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NOMTHIM

Aocnioxiceno ma xkracufpixo8ano npoasu KOHKypeHuii 6 uapuni migxcna-

poonux zpoutogo-eantomuux 8i0HOCUH 8 0COOIUBO zocmPux popmax, ixHiti

GNNUG HA CMAH eKOHOMIUHOT Oe3neKu 0eaAKux Kpain ma 6ciei caimoaeoi eKkoHo-
MIUHOT cucmemu, a marKonc 6i0n06iOHL iHOuUEioyaloHi Mma KOAeKMUEHi 3axo00u nPpomuoii.

The autbor made analyses and classification of extra sharp competitions in the system of monetary relations, its
impact onthe economic security status in separates countries and in whole world economic system as well as respective
individual and collective counter measures. There are analysis of publications on this issue and short excursus in

bistory of “currency conflicts”.
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NEPEJYMOBW HABYTTSl TPOLUIUMA
®YHKLIM EKOHOMIYHOIO
JIOKOMOTUBA

UIKOM JIOTIYHO DPO3IMOYaTy PO3IJIsiI

npobJieMr MOHETapHUX BiliH LATa-

Toro 3 KHuru Jlonira o Miseca
“BceMoryTHiii ypsii: TOoTajllbHa JepyKaBa
i ToTayibHA BiliHA”: “€BpoIeichKi ypsian
i MmapJaMeHTH... TIParHyTh CTPUHOXUTH
PUHOK, BCTAHOBUTH KOHTPOJIb HaJl €KO-
HOMIKOIO 1 MPUAYILUTH Kanitatizm. bes-
TypOOTHO IrHOPYIOUYM BCi MOIMEPEIKEHHS
€KOHOMICTIB, BOHU 3BeJd TOPIrOBEJIbHI
Oap’epu, 3a0X0UYBaJIM TOJIITUKY KPEINT-
HOI eKCITaHCI1 Ta JeIIeBUX IPOILIEH i B3sUIn
KypC Ha BiTHOBJIEHHS MOJITUKU PEryJIo-
BaHHSI 11iH, BCTAHOBJIEHHSI MiHIMyMy 3a-
POOITHOI MJ1aTH i CyOCUTyBaHHSI OKPEMUX
rajry3eit Ta manprueMcTB. BoHu nepeTBo-
PWIY OMOAATKYBaHHS B iHCTPYMEHT KOH-
¢ickariii Ta eKcripornpiariii i Mporojocu-
JIM HECTPUMHI JIepKaBHi BUTpaTH MOJIiM-
LLIEHUM CITOCOOOM MPUMHOXKEHHST OaraT-
CTBa U MiABUILEHHS OOOPOOYTY. A KO
HEMUHY4Ji HaCHiAKA TaKoi TOJIITUKH,
3a31aj1eriip nepeadayeHi eKOHOMICTaMu,
CTaJlM OYEBMIHUMU, TPOMANIChKa TyMKa
3BUHYBATWJIA B LIbOMY HE CBOIO YJIIOOJIEHY
MOJIITUKY, a KamiTalnizMm. B oyax my0miku
TOJIOBHOIO TIPUYMHOIO €KOHOMIYHOI Jie-
mpecii, 0e3po0iTTs1, iH(JIALIL Ta 3pocTaH-

HSI LIiH, MOHOIIOJi3MY i MapHOI po3TpaTu
pecypciB, ColLaTbHIX 3aBOPYIIEHb i BiliH
€ He aHTUKAITiTAJTICTUYHA TTOJTITHKA, a Ka-
mitamizM. (...) PaTaabHOI MOMUIIKOIO,
siKa 3ipBaia BCi M1aHu 30epexkeHHsT MUDY,
OyJIo caMe HEpO3yMiHHSI JIIOJAbMM TOTO,
IO uue y c8imi 4ucmo2o, 0OCKOHAN020
i HeoOMexceHoeo Kanimanizmy 8i0cymHi
cmumyau 045 aepecii ma 3a6018aHHA. A
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Bliina — ge wpogolierns noaiiiuin
o
Rapa gpor Ruaygebis

TaM, 1€ HEMaE E€KOHOMIYHOI CBOOOIM,
yce 30BciM iHakiie” [1]. Briepitre 1i cioBa
Oyu omyostikoBaHi 1ie y 1944 potti, a siki
aktyanbHi! Hacamniepern, sik crioniBatocst,
He TaK LIoM0 “rapsiyux”’ BiiiH, sIK 10 BiliH
TOPTrOBEJIbHUX Ta 1X “TIOXiTHUX” — MOHe-
TapHUX i BATIOTHUX BiliH.

Tepmin “BantoTHa BiiiHa” SIK CIIpoOy
OMnucaTh CYIEePEeYHOCTi MixXIep:KaBHOI
BaJIIOTHOI MOJITUKY $I BOEPILE TOYYB Bif
JIOLIeHTa TepHOITILCHKOIO HAalliOHAJIb-
HOTO €KOHOMIYHOTO YHiBEPCUTETY, KaH-
nuaara ekoHomiuyHux HaykK T.J1.I1TapoBoi
11Ie KiJibKa pokiB ToMy. Illonpasaa, Tomi st
HE CHIPUIHSB MOro, BBaXKarouu, IO I
KOH(UIIKTU He HaOyJIu Takoi TOCTPOTH.
Aute, SIK 3aCBiIYMIM TIOAAJIBILI ITO/IT, TAKY

OINTUMICTUYHY OYMKY MOMUISIIA JaJeKO
He Bci: micist Toro, sk 'y 2010 poui mpo
“MiXXHApO/IHI BaJTFOTHI BilfHU” 3aTOBOPUB
MiHicTp ¢iHaHciB bpasunii I'MaHtera
(Guido Mantega), 11eii TepMiH TTOYaB BU-
KOPHMCTOBYBATHCS BEJIBMHU IIMPOKO. Bike
HaBiTh oIyOJ1iKoBaHi MoHorpadii, mpu-
CBsTYEHi 1iit Temaruui. HaiiGinbiy yBary
MPpUBEPHYJIU TIpaLli Tpodecopa Kasidop-
Hilicbkoro yHiBepcuteTy B bepkii b.Aii-
XeHrpiHa [23] Ta aMeprKaHChKOTO iHBeC-
TuLiiiHoro Oankipa JIx. Pikapnca [24].
I1eBHy 3a11iKaBIeHICTh BUKJIMKAIA TAKOX
KHMTa KUTaricbkoro aBropa CoHr XoHOi-
HS$I, HaImMcaHa B pycJli KOHCITpOJIOTiYHOT
Teopii [25], y 3B’I3Ky 3 UMM BOHA He OyJia
CIIpUIAHSTA SIK CepHO3HE MOCIIKEHHS
1i€l npobiematuku. KpiM Toro, Hampy-
KOBaHa KWTaMChKOIO, KOPEWCBHKOI Ta
SITOHCHKOIO MOBaMU, KHUTA 3aJIUIIAETh-
CsI MaJIOBiTOMOIO (haxiBLISIM Y CBOEMY T10-
BHOMY 00cs3i. € TakoX BUIAHHSI T10JIb-
CBbKOI0 MOBOIO Min Ha3Boio “Wojna o
pieniqgdz” [2], Ha siKe MU B TTOJAJIBIIIOMY i
MTOCUJIaTUMEMOCST.

Hesiki myosikailii Ha 110 TeMy 3’sIB-
JISTUCS TAKOXK Y TIEPIOAMIHUX BUTAHHSIX,
ajie B IIJIoMy ITpo0jieMa BaJFOTHUX BiliH
PO3IIISIAAETHCSl 3AEOUIBIIO0 B pamKax
MOJITOJOTIYHOIO AUCKYPCY, a MUTaHHS
BUSIBJICHHST CYTi 1IbOTO SIBUILA Ta MOTO
Kinacudikamii 3aIuIIaloTeCs TTOKHM IO
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1o3a yBaroto gociaigHukiB. Cami siBuilia,
SIKi HA3MBalOTh “BiifHaMu” (32 aHAJIOTIEIO
3 “TOproBe/IbHUMHU BiiiHAaM1 ™) OITUCAHO Y
BITYM3HSIHIN Ta 3aKOPIOHHIN JiTeparypi
BEJIbMU AETaIbHO, OCKIIbKY 30e0LIbIIIO-
TO JI0 HUX BiIHOCSATb HaWBaXKTWBIII Ta
HaiBiIOMillli TO/ii B PO3BUTKY CBITOBOI
BaJIIOTHO-TPOLLIOBOI cucTeMu. Mu K aHa-
JII3yEMO HE TiJTbKU BAIIOTHY (30BHIIITHIO),
a { rpoloBy (BHYTPIllIHIO) CUCTEMH,
OCKiJIbKHM, Ha HaIlly AyMKY, BaJIOTHI Bili-
HH € JIUIIIE OKPEMUM TTPOSIBOM IIMPIIIOTO
3a 3MIiCTOM TMOHSTTSI — “MOHETapHi Bili-
HM”, a ToMy 151 Tipobiema MoTpedye
KOMITJIEKCHOTO po3misiay. OTXe, MeTolo
HAIIOI CTATTI € HE TaK OIVISII LIMX ITOMiiA,
K CIpoba 3arnporioHyBaTHU TUIIOIOTIIO
MOHETAapHUX BiifH, a TAKOXK PO3IJISTHYTH iX
OCHOBHi METOIY Ta iIHCTPYMEHTHU.

I1in MoHeTapHOIO BiliHOIO M1 PO3YMi€E-
MO eocmputi KOHGikm y cghepi 6antomHo-
2pPOUIOBUX GIOHOCUH Midc Depicasamu ma/
abo ¢hinancoso-npomuciosumu ma noni-
MUMHUMU 2PYNAaMU, OCHOBOK K020 € Oil,
CHPAMOBAHI Ha OOKOPIHHY 3MIHY ICHYIO4020
cmary cnpaé (cmamycy ko). ToOToO, Tie-
pedpazoBytoun Bigomy Te3y Kapna don
Koray3zesilia, MoHeTapHa BiliHa — 11€ TIPO-
JIOBXXEHHSI MOHETapHOI MOJITUKY iHILIM-
MU, PYHHIBHMMU 3aco0aMu. A came: 1ie
OpraHizoBaHe €eKOHOMIUHEe HACWJLJISI, Me-
TOIO SIKOTO € JOCSITHEHHSI MOJIITUYHUX Ta
€KOHOMIYHMX 1IiJIel, SIKMX HE BIAEThCS
JIOCSITTM B paMKax iCHYIOYMX BaJIIOTHO-
TPOIIOBMX BilTHOCHH.

BinnogsinHo 10 BiliCbKOBO-TMOIITUYHOL
TEPMIHOJIOTil MOXEMO BUAUIUTU Pi3HO-
BUIM MOHETAPHUX BilfH. 3ajieXkKHO Bif
CKJIay “BOIOIOYMX CTOPiH: “TpOMajIsiH-
CbKi” (IpoILLIOBi) Ta 30BHIlLIHI (BaJIIOTHI),
a TaKOX JOBOCTOPOHHI, 0araTOCTOPOHHI
Ta CBITOBi. 3ajleXXHO Bil iIHTEHCUBHOCTI*
Ta IMOTEHLIIMHUX HACJTI/IKIB: JIOKAJIbHI (3a-
TOCTPEHHsI OKpeMUX Ipo0jieM), TTOBHO-
MacIuTaOHi (3aroCTpeHHST BiIHOCHMH Ha
BCiX HampsiMax rpoILIOBO-BaJIIOTHUX Bill-
HOCHH) i TOTaJIbHi (OBHOMACIITaOHi MO-
HeTapHi BiliHU, METOIO SIKVX € TIOBHE pyli-
HYBaHHSI TPOIIOBOI CUCTEMM CYIIPOTUB-
HMKa). MaeMO MiICTaBy TaKOK TOBOPUTH
npo “iMnepianicTyHi” Ta “KOJIOHiaabHi”
MOHETapHi (TiepeBaXKHO BaIIOTHI) BiliHU,
IO SIKUX MOXEMO BiTHeCTH mii hakThd-
HUX KOJIOHIaJIbHMX METPOIIONii 11010
MPUMYCOBOTO Haca/IKyBaHHsI CBOiX Ba-
JIIOT Ha THIKOHTPOJIBHUX TEPUTOPISIX, a
Mi3Hillle — YTPUMaHHS BaJIIOT HOBOCTBO-

* CTyniHb iHTEHCUBHOCTI BUMIPIOEThCSI TUM PiBHEM
3arposu, sIKMii MOHETapHa BiifHa CTBOPIOE /ISl Ha-
LIOHAJTbHOI €KOHOMIUHOI 0e3MeKu, Tl SIKOI MU
PO3YyMi€EMO CTaH BiACYTHOCTI peajbHOI 3arpo3u
TIOBHOI JiecTabifi3allii Ta pyliHyBaHHSI MeXaHi3MiB
I1if eKOHOMIYHOI CCTEMU JIaHOT JIep>KaBU, HACIiI-
KOM YOTO MOXE CTaTu KOJIAIC MOJTiTUYHOI CUCTe-
MU Ta po3man [epxkasu (abo BTpaTa HEIO CBOTO
TIOJTITAYHOTO CYBEPEHITETY).
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PEHUX He3aJIeXXHUX JepkaB B OpOiTi Ba-
JIIOTY KOJIUIITHBOI METPOITOJTI.

