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Kuurara na Xanpuen Caiier (X.C.) Me BbpHa B CIIOMEHHMTE, TOYHO IpPEAM JBaZECET
roguau. [lpes 1996 roauna bearapus wu3xuBs 1bji00OKa (QUHAHCOBA Kpu3a H
xunepuHpuanusg, a B cpegara Ha 1997 roguna BwvBeae I[lapuuen cbBeT, MOJOOHO Ha
Apxentuna npe3 1991 roguna. Taka ce ciy4yu, 4e BBBEKIAHETO HAa NMApPUYHUS CHBET
ChBIaJHA C HA4YaJIOTO Ha MOsITa M3CJIENOBaTEeNICKa Kapuepa B bbiarapckara neHrpaiHa
O0anka. B To3m mepmon LAJOTO HM BHUMaHWE O€lle HACOYEHO KBbM HOBaTa PaTUKAIHO
IIpOMEHEeHa napuyHa cucreMa. He camo 3a MeH, HO U 3a OBEYETO OBIrapCKu HKOHOMUCTH,
BBBEKJAHETO HA MApUYHUS CHBET Oe€lle NMPaBWIHO PEIICHHEe, JaBall0 HOBO HAdalo Ha
CTpOT MapHueH pej, SICHOTa Ha MpaBUiaTa, KaKTO U MPEKbCBaHE HA MOPOYHUTE MPAKTHKH
Ha OE3KOHTPONHO W OaHIUTCKO HATPYNMBaHE HA IBITOBE M TIOCIEIOBAaTEIHOTO WM
MOHETH3UpaHEe 4pe3 MapuyHa eMucHs. ApKEHTMHa W HellHaTa mapuyHa cucrema Oerne
oOpaser 3a moJpakaHue, U B OINpeNeeH CMHCHI Bh3xuieHue. Jlomuaro Kapano Gemre
repoid, a peauua apKEHTUHCKM MKOHOMHUCTH ToceTuxa bwarapus, passcHsaBaliku
(GyHKIMOHHpAHETO W e(PEeKTHTEe Ha TMApUYHUS CHBET, U 3aKOHA HAa KOHBEPTHPYEMOCTTA
(Convertibility Law). 1 mo anec cu cioMHusM cratusta Ha Kasaio ,,KadecTBara Ha mapure*
(1999)*, kosiTo 0GCHKIAX ChC cTymeHTHTE cH. OcobeHo MH XapecBarie, 4e Kapao 3anousa
apryMEeHTUTE CU C U3pedeHueTo ,,Ilapure ca nuncturynus !

JleceT roiMHU NO-KBCHO, pa304apOBaHUETO MU Oellle OTPOMHO, a U HE CaMO MOETO, KOr0TO
[MapuuHuST ChBET Ha ApXKCHTHHA Koslabupa u Oellle BbBEJCHO Thit HapeueHoto corallito, a
o-KbCHO M acuMmerpuuHaTa necogukanus (Rapoport, 2010). Ot cBost crpana bwarapus
CbXpaHu cBOsi [lapuuHUS CBHBET, KOMTO (PYHKIIMOHUpA W JHEC, NBAJCCET TOIUHH CIe[
HETrOBOTO BBBEXJaHe. Peakiusra Ha Kpu3ara cpejl ObIrapckuTe HKOHOMUCTH C€ CBEZE /10
TBBPJCHUSTA, Y€ AapKCHTUHCKHUS TIapuueH CBhBET HE € WCTUHCKU (0sXa JOmycHaTu
Jbp>KaBHU IIEHHU KHIDKA B OanaHca My, TOKPUTHETO He Oellle bIHO, JION H300p Ha BallyTa
KOTBa U IMp., KAKTO M OOBMHEHHUETO 3a TpymnaHe Ha JeUUUTH B MYyOJUYHUS CEKTOD,
ocobeHo Ha matcko paBuuile (Berlemann and Nenovsky, 2004). [Tocnensanara cnoHTaHHa
JOJTapu3alysl, KaKTO U TI0sBaTa Ha MHOTOOPOIHY MMapHyHH 3HAIM HA Pa3JInYHA HUBA, Oerre
MHTEepHpeTHpaHa KaTo JudepajeH OTTOBOp Ha KpU3ara.

