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1. '!1.&'0 / *#&234/5 .( $(%/0* 

+, -, .( /,01/!( 2/!/$-,&, ), '(3-4),/$-)!&( 2,/!, ( )($56$-!'$ -, .( 2/$."(-! 

(*$"78!9&, ), 2,/!&( !0$5:$, -, .( /,05(/,& &(6)!&( !.&$/!#(.1! ;$/'! ! 2/(-
*<2"<:()!9. 
=,/!&( $/>,)!#(.1! ., .*</0,)! .<. .&$1$*$&$ 2/$!0*$-.&*$ ! /,0'9),&,. ?( 

2/(-.&,*"9*,& $5:$2/!(&$ /,0#(&)$ ./(-.&*$, &.(. ./(:4 &96 .( /,0'()9& *.!#1! 

.&$1!. 

@(0,*!.!'$ #( 2,/!&( ., * 8()&</, ), !1$)$'!#(.1!9 3!*$&, -$ .(>, )( .<:(.&-
*4*, $5:$2/!(&$ $2/(-("()!( 0, &96.1 ?$*, .( $59.)9*, . ')$>$$5/,0)!&( !' ;$/-
'!, . /,0"!#)$&$ !' 5!&!( 2/(0 $&-(")!&( !.&$/!#(.1! (2$6!. A.91, (2$6, -,*, 
/,0"!#)! $&>$*$/! ), *<2/$., 0, &96),&, .<:)$.&. =</*$),#,")$ * -/(*)! */('(), 
2,/!&( *<0)!1*,& .2$)&,))$ 1,&$ ./(-.&*$ 0, /,0'9), ), 5",>, '(3-4 6$/,&,. A 1,-
#(.&*$&$ ), &,1$*, ./(-.&*$ .( !02$"0*,& ."4#,B)! .&$1! – -$5!&<1, .$", /,1$*!)!, 

$2/(-("() *!- 1,'<)!. A2$."(-.&*!( &( ., !0'(.&()! $& 5",>$/$-)!&( '(&,"! – 

./(5/$&$ ! 0",&$&$, 1$!&$ 4.&,)$*9*,& .*$9&, ,5.$"7&), *",.& 1,&$ ;$/', ), 1",-

.!#(.1! 2,/! .<. .$5.&*(), .45.&,)8!$),"), .&$B)$.&. 
C'())$ &$>,*,, 1$>,&$ ), 2,/!#)!9 2/(.&$" .( ),.&,)9*,& 5",>$/$-)!&( '(&,"! 

! >",*)$ 0",&$&$, &(',&, 0, 2,/!&( .&,*, $.$5()$ ,1&4,"),, , -!.14.!!&( 2$ )(9 2$-
/,3-,& /,0"!#)! D1$"!, $2!&*,:! .( -, /,01/!9& .<:)$.&&, ), &$0! !.&$/!#(.1! 

.!'*$" ), 8!*!"!0,8!9&, . 89",&, '4 0,>,-<#)$.& ! 2/$&!*$/(#!*$.&. 
A .*$9&, ')$>$*(1$*), !.&$/!9 2,/!&( 2/!(',& /,0"!#)! ;$/'!.  !"#$# %& 

$'( ), *) $) +& ),-.+$/).# 01-)2&.# #$ /+-*3- +4!)3$- 1&%2)..# +1),+$/#, *) 

45)+.'/&$ +$#3#/&$& 1&%2'.& - +& 0#-,#!1&$& &5$)1.&$-/& .& !&1$)1&. 

A .*$9&, (*$"78!9 -$ .(>, 2,/!&( 2/('!),*,& 2/(0 ."(-)!&( ;$/'!: 

  .&$1$*! 2,/!; 

  '(&,"!#(.1! 2,/! (0",&)! ! ./(5</)!); 

  5,)1)$&!; 

  1/(-!&)! 2,/!; 

  1)!3)! 2,/!; 

  ("(1&/$))! 2,/!. 

=</*!#),&, ;$/', ), 2,/!&( ( +$#3#/&$&. %&$1$*!&( 2,/! ., 2/(-.&,*()! $& 
/,0"!#)! .&$1!, 1$!&$ ."43,& 1,&$ (1*!*,"()& ! ./(-.&*$ 0, /,0'9), 2$ $&)$D()!( 
                                                      
*  !"#$ %&$!'()$* ( -$1&$/ ), !1$)$'!#(.1!&( ),41!, >$.&-2/$;(.$/ * 1,&(-/, “E!),).!” ), F@%%. 
1 „A ),D,&, ),41,, 2!D( )('.1!9& !1$)$'!.& G.  7"(/, *.( 2$-0,5("(3!', ( &()-()8!9&, -, .( !059>, 
$& $&>$*$/, ), 2/$.&!9 *<2/$. - 1,1*$ 2/(-.&,*"9*,& * -(B.&*!&(")$.& 2,/!&(" (A3.  !11(>, %, 

 $n(4 ,s ,n Hconomic Good, Germam Econonomic Review 1973, p. 3, /. 193). =$-$5)$ .6*,:,)( !0-
1,0*, ,'(/!1,).1!9& !1$)$'!.& =. I(B*!-.$) (A3. Davidson J.,  $n(4 ,nd  the Real World, Economic 

Journal, 1972, p. 101 
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), -/4>!&( .&$1!. +, &96 ( 6,/,1&(/() .2$)&,))!9& !05$/ ), .&$1,&,-2,/!. =$.&(-
2())$ $:( * )(-/,&, ), #$*(D1,&, !.&$/!9 1,&$ *.($5: (1*!*,"()& .( 2$9*9*,& 
2)$&5-*)+3-$) 0&1- – 0",&)!, ./(5</)!, ! 2$-/9-1$ $& )(5",>$/$-)! '(&,"! (5!-

"$))! '$)(&!). I<">$ */('( 0",&$&$ ! ./(5/$&$ .( !02$"0*,& 4.2$/(-)$. C"! &$*, ( 
(2$6,&, ), %5&$.-$) - +1)!61.-$) 0&1-, 1$9&$ !', 6!"9-$"(&), !.&$/!9. J,0'9-
),&, '(3-4 -*,&, *!-, 2,/! – 0",&)!&( ! ./(5</)!&(, .( $.<:(.&*9*, * $2/(-("(), 
2/$2$/8!9, 1$9&$ !0/,09*, .<$&)$D()!(&$ '(3-4 .&$B)$.&&, ), -*,&, 5",>$/$-)! 

'(&,",, $2/(-("()$ $& 2,0,/, (2/! .!.&(',&, ), "2,/,"("),&, *,"4&,") !"! .<. 0,-
1$) (2/! .!.&(',&, ), "-*$B),&, *,"4&,"). C02$"0*,)(&$ ), -*$B),&, '9/1, ), 
.&$B)$.&&, $5,#( ( * 2/$&!*$/(#!( . 2/!/$-,&, ), 2,/!&(. K.)$*)!9& 2/$5"(' ( 0, 
2/$2$/8!9&, 2/! /,0'9),&, ), 0",&)!&( ! ./(5</)!&( 2,/!. =/! $&1<.*,)( ), &,0! 

2/$2$/8!9 $& ;,1&!#(.1$&$ .&$B)$.&)$ .<$&)$D()!( '(3-4 &96 (2$/,-! /,0"!#)$ 
!0'()()!( ), .&$B)$.&&, ), -*,&, 5",>$/$-)! '(&,",) .( .&!>, -$ /(01! 1$"(5,)!9 
), 8()!&(, !0/,09*,)! * /,0"!#)!&( 2,/!#)! (1*!*,"()&! ! -$ .<:(.&*()! ,)$',-
"!! * 2,/!#)$&$ $5/<:()!(. ?$*, .( ."4#*, * L)>"!9, 1$>,&$ 4.&,)$*()$&$ 2/(0 
1717 >. $& *("!1!9 4#() @7&$)2 .<$&)$D()!( '(3-4 0",&)! ! ./(5</)! '$)(&! * 
2/$2$/8!9 1:15,2, 2/(.&,*, -, .<$&*(&.&*, ), -(B.&*!&(")$&$ 2$"$3()!( 2$/,-! 

$5(08()9*,)( ), ./(5/$&$. 
 $)(&!&( $& $5(08()()!9 5",>$/$-() '(&," – ./(5/$&$, !0&!1*,& $& $5/<:()!( 

'$)(&!&( . 2$-.&,5!"), .&$B)$.& – 0",&$&$. ?$*, 2$"$3()!(, 2/! 1$(&$ 2$-',"$-
8())!&( 2,/! !0&!1*,& $& $5/<:()!( 2$-8())!&(, * !1$)$'!#(.1,&, ),41, .( 1*,-
"!;!8!/, 1,&$ 0,1$) ), G/(D,'. M,1&$ $&5("90*, 2$ &$0! 2$*$- M.  ,/1., "8("!9& 
!.&$/!#(.1! $2!& * &,0! $5",.& .( .*(3-, -$ &$*,, #( &,', 1<-(&$ -*( .&$1! 2$ 0,1$) 

!02<")9*,& ;4)18!9&, ), '9/1, ), .&$B)$.&&,, ;,1&!#(.1! *!),>! .,'$ (-), .( 
0,&*</-9*, 1,&$ &,1,*,".3 

A /(04"&,& ), 2,0,/)!&( .!"! -*$B),&, .&$B)$.&), '9/1, 5!*, "!1*!-!/,),. 
@(.&,5!")$.&&, ), 5!'(&,"!0', 2/(-$2/(-("9 2/(6$-, 1<' '$)$'(&,"!0<', 2$-
.2(8!,")$ 1<' 0",&)!9 (&,"$). 

+",&)!&( 2,/! *<* *!- ), '$)(&! 8!/14"!/,& * 2,/!#)$&$ $5/<:()!( -$ ),#,-
"$&$ ), =</*,&, .*(&$*), *$B), – 1914 >. F)!1,")!&( 1,#(.&*, ), 0",&$&$ (.&,5!"), 
.&$B)$.&; "(.), 2/()$.!'$.&; -("!'$.&; -<">$ .<6/,)9*,)( 5(0 2/$'9), ), .*$B.&-
*,&, '4 ), 5",>$/$-() '(&,"; '(1$&,, 2$0*$"9*,:, *</64 )(>$ -, .( 2$.&,*9 :('-

2(", 2/(-2,0*,: $& ;,"D!;!8!/,)() >$ 2/,*9& 2$ 2/!/$-, 2,/!. @( ."4#,B)$ !.&$-
/!#(.1! 2,/!&( ., $&<3-(.&*9*,)! .<. 0",&$&$ 1,&$ $.$5(), .&$1,. 
K:( 2/(0 1<.)$&$ %/(-)$*(1$*!( .( /,3-, !-(9&, 0, 4.2(D)$ ;4)18!$)!/,)( * 

$5/<:()!( 4.2$/(-)$ . 2<")$8())!&( 2,/! ($& 5",>$/$-() '(&,") ! ), )(2<")$-
8())! 1,&$ &(6)! 2/(-.&,*!&("!. @,/(- . '$)(&!&( – 0",&)! !"! ./(5</)! – * 2,-
/!#)$&$ $5/<:()!( ), .&/,)!&( 2$.&(2())$ ),*"!0,& ! -/4>! 2",&(3)! ./(-.&*, 
1,&$ 5,)1)$&!, .<1/$*!:)! 5!"(&!, '()!&(")!8! ! #(1$*(. ?( .( $&),.9& 1<' 1,&(-
>$/!9&, ), 31),-$.-$) 0&1-, /,0*!"! .( ), $.)$*,&, ), .&$1$*!&( 2,/!. ?( ., 2/(--
.&,*()! 2/(-!')$ #/(0 -<">$*!&( !).&/4'()&!, 1$!&$ 0, */('(&$ -$ 2,-(3, '$>,& 

                                                      
2 ?$>,*, @7&$) ( 42/,*"9*,: '$)(&)!9 -*$/ ), L)>"!9. 
3 A3.  ,/1. , M., M<' 1/!&!1,&, ), 2$"!&!#(.1,&, !1$)$'!9, "=,/&!0-,&", %$;!9., 1949, .. 71. 
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-, .( !02$"0*,& 1,&$ ./(-.&*$ 0, $5/<:()!( #/(0 2/(6*</"9)( 2/,*$&$ ), *0(',)( 
2$ &96. 
@,B-!02$"0*,)!9& 2/(-.&,*!&(" ), 2<")$8())!&( 2,/! ! >",*)$ ), 0",&)!&( '$-

)(&! ., !&.3.#$-$). 
N,)1)$&,&, 1,&$ ;$/', ), 2,/! ( !0/,5$&(), $& 6,/&!9, )9', .$5.&*(), .&$B-

)$.&4. ?9 ( .,'$ 2,/!#() 0),1 &.(. 2/(-.&,*"9*, $2/(-("()$ 1$"!#(.&*$ 0",&$, .<-
-</3,:$ .( * 2,/!#),&, (-!)!8, ), -,-(),&, .&/,),. =/!&(3,&("!&( ), 5,)1)$&!&( 
2$ .*$( 3(",)!( *!),>! ., '$>"! -, >! 2/(*</),& * 0",&$ 2$ ;!1.!/,)$&$ 0",&)$ 
.<-</3,)!(, 2$.$#()$ *</64 &96. I$1$"1$&$ &$>,*, 0",&$&$ !>/,( /$"9 ), *.($5: 

(1*!*,"()&, , 5,)1)$&!&( !02<")9*,& .,'$ ;4)18!9&, ), !).&/4'()&, 1$B&$ >$ 0,-
'(.&*,, .*$5$-),&, !' /,0'9), ./(:4 )(>$ ."43! 1,&$ >,/,)8!9 0, $5:(.&*(),&, 
0),#!'$.& ), &,0! ;$/', ), 2,/! ! >! 2/(-2,0*, $& $5(08()9*,)(. E,1&!#(.1! $5-
'9),&, ), 5,)1)$&!&( ./(:4 0",&$ 0, &96 ( !1$)$'!#(.1! 0,1$), )(0,*!.!'$ $& &$*, 
-,"! &$0! 0,1$) ( 5!" $5"(#() 2$"!&!#(.1!, !"! )(. 
=</*$),#,")$ 5,)1)$&!&(, ),/!#,)! 5,)1$*! 5!"(&! !"! 5,)1$*! 2$"!8!, .( 

('!&!/,& $& *.91, #,.&), 5,)1,.5 % 8()&/,"!0,8!9&, ), ('!.!$)),&, -(B)$.& 2/(0 
XVII -</3,*,&, .<0-,*, 8()&/,"), (),8!$),"),) 5,)1,, 1$9&$ .<./(-$&$#,*, ('!-

.!9&, ), 2,/!. 

M",.!#(.1$&$ 0",&)$-5,)1)$&)$ $5/<:()!( ;4)18!$)!/, $1$"$ -*, *(1,. ?$ .( 
2/!(', $& /,))!&( !0."(-$*,&("! (2<1 ! )( .,'$ $& &96) 0, !-(,")$ 2,/!#)$ $5/<-
:()!(, , 2",&(3),&, .!.&(', – 0, ),B-.&,5!"),&, * #$*(D1,&, !.&$/!9.6 K&),#,"$ 
5,)1)$&!&( !',& 2<")$ 0",&)$ 2$1/!&!(, &.(. 5,)1)$&),&, ('!.!9 ( 2$.&,*(), * 
2<"), 0,*!.!'$.& $& 1$"!#(.&*$&$ ), 2/!&(3,*,)$&$ $& ('!.!$)),&, !).&!&48!9 
0",&$. A2$."(-.&*!( – $.$5()$ * 1/,9 ), XVIII ! ),#,"$&$ ), XIX *., .( ),5"7-,*, 
&()-()8!9 1<' )(2/(1<.),&$ ),',"9*,)( .&(2()&, ), 0",&)$&$ 2$1/!&!( ), 5,)1)$-
&!&(, 5(0 &$*, -, .<0-,*, 2/$5"('! 0, 2,/!#)$&$ $5/<:()!(. 
=/! 4."$*!9&, ), 0",&)$-5,)1)$&)$&$ $5/<:()!( .<*.(' 9.)$ .( $&1/$9*,& 2/!-

.<:!&( ), 2,/!&( ;4)18!!, /,01/!*,:! &96),&, .2(8!;!1,. 
%2$/(- 1",.!8!&( (L. %'!&, I. J!1,/-$), M.  ,/1. ! )91$! 2$-!0*(.&)! .<*/(-

'())! !1$)$'!.&! 1,&$ A. KB1() ),2/!'(/, 2,/!&( * 1,#(.&*$&$ !' ), *.($5: (1-
*!*,"()& 2/(-.&,*"9*,& (-!).&*$ $& &/! ;4)18!! – '9/1, ), .&$B)$.&&,, ./(-.&*$ 
0, /,0'9), ! ./(-.&*$ 0, ),&/42*,)(. +, -, !02<")9*,& &(0! ;4)18!!, 2,/!&( ."(-*, 
-, 2/!&(3,*,& .$5.&*(), .&$B)$.&, 1,1&$ *.!#1! $.&,),"! .&$1!. 

=,/!#)!&( ;4)18!! ), 0",&$&$ -$.&!>,& ),B-2<")$&$ .! /,0*!&!( * /,08*(&, ), 
0",&)$-5,)1)$&)$&$ $5/<:()!(. ?$>,*,, * /(04"&,& ), .*$5$-),&, 8!/14",8!9 ), 
*.($5:!9 (1*!*,"()& * 2,/!#)$ $5/<:()!(, 2/,1&!#(.1! )($>/,)!#()$ -(B.&*, '(-
6,)!0'<& ), ;4)18!9&, '4 1,&$ '9/1, ), .&$B)$.&&,, 2/! 1$B&$ "...#/(0 )(2$./(-.&-

                                                      
4  )$>$ 2/(-! -, .( 2$9*9& 5,)1)$&!&( * H*/$2,, 2,/!, ),2/,*()! $& 6,/&!9, ., 8!/14"!/,"! * M!-

&,B. =/,1&!#(.1! /$-!),&, ), 1)!3)!&( 2,/! ( M!&,B. 
5 @,!'()$*,)!(&$ 5,)1)$&, 2/$!0"!0, $& ,)>"!B.1$&$ A,nk note - 5,)1$* 5!"(&. 
6 =$ &$0! 2$*$- I. J!1,/-$ $&5("90*,: "%<>",.() .<' . --/ L. %'!& ! -/4>! ),B-*!-)! 2!.,&("! ! 

-</3,*)!8! ), ),D,&, .&/,),, #( 0",&)$-5,)1)$&)$&$ $5/<:()!(, 2/! 2$.&$9)() $5'() ), 5,)1-
)$&!&( ./(:4 0*$)1$*! '$)(&!, ( (-)$ $& ),B-1/42)!&( 2/,1&!#(.1! 4.<*</D().&*,)!9 ), -</-
3,*)$&$ ! #,.&)$&$ .&$2,).&*$ ), *.91, .&/,),." (J!1,/-$, I., %$#!)()!9, &. II, !0-. "+1$)$'!-

1,",  $.1*,, 1955, .. 385) 
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*(),&, /,0'()), &</>$*!9 .&$1!&( ! 0",&$&$ 5!*,& 2/!/,*)9*,)! (-)$ ), -/4>$ 1,&$ 
/,0'())! .&$B)$.&!".7 N,)1)$&!&( 1,&$ )(>$*! 0,'(.&!&("! )! ),B-',"1$ )( ),1</-
)9*,& ,5.$"7&),&, '4 2,/!#), *",.&. 
M",.!#(.1,&, &(0, 0, $&<3-(.&*9*,)( ), 2,/!&( .<. 0",&$&$ ( *,"!-), -$ ),#,-

"$&$ ), =</*,&, .*(&$*), *$B),, 1$>,&$ $5'9),&, ), 5,)1)$&!&( ./(:4 *.($5:!9 
(1*!*,"()& .( 2/(1/,&9*,. K& &$>,*, 0,2$#*, 2/$8(.<& ), *)(-/9*,)( ), -/4>! ;$/-
'! ), 2,/! – 3.-7.-$), 1$!&$ 2$.&,*9& ),#,"$&$ ), $&1<.*,)( ), 2,/!&( $& $.-
&,),"!9 .&$1$* .*9& ! $& 0",&$&$.8 ?$0! 2/$8(. 2/$&!#, '<#!&(")$, 2/('!),*,B1! 

2/(0 2(/!2(&!!&( ), 0",&)$-17"#(*!9 ! 0",&)$--(*!0)!9 (&,"$), 2/$.<:(.&*4*,"! 

0, 1/,&1$ */('( – $& ),#,"$&$ ), 20-&( >$-!)! ), '!),"$&$ .&$"(&!( -$ G$"9',&, 
!1$)$'!#(.1, -(2/(.!9 (1929–1933 >.). H-!).&*(),&, 2,/!#), (-!)!8,, 1$9&$ 0,-
2,0*, */<01,&, .! .<. 0",&$&$, )$ -$.&, 4."$*)$, ( :,&.1!9& -$",/. I$ 1971 >. &$B ( 
#,.&!#)$ 1$)*(/&!/4(' * 0",&$ .,'$ 0, $;!8!,")!&( &/,)0,18!! ), 8()&/,")!&( 
5,)1! ), .&/,)!&(-#"()1! ),  AE. 