YV neBHOMY CEHCi A0 KaTeropii “imrie-
piaJlicTUYHMX” BaJIIOTHUX BifH MOXEMO
BiTHECTM TIOii MiC/sI po3Maay €IMHOTO
rpoioBo-BamotHoro mpoctopy CPCP
Ta CTBOPEHHsI HAlliOHAJTBHMX BaJIIOT HO-
BUX HE3aJIeXKHUX JIepKaB — KOJMIITHIX
pecnyostik Coro3y (y Tomy yucii it Ykpa-
iHun). BTiM, 1Ii mpoiiecy HacripaBi Maiu
CKJIQ/IHIIIIMI 3MICT, aHaJli3 SIKOTO MOTpe-
Oye OKpeMOro JOCHTiIKXeHHsS. A HaliBU-
Pa3HILIMM TIPUKIIANOM “KOJIOHIaJIbHOI”
BAJIIOTHOI BifHM MOHa BBaXKaTW 3a00-
POHY BUIIYCKY ITiBHIYHOAMEPHKAHCH-
KUMM KoJIoHisiMu BennkoOpuTaHii Biac-
HUX TPOILIOBUX 3HAKiB — KOJIOHiaJIbHUX
opaepiB (Colonial Scripts), 1110 cTano oa-
Hi€ro 3 mpuurH BiitHU 3a He3aleXHiCTh
CHIA [2, c. 38]. IHmmMu npukiagaMu
“KOJIOHIQJIbBHUX” MOHETAPHUX BiliH €
CTBOpEHHSI “30HM (ppaHKa” Ta “30HU
(byHTa cTepiniHriB”, a B MogajiblIOMy —
PO3BUTOK CUCTEMM “BaJllOTHOTO 0HOpo”
[3], IKa aKTMBHO BUKOPMCTOBYBAJIaCs
BenukoOpuraHi€lo, a TakoxX IeSIKUMN
iHIIMMU KpaiHaMu 3 METOI0 3a0e3eyeH-
Hs1 (paKTUIHOI TeTreéMOHil BJIaCHOI BaTIOTU
Ha CBiTOBOMY PMHKY.

I PYHTYIOUKCH Ha TOMY, 11O CIIOXIBYA
BapTIiCTh TPOILLIEeH JOPiBHIOE aOCTPaKTHiI
BapTOCTi TOBAPiB, SIKUM MPOTUCTOITh TPO-
1moBa Maca B 00iry (3 ypaxyBaHHSIM
LLIBUIKOCTI OOIry rpoiieii), MoOKeMO BU-
3HAYUTU ¥ OCHOBHI 3aCO0M MOHETApHOI
BiliHU, BUKOPUCTAHHS SIKMX CITPSIMOBAHO
Ha MOpYILIEHHSI Li€T piBHOBArK: Hyidika-
11is1, iHIIsALLISL/ e hrisiLiis Ta AeBaibBallis/
peBajbBalis. IcTopuyHO mepIIMMU IIpo-
sIBAMW MOHETapHUX BilfH, Ha HaIIly qyM-
KY, € CIIpoOM MiAMiHU €TaJIOHIB BapTOCTI
(3aMiHM MOHETApHUX METaliB (30JI0TO,
cpi010) HA HEeMOHeTapHi (3aj1i30, Mifb)
ab0 TIpocTe TICYBaHHS MOHETU (3MEH-
LLIEHHST 3aKOHOJaBYO BCTAHOBJIEHOT HOP-
MU BMICTY JOPOIOLIIHHOTO MeTaay abo
Baru). Pesynsratom Takux aiii Oyso mo-
PYILIEHHST 3a3HaYeHOI BUILIE piBHOBATH, a
MO CyTi — cIpoba OTpHMMAaHHSI TOJaTKO-
BUX MaTepiallbHUX TiepeBar 3a paxyHOK
JIOKOPIHHOI 3MiHM B TPOIIIOBO-TOBAPHUX
BigHocuHax. [li3Hille mommpuaocs BU-
KOPUCTaHHSI TaKUX 3aCO0iB MOHETapHUX
BiiiH, sIK (basIbLITyBaHHSI TPOILIEH Ta Mopy-
LLIEHHST MOHETHOI peraJtii, a TakKoX 3arpo-
BaDKEHHSI OKyMaliitHux rpomueit. [1pu-
YOMY Taka IMpaKkTHKa TPUBAE i B HaIIl Yac.
3okpema, y 2005 pori Crromydeni LLTatn
3euHyBaTwu [1iBHiuHY Kopeto B opraHi-
3auii MacoBux Tigpoook mosiapa CIIA,
sKe KBatiikyBau sSIK “aKkT arpecii’,
OCKIJTbKH 11€ CTBOPIOBAJIO 3arpo3y JJIsl Ha-
LHioHabHOI Oe3reku. Hacninkom 1boro
CTaJIM CaHKIIii IPOTU KUTACHKOTo OaHKY

B Makao, uepe3 sIK1ii 31iliCHIOBAIOCS 00-
CJTyTOBYBaHHSI TIiBHIYHOKOPENCHKUX KITi-
€HTIB i TUIbKM OOSI3Hb PYHYBaHHS BCi€l
perioHabHOI (hiHAHCOBOI CUCTEMM 3YTIH-
HWIA MOLIMPEHHS LMX CAHKIIN Ha iHIIIi
OaHku [4, c. 77].

B icTopii Bimomi npukiagu, Konu 3ra-
nIaHi Buile 3aco0u ((aiblyBaHHS IpO-
el Ta 3alpoBaKeHHS OKyHalliliHNX
rpoleif) HaBiTh MOEMHYBATUCS. 30Kpe-
Ma, 1ie BimOyBayiocs Ha TepuTopii Himeu-
YHM HanpUKiHIi JIpyroi cBiTOBOI BiliHM.
OKyTamiifHi TPOI 3arpoBagyIA COI03-
HUKHU, 5IKi TOMOBWJIMCSI, 1110 IPYKYBaTUCS
BoHu OyayTh y CLIIA. Brim, PangHcbkuii
Coto3 HamoJisiraB Ha Tiepeiadi oMy rpo-
LIOBUX KJTillie, 110 i Oysio 3pobsieHo. Ha-
CJIIIKOM 1IbOTO CTaJIO T€, 10 3 BEPeCHs
1944-ro no nunHst 1945 poky 3aximHi
COIO3HMKHU BBEJIM B OOIr y LIJIOMY TIpU-
osm3Ho 10.5 miipa. Mapok BiliCBKOBOTO
komaHayBaHHs, a CPCP — 78 mupn. 3
METOIO TIOJIOJIAaHHSI 3arpo3u TirnepiHgIIs-
11ii aMeprUKaHCbKa CTOpOHa OyJia 3Myliie-
Ha BUKYIWTUM HAUIMIIKOBY IPOILLOBY
Macy 3a J0Jiapu, 110 JaJI0 3MOTY palsiH-
CBbKill CTOPOHI OTpMMATH 3a paXyHOK Ta-
koi obopynku 300—500 muH. nonapiB
CIIA (y cyuacHOMY eKBiBaJIeHTi — Bin 4
110 6.5 mupa. gomapis CIILIA) [5].

KBASIIPOLLI fIK 3ACIb
MAPANENIbHOIO OBITY

€pIIO3HOI yBarm 3aclyrOBYE TaKOX

PO3ITISI,  MOSKJIMBOCTI  TTOPYILIEHHST

rpaBa MOHETHOI perajii, OCKiIbKU
TaKuii CIOCi0 MiApUBY CHUCTEMU TPOIIO-
BOr'o 00iry HaOyBa€ OCTaHHIM 4acOM HaJl-
3BMYAHOTO TomMpeHHs. [lopyreHHs
MOHETApHOI perajiii — To0TO eMmicist Tpo-
LIOBMX (KBa3irpollIOBMX) 3HAKIB Bijl iMeHi
YCTAHOB, $SIKi HE HaJIeXaThb 10 CTPYKTYpH
oiLifiHOI MOHETapHOI BiaAM JepXKaBU
(cyBepeHa), — IPYHTYETbCSI Ha IIEBHIi
TEOPETUYHil OCHOBi BLIbHOTO OaHKiHTY
(free banking), ToOTO KOHLEMIIii MpaBa
Ha BiJIbHY €MiCil0 I'pOIIOBUX 3HAaKiB KO-
MepuiiHumy 6aHkamu. Ll KoHLeriist
Oa3yBajacs Ha ifei, 1110 B TAKOMY BUIIAIKY
“OaHKM MaTUMYTh 3MOTY BUIaBaTU Kpe-
JIUTU B GiTbIINX 00CsATaX Ta Aelieniie” [6,
¢. 91]. KoHrieniiist BiTbHOTo GaHKiHTY He
JIMIIIE JABHO BiOMAa, a i IUPOKO BUKO-
puUCTOBYBaJIacsl Ha MPAKTUIL — OCOOJIMBO
B CLIA. Ane Tinbku B XIX — Ha moyatky
XX cromitra. CydacHi ne6aty om0 i€l
KOHLIEIIIii BiMHOBWIVCSI, BJIACHE, ITiCJISI
Buxony y 1976 porii KHUTH HOGETiBCHKO-
ro naypeara ®.Xaiieka (Friedrich Hayek)
“JlenanioHaizaris rpoieii”. OmHuMm i3 ii
BapiaHTIB (TPaKTyBaHb) BBAXKAIOTh TAKOX
KoHIeniito ButbHMX rpoiueit (Freigeld),
copMyIbOBaHy e Ha pyoexi XIX—XX



CTOJITh HiMelbKuM TianpremieM Cilb-
Bio [esemnem (Silvio Gesell). Ha iioro
IYMKY, BiJTbHI (3HMKAIO4i) TpOIll — 1ie Ti
IPOLLI, SIKi ITOAIOHO 10 CHOXMBYMX TOBA-
PpiB i3 YacOM BTpavyaloTh CBOIO BapTiCTh (1ie
POOUTLCS 15T TOTO, 1100 iX He 3aTpruMyBa-
JIW Y 3201Q/KEHHSIX, @ BAKOPUCTOBYBATU
B 00iry). 111 LIbOro, 30KpeMa, BiH 3aIpo-
TIOHYBAB CTATYBATH TUIATy 32 KOPYUCTYBaH-
HSl TpolIMMa — HETaTUBHUI BiICOTOK,
abo memepemk (demurrage). ToGrto imest
MOJISITA€ B TOMY, 11O Ae(illuT IpoLLeii CIIi
CTBOPIOBATU ILUTYYHO i CUCTEMATUYHO
oro minTp¥MyBaTH.

[IpyurHM emicii Takux “‘CeKTaHT-
CbKUX’ TpoIIel Ta iXHIO BHYTPIIIIHIO
NpUPOIy (3 TOYKU 30py €BOJIOLII TTPU-
poay Tpoleit) MU YacTKOBO PO3IJisiia-
JIM B iHIIIK cTatTi [7]. B maHoMmy X BU-
MajKy, IK BUAAETHCS, OiTbIIe 3HAUCHHSI
Ma€ OMUC TUX KOHKPETHUX (hOPM, SIKUX
HaOyBa€ B CydaCHUX YMOBaX eMicisl aib-
TEPHATUBHUX TPOIIEl Ta CTYMiHb 3a-
Tpo3u, SIKY BOHM CTaHOBJISITD JIJIsI €KO-
HOMIYHOT CUCTEMU JIEPXKABU.