YHuBepcuteT yn BepH, AmueH, OpaHumsa, YHCC (Kategpa OwuHaHcu), e-mail:
nenovsky@gmail.com.
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Kuurara na X. C., XBbpJII HOBa CBETIIMHA BBPXY T'OJMHHUTE HA MApUYHHUS CHBET U Ha
HEroBHS KOJIAIIC, MPEIaralki OpUTHHAIHA PEKOHCTPYKIUS U TPOYHT Ha penuia GakTu u
MPAaKTUKH, KOWTO Ca W3KIIOYHUTEIIHO WHTEPECHH HE caMO 3a NapuvyHaTa HCTOPHS Ha
ApKEHTHHA, HO U OTKPUBAT HOBH XOPU30HTH 32 MUCIICHETO U TEOPETU3UPAHETO HA MMAPUTE.
KHurara mMa HENoCpeICTBEHO NPAaKTUYECKO 3BYYCHE B CBETIMHATa Ha Kpu3ara Ha
€BpO30HATA, KAaKTO M TUCKycUUTe 3a ObaemaTa U opranuzanus. CtaBa BIIPOC Haii-Bede 3a
ap)KCHTUHCKaTa TNpaKTUKaTa Ha MapuyHus Qenepain3bM, KOSITO BSPHO, B Jpyra
KoH(UTypayisi ¥ Ha JPYyro HHUBO, MOXE C€ MHUCIH KAaTo YCTOMYMBO pEIICHUE 32
npoOJieMHUTE HAa eBpO30HaTa (HAKPATKO CTaBa BBIIPOC 32 MUPHO CHBMECTHO ChILECTBYBaHE
HA HA/-HALMOHAIHOTO CBPO M HA HAIMOHAIHWTE, CTAHAIM (UCKAIHM, mapu’) (BUXK 3a
noapo6Hoctu Théret and Kalinowski, 2012).

2

Kuwnrata na XC npencrtaBs U peKOHCTpyHpa MPAKTUKUTE HA JIOKaJTHA €MHUCHS Ha IMapHu B
ApkeHTHHA B riepuojia Ha [lapudeH ChBET M JOCTUTHAJIA CBOSITA KYJIMUHAIIMS 110 BpEMe Ha
kpuzata 2001/2002 r® Tosa e HaMpaBE€HO OT TO3MIMUTE Ha TEOPETUUYHUS
HHCTPYMEHTapuyM Ha (ppeHCcKus nmapuueH wHCTHTyIMoHamu3bM (Alary and al, 2016). C
YrOBOpKAaTa 3a ChIICCTBYBAHE HA HSIKOW PAa3IU4Ms MEXKAY OTACIHUTE aBTOPH, CHITHOCTTA
Ha TO3U TOJXOJ C€ ChCTOM - B M3BEXKJAHE Ha MpelIeH IUIaH Ha HHCTUTYLIHMOHATHUS
XapakTep Ha maputre (B IPOTHUBOMOJIOXKHOCT HAa HMHCTPYMEHTAIIHATA TapUYHA TEOpPHS,
XapakTepHa 3a MEMHCTpHMa), JlaBaHE Ha MPUOPUTET Ha (PYHKUMATA HA MEpEeHE U Ha
IUTalaHe Ipej Ta3| 3a pa3MsiHa (CIECTSIBAaHETO HE € (YHKIHUsS Ha MapuTe), MoJadepTaBaHe
Ha TeHeTUYHaTa Bpb3Ka Ha MapUTe C IbJra (MapuTe MepsAT IBJITOBE, a HE Ce MOSBABAT KaToO
perieHue Ha npodseMa Ha O6apTepa), KaKTo U, 4e MapuTe ca Pe3ysTar OT pa3InyHu HUBO HA
noBepue (eTUYecKo, METOJUYECKO U eapXuyHo) U Mp. B mocodeHata aHamuTHYHA paMKa,
MapuTe ca BoJeNla ¥ CHCTEMHA HHCTUTYITUS, Bh3HUKHAJIA HICTOPHUYECKU U JIOTHUECKHU TIPEIN
mazapa M KanuTalu3Ma, a pa3HoOOpa3WeTo Ha eMHUCHSATa Ha Mapd € HOPMAalHO U
CTPYKTYpHO YCTOWYMBO CHCTOSHWE. EMHCHS Ha mapu WMa BHHArW, Korato ce ¢gopmupa
ompejeNieHa IUTATEXHA, MapuyHa OOIIHOCT, MMAalla CBOM CTOMAHCKU M TOJIUTHYECKU
IPOEKT".