=/(1<.*,)(&$ ), "0",&),&, */<01," ), :,&.1!9 -$",/ ( .,'$ ;$/',")$ 2$&*</3-

-()!( ), $1$)#,&(")!9 /,0/!* ), .<*/('())!&( 2,/! .<. 0",&$&$. @$ 2/$8(.<& ), 
;,1&!#(.1$&$ $&-,"(#,*,)( ), 2,/!&( $& .*$9&, 2</*$$.)$*, *$-! ),#,"$&$ .! ."(- 
1914 >., 1$>,&$ 0,'(.&!&("!&( ), 0",&)!&( 2,/! 2$.&(2())$ /,0D!/9*,& .*$9 2(/!-

'(&</ ! ),1/,9 ,>/(.!*)$ 0,(',& '9.&$&$ ), 0",&$&$. 
H*$"78!9&, ), .&$1$*$&$ 2/$!0*$-.&*$ ! ), /,0'9),&, 0,1$)$'(/)$ -$*(3-, -$ 

-/4> &!2 2,/! – ,)31)$.-$) 0&1-. ?(0! 2,/!, ('!&!/,)! $& -</3,*,&, * "!8(&$ ), 
)(B),&, 8()&/,"), 5,)1,, )9',& .45.&,)8!$),"), .&$B)$.&. ?( 2/!-$5!*,& 8())$.& 
* 2/$8(., ), /,0'9),&, #/(0 $2/(-'(&9*,)(&$ !' * /,0"!#)! .&$1!. @$'!),"),&, 
!' .&$B)$.& .( $2/(-("9 $& -</3,*,&, .<. 0,1$). ?9 /(>4"!/, ! 1$"!#(.&*$&$ !' * 
$5/<:()!(, 2$--</3,B1! 2$142,&("),&, !' .!",. 

                                                      
7 A3.  ,/1., M., E/. H)>("., %<#!)()!9, &$' 13, "=,/&!0-,&", %$;!9, 1964, .. 53. 
8 M)!3)!&( 2,/! .( 2$9*9*,& ',"1$ 2$-/,)$, $:( 1$>,&$ 0",&$&$ ( ;4)18!$)!/,"$ 2<")$8())$ 1,&$ 
*.($5: (1*!*,"()&. @,2/!'(/, 2/(0 1797 >. L)>"!9 */('())$ 2/(4.&,)$*9*, 0",&)$&$ $5/<:()!(, 
0,'()9B1! >$ . 1)!3)$. M)!3)!&( 2,/!, *<*(3-,)! 2/! &,1!*, $5.&$9&(".&*,, )( ., 2/(-.&,*!&("! 

), ),'!/,:,&, .( * $5/<:()!( .&$1$*, ',.,, , !0/,09*,& $5(', ), 2/(&()8!!&( ), -</3,*,&, .2-

/9'$ &(0! .&$1!. +,&$*, &( ., !0*(.&)! 1,&$ 1)!3)! 2,/! . 2/!)4-!&("() 14/., 1$(&$ $0),#,*, 
2/(1/,&9*,)( ), &96),&, 1$)*(/&!/4('$.& * 0",&$. M)!3)!&( 2,/! .( !02$"0*,& 0, ;!),).!/,-
)( ), >/,3-,).1,&, *$B), * %LO 2/(0 1861–1865 >. J(-!8, !0*(.&)! "!#)$.&! $& '!),"$&$ – 2$"!-
&!8! ! 4#()!, ., .( $&),.9"! 1/,B)$ )(>,&!*)$ 1<' !02$"0*,)(&$ ), 1)!3)!&( 2,/!. H&$ )91$"1$ 2$-
6,/,1&(/)! !01,0*,)!9. ?$',. I3(;(/.<) * 2!.'$ -$ I3$) ?(B"</ 2/(0 1816 >. 2!D(: "L0 !.1/()$ 
*9/*,' * &$*,, #( 5,)1$*!&( 4#/(3-()!9 ., 2$-$2,.)! $& *<$/<3()!&( ,/'!! ! #( 2/!)8!2<& ), !0-
/,06$-*,)( ), 2,/!&( 2$- 2/(-"$> 2$"4#,*,)( ), ;!),).!/,)(, 0, -, >! */<:,& ."(- &$*, !-)!&( 2$-
1$"()!9, )( ( )!:$ -/4>$ $.*() '$D()!#(.&*$ .2/9'$ 5<-(:(&$". 

      J,"; P$4&/! – 5!*D ;!),).$* '!)!.&</ ), L)>"!9 $&5("90*,: "N,)1!&( 0,(',& 0,('! #/(0 .<0-,-
*,)( ), 1/(-!&. ?( .<0-,*,& 2",&(3)! ./(-.&*, $& )!:$&$". L I3$/3 N(/),/- Q$4 .<*(&*, "A!( 
&/95*, -, !05!/,&( '(3-4 -$*(/!(&$ 1<' (.&(.&*(),&, .&,5!")$.& ), 0",&$&$ ! (.&(.&*(),&, .&,-
5!")$.& ), #(.&)$.&&, ! /,04', ), #"()$*(&( ), 2/,*!&(".&*$&$. =/! 89"$&$ '! 4*,3()!( 1<' &(0! 
-3()&<"'()!, ,0 A! .<*(&*,' -$1,&$ .<:(.&*4*, 1,2!&,"!.&!#(.1, .!.&(',, >",.4*,B&( 0, 0",&$&$". 

(R!&,&!&( ., *0(&! $& G()1!), L. %., S,.&)T( -()U>!, C.&$/!9 ! .$*/('())$.&U, !0-. "L"U2!), =,5-
"!D(/",  $.1*,, 2004, .. 76–77). 
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A.<:)$.& .<*/('())!&( 2,/! ')$>$ .( -$5"!3,*,& -$ !-(9&, ), G. M),2, !01,-
0,), 2/(0 1905 >., #( "2,/!&( ., &*$/()!( ), 0,1$),". % &,0! ;/,0, 0,2$#*, )(>$*,&, 
1)!>, "I</3,*),&, &($/!9 ), 2,/!&(".9 

M,1*!&$ ! 1/!&!1! -, .( $&2/,*9& 1<' 2/!*</3()!8!&( ), )$'!),"!0',, * /,0-
.<3-()!9&, .! 0, .<*/('())!&( 2,/! ')$>$ *!-)! 2/(-.&,*!&("! ), ),4#),&, '!-

.<" !',& -$2!/)! &$#1! . &,0! 1$)8(28!9, $&6*</"9B1! .&$1$*!9 2/$!06$- ), 2,-
/!&(. 
A 0,2,-),&, !1$)$'!#(.1, "!&(/,&4/, -*(&( ),2/,*"()!9 * !1$)$'!#(.1,&, &($-

/!9-1(B).!,).1$&$ ! '$)(&,/)$&$, 1,1&$ ! 2/(-.&,*!&("!&( ), 1(B).!,).1$-)($1-
",.!#(.1!9 .!)&(0, $2/(-("9& 2,/!&( 1,&$ ),B-"!1*!-)!9 ,1&!*, 1$B&$ 2/! '!)!-

',")! /,06$-! ($& ./(-.&*, ! */('() !02<")9*, .*$!&( ;4)18!!. A .*$9 1",.!#(.1! 

4#(5)!1 2$ '(3-4),/$-), !1$)$'!1, =. M/4>',) !  . K5.&;("- &/(&!/,& 2,/!&( 
1,&$ "D!/$1$ 2/!(&$ ./(-.&*$ 0, 2",:,)(, 1$(&$ '$3( -, .( 2/(-,*, $& (-!) 2/!-

&(3,&(" ), -/4> 2/!&(3,&(" 2/! )!.1! /,06$-!, 1,&$ ),B-"!1*!-() ,1&!*".10 

H&$ $:( -*( 6,/,1&(/)! !01,0*,)!9 0, 2,/!&( 5(0 .45.&,)8!$),"), .&$B)$.&. 
"=,/!&( ., !014.&*(), .$8!,"), 4."$*)$.& – 2!D( !0*(.&)!9& ,'(/!1,).1! 4#() 

=. %,'4(".<). – L1$ 2$ (-), !"! -/4>, 2/!#!), )91,1*, *(: 0,2$#*, -, .( !02$"0*, 
* 1,#(.&*$&$ ), 2,/!, &$ *.!#1! – ! *<0-</3,&("!, ! *(>(&,/!,)8!, ! 6$/,, )(*9/-
*,:! * )(B),&, *<&/(D),&, 2$"(0)$.&, 0,2$#*,& -, 9 8()9&. I$1,&$ ./(:4 -,-(),&, 
.45.&,)8!9 '$>,& -, .( 1424*,& ! 2/$-,*,& *(:!, 6$/,&, .( .<>",.9*,& -, 2/$-,*,& 
! 1424*,& . )(B), 2$'$:. ?$*, ( 2,/,-$1.,")$: 2,/!&( >! 2/!0),*,&, 0,:$&$ &( ., 
2/!0),&!".11 

L *!-)!9& ,)>"!B.1!& !0."(-$*,&(" V. P,/!. $&5("90*, "... .,', 0, .(5( .! -$",-
/$*,&, 5,)1)$&, ( 5(02$"(0), *(:; &9 2$"4#,*, .&$B)$.& .,'$ 0,&$*,, #( $5:(.&-
*$&$ #/(0 .*$!&( 0,1$)! ! $5!#,! B 2/!-,*, .2$.$5)$.&&, -, ;4)18!$)!/, 1,&$ 
./(-.&*$ 0, $5/<:()!(."12 

I(1/(&)!&( 2,/! !',& .*$!&( $>/,)!#()!9. ?( )( '$>,& -, 5<-,& ('!&!/,)! )(-
$>/,)!#()$. L1$ &$*, .( ."4#!, ./!*<& * !1$)$'!#(.1,&, .!.&(', ( )(!05(3(). % 

-/4>! -4'! .!.&(',&, ), -(1/(&)!&( 2,/! '$3( -, .( ./4&! .,'$ ,1$ .( ./4&! -</-
3,*,&,. A &$0! .'!.<", 1$"1$&$ ! 2,/,-$1.,")$ -, 0*4#!, &( ., 2$-),-(3-)! $& 2,-
/!&( 2/! 0",&)$-5,)1)$&)$&$ $5/<:()!(, 0,:$&$ -</3,*,&, '$3( -, "!1*!-!/, /$-
"9&, ), 0",&$&$ 1,&$ 2,/!, 1$>,&$ &$*, B ( !0>$-)$. 
L1$ -(1/(&)!&( 2,/! .( 24.1,& * $5/<:()!( * .<$&*(&.&*!( . 2$&/(5)$.&!&( ), 

2,/!#)$&$ $5/<:()!(, ), .*$B /(- $54."$*()! $& !1$)$'!#(.1!&( 2/$2$/8!!, &96-
),&, .&,5!")$.& ( >,/,)&!/,),. A &$0! ."4#,B .&$B)$.&&, ), 2,/!&( .( $2/(-("9 $& 
$5:(.&*(),&, .&$B)$.& ), $5/<:()!(. 
C &,1,, .<*/('())!&( 2,/! '$3(' -, 6,/,1&(/!0!/,'( 1,&$: 

  ,)31)$.- – * .'!.<", #( .( $2!/,& (-!).&*()$ ), 40,1$)9*,)(&$ !' $& -</3,*,&, 
* "!8(&$ ), )(B)!9 0,1$)$-,&("() $/>,); 

                                                      
9 Mn,//, G., ?he State Theory of Money, London, 1924, /. 1. 
10 A3. M/4>',), =.,  ., K5.&;("U-,  (3-4),/$-),9 01$)$'!1,: ?($/!9 ! 2$"!&!1,, 2(/. . ,)>". 
!0-. " GF- W@C?C",  $.1*, 1997, .. 370. 

11 A3. %,'4(".$), =., X1$)$'!1,: A*$-)TB 14/., 2(/. . ,)>"., !0-. "=/$>/(..".,  $.1*,, 1964, .. 69. 
12 A3. P,//!., V., I()(3),9 &($/!9, 2(/. . ,)>"., !0-. "=/$>/(..",  $.1*,, 1990, .. 82. 
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  31),-$.- – $&)$.)$ $),0! #,.& $& ('!.!9&,, 1$9&$ ( .*</0,), )(2$./(-.&*()$ . 
-(2$0!&)$-1/(-!&)!&( $2(/,8!! ), &</>$*.1!&( 5,)1! ! '$)$2$"),&, ('!.!$)), 
;4)18!9 ), 8()&/,"),&, 5,)1,; 

  3.-7.- – $&)$.)$ 24.1,)!&( * $5/<:()!( 2,/! 0, ;!),).!/,)( ), 57-3(&() 

-(;!8!&. H*$"78!9&, ), ;$/'!&( ), 2,/!&( !)&()0!*)$ 2/$-<"3,*, ! * ),D! 

-)!, 1$>,&$ ( 2$- *<0-(B.&*!(&$ ), )$*!&( !);$/',8!$))! &(6)$"$>!!. ?( *.( 
2$*(#( 2/!(',& 6,/,1&(/ ), )5)3$1#..-, ,-8-$&5.- ! -.$)1.)$ 0&1-. =,/!&( 
8!/14"!/,& 2$ .*(&, .,'$ . (-)$ ),&!.1,)( ), 1",*!D, * 1",*!,&4/,&, ), 1$'-

27&</,. ?( ., ),2<")$ $&1<.),&! $& /(,")!&( 2/$8(.!. %<:!).1$ ./(-.&*$ 0, 
/,0'9), .&,*, ("(1&/$)),&, !);$/',8!9. @, ;$), ), )$*$&$ !);$/',8!$))$-
!)&("(1&4,")$ $5:(.&*$ 2,/!&( *.( 2$*(#( .( "!);$/',&!0!/,&". 

@(."4#,B)$ ')$0!), ,*&$/!&(&)! 4#()! ! .2(8!,"!.&! $8()9*,& 2$9*,&, ), )$-
*!&( 2",&(3)! !).&/4'()&! 1,&$ ),#,"$ ), )$*, (/, ), #$*(#(.&*$&$. 
H"(1&/$))!&( 2,/! ., &/,).),8!$),")!, &<B 1,&$ )( ., $>/,)!#()! * ),8!$),"-

)$&$ 2/$.&/,).&*$ ), .&/,)!&(. =/! ('!.!9&, ), &,1!*, 2,/! &</.()(&$ ! 2/(-",-
>,)(&$ ., 5(0 ),8!$),")! >/,)!8!. 

C)&(/)(&<& .<0-,*, >"$5,"), .!.&(', $& 1$'4)!1,8!!, 1$!&$ -)(. )( .( 1$)&/$-
"!/,& $& 1,1<*&$ ! -, ( 2$"!&!#(.1! $/>,). @!.1!&( &("(1$'4)!1,8!$))! /,06$-! 

2/,*9& !02$"0*,)(&$ ), ("(1&/$))!&( 2,/! &*</-( (*&!)$ – /,06$-!&( 2/! !0*</D-

*,)( ), '(3-4),/$-)! 2",:,)!9 .( .<1/,:,*,&. @$*!&( 2",&(3)! &(6)$"$>!! ),-
',"9*,& .&$B)$.&&, ), 2/(*$-, ), 2,/! $& 20 -$",/, -$ 2 8()&, ), .-("1,.13 

H"(1&/$))!&( 2,/! 1,&$ &!2 &/,).),8!$),")! 2,/! !',& ! .*$! '!)4.!. =$/,-! 
&$*,, #( .<:(.&*4*,& *<* *!/&4,"), ./(-,, )( $.&,*9& ."(- .(5( .! ."(-! 0, 1$)&/$", 
1$(&$ .<0-,*, 4."$*!9 0, )(2",:,)( ), -,)<8!, "2/,)( ), 2,/!" ! -/. @!1,1 )( ( 0, 
2$-8()9*,)( &96)$&$ *<0-(B.&*!( *</64 ',1/$!1$)$'!#(.1!&( ;,1&$/! ! 0,.!"-
*,)( )(.&,5!")$.&&, ), *,"4&)!&( 14/.$*( 2$/,-! ',.$*$ 4#,.&!( ), 2,0,/)!&( .4-
5(1&! * .2(14",&!*)! .-("1!. A<0'$3)$ ( )(1$)&/$"!/,),&, ('!.!9 ), ("(1&/$)-

)!&( 2,/! -, 2/(-!0*!1, !);",8!$))! 2/$8(.!. ?,1<* )(>,&!*() (;(1& '$3( -, .( 
2$"4#! ! $& /901$ 4*("!#,*,)( .1$/$.&&, ), 2,/!#)$&$ $5/<:()!(, 1$(&$ ( )(!0-
5(3)$ 2/! &,1!*, 2,/!. 

%*(&<& ), XXI *. ( !02/,*() 2/(- )(*(/$9&)$&$ 2/(-!0*!1,&(".&*$ 0),#!&("), 
#,.& $& .*(&$*),&, !1$)$'!1, -, .( -(',&(/!,"!0!/,. I*!>,&(" ), &$0! 2/$8(. ., 
("(1&/$))!&( 2,/!. 

A<* *<0)!1*,:!9 )$* .*9& *",.&&, 2/('!),*, * /<8(&( ), )$*,&, 1",., ), ;!-

),).!.&!, 1$9&$ *",-(( !"! 2$-.1$/$ 42/,*"9*, $>/$')! 2,/!#)! /(.4/.!. ?( 1$)&-
/$"!/,& 2,/!#)!&( 2$&$8! ! 2$-&$#)$ ;$/'!&( ), 2,/!&(. A(/$9&)$ #$*(#(.&*$&$ 
:( .&,)( .*!-(&(" ), )$*, 1$)14/()8!9, * /(04"&,& ), 1$9&$ :( .( 2$9*9&, /,02/$.-
&/,)9& ! ."(- &$*, :( !0#(0),& /,0"!#)!&( &!2$*( 2,/!. 

@,8!$),")!&( *,"4&! -)(. *.( 2$*(#( >459& .*$(&$ 0),#()!( ), ),8!$),"() .!'-

*$". I$/! &,1!*, *,"4&! 1,&$ -$",/, B(),, 7,) -, 2/$-<"3,& .*$(&$ .<:(.&*4*,)(, 
("(1&/$)),&, &(6)$"$>!9 2/$!0*(3-, 2,/! * &,1$*, !0$5!"!( $& ;$/'!, #( -</3,*-
)!&( *",.&! )( ., * .<.&$9)!( -, >! 42/,*"9*,&. H"(1&/$)),&, /(*$"78!9 ), 2,/!&( 
                                                      
13 A3. G()1!), L. %, S,.&)T( -()U>!. C.&$/!9 ! .$*/('())$.&U. C0-. "L"U2!), =,5"!D(/",  $.1*,, 

2002, ..319. 
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2/$'()9 .*(&, !, 1,1&$ 2$-#(/&,*, I3,1 F(-</;$/-, "-)(. )!( .&$!' 2/(- 2/,>, ), 
H/,&, ), 2,/!&(.14 

2. $%/%&,( / 6-. 4// .( "*+,-.(%&,./0* $(%/ 

 (3-4),/$-)!&( 2,/! $5."43*,& '(3-4),/$-)!9 !1$)$'!#(.1! $5'(). ?( *<0-
)!1*,& 1,&$ /(04"&,& $& !)&(/),8!$),"!0,8!9&, ), ),8!$),")!&( *,"4&! !"! 1,&$ 
),-),8!$),")! 2,/!.15 

A 2</*!9 ."4#,B '(3-4),/$-)!&( 2,/! ., 2/(-.&,*()! $& *,"4&!, 1$!&$ !02<"-
)9*,& 2,/!#)! ;4)18!! 0,- 2/(-("!&( ! !0*<) 7/!.-!18!9&, ), .<$&*(&),&, -</-
3,*, ('!&()&. ?( '$>,& -, 5<-,& ),/(#()! $:( 0&1- + 2)7,4.&1#,.- 94.3:--. 

A<* *&$/!9 ."4#,B &$*, ., 1)8-#.&5.- !"! 85#!&5.- 0&1-*.- ),-.-:-, .<0-,*,)! 

), $.)$*,&, ), 1$"(1&!*)! .2$/,04'()!9 '(3-4 .&/,)!&(. K& .*$9 .&/,),, &( .( -(-
"9& ), -*, &!2, – 2)7,4.&1#,.- 0&1-, -%065.'/&"- /+-*3- 0&1-*.- 94.3:--, - 

2)7,4.&1#,.- +2)$.- 0&1-*.- ),-.-:-. 

%"(-*,B1! (*$"78!9&, ), 2,/!&( !0$5:$, *!-96'(, #( $&),#,"$ &( ., ',&(/!-

,"), .45.&,)8!9 .<. .&$B)$.&, 1,&$ ),B-2/$-<"3!&(")$ */('( * 1,#(.&*$&$ ), 2,/! 

