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Cneky/JIATHBHOM aTakoi Ha (UKCUPOBAHHBIN BAIIOTHBIA KypC MBI HA30BEM MOMNBITKY UIPOKOB

PBIHKA BAIIIOTHI CBOUMU JEHCTBUAMM 3aCTaBUTh LD 0TKa3aThCs OT MOAAEPKAHUS TEKYILErO
(UKCUPOBAHHOTO BAIIOTHOTO Kypca, U, TAKUM 00pa3oM, MOIyYUTh MPUOBLIH OT CKaYKa Kypca
MHOCTPaHHOU BayItOThl. O4EBUIHO, YTO JOOUTHCS YKPEIUICHHsI OTEUECTBEHHON BaIIOThI B PE3YJIbTaTe
CIIEKYJIATUBHOM aTaku HE yacTCs HuKora', MO3TOMY J100ast CHIEeKYJIITUBHAS aTaka HalpaBjieHa Ha
ocialJIeHne OTEeUECTBEHHOM BaJIIOTHI, TO €CTh Ha POCT Kypca HHOCTPaHHOM BatOTHI. JJoOUTHCS 3TOrO
CIEKYJITHTBI CMOTYT TOI'/Ia, KOTAa CO3/1alyT 3HAYUTENbHBIM KPATKOCPOYHBINA CIIPOC HA HHOCTPAHHYIO
BaJIIOTY, YAOBJIETBOPUTH KOTOPBIH 1O TeKyIIeMy (pukcupoBaHHOMY Kypcy LIb He cmoxeT o npudnHe

HEAOCTAaTKa 30JI0TOBAJIFOTHBIX PE3CPBOB. TakoBa THIIMYHAS cXeMa CHCKynHTHBHOﬁ aTaKH.

" 1Ib GyeT mpocTo YBENIMUMBATH CBOU 30JI0TOBATIOTHBIE PE3EPBBI, YIOBIETBOPAS BCE 3aBKH HA POy HHOCTPAHHOI

BaJIFOTHI HA PBIHKE

ynbrun A.T'. 1
«MexpayHapoaHble duHaHcbl», Speculative Attack on Fixed Exchange Rate

119 of 141



CriexyJIATUBHBIE aTaKU — 3TO IOCTATOYHO PACHpPOCTPaHEHHBIN (peHOMeH. VIM nmoaBepriuch JecsTKu
(UKCUPOBAHHBIX KypCOB B MUpE (B TOM YHCIIE U POCCUMCKUN pyOJIb B «4€pHBII BTOPHUK» 11 OKTSIOps
1994 roga). CriekyasTUBHBIE aTaKu B KPAaTKOCPOUYHOM NMEPCIEKTUBE HAHOCAT BPEJl SKOHOMHUKE: M1aJIEHUE
KOTHUPOBOK OTE€UECTBEHHBIX LIEHHBIX OyMar, JieBajbBalisl OTE€YECTBEHHOMN BaIOThI, YBEJIUUECHNE
MHQIIALMOHHOTO JaByieHus. C qpyroi CTOpOHBI, OOJIBIINX UTPOKOB, KOTOPbIE HHUIIUHPYIOT
CHEKYJISATUBHBIE aTaKH Ha clIa0ble BAJIOTHI, MO)KHO CPABHUTH C BOJIKAMH, KOTOpPbIE B €CTECTBEHHOH cpejie
OOUTaHUS JIMIIb CIIETKA PEryJIUPYIOT MOMYJIAIMIO, Hammaaas JUIlb Ha ciadbie ocobu. /leiicTBuTensHoO,
€CJIM MOHETapHbIE BJIACTH MIPOBOJSAT HECOOTBETCTBYIOLIYIO MOJUTHUKY BaJIOTHOTO Kypca, TpaTsT Pe3epBbl
JUIS 3aIUTHI 3aHHYKEHHOTO Kypca MHOCTPAHHOM BAIIIOTHI, OHU CAMH MTOACTABIISAIOTCS O yIap «MUPOBBIX
(MHAHCOBBIX AKYI».

B nanHOl 1i1aBe MBI pACCMOTPHUM OCHOBHBIE MAaKpO M MUKPO aCIIEKThI CIIEKYJIATUBHOU aTaKu.
CHayaJsia Mbl paCCMOTPHUM TaK Ha3bIBa€Mbl€ MOHETAPHBIE MOJIEH CIIEKYJIITUBHBIX aTaK EPBOTro U
BTOpOT0 NoKoseHus. s 6onee noapoOHOro aHain3a MaKpOIKOHOMUUYECKUX IPUYMH Mbl UCIIOJIb3YEM
Mojienb JlopHOyIIa ¢ HEMOJIHOW MOOMIIBHOCTBIO KanuTaaa U (UKCUPOBAHHBIM KypCOM, KOTOPas, JIydlle
BCET0 COOTBETCTBYET MOJIEIH pa3BUBAIOIIEHCS S3KOHOMUKH. [lociie paccMoTpeHust 0coOeHHOCTEH
BO3/JICHCTBUS IIOKOB Ha SKOHOMHKY NPU (PUKCUPOBAHHOM KypcCe, Mbl IPUCTYNHUM K aHAJIU3y MOBEICHUS

UTPOKOB Ha PHIHKE BAJIIOTHI B CUTYaIllH, B KOTOPOIl BO3MOYKHA aTaka Ha BaJIOTHBINA KypC.

MakpoakoHoMuUKa crneKynsimueHol amaku

B sT0l1 T1aBe MbI O6CY,Z[I/IM IMPUYHHEBI, IO KOTOPBIM BO3HHUKACT CUTyallUA C HEAOCTATKOM

30JIOTOBAIOTHBIX pe3epBoB LIb npu ¢pukcupoBaHHOM Kypce.

