(Speculative Attacks)
(Currency Crises)

3
Fundamental Speculative Attacks 1 Self-fulfiling Speculative Attacks
Contagious Speculative Attacks

2.1 Fundamental Speculative Attacks

(Speculative attacks)
(devaluation) 1 ! '
Krugman (1979) Flood  Garber (1984) Obstfeld (1984) Blanco  Garber (1986)
Vanitchareanthum (1988) Cumperayot (199) Cumby  van Wijnbergen (1989)
Flood  Marion (199)

Krugman (1979)

(balance of payment crises)



(fully flexible)

Krugman

Flood  Garber (1984)
2
perfect foresight

perfect foresight
a forward discount

10



Flood Garber
(Uncertainty)

Krugman (1979)

Flood  Garber (dliscrete time)
(random)

imperfect foresight

(forward exchange rate)

forward discount
shadow floating rate

shadow rate fixed exchange rate

Obstield (1984)

Food  Garber (1984) perfect
foresight 2



overshoot :

Krugman (1979) 1 Flood  Garber (1984)  Obstfeld (1984)

(theorical study)
(empirical studly)
Blanco  Garber (1986) (empirical method)

Mexico 4 . .1973 4
. 1981 time-series

(exchange market)
Uncovered interest rate parity



Mexico US.

.. 1976 1 2 198

20
5 .. 1974 . 19r

Vanitchareanthum (1988)
Blanco  Garber (1986)

Cumperayot (1996)

.. 1980
overvaluation

expectation) Blanco  Garher

53

..1934
. .1982 ..1984
1984 unanticipated policy

Cumperayot 19T

13

1976 191

Vanitchareanthum
.. 1984

. .1981
(Rational

. 1%L

.. 1981
. .1981

1995



14

271 229 21,0007

. .1%1 . .1984
local peak .. 1980 - 19%4
3889 40.29 71.26
.18l ..19%4
Blanco  Garber
Mexico Vanitchareanthum Cumperayot
Vanitchareanthum Cumperayot
Vanitchareanthum monetary survey table
Cumperayot financial survey table

Cumby ~ van Winbergen (1989)

Flood Garber
(1984)
Agentina
. .1979 .. 1981

numerical methods

2 .. 190



I

2.2 Self-fulfilling Speculative Attacks

fulfiling speculative attacks)

(Unpredictable event)

Self-fulfiling  Speculative  Attacks
expectations

Self-fulfiling - Speculative ~ Attacks

15

(Self-

self-fulfiling



Second-generation - models

Obstfeld (1986,1995) 1Krugman (19%) Oustfeld (1986,1995)
Flood  Garber (1984)

(multiple equilibrium)

Obstfeld (1986) Flood  Garber (1984)

(domestic credit)

gxogeneous

16



7

Krugman (199%) 2

(multiple equlibria)

self-fulfilling attacks

Obstfeld (1986)

self-

fulfilling crises

Fundamental Speculative Attacks Self-fulfiling

Speculative Attacks ~ Bordo ~ Schwartz (1996)
Fundamental Speculative Attacks Self-ulling Speculative Attacks

Bordo

(seff-fulfiling - prophecies)

(fundamentals)
(currency crises)
1097 (0old standara)
(financing the war) (.. 1%
LB .. 1815
EMS .. 199293

Schwartz EMS



EMS

Mexico

seif-fulfilling

EMS
. 1991

EMS
. 1992

Bordo  Schwartz

2 Bretton Woods

Flood Marion (1996)
Fundamental Speculative Attacks

.. 199

European currency crises . . 1992-03

(currency  crises)
Self-fulfilling Speculative Attacks

(Speculative  opinion)

(agents's perceptions of risk)

1

18



19

fisk premium relative asset

retums fisk premium nonlinearity
Mexican .. 19 Mexico
tightening monetary policy

2.3 Contagious Speculative Attacks

Gerlach
Smets (199%) Eichengreen 1Rose ~ Wyplosz (1996)
(temporary)
(contagiously)
Gerlach — Smets
Finnish markka .. 1992 Swedian krona
2
2 2
L
2

consumer price



index

2

(second equilibria)

Eichengreen 1Rose  Wiplosz

(contagious nature of currency crises)
20 . .1959 - 1993

Eichengreen 1Rose  Wyplosz
2

(competitive disadvantage)

expectation) Gerlach

.. 19%

(trade ties)

(investors' self-fulflling
Smets



* im 4
Kaminsky Reinhart (1996)
2
.. 1970
9 (indlex)
2-3
Bank Crisis)
(Exchange Rate Crisis)

Edison, Hali J,, Pongsak Luangaram,  Marcus Miller (1998) ~ Chan-
Lau, Jorge A Zhaohui Chen (1996)

Edison, Hali J., Pongsak Luangaram, Marcus Miller (1998)

(financial intermediation)
(Fundamental Speculative Attacks)
(Self-Fullfiling Speculative Attacks)

(Financial Crisis)
(liquiclty crisis) (insolvency)



2

Kiyotaki ~ Moore (1997)

(asset price bubble) moral hazard

Chan-Lau, Jorge A. Zhaohui Chen (1998)

(financial intermediation)
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