[IpunHumn “BinbHUX Ipollieit” peai-
3Y€ETHCSI B TaKMX (popMax:

— JlaTOBaHUX OileTiB 3 0OMEXEHUM
TepMiHOM OOMiHYy Ha KYMHIOPY HUXKYOTO
HOMiHaJy;

— OineTiB, sIKi MalOTh KYITOH, YacTUHA
SIKOTO HIOAHST BiIpUBA€ETHCS (1110 TPU-
3BOIUTD 10 3HVKEHHS IX HOMiHAILY);

— OineTiB 3i CIeLiaIbBHUMU OCepe]l-
Kamu Ha 12 MicsILiB Il HaKJIeloBaHHSI
MapoK (SIKi 1al0Th MIPaBO Ha IMOAAJbIIE
BUKOPUCTAaHHS “Tpolieii”);

— eJIEKTPOHHMX TPOIIIeH, SIKi IoMi-
Csllsl aBTOMAaTUYHO BTPayaloTh BiJIo-
BiIHMI BiICOTOK HOMiHAaJTy.

Huni HamiuyeTbcs ToHam 5 Tucsy
Takux cucreM y 50 kpaiHax cBity [8].
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Ui rac beina ganona mobnaris
Mapre Myanii Yanepor

JIume B HiMewuuHi BXe micist mepexo-
ny Ha eBpo (2002 p.) Oyno BBeneHo 23
perioHajbHi BaJIlOTH.

3 omHOro OOKY, TaKi CUCTEeMM CIpPUSI-
FOTb ITOXKBABJICHHIO TOPTOBEJILHOTO OOMi-
HY — OCOOJIMBO B perioHaIbHOMY MacIil-
Tabi, a TAaKOX MiATPUMYIOTb Majuii 0i3-
Hec, amKe BUKOHYIOTH POJIb CUCTEMU
CITOXKMBYOTO CAMOKPEIUTYBaHHS. 3 Apy-
roro 00Ky, BOHU MiApUBAIOTh EMHICTb IPO-
1II0BOI CUCTEMU JIepXKaBU, He TUTbKU M0-
30aBIIII0YM LICHTPAIbHUIT OaHK TIEBHOI
CYMU CEHbIHOPaxYy (1110 3a HE3HAYHUX 00-
CSITiB aJBTepPHATUBHOI €MicCii Ipolleil He
Mae MPaKTUIHOTO 3HAYEHHS), a i1 BHOCS-
41 CepiO3HY TUTyTAaHWHY B IIUTAHHS Kyp-
COYTBOPEHHSI, MOHETAPHOI CyBEPEHHOCTI

(00OB’SI3KYy BUKOPMCTAHHSI €IMHOTO 3a-
KOHHOTO 3aco0y TUIaTexy), CTBOPIOIOYM
YCKJIAAHEHHST B TIPOLIECi MiXperioHalb-
HUX PO3PaXyHKIB, CIIPUSIIOUN TTOSIBI MOXK~
JIMBOCTEM Ui 1AXpaiCTB Ta 3JI0BXU-
BaHb, 5IKi OMMHSIOTHCS 1032 30HOIO Bill-
MOBIJAJIBHOCTI 1 BIUIUBY O(MilliiHMX eMi-
CIfHMX OpTraHiB TOIIIO.

Llinkom JoriuHo, 110 TOmiOHa TpaK-
THKa, M’SIKO KaXy4H, He BUKJIMKAE 3aX0-
TJIeHHS B o(illiiiHKMX opraHiB MOHETap-
HOI Biamy. XapaKTepHOIO cTajla peakilist
aMepUKaHChKO1 Bjaau Ha aii b.HoTtxayca
(Bernard von NotHaus) — TBop1st “/lo-
napa Ceobonu” (The Liberty Dollar), 3a-
cHoBHUKa “KoponiBcekoro [aBaiicbkoro
MOHETHOTO JBOPY”, a TakoxX “BinbHol
MapuxyaHHoOI 1epksu lonomyny”. Moro
Iil, K i MO3MILisT oro oaHOIYMIIIB [9],
Mae€ sSICKpaBO BUPAKEHUH ileoIoriuHMiA
Ta NOJITUYHUI XapaKTep, CIIpSIMOBaHUI
Ha HETPUWHSTTS iCHYIOYOI iHCTUTYLIilA-
HOI CCTEeMM OpraHisailii r[poioBoro ooi-
ry B nepxasi. A Tomy b.Hotxayc OyB Bu-
3HaHuii cygom 1utaty IliBHiyHa Kapomi-
Ha BUHHMM Yy cTBOpeHHi “/lonapa CBo-
00a1”, BHACTIIOK YOrO MOMY 3arpoxye
15 pokiB yB’I3HEHHSI “3a pO3IOBCIO-
JDKEHHST HEe3aKOHHOI BalloTH Ta IIe 5
POKiB — 3a “Ta€MHMUI1 3aKOJOT MPOTU
CIHA”. lepxaBa, sIKiii lOpUAMYHO HaJle-
JKUTh IIPaBO MOHETHOI peraii, po3LiHu-
Jla Taki HOBallil K “BHYTpIITHIO (hopmy
tepopusmy”. I 1e tomi, konu “Hotxayc
CTBEpIXYy€E, 110 BiH HiKOJM HE MaB Ha
yBasi, mo “Homap CBobomu” BUKOPHC-
TOBYBAaTUMEThCSI SIK 3aKOHHMUIA 3aci0 myia-
Texy. BiH ckazaB, 1110 CTBOPUB MOro siK
“OpuBaTHY JOOPOBUIbHY BalOTy” IS
THX, XTO 3[ilCHIOE Oi3HEeC mo3a chepoio
ypsinoBoi komnereHuii” [10]. Ane ypsin (i
BJIAJIA B LIJIOMY) HE 3aJIMILMB L0 “BaJlo-
Ty’ M03a 30HOIO CBOEI yBaru.

Bomnouac y 2011 pomi pecrryGmika-
Heub P.ITon (Ron Paul) BHic Ha po3rsig
Konrpecy CIIA mpoekT 3aKOHY IIpO
BiJIbHY BatoTHY KOHKypeHIito (Free
Competition in Currency Act), B IKOMYy
MPOIIOHYE CKAaCyBaTH 3aKOHOIaBYe MOJIO-
JKeHHsI TIPO 3aKOHHUI 3aci0 IuIaTexy Ta
3aKpIMTUTH MPABO Ha 3[1iiICHEHHS TIpYUBaT-
Hoi emicii rporneii [ 11]. Taxi inei moku 1o
He MaloTh 3HAYHOI MiATPUMKM, OCKITbKU
OUEBUIHUM € BUCOKWI1 PiBeHb 3arpo3u
TSI HaLiOHAJIbHOI €EKOHOMIUHOT O€3IeKHn
Yy BUIIAJIKy BTpaTU JIEPXKaBOIO eMicCiliHO1
MOHOTOJTII.

IMonibHa npakTHka (xoua i He B TAKUX
o0csrax ta hopMax) Bimoma i yKpaiHLsIM.
3ragaitmMo xoua 6 “omtetel MMM?”, ki,
cepel iHIIoro, TIPOTIOHYBAJIOCS 3aCTOCO-
BYBaTU JUTST pO3PaxXyHKiB, a 3aBISKU Bill-
CYTHOCTI HaJIEXKHOT'O KOHTPOJTIO Ta BiO-
BiITHOTrO PiBHsI 3aXUILEHOCTI Y cepi “Bip-
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TyaJIbHUX TpPOILIEd” YacTo BUKOPUCTOBY-
Bajvcsl UIsT pisHMX (opM IIaxpaiicTBa
(0co0MBO 3 TaK 3BAHUMHU  “MUTUMU~ Ta
“niBumu” GineramMu). OCKiJIbKY TXHSI eMi-
Cisl 3milicHIOBasacsd Ha TEPUTOPIl iHILIOL
JIep>KaBH, TO BilMOBiAHI YKpaiHChKi ycTa-
HOBM TPOCTO “‘3aTUTIONIYBAIM OYi” Ha iX
BUKOPMCTaHHSI, HATOJIOIIYIOUM Ha He3a-
KOHHOCTI LIMX OiIeTiB i BiICYyTHOCTI Bill-
MOBIAJIBHOCTI  YKPaiHChKOI Baau 3a
OyIb-sIKi MOXKJIMBI HETaTMBHI HACJIiIKM.
Brim, aHanoriuHoro OyJ1a peakilis i pociii-
CbKOI BJIagM, SIKy YiTKO BimoOpaxkaloThb
cnoBa mpem’ep-minHictpa [.Mensenesa
Tpo Te, 110 AepxKaBa He MOBUHHA BimMo-
BiZaTH 3a TUX, XTO r'pa€ B MMM T1pu pazu
IIOCITiJIb, TOMY IO “y HUX i3 TPaMOTHICTIO
npobiemu” [12].

Jlel1o iHIIOI0 OyJia peakilisi Ha BUKO-
pycTaHHsI OGaHKOM “Apkana” s 3miii-
CHEHHST KPEIMTHO-IITOTEYHMX OTleparltiit
“OmMHMUII iHBECTyBaHHS” YMOBHOI
PO3paxyHKOBOI oAMHMIL “omiH”. Hartio-
HaJIbHUIT 0aHK YKpaiHu HEOTHOPa30BO
BUCJIOBJTIOBAB 3aCTEPEXXEHHSI i CyMHiBU
1IO/I0 3aKOHHOCTI Takux Mdid. YpeuTi-
PpeLUT MUTaHHSI OyJ10 BUPIILIEHO B CyI0BO-
My TIOPSAKY — Ha KOPUCTh OaHKY “ApKa-
na”. BpaxoBytou, 1110 “OfiH” BUKOPHUC-
TOBYETHCS JIMILE SIK BHYTPIiIlTHHOOAHKIB-
CbKa OOVHMIIS IJIs1 PO3PaXyHKIiB BHECKIB
KJTiEHTIB (Y MPYB’sI311i 10 BAPTOCTi OMHOTO
KBaJIpaTHOTO MeTpa KUTJa), ii, Ha Hally
JTyMKY, MOXKHa BBaXkaTu 3aCO00M XeIKY-
BaHHSI PU3UKIB I[iIHOBUX 3MiH, SIKAI He
3arpoXy€e €IHOCTI TPOLIOBOI CUCTEMU
Kkpainu. IHima cnopaBa —  “OuieThl
MMM”, s1Ki HeoOXimHO OYyJ10 TPUMYCOBO
BWJIy4YaTH 3 00iry i IpuiiMaTy BiIITOBiTHI
3aXOIH IIOA0 0Ci0, sIKi BBOIWJIN iX B 00IL

OcTtaHHiM YacoM B YKpaiHi TaKOX I10-
LIXPUIIOCST BUKOPUCTAHHS Pi3HUX (OpM
€JIEKTPOHHUX rpoliiei [13], sKi € pe3yJib-
TaTOM TMOJAJIBIIOTO PO3BUTKY IPOIIEH SIK
€KOHOMIuHOI Kateropii. CBoro yacy Mu
HasuBaIM Ll mpouec aecradizauicio!
rpoiieii — ToOTO BTpaTor HUMU Matepi-
albHUX, peyoBux dopm |14, c. 48]. Huni
LLIKpPILIE BUKOPUCTOBYEThCS TEPMiH “Bip-
TyaJibHi rpoiii”. I xo4a, Ha Hallly AyMKY,
CEHC 1IMX BU3HAYEHb HE € IIJIKOM ileH-
TUYHUM, BOHM BimoOpaxkaloTh 00 €KTHB-
HUIi mpoliec 3MiHM (pOpM HOCIIB IpoILIO-
BMX 3HaKiB. TomMy /10 KOXHOTO BUIIAIKy
eMicii eJIeKTPOHHUX TPOIIeil HEOOXiTHO
MiIXOOUTU iHAMBIAyaJbHO, BU3HAYalOun
HasIBHICTb 3arpo3u Ta CTYMiHb il HeOe3I1e-
KU JJ151 HAllIOHAJIbHOI I'POIIIOBOi CUCTEMU,
Malouu Ha yBa3si HacaMIiepe/ MOpyIIEeHHs
MOHOIOJILHOTO €MiCiiiHOro IipaBa aep-
XaBu. ToOTO OCHOBHMM KPUTEPIEM Ma€
OyTu 3’ICyBaHHSI TOTO, YU BiIOYBA€EThCS
MMiaMiHA 3aKOHHUX TPOIIOBUX 3ac00iB Ha

! Bin anr. stuff — Marepis, pedoBnHa.

