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		Abstract

		Serbian Abstract:Tema ovog rada je istraživanje kretanja efektivnih kurseva izabranih valuta razvijenih tržišnih privreda u dužem roku, koji obuhvata dvadesetogodišnji period sistema fluktuirajućih kurseva.  

Kretanje posmatranih efektivnih kurseva pokazuje da, uprkos značajnim oscilacijama, postoje dugoročni trendovi apresijacije ili depresijacije pojedinih valuta. Ovi trendovi mogu se dovesti u vezu sa ekonomskim politikama razvijenih zemalja, kao i pitanjem koordinacije između njih. Amplitude promena efektivnih kurseva mogu se oceniti kao vrlo velike. Takođe se uočavaju suprotne tendencije u kretanju pojedinih, naročito rezervnih, valuta. Prema uočenim tendencijama izabrane valute mogu se podeliti u tri grupe, na prvom mestu je dolar, koji je zadržao ulogu vodeće svetske valute, i čije kretanje ima vrlo izražene oscilacije. Drugu grupu čine valute koje imaju pretežnu tendenciju porasta (marka, šiling, švajcarski franak i jen), dok bi u grupi valuta sa tendencijom pretežnog opadanja vrednosti bili francuski franak, lira i funta.  

Rezultate izvršene analize trebalo bi imati u vidu pri definisanju budućeg režima deviznog kursa dinara.  

English Abstract: The theme of this article is the research of the fluctuations of the effective exchange rates of the developed market economies’ currencies during the twenty years long period of system of flexible exchange rates.  

The fluctuations of the observed effective exchange rates show that, despite important oscillations, there are the long term trends of appreciation or depreciation of some currencies. These trends can be linked with economic policies of the developed countries, as too with the question of the coordination among them. The amplitudes of the exchange rates changes can be assessed as very great. Also, there are the opposite tendencies in the fluctuations of some currencies, especially the reserve currencies. On the observed tendencies, the chosen currencies can be classified into three groups, where the dollar makes the first. Dollar kept the role of the leading world currency, and his movements has the great oscillations. The second group make the currencies that have the predominant tendency to grow (Deutsche Mark, Schilling, Swiss Franc, Yen), and the third group the currencies with tendency of predominant decrease – French Franc, Italian Lira and British Pound.  

The results of this analysis can be considered in the creation of future dinar exchange rate regime. 
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