Mopaenu cnekynsaTUBHOM aTakn NepBOro NOKoneHus

Haunem MeI cBOE pPacCMOTPCHUEC C MOI[CJ'ICfI CIICKYJIATHUBHBIX aTaK IICPBOr0 IMOKOJICHUA. I[aHHOG
ToKoJIeHHe GepeT cBoe Hawaio B paborax Krugman?, Flood and Garber®, Blanco and Garber®, u coueraer
B ce0e 3JIEMEHThI MOHETAPHBIX MOJIEJICH MIATE)KHOTO OaJlaHCa U MOHETAPHBIX MOJIENeH ¢ THOKMMHU
neHamMu. OCHOBHOM NIPUYHMHOM BaJIFOTHBIX KPU3UCOB CUUTAETCS YCKOPEHHBIN POCT BHYTPEHHETO KpEeauTa
(unTall npeUIoKEeHNs IEHET) TI0 CPABHEHUIO CO CIIPOCOM Ha JIEHbI'M B 3KOHOMUKE, UTO MPU
(UKCUPOBAHHOM KypCe MPUBOJUT K TIOKYTIKE HHBECTOPAMH HHOCTpaHHOH BamoThl y LB ¢ membio
WHBECTUPOBAHUS B MHOCTPAaHHBIC aKTUBBI. Koria 3amacel 30J10TOBATIOTHBIX pe3epBoB LB moaxoasaT k
KOHILY CJIEyeT CHEKYJIATHBHAS aTaka, MPUBOAAIIAS K OTKa3y OT TEKYIIEro (PMKCUPOBAHHOTO BATIOTHOTO

Kypca. JlaHHbIe MOJIEH IO3BOJISIIOT:

? Krugman P. Model of Balance of Payments Crises, Journal of Money Credit and Banking, 11, 1979.
? Flood R.P. and Garber P.M. Collapsing Exchange Rate Regimes: Some Linear Examples, Journal of International

Economics, 17, 1984.
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v PaccumTath TeHEBOH BamoTHEIN Kype (shadow exchange rate) muist Toro, 4ro0bI cenaTh
3aKJIIOYEHHE O HEIOOLEHEHHOCTHU WU MEPEOLICHEHHOCTH MHOCTPAaHHOM BaItOThI. ATaka
OyZeT UMETh yCIieX TOJBKO TOT/Ia, KOT/1a MHOCTpaHHAasl BaJII0Ta OyJeT Hel0OlEeHeHa 1
nepexo K cCBOOOTHOMY TIaBaHHIO MPHUBEIET K POCTY BATIOTHOTO Kypca.

v' Jlokasarh NIMPOKO W3BECTHBINA SMIMPUUYECKHI (HAKT TOTO, YTO CIIEKYJISITHBHAS aTaKa, YacTo
MPUBOAAIIAS K OTKa3y OT (PUKCHPOBAHHOI'O BAJIFOTHOTO Kypca npoucxoaut /[0 Toro, Kak
pe3epsbl LIb okoHYaTenpHO ncTomarcs.

Jlig nitrocTpanuil uaei MoJenel nepBoro MOKoJIEHUs: Mbl 0oJiee MOAPOOHO pacCMOTPUM CJIETKa
MouuIMpoBaHHy0® Mozenb Agenor, Bhandari and Flood®.
Ilpeonocwvinku modenu

v Mauiast OTKpBITasi SKOHOMHKA

v’ DHUKCHPOBaHHBIN BATIOTHBIH KypC: §, = §

v’ ®ukcuposanusiii BBIL: y, =y

v’ JIeTepMUHHUCTHYCCKHUI MUD + PAIIHOHATBHBIE OKUIAHUSI = COBEPIIICHHbIE MTPEICKA3aHMU:
s;=Es, =5,

v' AGCOJIOTHBIN MTAPUTET TOKYATENBHON criocoOHocTH B SR: 5, = p, p, =0

v HenokpbIThiit IpoleHTHBIH iaputeT: i, =i, + E,3,

Bce manenbkue OyKBbI COOTBETCTBYIOT JIOrapru@mamM OONbIINX OYKB 32 UCKITIOUEHHEM CTaBKU
MPOIEHTA ¥ KOAPPHUIIMEHTOB.
v Crpoc Ha IGHBIH: m, — p, =, -V — &, -1, (1)
v TulOKue UeHBL: p, =m, — &, -y + &, *I,
v Tpennoxenue newer : M, = IC, + GCR, (2)
3neck IC, - BHyTpeHHUI KpeauT (internal credit), BeinanHbli 1B mpaBUTeIbCTBY U KOMMEPYECKUM

6ankam, GCR, - 3omoToBaoTHbIE pe3epsb! Lb.

v’ JIeHEKHbIN MYJIbTHIUTHKATOP PABEH ¢IHMHHIIC

4 Blanco H. and Garber P.M. Recurrent Devaluation and Speculative Attacks on the Mexican Peso, Journal of Political
Economy, 94(1), 1986.

> ABTOp JUIsl HATVISTHOCTH H3MEHHIIT 3aKOH (JOPMHUPOBAHHMS JEHEKHOI MACChI, UTO, 110 €I0 MHEHHIO, JIe/1aeT aHAIIN3
HarJsIHee.

® Agenor P-R., Bhandari J.S. and Flood R.P. Speculative Attacks and Models of Balance of Payments Crises, IMF Staff
Papers, 39(2), 1992.