BicHuK HBY, XOBTEHL 2013
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aJIbTepHAaTUBHI TPOILIOBI ONWHULI, YU
OCTaHHi € Jiie (hopMOI0 BHYTPIKOPIIO-
paTUBHUX (BHYTPIKOMYHHUX) pO3paxyH-
KiB 3a00proBaHOCTi, IIPY TOMY, 1110 OCTa-
TOUHI TUJTATeXi BCE XK TaKU 3IilCHIOIOThCS
3 BUKOPMCTAHHSIM €IMHOTO 3aKOHHOTO
3ac00y IUIaTeXKY.

BIA 30J10TOr0 CTAHAAPTY -
0 KPEAWUTHUX rPOLLEN

OTIpY PU3WKMU, sIKi BAHUKAIOTh YHA-

CJIiIOK eMicii Ta BUKOPUCTaHHSI 3ra-

JAHUX BHUIIE TPOLIOBUX CYpOTaTiB,
HeraTUBHI HaCJIiIKy Ta 00pPOTHOY 3 TaKu-
MM KBa3irpoliimma, 3a BiliCbKOBOIO TepMi-
HOJIOTIE€I0, MOXKEMO Ha3BaTH “00sIMU Mic-
HeBoro 3HayeHHs1”. CripaBXHi “TpoIIOBi
BilfHI” TOYATHCS 1100 3HAYHO BAXKITVBIi-
1mmx nmutaHb. [IpuragaitMo 60poTe0y Mixk
inessMu GiMeTastiaMy (OIHOYACHOIO 00iry
CpiOHMX Ta 30JI0TUX IPOILLEIi) Ta 30JI0TOTO
CTaHIapTy, SKi BinOyBaiMcCsl HAINPUKIHII
XIX cronirrst B CrionmyyeHux LlTarax. 1o
OJIHOTO 3 eIi30/iB i€l BifHM HaIeXUTh
TaK 3BaHa IpomoBa “3osotoro Xpecra”
(Cross of Gold speech), BurosnoieHa y
yrHi 1896 poky Ha HarioHambHiit KoH-
BeHuii JlemokpaTuuHoi maprtii B Yukaro
KoJMIIHIiM KoHTpecMeHoM B.JIx. bpaii-
sgHoM (William Jennings Bryan), skwit,
3aXMILAI0YM  OiMeTali3M, TPOTOJIOCUB:
“Bu He MOXeTe po3il’siTi JIOACTBO Ha
xpecti 3 3oj0t1al” boporhba MiX Tpu-
XWJIbHUKaMU OimMeTanizmy (31e0iIbIIoro
MOB’SI3aHMX i3 BJIACHUKAMM BiIKPUTUX
y Toit yac pomosull cpiona B CILA)
Ta 30J10TOr0 CTaHAapTy (OaHKipamu Ta
cy0’eKTaMu 30BHIIITHBOI TOPTiBIIi) 3aBep-
IIMIacs TEepPeMOrol0 OCTaHHIX. AHao-
riyHa 6opoTs0a BigOyBasacst TakoxX y Po-
CIMCBKIiii iMIIEpii HarepeIoaHi rPOIIOBOI
pedopmu C.Bitte y 1897 porii.

ExkcniepTu BUPi3HSIIOTH KiJlbKa TPUUMH
MepeMoru 30Ji0Toro craHaapty. [lepina
Bepcist TMOSICHIOE 1€ “CTPYKTYpHUMU”
3pYLIEHHSIMU B TPOLIOBIiiA ITPOMO3ULIii.
JIpyre MOsSICHEHHST IPYHTYETHCST HA MOHE-
TapHUX HACTiIKaX 3pOCTaHHSI PiBHSI XKUT-
Tsl, TEXHIYHOIO IMPOrpecy Ta Mi>kHAPOIHOI
TOPTIBIIi, TPETE — Ha MOJITUYHUX IIPUIH-
Hax, a YeTBepTe BimoOpakae Tak 3BaHUI
“MepexkeBuil eeKkT”, yHACIOK SIKOTO
PO3BUTOK MiXXHApOIHOI TOPIiBIi Ta iH-
BECTUIIili poOWIO BUKOPWCTAHHSI OHA-
KOBOTO TPOIIIOBOTO CTaHIAPTY Aenasli BU-
rigximmm [15, ¢. 60]. Aie ocKitbKu 60-
poThOa MiXK NPUXWIbHUKAMU OiMeTaIi3-
My Ta 30JI0TOrO CTaHAapTy Oesnocepen-
HbO TMOB’SI3aHA 3 PI3HUMHU acleKTaMu
MIXHApOIHUX BiTHOCHH i TOpriBJi, TO
CIpaBXHi “rapstyi” Gataiii po3ropHy/u-
¢sl caMe Ha MiXKHapOJIHOMY PiBHi — TOOTO
y (bopMi BaJTIOTHYX BiliH.

BicHuk HBY, XoBTEHL 2013

HaiimaciurabHinoro, HacripaBi CBi-
TOBOIO BAIIOTHOIO Bi{HOIO CJlifl BU3HATU
0OpOTHOY MPOTU 30JIOTOTO CTaHAAPTY
(JtoKaIbHO0, “TPOMaJISTHCHKOIO BilTHOMO”
MOPIBHSIHO 3 HEIo € 3ragaHa Bulle 0o-
poTh0a MPUXILHUKIB CPiIOHOIO Ta 30J10-
toro ctaHmaptiB y Cnomydyenux llltaTax,
TaK camo, SIK i aHaJIOTiUHi MOl B AeSIKIX
iHIIMX KpaiHax). BiacHe, posmisimy 1iiei
I00AJIbHOI BiliHM i IIPUCBsSYeHA Ipalist
Conr XoH0iHs “BantoTHi BiliHM”. Bapto
B3SITW JI0 yBaru, 1O BilOMi MOMii, Mo-
B’sI3aHi 3 PO3BUTKOM CBIiTOBOI I'POILIOBOI
CHUCTEMHU, BiIOYBaIMCS 3a CBOEPITHOIO
cripammo? i po3MISTHYTI B YUC/IEHHMX ITy-
OJTiKaLIisIX BITYM3HSIHUX Ta iIHO3EMHUX aB-
TOpiB, MONAIOTHCSI KUTAHCHKUM JTOCijI-
HUKOM $IK HACJiIKW TIEBHOI 3MOBU TaK
3BaHOI “‘c6imosoi 3axynicu” (3aKOHCMipO-
BaHMUX MDKHapomHUX (iHaHCUCTIB, sKi
MaloTh Ha METi JOCSITHEHHSI CBiTOBOTO
maHyBaHHsI). 3 ypaxyBaHHSIM 1IiIeid, mo-
CTaBJICHMX HAMMU B 11ili CTaTTi, Ti cami 11o-
Il MOXXEMO iHTEepPIPETyBaTU SIK TPOSIBU
“BaJIIOTHOI BIiHM”, OJHA4Ye MaloyuM Ha
yBa3i, 110 LIMM TepMiHOM Ha3MBAIOTHCS
JIM1IIe HAUTOCTpillli MPOsSIBU 00’ €KTUBHUX
3MiH, 5Ki BiIOYyBalOTbCSI Y MiXHApOMHiit
€KOHOMIUHiil crcTeMi B LiJiomy. Xoua 1ie,
3BICHO, i He BHUKJIIOYAE BTPYYaHHS Ta
BIUIMB JIESIKUX Cy0’€KTUBHUX (DAKTOPIB, Y
TOMY YMCJI TOB’SI3aHMX i3 HE 3aBXIU
LIUIIXeTHUMKM HaMipaMyd OKpeMUuX IIo-
TYXHUX (PiHAHCHUCTIB, SIKUM, 32 BIIyYHOIO
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ominkoo K.Mapkca, xapakrepHe Mnpu-
€MHE MOEAHAHHSI LIaxpasi Ta MPOPOKa.
SKio po3rasigaTd mpolec CTaHOB-
JIGHHST 30JIOTOTO CTaHAApPTY, a TIOTIM i Je-
MOHETH3allil “>KOBTOro Metany” y Biidi-
CbKOBMX T€PMiHaX, TO MOXXEMO FTOBOPUTH
TAKOX IIPO YTBOPEHHS “‘COIO3HUILIBKMX
6sokiB”. Jlo 30J10TOr0 OJIOKY BXOIWJIU
Bemukobputanisi, [lopTyramis, a Takox
OLIBLLICTh OpUTAHCHKUX KOJIOHIM i moMi-
HioHiB. [Io “cpiOHOro GJ0KY” BXOAMIN
Taki Kpainu, stk [1pyccisi, Pocist, ABcTpist,
Hinepnanmu, Janis, Hopseris, LBeris,
Mexkcuka, Kuraii, Innig ta Snonis. bi-
MeTaJieBuii 010K OyB TpeCcTaBIeHUI Ha-

2 Mietbest mpo Criipaib PO3BUTKY: “EIMHI CBITOBI
rpoii (30J10T0) — MYJIBTUBAJIIOTHA cUcTeMa (J10-
sap CILA Ta iHIIi MiXXHApO/HiI BaJIOTH) — €AMHI
CBITOBi Tpouri (BaiioTa, eMiToBaHa ‘“CBITOBUM
ypsimoM”). Y 1IbOMY BUITaIKy MU He 3YTTHUHSIEMOCS
Ha pO3IJIsii 00’ €KTUBHUX MEPEIYMOB TAKOTO PO3-
BUTKY Ta IMOBIPHOCTi CTBOPEHHS €TUHOI CBiTOBOT
BJIIOTH, SIKUM TIPUCBSYEHA iHINA Halla Tpats:
apos O. M. TioGai3altist BAJIIOTHOI cUCTEMH //
Kypnan eBporelicbkoi ekoHomiku. — 2007. —
IpyneHsb (tom 6). — Ne 4. — C. 432—454.; — 2008.—
Bepesenb (Tom 7). — Ne 1. — C. 76—-93.

camrnepes; JIJaTHHCBKUM BTIOTHUM COIO-
30M3, a Takox CriomyueHnmn LLtatamn
Awmepuku. B mepion MUpPHOTO pO3BUTKY
MiX JBOMAa CBITOBUMMU BiliHaMK OMTBU Ha
“BaliOTHOMY (PPOHTI” He BIIyXaau, TO
TIPUBOJISTYM JI0 TIEBHOTO BiTHOBJIEHHSI TIO-
3L NPUXWIBHUKIB “XOBTOrO MeTay”
(30/I0TO3MUTKOBUI Ta 30JI0TOAEBIZHUIA
CTaHIapTH), TO TIATBEPIKYIOUM CJ1a0-
KiCTb MO3UIIiil 30/10Ta B €MOXY iHAYCTpi-
IBHOIO PO3BUTKY Ta JEPXKABHOIO Karli-
TajizMy (Kpax ooMexkeHnX (hopM 30J10TO-
ro CTaHIAPTy BHACTIAOK €KOHOMIiYHOI
kpusu 1929—1933 pokiB). Ak 3ayBaxuB
OIVH i3 HAalaBTOPUTETHIIINX IOCIiIHU-
KiB €KOHOMIYHOI poJli 30JI0Ta, POCiii-
CbKUI €KOHOMICT (KOJIUILIHII 3aCTYITHUK
MiHicTpa ¢inanciB CPCP), nokTop eko-
HomiuHmx HaykK C.M.bopucos, “pa3zom 3
JIepXKaBHUMHU pecypcaMy iHO3eMHMX Ba-
JIIOT 30JI0TO CTBOPUJIO MatepiaibHy 6a3y
Jiep>KaBHO-MOHOTOIiICTUYHOTO BTpy4YaH-
HsI y Mi>KHapOJHi BaJItOTHI cripaBu” [16,
¢. 22]. Brim, sIK1110, 32 BUCJIOBOM aMepu-
KaHcbKoro ceHatopa JIxx. IHranca (James
John Ingalls, 1833—1900), “3010T0 — 11IE
TPOIli KOPOJIiB”, TO HOBWI ITaHiBHUIA
KJIaC BUMaraB i HOBUX I'POIIEH.

