been on the life-support of quantitative easing and near zero
interest rates ever since. Indeed, so perilous a state has the
system been in since 2008, it was essential that the people who
claim to be our leaders avoid doing anything so foolish as to
lockdown the economy or launch an undeclared economic war
on one of the world’s biggest commodity exporters . . .

And this is why the crisis we are beginning to experience will
make the 1970s look like a golden age of peace and tranquility. . .
. The sad reality though, is that our leaders — at least within the
western empire — have bought into a vision of the future which
cannot work without some new and yet-to-be-discovered high-
density energy source (which rules out all of the so-called green
technologies whose main purpose is to concentrate relatively
weak and diffuse energy sources). . . . Even as we struggle to
reimagine the 1970s in an attempt to understand the current
situation, the only people on Earth today who can even begin to
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imagine the economic and social horrors that await western
populations are the survivors of the 1980s famine in Ethiopia,
the hyperinflation in 1990s Zimbabwe, or, ironically, the
Russians who survived the collapse of the Soviet Union.”

https://consciousnessofsheep.co.uk/2022/07/01/bigger-than-

you-can-imagine/

ReplyAgree/Disagree/Etc. This Commenter
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14. Jim H says:
February 17, 2023 at 11:37 am GMT e 4.8 hours ago « 200
Words 1
@RJ Macready
‘Gold goes up daily in value, as I was told.” — RJ Macready

That’s an absurd lie. One look at this 12-month chart of a gold
ETF shows both up and down days, typical of all volatile
securities. Gold is slightly down over the 12-month period.

https://bigcharts.marketwatch.com/quickchart/quickchart.asp?
symb=iau&insttype=&freq=1&show=&time=8

The ONLY investments that go up incrementally every day are
fixed-income savings accounts, money market accounts, and
certificates of deposit. Treasury bills go up nearly every day, but
can decline slightly and temporarily on days when interest rates

pop up.

If the dollar were gold-backed again, the price of gold would be
fixed and unvarying. Thus gold would not be an investment, but
simply a store of value and means of exchange — its highest and
best use, as exemplified by all of human history until half a
century ago, when the utterly aberrational global fiat currency
experiment began.

The harebrained, depraved fraud of fiat currency is about to
experience CFIT — Controlled Flight Into Terrain. When this
occurs, gold priced as a commodity will indeed rise, in terms of
worthless paper and keystroke currencies issued by political
entities.

- Replies: @John Johnson
ReplyAgree/Disagree/Etc. This Commenter This Thread Hide
Thread
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15.

16.

17.

peter mcloughlin says:

February 17, 2023 at 11:43.am GMT e« 4.7 hours ago « 100
Words 1

In the middle of the 20th century the dollar replaced Sterling. It
too will be deposed. It will take a mammoth hegemonic struggle

— already in progress — but one that cannot avoid nuclear
Armageddon. History warns: every empire eventually gets the
conflict it is trying to avert — its own destruction.
https://patternofhistory.wordpress.com/

ReplyAgree/Disagree/Etc. This Commenter

Anon[160] « Disclaimer says:

February 17, 2023 at 12:17 pm GMT « 4.1 hours ago « 100

Words 1

Keynesianism is failing & tweaking it will only hasten its demise.

The world needs a currency that cannot be conjured out of thin
air, that’s directly convertible into a hard asset. Hunummm, what
could that be?

Fiat will return to its intrinsic value eventually. The team that
first makes their currency directly convertible to the asset(s) that
back it, will explode into usage. Everyone will want it. A big
reason why Libya was marked for destruction is they were
planning on implementing a gold-backed currency. The US
dollar has been propped up via military supremacy but those
days are coming to an end. I'm 56 & barring any unforseen
health disasters I believe I'll see the end of dollar dominance.

ReplyAgree/Disagree/Etc. This Commenter

HT says:
I understand the money system. Whites work and Jews take.

ReplyAgree/Disagree/Etc. This Commenter

51/54


https://www.unz.com/comments/all/?commenterfilter=peter+mcloughlin
https://patternofhistory.wordpress.com/
https://www.unz.com/masthead/#comments-policy
https://www.unz.com/comments/all/?commenterfilter=HT

18. John Johnson says:
February 17, 2023 at 4:01 pm GMT « 24 minutes ago * 100
Words 1
@RJ Macready
Id like to focus on my day job and not have to think of my
investments all the time. Why not just buy gold and be done
with it.

Because there are safer investments than gold.
It doesn’t predictably trickle up like it once used to.
Just look at the period from 2014-20109.

https://goldprice.org/gold-price-charts/10-year-gold-price-
history-in-us-dollars-per-ounce
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19. John Johnson says:
February 17, 2023 at 4:10 pm GMT . 15 minutes ago * 100
Words 1
@Jim H
If the dollar were gold-backed again, the price of gold would be
fixed and unvarying.

That wouldn’t happen because gold is internationally traded and
used in products.

Even if the government basically issued a fixed IOU for gold that
wouldn’t change supply and demand of gold in the rest of the
world.

Then you run into the problem of what happens if enough people
decide to cash in their money for gold when there is a limited
reserve. We certainly couldn’t stock enough.

Fixing to gold or silver seems ideal until you realize how much
currency is required for the US economy.

The funny money policy has problems but so does hard backing
to gold. You’d have to back to something rare and finite that the
US largely controls.

I honestly don’t see what the goal would be. If we want a
stronger dollar there is a much easier way which is to fix the
damn debt already.
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20. Durruti says:
February 17, 2023 at 4:11 pm GMT « 14 minutes ago « 100
Words 1
@Mr_Chow_Mein

What is becoming clear is the current system of government is not fit for purpose in
todays society, too many “special interest groups” have found ways to “game the
system” for the advancement of themselves at the detriment of the majority.

How truei

This is one of the things that happen as the Majority is
detrimented.

https://www.bing.com/videos/search?
g=jimmy+dore&qpvt=jimmy+dore&view=detail&mid=0AEFDC
8092EC7CCF04FDOAEFDC8092EC7CCF04FD&&FORM=VRD
GAR&ru=%2Fvideos%2Fsearch%3Fq%3Djimmy%2Bdore%26q
pvt%3Djimmy%2Bdore%26 FORM%3DVDRE
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