7 VI3MeHeHo aBTOpOM Kypca. B opurnnanbHoi paboTe aHaTM3UPOBAIICS CICAYIOIINIT 3aKOH (POPMUPOBAHUSI JICHEKHON
maces: m, =y -ic, +(1-y)- ger, O<y<l.
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olC
v BHyTpeHHHII KPSIUT PACTET C MOCTOSHHBIM TEMITOM pocta ——— = £ >0

ﬂunamuka 30710mMOo6al1IOMHbBLX pe3epeoe6

[ToncraBuB B ypaBHEHHE cipoca Ha AeHbru ycioBus napuretoB PPP u UIP, u npennonoxus mis
3
npocToThl, uyTo i, =0 n y =0, 3anuiemM ypaBHEeHHE CIIPOCa Ha JIEHbIU:
m,—S,=-a,"s, (3)
B ciyuae (pukcHpOBaHHOIO BaJIFOTHOTO Kypca CIIPOC Ha JeHbI'M (PUKCUPOBaH, Tak kak §, = 0. Tak
KaK ypoBeHb IIeH cornacHo PPP nomkeH ObITh Beerja paBeH (GUKCHPOBAHHOMY BAJIIOTHOMY Kypey p, =S,

TO U 00111ee NPeUI0KEHNE JEHET MEHATHCS He JOJKHO. OTHAKO MBI ITPETIONIOKUIIN, YTO BHYTPEHHUN

kpenut LIb /C, mOoCTOSHHO pacTeT ¢ HEKOTOPBIM TEMIIOM POCTa 4 . DTO O3HAYAET, YTO BTOpast
KOMIIOHEHTA NPEJIOKEHHsI JIEHET — 30J10TOBAIOTHBIE pe3epBbl GCR, noimkHa ymeHblatbes. [lokaxem
3T0. BhIpasus u3 (3) neHeXHYI0 MacCy m,, U MOJACTaBUB B (2) MOKHO HOJIyYUTh 3aKOH U3MEHEHHUS
30JIOTOBAJIIOTHBIX PE3€PBOB:
GCR, =S8-1IC, (4)
Paznenus npasyto u neByto yactu (4) Ha GCR, , u npoauddepeHpoBaB 0 BpEMEHH, NOIyYUM
TEMII poCTa 30JI0TOBATIIOTHBIX PE3EPBOB:

0GCR,  aIC, IC

! !

GCR -0t IC,-dt S—1C,

IC,
Mo (%)
S-1IC,

[To Mepe pocTa BHYTPEHHETO KpEAHTa, 30JI0TOBAIIOTHBIE PE3€PBBI OYIyT YMEHBIIATHCS: ar€HThI
OynyT nuiHue AeHbru, kotopelie LB BrimyckaeT B oOpaiieHre 3a CUeT paclIupeHus: BHyTPEHHETO
KpeIuTa HaIllpaBJIATh HA MTOKYIKY HMHOCTPaHHBIX aKTUBOB, U, CIIEA0BATEIbHO, OITyCTOLIATh
30s0ToBaNItOTHEIE pe3epBbl LIb. [Ipuuem BUIHO, YTO TEMI MaieHUs 30JI0TOBATIOTHBIX PE3€pBOB OyIET
YBEIIMYUBATHCS 110 MEPE pOCTa BHYTPEHHETO KPEauTa.

[To Mepe mageHus: 30JI0TOBAIFOTHBIX PE3EPBOB, MO3ULMA LIb 110 BO3MOKHOCTH 3aIlLUTUTh
(UKCUPOBAHHBIN BATIOTHBIN KypC OCIAOJISIOTCS, HO 3TO HE camoe TliaBHOe. OCHOBHBIM K€ JIBUTATEIIEM
aTaKy CUUTAETCS COOTHOIIEHHE (PUKCHPOBAHHOTO U TEHEBOT'O BAJIIOTHBIX KYpPCOB.

Teneeoit Kypc unocmpanHoil 6aniomaol

CnexkynsamusHas amaxka npou3otioem moabko moeod, Ko20a meHesol Kypc UHOCMPAHHOU 8a10Mbl

sh o
s;" 6yoem eviute, uem PUKCUPOBAHHBII KVPC:

> 38 YcaoBue Havaia CrieKyJSITUBHOM aTaku (6)
TeHeBbIM KypCcOM MHOCTPAHHOM BAJIOThI HA3bI8AIOM MAKOU BANIOMHbBLU KYPC, KOMOPbll Oblll Obl

6 MEeKYWUX IKOHOMUUECKUX YCIIOBUAX, eCllU Obl Cnexkyisinmam yaa/ZOCb ucmouwjuntv 30;,10moeajitoniHsvle

pe3sepavl LB, u kypc ovin 661 omnywen LB 6 c60600H0e naasanue.
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. 8
[TonsTHO, 4TO €cnu ObI CTIEKYJISHTHI B HEKOTOPBIH MOMEHT BPEMEHH MPOBEIIU YOAUHYIO
CHEKYJIATUBHYIO aTaKy, TO Bce pe3epBbl LIb Obi1u ObI HCTOIIEHBI, U ACHEKHAS Macca COCTosa Obl TOJIBKO

u3 BHyTpeHHero kpequra: GCR, =0, rae fg, - MOMEHT BPEMCHH, B KOTOPBIN IPOUCXOIHT

CIICKYJIITUBHAs aTaka.

ITosTOMYy TeHeBOii JeHe:kHOM Maccoii Mbl Ha30BeM 00beM BHyTpeHHEro kpenuta [C, B TeKyIui

MOMCHT BpPpCMCHHU.

Ha ocHOBe TeHeBOI TEHEKHON MacChl MOYKHO PAaCCUUTATh TEHEBOW BAIFOTHBIM KypC.