OT ropHuTe NMO3MUIIKH, JIOTUKaTa Ha kKHUrata Ha XC ctaBa pazoupaema. Cien kaTo B yBoJa
(,,Kom eona ammpononocus na napume®) ca WM3JI0KEHH OCHOBHHUTE METOJOJOTHMUYECKU
MPUHLIMIIA Ha PEKOHCTPYKLHUS, B TbpBaTa IlaBa, o3arjaBeHa ,, [ rueque, UCTOpUsATA Ha eHa
napuyHa eMHCHs™, € MpEeJCTaBeHa IMpaKkTHKAaTa Ha MapuyHata emucus Ha Creditos B
paMKuTe Ha cuctemMuTe Ha trueque. ToBa € OCBIIECTBEHO C NOMOIITAa Ha JIE€TANICH
CTONAHCKM W COLMOJIOIMYECKH MMKpOAHAJIW3 Ha I[OsBaTa M BB3IPOU3BOACTBOTO Ha
JIOKQJIHA TIapUYHU TPAKTUKU (BUJIEHUM KAaTO JEMOKPATUYHO ,,pernieHue otaony™). Tazu
IJ1aBa IPEJCTaBs €BOJIIOLUATA U KpU3aTa Ha JIOKAJTHUTE NapUUHUTE MPEXKHU (EMHUCHN) TIPE3
npu3MaTa Ha ,,IOCTOSSHHOTO HalpeXeHHe MEXIy TeH/ICHIUUTE KbM LEHTpaIU3alusl U KbM
benepamu3zbM,  MeXIy  JleHTpaduzauus (yHu(UKauus) M JAeHEHTpau3alus
(pparmenTanus) Ha mapuyHaTa emucus‘. [locoueHoTo mpoTuBopeune € pyHaaMeHTalIeH U

2 duckanHuTe napu ce emmTMparT cpelly 6baelm 4aHbYHM NAaWaHKUS.

3 [Opyroto dbyHAaMeHTaNHO U3cneaBaHe Ha ap*KeHTUHCKUTE AeleHTPaau3MpaHm NPakTUKK e HanpaBeHo oT
eopnHa Nomec (Gomez, 2009).
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[la ce BM1CBa, U [ia ce onunpa, Ha NPUHOCUTE Ha CTapuA MHCTUTYLIMOHANN3bM, Ha MapKCM3Ma, Ha TpyJoBeTe Ha
MonaHu, Ha xapTaansma v npouue.



apxeTuneH npobiieM Ha mapuuHarta emucus. OT 0coOCHO 3HAYEHUE 3a TPOEKTa Ha
eBeHTYyaJIeH napuueH (enepann3bsM B EBporia, € aHaIU3bT Ha BBTPEIIHUTE IPOTUBOPEUHS B
pamMKuTe Ha mapuyHaTa (enepaius, Ha TPOOJIIEMUTE HA apTUKYJIMPAHETO HA Pa3IMYHUTE
BuIoBe Creditos, kakTo ¥ Ha Bpb3KaTa UM ¢ OPUIIMATHUTE TapH, necoTo. CTaBa BHIIPOC 3a
(dbopMHpaHETO HAa BATYTHUTE KypCOBE M HA KOHBEPTUPYEMOCTTA HA PA3IMYHUTE BUIOBE
mapu, 3a mosiBata Ha WHQIAIMI KaKTO U 332 TPYJHOCTHTE TPU paslpe/elisHe Ha MapruIHus
JTIOXOJT (CCHI/IOpa)K)S. B To3u cmuchn u3bpanute or X. C. WIOCTpaliil U CpaBHUTEITHUS
aHaM3 Ha PAa3JIMYHUTE ONMUTH (MpekXa Ha MpEXHTe, T.€. MapuuHa Qeaepanus, M
MOCJeIBAIOTO 000CO0sIBaHE HAa €qHa IEHTpaJU3UpaHa CHCTEMa), JaBaT BBH3MOXKHOCT 3a
EMITMPUYECKU TPOYUT Ha (PYHIIAMEHTAITHOTO MAPUYHO MPOTUBOpEUre. B MeTomonornyecku
IUTaH € BYKHO JIa TIO{YePTAEM TBBPICHETO Ha aBTOPA, Y€ TCOPSTU3UPAHETO, B TOBA YUCIIO H
neGUHUPAHETO HA MMapUTEe, MOXKE U TPIOBA €AMHCTBEHO JIa CE ONMUpPA BbPXY MPAKTHKATA HA
napure, Bbpxy (hakTuTe, BbpPXY TOBa, KOETO HH € AaJICHOTO.