OnHuM i3 HalBaXIMBILLKX €Mi30/iB
icTopii BaJIOTHUX BiMH CIiI BBaXXaTwu
0OpOTHOY HABKOJIO CTBOPEHHS ITiCJISIBO-
€HHOI CBITOBOI (PiHAHCOBOI CHCTEMHU,
sIKa pO3rOpHYyJacs I Yac IiArOTOBKU
Ta TipoBefieHHs1  BpeTToH-Bynchbkoi
KoHepeHi1ii 1944 poky.

TeopeTHYHOIO OCHOBOIO HOBOTO MiX-
HapomaHOro (PiHAHCOBOTO IOPSIIKY CTaIN
IIBa TUIaHW, PO3POOJIEHI BIAMOBIAHO 10-
Ope BiTOMUM Y HaC OPUTaHCHKUM €KOHO-
mictoM /Ix. M.Keiincom (John Meynard
Keyns) Ta 3HauHO MeHIlIe BitoMuM, aje
HE MEHII 3aCIy>KeHUM Y Tajly3i MiXHa-
POIHUX BATIOTHUX BiIHOCUH TMOMIYHU-
koM MiHicTtpa ¢inanciB CIIA I'[1.Baii-
toM (Harry Dexter White). [Tnan Kefinca
rnependayaB CTBOPEHHSI MiKHAPOJIHOTO
06aHky — KiipuHroBoro coosy, — SIKUit
Ou eMiTyBaB BJIaCHY BaJIIOTy, KOTpa Maja
3aMiHUTH 30J10TO (1O MiAKPECTIOBAIOCS

3 JlatuncbKuii BamoTHMIA coto3 (L'Union mon taire
latine) Gyno ctBopeHo y 1866 pori ®paHniii€io,
Benbrieto, Itanieto ta LBeitnapieto, sKi 1TOMOBH-
JIMCST TIPUBECTH CBOI BAJTIOTH [0 OiMeTaTivHOTO
cTaHaapTy 3 GikCOBaHMM CHiBBiAHOLIEHHSIM MiX
cpibnoMm i 3010TOM $IK 15.5 10 1. MoHeTH KpaiH—
Y4aCHUIIb LIOTO COI03Y B3aEMHO MPUITMAJINCS Ha-
LIOHAIBHUMU Ka3HauyeiCTBAMU SIK 3aKOHHUIA 3a-
ci6 rutatexy. [1i3Himre o coto3y mpueaHamucs lc-
nanis i Ipewist (1868 p.), ABcTpo-YropiunHa, Be-
Hecyena, Cep0bist, Can-Mapuno Ta Ilancbka 06-
nactb (1889 p.). Jesiki iHii KpaiHuM Takox Ha
MPaKTULi BUKOPUCTOBYBAJIM CTaHIApTh JlaTWH-
CBHKOTO BAJIIOTHOTO COI03Y, (hOPMaIbHO HE TIPUEN-
HyI04MCh 10 HbOTO (AnbaHisi, bonrapisi, PymyHis
Ta iHmm). 3 1885 poKy 30,10THIA BMICT POCIiiChKUX
MOHeET 0yJ10 3ahiKCOBaHO Ha piBHi, iIEHTUYHOMY
(paniysskum MoHetam. llle paniie ananoriu-
HMIA BMicT 30J10Ta (63 MpUB’SI3KU J10 cpibJia) Oyao
MPUIHSATO U151 (BiHCHKOT MapKH.



11 Ha3BOIO LIi€ BaJIIOTH — OaHKop (bancor).
Lle ckopoueHHST (PpaHIIy3bKOIO MOBOIO
TepMiHa “OaHKIiBCbKE 30JI0T0”): IIeH-
TpaJibHi OaHKM ITOBMHHI Oy/JIM IpogaTu
3051010 KitiprHroBomy coro3y 3a GaHKO-
pH, ajie He MOIJIM BXe BUKYITUTH MOTO
Hazan. [lnan Baiita Ga3yBaBcs Ha imei
MNPiOPUTETHOCTI AepKaBHUX (hiHAHCOBUX
iHTepeCiB TIOPIBHSIHO 3 TIPUBATHUMU i
CTIOYaTKy MpW3HAYaBCs JIMIIIE T KpaiH
3aXigHOI MiBKyi (U1 1MOTped SIKMX Tuia-
HyBaJIocsl 3acHyBaTH BceaMeprkaHChKUiA
0aHK). [1poekT cTBOpeHHS TaKOl yCTaHO-
BU aKTMBHO OOTrOBOPIOBABCSl COIO3HUMU
JiepKaBaMU B MeXax MporpaMu CTBOPeH-
HSI CUCTEMU MIiXKHAPOTHOI CIIBIIpalli y
MicAsIBOEHHOMY CBiTi. B pesyssrari o
JIBOX TUJIAHIB JoAaIM 1€ i (paHIly3bKy
aJIsTepHATHBY, OCHOBOIO SIKOi CTaB IPO-
eKT (ppaHITy3bKO-OpMUTaHCHKOI YTOIM Bif
1939 poky, sikuii, Ha BiIMiHY Bill aHIJIO-
CAaKCOHCBKMX MPOIO3ulliii, He mependa-
YyaB CTBOPEHHSI HATHALIIOHAIbHUX OAHKIB
a00 KJIIpMHTOBUX COIO3iB, XKOIHUX BHE-
CKiB JI0 CITJIbHOTO (POHIY Ta BUITYCKY
OyIb-s1IKO1 HOBOI BaltOTU. [0JIOBHUM iH-
CTPYMEHTOM TIOJIIMILIEHHS] CUTyalil vy
MixHaponHuX (iHaHcax ¢paHIly3u BOa-
yaJld BCTAHOBJICHHSI KOPCTKIILIOrO Ba-
JIIOTHOTO KOHTPOJIIO, SIKMIA HA MIXKHAPOI -
HOMY DiBHi 3a0e31euyBaBcsi OU crieliaib-
HOIO YCTaHOBOIO — AT€HTCTBOM BaJTIOTHO1
crabinizauii. 3arajbHa ifest LibOro BapiaH-
Ty TIOJIsiTajla B YEproBiii Cripo0i MmoBep-
HEHHSI 10 30JI0TOro ctaHaapty [17].

Bpewri-pemt, CIIA cxunumucs o
ineit Ketinca, ane 3amiHumm Ha3By “Koti-
pUHTOBUIA cO103” Ha “(oHn” (OCKiIIbKU
11€ 31aBaIocsl M MEHIIUM OOMEXEHHSIM
BJIACHOTO CYBEPEHITETY Y BATIOTHUX IMH-
taHHsX). [Ipy iboMy G6aHKop TpaHchop-
MyBaJIM B IOHITac/unitas (xoya Mi3Hiie
3aMpoIOHYBaIM  3aMiCTb HBOTO [IEILO
3BUYHIlLIe, peaJIbHIilLIe i pilHillle — Jonap
CIHA), a kpenutu Ha hiHAHCYBaHHSI Jie-
(itmTiB MIaTiKHUX OajaHCIB 3arporio-
HyBaIM HaIaBaTW JIMIIE 32 YMOBHU PO3-
PpOOKM BiIITOBITHMX IIPOrpaM MOTaIlIeHHS
SIK caMuX Ae(iluTiB, TaK i 3a00proBaHOC-
Ti mepen ¢onumom [18, c. 88]. Lle mano
3MOTI'Y HACTUIbKM 30JIM3UTH TO3ULIIl JBOX
CTOPpiH, 1110 CITOYaTKy B KBiTHI 1943 poky
0yJ10 HaIPyKOBaHO €IMHMIA IJ1aH, a 4Yepe3
pik — criyibHY 3as1By BaiynHrrona i JIoH-
JIOHA IIOOO0 CTBOpPeHHsT MiXHapOIHOIO
BamoTHOTO (hoHay (HiOro 3aCHOBHUKM
BBaXKaJIM, 1110 3aBISIKU LIbOMY “TUKTaTO-
PU Ha3aBXIM BTpayaau MOXJIMBICTb BU-
KOPHMCTOBYBaTH TOPTOBEIIbHI Ta BATIOTHi
Oap’epu B poJTi iHCTPYMEHTIB €KOHOMIU-
HOI arpecii U1l 3HUILIEHHSI CYCiIiB Ta po3-
JIyBaHHSI ITOJIyM s BiliH1” [5]).

V wiomy pe3ysraToM IIepeMOrH 1o-
3utii CILA ctaB ocobivBuMii cratyc n0-

Japa, SIKWi crodaTrky OyB “He TipIluM,
aHiX 30J10TO”, a MOTIM yXe CTaB “Kpa-
LLIAM, aHX 30J710T0”. ADO, SIK 3ayBaXkKUB i3
uporo npusoay M.Tin6ept: “3om0T0 rpa-
JIO B CICTEMi POJIb JIMIIIE KOHCTUTYLIITHO-
rO MOHapxa, aJie i 11e He BpITyBaJIO ioro
Bz ribiiotuHu” [19, c. 322]. Takum yu-
HOM, BiIOYyBCsI OCTaTOYHUIM mepexim Bil
rpollield TOBApHUX JI0 KPeIUTHUX. AGO,
SIK iPOHIYHO 3ayBaXXWB i3 1IbOTO MPUBO-
Iy BimoMuii hiHAHCHUCT-TIPOITOBITHUK
H.®pani, “30710T0 — rpolli KOpOIiB;
¢pi0J10 — Tpolli IKEHTIbMEHIB; OapTep —
TpOILIi CeJisiH; a 6opru — rpoii padis” [20,
c. 154].

MOHETAPHUH IHCTPYMEHTAPIH
3[106YTTS KOHKYPEHTHUX
NEPEBAT

KTUBHa (200, 3 TOUKH 30pY AESIKUX M0~
JIITUKIB, — €KCITAaHCIOHICTChKa) MixX-
HapoaHa nojiituka CIIA npussena
IO SIBHOTO 3J7I0BXKMBAaHHSI TUMU MOXJTU-
BOCTSIMU (DiHAHCYBaHHS Ae(illUTy CBO-
ro IJIaTKHOrO OayiaHcy, sIKi HamaBaja
Bperron-Byncbka cucrema. B pesyib-
TaTi LOTO MICASIBOEHHA HecTaya Mix-
HApOIHUX JIKBIZTHMX 3acO0iB ILIaTEXKy
ab0 Tak 3BaHMI “mojapoBuil ToNOm”
(dollar gap) 3sminwmmacst B 1960-i poku Ha
BEJIMUYE3HUI IX HaIMILIOK, ado “moja-
pose nepeHacuueHHs1” (dollar glut). Tak
BUHUKJIA BioMa auieMa, abo mapagaokc
Tpuddina* — cBoepinHa MiHa yHOBiIb-
HEHOI [ii Mij] CBITOBOIO BaJIOTHOIO CHC-
TeMol1o. | xoua 151 nmpoGiema icHye Bxe
He OIHE NCCSITWITTS, “HOBi pe3epBHi
BaJIIOTH, HE3BAXKAIOUM Ha JOCSTHYTI py-
0exi, He 3Morn ckiactu nonapy CIIA
Cepilo3HOI  KOHKYpEHIlil, TTOXUTHYTH
MOro cTaTyc roJIOBHUX CBITOBUX IpOILIeit
cydacHoro Kamiramizmy” [16, c. 411].
¥V 3B’s13Ky 3 IMM 4ac Bill yacy BUCIIOB-
JIIOIOThCSl IYMKH TIPO Te, 110 HACMpaBi
CIIIA 3anexatb Bil OCHOBHUX yTPUMY-
BayiB 10JIApOBMX pe3epBiB (Hacamriepen
Kwuraro), siki TeOpeTUYHO MOXYTh BUCTa-