Tak kak TeMI pocTa TEHEBOH JEHEKHON MacChl COCTABIISET 11, = e, = U4, TO TEHEBOIl
IC, - ot
BaJIIOTHBIN Kypc coriacHo (3) cocTaBuT:
s =m’ +a, (7)
¥ Tak Kak m." = ic,, To (7) MOKHO Mepenucarh B BUIE:
T =ic, +a, - u (7a)

U3 (7a) caenmyer, 4TO 8 yCI08UAX pOCMA 6HYMPEHHe20 Kpeoumd, meHesol KypC UHOCMPAHHOU
8aII0Mbl CPABHAECMCA C PUKCUPOBAHHBIM KYPCOM panbuie, yem ece pezepabl LB 6yoym ucmouyens.

JlelicTBUTENBbHO, B MOMEHT CITEKYJISITABHOW aTaKH:

§=1In(IC, + GCR) =s" =In(IC,) + a, - pu st =t (8)

¥ B nauHOM ciy4ae yoaunasi ¢ TOUKH 3peHus otkasa [{b ot nanpHeiei pukcanuu BaIlOTHOTO Kypca, a He ¢ TOUKU

3peHUs PUOBUTLHOCTH

ynerun AT 5
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DOUKCAIMA BAJTIOTHOT'O KYPCA

A CIEKYJIITUBHASI ATAKA
 E— ) r
|
|
: = (pakTHUECKHIT KypC S,
|
Y - TeHeBoii Kypc S
0 Lo

= (aKTHYEeCKHi KypC S,

Y
~

AN

= * = ¢axkruyeckas M,

[
L]
L]
[

*

|
|
|
|
f
|
|
|
|
|
: CIIEKYJIITUBHAS ATAKA
|
|
|
|
|

—  rteneBas M

=
:
|
|
\
9 -
I
1
I
|

- |
GCR,} = — - - J TSl - 7~ : TeHeBoii Kypc S
: |
S e - _ So : — — = 30JI0TOBAJIOTHBIE
sh _ oy |- _ _ | — ~ |
M =1IC, T N pe3epBbl GCR,
|
|
| b > ¢
0 Lsa

Pucynox 1. Ilosedenue oenesircHol Maccyl U 8anIOMHO20 KYPCA 8 MOMEHMbl
Gukcayuu u cnexyIAmueHOU amaxu

U3 (8) nampsimyto caexnyer, to GCR b 0. ITpounmoctpupyeM rpauuecKu CreKyISTUBHYO
aTaxy. J|Jis 3TOro mpearnoyiokumM, 9To B HEKOTOphI MoMeHT Bpemenu ¢ = 0 [1b 3adukcupoBai kypc,
KOTOPBI paHee Haxouics B CBOOOJHOM IiaBaHuu. Jlo MOMeHTa (huKcaluy JeHeKHas: Macca COCTosa
W3 BHYTPEHHETO KPEAUTA U 30J0TOBAIIOTHBIX PE3EPBOB B HEKOTOPOU MPOMOPIIUU:

M, =1C, +GCR,

Cpa3y nocne gukcanuu Kypca 30J10TOBAIIOTHBIE pe3epBhl [1b HOHOJ‘IHHTC?I9, TaK KaK areHThI
HAaYMHAIOT aKTUBHO MOKYNaTh OTEYECTBEHHbIE aKTUBBI, TpoJaBas LIb nnoctpannyro Bamoty. Ha pucynke
1 MBI BUIMM, 4TO B MOMEHT (pukcauuu 1 GCR, u M, nenarot ckadok. Emie pa3 3aMeTum, 4To TaHHBII

CKa4YOK «Ha COBECTW» MpaBoil yacT ypaBHeHHs (3): 3aBUCIMOCTH CHpOca Ha J€HbIU OT CTABKH MPOLIEHTA

u uepe3 UIP ot oxxugaemMoro remmna pocra BaJIlOTHOTO Kypca.

? [pu ycnosuy, uto Kypce GyeT 3ahUKCHPOBAHHOM Ha YPOBHE TEKYIIEro BATIOTHOIO Kypca § = S » ¥ 9TO H30BITOUHBII

CIIpOC HA HAJIMYHOCTH 6y;[eT YAOBJIIETBOPATHCS Y€PE3 MOKYIIKY 30JI0TOBAIIOTHBIX PE3EPBOB.
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[IpennosxenHas MoJieNb MOMOTAET cKa3aTh, B KAKOM MOMEHT BPEMEHHU MPOU30HAET CIIEKYISITUBHAS
aTtaka. [[js1 5TOro Hy»HO 3HaTh TEKYIIUN 3arac 30JI0TOBATIOTHRIX PE3EPBOB, IMHAMUKY NU3MEHEHUS
BHYTpPEHHET0 KpeauTa (TCHeBOM JAEHEKHOM MACChl) U TO, KaK CIIPOC Ha JIGHBI'M 3aBUCUT OT CTaBKU
MIPOLIEHTA!

e Uewm Oosbliie B HACTOSIIEE BPeMsl 30JI0TOBATIOTHBIX pe3epBoB y LB, Tem mo3nHee Bo
BPEMCHH HACTYMHT KOJUIATNC (PUKCUPOBAHHOTO BATFOTHOTO Kypca

e Uewm ObicTpee pacTeT BHYTPEHHUN KPEAHT, TO €CTh AKTUBHEE PACIIPOIAOTCS
30JI0TOBAJIIOTHBIE PE3EPBbI, TEM OBICTpEe MPOU30MAET CIIEKYJIATHBHAS aTaka

e Uewm cnabee pearupyeT cpoc Ha JeHbIM Ha CTaBKY MPOLIEHTA, TEM MO3AHEE MTPOU30MIET

aTraka.

