Mmnnosunja MoHeTapHOr Mexypa

Hocwje JHonap

DA N CE CBET OOWNCTA NMPUNPEMA 3A KPAX ®VNNHAHCUJCKOIT CUCTEMA
3ACHOBAHOI' HA AMEPNYKOJ MOHETW BE3 NOKPURA? (2)

Mmnno3uja MoHeTapHoOr mexypa

,[loctojehn buHaHCHjckn cucTem oap>xaeajy rotoBo UCKSbY4MBO Benuku nosepuoun CAL,
Koju ce 60je oa HUXOBU OyXHUUM HajedHOM nponalHy. Te 3embe — KuHa, JanaH, TajBaH u
JyxHa Kopeja, npe cBux — He Xene na ce Harno ocnoboae CBUX CBOjUX NOTpaxwuBarba, jep
6v ce BpeOHOCT amepuykmnx 06Be3HnLa Koje Beh mMmajy HanpocTo cpywuna. 3aTo OHW, 3acag,
panvje NporpecuBHO Penporpammnpajy CBoja noTpaxneaka kako 6v cMarunim 4eo aMepuykmnx
nyroea. 3arto HacTae/bajy Aa Kynyjy amepuyke opxasHe o6Be3Huue. Anv, nokasaTesbu cy
jacHn, narbe ogpxasame TakBe ,XereMoHuje fonapa’ MHOro je CKyr/be u oracHuje og
03BaHWYersa kpaja Tor napasmTcKkor cuctema 6es npecefaHa y nosHaToj uctopmju ceeta”

Muwe: MNjep Maptn
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MUmnnoswunja MoHeTapHOr Mexypa

CserT je Ha npary Hajsehe donHaHcujcke Kpu3e, rope o oHe n3 1929. roguHe.

ParsmBOCT Lenor ceeTa faHac je sBeha Hero parMBOCT HEKE pa3BujeHe EKOHOMMje 13
BafeceTux rogmHa npoLwnor Beka, jep caga ckopo CBe 3eM/be CBeTa NMajy jeaHy jeanHy
MOHETY Kao MHTEPHY MOHETY U MOHeTYy MehyHapogHe TprosuHe. Takohe, 3a pa3nuky o4
cTamba oHor foba, kaga Cy Heke rnaBHe OeBu3e (eHrnecka oyHTa, Weajuapcky gopaHak,
dopaHuyckmn bpaHak) umane rapaHumjy y anaTty n no4msane Ha CONuaHMM npuepenama,
MOHeTa Ha KOjoj ce JaHac TeMesby CBa CBeTcka MehyHapoaHa TproBuHa Hema, ca jeaHe
CTpaHe, HUKakBY NpaBHy 3awWTUTY, a ca apyre ,n1exmn” Ha oednunTapHoj npuepeau (y cTeapw,
Hanasu ce y paBHOTEXMW KOjy BEWTa4YKn o4pXasajy CnosbHe CUe), OAHOCHO PeY j€ O MOHETU
ymja Teopwjcka BPeLHOCT je HeraTuBHa ca eKOHOMCKOr U (PUHaHCK|CKOr rneaumwTa.

CUNCTEM NMAPA3SNTUN3MA

OHaj Ko maHac uma gonape Hema y pyun obBe3HuLe 0 BNACHUWTBY HaA 3a/MXOM 3/1aTa Koja ce
yyBa Herge y CALl, oH Hema obnuraumje Heke Bnaae Koja uMa No3nTUBHO CTake, HUTK
LPYWTBEHW YNOr Yy €KOHOMU)W Ynju je roguwren pedyntart no3ntusaH. OHaj KO uma gonap mma
[leo oyra, OH He MOXe Ja npoga Taj nanup 3a 3sedvehy MoHeTy, Beh, HanpoTKB, ako Xenu na
ce oTapacu CBOje 3efleHe HOBYaHuLe, OH Mopa Aa nnatu 4eo Tor gyra kora 6u xTeo na ce
NAWN.