4 AMepHKaHCbKUil ydeHuii-ekoHoMicT P Tpuddin,
sucrynatour B Konrpeci CILIA y 1960 poti, Tak ro-
sCHUB (yHIAMEHTaTbHY MpoOieMy CBIiTOBOI Ba-
JIIOTHOT CUCTeMHU: “3 0IHOTO OOKY, sIK10 CriofyyeHi
ltatu mpunmuHATH hiHaHCyBaHHS AebilIUTY CBOTO
TUIaTiKHOTO GaaHcy (losapamu), TO MixKHapoIHa
CITJIbHOTA BTPAaTUTh HAOLIbIIE JKepesio J0IaTKO-
BUX pe3epBiB. HecTaua JiKBimHOCTI, sika BUHUKHE B
Ppe3yJIbTati 1boro, 3ilITOBXHE CBITOBY €KOHOMIKY B
CTUCKAJIbHY CITipaJib, sIKa Bele 10 HeCTabiIbHOCTI. 3
ZIpyroro 00Ky, sIKIo aediuut (TaTixXHoro daaaH-
cy) CILUA i nani 36U1bLIyBaTUMEThCS, MOCTIHMIA
MOTIK JIOJIapiB MPOAOBXYBAaTUME MiATPUMYBaTU
3pOCTaHHS CBITOBOI eKOHOMiKM. OIHaK HeroMip-
HUit 1ediuuT (1onapoBe repeHaCUueHHsT) pyiHyBa-
TUMe JI0Bipy 10 BapTocTi nonapa CIIIA. A 6e3 10Bi-
p¥ 10 [oJiapa BiH He Oy/ae MpuiiMatKcs sIK CBiTOBa
pesepBHa Bamota. CricteMa (hiKCOBaHMX BATIOTHUX
KYPCIiB PO3BaIUTBCS, IO MPU3BEIE 0 HECTabiIb-
Hocti. (Jus.: R Triffin, Gold and the Dollar Crisis,
New Haven CT, 1960).
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ButH ix eMiteHTy (OPC CIIA) 1o crua-
TU (OCKIBKM 3[I€OiIBIIIOr0 BOHU YTPU-
MYIOThCS Y (DOpMIi Iep>kaBHUX OOJTiraltiii)
i Lle CIpOBOKYE MOBHUI Kpax Iojapa
CIIIA. 3okpema, came Ha TAaKOMY TTPUITY-
ILIEHHI 0a3yeThcsl MWMOBIPHUI ClieHapiit
BeJIMKoi BamoTHOI BiitHu Mk CIIA Ta
Kuraewm, onvcannii ameprukaHChbKUM i-
HaHcucTtoM JIx. PikapacoM y 1ioro KHu3i
“BantoTHi BiitH1. CTBOpPEHHST HACTYITHOI
cBiTOBOI Kpu3n”. A kutaelpb CoHr XoH-
0iHb TIpsIMO cTBepmKye: “OcCTaTOYHUIA
KpaxX BaJIOTHOI CUCTEMU, sIKa 0a3yeThCs
Ha nonapi CIIA, € JoriyHUM HacJigKoM
CcUTyallil, B sIKiii 0OOTsSLKeHUt OopramMu
JIoJ1ap He 3MOXe BKe TOBIIE TPAaKTyBaTH-
cs sIK miaTpuMmka” |2, c. 273].

3BiCHO, 110 TEOPETUYHO MOXKHA TPH-
IMyCTUTU OyAb-sIKi Hil YK HaACHiAKu. Aje
HacmpaBoi OOproBsi 3000B’s13aHHS  iX
YTpUMyBadi MOXYTb TpPEN’sIBISITU 10
CIUIaTU JIMILE B YCTAHOBJIEHi CTPOKH, a
o0cyroByBaHHsl OopriB  CrojydeHUMU
[lItaTaMy MOKM 1110 3HiACHIOETHCST O€3-
JIOTAaHHO. AJle, Ha Hallly JyMKY, HEoOXia-
HO aKlIEHTYBaTU yBary 1ie¢ Ha iCHyBaHHi
KiJIbKOX OITOCEPEIKOBAHUX ““CTYIIEHIB 3a-
XUCTY foapa”, siKi TapaHTYIOTh Oe3MeKy
aMEePUKaHChKOI BATIOTH:

1) IiMoBipHe OaHKpPYTCTBO KpaiHM-
o6opxHuka (Tooro CIIA) He nae HiIKUX
nepesar KpaiHam-kpeauropam (Kurato,
apabcbkuM HadroekcroprepaM, Pocii Ta
IHIIIMM), OCKUIbKM B TaKOMY BUITAIKYy
GaHKpPYT MPOCTO BiIIMOBUTHLCS BUILIAYY-
BaTU CBOi OOpPru, a MpPaBO CYBEPEHHOTO
IMyHITeTy He JaCTb 3MOTY BXKUBATH 11010
HBOTO OYIIb-SIKHX 3aXOMiB IIPUMYCY;

2) daxr nedonry kpaiHM-OOpKHUKA
O3HavyaTMMe HEBMKOHAHHSI 3000B’s13aHb
3a Iep>kaBHUMU OOpraMu Ta He CTOCyBa-
TUMETBCS chepy MPUBATHUX IHBECTUILII
i KOHTpPaKTiB, TOAI K “OCOOJIMBI MO3M-
Lii” mojiapa IpyHTYIOThCS MepeBaXKHO Ha
ekoHoMiuHil moty3i CLIA, sika pakTiy-
HO TIOBHICTIO BU3HAYAEThCS MPUBATHU-
MU KOPIOPALIisSIMU;

3) crocoBHO cTarycy aojapa CIIA sk
IPOIIOBOI ONMHUIII CJTil BpaxOBYBaTH,
110 B 00iry repeOyBaloTh HaBiTh HE “Ka3-
HauelchbKi OiteTn” (opmaiibHi 3000-
B’s13aHHs MiH(iHy), a 0aHKHOTU — 30-
6oB’s13aHH 3a TKuMU Mae DenepaibHa
pe3epBHa cuctema (popMaabHO — IpU-
BaTHa CTPYKTypa);

4) ®PC, emityroun gomapu CIIA
(1K i LeHTpaJIbHi OAHKU IHIITUX KpaiH y
npolieci eMicii B1acHUX OaHKHOT), He
Oepe Ha cebe 3000B’s3aHb IIOAO iX
KOHBepTallii B 3010TO 200 Oyb-5IKi iH-
1Ii peajbHi aKTUBU, OCKIiJIbKM CydacHi
KPeIUTHI rpolli (GakTUYHO € IeBHOIO
(opMo10 3000B’s13aHHS HalliOHATBHOI
€KOHOMIKHU B 1[iJioMy (0€3 KOHKPETHO1
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imeHTH(iKaLii 00pXKHUKA);

5) exonomika CIIIA € i, HalliMOBipHi-
111e, BITPOIOBX HAMOIMKIOTO JeCSTUITIT-
T Oyne JligepoM CBiTOBOI €KOHOMIKM,
SIKMIA HE MaTUMe peaJlbHOTO KOHKYpeHTa
(Butovatouu ekoHomiku Kurato, IHaii ta
JeSIKMX IHIIMX KpaiH i3 HOBOCTBOPEHUMU
PUHKaMU, $SIKi IIBUIKO 3pOCTAIOTh);

6) HapeIIITi, B yMOBaxX Cy4acHOI €KOHO-
MiK1 HEMa€ peaibHOI aJIbTEPHATUBY MiX-
HapOIHUM KPEIUTHUM TpolllaM, a OTXKe,
HaBITh y BUIAAKYy 3aHemnany nonapa CILA
iioro (yHKIIil BUKOHyBaTUMe MiKHapOI-
Ha BaIIOTa, CTBOpPEHA 3a AHAIOTIYHUM
MNPUHLIMIIOM, 10 I1030aBJIsSIE CEHCy 0o-
POTBEOY MPOTH aMEPUKAHCHKOI BATIOTH.

3BiCHO, 1110 I TOIATKOBI, OMTOCEPETKO-
BaHi “piBHi 3aXMCTy” He JalOTh CTOBIlI-
COTKOBOI rapaHTii. TvM maue, 1110 00pOTh-
0a 3a craryc “riepiioro cepen piBHUX”
(sskuM Toku 1o BoJjiozie Aonap CIIA)
MOXKe HalaTu MEeBHi TaKTWYHI MepeBaru
IpeTeHACHTaM, i TOMY MOXJIMBICTb CIIPOO
MPOBECTU TaKy POKIPOBKY He BapToO LIiJi-
KOM BUKJIIOYATH. Y 3B’SI3KY 3 LIUM 3 Me-
TOIO TapaHTyBaHHSI €KOHOMIUHOI Oe3rme-
KU JIep>KaBU HEOOXiAHO ITOCTiTHO partio-
HaJti3yBaTH CTPYKTYpY OMilliitHAX BaTIOT-
HUX pe3epBiB, a TAKOXK CTPYKTYPY MixKHa-
POIHMX BaTIOTHMX IUIAaTeXiB (Y po3pisi
OKPEMUX BAJTIOT), MalOuM Ha yBa3i MiHiMi-
3a11i10 BAIIOTHUX PU3KKIB 3 ypaxyBaHHSIM
3MiH MiKHApOOHOIO 3HAYEeHHs IPOBil-
HUX BAJIOT.

L L L L{ ( ( ( ( ( (

Romy béina — a womy madi pigha
Hapogna mygpici

V uinoMmy X cuTyauisl 3 IIaTRKHUMU
OaylaHCaMM MPOBITHUX KpaiH CBITY BIPO-
JIOBX OCTaHHIX JECATWIITh A€ 3MOTY
3pOOUTH BUCHOBOK IIPO T€, 1110 IJI0OAJIb-
Hi AucOalaHCH HE CTBOPIOIOTh KPUTUUHY
3arpo3y Uil iCHYI0YOro MiXXHapOAHOIO
€KOHOMIYHOTO ITOPSIIKY, a €, IO CYTi, iMa-
HEHTHOIO pucoi0. MoXI1BO, 1Ie¢ HaBiTh
HEBiJI’€MHa CKJIaIoBa Io0ati3allii MixK-
HapoaHoi (hiHAHCOBOI cUCTeMU Ta BCi€l
CBIiTOBOI EKOHOMIKH.