.( !02$"0*, 0",&$&$ ! 2$-',"1$ ./(5/$&$. =/! 0",&)!9 (&,"$), * /(04"&,& ), .*(&$*-
)$&$ 8!/14"!/,)( ), 0",&$&$ 2$ 8("!9 .*9&, ("('()&!&( ), ),8!$),"),&, 2,/!#), 
.!.&(', ., &<3-(.&*()! . ("('()&!&( ), '(3-4),/$-),&, *,"4&), .!.&(',. H-!).&-
*()$&$ !01"7#()!( ( &$*,, #( !0"!0,B1! !0*<) 2/(-("!&( ), *<&/(D),&, .;(/, ), 
$5/<:()!(, 2,/!&( (0",&$&$) 0,6*</"9& "),8!$),")!9 '4)-!/", &.(. 2/!-$5!&!&( * 
&,0! .;(/, "$1,")! ;$/'! ! .( */<:,& 1<' 2</*$),#,"),&, .! ;$/', ), 17"#(&,. 
=/(0 (2$6,&, ), 0",&)!9 (&,"$) -$ =</*,&, .*(&$*), *$B), 0",&$&$ *.($56*,&)$ 

!02<")9*, ;4)18!!&( ),  !"#$!%& '()& – 1,&$ *.($5:$ 2",&(3)$ ./(-.&*$, *.(-
$5:$ 2$142,&(")$ ./(-.&*$ ! *.($5:, ',&(/!,"!0,8!9 ), $5:(.&*()$&$ 5$>,&.&*$. 
J$"9&, ), 0",&$&$ 1,&$ .*(&$*)! 2,/!, )$ * ')$>$ 2$-$>/,)!#(), .&(2(), .( 0,-

2,0*, -$ '$'()&,, 1$>,&$ 2/(0 '. ,*>4.& 1971 >. &$>,*,D)!9& ,'(/!1,).1!9 2/(0!-

-()& @!1.<) $59*9*, 2/(1/,&9*,)( /,0'9),&, ), :,&.1!9 -$",/ * 0",&$. ?,1, .( 
2/(1<.*, 2$."(-),&, &<)1, )!D1, ), 0",&$&$ 1,&$ 2<")$8())! 2,/1 . '(3-4),/$--
),&, *,"4&), .!.&(',. 
K& &$>,*, *.!#1! 2,/! * .*(&, .( 2/(*/<:,& * &!2 -(1/(&)!, $2!/,B1! .( (-!).&-

*()$ ), *$"9&, ), 0,1$)$-,&("9, , 0",&$&$ 2/(.&,*, -, !02<")9*, ;4)18!9&, ), .*(-
&$*)! 2,/!. 

=$ .*$9&, !);/,.&/41&4/, .<*/('())!&( 2,/!#)! .!.&('! .( $&"!#,*,& 1$/())$ 
$& 2/(-!D)!&(, $.)$*,*,:! .( ), 0",&),&, */<01,. ?$*, *),.9 1,#(.&*()$ )$*! ("(-
'()&! *<* ;4)18!$)!/,)(&$ ), '(3-4),/$-)!&( 2,/!. J$"9&, ), &,1!*, 2,/! *(#( 

                                                      
14 A(0(/;$/-, I3(1, C.&$/!9 -()(>. N$/U5, 0, -()U>! $& 2(.#,)!1, -$ 1!5(/2/$.&/,).&*,", 2(/. . ,)-
>"., !0-. "?(//, - M)!3)TB 1"45",  $.1*,, 2001, .. 317. 

15 =$-D!/$1$ 2$>"(-),&$, -*(&( 2$)9&!9 "2,/!" ! "*,"4&," ., &<3-(.&*()!. A 2$-&(.() .'!.<" '(3-4 
&96 !', !0*(.&), /,0"!1,. % 2$)9&!(&$ "*,"4&," .( $5$0),#,*,& 2,/!&(, 1$>,&$ &( !0"!0,& !0*<) 

.;(/,&, ), *<&/(D)$&$ 2,/!#)$ $5/<:()!( ! $5."43*,& &/,)0,18!! '(3-4 /(0!-()&! ), /,0"!#-
)! .&/,)!. 
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.( !02<")9*, * (-), !"! -/4>, .&(2() $& ),8!$),")!&( *,"4&! ), ),B->$"('!&( ! 

),B-/,0*!&! -</3,*!. 

A 4."$*!9&, ), 0",&)!9 (&,"$) * '(3-4),/$-)!9 2",&(3() $5$/$& .<:$ 8!/14-
"!/,& ),8!$),")! 2,/!#)! (-!)!8!, )$ 1,&$ 2/(-.&,*!&("! ), 0",&$&$. L1$ &$>,*, 
$5,#( .&/,),&, 6(>('$) ( 0,2,0*,", *(1$*( ),/(- .*$!&( '$)$2$")! 2$0!8!! 1,&$ 
('!&()& ), &,1!*, 2,/!, 2/! .(>,D)!9 2,/!#() '$-(" &$*, ( ')$>$ 2$-&/4-)$. @,-
",>,)(&$ ), (-), !"! -/4>, ),8!$),"), *,"4&, 1,&$ '(3-4),/$-), .&,*, * $.&/, 
1$)14/()8!9.16 K&-(")!&( .&/,)! 2/(-",>,& /,0"!#)! *,"4&!, 1$!&$ .( /,0>/,)!#,-
*,& 2$ '(3-4 !' 2$ &96),&, -%0#5%/&)2#+$ ), '(3-4),/$-)!9 *,"4&() 2,0,/. M,-
#(.&*$&$ ), !02$"0*,('$.& .( $2/(-("9 $& #!")+$/).&$& 0#5)%.#+$ ), *,"4&,&,. 
H-!) 2,0,/() .45(1& ( >$&$* -, 2/!*"(#( #43-, 0, )(>$ *,"4&,, ,1$ !', -$*(/!( * 
)(9. 
%2$.$5)$.&&, ), (-), *,"4&, -, .&,)( '(3-4),/$-), 0,*!.! $& ."(-)!&( 4."$-

*!9: 
  789:;< =8;78>?:9@ – &$*, $0),#,*,, #( &9 '$3( -, .( $5'()9 5</0$ ! 2/! )!.1! 

/,06$-! ./(:4 *.91,1<* -/4> *!- ,1&!*. =</*$$.)$*,&, ), "!1*!-)$.&&, ), *,-
"4&,&, ( %?KMKAL?L Y VCMACI@K%?. C'())$ 2$."(-),&, 2/(-$2/(-("9 D!-

/$&,&, ! -<"5$#!),&, ), )(B),&, *,"4&), "!1*!-)$.&. =$-"!1*!-)!&( *,"4&! 

!',& 2$-D!/$1, .;(/, ), $5/<:()!(, 2/$)!1*,& * 2$-/,0)$$5/,0)! .(>'()&! ), 
2,/!#)!&( $&)$D()!9; 

  :ABC 8 9@BDB? ?< E<F78@8B ), .&$1$*!9 ! ;!),).$*!9 2,0,/ * .&/,),&,, 1$9&$ 
('!&!/, &,1,*, *,"4&,. M$"1$&$ 2$->$"('! ! 2$-/,0*!&! ., &(0! 2,0,/!, &$"1$*, 
2$-"!1*!-), ( *,"4&,&,, 1$9&$ >! $5."43*,. K5('<& ! /,0*!&$.&, ), .&$1$*!9 ! 

;!),).$*!9 2,0,/ ), .*$B /(- 0,*!.9& $& 2$&()8!,", ! .&,5!")$.&&, ), ),8!$-
),"),&, !1$)$'!1,, $& .&(2()&, ), )(B)$&$ 4#,.&!( * .*(&$*)!9 !1$)$'!#(.1! 

$5'(); 

  789:;< 9@<A8=?:9@. C.&$/!9&, 2$1,0*,, #( (-), *,"4&,, 2$"4#!", 2/!0),)!( ), 
'(3-4),/$-),, )!1$>, )( '$3( -, $8("(( * 4."$*!9&, ), *!.$1, !);",8!9. 
A.<:)$.& &$*, ( $.)$*),&, 2/!#!), 0, >!5("&, ), >",*)!&( *,"4&! * .*(&$*),&, 
!.&$/!9. K.*() )!.1,&, !);",8!9, 0, .&,5!")$.&&, ), '(3-4),/$-),&, *,"4&, .( 
.<-! 2$ )(B)!9 *,"4&() 14/.. C);",8!9&, ! *$",&!")$.&&, ), *,"4&)!9 14/. 
*</*9& 0,(-)$. %&,5!")$.&&, ), *,"4&,&, .( $2/(-("9 $:( $& 1,#(.&*,&, ), &/,)-

.2,/()&)$.& (2/$0/,#)$.&) ! 2/(-.1,04('$.& ), 2,/!#),&, 2$"!&!1, ), .&/,),&, 
('!&()&. L1$ ;!),).$*!&( *",.&! $&1/!&$ 0,9*9& 8("!&( ! ./(-.&*,&, 0, 2$.&!-

>,)(&$ !', 2,0,/<& ! 2,0,/)!&( .45(1&! '$>,& -, !0>/,3-,& .*$!&( 2,0,/)! $#,1-
*,)!9, * &. #. ! .2/9'$ '(3-4),/$-),&, *,"4&,, ), $5(1&!*), $.)$*,; 

  F<D<F7<?B ?< DGE7:?<H<=?<@< IB??:9@. ?$*, 4."$*!9 .( $&),.9 2$ /,0"!#() 

                                                      
16 ?($/!9&, 0, 1$)14/()&)!&( *,"4&! * '(3-4),/$-() 2",) ( &*$/()!( ), M"(B). =/(0 1974 >. &$B 

2/!0),*, 2/!"$3!'$.&&, ), !-(9&, 0, 1$)14/()&)!&( *,"4&!, !0*(-(D $& P,B(1, 1<' '(3-4),-
/$-),&, *,"4&), .!.&(',. (A3. M1ein, A., ?he competitive supply of money, Journal of Money, Credit 

and Banking, 1974, V$1. 6, Novembe>, /. 423–453). A !)&(/(. ), !.&!),&, ."(-*, -, 2$.$#!', #( -*( 
>$-!)! 2/(-! -, !0"(0( 1)!>,&, ), P,B(1, &(0,&, 0, 1$)14/()&)!&( *,"4&!, $&)(.(), 1<' *<&/(D)$&$ 
2,/!#)$ $5/<:()!(, ( !0"$3(), $& M"(B), )$ )(>$*,&, /,5$&, $.&,*, )(0,5("90,),. %,'$ ,*&$/!&(-
&<& ), P,B(1 2$0*$"9*, ), &,0! &(0, -, 2$"4#! D!/$1 /(0$),).. 
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),#!) 0, 2<")$8())!&( 2,/! ! 0, 1)!3)!&( 2,/!. =<")$8())!&( 2,/! * '!),"$-
&$ *!),>! .<6/,)9*,& .*$9&, 2</*$),#,"), 8())$.& -$/! ! * ."4#,B ), 1/,6 ), 
-</3,*,&,. @,2/!'(/, ',1(-$).1!9& .&,&!/, 24.),& * $5/<:()!( * >$-!)!&( ), 
/,08*(&, ),  ,1(-$)!9, 2/$-<"3,*, -, .( !02$"0*, *(1$*( ),/(- ."(- .'</&&, ), 
L"(1.,)-</  ,1(-$).1!. ?,"(/<& ),  ,/!9-?(/(0, 8!/14"!/, * $5/<:()!( * 
C0&$#), L;/!1, ')$>$ */('( ."(- /,02,-, ), L*.&/$-F)>,/.1,&, !'2(/!9. +, 
),8!$),")!&( 1)!3)! 2,/!, !02<")9*,:! ;4)18!9&, ), '(3-4),/$-)! 2,/!, 
&$*, )( ( &,1,. O,&.1!9& -$",/ 2/(&</29*, &/! -(*,"*,8!! ."(- =</*,&, .*(&$*-
), *$B), (1934 >., 1971 >. ! 1973 >.), )$ &$*, )( '4 2$2/(#! -, 5<-( '(3-4),/$--
), *,"4&,. O$ .( $&),.9 -$ '(3-4),/$-)!&( *,"4&! $& &!2, ), (*/$&$ – 1$"(1-
&!*),&, *,"4&, ), .&/,)!&( $& H*/$2(B.1!9 2,/!#() .<70 (H=%), 4."$*!(&$ 0, 
0,2,0*,)( ), 2</*$),#,"),&, !' 8())$.& ( 0,-<"3!&(")$. K&.&<2"()!(&$ $& &$*, 
4."$*!9 ( 0,2",6, 0, *.91, &,1,*, *,"4&,, &<B 1,&$ -$*(/!(&$ * )(9 5! .( ./!),"$, 
1$(&$ '$3( -, 2/(-!0*!1, 1/,6 ), .!.&(',&,; 

  :@9G9@78B ?< ;:?@E:= 7GEJK 7<=K@?8@B 8 ;<D8@<=:78@B :DBE<I88.  ,1,/ #( 
&$*, 4."$*!( ( !01"7#!&(")$ *,3)$, 0,:$&$ 2/!",>,)(&$ ), *,"4&() 1$)&/$" 
2$-1$2,*, $.)$*!&( ), *.91, *,"4&,, , $:( 2$*(#( ), '(3-4),/$-),&,, * $.&/! 

1/!0!.)! .!&4,8!! *$-(:!&( .&/,)! ., !02,-,"! * &,1$*, 2$"$3()!(. A &(31!&( 
>$-!)! 0, ,)>"!B.1,&, "!/,, 1$>,&$ &9 !02<")9*, /$"9&, ), '(3-4),/$-), *,"4-
&,, L)>"!9 2/!",>, &,1<* 1$)&/$". ?$*, B .&/4*, -$.&, .1<2$ – )(B),&, *,"4&, 
2$.&(2())$ ."!0, $& 2!(-(.&,", ), >",*), '(3-4),/$-), *,"4&,. %2$/,-!#)$ ! 

%LO !02$"0*,& *,"4&)!9 1$)&/$" 1,&$ !).&/4'()& ), *<)D)$!1$)$'!#(.1,&, 
.! 2$"!&!1,.17 K>/,)!#!&(")!&( '(/1!, 2/!",>,)! * .&/,)!&( . '(3-4),/$-)! 

*,"4&!, ., 2/$&!*$2$1,0)! ), 0-/,*(&$ ), '(3-4),/$-)!9 ;!),).$* 3!*$&, $>-
/,)!#,*,& 2$"(&$ ), -(B.&*!( ), &,1!*, *,"4&! ! * 1/,B), .'(&1, ),',"9*,& 
&96),&, 1$)14/()&)$.&; 

  C:L 8 D:=8@8HB9;< 9@<A8=?:9@ ?< 9@E<?<@< BC8@B?@. %!")!&( .*(&$*)! *,-
"4&! $& '!),"$&$ *!),>! ., 5!"! .*</0,)! . '$><:! -</3,*!, . 2$"!&!#(.1,&, 
.&,5!")$.& ! 0-/,*! '(3-4),/$-)! 2$0!8!!. L1$ -</3,*,&, .( /4D!, .<:,&, ( 
.<-5,&, ! ), )(B),&, *,"4&,. 
%;(/,&, ), 2/!"$3()!( ), '(3-4),/$-)!&( 2,/! $2/(-("9 &(6)!&( ;4)18!!. 

;5- 2)7,4.&1#,.-$) 0&1- +& $#/&, 3#)$# +) #01),)5' #$ $)(.-$) 94.3:--. 

@, '(3-4),/$-)!&( 2,/! ., 2/!.<:! ;4)18!!, 1$!&$ ., ,&/!54& ), 2,/!&( 
!0$5:$, , !'())$: /,0#(&)$ ./(-.&*$, !).&/4'()& 0, /,0'9), ! 2",&(3)$ ./(-.&*$ ! 

./(-.&*$ 0, ),&/42*,)(. J,0"!1,&, .,'$ ( * 2/$.&/,).&*()!9 !' $56*,&. 
  "BM>K?<E:>?8@B D<E8 ;<@: E<FHB@?: 9EB>9@7:.  (3-4),/$-)!&( 2,/! ., /,0-
#(&), !"! .'(&), (-!)!8,, 1$9&$ ."43! 0, !0'(/*,)( 8())$.&&, ), .&$1!&( ! 4.-
"4>!&(, $5(1& ), '(3-4),/$-)!9 !1$)$'!#(.1! $5'(). =$ $&)$D()!( ), )(&</>4(-
'!&( .&$1! &( )( !02<")9*,& &,1,*, ;4)18!9, . !01"7#()!( ), *,"4&),&, .45.&,)-

8!9, 1$>,&$ *,"4&,&,-.45.&!&4& !0/,09*,& 8()!&( ), 89",&, >,', $& .&$1! * .<$&*(&-

                                                      
17 =/(0 60-&( >$-!)! ), '!),"$&$ .&$"(&!( %LO $>/,)!#,*,& -*!3()!(&$ ), 1,2!&,"!&( . 2$'$:&, ), 
&. ),/. !0/,*)!&("() -,)<1 * /,0'(/ ), 15 % *</64 -$6$-, $& 0,->/,)!#)!&( !)*(.&!8!! ), ,'(/!-

1,).1!&( 1$'2,)!!. 
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),&, .&/,),. ?,0! ;4)18!9 ( 2/($5/,04*,),&, ;4)18!9 2'13& .& +$#<.#+$$&, 1$-
9&$ ( &!2!#), 0, 2<")$8())!&( '(3-4),/$-)! (.*(&$*)!) 2,/!. I$1$"1$&$ .<*/(-
'())!&( '(3-4),/$-)! 2,/! ., -(1/(&)! ! )9',& .45.&,)8!$),"), .&$B)$.&, &( )( 
'$>,& -, ."43,& 1,&$ '9/1, ), .&$B)$.&&,. 
?,0! ;4)18!9 !', -*( .;(/! ), 2/$9*"()!( – #,.&)!9 *<)D)$!1$)$'!#(.1! 

$5$/$& ! $;!8!,")!&( &/,)0,18!! ), '$)(&,/)!&( *",.&!. 

A *( #%&+ !,%-%$&.$%$/&*" .& $0$)$# '(3-4),/$-)!&( 2,/! !0/,09*,& 8(-
)!&( ), .&$1!&( ! 4."4>!&( * .-("1!&( '(3-4 /(0!-()&! ), /,0"!#)! .&/,)!. M$"-
1$&$ 2$-.&,5!"), ( '(3-4),/$-),&, *,"4&,, &$"1$*, 2$-2<")$8())$ &9 !02<")9*, 
.*$9&, ;4)18!9 ), .'(&), (-!)!8,. 
M$)14/()8!9&, '(3-4 /,0"!#)!&( '(3-4),/$-)! *,"4&! "/,02/(-("9" &,0! ;4)-

18!9 ), .;(/! ), *"!9)!(. ?,1, ),2/!'(/, 8()!&( ), 2(&/$", ! 2(&/$")!&( 2/$-
-41&! .( $2/(-("9& * :,&.1! -$",/!, 8()!&( ), $"$*$&$ ! '(-&, .( 4.&,)$*9*,& * 
,)>"!B.1! "!/!. 

# $1&2&(3%&#" #)(%4(.2&& '(3-4),/$-)!&( 2,/! ."43,& 1,&$ (&,"$), #/(0 
1$B&$ $&-(")!&( 2,/!#)! (-!)!8! .( ./,*)9*,& 2$'(3-4 .!. 

  "BM>K?<E:>?8@B D<E8 ;<@: 8?9@EKCB?@ F< E<FCN?< 8 D=<@BM?: 9EB>9@7:. 

=/! !02<")()!(&$ ), &,0! ;4)18!9 '(3-4),/$-)!&( 2,/! $2$./(-.&*,& /,0'9),&, 
), .&$1!&( ! 4."4>!&( * '(3-4),/$-)!9 !1$)$'!#(.1! $5'(). @, '(3-4),/$-)!9 
2,0,/ *.91, .&$1, !"! 4."4>, .( 2/$-,*, ./(:4 '(3-4),/$-)! 2,/! ! *.91, .&$1, 
!"! 4."4>, '$3( -, .( 142! ./(:4 &,1!*, 2,/!. M$"1$&$ 2$-',"1! ., &/,)0,18!$)-

)!&( /,06$-! (*/('(&$, !0/,06$-*,)$ * $2!&, 0, /,0'9), ), .&$1, ! 4."4>,), &$"1$*, 
2$-8()), ( '(3-4),/$-),&, *,"4&,. C &,0! ;4)18!9 .( /(,"!0!/, * -*(&( .;(/! – 

#,.&)!9 *<)D)$!1$)$'!#(.1! $5$/$& ! $;!8!,")!&( &/,)0,18!! ), '$)(&,/)!&( 
*",.&!. 

A #,.&)!9 *<)D)$!1$)$'!#(.1! $5$/$& '(3-4),/$-)!&( 2,/! .( !02$"0*,& 1,&$ 
2",&(3)$ ./(-.&*$ 2/! !0)$., ! *)$.,, !02",:,)(&$ ), #,.&)! *<)D)! 0,-<"3()!9 
! 2/! !0*</D*,)( ), *,"4&)! .-("1!. 