TakBa je, 6ap, Teopuja Ha CBETCKOM HMBOY Yy Be3u ca noctojehmm 3anmxama gonapa. Mehytum,
cBe nok BehyHa BnacHvuka 6puHe na He N3Hece Ha TPXULWTe CBOoje monape, jep 6u num KkoTaumja
6vna HeraTuBHa, a MOPeS Tora TeXK ga ux Kynu 1 gynno suwe (npaesehu ce na sepyje na he
jeoHora gaHa npenysehe CjeaumseHe [pxase AMepuke nmat nobut u ga he na genv
anBuaeHge), TpxuwTe he umatn noTpaxky 3a TMM NacMBHUM yAEN0oM, YMja koTauumja je
BElWTayky no3nTmneHa, 6ap Aok je notpaxHa sBeha on noHyne. OuurnenHo je aa CjeonrbeHe
Opxaee Amepuke 6yaoHo nase ga 6ap Manu oeo notTpaxHe 0CTaBe HeE3a40BOLEHMM, TAKo Aa
noTpaxHa yBek byne seha on tuxose noHyne. MNpu ToM, MOhHMM CpeacTBMMa CTanHo
13a3MBajy BEWTAYKM pacT TpaxHe 1 HUMano ce He y30yhyjy WTO wTamMnajy romune 3eneHor
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nanvpa.

Mano cMo nojeaoHoOCTaBWAM cTBap, jep oHo wTo nponajy CAL Hucy 6aw HoBYaHuue, Beh
Lp>XaBHe 0bBe3HuuUe nnm obnuraumje amepuyke LeHTpanHe baHke (opXaBHe nosajmuue),
Koje cy, CKOpO Oa Huje noTpebHo na NoHOBMMO, OeduumnTapHe.

Ta Xynra 3a nenosmma oyra ouurnegHo noaceha Ha 6ym dotcoms-a nnu coupmm U3 cektopa
NHTepHeTa (,HOBa eKkoHOoMMja”) C Kpaja aeseneceTux rogmHa npownor seka. IHTeH3nBHa
nponaraHaa gabynosHux obehama Tor TpXxuwTa omoryhmna je compmama koje cy
CTPYKTypanHo neduumntapHe na npoaajy 3a Bennku Hosaw, akumje camo nap meceum npe
Kpaxa Koju je nporpamupaH, noHekaga, seh npunukom popmuparsa onpme. Cteopu ce
ghabynosHa ompma, npoaajy ce akumje (ako je moryhe n Ha 6ep3n), ncnpasHu ce (NpPeko
papaoHCKUx nNnata) Tako HanyweHa 6narajHa, 3aTvMm ce npenycTu baHkapuMa aa npornace
cyacky nuksmpaunjy (KOHQUCKYjy Tpu padyHapa v npornace HemoryhHocT ucrnnarte Tpu
Xurbafe akumoHapa). JeoHora gaHa Ta npuya Huje Bulle mMorna na npobhe, Huje Bule 6uno
noBepeHsa 1 caB YCMNOH Ha 6ep3n ce Ha Kpajy CpyLmno, ocTas/bajyhn MunnoHe ojaheHunx
wreguwa.