Moaenu cnekynsiTMBHOM aTakv BTOPOro NOKONeHus

Mpi He OyieM OAPOOHO ONMUCKHIBATh TAHHBINA KJIACC MOJIENEH, a BBIICIUM JIUILb UX CaMble
XapaKkTepHbIC YePThI U OCHOBHBIC Uer. OCHOBHAS HIesd MO BTOPOTO MTOKOJIEHUSI COCTOHT B TOM,
9TOOBI MOKa3aTh, YTO LB cBOEH MONMTHKON MOXKET CIIPOBOLIMPOBATH aTaKy Jake Tam, TJe €€ MOTJIO Obl U
HE OBITb.

ennoe o606menue caenanu B cBoeit padore Flood u Marion'®, TTo ux CJI0BaM, B MOJIEJISIX IEPBOTO
MTOKOJICHUSI HE CKOOPIMHUPOBAHHAS TIOTUTHKA B Mmoxer NMPHUBECTH YKOHOMHKY K aTake; B MOACISAX
BTOPOTO TIOKOJICHHS JIaXKe MPU CKOOPAUHUPOBAHHOM MOJIUTHKE, NEHCTBUS, KOTOphIe mianupytorcs L[b
MIPH aTake, MOTYT MPUOJIU3UTH SKOHOMHKY K BAIFOTHOMY KPU3HCY.

[TepBbIM TpUMEPOM TOTO, KaKk CBOUMU Hameperusamu 11b MoxxeT mpuOIM3UTh aTaKy sSBISETCS
aHaJIU3 CTePUIIM3ALINY JCHEKHOM MacChl BO BpEMsI CIIEKYJISITUBHOM aTakH.

Cmepunuzayusn 0eHelHCHOU MACChl 60 8PeMA CHEKYAAMUBHOI AMAKU

N3BecTHO, UTO MPU MOTEPE PE3EPBOB B MOMEHT CIIEKYJISITABHOM aTakd B HEKOTOPBIX CTpaHaX
MIBITATACH CTJIAJNTh HETaTUBHBIC MTOCIIEICTBUS CHIKCHUS JCHE)KHOW MaCChI 11 SKOHOMUKH Ty TEeM
MIPOBEJICHUS CTEPUIIN3ALIMHU JIEHE)KHOM Macchl. B Hamelt cxeme crepunusaius Oyaet o3Havath, 4to L1b
CKaYKOM YBEJIMYUT BHYTPEHHUH KPEIUT NPy 00BaJIHLHOM MaJCHUH 30JI0TOBATIOTHBIX PE3EPBOB B MPOIIECCe
aTaKu TaKUM 00pa30M, 4TO CYMMapHOE MPEIOKCHHIE JICHET OCTAHETCSI HEM3MEHHBIM.

ens cTeprmsaliuu, HECOMHEHHO, Oaras, HO it (PUKCUPOBAHHOTO Kypca 3TO MPUBEIET K BEChMa
MeYabHBIM MOCIEICTBUSIM: KAK MOJIbKO CHEeKYAAHmMbL Y3Hatom o mom, yumo L{5 6yoem cmepunuzosamso
OEHEeICHYI0 MACCY 8 npoyecce amaku, mo Cpa3sy Hce 8antOMHbLI KYPC N00BEPSHEMCsl CNEK)ISIMUBHOLL

amake.

' Flood R. and Marion N.P. Perspectives on the Recent Currency Crises Literature, IMF mimeo, 1997.
" Hanpumep, MbI BBISICHHITH, YTO OJTHOBPEMEHHOE PAaCIIMpEHHe BHYTpeHHero kpeauTa LB n hukcamms Kypca IpHBOAST
K CIIEKYJISITUBHOM aTake.
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Jleno B TOM, UTO MPH CTEPUIIU3ALMH CIIEKYISITUBHON aTaky B JIFOOOH MOMEHT BPEMEHU TE€HEBast
JIeHekHas Macca Oy/IeT paBHa TEKyIIeMy 3HaYSHHIO IEHEeKHOW MACChl, TaK KakK MOTeps 30J0TOBATFOTHBIX
PE3epBOB B MpoIiecce aTaku OyaeT koMmiieHcupoBaHa L[b yBennueHnem Ha Ty ke BEIMYUHY BHYTPEHHETO
KpeauTa:

If AGCR, =-AIC, = m'=m )

sh

Ho tak kak § =m,,a s =m” +a, - u, 10 ¢ yaerom (9) Tipu M06OM ypoBHE HUKCHPOBAHHOTO

BATIOTHOTO Kypca U B Mo00i MOMEHT BpeMeHH s > § , ¥ Kypc 6yleT MTHOBEHHO aTaKOBaH.

BbIBoA: CIIEKyJISIHTHI HE IOJKHBI 3HATHh O CTEPHIIM3AIIMU BaJTIOTHOTO Kypca B CiIy4yae aTakH.

MHuoswcecmeenHOCHb PABHOGECUTL 8 MOOENAX 6MOPO20 NOKONIEHUSA

JpyrumM npocThiM MPUMEPOM, HILTFOCTPUPYIOLIEM OTINYUS MOJIEJIei TEPBOTr0 U BTOPOTO
MIOKOJICHUSI, SIBJISIETCS TpUMep U3 Toi ke ctathu Flood m Marion, KOTOpbIif OCHOBBIBaeTCS Ha yiKe
ONHMCAaHHOW HAMH BEIIIIE MOACIN.