Cnin 3ragatu, IO cepel iHIIOro,
JIx. M.KeitHc cBOro yacy o0rpyHTyBaB i
BiZICTOSIB MPaBO JIepXKaBU Ha OUIbIIY pyX-
JIMBICTb KYypCiB CBO€I BaJIlOTU, IpOTe
I Baiit BBaXaB, 1110 3MiHU TTAPUTETIB IO~
BWHHI 3[iCHIOBATUCS JIMIIIE Yac Bill yacy
(moBomi pigko). Ilepemora GpUTaHCHKOI
MO3uLIii Ta ii peatizallisi Ha IIPaKTULIi 3a-
KJ1aJla TIepeAyMOBY BaJIIOTHUX BiliH “Ha
KypcoBiii ocHOBi”. TurosuMu (yHKIILif-
MM KYPCIB BaJIIOT YCiX KpaiH, IK chopMy-
JIIOBAB 1l TIEPIINI  TUPEKTOP-PO3ITO-
psamauk MB® K. [iott, Oyito cripustHHS
3POCTAaHHIO OOCSTIB €KCIOPTY i CTpUMY-
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BaHHSI IMITOPTY IIJISIXOM HOTO OOMeXKeH-
HS B paMKax TUIATDKHMX MOXJIMBOCTEM
kpainu [19, c. 105]. To6To MpakKTUIHUM
KPUTEPIEM OLIIHKM BaJIIOTHOTO Kypcy Oy-
JIO CTBOPEHHSI HUM YMOB ISl PO3BUTKY
€KCITOpTY. 3p03yMiJIO, 1110 11€ TIPOBOKYBa-
JIO Pi3Hi KpaiHM Ha IITy4YHEe 3aHMKEHHS
KypCy BJIACHOI BaJTIOTH, 1110 i BimOyBajIocst
y cepi piHaHcoBUX BimHOCKH Mixk CITTA
Ta iXHIMM OCHOBHMMH 3axiJTHOEBPO-
MedChKUMKM  TIapTHEPaMU  BIPOIOBX
1950—1960-x poxkis. 3i cBoro 60Ky, Crio-
JydeHi LltaTu BUKOPUCTOBYBAI TaKTHU-
Ky JOOATKOBUX MOAATKIB Ha iMIIOPT i IUC-
KpUMiHALIMHMX 3HMXKOK i3 MOJATKiB Ha
iHBECTHULIT (x04a UM i MOPYLIyBaIUCs
MiXHapoaHi npaBwuia [eHepaabHOI yroau
3 TapuiB i Topribii (General Agreement
on Tariffs and Trade, GATT), 110 cTBOpIO-
BaJIO PU3UK CTaTh 00’ EKTOM BillIOBIIHUX
CaHKIIii1. 31a€ThCS, 1110 Lie OYB HaliHTEH-
CHUBHIIIIMI TIepion “00ioBuX Iiii” i3 BU-
KOPUCTaHHSIM ~MeXaHi3My BaJIIOTHOTO
KypCOyTBOpeHHsI. Xo4a, 3BiCHO, B apce-
HaJli BAJIIOTHUX BiiiH 3HAYHO OLUIbIIIE pi3-
HUX 3Hapsiob Ta 3aco0iB, Y TOMY YMCIIi
“rapstai” Tpoli, Qikcarllist Kypcy, THy4-
KU Kypc, KOHBEPTOBaHICTh BaIIOTH, Ba-
JIIOTHA 1IECisl, BaIOTHI (DOHAM, BAIIOTHI
pe3epBU, BaJIOTHA MOHOIIOJIISI, BaIIOT-
HUI TTPOTEKIIIOHI3M, BIIOTHA CIEKYJIsI-
11is1, BAJIIOTHUI KOHTPOJTb, BATIOTHA JIMC-
KpUMiHallisl, BatoTHa Oiokana Torno. [
el apceHall TMOCTIHHO TMOMOBHIOETHCS
HOBUMU iHCTpyMEHTaMH, Ccepell SIKUX
CJTijl aKIIEHTYBaTU OCOOJIMBY yBary Ha Jie-
pYBaTUBAX, SIKi BITOMMiIT aMepUKaHChKUIA
6izHecmeH Y.badder Ha3BaB “iHaHCcO-
BOIO 30POEI0 MACOBOI'0 YpaXKeHHsI”.
OmHuM 3i crienngiYHNIX 3HAPANL® Ba-
JIIOTHOI BIfHM MA€EMO TIICTaBM BBaXKaTH
TaKOX MPAKTUKY MHOXWHU BTIOTHUX
KypciB (multiple currency practice), Ko
B KpaiHi 3arpoBa/LKYIOThCS Pi3HiI Kypcu
HalliOHAJIbHOI BAIIOTU TS Pi3HUX Orepa-
11ii1 a00 IpyIl eKOHOMIYHIX areHTiB. Kia-
CUYHUM TIPUKJIAIOM TaKOTO ITiIXOMy, Ha
Haly aymKy, Oysia npaktuka IliBaeHHO-
Adpukancekoi Pecriyoniku (ITAP), B
SIKiiA 3a yaciB anapreifny icHyBaJla BeJIbMU
JKOPCTKA CUCTEMA BAJTIOTHOTO KOHTPOJTIO.
VY 3B’13Ky 3 IMM y KpaiHi CTBOpMIIACS JIBO-
piBHeBa cuCTeMa BAIIOTHOTO Kypcy: Ofi-
HOTO — JIJIs1 TIOTOYHMX orepalliii (KoMep-
LiMHWIA paHm), IPYroro — JIjIst orepariiii i3
Karitanom ((iHaHcoBuii paHm). OctaH-
Hii1 OyB, 11O CYTi, BAJIIOTOIO JIJIs1 iIHO3EMHMX

5 Min cneuugpinnumu 3napaddamu MaeMo Ha yBasi
3aCTOCYBaHHSI Pi3HUX BATIOTHUX OTepalliii Ta iH-
CTPYMEHTIB, BPAaXOBYIOUM, IO JUISl JOCSTHEHHS
LiJIell BaJIOTHOI BiffHM 3aCTOCOBYIOTHCSI 1 3Ha-
PSS 3 apceHaly iHIIMX Tay3ell eKOHOMIKM Ta
MOJIITUKM — TOPrOBeJIbHI OOMEXEHHSI, TUILJIOMa-
TUYHI OeMapiii, MUTHI TIPOIeAypH, MOJATKOBI
MepeBipKy TOILO, — sIKi B LIUIOMY CTaHOBJISITh Me-
XaHizMu 6a110mMHoT GiliHu.

IHBECTOPIB, OCKUIBKHU Lie OYJIM yTpUMYyBa-
Hi Ha CreliaIbHUX paXyHKaX (poHIu, SIKi
CTBOPIOBAJIMCSI B pe3yJIbTaTi IIPoaaky ado
BUKYITy (TTOrailleHHsI) I[iHHMX Marepis,
1110 HajIexKaJld Hepe3uaeHTaM. Takum uu-
HOM, OyIb-sIKMII HOBUIA, ITOTCHIIIHMIA
iHO3eMHUIA iHBECTOp CIOYATKY IMOBMHEH
OyB nipradaTy (hiHAHCOBI paHI B iHILIOTO
iHO3eMHOIO iHBecTOpa, sSIKMii OaxkaB Je-
3iHBecTyBaTH cBOI Koty 3 [TAP. ®DiHaH-
COBHUIA paH/l KOTUPYBABCS 3 TIEBHUM JMC-
KOHTOM ITOPiBHSIHO 3i 3BUMYaiiHUM (200
KOMEpIIHMM) paHIoM. AJie Taka CUCTe-
Ma, CTBOPEHA JIJISI 3aXUCTY Bill HETraTUBHO-
IO BIUIMBY MOJITUYHMX 3aBOPYIIEHb Ta
€KOHOMIYHMX KaTaKJIi3MiB i cripssMOBaHa
MPOTH BATIOTHUX CTIEKYJISTHTIB, HACTIPaB/Ii
HiKOJIM He J1aBajia OaxkaHuX pe3ysIbTaTiB i
JIMILE CHOpYsUla 30UIBIIEHHIO CIIeKYJIsI-
TUBHUX JIOXOMiB, 110 OTPUMYBAJIUCS TaK
3BaHMMU BAJTIOTHUMU KOHTpaOaHIMCTAa-
MH (currency smugglers), sIKi rpajii Ha pi3-
HULI MK (piHAHCOBUM Ta KOMEPLIiTHUM
paHAOM, 3iIICHIOIOUN HeOOXiIHI Hepe3u-
JIEHTY KOHBepTaliiiHi onepaiii (round
tripping). OcKiJIbKY TaKi onepallii cTumy-
JIIOBAJIM TOAATKOBUIA TOMUT Ha KOMep-
LIAHMIA paHI, Toro Kypc ITYYHO 3pOCTaB,
1110, B CBOIO Yepry, HEraTMBHO BIUIMBAJIO
Ha PO3BUTOK €KCIIOPTY i BOIHOYAC CIIPHSI-
JIO 301IBLIEHHIO OOCSTIB IMITOPTY, 3 SIKUM
He MOIIM KOHKYPYBaTH HalliOHaJIbHi TO-
BapoBUpoOHMKY. He3Baxarouu Ha 1ie, 3
TIEBHUMMU TIepepBaMU JBOPiBHEBA BATIOT-
Ha cucTema IpoicHyBasa B [TAP mo xiHis
pexxumy anapreiny (1994 p.). Bukopuc-
TaHHSI TaKOI MPAKTUKU 3aBXKIU KPUTHKY-
Bajiocsi MixKHaApOTHUM BaTlOTHUM (DOH-
oM (wieHoM sikoro [TAP crana e y 1945
potii).

SIK mpakTMuHe BUKOPMCTaHHSI MHO-
KMHU KypciB (1110 3a00pOHEHa TpeTiM
mynkToM cTatti VIII Yromu mono MB®)
donn posmisgae Oyab-sKi il icKaib-
HUX a00 IHIIMX Aep:KaBHUX OPraHiB, sIKi
CIIPUYMHSIOTh PO30IKHICTD MK Kypca-
MU MPUIOAHHS Ta ITPOAAXKY BATIOT TOHA,
2%. 00 1bOro K MOHATTS BiTHOCSATHCS
OyIb-sIKi  aJIMiHICTpaTUBHI BTpPyYaHHSI,
BHACJIIOK SIKMX KYPC HalliOHAJIbHOI Ba-
JIIOTU 100 BaTIOTH iHILIOI KpaiHU — YJIe-
Ha MB® nounHae BinpizHsaTucs (1o ce-
peaHiit Tourri) 6inbi K Ha 1% Bix Kypcy
LIMX BaJTIOT, IO iCHYE Ha X OCHOBHOMY
puHKy. 11106 6yt KiacupikoBaHUM SIK
MOPYILEeHHST iCHYIOuUMX TipaBui MixHa-
POIHOTO BaIIOTHOTO (hOH/IY, TAKUI CTaH
Ma€ TPUBATH IIOHAMMEHIE BMPOIOBXK
omHoro TwxkHs (PimeHHs1 BukoHaBuoi
pam MB® Ne 6790 — (81—43) Bix 20 Ge-
pesHs 1980 p.). 3 MeToro aHatizy BCi BU-
MajJKu TPAaKTUKU BUKOPUCTAHHS MHO-
KMHU BaJIIOTHUX KYPCiB PO3IOAUISIOTh-
csI 32 YOTUPMa KaTeropisiMu:



1) cucremMa moaBiiiHOro abo MHO-
XKMHHOTO PWHKY IS TITMPOKOTO KOJia
30BHILIHOTOPTOBEJbHUX YTOI;

2) oKpeMi BaIIOTHI Kypcu AJIsl pi3HUX
BUIB yTOM;

3) nonmatku (abo cydcuii), sIKi criia-
YYIOTbCSI MOHETApPHUM Ta (biCKaJIbHUM
opraHaM i3 CyMM TI€BHMX BaJIIOTHMX
orepariiif;

4) HanMipHUI po3puB (Mapxka) Mix
KypcaMM KyIIiBJIi Ta IIPOAaXKy BaJTIOTHU.

CYYACHI PEANIi TMOBANIBHOIO
PUHKY

KpaiHa TaKOX YK€ Ma€ TOCBil BiTHO-
cuH 3 MB® 111010 TIpaKTUKKA MHO-
KMHU BaJIOTHUX KYPCiB IICJIS TOTO,
SK y cepriHi 1993 poky 3a HarossiraHHSIM
ypsny HantioHanbHMii 6aHK YKpainu 3a-
OpoBaIMB CUCTEMY aIMiHiCTpaTUBHO-
ro (ikcyBaHHs Kypcy KapOOBaHLIS ISt
onepaiiii i3 KymiBIi-Tiponaxy 4YacTUHU
BaJTIOTHUX HAIXOIKEHb, SKi ITJISTaIN
000B’s13k0BOMY  Tipofaxy (50% Hanxo-
JDKeHb) 4epe3 TaK 3BaHMil TeHmepHUiA
KomiteT. TakuMm 4uHOM, y KpaiHi Oyso
CTBOPEHO CUCTEMY IMOBIHOr0, a00 MHO-
SKUHHOTO BaJIIOTHOTO PUHKY UIS ILIUPO-
KOTO KOJTa 30BHIIITHLOTOPTOBETHUX YTOM
(3a xsarmidikanielo MB® — kareropist
1 mpakTuku MHOXUHU KypciB). IIpote
Ha TOH Yac YKpaiHa Ie He patudikyBa-
nia ymoBwu ctarti VIII Yrommu mono MB®
(e Oyro 3pobIieHo Jmiie y BepecHi 1996
POKY), Xxo4a (hOpMaIbHO BCE OTHO ITOBUH-
Ha Oyna O TomnepenTHbO TMPOKOHCYIBTY-
Batrcs 3 MB®. Hacrigkom Takoro mo-
pYIIEHHSI cTaja 3aTpuUMKa 3 HaJaHHSIM
Vkpaini kpeauty B po3mipi 700 MH. gona-
piB CILIA, Ha siki BOHa MOTJIa pO3paxoBy-
BaTU BiAMOBiTHO 10 Tporpamu CUCTEMHOT
JIOTIOMOTY  IepeTBOopeHHsIM  (Systematic
Transformation Facilities, STF).
3arnpoBamkeHHsT TIONATKy Ha TIPOIaX
TOTiBKOBOI iHO3€MHOI BaJIIOTU LTSI OKpe-
MUX IpyIl Qi3UYHUX oci6 y posmipi 15%
(sIKe HemomaBHO OYJIO 3alpPOIIOHOBAHE
MUt 3aTBepmkeHHs BepxoBHowo Pamoro
VYkpainu) moxke 0ytu posuiHeHe MB® sik
MpakTUKa MHOXWHM KypciB ofipasy 3a
nBoma Kateropisimu: 3 — “Ilomatku 3 cy-
MM TI€BHUX BAJIIOTHUX onepalliii” ta 4 —
“HaamipHuii po3puB MixK KypcaMu KyTIiB-
JIi Ta TIPOAAKy BATIOTH (OCKIJIBKM TT0Ia-
TOK AeopMyBaTMMe PUHKOBUI KypC JIM-
111€ Ha MPOJAX iHO3eMHOI BaIIOTU, 3011b-
IIyIOUd MDKKYPCOBY MapxKy Ha 15 Bim-
coTKiB). Takum yrMHOM, YKpaiHa pU3uKye
“mimipBaTUCsl Ha CTapiii MiHi” 4JaciB Ba-
JIIOTHUX BiliH MUHYJIOTO CTOJITTS, $SIKi ITO-
YaJIi CTUXATH 111€ POKiB COPOK TOMY (BHA-
CJIIIOK B3a€EMHMX TOCTYIOK, 3adikcoBa-
HUX Yy TakK 3BaHiii CMITCOHIBCBKiil yromi