Bropara rnasa ,,/lapuunume npaxmuxu 6 céemiunama Ha Owvjaea‘ Clie[iBa JIOTMKaTa Ha
TEOPETHYHO 3aabJ0OYaBaHe, TMpaBH Cle[BallaTa CThIKA, a WMMEHHO Ja W3Bee
JCUCHTPAIM3UPAHUTE TAPUYHH MPEXKU OT CHIICCTBYBAHETO W BB3IPOU3BOJICTBOTO Ha
JCIEHTPATH3UPAHN MPEXH OT JBJIroBe. VIMEHHO IMOCIIEAHUTE JaBaT HEOOXOIUMOCTTA OT
(dbopmMHpaHe Ha TUIATS)KHU U NAPUYHU OOIIHOCTH, B PAMKHTE Ha KOUTO ce (popmupa o0mio
cpeactBo 3a Mepere (Unit of account) u cpeacrso 3a mramiane (Mean of payments). ITapure
ca ,,cHCT€Ma 3a OIICHsBaHE M IUIAIIaHe Ha JBJITOBETE, a HE CPEACTBO 3a pa3MsHa,, (94), Te
TpsiOBa ja Objatr pa3dpaHH ,,lI0-CKOPO KAaTO CHUCTEMa 3a OllEHKa Ha JBJIrOBE, a HE Karo
Msipka Ha 1iennoctta (measure of value)* (113) 3aioro ,,Bcsika mapuyHa CHCTEMa MOXKE J1a
MMa CBOsI COOCTBEHA cHCcTeMa OT OTHOCUTENHU 1ieHu ™ (145). B Ta3u rnaBa e MOTUBUPAHO, U
€ HalpaBeH OIUT Jla C€ MOTBBPAM E€MIUPUYECKH, €IHO BAXHO M CIOPHO TEOPETUYHO
nonoxkenne. CtaBa BBIIPOC 3a €IUHCTBOTO Ha CPEACTBOTO Ha Mepene (unicity of unit of
account), KakTo M 3a PaBHHIIETO, KBAETO ce CUTyupa ToBa enuHcTBO. Criopen XC Besika
NapyuyHa OOIIHOCT UMa CBOE COOCTBEHO CPEACTBO 3a MepeHe. ToBa MOJI0XKEHUE € B CHJIa U
32 OTACTHHUTE JIOKAIHU TApUYHH MPEXH, KBAETO ce (opMHUpa JIOKATHO CPEACTBO 32
MepeHe, He3aBUCUMO OT HAIlMOHAIIHOTO MApUYHO CPEJCTBO (B ciiyyas necoto). Criopeiiku ¢
JPYTH W3CIENOBATEIN Ha apKEHTHHCKHUTE TPAKTHKH, CIOpE] KOWTO MECOTO CH OCTaBa
BceoOIla eqMHMIA, B CWIa M 3a JOKaTHUTe cucteMu, XC ToKka3Ba HecTaOWIIHOCTTa Ha
Bpb3KaTa MEXy JIOKaJHATA M HAI[HOHAJTHATA MEPHU eAMHUIHU (KypChT MEXIy TsX). Besika
napuyHa OOLIHOCT € OTHOCHTEIHO 3aTBOPEHA CHCTEMa, a MEXAY OTICIHUTE OOIIHOCTH
CBILECTBYBAT oOIpeaenaeHu ,uHTepdericn®. CraOMIHOCTTa Ha Bpb3KaTa Ha JIOKaJHaTa
MEpHa KbM HaI[MOHAJHATA C€ ONpeieis OT cHujara Ha MapuyHata OOIIHOCT, Hal-Bede
JOKOJIKO TSI ©Ma TOJIMTHYECKH TPOEKT, TOKOJIKO TS € TIOJIUTHYECKa OOITHOCT (KaTo TpuMep
XC maBa mpekara Poriajhu, uMamia momuTuuecku mpoekT, oT Ta3u Ha RoOsario, xbaero
HSIMa TaKbB).

Tperoto noruvHo 3BeHO B TeopeTudHus Mojen Ha X.C. € Hail-1bI00KOTO, TO €BONIOIHATA
W XapakTepa Ha Mpexure oT abjiroBe. XC mpaBu TOBa B TpeTara W IOCJIEIHA TjaBa
SlIpakmukama ma cnecmsgane U 3A0NbAHCHABAHE 8 pAMKUME HA PA3PYUABAHEMO Hd
omHowleHusma Ha nazapa Ha mpyoa“. OcHOBHATa Hes, Taka KakKTO a3 s pazoupam,
M3BEXKIAHETO HA JIOKAHUTE MPEKU OT JIBJITOBE KAaTO Peaklys Ha pa3pyllaBaHETO Ha ma3apa