[Ipennonoxum, yto LIb cMeHUT TemMn pocTa BHyTPEHHETO KPEAUTA B CIIydae CIEKYJISITUBHOM aTakH:

€CIIM aTaky He OyJeT, TO BHYTPEHHUHN KPEIUT MPOJOJIKHUT PACTU C TEMIIOM pOCTa £, & €CIU
CHEKYJISITUBHAS aTaka mpou3onaet, To LIb Oyaer BBIHYKACH YBETUUUTh TEMI pOCTa IEHEKHOM MacChl J10
' > . Tycrs, s varasaaocta ¢ =0,a y' > 0.
Torna, corimacHo MPOBEAEHHOMY BBILIE aHAIN3Y, CHEKYJIATUBHASA aTaka IPOU30MIeT Toraa, Korja:
s">§ =  In(IC)+a,-u' >In(IC, + GCR,) (10)
OnHako Teneps OKa3bIBaeTCs, UTO JaKe KOI/la 3HaYeHue BHyTpeHHero kpeaura /C, Takoe, 4To

BbITIONHsIETCS ycioBue ataku (10), Bo3MoXkHa Takasi CUTyallus, KOTJja aTaka He IPOU30MIeT.

JleicTBUTENBHO, €CITH areHTHl HE YBEPEHBI B TOM, UTO aTaka OyAeT yJIadyHOM, €ClIi Y HUX HeT
JU/Iepa, KOTOPBIH clienaeT NepBbIi 1Iar, TO 3KOHOMUKA MOKET J0JIT0 HAXOUTHCS B ATOM JMAINa30HE
BHYTpPEHHEro KpeauTta 6e3 aTaku, 00pa3HO TOBOPS IO MPULIEIIOM.

Oxka3bIBaeTcsl B 3aBUCUMOCTH OT COCTaBa CMEKYJISATUBHON MyOJIMKHA B SKOHOMHUKE BO3MOXKHA
CUTYyallls MHOXKECTBEHHOT'O PABHOBECHSL: aTaKa MOXET JINOO CIIyUUThCs (BCE MPEANOCHUIKU K ATOMY €CTb,
U B CIIy4yae y/IaqHO# aTaky BCE €€ YYaCTHUKH YHAYT C IPUOBLIBIO), THOO HE CIIydnuTCs (€CIIM HUKTO HE
XOYeT PUCKOBATh U JIeNaTh NnepBbii miar). Eciau B cocTaBe CieKyIsSTHTOB €CTh KPYIIHBIM UTPOK TUIIA
Jlxxopska Copoca, TO y SJKOHOMHUKE €CTh BCE IIaHChl CKATUTHCS B PABHOBECHE CO CIIEKYJISITUBHON aTaKoil.
Ecnu xe areHTsl phIHKa Pa300IIeHBI U MaJIbl 110 00bEMY, TO TaK KaK HeyAayHasl MOMbITKa aTaku Oy1eT
CTOHUTD JICHET €€ 3aYMHIINKaM, YKOHOMHKA MOXKET JI0JIT0 HAXOJUTHCS B paBHOBECUHU 0€3 CIIEKYIATUBHON
aTakd: Bce OyayT KAaTh CUTHAJIA OT MapTHEPOB, YTOOBI IPUCOEAMHUTHLCS U HE PUCKOBATH CAMOMY .

MBI BuauM, 4to cMeHa mosuThKY LB B citydae ataku MOKET MPUBECTH K MHOKECTBEHHOCTH
PaBHOBECHI, KOT/a JIUIb CTPYKTYpa PhIHKA MOKET PEIINTh, COCTOUTCS JIM CIIEKYJIATUBHAs aTaka B

TCKyuIGfI CUTyallun UJIA HECT.
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Ozpanuuennocme mooeneil amaKu neEPEo2o U 6MoOPo20 NOKONEHUI

Hemocratku onvcaHHBIX KJIaCCOB MOJICIICH SBIISIOTCS CIIECTBHEM UCIIOIB30BaHUS HICH THOKOCTH
IIEH B KPaTKOCPOUYHOM Tepuojie. Moaenu ¢ TMHOKUMU IIeHaMH OOJIBIIE MOAXOAAT JJIsl OTICAHUS
JOJITOCPOYHBIX MPOIIECCOB M HETIJIOXO OMHUCHIBAIOT MAaKPOTIPUIMHBI UCTOIICHHS 30JI0TOBATFOTHBIX
pesepBoB L1b. Cam ke mpoliecc CIeKyJIATUBHOM aTaKu CJIEIYET paCCMOTPETH C Oosee OJIU3KOTO
paccrosiaus. Hame nanpHeiiiee paccMOTpeHHE JaHHOU MPOOJIeMbl OyIET CBSI3aHO C aHAIU30M
CIEKYyJIATUBHOM aTaku Ha 0a3e MOJIENH C )KECTKHUMH [IEHAMU, TIO3BOJISIONIEH MPOCIEANTh MPOLIECCHl Ha

pBIHKaX KaluTalaa U MHOCTPaHHOMU BalIOThI O0JIee IETaIbHO.