1971 poky Ta Yromi “Ilnaza” (Plaza Ac-
cord) 1985 poky, yknaneHiit CIIA, Benu-
kobpuraniero, ®PH, fAmnonieto ta Opan-
L€ PO KOOPIAMHALLiIO BATIOTHUX iHTEP-
BEHIIiiA. A TICJII MacoBOTo Tiepexoay 110
BUKOPUCTaHHS  CUCTEMU  PUHKOBUX,
THYYKHX BaTIOTHUX KyPCiB Ta 3 BiTMOBOIO
Bifl, BIIITOBINATLHOCTI LIEHTPAJTLHUX OaH-
KiB 3a iX peryJroBaHHS MpPaKTUKa BUKO-
PUCTaHHSI BaTIIOTHO-KYPCOBOI ITOJIITUKY 3
METOIO0 OTPUMAaHHSI €KCITOPTHUX TiepeBar
y (bopmi BaIIOTHUX BiliH y3arajli Ha TeB-
HUIA yac npunuHmUnacs’®,

OnHak, sIK MU BXKe 3a3Ha4ajiu, MiHiCTp
¢dinanci bpasunii I’ Mantera y 2011 poi
3asiBMB, 110 BaIIOTHI BilfHW 30BCIM He
cKinumnmcs [21] i B mpyriii 1eKajii HOBOro
CTOJITTS (paxiBLli parmToM 3HOBY 3aroBO-
PWIX PO BUKOPUCTAHHS “KOHKYPEHTHOI
neBaibBallii” (competitive devaluation) sik
3Hapsas BamoTHOI BiliHU. [llornpasna,
HMHi, B yMOBaX HEBTPYy4YaHHsI JepxkKaB Y
Mpo1IeC KypCOyTBOPEHHST aIMiHICTPaTHB-
HUMHU METOJIAMU, B EKCIIEPTHOMY Cepe/io-
BMILII Aeati OiTble TOBOPSITH PO BUKO-
pPUCTaHHSI IHCTPYMEHTIB MOHETApHOI M0~
JITUKA. 30KpeMa, MAeThesl TIpo “KiJTbKic-
He ToM’sIKIIIeHHs” (quantitative easing),
sIKe PEryJISIpHO TIPAKTUKYE OCTAaHHIM Ya-
com @emepanbHa pe3epBHA  CUCTEMa
CIIA, Ta aHaJIOTiuHi MiAXOIW HEHTPaTb-
HUX OaHKIB JESKWX IHIIMX TTPOMHUCIOBO
PO3BUHYTHX KpaiH, CIIPSIMOBaHi Ha aKTH-
Bi3allil0 TPOIIIOBOI eMiCii 3 METOI CTBO-
PEeHHSI 10aTKOBUX YMOB IS eKOHOMIiY-
HOT'0 3pOCTaHHS. 30UIBIIYIOUN TAKUM UM~
HOM TpOILIOBY Macy B 0Oiry, MOHETapHi
OpraHM TEOPETUYHO CHPHSIOTH PO3BUTKY
iHQIALIMHUX TIpoLeciB, a PO30iKHOCTI
MOKA3HUKIB TeMIIiB iH(JIALI MK OKpe-
MHMU KpaiHaMHM, Y CBOIO Yepry, BILIMBA-
F0Tb Ha KypCOBE CITiBBIIHOIIEHHS MiXK Ha-
LIIOHAJIbHUMU BatoTaMyi. MU He BUTal-
KOBO BKasaJll Ha Te, IO TaKWii MpOolecC
BiOYBA€ETbCSI TEOPETUUHO, OCKUIbKU Ha
OpakTULli B CydyaCHHUX yMOBax 0OauymMmo
MeBHi BiIXWJIEHHs Bil TEOPETUIHOI MO-

6 Crtin oHaye 3ragaty, 110 B Liei 4ac TPUBA/IN CIIEKY-
JISITUBHI aTaky Ha AesiKi HallioHaJIbHI BaMoTH (30-
KpeMa, criekyJsiiist xemkdonay Ksontem IHmay-
MeHT (Quantum Endowment) /Ix. Copoca npotu
OpPUTAHCHKOTO (DYHTA CTEPIIHTIB, STIOHCHKOI €HU
TOIIIO), SIKi MOKEMO KJIacU(iKyBaTH SIK “TIapTU3aH-
CbKi BaTIOTHI BiifHM”. Xoua Hali0ilbllIa BaTIOTHA
BilfHa MUHYJIOTO CTOJIITTS, 3 HAILIOi TOYKY 30DY, Bil-
Oynacsi B loro octaHHiii qekaji. Ajle crocyBaiacst
BOHA HE KOHKYPEHIIiiHOi G0pOTHOM MiXX PUHKOBH -
MU (KarmiTaJTiCTAYHUMK) €KOHOMIKaMH, a po3Iozii-
JIy €IMHOTO BaJIOTHOTO MPOCTOPY MK KOJTULIHIMU
pecryonikamu CPCP. HactkoBo 1151 60poThOa BXe
posrisinanacst  aBropoMm  (A.Sharov Independent
Ukraine’s Currency Policy: a Decade of Successes
and Failture — In: Transition: visions and reality /
Paszynski T.(ed.). — Warsz.: Academy of Entep-
reneurship and Management, 2001, pp. 187—216).
Brim, n1aHa TeMa 3acTyroBye Ha OKpeMe JTOCTiKeH-
HS1, i TOMY MU JIMIIE MIKPECTMMO BEJIMKe 3HAYeH-
Hsl, sIKe 1i BeleHHs Ta HACIiAKU MalOTh JJISI cydac-
HOI TPOIIIOBO-BATIOTHOI CUCTEMU YKpaiHU.
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nieti, sika, 3naBajiocsi 0, 6e310raHHO Tpa-
LIIoBajia 10 1poro vyacy. Hanpukian, 3’s1-
COBaHO, 1110 Pearyloyy Ha 3pOCTaHHS iH-
(bsiuii, HallioHaIbHA BaJTIOTA IOPOXKYAE B
KpaiHax, sIKi TPaKTUKYIOTb TapreTyBaHHsI
iHGIIsLIIl, a AelleBIIae TaM, Ie BUKOPKC-
TOBYIOTBCSI iHIIT PEKMMU MOHETapHOI TT0-
Jituku [22, c. 29]. 3araioM ineTbes Mpo
3001 He JMIle Y IPaKTUYHOMY BIUIMBI iH-
sl Ha BaTIOTHUI KypC, a ¥ Y BIUIMBI
301/IbLIEHHST 00CSTY TPOIIOBOI Macu Ha
iHdms1tiI0. ToMy, He 3amepedyloun Teope-
TUYHY i MPaKTUYHY HAasIBHICTb TaKOIO

( L{ ( L{ L ( ( ( ( (

Npasnew mupy — 10idiqdca go beiina
Ropheais Fenoin

B3aEMO3B’SI3Ky Ta, BiAIOBIIHO, MEBHUX
ITiACTaB TOBOPUTU IIPO HOBi BAJIIOTHI Bi-
WHU, CJIiI aKIICHTYBaTH yBary Ha HeoOXiJI-
HOCTi PETEJIbHIIIION0 BUBYEHHSI il 1IbOTO
MeXaHi3My B CyJaCHHX YMOBaXx.

Takox BapTO 3ayBakKUTH, 1O IS TIPO-
BEJICHHSI MacIUTaOHOI BaJlOTHOI BiliHU
Tpeba, 100 3HAYHA YacTMHA MPOBITHUX
€KOHOMIUYHO PO3BMHYTHUX KpaiH AeBallb-
ByBaJla CBOI BalOTH ogHouyacHo. Kpim
TOTO, JeBaTbBALLisI IESTKUX BAJTIOT MA€ Cy-
TPOBOJIKYBATUCSI 3POCTAHHSIM BapTOCTi
(1momo “TpeTix” BaMIOT) MpUHAKMHI Of-
Hi€i 3 “TBepaux” Bamort. [Toku 110 oue-
BUIHOTO TIPOLIECY BTSTYBaHHSI CBIiTYy B
HOBi MacilTaOHi BAJIOTHI BilHM HEMaE.
[NMpuHaiiMHi TIpoBiAHI KpaiHu (B TOMY
YUCIT Ti, SIKi BXOISTh 10 “TPyIy ABaILISI-
TH”) BCUISIKO 3aIlepevyloTb MOXKJIMBICTb
MOoYaTKy “aKTUBHUX OOMOBUX Iiii” Ta Ha-
BiTh 3all€BHIOIOTH, 1110 BCiMa 3acobaMu
MPOTUIISITUMYTb TAKOMY PO3BUTKY TO-
niii. BomHoyac MaeMo ITiicTaBU TOBOPUTU
HIOHAMMEHIIIe TIPO CITPOOU BUKOPUCTAH-
HsI KYpCOBOI IMOJIITUKU J1J151 KOHKYPEHTHOT
6oporrou Mixk Kutaem ta CILIA (octaHHi
3BMHYBAYYIOTh CBOTO OCHOBHOTO TOPIo-
BEJILHOTO TIapTHEpa y INTYJHOMY 3aHU-
JKEHHi Kypcy 1oaHst), a Takox Mixk CILIA
ta €BporeiickkuM Cor30M (OCKiJIbKU
OoproBa Kpu3a B Aesskux kKpaiHax €C cyt-
TEBO BIUIMBAE Ha 3HIKEHHS KypCY €BPO).
VY 3BS’3Ky 3 TWM, I1IO BCi CTOPOHM LIMX
KOH(JTIKTIB MaIOTh 3ipKM Ha CBOIX MPario-
pax, 1110 00pOTHEOY iHTepeCiB TAKOK YMOB-
HO Ha3MBAIOTh “3iPKOBUMMU BiltHAMK ™.

3aBeplIyour KOPOTKUIA OIS icTopil
BaJIIOTHMX BiliH, JO3BOIIO COOI IIOBEPHY-
mca po kumru Jlonsira ¢oH Miseca
“BeemoryTHiii ypsii: TOTaJlbHA JIepKaBa i
TOTalbHA BiiiHA”: “30/I0TWI1 CTaHOApT
3BONIVB HaHiBEelIb YCi MPOEKTHU IepXKaBU Y
cepi nerkux rpoueii. [IpoBoauTH T10TI-
TUKY KPEIUTHOI €KCIaHCil i py 1IboMy
MiATPUMYBAT 30JI0TUI TTApUTET, KOp-
CTKO 3ahiKCOBaHMI 3aKOHOM, HEMOXJT -
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Bo. JlepxkaBi JOBOAMIOCS BUOMPATHA MixX
30JI0TUM CTaHIAPTOM i TIOJIITUKOIO Kpe-
IUATHOI ekcraHcii...” [1]. I uumano mep-
>KaB 3po0WIM BUOIp, po3MOYaBLIA Kpe-
JIUTHI eKCIAaHCI1, 110 i CTaJIO MiATPyHTIM
IS TIEPMAHEHTHUX MOHETapHUX BiliH.
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