5
MakKap 1 gpyra Tema, MHTEPECHO e Aa ce 0Tbenexn CXoACTBOTO Ha MOCOYEHUTE TPYAHOCTU € NpobaemuTe Ha

NCTOPUYECKMTE CbLLECTBYBAIN AELEHTPANN3MPAHM NAPUYHU Cblo3K (JTAaTUHCKUAT NapuyeH cbio3, ABCTPO-

YHrapckata umnepus, nocneaHUTe roAnHN Ha CbBETCKATa NapMyHa CMCTEMA, KaKTO U Tasn Ha KOrocnasus).
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Ha TpyJda B pe3yaTaT OT BBbBEXJaHETO Ha napuuHus cbeeT (1991). B neiictBuTenHoct
NApUYHUAT CBBET € pasieaH KaTo WHCTUTYLMOHAJIEH MOTOp HO IBJIHOTO
nubepanu3upaHe Ha BPHCHTHHCKATA HKOHOMHK, H Hali-Beue Ha Ia3apa Ha TpyJda U Ha
couuanHute cucremu . CrioMeHaBaM caMoO, 4Y€ TO3M IpPOLEC € pas3riiexJaH KpailHo
HETaTUBHO OT TMPEACTAaBUTEIUTE HAa (DPEHCKHS MapHueH HMHCTUTYHHOHAIN3BM, U XC He
paBu u3KIrodeHue. OpUrHMHAIHOTO B Ciydas HE camara MO3MLHUA, a MO0-CKOPO HEHHOTO
IIPWIOKEHUE KbM MAapUYHUTE NpakTUKM Ha ApxkentuHa (1991 - 2002). Bwrpemna
JIOTMYHOCT B TeOopusTa Ha aBTopa He Moxe Ja ce ocrnopu. Cnopen XC IlapuyHusar cbBer
paspymaBa oduuuanHus Tasap Ha Tpyda, pa3BUBAa CHBAaTa HMKOHOMHKA, pPYIIH
MEXYIOKOJEHYECKUTe J0roBopu (), OrpaHM4aBa JAOCTbIA JO (PUHAHCHpaHE 3a
OOMKHOBEHUTE TpaXJaHM M BOJIU JIO THTFAaHTCKO pa3pacTBaHe HAa HEPABEHCTBOTO H
o6enHoctTa. [loBsiBa ce Bce MO-CHIIHO H3pa3eHaTa CTpaTU(UKALUs Ha apKEHTUHCKOTO
00IIeCTBO, HAKBCBA CE COLIMATHOTO BpeMe (T.€. IOABSABAT C€ MHOT'O COL[MAJIHU BPEMEHA, Ha
pa3UyHU HHUBa, HAMEpUIU (opMa B Pa3IMYHU MO-XapaKTepa CH MpPEXH OT Abirose). B
paMKHTE Ha TE3d MPEXKH [IBITOBETE C€ BB3IPOU3BEIAT, KOETO OT CBOE CTpaHa
BB3IIPOU3BEXK/1a TAPUUHUTE MPEKU U OOLTHOCTH.

O606H_ICHO kaurata Ha XC e IMOCTHIKCHUC, B HCA € IPCACTABCH HCHCH HCTOPUYCCKH U
CMITUPUYCCKH MATCpHaJl, HAIIPABCHU Ca MHTCPCCHU TCOPCTHYHU O606HIGHI/I$I n ca JaacHu
HOBU HHTEPCCHU HACOKU 3a PpPa3BUTHC Ha IIApUYHaATa TEOpHUA B PYCIOTO Ha
HHCTUTYLUOHAJIHWA U aHTPOIIOJIOTNYCCKUA aHaJINU3.

Borpeku, ye € TpyAHO 1a ce IpeHecaT Ha HaJ-HallMOHAJIHO PAaBHUIIE MPAKTUKUTE HA
JIOKaJIeH napu4Hus ¢enepaiu3bM B OTAEIHO B3eTa cTpaHa (Ap)KEHTHHA), MOXE Ja ce
NPENOI0KH, 4Ye ChUOIECTBYBAaT OOIIM MPUHIUIM HAa MEXaHW3MHTE Ha NapUYeH
benepanu3bM, U Hail-Beue OOIIHOCT HAa OCHOBHUTE MpoOJIeMHU, KOUTO TpsiOBa Jja € peraT
IIpU alaliTUPaHe Ha TO3U OMMUT. B TO3M cMHUCHI ApP>KEHTHUHCKUAT TEPEH € U3KIIOUUTETHO
LIEHEeH B JUCKYyCHUsTa 3a ObjelaTa opraHu3alis Ha eBponeiickara napuyHa cucTeMa u Haii-
Beue 3a (QopMmynupaHe Ha pabOTEHI0O U O0®I20CPOUYHO TPEIJIOKEHHE 3a TapHyueH
¢denepamuzbm B EBpona (He ciay4aiiHO €lMH OT Haii-yOeleHUTe NPUBBPKEHULM Ha
eBponeiickug napuueH ¢denepanuzpM  bpyHo Tepe oT MHOro roauHM U3cCienBa
APKCHTHHCKUTE NApUYHM MNPAKTHKA'). A3 JHYHO CbM NPUBBPKCHHK HA TAPHUHHS
benepanusbM, U CMITaM Y€ TOM MOJKE J]a Ce MPUIIOKH U KbM ChCTOSTHUETO Ha OAJIKaHCKUTE
CTOIIAHCTBA, Kb/IETO B MOMEHTA aKTUBHO ce JedaTupa 1eaecho0pa3HOCTTa OT MpUeMaHe Ha
eBpoTo. B To3u cuenapuii eBpoTo 111e Ob/ie BbBEIeHA KaTo OUIIMAIHO TAPUYHO CPEJCTBO,
HO OalKaHCKUTE HAI[MOHAJIHY MapH, CTaHAIM (PUCKAIIHY, 1€ ObJIaT ChXPaHEHHU.