CﬂeKynilTVIBHaﬂ aTaka B mogesyin € XXKeCTKMMUN LueHaMum

Teneps Mbl pacCCMOTPHUM MPUYUHBI TAJIEHUS 30JI0TOBATIOTHBIX PE3EPBOB C TOUKU 3PEHUS MOJENIN
JlopOy1iia ¢ perpecCHOHHBIMU OKUJAHUSIMHU M HETIOJIHOM MOOMIIbHOCTBIO KanuTana. HemomHas
MOOUITBFHOCTD KaluTaia 3/1eCh UCMOIB3YETCs TTOTOMY, OOIBIIMHCTBO PA3BUBAIOIIMXCS CTPaH,
MIOJIBEPIILIUXCSl CIIEKYISTUBHON aTake, UMENIM OTPaHUYEHUS Ha MIepeEMEILEHUE KaluTalla U3 CTPaHbl U B
cTpany. UToObl yuecTb TOT (aKT, YTO Pa3BUBAIOIINECS CTPAaHbl OOBIYHO MEHEE NMPUBJIEKATENbHbI JIJIs
WHBECTOPOB MO MPUYUHE BO3MOXKHOTO BHEIIHETO JAe(OiTa, MBI 3alHILIEM YCIOBIE PABHOBECHS HA PHIHKE
(DMHAHCOBBIX AKTHBOB C YYETOM MPEMHH 33 PHCK HHBECTHPOBAHHS B OTCYECTBEHHbBIC akTHBBL. '~ Cama
Moaens JlopHOymia mpu (GUKCUPOBAHHOM Kypce MPHOOpETaeT HECKOIbKO HHBIE, YeM MPHU TUIABAIOIIEM
BAJIFOTHOM Kypce, CBOMCTBA.

Mpi He OyieM 37eCh ONUCHIBATh BCIO MOJIEIb, TAK KaK ATO YK€ ObLIO CAENaHO BhIIIE, 3 OTMETUM
OCHOBHBIE OTJIMYHS U HOBBIE YEPThI, KOTOPBIE MIPHOOPETAET MOJIENb MPU (PUKCUPOBAHHOM KypCE.

Ocnoenuvie ypasnenusa mooeau /lopuoywa

HanoMHuM, 94TO OCHOBHBIMU YpaBHEHUSIMU MOJEIH SBIISIIOTCS CIIPOC HA JCHBIH, CIIPOC Ha OJara u

perpeccuoHHas cXxemMa OXKHJaHHHI:

m'-p=a,-y-a,-i, CIPOC HA JIeHbI'H (11)
ad=p,+p,-(s—p+p)+p,-y—B,-i, cnpocHa baara (12)
§¢=60-(s—s) cXeMa OKUIAHUM (13)

Ycaopus paBHOBECHUA PBIHKOB ICHCT, Onar u (IJI/IHaHCOBLIX AKTUBOB OCTACTCA TEM KC, C yUCTOM

TOT0, YTO Kypc (UKCHPOBAH § = §, U HHBECTOPHI TPEOYIOT PHCKOBOM IIPEMUH 7P, HAa OTEYECTBEHHbIC

AKTUBBI:
.o |
i=—-y——-(m—p) paBHOBeCHE PbIHKA JeHer (14)
a, a,
p=y-(ad-y) paBHOBecHe PbIHKA 0.J1ar (15)
B = -p-(i— (z'* +7p,)) paBHOBecHE PHIHOK (DMHAHCOBBLIX AKTHBOB (16)
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. — A L
rae $°=6-(s—5)=0, rp, - npeMus 3a pUCK OTCUECTBEHHBIX (PMHAHCOBBIX aKTUBOB, B =—KA4 -

W3MEHEHHE YHCTOM Me)K,HyHapOI[HOﬁ MO3UIUU CTpaHbI.

JU1st onpeIelIeHHOCTH MBI PACCMOTPHUM CIIydaid, Koraa 3 GEeKT YUCTOTO IKCIopTa cuiibHee dPdexTa

B

CTaBKHU IIPOLEHTA ¢/ > — , YTO IPUBOAUT K IIOJIOKUTCIbHOMY HAKIIOHY JIMHUHU PAaBHOBECHS BAJIFOTHO-
2

¢unancoBoro cermeHTa AM.

Ocooennocmu mooenu /lopubywia npu puxcuposannom Kypce

[IpyHIMIIHATIBHO MO-IPYrOMY TENEPh AEUCTBYET YPABHECHUE PABHOBECHS HA PHIHKE BAJIIOTHI:

a, S—p+p)+p-(i—G +rmp,)-GCR=0 (17)

Ecnu panbine nonmuruka LB mo ynpaenenuto pesepBaMu Oblia IepBUYHA, U HA OCHOBE Hee
ONPEACIISUICS PAaBHOBECHBIN BAIFOTHBIN KypcC, TO Teneph pojin MeHstoTcs: LIb ycTaHaBimBaet
(DMKCHPOBAHHBIH BATIOTHBII KYPC § , a H3MEHEHHE 30JI0TOBAMIOTHEIX pe3epBoB GCR onpesensercs
IIOTOKaMH Ha PhIHKAX TOBapOB U (DMHAHCOBBIX AKTUBOB JIBYX CTPaH, KOTOPBIE 3aBUCST OT YCTaHOBJIECHHOTO
Kypca §:

GCR=a,-(S—p+p)+pB-(i—G" +mp,) (17a)

W npyrumM MOMEHTOM, HMEIOLITIM OYeHb OOJIbHOE 3HAUYCHUE, SBISETCS CBA3b JCHEKHON MacChl U
30JI0TOBAJIIOTHBIX PE3€pBOB. Ee Tenepp Hellb3st ITHOPUPOBATH JAKE B CPEIHECPOYHOM IIEPHOE:

M = GCR + IC . YBenuyeHue 30JI0TOBAIIOTHBIX Pe3epBOB HEU30€KHO OyIeT MPUBOJIUTH K POCTY
JIEHEeAKHON Macchl B SKOHOMHUKE. V3MeHeHne 1eHeXHOM Macchl, B CBOKO 04epe/ib, OyAeT NPUBOIUTH K
M3MEHEHHMIO OCHOBHBIX MAaKpOIIEPEMEHHBIX, KOTOPbIe Oy IyT BIMUATH HA TEMIT POCTA 30J10TOBATIOTHBIX
pe3epBoB. /lasiee MBI yBUAMM, UTO 32 CUET 3TOM 00paTHOM CBA3M cucTeMa ¢ (PUKCUPOBAHHBIM BAJIIOTHBIM
KypcoM OyJeT MPUXOIUTh B PaBHOBECHOE MOJIOKEHHE.