A $;!8!,")!&( &/,)0,18!! '(3-4),/$-)!&( 2,/! ),'!/,& 2/!"$3()!( 1,&$ 
2",&(3)$ ./(-.&*$ 2/! $.<:(.&*9*,)( ), *<)D)! !)*(.&!8!!, 1,1&$ ! 2/! 2$>,.9-
*,)( ), -</3,*() *<)D() -<">. %<:,&, ;4)18!9 &( !02<")9*,& ! *<* *<&/(D)$&$ 
2,/!#)$ $5/<:()!( * .&/,)!&(, 0, 1$!&$ ( 6,/,1&(/), *,"4&),&, .45.&!&48!9. 
  "BM>K?<E:>?8@B D<E8 ;<@: 9EB>9@7: F< ?<@EKD7<?B. A 1,#(.&*$&$ .! ), ./(--
.&*$ 0, ),&/42*,)( 2/! #,.&)$&$ !02$"0*,)( '(3-4),/$-)!&( 2,/! ;4)18!$)!/,& 
2/! $.<:(.&*9*,)( ), #,.&)! !)*(.&!8!! - !)*(.&!/,)( * !).&/4'()&! ), ;!),)-

.$*!&( 2,0,/! (5,)1$*! -(2$0!&!, 8())! 1)!3,). ?,0! ;4)18!9 ( &!2!#), 2/! $5/,-
04*,)( ! .<6/,)9*,)( ), /(0(/*)! ,1&!*! $& 8()&/,"),&, 5,)1, . 8(" $.<:(.&*9*,)( 
2/! )($56$-!'$.& ), !)&(/*()8!$))! $2(/,8!! ), '(3-4),/$-)!9 *,"4&() 2,0,/. 
?</>$*.1!&( 5,)1! .<:$ '$>,& -, .<0-,*,& &,1!*, /(0(/*! 1,&$ 0,2,. ), 2$142,&("-
), .!", *<* */('(&$. E4)18!!&( ), '(3-4),/$-)!&( 2,/! ., &9.)$ .*</0,)! 2$-
'(3-4 .!. J,0D!/9*,)(&$ ), .;(/,&, ), (-), $& &96 *"(#( ."(- .(5( .! 0,.!"*,)( 
$56*,&, ), $.&,),"!&( -*(. @,2/!'(/ /,0D!/9*,)(&$ ), ;4)18!9&, ), /,0#(&)$ 
./(-.&*$ 2$/,-! 4*("!#,*,)( )$'()1",&4/,&, ), .&$1!&(, #!!&$ '(3-4),/$-)! 8(-
)! .( !0/,09*,& * -,-(), '(3-4),/$-), *,"4&,, )('!)4('$ -$*(3-, -$ 0,.!"*,)( ), 
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)(B),&, ;4)18!9 1,&$ !).&/4'(& 0, /,0'9), ! 2",&(3)$ ./(-.&*$, 1$(&$ $& .*$9 .&-
/,), 2/(-!0*!1*, ),&/42*,)(&$ B * /(0(/*)!&( ,1&!*! ), .&/,),&, !0)$.!&(". 
 (3-4),/$-)!&( 2,/! 1,&$ .<5!/,&(")$ 2$)9&!( .<:(.&*4*,& * 1$)1/(&)! *,-

"4&! – ),8!$),")! ! ),-),8!$),")! (1$"(1&!*)!). %2$.$5)$.&&, ), 2$."(-)!&( -, 
!02<")9*,& &,1,*, /$"9 )( ( (-),1*,. C'())$ &,0! .2$.$5)$.& $2/(-("9 B(/,/6!9&, 
), '(3-4),/$-)!&( 2,/!, &.(. ), *,"4&!&(, 1$!&$ 8!/14"!/,& ), '(3-4),/$-)!&( 
*,"4&)! 2,0,/!. ?( .( ),'!/,& ), /,0"!#)! '(.&, * &.),/. 7<=K@?< D8E<C8><. 

@, *</6, ), 2!/,'!-,&, ( 5$/&%&)(6(#( !(37#( (dominante .urr(n.4), $2/(-(-
"9), $:( 1,&$ *$-(:,18. ?$*, ( *,"4&,, 1$9&$ !02<")9*, ;4)18!9&, ), '(3-4),-
/$-)! 2,/! ! .&2-1& .&<-=-1#3# 1&%01#+$1&.).-) .& 2)7,4.&1#,.-$) /&54$.- 

0&%&1-. +,-<"3!&(")$&$ 4."$*!( 0, (-), -$'!)!/,:, *,"4&, ( .&/,),&, ('!&()& -, 
5<-( .*(&$*() !1$)$'!#(.1! "!-(/, -, /,02$",>, . *!.$1$ 6$'$>()() ! ),B-"!1*!-

-() ;!),).$* 2,0,/. % -/4>! -4'!, &9 ."(-*, -, .( $&"!#,*, . >"$5,")$ 2/(*<06$-.-
&*$ ),- $.&,),"!&( *,"4&!, !02<")9*,:! /$"9&, ), '(3-4),/$-)! 2,/!. 

C.&$/!9&, ), -$'!)!/,:!&( *,"4&! ( !.&$/!9 ), ),B->$"('!&( -</3,*! * .*(&,. 
A.91, !.&$/!#(.1, (2$6, !', .*$9&, -$'!)!/,:, *,"4&,, 1$9&$ ( !0!>/,", /(D,-
*,:, /$"9 0, .*(&$*),&, !1$)$'!1,. 
I$ =</*,&, .*(&$*), *$B), &,1,*, /$"9 !>/,( ,)>"!B.1,&, "!/,. %"(- A&$/,&, 

.*(&$*), *$B), -$'!)!/,:, *,"4&, * &(#()!( ), 5"!0$ 2$"$*!) *(1 ( :,&.1!9& -$-
",/. % 2$9*,&, ), (*/$&$ $5:,&, *,"4&, ), .&/,)!&( $& H=% *.( 2$-,>/(.!*)$ $&-
)(', &(/!&$/!9 ), -$",/, ! . $.)$*,)!( '$3( -, 5<-( 2/!(&, .<:$ 1,&$ -$'!)!-

/,:,. @(:$ 2$*(#(, (*/$&$ ( *,"4&, . >$"9' 2$&()8!,", 1$9&$ '$3( -, 2/(-!0*!1, * 
5<-(:( ;4)-,'()&,"), &/,).;$/',8!9 * .*(&$*),&, 2,/!#), >($>/,;!9. 
%"(- -$'!)!/,:!&( *,"4&! ."(-*,& .38*$!&#" !(37#&. ?( .<:$ !02<")9*,& 

*.!#1! ;4)18!! ), '(3-4),/$-)! 2,/!, )$ $&.&<2*,& ), -$'!)!/,:!&( *,"4&! 2$ 
.&(2() ), /,0*!&$.& ! $56*,&. +, &,1!*, -)(. .( 2/!(',& ,)>"!B.1,&, "!/,, 92$).-
1,&, B(), ! D*(B8,/.1!9& ;/,)1. 
A 2$-D!/$1,&, $.)$*, ), *,"4&),&, 2!/,'!-, ., /,02$"$3()! &%#")%(2&$%(3-

%&#" !(37#& (international .!rr(n.4), 1$!&$ !02<")9*,& 2$-$>/,)!#()$ ;4)18!!&( 
), '(3-4),/$-)! 2,/!. @,B-#(.&$ &( .( !02$"0*,& 1,&$ 2",&(3)$ ./(-.&*$ ! 2$-
/9-1$ 1,&$ ./(-.&*$ 0, ),&/42*,)(. A &,0! >/42, *"!0,& 1,),-.1!9& ! ,*.&/,"!B.-
1!9& -$",/, D*(-.1,&, ! )$/*(31,&, 1/$),, .!)>,24/.1!9& -$",/. 

9 &*.& !(37#&, &4',3%+!(6& 17%.2&&#" %( /":57%()$5%& '()&, ')&#":(-

!(# .(*" #!$#$ %( )"4")!%& !(37#&, &.(. * &96 .( ;$/'!/,& /(0(/*)!&( ,1&!*! ), 
.&/,)!&(. ?$*, 1,#(.&*$ ),B-.!")$ ( !0/,0()$ 2/! -$'!)!/,:!&( *,"4&!, , ),B-

.",5$ – 2/! !)&(/),8!$),")!&( *,"4&!. A.( 2,1 )( &/95*, -, .( 2/()(5/(>*, ;,1-
&<&, #( 2/! -!*(/.!;!1,8!9&, ), /(0(/*)!&( .! ,1&!*! .&/,)!&( .( /<1$*$-9& )( 
.,'$ $& '9.&$&$ ), .<$&*(&),&, *,"4&, *<* *,"4&),&, 2!/,'!-,, )$ ! $& )(B),&, 
.&,5!")$.& 1<' 1$)1/(&)!9 '$'()&. A !.&$/!9&, )( ., /(-1! ."4#,!&(, 1$>,&$ ., .( 
2/(-2$#!&,"! 1"7#$*! 2/(- -$'!)!/,:! *,"4&!. 

C0>$-!&( $& "!-(/.1!&( 2$0!8!! ), '(3-4),/$-),&, *,"4&, ., 0),#!&(")!. %&-

                                                      
18 +, 2</*! 2<& &$*, 2$)9&!( .( 2/!",>, $& ,'(/!1,).1!9 !1$)$'!.& L"(1.,)-</ %*$5$-, (A3. 

Swoboda, A., Vihicle currency foreign exchange market: the case of the dollar, in: Aliber, R. (ed). The in-

ternational Marcet for Foreign Exchange, N.Y.., Praeger, 1969, p.30–40). 
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/,)!&(, ('!&!/,:! &,1!*, *,"4&!, 2$"4#,*,& .(/!$0() -$6$- 2$- ;$/',&, ), .(-
)U$/,319. @,2/!'(/ 2/,*!&(".&*$&$ ), %LO /(,"!0!/, (3(>$-)$ ('!.!$)() -$6$- 
), .4', 15 '"/-. :. -. @$ &$*, )( ( (-!).&*()$&$ ! ),B-*,3)$&$ 2/(-!'.&*$ ), 
'(3-4),/$-)!&( 2,/!.  )$>$ 2$->$"9', ( !0>$-,&, $& !02$"0*,)(&$ ), &,1,*, *,-
"4&, 0, ;!),).!/,)( -(;!8!&, * 2",&(3)!9 5,",). ), .&/,),&, ('!&()& ?$*, B 2$0-
*$"9*, -, 2/$*(3-, 2$-><*1,*, ',1/$!1$)$'!#(.1, 2$"!&!1, ! 2$-5(05$"(0)()$ -, 
2$.&!>, 2$->$"('! 8("! * $5",.&&, ), 0,(&$.&&, ! 8()$*,&, .&,5!")$.&. 

0<A=8I< 1-1 

I$'!)!/,:! .*(&$*)! *,"4&! 

'@E<?8 8 D<F<E8 $BE8:> 
)=<@B? 

B@<=:? 

'EBAGEB? 

B@<=:? 

 ?8MB? 

B@<=:? 

G</8!9 VZZ - ZZZ *. -$ ).(. %&,&!/ I/,6',  

=(/.!9 VZ - ZV *. -$ ).(. I,/!1 Q(1("  

 ,1(-$)!9 IV-ZZ *. -$ ).(. %&,&!/   

J!' ZZ -  ZV *. ."(-  ).(. %4/(4. 
I(),/!B, 

%(.&(/8!! 
 

A!0,)&!9 V - PZZZ *. ."(- ).(. %$"!-4. %!"!1*,  

C."9'.1! .*9& VZZ – PZZZ *. ."(- ).(. I!),/ I!/6('  

E/,)1! VZZZ -PZ *. ."(- ).(.  I()(  

C&,"!,).1! >/,-
-$*(--</3,*! 

PZZZ – PVZ  *. ."(- ).(. 
E"$/!), R(-
1!), I41!& 

G/$.$  

;/,)8!9 PZZZ - PVZZZ *.."(- ).(. I()( V!*/, V4!-$/  

P$",)-!9 PZZZ –PVZZZ *.."(- ).(. G4"-() %&!*(/ %&!*(/. 
G(/',)!9  PZV – PVZZZ *. ."(- ).(.  ?,"(/  

E/,)8!9 1803-1870 >.>. 20 ! 40 ;/,)1, E/,)1  

L)>"!9 1820-1914 >.>. E4)&, %4*(/() Q!"!)> M)!3() ;4)& 
%LO ."(- 1915 >.  I$",/ G/!)5(1 
H*/$2(B.1! 2,/!-
#() .<70 

."(- 1999 >.   M)!3)$ (*/$ 

/F@:H?8;: H*/$ – -!&9  ,)-("",? =(/. . ,)>"., !0-. "I("$" 2002, .. 295. 
 
%&/,),&,, #!9&$ *,"4&, !02<")9*, /$"9&, ), '(3-4),/$-)! 2,/!, 2$"4#,*, 2$-

"!&!#(.1, *",.& ),- -/4>!&( .&/,)!, 2/$!0&!#,:! $& 2,/!#),&, !' 0,*!.!'$.&. 
 ,"1!&( .&/,)! 2,.!*)$ *<02/!(',& "!-(/.1!&( 2$0!8!! ), &,1,*, .&/,),. K5/,&), 
( /(,18!9&, ), 2$&()8!,")!&( B .<2(/)!8!, 1$!&$ .( .&/('9& .<:$ -, 2/!-$5!9& 
*<0'$3)$.& 0, *"!9)!(. 
@( ( 5(0 0),#()!( .<:$ '(3-4),/$-)!9& 2/(.&!3 ), .&/,),&, . '(3-4),/$-), 

*,"4&,. M,1&$ 2$-#(/&,*,  4)-(", ">$"('!&( -</3,*! !',& *("!1! 2,/!".20 V!-(/.-

                                                      
19 %()U$/U3<& 2/(-.&,*"9*, /,0"!1,&, '(3-4 )$'!),"),&, .&$B)$.& ), 2,/!&( ! /,06$-!&(, 1$!&$ 
('!&()&<& !0*</D*, 0, &96)$&$ !0/,5$&*,)(. 

20 A3. Mundell, R., EM and the Internatinal Monetary System: A Transatlantic Perspective, Oesterreichische, 

Nationalbank Working Papers, Vienna, 1993,p. 13, p. 17. 
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1!&( 2$0!8!! ), -,-(), *,"4&, * 1,#(.&*$&$ B ), '(3-4),/$-)! 2,/! 1/!( * .(5( .! 

! /(-!8, )(-$.&,&<8! 0, .*(&$*),&, $5:)$.& * 89"$.&. ?( 2/$!0&!#,& $& $.$5()$.-
&!&( * 2$*(-()!(&$ ), .&/,),&, ('!&()& .2/9'$ 2/$5"('!&( ), .*(&$*),&, *,"4&), 
.!.&(',. C04#,*,B1! &$0! *<2/$.,  4)-(" 0,1"7#,*,, #( &,1,*, .&/,), 2/$&!*$-
-(B.&*, ), 2/$'()!&( * .*(&$*),&, *,"4&), .!.&(',, -$/! ! 1$>,&$ &( ., ),"$3!-

&(")!, &<B 1,&$ &$*, '$3( -, $>/,)!#! *<0'$3)$.&!&( B 0, >$.2$-.&*$. A 2$&*</3-

-()!( ), .*$9 !0*$- &$B 2$.$#*, !.&$/!#(.1! ;,1&!. =/(0 PIP *. L)>"!9, *$-(:, 
-</3,*, 2$ &$*, */('(, $&6*</"9 *.!#1! 2/(-"$3()!9 0, /(;$/', ), .*(&$*),&, *,-
"4&), .!.&(',. =/(0 1931 >. &9 -(*,"*!/, .*$9&, *,"4&, ! .<0),&(")$ ),24.1, .!.-
&(',&,, 1$>,&$ .&,*, 9.)$, #( ( 0,>45!", 1$)&/$" ),- )(9.21 

=/(0 1969 >. %LO $-$5/9*,& .<0-,*,)(&$ ), .2(8!,")!&( 2/,*, ), &!/,3 (%=?), 

-$1$"1$&$ 0",&)$&$ .<-</3,)!( ), &,0! /,0#(&), (-!)!8, 9 2/(*/<:, * 0,'(.&!&(" 
), 0",&$&$, , )( ), -$",/,, ), 1$B&$ .( $.)$*,*, &$>,*,D),&, .*(&$*), *,"4&), .!.-
&(',. M$>,&$ 2/(0 1973 >. %=? ., *(#( 5(0 0",&)$ .<-</3,)!( ! &$*, >! 2/,*! 2$-
&()8!,"() 1$)14/()& ), :,&.1,&, *,"4&,, %LO ),2<")$ !>)$/!/,& &$0! /(0(/*() 
,1&!* ! &$B &,1, ! )( ),'(/! .*$(&$ 2$-$5,*,:$ '9.&$ * .*(&$*)!&( *,"4&)! $&)$-
D()!9. 

3. .(,.(4/&.(2./ ("*+,-.(%&,./) $(%/ 

=</*!9& !0*(.&() $2!& -, .( .<0-,-,& 1$"(1&!*)! 2,/! ( ),2/,*() * /,'1!&( ), 
P,)0(B.1!9 '$)(&() .<70, 1$B&$ 2/(-.&,*"9*, !1$)$'!#(.1! ! &</>$*.1! .<70 ), 
>/,-$*(&( $& %(*(/), G(/',)!9 2/(0 XIII–XVI *. K& -/(*)$.&&, -$.(>, ., 2/(-2/!-

(',)! ! -/4>! 2$-$5)! $2!&! – 2$-4.2(D)! !"! )(4.2(D)!, 0, ;$/'!/,)( ), (-)$-
/$-)$ 2,/!#)$ 2/$.&/,).&*$. 
%"(- A&$/,&, .*(&$*), *$B), ),B-!0*(.&)!&( ),-),8!$),")! 2,/! ., )3>$# – 

2,/!#), (-!)!8, ), H*/$2(B.1,&, *,"4&), .!.&(',, )/1#$# – 2,/!#), (-!)!8, ), 
H*/$2(B.1!9 2,/!#() .<70 ! ?0):-&5.-$) 01&/& .& $-1&7 (S/(.i,l Drawing 

Rights) – 2,/!#), (-!)!8, ),  (3-4),/$-)!9 *,"4&() ;$)-. 

3.1.  :=B;@87?8 9CB@?8 B>8?8I8 

@,-),8!$),")!&( 2,/! * .*$9&, (*$"78!9 .( 2/(-D(.&*,& $& 1$"(1&!*)! .'(&)! 

(-!)!8!, 1$!&$ ., !014.&*()! (Lrtificial Currency Unit – ACU), 1$).&/4!/,)! ), 
2/!)8!2, ), *,"4&), 1$D)!8,. ?(>",&, ), *,"4&!&( * 1$D)!8,&, .( $2/(-("9& * 0,-
*!.!'$.& $& *("!#!)!&( ), 2$-5/,)! ',1/$!1$)$'!#(.1! 2$1,0,&("! 1,&$ 5/4&() 

*<&/(D() 2/$-41& ), .<$&*(&)!&( .&/,)!, -(", ), !0)$., * .4',/)!9 !0)$. ), >/4-
2,&, 2$-5/,)! .&/,)!, #,.&&, ), ),8!$),")!&( /(0(/*)! ,1&!*! * $5:,&, .4', ), 
*,"4&)! /(0(/*! ! -/. 
%'(&)!&( 2,/! !02<")9*,& .,'$ ;4)18!9&, ), /,0#(&), (-!)!8,. ?!2!#), .'(&-

), *,"4&, ( .<0-,-(),&, 2/(0 1975 >. $& .&/,)!&( #"()1! ), H*/$2(B.1,&, !1$-
)$'!#(.1, $5:)$.& (*/$2(B.1, /,0#(&), (-!)!8, (Huropean Unit of Account – EUA), 

                                                      
21 A3. Mundell, R. Op. cit, p. 16–20 
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$5/,04*,), ), $.)$*,&, ), 1$D)!8, $& *,"4&!. ?9 ),."(-9*, -(B.&*,:,&, -$ '. ,*-
>4.& 1971 >. /,0#(&), (-!)!8,, 2/!/,*)(), 1<' &$>,*,D)$&$ 0",&)$ .<-</3,)!( ), 
:,&.1!9 -$",/. K.*() 1$"(1&!*)!&( .'(&)! 2,/! * ."(-*$()),&, 2/,1&!1, ., !0*(.-
&)! $2!&!&( 0, .<0-,*,)( ), #,.&)! !014.&*()! *,"4&)! (-!)!8!. A 1973 >. "$)-$)-

.1,&, 5,)1, Rotshield .<0-,*, (*/$2(B.1, 1$'2$0!&), (-!)!8, B$/1$ (Huropean 

Composite Unit) – *</64 9 *,"4&!. 

?9 .( !02$"0*, 0, -()$'!)!/,)( ), (*/$$5"!>,8!$))! 0,('!. =/(0 1974 >. 6$-
",)-.1,&, 5,)1, L RO *<*(3-, /,0#(&), (-!)!8, ), ,/,5.1!&( *,"4&! (L>,b 

%urr(n.4 Unit), 2/(-),0),#(), 0, ,/,5.1!&( !)*(.&!&$/!. =/(0 .<:,&, >$-!), "$)-

-$).1,&, 5,)1, A,r1lays B,n1 24.1, * $5/<:()!( BU (A,r1lays Unit). 

A 1975 >. ;/().1,&, 5,)1, Credit Lyonais 1$).&/4!/, '(3-4),/$-), ;!),).$*, 
(-!)!8, (FU International Finance Unit). 