EKCITTIOATAUNJA CTPAXA MNMOBEPVOLA

Ty npuyy oopxasajy BeNMKM aMepryky NoOBEPUOLN, KOju ce 6oje fa HUX0BU 4y XHULM
HajeHOM nponafHy. Te 3emM/be He MOry Aa nokylwajy aa ce HajeAHoM ocnobone CBMX CBOjUX
noTpaxueara, jep 6u ce BpeOHOCT aMepuykmnx obBesHMUa Koje Majy HajedHoM cpywuna, na
3aT0 OHW paguje NPOrpecmnBHO penporpamMmpajy ceoja NnoTpaxmeara y un/by Aa cMake 0e0
HenokpmeeHux notpaxwueara (CAL nx Ha3meajy HeconseHTHUM). Te 3em/be (KuHa, JanaH,
TajsaH n JyxHa Kopeja, npe cBux) 3aTo HacTaB/bajy Aa Kynyjy amepuyke apxasHe 06Be3HuULe
Kako 6u n3berne opacTuyHM Nag BPeaHOCTM OHMX 06Be3HuMua koje Beh nmajy, anu
NCTOBPEMEHO KYNyjy 1 HEKY APYry MOHeTy, y jow Behoj npornopumju (y3 Tewkohy na Hahy
HeWTO Aa Kyrne WTO HMje U3PaxeHo y gonapuma).
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NcToBpeMeHo, BENMKIM NOBEPUOLIM, KOjW CY BENUKU CBETCKU M3BO3HULMN, U Aarbe Bpebajy
NPUAKKY Oa UCKOPUCTE NOBO/BHOCTU HA TPXWUIWITUMA ca NpaBnM AeBn3ama, jep U3BO3UTK Yy
EBpony 3Haum 6utn nnaheH y nonapuma, n3Bo3HUK fobuja nanup Koju He ogrosapa
BpPeOHOCTU Npoaate pobe (0cuM, ako je 1 CUPOBUHY NNATMO AONapyUMa) HUTU CONUOHOCTM
npuepeLe yBo3Huka. Ca npyre ctpaHe, notTpeba 3a HOBOM MOHETOM y MeHyHapOLHOj pa3MeHu
NX CMUpPYje y Norneny HnxoBUX MOHETAPHNX PE3EPBU, HUXOBE CNOCOOHOCTM Nnaharka n
KOHTUHynTeTa MehyHapoOHe TproBnHe He3aBNCHO 04 gonapa.

Anun HM Te HOBE MOHETE 3a pa3MeHy HUCY 3awTuheHe o wnekynauuja, jep OHWU KOjU NoYnHY
capa na ux romunajy, 3Hajy aa he rumxoBa BPeLHOCT Harfo aa ce npomeHu, 6e3 ob63npa Ha
CONMAHOCT NpuBpee KOjy NpeacTasrbajy, oHaa kaga ce nonap cpywu. Tako v oBaj nsnas
nocTaje cBe Marbe npuxeaT/bMB. [MpMBMAHO, 3a cada HUKO He Xenu aa ra ybpaa, anv ceu ce
(kpuwom) npunpemajy 3a Ty MoryhHocT, Wwto npubnuxaea naH kana he ce To0 oecuTu.

Ca cBoje cTpaHe CjeanrbeHe [lpXaBe HeEMajy HU BOSbY HM CNOCOBOHOCT Ja oneT ycnocTase
paBHOTEXY, OOHOCHO Aa npehy ca eKoHOMuje yBo3a 1 NOTPOLHE HA EKOHOMW]Y NPON3BO4H-E
1 n3eo3a (unm 6ap caMo4oBOLHOCTM), HATK Aa NOYHY Oa Bpahajy oyr y 0o4HOCY Ha pokK
nocneha. Hanpotus, oHe y3umajy cBe Buwe nosajMuua, npomosuwyhun y ceeTy yceajare
obpayyHckor cucTeMa Koju nocnewyje MarnoButToct obpayyHa 1 penaTMBHOCT NpeacTaBbara
TakBMx obpayyHa akumoHapwuma (International Accounting Standards wnw International Financi
al Repo
rting

Standards

, KOju cy npumerseHun y EBponu noyes on 2005. roanHe) n ybp3asajy nanasare 06Be3HuLa oa
6u nx nokpunu. 3ato cy PenepanHe pesepse CAL npectane, on 23. MapTa OBe roavHe, aa
najy nogaTke o yKyrnHoM U3Hocy Jonapay ontuuajy y ceery.

Kao na Hekwn Tewkn 6onecHrk Koju, na bu cyabuo bonose, racu ceeTno... To Moxe na byne
noTes Koju he n3assatum naH4yaHy peakuujy. <

* AyTop je yrnegHun 6enrunjcku puHaHcmjckmn cTpy4drbak. Hacnos na3sopHuka: ,implosion de la
bulle monetaire”
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(JyH 20086)

(1) Cpue mohu nmnepwuije

(3) Y3poK naHuKe HE MOMUHATU

(4) YHOCHOCT 4yOoOBUILHOr Oyra
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