[lo ce oTHacs 10 epEeKTUBHOCTTA HA MAPUYHUTE CHBETH IO MPHUHIIMII, TO TYK HEIIaTa ca
cnopHu. OcTaBSAM HacTaHa MPOTHBOPEUYMBOTO TBBPJCHHUE, MOHE 3a MEH, CIOpel KOETO
JIOKAaHWTE TMApUYHU MPAKTUKU ca CBBP3aHU C PECTPUKTHUBHMS M JMOepasieH XapakTepa Ha
MapUyHus pexuM (mapudeH cbBeT). [1o To3u HauuH napuyHUAT Geaepanu3bM ce IpeBpbhla
B TI0-CKOPO KpPaTKOCPOUYHO, AHTUKPHU3UCHO pelIeHHe, HAKakBa (opMa OTKIOHEHHE OT
IpYyrosiue BB3MOXKHHMS ,,JIPABWIICH TMapuyeH pexuM. ToBa B OINpENeNeH CMHUCHI
NPOTHBOpPEYN Ha (yHIaMEHTalHATa Te3a HAa KHUTATa, Y€ GUHAlU U 6CAKO2A TApUTe U
MapUYHUTE OOIIHOCTH ca MHOTOOOpa3HU M Ha pa3jiM4HU HUBA (HE caMO Ha HAIIMOHAJHO).
He e m sAcHO kol € mpaBUIHUSA NApUyeH PEKUM. MoOSAT ONUT ¢ Napu4yHUs CHBET Ha

6 o
CTpyKTYpHaTa pons Ha NAapUYHUA PEXMUM 3 LANaTa MHCTUTYLLMOHAIHA CUCTEMA, B KOHKpeTHUA caydyan Ha MCe
Hew,o no3HaTto (Magnin and Nenovsky, 2016).
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anrapml, KOHTO ChIICCTBYBA BCUC ABAACCCT IOJAUHHN, MU JaBa OIMMPCACICHO OCHOBAHUC a
cMsTaM, 4e aJTepHaTHMBUTE MOTraT U Jia ca 3HAYUTENIHO MO-JIOMIU. YCIEXUTe Ha JajIeH
MApUYEH PEKUM 3aBUCAT OT PEUIIA JPYTHd HHCTUTYIIMH U TOJUTUYECKH (DaKTOpH. A U Hali-
Ba)KHOTO, B CBETOBHOTO CTONAHCTBO CHIIECTBYBA OMNpe/elieHa HepapXusi U aCUMETPUYHOCT
MEXIy HAI[MOHATHHUTE IMMapH, KOUTO Ca HEW30C)KHH U € M3KIFOYMTETHO TPYIHO 3a €/IHA
MaJjika ¥ JOPH CPEAHO IO TErJio CTpaHa Ja MPOBEXJa CaMOCTOSTEIHA MMapu4Ha MOJIUTHKA
(Bmwx Hampumep Cohen, 2015). Ho ToBa e Tema 3a apyr pasroBop. B 3akmtoueHue e
KaxkeM, ye kHurara Ha Xaapul Caifer e neHeH NPUHOC KbM AMCKYCUATA 3a MpUpojaTa Ha
mapuTe u q)yHKLII/IOHI/IpaHeTO Ha NMapuIHUTC CUCTCMHU B CBCTJIMHATA HA JIOKAJIHUTC MMApHUYIHU
MIPaKTUKU.
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1
The book of Hadrien Saiag (HS) took me back to memories, exactly twenty years ago. In

1996 Bulgaria went through a deep financial crisis and hyperinflation, and in mid-1997
introduced the Currency Board similarly to Argentina in 1991. The introduction of the
Currency Board coincided with the outset of my research career in the Bulgarian Central
Bank. During that period our attention was focused entirely on the new radically changed
monetary system. | as well as most Bulgarian economists considered that the introduction of
the Currency Board was the right decision providing the fresh onset of a strict monetary
order, clear rules and suspension the vicious practices of uncontrolled and bandit
accumulation of debts and their consistent monetization through the emission of money.
Argentina and its monetary system was a model to be followed and in a sense admired.
Domingo Cavallo was a hero while a number of Argentinian economists visited Bulgaria and
explained the operation and effects of the Currency Board and the Convertibility Law. |
remember Cavallo’s article entitled "The Quality of Money" (1999)%, which | discussed with
my students. | particularly liked that Cavallo began his arguments with the sentence "Money
Is an Institution™.