A.!#1! &(0! $2!&! ., )(4.2(D)!, ',1,/ #( ., $8()()! 0, !)$*,8!$))!. ?$*, .( 
-<"3! ), >$"('!&( $2(/,8!$))! /,06$-!, 7/!-!#(.1! )(!0-</3,)$&$ /(>4"!/,)( 
), .&,&4&, !' ! .",5,&, 2$--/<31, $& $;!8!,")!&( *",.&!.22 

3.2. 'DBI8<=?8 DE<7< ?< @8E<M 

?@A +& 061/-' #0-$ / .&<-.#/&$& +/)$#/.& -3#.#2-*)+3& -+$#1-' ,& +) +6%,&,) 

2)7,4.&1#,.& /&54$&, .)%&/-+-2& #$ .&:-#.&5.-$) /&54$-. ?( 2/(-.&,*"9*,& 
.#(&$*$-)! 0,2!.! 2$ .2(8!,")! .'(&1! ), .&/,)!&( – #"()1! ),  AE, $&1/!&! * 
1)!>!&( ), E$)-,. ?96),&, .4', 2/(-*,/!&(")$ .( .<>",.4*, '(3-4 .&/,)!&( - 

4#,.&)!8! .2$/(- 2$&/(5)$.&!&( $& -$2<")!&(")! '(3-4),/$-)! 2",&(3)! ./(-.-
&*, ! .( /,02/(-("9 2/$2$/8!$),")$ ), 1*$&!&( !' *  AE. =</*,&, ('!.!9 ), .4', 
9,3 '"/-. (-. %=? ( !0*</D(), 2/(0 1970–1972 >., *&$/,&, ( 2/(0 1979–1981 >. * 
/,0'(/ ), 12,1 '"/-. (-!)!8!. %=? )9',& )!1,1*$ 2$1/!&!(. ?( ., /,02/(-("()! 

'(3-4 .&/,)!&( 5(0*<0'(0-)$, &.(. ./(:4 &96)$&$ 2$"4#,*,)( )( ., 2/($&.&<2()! 

)!1,1*! ,1&!*!. I$*(/!(&$ 1<' &96 .( >/,-! (-!).&*()$ ), $.)$*,&, ), '(3-4),-
/$-)$ .2$/,04'()!(, &.(. ('!.!9&, !' .( $.<:(.&*9*, ), 9-,4:-&1.-' 01-.:-0. 

%=? +& !)%4+5#/). 2)7,4.&1#,). &3$-/, 1$(&$ $0),#,*,, #( .&/,)!&( .( 0,-<"-
3,*,& -, >! 2/!(',& 1,&$ '(3-4),/$-)$ "!1*!-)$ ./(-.&*$ 0, 2",:,)(. ?( .( !0-
2$"0*,& >",*)$ $& 2/,*!&(".&*,&, #/(0 8()&/,")!&( 5,)1! 0, $2(/,8!! 2$ /(>4"!-

/,)(&$ ), 2",&(3)!&( 5,",).!. L),"$>!#)$ ), .<*/('())!&( 1/(-!&)! 2,/! %=? )( 
2/!&(3,*,& .45.&,)8!$),"), .&$B)$.&. 
=</*$),#,")$ &( ., 2/!/,*)()! 1<' 0",&)$&$ .<-</3,)!( ), :,&.1!9 -$",/, 1$-

(&$ 1<' '$'()&, ), 2$9*,&, !' ( 0,888671 >. #!.&$ 0",&$. (K&&41 2/$!06$3-, !/$-
)!#)$&$ !' ),0*,)!( „1)!3)$ 0",&$"). 

N(0 -, ( $5/,&!'$ * 0",&$, 0",&)$&$ .<-</3,)!( ), %=? ."43! (-!).&*()$ 0, !0-
/,09*,)( ), &(6)!9 14/. 1<' $.&,),"!&( /(0(/*)! *,"4&!. 

A 4."$*!9&, ), 2",*,:! *,"4&)! 14/.$*( &(14:!9& 14/. ), %=? $& 1 7)! 1974 

>. .( $2/(-("9 2$ 2)$#,& .& +$&.,&1$.& /&54$.& 3#=.-:&. =</*$),#,")$ * .<.&,-

                                                      
22 A3. M,&("1!), %. A.,  (3-4),/$-),9 ;!),).$*,9 .!.&(',, !0-. „X1$)$'!.&”,  $.1*,, 2004, .. 33–

34. 
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*, ), 1$D)!8,&, *"!0,& 16 *,"4&! ), .&/,)!, #!!&$ *<)D)$&</>$*.1! .&$1$$5'() ( 
. -9", )( 2$-',"<1 $& 1% $& .*(&$*),&, &</>$*!9. 
% $>"(- .&,5!"!0!/,)( .&$B)$.&&, ), %=? * ),#,"$&$ ), 1981 >. .( *0(', /(D(-

)!( 0, .<1/,:,*,)( ), *,"4&),&, 1$D)!8, -$ 2(& *,"4&! – :,&.1!9 -$",/, ,)>"!B.-
1,&, "!/,, )('.1,&, ',/1,, ;/().1!9 ;/,)1 ! 92$).1,&, B(),. %"(- &$*, 2/(/,0>-
"(3-,)( ), .<.&,*, ), 1$D)!8,&, *1"7#()!&( * )(9 *,"4&! $.&,*,& 5(0 2/$'9), – 

!0'()9 .( .,'$ &(6)!9& $&)$.!&("() -9". ?(>"$&$ ), *,"4&!&( 1,&$ % *<* ;$/'!/,-
)(&$ ), .&$B)$.&&, ), (-!)!8, %=? .( $2/(-("9 * 0,*!.!'$.& $& -(", !' * .&/41&4-
/,&, ), '(3-4),/$-)!9 2",&(3() $5$/$& ! * .*(&$*)!&( *,"4&)! /(0(/*!. 

K& 9)4,/! 1999 >., ."(- *<*(3-,)(&$ ), (*/$&$, >(/',).1,&, ',/1, ! ;/().1!9& 
;/,)1 ., 0,'()()! . 1$"(1&!*),&, *,"4&, ), H*/$2(B.1!9 2,/!#() .<70, )$ 2/! 0,-
2,0*,)( ), $&)$.!&(")!&( &(>",, $2/(-("()! 0, *.91, $& 2(&&( *,"4&!. ?6/1)2).-

.&$& /&54$.& 3#=.-:& .& ?@A !', ."(-),&, .&/41&4/,: :,&.1! -$",/ – 39% 

(0,5821 USD); (*/$ - G(/',)!9 – 21% (0,2280 EUR); 92$).1, B(), – 18% (27,7 JPF); 

(*/$ - E/,)8!9 – 11% (0,1239 HUR); ,)>"!B.1, "!/, – 11% (0,1050 GAJ). C"! 4#,.-
&!(&$ ), (*/$&$ *<* ;$/'!/,)(&$ ), .&$B)$.&&, ), (-!)!8, %=? ( 32%. 

%=? !02<")9*,& ;4)18!!&( ), )$&5#..#, 1)%)1/.#, 05&$)7.# - 1&%*)$.# +1),-

+$/#. A 1,#(.&*$&$ !' ), 2)7,4.&1#,). +$#<.#+$). )$&5#. &( .( !02$"0*,& 0, .<-
!0'(/*,)( .&$B)$.&&, ), ),8!$),")!&( *,"4&!. %&/,)!&( – #"()1! ),  AE, '$>,& 
-, 4.&,)$*9*,& -!/(1&)$ 14/.$*(&( ), ),8!$),")!&( .! 2,/!#)! (-!)!8! * %=?. @, 
'(3-4),/$-)!&( 1,2!&,"$*! 2,0,/! .( !0-,*,& $5"!>,8!!, )$'!)!/,)! * %=?. 

B)%)1/.&$& 94.3:-' ), %=? .( !0/,09*, * &$*,, #( &( 4#,.&*,& 1,&$ 1$'2$)()& * 
/(0(/*)!&( ,1&!*! ), .&/,)!&(. @,&/42*,)(&$ !' * $;!8!,")!&( /(0(/*! ( !0>$-)$, 
-$1$"1$&$ &( ., 2$-.&,5!")! $& ),8!$),")!&( *,"4&! ! ., '(3-4),/$-)$ >,/,)&!-

/,)!. K.*() &$*,  AE !02",:, "!6*! 0, .<6/,)9*,)(, /(.2. !02$"0*,)( ), )$*!&( 
"!1*!-)! ,1&!*!, .*/<6 $2/(-("()!&( "!'!&! 0, .&/,)!&(. 
E4)18!9&, 1,&$ 2)7,4.&1#,.# 05&$)7.# +1),+$/# .( 2/$9*9*, * $2(/,8!!&( 

2$ 1$'2().!/,)( ), -(;!8!&, * 2",&(3)!&( 5,",).! ), .&/,)!&( ), '(3-4-</-
3,*)$ /,*)!:(. 
%=? ( 1&%*)$.& ),-.-:& .&  AE. A.!#1! $2(/,8!! ), E$)-, – *),.9)( ), 1*$-

&!, $&24.1,)( ), 1/(-!&)! &/,)D$*(, 2$.&<2"()!9 ! /,06$-! ! -/. .( !0/,09*,& * 
&96. %&,&!.&!1,&,, 245"!14*,), $& E$)-,, .<:$ ( 2/(-.&,*(), * &,0! /,0#(&), (-!-

)!8,. 
+, -, .( /,05(/( 2/!/$-,&, ), %=?, ( )($56$-!'$ -, .( !', 2/(-*!- ),#!)<& ), 

&96)$&$ ;4)18!$)!/,)(. ?( 4#,.&*,& * '(3-4),/$-)!9 2",&(3() $5$/$& 01'3# - 

-.,-1)3$.#. @1'3#$# -2 4*&+$-) ) +/61%&.# + 05&$)7.-$) #0)1&:--, -%/61=/&.- 

2)7,4 :).$1&5.-$) !&.3- %& 3#20).+-1&.) ,)9-:-$-$) .& 05&$)7.-$) !&5&.+-. 

H-), .&/,), . 2,.!*() 2",&(3() 5,",). !', *<0'$3)$.& * /,'1!&( ), /,02/(-("(-
)!&( B ./(-.&*, * %=? -, 2$>,.! . &96 $1$)#,&(")$ .*$9 -(;!8!&. A &$0! ."4#,B /(-
0(/*)!&( ,1&!*! .( 2/('(.&*,& $& )(B),&, .'(&1, * .'(&1!&( ), -/4>! .&/,)! . ,1-
&!*() 2",&(3() 5,",).. 
F*("!#()!(&$ ), .4',&, ), %=? 2$ .'(&1,&, ), -,-(), .&/,), . ,1&!*() 2",&(-

3() 5,",). $0),#,*,, #( &9 ( 2/(-$.&,*!", ), -/4>! .&/,)! /(,")! 8())$.&! !"! 

4."4>!, * 0,'9), ), 1$!&$ .! $.!>4/9*, "!1*!-() !).&/4'()&, 1$B&$ '$3( -, 42$&-
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/(5! *<* *<)D)!&( B 2",:,)!9. R!/14"!/,)(&$ ), %=? 2$ .'(&1!&( ), .&/,)!&( ( 
;$/', ), .,'$.&$9&(")$ .<:(.&*4*,)( ), &$0! /(0(/*() ,1&!*, 2/!-,*,:, '4 6,-
/,1&(/ ), '(3-4),/$-)! 2,/!. 

;.,-1)3$.#$# 4*&+$-) .& ?@A / 2)7,4.&1#,.-' 05&$)7). #!#1#$ +) -%1&-

%'/& / -%0#5%/&.)$# .& #+.#/.-$) 3#./)1$-14)2- /&54$- 3&$# )3/-/&5).$- .& .#-

/-$) 1)%)1/.- &3$-/- / 1&%05&"&.-'$& 2)7,4 3#.31)$.-$) 4*&+$.-:- /6/ /6.=-

.#-3#.#2-*)+3-' #!2).. I*!3()!(&$ ), %=? $& .&/,)! . 2,.!*() 1<' .&/,)! . ,1-
&!*() 2",&(3() 5,",). 2$/,3-, ),./(:() (1*!*,"()&() *,"4&() 2$&$1. =$"4#(),&, 
*,"4&, $& .&/,),&, . -(;!8!&() 2",&(3() 5,",). *2$."(-.&*!( .( !02$"0*, $& )(B-

)!&( /(0!-()&! 0, 4/(3-,)( ), 0,-<"3()!9&, !' 1<' #43-(.&/,))!&( 1/(-!&$/!. 

@1- -.,-1)3$.#$# -2 94.3:-#.-1&.) ?@A 0# +6")+$/# 01),+$&/5'/&$ 01&/# .& 

0#54*&/&.) .& /&54$&. 

?@A .) +& 01-,#!-5- /+-*3- (&1&3$)1-+$-3- .& 2)7,4.&1#,.& /&54$&. ?96),&, 
.;(/, ), 2/!"$3()!( 2$ !-(9 ( $>/,)!#(),. +,-<"3()!(&$ ), .&/,)!&( . ,1&!*)! 

2",&(3)! 5,",).! -, >! 2/!(',& )( ( 5(0>/,)!#)$. ?$ 2/(.&,*, -, 5<-( * .!",, 1$-
>,&$ .4',&, ), %=? 2$ .'(&1,&, ), .<$&*(&),&, .&/,), ),/,.)( * &/$() /,0'(/ * 
./,*)()!( . 2</*$),#,")$ $2/(-("(),&, B 1*$&,. A 1,#(.&*$&$ !' ), '(3-4),/$-)$ 
2",&(3)$ ./(-.&*$ %=? .( !02$"0*,& * $>/,)!#() 1/<> $2(/,8!! – >",*)$ ), '(3-

-4),/$-)$ /,*)!:(. =,0,/<& ), *&+$.-$) ?@A, -$.&<2 -$ 1$B&$ !',& &</>$*.1!&( 
5,)1!, ;!/'!&( ! #,.&)!&( "!8,, ( .",5$ /,0*!&. E$/'!&( ), !02$"0*,)(&$ !' ), 
&$0! 2,0,/ ., >",*)$ 5,)1$*! -(2$0!&! ! -(2$0!&)! .(/&!;!1,&! ! .<*.(' $>/,)!-

#()$ 1$"!#(.&*$ '(3-4),/$-)! $5"!>,8!!. 

%=? 0,(',& .1/$'() -9" * .*(&$*)!&( *,"4&)! /(0(/*!, 1$B&$ .( 1$"(5,( $& 9,2% 

2/(0 1971 >. -$ 4,3% 2/(0 2008 >. A 2(/.2(1&!*, )( ( /(,"!.&!#)$ -, .( $#,1*,, #( 
%=? :( .( 2/(*</)( * 2<")$8()() (&,"$) ), .<*/('()),&, *,"4&), .!.&(', ! * $.-
)$*)$ /(0(/*)$ ./(-.&*$. K#(*!-)$, 0, -, .&,),& &,1$*, ./(-.&*$, &( &/95*, -, ., 
2$-><*1,*! ! 2$-2/!*"(1,&(")! 0, .&/,)!&(. ?$*, 5! 5!"$ *<0'$3)$ 2/! $&'()9)( 
), *.91,1*! $>/,)!#()!9 0, !02$"0*,)(&$ !' $& 5,)1!&(, ;!/'!&( ! #,.&)!&( "!8,, 
0, !0*</D*,)( $& .&/,)!&( ), )(2$./(-.&*()! .-("1! * %=?, 5(0 2$./(-)!#(.&*$&$ 
), /(0(/*)!&( *,"4&!. %<:(.&*4*, ! (-)$ /,-!1,")$ /(D()!( – -, .( *<0/$-! !-(-
9&, ), „M$'!&(&, ), 20-&(”  0, „%&2)+$-$)5.-$) +2)$3-” . 8(" 1$).$"!-!/,)( ), 
0,-<"3()!9&, * /(0(/*)!&( *,"4&! ! 2/(-! *.!#1$ &/,).;$/'!/,)( ), -$",/$*!&( 
/(0(/*! ), .&/,)!&( * %=?. @$ 0,&$*, .( !0!.1*, 1$/())$ 2/(4.&/$B.&*$ ), [',B.-
1,&, *,"4&), .!.&(',. K.)$*,&(")$ 5!*D!9& 2/(0!-()& ),  AE  !D(" M,'-(.7 * 
/(#&, .! 2/(- .(.!9&, ),  AE ), 4 $1&$'*/! 1988 >. * N$'5,B (C)-!9) 0,9*9*,, #( 
0, -, .( 2/(*</),& %=? * >",*)$ /(0(/*)$ ./(-.&*$ ), .*(&$*),&, *,"4&), .!.&(',, 
., )($56$-!'! -<"5$1! !0'()()!9 * .,',&, .!.&(',.23 

 

 

 

 

                                                      
23 A3. Bulletin du FMI, 7 November, 1988, p. 339. 
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3.3. *7E:DBO9;<@< 7<=K@?< B>8?8I< 

H*/$2(B.1,&, *,"4&), (-!)!8,, )$.(:, .<1/,&()$&$ ),!'()$*,)!( )3> (H%U - 

Huropean %urr(n.4 Unit), +6"# ) +6%,&,).& .& 01-.:-0& .& /&54$.&$& 3#=.-:&, / 

3#'$# 4*&+$/&$ /&54$-$) .& +$1&.-$) #$ C/1#0)<+3&$& /&54$.& +-+$)2&. 

I("<& ), $&-(")!&( *,"4&! *<* *,"4&),&, 1$D)!8,, 1$9&$ $2/(-("9 .&$B)$.&&, ), 
(17, .( 4.&,)$*9*, * 0,*!.!'$.& $& #,.&&, ), .&/,)!&( – #"()1! ), HCK, * $5:!9 $5(' 

), *0,!'),&, !' &</>$*!9 ! 2/$!0*(3-,)!9 * $5:)$.&&, 5/4&() *<&/(D() 2/$-41&. 
M,&$ 2/,*!"$ *,"4&)!9& -9" .( 2/(/,0>"(3-, 2/(0 2(& >$-!)!. A.91$ !0'()()!( 

), .<.&,*, ), 1$D)!8,&, .( !0*</D*, .<. .<>",.!(&$ ), *.!#1! .&/,)! #"()1!. A<* 
;,0,&, ), .<0-,*,)( ), HA% 2/(0 1979 >. * 1$D)!8,&, ., *1"7#()! -(*(& *,"4&!. 
%"(- 2$."(-)$&$ 2/(/,0>"(3-,)( ), 1$D)!8,&, 2/(0 1992 >. 4#,.&*,& *,"4&!&( ), 
-*,),-(.(& .&/,)!. 

=$ ),#!), ), $5/,04*,)(&$ .! (17 ( 01#-%/#,.& /&54$& – .<.&,*(), ( $& *,"4-
&!&(, *"!0,:! *<* *,"4&),&, 1$D)!8,. %<:(*/('())$ .&/,)!&( ., -"<3)! -, *)(-
.,& 20 % $& /(0(/*!&( .! * 0",&$ ! -$",/! * C/1#0)<+3-' 9#., %& /&54$.# +6$14,-

.-*)+$/# 1,&$ 2$1/!&!( ), (17. ?$*, $2/(-("9 .*$($5/,0!(&$ ), )(B),&, ('!.!9, 
1$9&$ 2/(-.&,*"9*, 1$'5!),8!9 $& ),8!$),")! ! 1$"(1&!*)! (!)&(>/,8!$))!) ('!-

.!$))! !0&$#)!8!. J,02/(-("()!(&$ ), 1$"(1&!*),&, *,"4&, '(3-4 .&/,)!&( ( 2/$-
2$/8!$),")$ ), 0",&)$--$",/$*!&( !' /(0(/*!. 

=$ ),#!), ! .;(/,&, ), 2/!"$3()!( (17 ( 0&1&5)5.& /&54$&, &. (. !02$"0*, .(, 
',1,/ ! $>/,)!#()$, 0,(-)$ . ),8!$),")!&( *,"4&!. 

+, 2(/!$-, ), .*$(&$ .! .<:(.&*4*,)( (17 !02<")9*, ."(-)!&( #+.#/.- 94.3-

:--: 

  ;06 4%(/"%(#"3 ("#(3$%) 4( $')"5"3+%" .7) $!"#" %( !(37#&#" %(  #)(-

%&#" 7*( #%&*.& !  & #"/(#(. A )(>$ .( ;!1.!/,& 8()&/,")!&( 14/.$*( ), 
*,"4&!&(, 1$!&$ ."43,& 1,&$ !06$-)! *("!#!)! 2/! $2/(-("9)( ), *0,!')!&( !' 

*,"4&)$14/.$*! .<$&)$D()!9. 
  <%5&.(#$) ('$.(4(#"3) 4( 7 #(%$!+!(%" %( !(37#%$.7) $!&#" $#.3$%"%&+. 

A,"4&),&, 1$D)!8,, .<.&,*9:, (17, ."43! )( .,'$ 0, 4.&,)$*9*,)( ), )(>$*!9 
*,"4&() 14/., )$ ! 0, $2/(-("9)( ), 2,/!&(&),&, *,"4&), '/(3,, 1,1*,&$ 0, 2</-
*! 2<& .( 2/!",>, * .*(&$*),&, *,"4&)$-;!),).$*, 2/,1&!1,. 

  =3(#":%$  )"5 #!$ 4( $ ,6" #!+!(%" %( !(37#%& $'")(2&&,  .38*!(%" %( 

 5"3.& & ')"5$ #(!+%" %( .)"5&#&. A &,0! .! ;4)18!9 (17 $5."43*, 2$>,.9*,-
)(&$ ), 1/,&1$./$#)! ! ./(-)$./$#)! 1/(-!&! '(3-4 8()&/,")!&( 5,)1!, 2$142-

1,&, ), )($56$-!',&, *,"4&, $& HAE% 0, !0*</D*,)( ), !)&(/*()8!$))! $2(/,-
8!!, , &,1, .<:$ .( !02$"0*, ! * #,.&)!9 2",&(3() $5$/$&. J$"9&, ), 1$"(1&!*-
),&, *,"4&, 1,&$ 2",&(3)$ ./(-.&*$ .( /,0D!/9*, $& 1985 >., 1$>,&$ ( 2/(-$.&,-
*()$ 2/,*$ ), 8()&/,")!&( 5,)1! ), .&/,)!&(, 1$!&$ )( *"!0,& * HA%, -, !0*</-
D*,& $2(/,8!! . )(9. 

  >"(3"% )"4")!"% (.#&!. H17 .<.&,*9 #,.& $& $;!8!,")!&( /(0(/*! ), .&/,)!&(, 
4#,.&*,:! * HA%. =/! .2(8!;!1,&, ), )(>$*,&, ('!.!9 $5,#( (2$1/!&!(&$ '4 . 
#,.& $& 0",&)$-*,"4&)!&( 0,2,.!) /(0(/*!&( ), &(0! .&/,)! )( .( 4*("!#,*,&, , .( 
2/$'()9 .,'$ &96),&, .&/41&4/,. 
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  >(4*"#%( "5&%&2( %( $1&2&(3%&#" $)?(%& %( @<;. M,&$ &,1,*, (17 .( !0-
2$"0*, * $;!8!,"),&, .&,&!.&!1, ), $5:)$.&&,, *<* *.!#1! $2(/,8!! ), )(B)!&( 
$/>,)!, 2/! $2/(-("9)( ), 8()!&( ), .(".1$.&$2,).1,&, 2/$-418!9 ! -/. 
H17 .( 2/!",>, )( .,'$ * $;!8!,")!&( $2(/,8!!, )$ ! * *&+$.-' 05&$)7). 

#!#1#$. %/,*)()$ .<. %=?, (17 !', $2/(-("()! 01),-2+$/&: 

  ('!.!9&, ), (17 !', 2$1/!&!(, -$1,&$ &,0! ), %=? ( ), ;!-48!,/), $.)$*,; 
  (17 ( 2$-5"!01$ -$ ;$/',&, ), '(3-4),/$-)! 1/(-!&)! 2,/!, &<B 1,&$ ), 2/,1-
&!1, )(>$*,&, ('!.!9 .( .*(3-, -$ .4,2$*, $2(/,8!9 – $5'9), ), -$",/! ! 0",&$ 
./(:4 1$"(1&!*),&, *,"4&, 0, $2/(-("() ./$1; 

  ('!.!9&, ), (17 ( 2$-(",.&!#), – .4',&, B )( .( 4.&,)$*9*, 2/(-*,/!&(")$, 1,1-
&$ 2/! ('!.!9&, ), %=?, , 0,*!.! $& !0'()()!9&, ), 0",&)$--$",/$*!&( 0,2,.! 

), .&/,)!&( 4#,.&)!#1! * .!.&(',&,; 
  $5('<& ), ('!.!9&, ), (17 ( 0),#!&("() (&/,)D$*(&( ), &/!'(.(#)!&( ('!.!! .( 
1$"(5,9& '(3-4 45 '"/-. (17 ! 55 '"/-. (17). %"(-*, -, .( $&5("(3!, #( ('!.!-

9&, ), #,.&)$&$ (17 2/(*!D,*, )(1$"1$1/,&)$ $;!8!,")$&$ (17; 

  .;(/,&, ), !02$"0*,)( ), (*/$2(B.1,&, 2,/!#), (-!)!8, ( ')$>$ 2$-D!/$1, $& 
&,0! ), %=?, 1$!&$ .( 2/!",>,& >",*)$ * $;!8!,")!9 .(1&$/; 

  2/! !02$"0*,)(&$ ), (17 )9', "!'!& 0, *<0.&,)$*9*,)( ), .4'!&( 2$ .'(&1!&( 
), .&/,)!&(. 
=/(0 */('(&$ ), .*$(&$ .<:(.&*4*,)( $& 1979 >. -$ 1998 >. (17 4.2(D)$ !02<"-

)9*, /$"9&, ), .&,5!"!0!/,: ;,1&$/ 2$ $&)$D()!( ), HA%. 

3.4. *7E:@: ;<@: CBM>K?<E:>?8 D<E8 

=/(0 1998 >. H*/$2(B.1!9& .<*(& (.<*(:,)!( ), >",*!&( ), .&/,)!&( – #"()1! ), 
H*/$2(B.1!9 .<70) 2/!(', /(D()!( 0, 0,'9), ), (17 . (*/$. K& 1 9)4,/! 1999 >. &$ 
.( !02$"0*, 0, 5(0),"!#)!&(, , $& 2002 >. ! 0, ),"!#)!&( 2",:,)!9 ), .&/,)!&(, 
*"(0"! * H*/$2(B.1!9 2,/!#() .<70 (H=%). K& 2003 >. ),8!$),")!&( *,"4&! ), &(0! 

.&/,)! 2/(1/,&9*,& .*$(&$ .<:(.&*4*,)(. M<' -)(D), -,&, (*/$&$ ( 0,1$))$ /,02-

",:,&(")$ ./(-.&*$ * 15 -</3,*!. A 1,#(.&*$&$ .! ), '(3-4),/$-), *,"4&, (*/$&$ 
( &!2 -(1/(&)! '(3-4),/$-)! 2,/!. 

J$"9&, ), (*/$&$ 1,&$ '(3-4),/$-), *,"4&, .( 2/(-$2/(-("9 $& &/! >/42! $.-
)$*)! ;,1&$/! – !1$)$'!#(.1!, *,"4&)$-;!),).$*! ! 2$"!&!#(.1!. 

  /;:?:C8HB9;8 P<;@:E8. %&/,)!&( $& H=C 2/(-.&,*"9*,& !1$)$'!#(.1, &(/!-

&$/!9, /,02$",>,:, . $>/$'() 2,0,/ ! 1$"$.,")! ',&(/!,")!, ;!),).$*! ! #$*(D1! 

/(.4/.!. ?( -$2/!),.9& 0, $1$"$ 31% $& .*(&$*)$&$ 2/$!0*$-.&*$ ! 0, 20% $& .*(-
&$*),&, &</>$*!9 (5(0 *<&/(D)!&( 0, .<70, &/,)0,18!!). 

%&/,)!&( $& H=% ., *&$/,&, !1$)$'!#(.1, .!", * .*(&,. ?(6)!9& 2$&()8!," :( 
.( 4*("!#! -$2<")!&(")$ . 4#,.&!(&$ * .<70, ), &/!&( .&/,)! (L)>"!9, Q*(8!9 ! 

I,)!9), 1$!&$ 0,.(>, ., !0*<) )(>$, 1,1&$ ! ."(- #"().&*$&$ ), -U/3,*)!&(, 1$!&$ 
., * 2/$8(. ), 2/!.<(-!)9*,)( 1<' H*/$2(B.1!9 2,/!#() .<70. K#,1*, .( &$>,*, 
.4',/)!9& 5/4&() *<&/(D() 2/$-41& ), H=% -, ),-6*</"! &$0! ), %LO. 

=$"$3()!(&$ ), H=% 1,&$ !1$)$'!#(.1, .42(/.!", $54.",*9 !02$"0*,)(&$ ), (*/$-
&$ 1,1&$ $& .&/,)!, 1$!&$ &</>4*,& -!/(1&)$ .<. .<70,, &,1, ! $& &/(&! -</3,*!. 
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  #<=K@?:-P8?<?9:78 P<;@:E8. H=% /,02$",>, . &/(&!9 2$ 0),#()!( ;!),).$* 
2,0,/ * .*(&,, 1$(&$ .&!'4"!/, /,02/$.&/,)()!(&$ ), (*/$&$ 1,&$ !)*(.&!8!$)), 
*,"4&, * '(3-4),/$-() ',:,5. A,3() 2$1,0,&(" 0, &,0! )(>$*, /$"9 ( 1,2!&,"!0,-
8!9&, ), ;$)-$*!&( 2,0,/! ! ('!.!!&( ), -<">$*! 8())! 1)!3, * H=%. 

K& 2002 >. ),.,' *(#( .(-', >$-!), (*/$&$ ),-6*</"9 2,/!&(&, .! 1<' :,&.1!9 
-$",/. A 1/,9 ), 2009 >. ('. $1&$'*/!) 1$"(1&!*),&, *,"4&, ), H=% -$.&!>, .*$9 !.-
&$/!#(.1! -$&$>,*, */<6 – 1.49 :. -. 0, 1 (*/$. 
H*/$&$ 0,.&/,D,*, 6(>('$)!9&, ), %LO * .*(&$*),&, !1$)$'!1,, $>/,)!#,-

*,B1! "!-(/.1!&( 2$0!8!! ), :,&.1!9 -$",/ 1,&$ '(3-4),/$-), *,"4&,. %LO (-*, 
"! 5!6, .( "!D!"! $& (-!) $& ;,1&$/!&( 0, &96)$&$ >$.2$-.&*,:$ '9.&$ * .*(&,. @( 
( &,B),, #( !'())$ 1"7#$*$&$ 2$"$3()!( ), &96),&, *,"4&,, ),/(- . &(6)$"$>!#-
)$&$ 2/(*<06$-.&*$, ( * $.)$*,&, ), -$'!)!/,:,&, !' /$"9. ?( !',& *<0'$3)$.& 
2$#&! 5(01$)&/$")$ -, 4*("!#,*,& 2,/!#),&, ',.,, 2/$*(3-,B1! "'(1," ;!),).$*, 
2$"!&!1, 2/! 0,-</3,)( ), !);",8!9&, 2$- 3%. ?$*, .( -<"3! ), ;,1&,, #( E(-(-
/,"),&, /(0(/*), .!.&(', (EJ%) ), %LO 2$.&$9))$ "!06*</"9'" !0"!D)$&$ 1$"!-

#(.&*$ -$",/! 0,- 2/(-("!&( ), .&/,),&,, * /(04"&,& ), 1$(&$ ,'(/!1,).1,&, !1$-
)$'!1, 2$"4#,*, *.!#1! 2/(-!'.&*, $& 2/$*(3-,)(&$ ), &,1,*, 2$"!&!1,, 2/(6*</-
"9B1! &(3(.&!&( B ), $.&,),"!9 .*9&, ! >",*)$ ), /,0*!*,:!&( .( .&/,)!. 

J(0(/*),&, ;4)18!9 ), -$",/, 2$0*$"9*, ), ,'(/!1,).1,&, !1$)$'!1, -, 2$--
-</3, *!.$1$ )!*$ ), 2$&/(5"()!( 0, .'(&1, ), .2(.&9*,)!9&, ), $.&,),",&, #,.& 
$& .*(&,. ?$*, /(;"(1&!/, *<* *<)D)!&( 2$0!8!! ), %LO, 1$!&$ 2/$'()9& 2$"$-
3()!(&$ .! $& )(&() .*(&$*() 1/(-!&$/ -$ ),#,"$&$ ), 80-&( >$-!)! ), '!),"!9 *(1 
* ),B->$"9' )(&() -"<3)!1, #!B&$ 0,-<"3()!9 .( $8()9*,& ), 1800 '"/-. :. -. 
K>/,)!#,*,)(&$ ), /(0(/*),&, ;4)18!9 ), -$",/, .!")$ 5! .<1/,&!"$ ;!),).!-

/,)(&$ ), %LO $& $.&,),"!&( -</3,*!. @( ( 0, 2/()(5/(>*,)( ! ;,1&<&, #( &$*, 5! 

-$*("$ -$ .(/!$0)$ ),',"9*,)( ), 2/!6$-!&( !' $& .()U$/,3,, 1$!&$ .(>, *<0"!0,&  
), $1$"$ 0,01% $& ,'(/!1,).1!9 5/4&() *<&/(D() 2/$-41&. 
%<2(/)!#(.&*$&$ '(3-4 (*/$&$ ! :,&.1!9 -$",/ ( )( .,'$ ), !1$)$'!#(.1,&, 

,/(),, )$ &$ 0,.9>, ! *$()),&, '$: ), %LO. % ),',"9*,)( ), /(0(/*),&, /$"9 ), 
:,&.1,&, *,"4&, :( .( .*!( ! ;!),).!/,)(&$ ), *$())!&( /,06$-! 0, .'(&1, ), -(-
;!8!&, * 2",&(3)!9 5,",).. 
=$*(#( $& 9.)$ (, #( %LO )9', "(.)$ -, .( $&1,3,& $& $5",>!&(, 1$!&$ .(>, !' 

)$.! -$'!)!/,:,&, /$"9 ), -$",/,. C"7.&/,8!9 0, &$*, ( &96),&, !)&(/*()8!9 * 
C/,1. ?9 ( 2/(-!0*!1,), )( .,'$ ! )( &$"1$*, $& ),'(/()!9&, ), ,'(/!1,).1!&( 
*",.&! -, 4)!:$3,& .!"!&( ), '(3-4),/$-)!9 &(/$/!0<', 1$"1$&$ $& 3(",)!(&$ -, 
0,2,09& .*$(&$ !1$)$'!#(.1$ 2/(*<06$-.&*$. +,:$&$ ."(- /(D()!(&$ ), C/,1. *0(&$ 
2/(-! !)&(/*()8!9&,, -, 2/('!)( $& -$",/! 1<' (*/$ * &</>$*!9&, . 2(&/$", %LO 

9.)$ /,05!/,&, #( (-)$ -<">$./$#)$ $5(0.!"*,)( ), -$",/,, 2/!#!)()$ $& 0,>45, ), 
1$)&/$" *</64 &,0! &</>$*!9, '$3( -, !', .(/!$0)! )(>,&!*)! 2$."(-!8! 0, ,'(/!-

1,).1,&, !1$)$'!1,. K:( 2$*(#(, #( ! -/4>! .&/,)! 1,&$ C/,) ! A()(84(", 0,'!.-
"9& &,1,*, .&<21,.24 

                                                      
24 +),'(),&("() ( ."4#,9& . M!&,B. A ),*(#(/!(&$ ), *<*(3-,)(&$ ), (*/$2(B.1,&, 1$"(1&!*), *,"4&, 
1!&,B.1!&( *",.&! $59*9*,& ),'(/()!9&, .! -, 2/$'()9& .&/41&4/,&, ), $;!8!,")!&( .! /(0(/*! $& 4:1 

&$>,*, * 2$"0, ), -$",/, * 1:4 * 2$"0, ), (*/$&$. =$ $8()1, ), (1.2(/&!&(, $:( 2/(0 2</*,&, >$-!), ), 
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  6K?;I88 ?< B7E:@: ;<@: CBM>K?<E:>?< 7<=K@<. A 1,#(.&*$&$ .! ), '(3-4-
),/$-), *,"4&, (*/$&$ .( !02$"0*, 1,&$ ./(-.&*$ 0, '(3-4),/$-)! 2",:,)!9 2$ 
&(14:!&( ! 1,2!&,"$*!&( $2(/,8!!, 1,&$ /(0(/*)$ ! (&,"$))$ ./(-.&*$ ! 1,&$ 
*,"4&, 2/! !).&!&48!$),"!0!/,)( ), *,"4&)$14/.$*!&( /(3!'!. 

! @!)$#$ " !(37#(, ! .$+#$  " 1(.#7)&)( "5%( 4%(*&#"3%( *( # $#  !"-

#$!%(#( #,)?$!&+. I("<& ), -()$'!)!/,)!&( * )(>$ /,02",:,)!9 ( 2/!5-
"!0!&(")$ $1$"$ 37%. I$'!)!/,:$ '9.&$ * &,0! .;(/, 2/$-<"3,*, -, 0,(', 
:,&.1!9& -$",/, )$ .<:(.&*4*, $2/(-("(), &()-()8!9 1<' 0,.!"*,)( /$"9&, 
), $5:,&, *,"4&,. K.)$*,)!9 0, &,1!*, $#,1*,)!9 ., >$"('!9& -9", 1$B&$ .( 
2,-, ), .&/,)!&( $& H=% * .*(&$*)!9 !0)$. – 2/!5"!0!&(")$ 30%. A.91$ 
/,0D!/9*,)( ), &$0! !0)$. 5! -$*("$ -$ ),/,.&*,)( !02$"0*,)(&$ ), (*/$&$ * 
'(3-4),/$-)!9 2",&(3() $5$/$&. K.*() &$*, .<:(.&*4*, *<0'$3)$.& -, .( 
/,0D!/! 2/!"$3()!(&$ ), (*/$&$ * &</>$*!9&, ), &/(&! -</3,*!. @, *,"4&-
)!9 2,0,/ (*/$&$ ( *&$/,&, ),B-#(.&$ !02$"0*,), *,"4&, – . 37% * &/,)0,18!-

!&( 0, 2(/!$-, 2002–2005 >. 
! @!)$#$ " !(37#(, $0 37:!(6( /":57%()$5%$#$ 5!&:"%&" %( .('&#(3(. 

A /(04"&,& ), *<*(3-,)(&$ ), $5:,&, *,"4&, "!1*!-)$.&&, ), (*/$2(B.1!9 
;!),).$* 2,0,/ ! $.$5()$ ), 2,0,/, ), $5"!>,8!! ( 1$)14/()&), ), &,0! ), 
,'(/!1,).1!9 2,0,/. H*/$&$ 5</0$ .( 2/(*/<:, * 2/(-2$#!&,)$ ./(-.&*$ 0, 
-()$'!)!/,)( ), -<">,. I<">$*!9& 2,0,/ * (*/$ .( /,0*!*, * -*( 2$.$1!: 

  /,0D!/9*,)( ), 2,0,/, ! -!*(/.!;!8!/,)( ), -<">$*!&( !).&/4'()&!; 

  4#,.&!( ), ('!&()&! $& /,0"!#)! -</3,*!. 

A)4D!&(")!9& ',:,5 ), H=% ( ;,1&$/ 0, /,0*!&!(&$ ), $5('() ! "!1*!-() 2,-
0,/ ), -()$'!)!/,)! * (*/$ ;!),).$*! !).&/4'()&!. K5('<& ), $5"!>,8!$))!&( 
0,('!, ('!&!/,)! * (*/$ )(2/(1<.),&$ /,.&(. =$/,-! 2$-5",>$2/!9&)!&( "!6*()! 

4."$*!9 2/! ('!.!9&, ), -<"> * (*/$ #,.&)!&( 0,('$2$"4#,&("! – $.$5()$ $& .&/,-
)!&( . )$*$*<0)!1*,:! 2,0,/!, >$ 2/!(',& 1,&$ ,"&(/),&!*), *,"4&,. 
J$"9&, ), (*/$&$ 1,&$ !)*(.&!8!$)), ! *,"4&, .( $2/(-("9 $& -*, $.)$*)! ;,1-

&$/, –.&1&+$/&"&$& 24 +$#<.#+$ - 1&%/-$-)$# .& )/1#0)<+3-' 9-.&.+#/ 0&%&1. 

M$"1$&$ 2$-.&,5!"() ( *,"4&)!9& 14/. ), (*/$&$, &$"1$*, 2$-,1&!*)! ., *"$3()!-

9&, * )(>$ ), !)*(.&!&$/!&(. M$"1$&$ 2$-!)&(>/!/,), "!1*!-() ! (;(1&!*() ( ;$)-

-$*!9& 2,0,/ * /,'1!&( ), H=%, &$"1$*, 2$-D!/$1$ !02$"0*,(', ( )(>$*,&, *,"4&,. 
! @!)$#$ " )"4")!%( !(37#(. H-!) $& *,3)!&( (;(1&! 0, .*(&$*),&, *,"4&), 
.!.&(', $& *<*(3-,)(&$ ), (*/$&$ ( 2/(*/<:,)(&$ '4 * /(0(/*), *,"4&,. @, 
.(>,D)!9 (&,2 (*/$&$ ( *&$/,&, 2$ 0),#()!( *,"4&, * '(3-4),/$-)!&( *,"4&-
)! /(0(/*! . 28.4% -9"$*$ 4#,.&!( (1<' 30 .(2&('*/! 2009 >.). ?$0! -9" ( 2$-

                                                                                                                                                 
*,"4&)$&$ 2/(.&/41&4/!/,)( 40 '"/-.:.-. 5!6, .( *</),"! * %LO. H.&(.&*()$, #( &,1,*, '9/1, 5! 5!", 
2$."(-*,), ! $& -/4>! .&/,)!, 0, -, .( 2/(-2,09& $& $5(08()9*,)( ), ,'(/!1,).1,&, *,"4&,. 

      =$ &,0! 2/!#!), .( $.<:(.&*9*, 5(02/(8(-()&), *!0!&, ), &$>,*,D)!9 2/(0!-()& ), %LO M"!)-

&<) 2/(0 '.7)! 1998 >. A 6$-, ), 2/(>$*$/!&( M!&,B .( .<>",.9*, -, 0,5,*! 2/(.&/41&4/!/,)(&$ ), 
*,"4&)!&( .! /(0(/*!, * 0,'9), ), 1$(&$ 2$"4#,*, ,'(/!1,).1, 2$-1/(2, 0, #"().&*$&$ .! * %?K. =$ 
!/$)!9 ), .<-5,&, . &,0! .*$9 $&.&<21, M!&,B .( 2/(-2,0*, *2$."(-.&*!( $& 2/$-<"3,*,:$&$ .)!3,-
*,)( 14/., ), (*/$&$ .2/9'$ -$",/, * 2</*!&( -*( >$-!)! ."(- .<0-,*,)(&$ ), H=%. 
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',"<1 $& -(", ), :,&.1!9 -$",/ – 63.8%, )$ &,1$*, ./,*)()!( )( ( $2/(-("9-
:$ 0, .<$&)$D()!(&$ ), .!"!&( '(3-4 -*(&( *,"4&!. 