Ten years later | in addition to many others was bitterly disappointed when the Currency
Board in Argentina collapsed and the so-called corallito was introduced and later the
asymmetric pesofication (Rapoport, 2010). For its part Bulgaria has preserved its Currency
Board which is functioning today twenty years after its introduction. The Bulgarian
economists’ reaction to the crisis was reduced to the arguments that Argentina's Currency
Board was not genuine (government bonds were allowed in its balance, the coverage of
monetary base was not complete, poor choice of anchor currency, etc., as well as charges for
the accumulation of deficits in the public sector at different federal states level, (Berlemann
and Nenovsky, 2004)). The ensuing spontaneous dollarization and the emergence of multiple
local currencies was interpreted as a liberal response to the crisis.

HS’s book sheds new light on the years of the Currency Board and its collapse, offering an
original reconstruction and interpretation of numerous facts and practices which are of great

® This article was Cavallo’s speech on the occasion of his being awarded the honorary degree of Doctor Honoris
Causa of the University of Paris, Sorbonne.



interest not only as regards Argentina’s fiscal history but they also open up new horizons for
the interpretation and theorizing of money. The book has a direct practical significance as
regards the Eurozone crisis and the discussions on its future organization. It is a matter above
all of Argentina’s practice of monetary federalism. It is true that in another configuration, and
on a different level it could be considered a sustainable solution of the Eurozone problems (in
a nutshell it boils down to the peaceful coexistence of the supranational euro and the national
money® having become fiscal) (for details see Théret and Kalinowski, 2012).

2

HS’s book presents and reconstructs the practices of local money emission in Argentina
during the Currency Board period and at its peak during the 2001/2002 crisis™® This is done
from the standpoint of theoretical instruments of the French Monetary Institutionalism (see
Alary and al, 2016). On condition that there are some differences between individual authors
the essence of this theoretical approach boils down to bringing to the fore the institutional
character of money (as opposed to the instrumental monetary theory characteristic of the
mainstream), giving priority to the function of the unit of account and means of payment
rather than to the function of means of exchange (store of value is not a function of money),
emphasizing the genetic relationship of money and debt (money measures debts and is not a
solution of the barter problem), and that money is the result of a different level of trust
(“ethical, methodological and hierarchical), etc. Within the analytical framework pointed out
above money is a leading and systemic institution having emerged historically and logically
prior to markets and capitalism whereas the diversity and multiplicities of monetary emission
is a normal and structurally stable situation. Money emission, issue occurs whenever a
definite payment and monetary community is formed with its own economic and political
project™.

With a view to the above standpoints the logic of HS’s book becomes understandable. The
main methodological principles of reconstruction have been set forth in the introduction
("Towards an Anthropology of Money") whereas the practice of money emission of creditos
within the framework of the trueque systems has been set forth in the first chapter, entitled
"Trueque, the History of a Money Emission”. This has been accomplished by a detailed
economic and sociological microanalysis of the occurrence and reproduction of local fiscal
practices (considered a democratic "solution from below"). This chapter presents the
evolution and crisis of local monetary networks (emissions) through the prism of "constant
tension between the trends towards centralization and towards federalism" between
"centralization (unification) and decentralization (fragmentation) of the money issue." That
contradiction is a fundamental and archetypal problem of the money emission. Of particular
importance for the project of the possible fiscal federalism in Europe is the analysis of

? Fiscal money is issued against future tax payments.

1% Another fundamental research of the Argentinian decentralized practices was carried out by Georgina
Gomez (Gomez, 2009).

" The French Institutional Monetary theory has its specificities and original components though it somehow
fits in and leans on the contribution of old institutionalism, of Marxism, of Polanyi’s works, of chartalism, etc.
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internal contradictions within the monetary federation, of the problems of articulation of
different types of creditos, as well as their relationship with the official money, the peso. It is
a matter of the formation of exchange rates and the convertibility of the different types of
money, of the emergence of inflation and the difficulties in the allocation of monetary income
(seigniorage)™. To this effect the illustrations chosen by HS and the comparative analysis of
the various attempts (the network of networks, i.e. the monetary federation and the
subsequent differentiation of a centralized system) enable an empirical interpretation of a
fundamental monetary contradiction. In methodological terms, it is important to emphasize
the author's claim that theorizing, including the definition of money can and should only be
based on monetary practice, on facts and on what has been given to us.

3

The second chapter entitled "Monetary Practices in the Light of Debt" follows the logic of a
more profound theorization and makes the next step, namely to dissociate monetary
decentralized networks from the existence and reproduction of decentralized networks of
debts. It is precisely the latter that give rise to the need of developing payment and monetary
communities within which a common unit of account and a means of payment are formed.
Money is a "system of evaluation and payment of debts rather than a means of exchange"
(94), it must be interpreted "as a system of debt evaluation rather than as a measure of value"
(113) because "any monetary system can have its own system of relative values" (145). This
chapter has motivated and has attempted to verify empirically an important and controversial
theoretical postulate. It's about the unicity of the unit of account and the level of situating that
unicity. According to HS any monetary community has its own unit of account. This
postulate is also valid for the individual local currency networks where the local unit of
account is developed regardless of the national currency (in this case the peso). Arguing with
other researchers of the Argentinian practices who consider that the peso remains a universal
unit, in effect for the local systems as well, HS shows the unstable relationship between local
and national units of account (the exchange rate between them). Every monetary community
is a relatively closed system and definite "interfaces™ exist between individual communities.
The stability of the relation of the local unit of account and the national unit of account is
determined by the strength of the monetary community in as far as it has a political project, in
as far as it is a political community (as an example HS gives the Poriajhu network which has
a political project unlike the Rosario network which does not have one).

4

The third logical unit in HS’s theoretical model is the most profound one related to the
evolution and nature of the networks of debts. HS illustrates it in the third and last chapter
entitled "The Practice of Saving and Indebtedness within the Frameworks of Destroying
Relations on the Labour Market.” The main idea as | understand it is the dissociation of local
networks of debts as a reaction to the destruction of the labour market following the

© Though it is a different topic, it may be interesting to note the similarity of the difficulties mentioned above
and the problems decentralized monetary unions which existed in history (the Latin Monetary Union, the
Austro-Hungarian Empire, the last years of the Soviet fiscal system as well as that of Yugoslavia).

9



introduction of the Currency Board (1991). In fact the Currency Board is regarded as an
institutional driver of the complete liberalization of Argentina’s economy and above all of the
labour market and social systems™. I will just mention that this process is regarded extremely
negatively by the representatives of the French monetary institutionalism, HS is no exception.
What is authentic in this case does not pertain to the standpoint itself but rather to its
application to Argentina’s monetary practices (1991-2002). The internal logic in the author’s
theory cannot be disputed. According to HS the Currency Board destroys the official labour
market, develops grey economy, ruining intergenerational contracts, limits the access to
finance for new business and leads to a gigantic expansion of inequality and poverty. The
stratification of the Argentinian society becomes increasingly visible, social time is torn apart
(i.e. many social times emerge on various levels in different debt networks). Debts reproduce
within these networks which for its part reproduces monetary networks and communities.

In a nutshell HS’s book is an achievement, it includes valuable historical and empirical
material, interesting theoretical generalizations and new guidelines for the development of
monetary theory in the course of institutional and anthropological analysis.

5

Although it is difficult to bring the practices of local monetary federalism of a particular
country (Argentina) beyond the national level, it can be assumed that there are common
principles of the mechanisms of monetary federalism and especially a community of the
major problems which must be solved by adapting this experience. To this effect the
Argentinian experience is extremely valuable in the discussion on the future organization of
the European monetary system and above all for elaborating an efficient and long-term
proposal for monetary federalism in Europe (it is no accident that one of the most ardent
supporters of the European monetary federalism Bruno Théret has been studying the
Argentinian monetary practices for many years'®). I am personally a supporter of monetary
federalism and consider that it can be applied to the state of Balkan economies which are
currently debating actively whether it is appropriate to adopt the euro. In this scenario the
euro will be introduced as an official currency but having become fiscal the Balkan national
money will be preserved.

As far as the efficiency of the Currency Boards is concerned this is a controversial matter. |
leave aside the controversial statement according to which local monetary practices are
related to the restrictive and liberal nature of the monetary regime (Currency Board, Hanke,
2016). Thus monetary federalism turns into a short-term anti-crisis solution, into some form
of a deviation from the otherwise possible "correct” monetary regime. This in a way
contradicts the fundamental thesis of the book that money and monetary communities are
always diverse and at different levels (not only at a national level). It is not clear which is the
right monetary regime.

 The structural role of the fiscal regime within the overall institutional system is something familiar in this
case (Magnin and Nenovsky, 2016)
1 Jointly with JM Servet he has also been a scientific adviser for HS’s doctoral thesis
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My experience with the Currency Board in Bulgaria, which has existed for twenty years now
gives me grounds to believe that the alternatives may be considerably worse. The success of a
definite monetary regime depends on a number of other institutions and political factors. And
most importantly there is a definite hierarchy and asymmetry in the world economy between
national money which is inevitable. Moreover it is extremely difficult for a small or even for
a medium-sized country to pursue an independent monetary policy (see i.e. Cohen, 2015).
But this is a topic of a different discussion. In conclusion, we can say that Hadrien Saiag’s
book is a valuable contribution to the discussion about the nature of money and the
functioning of monetary systems in the light of local monetary practices.
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