M,1&$ 0),(', 2/(-2$#!&,)!(&$ 0, .<6/,)9*,)( ), *,"4&)!&( /(0(/*! * (-), !-! 

-/4>, *,"4&, 0,*!.! $& )(B)$&$ 0),#()!( 0, '(3-4),/$-),&, &</>$*!9, 1,1&$ ! 0, 
*,"4&)!&( ! 1,2!&,"$*!&( 2,0,/!. =$/,-! 1/,&1!9 2(/!$- ), .<:(.&*4*,)( ), (*-
/$&$ *.( $:( )( '$3( -, .( 4.&,)$*! /901, 2/$'9), *<* *,"4&),&, .&/41&4/, ), /(-
0(/*!&( ), .&/,)!&(. @$ ,1$ .( .<-! 2$ ;!),).$*!9 2,0,/ ), .&/,)!&( $& H=% ! /(-
24&,8!9&, ), (*/$&$ 1,&$ (-!)), *,"4&,, $5."43*,:, (-)$ $5D!/)$ !1$)$'!#(.1$ 
2/$.&/,).&*$ . '$:() 2$&()8!,", )9', .<')()!(, #( )(>$*,&, ;4)18!9 ), /(0(/*), 
*,"4&, *.( 2$*(#( :( .( /,0D!/9*,. E,1&<&, #( ), H=% .( 2,-, ),B->$"9' -9" $& 
'(3-4),/$-),&, &</>$*!9, 2/(-.&,*"9*, .&!'4" 0, )(>$*!&( 2,/&)U$/! -, 4*("!#,& 
#,.&&, ), (*/$&$ *<* *,"4&)!&( .! /(0(/*!. 

@( &/95*, -, 0,5/,*9'( $5,#(, #( 4&*</3-,*,)(&$ ), (*/$&$ 1,&$ /(0(/*), *,"4&, 
* >$"9', .&(2() ( 2$."(-!8, $& )(>$*!&( 2$0!8!! ), '(3-4),/$-)!&( *,"4&)! ! 

;!),).$*! 2,0,/!. 

M$>,&$ .( $8()9*, /(0(/*),&, ;4)18!9 ), (*/$&$, ."(-*, -, .( !', 2/(-*!-, #( 
)( ( 0,-<"3!&(")$ 1,),"!&( ), '(3-4),/$-)!9 2",&(3() $5$/$& -, .( 2$-6/,)*,& 
(-!).&*()$ $& -(;!8!&, ), .4',/)!9 2",&(3() 5,",). 2$ &(14:!&( $2(/,8!! ), 
H=%. %*$! -<">$*! !).&/4'()&!, -()$'!)!/,)! * (*/$, '$>,& -, !0-,*,& .<:$ &,1, 
#,.&)! ! -</3,*)! ('!&()&! $& .&/,)! !0*<) 0$),&, ), 2,/!#)!9 .<70. 
! @!)$#$  " &4'$34!( ! " '$--&)$.$ .(#$ !(37#( ')& &% #&#72&$%(3&4&)(-

%"#$ %( !(37#&$.7) $!&#" )":&/&. A.( 2$*(#( .&/,)! $& /,0"!#)! >($>-
/,;.1! /(>!$)! .( $/!()&!/,& 1<' (*/$&$. 

  $BE9DB;@878 DEB> B7E:@: ;<@: CBM>K?<E:>?< 7<=K@<. N<-(:(&$ ), (*/$&$ ( 
$5(1& ), !01"7#!&(")$ >$"9'$ *)!',)!( $& .&/,), ), *!-)! 4#()!, 2$"!&!8!, 

$5:(.&*()!8!. 

N<-(:!&( 2$0!8!! ), 1$"(1&!*),&, *,"4&, :( 0,*!.9& $& -*( >/42! ;,1&$/! – 

/6$1)=.- (-(B.&*,:! * ',:,5!&( ), H=%) ! /6.=.-. 

C0*(.&)$ (, #( * ./(-)$./$#), ! -<">$./$#), 2(/.2(1&!*, .&,5!")$.&&, ), (-), 
*,"4&, .( $2/(-("9 $& 5,0!.)!&( !1$)$'!#(.1! 2/$'()"!*! – &('2 ), !1$)$'!-

#(.1! /,.&(3, !);",8!9, .&(2() ), 5,",).!/,)( ), 57-3(&,, .<.&$9)!( ), &(14:!9 
2",&(3() 5,",)., 2/$!0*$-!&(")$.& ), &/4-,. @, .*$B /(- 2$."(-)!&( .( 2/$'()9& 
* 0,*!.!'$.& $& 2/$*(3-,),&, !1$)$'!#(.1, 2$"!&!1,. 
L1$ &(0! $5:! /,0.<3-()!9 >! 2/(#42!' 2/(0 2/!0',&, ), 1$)1/(&),&, -(B)$.& 

), HRN, :( *!-!', #( $:( * ),#,"$&$ ), .*$(&$ .<:(.&*4*,)( &9 45(3-,*, 2,0,/-
)!&( 4#,.&)!8!, #( 0,."43,*, -$*(/!(. @(0,*!.!'$.&&, ), HRN ! $/!()&!/,)(&$ ), 
.&/,)!&( $& H=C 1<' $>/,)!#,*,)( ), 57-3(&)!9 -(;!8!& .<0-,*,& )($56$-!'!&( 
4."$*!9 0, 2/$*(3-,)( ), 2,/!#), 2$"!&!1,, .2$.$5), -, $.!>4/! 8()$*, .&,5!"-
)$.& ), &(/!&$/!9&, ), .<70, ! 4.&$B#!* !1$)$'!#(.1! /,.&(3. ?,1, /6$1)=.#)/-
1#0)<+3-$) 9&3$#1- 5",>$2/!9&.&*,& 0, .&,5!")$.&&, ), (*/$&$. 
K& /6.=.-$) 9&3$#1- 1"7#$*$ 0),#()!( 0, $5:,&, (*/$2(B.1, *,"4&, !', )(B-

)$&$ '(3-4),/$-)$ &</.()( ! 2/(-",>,)( * ./,*)()!( . :,&.1!9 -$",/. ?$*, 0,*!.! 

),B-*(#( $& &/,).;$/'!/,)(&$ ), #,.& $& 2$0!8!!&( ), '(3-4),/$-)!&( 2$/&-
;(B")! !)*(.&!&$/! $& -$",/! * (*/$. A &,0! ),.$1, 5! 2$-(B.&*,"$ .<:$ 1$)*(/-
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&!/,)(&$ ), *,"4&)!&( /(0(/*! ), &/(&! .&/,)! * (*/$. A<0'$3() ( -$/! -*$() 

(;(1&, ,1$ (*/$2(B.1!&( -</3,*! 2/$-,-,& #,.& $& !0"!D)!&( !' -$",/$*! /(0(/*!. 

=$ )91$! 2/(-*!3-,)!9 1$'5!),8!9&, $& &(0! $2(/,8!! 5! '$>", -, 2/(-!0*!1, 
)(&() 2$&$1 $& -$",/! * (*/$ $& 2$/9-<1, ), 1 &/!"!$) :. -. ?,1!*, (-)$1/,&)! 

$2(/,8!! 5!6, 2$*"!9"! *</64 2$*!D,*,)(&$ ), .&$B)$.&&, ), (*/$&$ 0, $2/(-("() 

2(/!$-, )$ * )!1,1<* ."4#,B )( 5!6, '$>"! -, 5<-,& $2/(-("9:! 0, )(>$*,&, &/,B), 
.&,5!")$.&. A 1/,B), .'(&1, $&)$.!&("),&, .!", ), :,&.1!9 -$",/ ! ), $5:,&, (*-
/$2(B.1, *,"4&, 0,*!.! $& 2(/.2(1&!*!&( 0, /,.&(3 * %LO ! .&/,)!&( $& E=C ! $& 
1$'5!),8!9&, '(3-4 &(6)!&( 2,/!#)! ! ;!.1,")! 2$"!&!1!. 

A 2$-1$)1/(&() 2",) ;,1&$/!&(, $& 1$!&$ 0,*!.! 5<-(:(&$ ), (*/$&$, ., ."(--
)!&(: 
!  =,)!&+# 1(.#$) " 7 '"-%$#$ 4(!,)-!(%" %(  #)7.#7)%&#" )"1$)/& ! 

@A. ?,1!*, /(;$/'! ., )($56$-!'!, 0, -, .( 2/($-$"(9& *.( $:( .<:(.&*4-
*,:!&( 0,1$)$*! ! !).&!&48!$),")! /,0"!#!9 '(3-4 .&/,)!&(. @,2/!'(/ 
)($56$-!'$ ( -, .( /(,"!0!/,& !-(!&( 0, $5:$ (*/$2(B.1$ -,)<#)$ $5",>,)( 
! (-!))$ (*/$2(B.1$ $.!>4/9*,)( ./(:4 5(0/,5$&!8,&,. @,"$3!&(")$ ( 2/!-

(',)(&$ ), H*/$2(B.1,&, 1$).&!&48!9. J(D,*,)(&$ ), 2/$5"(', .<. .&/41-
&4/)!&( /(;$/'! :( $.!>4/! 89"$.&() 4.2(6 0, (*/$&$. 

! 9#$)&+# 1(.#$)  " $')"5"3+ $# 4(!,)-!(%"#$ %( ')& '$ $0&#"3%&+ 

')$2"  %( %$!$')&"#&#"  #)(%& ! @A & %( B%?3&+ .,/ "!)$#$. A1"7#*,-
)(&$ ), 10-&( )$*! #"()1! ), H%, 1,1&$ ! ), L)>"!9, * (*/$0$),&, :( 2/(*</-
)( 2$."(-),&, * 2$->$"9', $& %LO !1$)$'!#(.1, .!",. A"!0,)(&$ * )(9 $.$-
5()$ ), L)>"!9 )('!)4('$ :( 0,.!"! ;4)18!9&, ), (*/$&$ 1,&$ /(0(/*), *,-
"4&,. N(/>.&() ! -/4>! !1$)$'!.&! ., ), ')()!(, #( 1<' 2022 >. -$",/<& :( 
5<-( !0'(.&() $& (*/$2(B.1,&, 1$"(1&!*), *,"4&,.25 

! C)"#&+# 1(.#$) "  !,)4(%   '$?)"-%(#( &.$%$/&*" .( '$3&#&.& %( 

CBD, .$+#$ '$5.$'(!( 5$!")&"#$ %(  !"#$!%(#( $06%$ # !  #$E%$ #-

#( %( 6(# .&+ 5$3(). Hapa.&*,:!9& -(;!8!& 2$ &(14:,&, .'(&1, ), %LO 

$&.",5*, :,&.1!9 -$",/ ! 2/$2/,*9 2<&9 ), (*/$&$ 1<' "!-(/.1!&( 2$0!8!!. 

?$*, ( '$3( 5! ),B-0),#!'!9& ;,1&$/, $2/(-("9: 2(/.2(1&!*!&( ), (*/$&$. 
! F"#!,)#&+# 1(.#$) 4( +?( 1&%(% $!&#" &%$!(2&&. LB6()>/!B) ! -/4>! 

2/(-*!3-,&, #( ;!),).$*!&( !)$*,8!! :( ),',"9& &/,)0,18!$))!&( /,06$-! 

2$ &/,).;$/'!/,)(&$ ), (-), *,"4&, * -/4>, ! &$*, 5! 2$*"!9"$ 0, 4.&,)$*9-
*,)( ), )91$"1$ -$'!)!/,:! .*(&$*)! *,"4&! *'(.&$ (-),. 

! ="#&+# 1(.#$) " 3&' (#( %( 5$ #(#,*"% &.$%$/&*" .& 5&%(/&4,/ ! 

"!)$4$%(#( !  )(!%"%&"  ,  ABD. K&-(")! .$8!,")! 2/$."$B1! ! )(',"1$ 
>/,3-,)! $& (*/$0$),&, ., )(-$*$")! $& )(9, 1$(&$ ( 2/(#1, 0, (*/$&$ * 1$)-

14/()8!9&, '4 . :,&.1,&, *,"4&,. %1(2&!8!0'<& .( 2/$1/,-*, ! ./(- )91$! 

2$"!&!#(.1! ./(-! * H*/$2,.26 

                                                      
25 A3. F., the Euro Versus the Dollar: Will There be a Struggle for Dominance, Annual Meeting of the 

American Association, Atlanta, 2002; Bergsten, F., The Dollar and Euro, Foreign Affaires, Vol. 76, p. 83. 
26 %2$/(- (-)$ )(0,*!.!'$ 2/$4#*,)(, ),2/,*()$ $& '(3-4),/$-), $/>,)!0,8!9, 49% $& ,)1(&!/,)!&( 
* H*/$0$),&, 3(",9& -, .( *</),& 1<' ),8!$),")!&( .! *,"4&!. A C&,"!9, ),2/!'(/, 2/(-.&,*!&("! 

), 42/,*"9*,:,&, 1$,"!8!9 )(.2/,*(-"!*$ $5*!)9*,& (*/$&$ 0, !1$)$'!#(.1!&( )(*$"! ), .&/,),&,. 
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J,05!/, .(, !', ! &,1!*, !1$)$'!.&! 1$!&$ *(:,9&, #( * ."(-*,:!&( 10–20 >$-!-
)! (*/$0$),&, :( .( /,02,-)(. H-!) $& &96 ( 5(">!B.1!9& !1$)$'!.& =$" -( G/,4*(. 
%2$/(- )(>$ )!&$ (-!) 2,/!#() .<70 )( ( 4.&$9*," -<">$ 5(0 2$"!&!#(.1! .<70. 
?$B $2/(-("9 1,&$ "2$"!&!#(.1, ;!18!9" V!.,5$).1,&, .&/,&(>!9 ), c&/,)!&( $& 
H%, 1$9&$ .! 2$.&,*9 0, 8(" -$ 2010 >. (*/$2(B.1,&, !1$)$'!1, ", .( 2/(*</)( 7 

),B-1$)14/()&),&, * .*(&,. =$-$5), 2/$>)$0, 0, (*/$0$),&, -,*, !  !"&U) E/!--
',). %"(- 1,&$ H=C ( ;,1&, *<2/(1! )(>$*!&( "2/(-.1,0,)!9", #( &$*, )( '$3( -, 
.&,)(, ), 6$- !0"(0( ."(-*,:$&$ '4 "$&1/!&!(" 0, /46*,)( ), (*/$0$),&, 2$/,-! 

!1$)$'!#(.1!&( /,0"!#!9 '(3-4 .&/,)!&(. +,1"7#()!9&, 0, /,02,- ), H=% ., 2"$- 
), )(-$$8()1, !"! 2/(-),'(/()$ $&)$D()!( 1<' (*/$0$),&,. %&/,)!&( $& (*/$0$-
),&, ., *"$3!"! $>/$'() ;!),).$*, 2$"!&!#(.1! ! '$/,"() 1,2!&," * &$*, (2$-
6,")$ -("$, -$*("$ -$ .<0-,*,)( ), (*/$&$ 1,&$ 4)!1,"), '(3-4),/$-), *,"4&,. 
C"70$/)$ ( -, .( '!."!, #( &( 5!6, 2/$2!"("! &$0! 1,2!&,", 1,&$ .( *</),& 1<' 

2/(-!D)!&( .! ),8!$),")! *,"4&!. +, -, $8("(9& * 5(01$'2/$'!.),&, .*(&$*), 
1$)14/()8!9, 0, -, !0-</3,& ), ,>/(.!*)!9 ),&!.1 ), ,'(/!1,).1,&, !1$)$'!1, ! 

), 0,-,*,:!9 .( !1$)$'!#(.1! >!>,)& M!&,B, &(6)!9& (-!).&*() 2<& ( !1$)$'!-

#(.1$ ! 2$"!&!#(.1$ $5(-!)9*,)(. H*/$2, )9', ,"&(/),&!*,! 

4. )2(0&0& –  #()/-"*+,-.(%&,./ $(%/ 

A .<$&*(&.&*!( . [',B.1!&( *,"4&)! .2$/,04'()!9 $& 1976 >., 2$"$3!"! ),#,"$&$ 
), .<*/('()),&, .*(&$*), *,"4&), .!.&(',, !02$"0*,)(&$ ), 0",&$&$ 1,&$ 2",&(3)$ 
./(-.&*$ ! /,0#(&), (-!)!8, ( 0,5/,)()$. E4)18!9&, '4 ), 0,2,. ), 8())$.&! 

(./(-.&*$ 0, ),&/42*,)() $5,#( .( 0,2,0*,. @, 2/,1&!1, 8()&/,")!&( 5,)1! .<6/,)9-
*,& 0",&)!&( .! /(0(/*! ), /,*)!:(&$, 1$(&$ ., !',"! 1<' -,&,&, ), *<*(3-,)( * 
.!", ), .2$/,04'()!9&, $& [',B1, – 1 ,2/!" 1978 >. ?(0! /(0(/*! ., *<* *!- ), 
17"#(&, 5$/.$* .&,)-,/&, 1$!&$ &(3,& 2/!5"!0!&(")$ 12,5 1>. ! ., . #!.&$&, '!-

)!'4' 995/1000. 

M<' 1/,9 ), 2005 >. -("<& ), 0",&$&$ 2$ 2,0,/), $8()1, * $5:!9 $5(' ), 0",&)$-
*,"4&)!&( /(0(/*! ), 8()&/,")!&( 5,)1! ), !)-4.&/!,")$ /,0*!&!&( -</3,*! ( 
22%, , ), /,0*!*,:!&( .( .&/,)! ! .&/,)!&(, ),'!/,:! .( * 2/(6$-, ( $1$"$ 3 %. 

%,'$ 0",&)!&( /(0(/*! ), .&/,)!&( $& H=%, *1"7#!&(")$ ! H*/$2(B.1,&, 8()&-
/,"), 5,)1,, ., 11 6!". &$),. 
A #,.&)!9 .(1&$/ 0",&$&$ .( !02$"0*, 1,&$ 0,"$> 2/! 2$"4#,*,)( ), '(3-4),-

/$-)! 1/(-!&!. I!),'!#)$ .( /,0*!*,& ! $2(/,8!!&( 2$ $&24.1,)(&$ ), 0,('! * 
0",&$, 1,&$ $.)$*), /$"9 * &96 !>/,9& 8()&/,")!&( 5,)1! ), /,0*!*,:!&( .( .&/,)!. 

=/! >$"('! 1$"(5,)!9 ), *,"4&)!&( 14/.$*( ), *$-(:!&( *,"4&! 0",&$&$ ."43! 1,-
&$ 45(3!:( 0, .<6/,)9*,)( .&$B)$.&&, ), 5$>,&.&*$&$. 
I('$)(&!0,8!9&, ), 0",&$&$ .( -<"3! ! ), >$"9',&, *$",&!*)$.& ), )(>$*,&, 

8(),, 1$(&$ '4 2/(#! -, !02<")9*, ;4)18!9&, ), '(3-4),/$-)! 2,/!. @$ -$1$"-
1$&$ &$ 4#,.&*, * $;!8!,")!&( /(0(/*)! ,1&!*! ), .&/,)!&(, ),2<")$ '4 2/!"9>, 
6,/,1&(/!.&!1,&, ), 1*,0!-2,/!. =$/,-! .2(8!;!1,&, ), &$0! ,1&!* "!1*!-)$.&&, 
), *"$3()!9&, * )(>$ ( )!.1,. =$ (1.2(/&), $8()1, ./(-)$-)(*)!9& $5$/$& ), 2,-
0,/, ), 0",&$&$ 0, 2(/!$-, 2002–2005 >. ( 9–10 '"/-. :. -., 1$(&$ 2/(-.&,*"9*, $1$-
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"$ 700–900 &. 2$ &(14:, 2,0,/), 8(),. ?$*, ( $1$"$ 5% $& $5$/$&, ), '(3-4),-
/$-)!9 *,"4&() 2,0,/, ./(-)$-)(*)!9& $5$/$& ), 1$B&$ ( 2 &/!"!$), :. -$",/,. 
I*$91$&$ $&)$D()!( 1<' 0",&$&$ ."(- [',B.1$&$ .2$/,04'()!( ),B--$5/( 2/$-

"!#,*, * 2$"$3!&("),&, 2$0!8!9 ), 8()&/,")!&( 5,)1! .2/9'$ )(>$. C'())$ &,1, 
."(-*, -, 5<-,& $8()()! -*(&( A,D!)>&$).1! .2$/,04'()!9 $&)$.)$ 2/$-,35!&( ), 
0",&$. @61/#$# +0#1&%42).-) ( .1"7#()$ 2/(0 1999 >., 1$>,&$ )(>$*,&, 8(), ( ), 
(-)$ $& ),B-)!.1!&( /,*)!:, 0, 2(/!$-, ."(- 1980 >. A )(>$ 4#,.&*,& 15 (*/$-
2(B.1! 8()&/,")! 5,)1!, 1,&$ 14 $& &96 ., #"()1! ), H*/$2(B.1,&, .!.&(', ), 8()-

&/,")!&( 5,)1!, , 2(&),-(.(&,&, ( Q*(B8,/.1,&, 8()&/,"), 5,)1,. %2$/,04'()!(&$, 
1$(&$ ( -3()&<"'().1$, $>/,)!#,*, 2/$-,35!&( ), 0",&$ -$ 2000 &. 0, 2(&>$-!D() 

2(/!$-, !"! 2$ 400 &. >$-!D)$. N,)1!&(, 4#,.&*,:! * .2$/,04'()!(&$, 2/!&(3,*,& 
50% $& $;!8!,")!&( 0",&)! 0,2,.! * .*(&$*() ',:,5. %<:(.&*(), #,.& $& .2$/,04-
'()!(&$ ( $>/,)!#,*,)(&$ ), 0,('!&(, $&24.1,)! * 0",&$. 
=/(0 ',/& 2004 >. ( 2$-2!.,)$ /$#1#$# D&=-.8$#.+3# +0#1&%42).-), 1$(&$ $&-

)$*$ ( 0, ./$1 $& 5 >$-!)!. G$-!D)!&( 2/$-,35! ), 15-&( 8()&/,")! 5,)1! )9', -, 
),-6*</"9& 500 &$),. 
I*(&( .2$/,04'()!9 ., 1/,.)$/(#!*$ .*!-(&(".&*$ 0, $&)$D()!(&$ ), /,0*!&!&( 

-</3,*! 1<' 0",&$&$, *<02/!(',B1! >$ 1,&$ *,3), #,.& $& >"$5,")!&( *,"4&)! /(-
0(/*!. 

@$ &,0! /$"9 ), 0",&$&$ ( 1,#(.&*()$ /,0"!#), $& )(>$*!&( ;4)18!! 2/! N/(&<)-

F4-.1,&, *,"4&), .!.&(',, , $:( 2$*(#( 2/! 0",&)!9 (&,"$). A .<*/('())!&( 4."$-
*!9 &$ )( '$3( -, ."43! 1,&$ $.)$*, ), *,"4&),&, .!.&(',, &<B 1,&$ ! * 2$"!&!-

#(.1!, ! * !1$)$'!#(.1!, ! * .$8!,"() 2",) )9', 2$-)(><*1,*, .!.&(', $& 0",&),&,. 
+",&$&$ )( '$3( -, 5<-( .!.&('$$5/,04*,: ("('()&, ,1$ )( ( '(/!"$ 0, .&$B)$.&&, 
), *,"4&!&(, C'())$ &,1$*, ( .<*/('())$&$ 2$"$3()!(. M$"$.,")!&( ,'2"!&4-! * 
)(>$*,&, 8(), 2/,*9& 2/,1&!#(.1! )('!."!'$ /('$)(&!0!/,)(&$ '4. 
?/(&!/,)(&$ ), 0",&$&$ $& [',B.1$&$ .2$/,04'()!( ( ),>"(-), !"7.&/,8!9 ), 

&$*,, 1,1 *<* *,"4&),&, .;(/, '$3( -, .<:(.&*4*, /,0'!),*,)( '(3-4 -(1/(& ! /(-
,")$.&. % -(1/(& )( ( *<0'$3)$ -, .( 4.&,)$*! )!&$ -$*(/!(, )!&$ )(-$*(/!( 1<' 

.1<2$8())!9 '(&,". K#(*!-)$ $5:(.&*$&$ $:( -<">$ */('( :( >"(-, ), )(>$ 1,&$ 
), 4)!*(/.,")$ 5$>,&.&*$, :( 2!&,( !"70!! 0, )(>$*,&, *.('$><:, .!",. 

5. #!)"&+.( 2/ * *,/..( '#*0&#.( #(2-0(? 

A -,"(#)! */('(),, 1$>,&$ * $5/<:()!( .*$5$-)$ 8!/14"!/,& 2<")$8())! 2,/!, 

*<&/(D)!&( (),8!$),")!&() ! '(3-4),/$-)!&( 2,/! ., ),2<")$ /,*)$.&$B)!. ?,1, 
( 5!"$ 2/! ',)!$#$ '$.$3"%&" '()&, *$-(:! .*$(&$ ),#,"$ $& 2$9*,&, ), '$)(&!&( 
* ',"1$ !0*(.&)$&$ 8,/.&*$ V!-!9 *  ,",B0!9 2/(-! 3000 >$-!)!. ?$>,*, .( .<0-,-
*,& ! 2/$8<;&9*,& .*$5$-)!&( 2,0,/!.  $)(&,/),&, .!.&(', ), 8,/.&*$ V!-!9 .( 
/,02/$.&/,)9*, 2$ 8("!9 .*9&. @, )(9 B 5!"$ $&/(-()$ -, $1,3( *2$."(-.&*!( $>-
/$')$ *"!9)!( *</64 .*(&,. 
=<")$&$ /,*().&*$ '(3-4 ),8!$),")!&( ! '(3-4),/$-)!&( 2,/! .( 0,2,0*, 2/! 

!#$)$#$ '$.$3"%&" '()&, 1$(&$ 0,2$#*,& .*$9 3!*$& $& ),#,"$&$ ), A<0/,3-,)(&$ 
-$ !)-4.&/!,"),&, /(*$"78!9. ?$ .( 0,/,3-, * 5,)1!&( ), !&,"!,).1!&( >/,-$*( 
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/(245"!1! ! * 1/,B), .'(&1, .( .*</0*, .<. .!.&(',&, ), ),8!$),")!&( 5,)1! ! 

1)!3)!&( 2,/! (5,)1)$&!&(), ;4)18!$)!/,:! 2,/,"(")$ .<. 0",&$&$ (./(5/$&$). 
A&$/$&$ 2$1$"()!( 2,/! ( * $.)$*,&, ), .<0-,-(),&, ."(- 1/,6, ), 0",&)!9 (&,-

"$) .*(&$*), *,"4&), .!.&(',. =/! )(9 $5,#( /,*().&*$&$ '(3-4 ),8!$),")!&( ! 

'(3-4),/$-)!&( 2,/! .( ),/4D,*,. @,8!$),")!&( 2,/!#)! (-!)!8! 1,&$ .!'*$" ), 
-</3,*)$.&&, ! .4*(/()!&(&, ), ),8!!&( 2$"4#,*,& .$5.&*(), 6,/,1&(/!.&!1, ), 
-(1/(&)! 2,/!, 2$-#!)9*,& .( ), 0,1$)!&( * .<$&*(&),&, .&/,),.  (3-4 &96 ),.-
&<2*, 1$)14/()8!9 0, 2/,*$&$ !' -, ."43,& ! 1,&$ '(3-4),/$-)! 2,/!. 

A ),#,"$&$ ), XXI *. .*(&<& ( 2/(- 2/,>, ), #)"#$ ')")(:5(%" %( '()&#", 1$-
>,&$ * !1$)$'!1,&, D!/$1$ ),*"!0, ("(1&/$))!9& &!2 2,/!, !',:! D,).$*( -, 
2/$'()9& $5"!1, ), 2,/!#)$&$ .&$2,).&*$, -, /(*$"78!$)!0!/,& *.($5:$&$ 2/(.&-
/41&4/!/,)( ), $5:(.&*$&$, , 0,(-)$ . &$*, "... -, .<0-,-,& .*$9 .$5.&*(), *(/.!9 0, 
8!*!"!0,8!9&,, 1$9&$ :( .( $&"!#,*, &$"1$*, ')$>$ $& .<*/('())!9 .*9&, 1$"1$&$ ! 
$& .*(&, ), ,8&(1!&( ! *!1!)>!&(".27 

L1$ * 4."$*!9&, ), >"$5,"!0,8!9&, .*(&<& 2/$-<"3! -, .( -*!3! * .<:,&, 2$-
.$1, (0, &$*, .<')()!( 2$#&! )( '$3( -, !',), &$ 0,>45,&, $& 8()&/,")!&( 5,)1! ), 
'$)$2$", *</64 2,/!&( :( $5(0.'!."! 2,/!#),&, !' 2$"!&!1,. 
C-(9&, 0, 2,/!#)$ $5/<:()!( 5(0 .2(8!;!#), .&,)-,/&), '9/1,, )$ * -/4> ;$/-

',&, , )( 1,&$ ("(1&/$))! 2,/!, 0, 2</*! 2<& ( ",).!/,), $& I3(B'. %&7,/& 2/(-! 

2$*(#( $& &/! .&$"(&!9. ?$>,*, 2,/!#)$&$ .&$2,).&*$ )( ( /,0*!&$ 1,1&$ -)(. – 2/! 

&/(&$&$ 2/(/,3-,)( ), 2,/!&(. 
H"(1&/$))!&( 2,/! 1,&$ !0/,0 ), &(6)$"$>!#)!&( 2/$'()! ! >"$5,"!0,8!9&, ),-

!.&!), &",.1,& .*(&, 1<' (-!)), .*(&$*), *,"4&,, 1<' "!1*!-!/,)( ), *(1$*)!9 
'$)(&,/() 2"4/,"!0<'. M,1*$ 5! .( ."4#!"$, ,1$ .<:(.&*4*,:!&( ),- 180 /,0"!#)! 

*,"4&! 5<-,& 0,'()()! . (-), (-!).&*(), *,"4&,? %,'$&$ 2$.&,*9)( ), &,1<* *<2-

/$. ), ')$0!), 5! .( .&$/!"$ 2"$- ), !1$)$'!#(.1! /$',)&!0<'. @$ &,1,*, *<0-
'$3)$.& * 5<-(:( )( 5!*, -, .( !01"7#*,. 
L1$ .<:(.&*4*, .,'$ (-), *,"4&,, .*(&<& 5! '$><" -, .( !05,*! $& ')$>$ 2/$5-

"('! – )9', -, *<0)!1*,& /(>!$),")! ! .*(&$*)! *,"4&)! 1/!0!, )9', -, !', )43-, 
$& *,"4&)! /(0(/*! ! !0/,06$-*,)(&$ ), '!"!,/-! (*/$ !"! -$",/! 0, 2$--</3,)( 
.&$B)$.&&, ), *,"4&!&(, :( .( 2/(',6),& -!/(1&)!&( ! 1$.*()!&( &/,)0,18!$))! 

/,06$-! 2/! *,"4&),&, $5'9),, 1$!&$ (3(>$-)$ ., 2$*(#( $& 1.4 &/!"!$), -$",/,, 
:( .( ("!'!)!/, *,"4&)!9& /!.1, .*(&$*),&, !);",8!9 :( 5<-( .*(-(), ), 2/!('-

"!*$ /,*)!:(. 
?,0! !-(9 $5,#( ( &/4-)$ $.<:(.&*!',. ?$*, 5! '$>"$ -, .( ."4#!, ,1$ .*(&$*-

)$&$ .&$2,).&*$ .&,)( (-!))$, ,1$ .( .<0-,-( .*(&$*)$ 42/,*"()!(. S$*(#(.&*$&$ 
*.( $:( ( ')$>$ -,"(#( $& &,0! /(*$"78!$)), &/,).;$/',8!9, )$ ( 4.&/('()$ 1<' 

)(9. I$.&!>,)(&$ -$ &,1,*, >"$5,"), .&/41&4/), 2/$'9), *(/$9&)$ :( 2/('!)( 
2/(0 .<0-,*,)(&$ ), 1$"(1&!*)! (/(>!$),")!) 2,/! $& &!2, ), (*/$&$ * ',:,5!&( ), 
*,"4&)! 0$)!. 

C0#(0*,)(&$ ), ),8!$),")! *,"4&! 1,&$ 2/$8(. *(#( ( ;,1& * H*/$2(B.1!9 2,/!-

#() .<70, 1<-(&$ (*/$&$ 0,'()! *,"4&!&( ), 2(&),-(.(& -</3,*! ! ( . &()-()8!9 * 

                                                      
27 A3. A(0/;$/-, I3(1, C.&$/!9 -()(>, 2(/. . ,)>".  $.1*,, „?(//, – M)!3)TB 1"45”, 2001, .. 7 
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5"!01,&, 2(/.2(1&!*, – -$ 2010–2015 >. -, .&,)( 0,1$))$ 2",&(3)$ ./(-.&*$ * $:( 
-*,),-(.(& .&/,)!. 

@,B-*(/$9&)$ ( 1<' ./(-,&, ), ),.&$9:!9 *(1 * .*(&, -, .( $;$/'9& &/! *,"4&)! 

0$)! – ), (*/$&$, ), :,&.1!9 -$",/ ! ), )91,1*, $5:, *,"4&, ), .&/,)!&( $& L0!9, 
!0>/,-(), . 2/($5",-,*,:$ 4#,.&!( ), B(),&, ([2$)!9) ! ), 7,), (M!&,B).28 

 

 $3( $2/(-("()$ -, .( 1,3(, #( .<*/('()),&, 8!*!"!0,8!9 .( -*!3! 1<' &/! 
/(>!$),")! 8()&/,")! 5,)1!. S/(0 &96 ! ), $.)$*,&, ), 1$)14/()8!9&, :( .( .&!>-
)( -$ (-!)), .*(&$*), *,"4&,. C'())$ 1$)14/()8!9&, :( 4&*</-! 1$9 $& &/!&( *,-
"4&! :( .( $1,3( ), &/$), ), .*(&$*),&, *,"4&,. 
L1$ &$*, .( ."4#!, .*(&<&, /,0*!*,B1! .( ),2/(-, 2/($&1/!*,B1! 0, &/(&! 2<& 2,-

/!&(, :( .( *</)( 1<' (-!) (-!).&*() 2,/!#() !).&/4'()&, .!'*$"!0!/,: (-!).&-
*$&$ ), .,'!9 .*9&. 

 

                                                      
28 L0!,&.1,&, *,"4&), 0$), ( *<0'$3),, ,1$ [2$)!9 ! M!&,B .( 2$4#,& $& 2$'!/()!(&$ '(3-4 G(/',-
)!9 ! E/,)8!9 ! $.&,*9& ), 0,-() 2",) !.&$/!#(.1!&( .! 2/(-/,0.<-<8!. 
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J(07'(: 

=,/!&( $/>,)!#(.1! ., .*</0,)! .<. .&$1$*$&$ 2/$!0*$-.&*$ ! /,0'9),&,. A .*$9&, ')$>$-
*(1$*), !.&$/!9 &( 2/!(',& /,0"!#)! ;$/'! – .&$1$*! 2,/!, '(&,"!#(.1! 2,/!, 5,)1)$&!, 

1/(-!&)! 2,/!, 1)!3)! 2,/!, ("(1&/$))! 2,/!. K5:$&$ 0, &96 (, #( &( ., (-!).&*()$ 2/!(-
',)$ $& *.!#1!&( .45(1&! /,0'())$ ./(-.&*$, #( 4"(.)9*,& .&$1$*,&, /,0'9), ! ., 2$-
-$5/,&, ,"&(/),&!*, ), 5,/&(/,. 
%<*/('())!&( 2,/! '$>,& -, 5<-,& 6,/,1&(/!0!/,)! 1,&$ -(1/(&)! (* .'!.<", #( .( $2!-

/,& (-!).&*()$ ), 40,1$)9*,)(&$ !' $& -</3,*,&, * "!8(&$ ), )(B)!9 0,1$)$-,&("() $/>,)), 
1/(-!&)! ($&)$.)$ $),0! #,.& $& ('!.!9&,, 1$9&$ ( .*</0,), )(2$./(-.&*()$ . -(2$0!&)$-
1/(-!&)!&( $2(/,8!! ), &</>$*.1!&( 5,)1! ! '$)$2$"),&, ('!.!$)), ;4)18!9 ), 8()&/,"-
),&, 5,)1,) ! 1)!3)! (2$ $&)$D()!( ), 24.1,)!&( * $5/<:()!( 2,/! 0, ;!),).!/,)( ), 
57-3(&() -(;!8!&). 
 (3-4),/$-)!&( 2,/! $5."43*,& '(3-4),/$-)!9 !1$)$'!#(.1! $5'(). ?( *<0)!1*,& 

1,&$ /(04"&,& $& !)&(/),8!$),"!0,8!9&, ), ),8!$),")! *,"4&! !"! 1,&$ ),-),8!$),")! 

2,/!. A 2</*!9 ."4#,B '(3-4),/$-)!&( 2,/! ., 2/(-.&,*()! $& *,"4&!, 1$!&$ !02<")9*,& 
2,/!#)! ;4)18!! 0,- 2/(-("!&( ! !0*<) 7/!.-!18!9&, ), .<$&*(&),&, .&/,), ('!&()&. A<* 
*&$/!9 ."4#,B &$*, ., /(>!$),")! !"! >"$5,")! 2,/!#)! (-!)!8!, .<0-,-()! ), $.)$*,&, ), 
1$"(1&!*)! .2$/,04'()!9 '(3-4 .&/,)!&(. 
H"(1&/$))!&( 2,/! ! >"$5,"!0,8!9&, &",.1,& .*(&, 1<' (-!)), .*(&$*), *,"4&,, 1<' 

"!1*!-!/,)( ), *(1$*)!9 '$)(&,/() 2"4/,"!0<'. ?,1,*, !-(9 $5,#( ( &/4-)$ $.<:(.&*!',. 
S$*(#(.&*$&$ *.( $:( ( -,"(#( $& &,1,*, /(*$"78!$)), &/,).;$/',8!9, )$ ( 4.&/('()$ 1<' 

)(9. I$.&!>,)(&$ -$ &,1,*, >"$5,"), .&/41&4/), 2/$'9), *(/$9&)$ :( 2/('!)( 2/(0 .<0-,-
*,)(&$ ), 1$"(1&!*)! (/(>!$),")!) 2,/! $& &!2, ), (*/$&$ * ',:,5!&( ), *,"4&)! 0$)!. 

@,B-*(/$9&)$ ( 1<' ./(-,&, ), ),.&$9:!9 *(1 * .*(&, -, .( $;$/'9& &/! *,"4&)! 0$)! – 

), (*/$&$, ), :,&.1!9 -$",/ ! ), )91,1*, $5:, *,"4&, ), .&/,)!&( $& L0!9, !0>/,-(), . 2/(-
$5",-,*,:$ 4#,.&!( ), B(),&, ([2$)!9) ! ), 7,), (M!&,B).  $3( $2/(-("()$ -, .( 1,3(, #( 
.<*/('()),&, 8!*!"!0,8!9 .( -*!3! 1<' &/! /(>!$),")! 8()&/,")! 5,)1!. S/(0 &96 ! ), 
$.)$*,&, ), 1$)14/()8!9&, :( .( .&!>)( -$ (-!)), .*(&$*), *,"4&,. C'())$ 1$)14/()8!9&, 
:( 4&*</-! – 1$9 $& &/!&( *,"4&! :( .( $1,3( ), “&/$),” ), .*(&$*),&, *,"4&,. L1$ &$*, .( 
."4#!, .*(&<&, /,0*!*,B1! .( ),2/(-, 2/($&1/!*,B1! 0, &/(&! 2<& 2,/!&(, :( .( *</)( 1<' 

(-!)-(-!).&*() 2,/!#() !).&/4'()&, .!'*$"!0!/,: .,'$&$ .*(&$*)$ (-!).&*$. 
 



 !"#$ %&$!'()$)$* 

 

 

206 

 !" #!$%&'( )( "*+,-.(%&,./0* $(%/ 

Abstract: 

Money has an organic link to the commodity production and exchange. Throughout its history go-

ing back  many years of time, money takes on different forms, namely,  payment in kind, metal 

money, banknotes, credit money, paper money, electronic money. What these forms all have in 

common is that they are the only tender for all entities, that they facilitate the commodity exchange 

and are a better alternative than the barter system. 

The present-day money can be described as decree-based, in the sense that it is based  only on 

its legalization by the state , represented by. its legislative body;  credit-based – for the part of the 

issue   which is directly linked to the deposit credit transactions of the merchant banks and the mo-

nopoly  on the issue as a function of the central banks -; and  paper-based .(in  terms of the  money 

supply issued to finance the budget deficit). 

The international money serves as international economic exchange and results from the inter-

nationalization of the national currency, or as supranational money. In the first case, the interna-

tional money is represented by the currencies which fulfill the function of money beyond the bor-

ders and outside the jurisdiction of the corresponding issuer country. In the second case, we are 

looking at regional or global money units created on the basis of the collective agreements be-

tween countries.. 

The electronic money and the process of globalization spur the world on to the common world 

currency and the elimination of an age-long monetary pluralism. However, this idea is difficult to 

accomplish. Mankind is yet to achieve this revolutionary transformation, yet it is definitely on the 

way in this direction. Achieving such a global structural change will probably occur via the estab-

lishment of collective (regional) money of the same type as euro, within the scope of different cur-

rency zones. 

The likelihood is that three currency zones will have been established by the middle of this 

century – that of the euro, the US dollar and a common currency of Asian countries formed with 

the prevailing participation of the yen (Japan) and the yuan (China). It may be concluded, with a 

great degree of certainty, that the contemporary civilization is moving in the direction of three re-

gional central banks and via these banks and through competition a single European currency will 

emerge.  It is none other but competition that will decide which of the three currencies is to be on 

the “throne” of the world currency. If this comes to pass,  in its forward movement the world will 

rediscover money for the third time and return to the one and only monetary tool symbolizing the 

world unity itself. 

 
 