WuTynnms noackaspIBaeT, 4To €CIIM cCUcTeMa Oblla CTaOMIIBHOM MPH MJIaBAKOILEM KypCe, HO
3aJJaHHOM MOJIUTHKE 30JI0TOBATIOTHBIX PE3EPBOB, TO OHA OYAET TaK)Ke CTAOMIBLHON M MPH 3aJaHHOM Kypce
U IUIaBAIOILUX pE3EpBax.

Mooicno nokazams, umo 6 pe3ynomame 0elcmeusi ONUCAHHOU GblUUE CEA3U MENHCOY OCHENHCHOT
Maccoti u 3010MO8ATIOMHBIMU PE3EPEAMU, NOCIEOHUE, 8 KOHYE KOHYO08, 8bIXOOSIM HA HEKOMOPbllL
PaBHOBECHBITL YPOBeHb, NOCTE 4e2o ux usmenenus ne npoucxooum: GCR = 0. ITapamempamu pasnosecus
cuCmeMbl menepb MOJICHO CUUMAmb Napy: YpoeeHb yen p i 3anac 301omosaniomuslx pesepeos GCR .

Ecnu 3010TOBaNIIOTHBIE pe3€pBbI B 2KOHOMUKE SIBJISIOTCS TEIEPh YHIAOTCHHON BEIIMYUHON,

3aBHUCAIIEH OT 3K30IreHHBIX napaMeTpoOB CUCTCMBI, TO S3K30TCHHLIC NIOKU MOTYT BJIMATH Ha PABHOBCCHYIO

2 OreyecTBOM MBI Gy/IeM CUHTATH PA3BUBAIOLIYIOCS CTPAHY, KOTOPAs MOXKET TOJBEPrHYTHCS CIIEKYIATHBHOM aTaKe.
1 BaskHbIM CleICTBIEM (GYHKIMOHUPOBAHUS SKOHOMHUKH MPU (PUKCUPOBAHHOM KypCE SIBJSIETCSI IH/I0T€HHOCTh
JIEHEe)KHOW MacchI (30JI0TOBATIOTHBIX Pe3epBOB). JlaHHBII BRIBOJ TakKe OBLI IMOJTydeH U B Mozenn Mannena-DaemMuHra.
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BEJIMUMHY 30JI0TOBAJIOTHBIX PE3€PBOB, @ HEKOTOPHIE IOKU MPUBECTU K UCTOLICHHUIO 30JI0TOBATIOTHBIX
PE3epPBOB U CUTYAIIMU CIIEKYJISITUBHON aTaKu Ha BaJIFOTHBIN KypC.

Ananuz npudun ymeHvuieHus 3010mosaniomusix pe3epeos IL[b

B monenu JlopHOy1ia nmeeTcst HECKOJIBKO AK30T€HHBIX MTEPEMEHHBIX, U3MEHEHNE KOTOPBIX BIIUSET
Ha PaBHOBECHBIN 00bEM IIEH U 30JI0TOBAIIOTHBIX PE3E€PBOB:

v' Vposens BBII crpansl y

v' 3apy0OexHas CTaBKa MPOICHTA |

v" Tlpemusi 32 PHCK OTCYECCTBEHHBIX aKTUBOB 7P,

v' YpoBeHb 3apyOeKHBIX IIEH P

Taxxke B uncio ¢pakTopoB, KOTOPbIE MPUIETCS YUECTh, BXOAT:
v VpoBeHb GUKCHPOBAHHOTO BAIKOTHOTO Kypca §
v' O6beMm BHyTpeHHero kpeauta 1B IC
Caauana mpoBeieM aHaJlu3 OJJHOTO U3 MoKOB (yMenblnenus: BBII) rpaduueckn, a motom B 00111emMm
BU/JIE BBIPA3UM 3aBHCHUMOCTh PAaBHOBECHOTO 00beMa 30J10TOBAIIOTHBIX pe3epBoB b oT nepeuncienHpix
BBIIIIE DK30TCHHBIX MIEPEMEHHBIX U HAMETHUM BO3MOXKHOCTHU MTPOBEICHUS CIIEKYJIATUBHOM aTaKh.
Ipacghuyeckuli aHanu3 yMeHbuweHus1 npouzeodumozo BBI1
[TokaxewM, uto yBennuenue BBII mpuBoauT Kk pocTy 3amaca 30J10TOBATIOTHBIX pe3epBoB Lb, a,

COOTBCTCTBCHHO, YMCHBIIICHUC BBII NPpUBOAUT K PACIIPOAAKE 30JIOTOBATIOTHBIX PE3€PBOB U MOKET

. . !
S p=0 (p=0)
A FAM : y um
FAM': y" um
, FAM": y' um’
FAM
—> Ay<0
FAM A <0
—> Am<
- FAM"
§ > /HBmkeHne paBHOBECHOM
TOYKHU CUCTEMBI
JBmkenue pakTudeckoi
P TOYKM CUCTEMBI

Pucynox 2. Ymenvwenue BBII npu ¢puxcuposanrnom Kypce
npUBOOUm K nomepe 3010mosaiiomuslx pezepeog L{b

CIIPpOBOLUPOBATH CIICKYJIATUBHYIO ATAKY.

N306pa3um rpadudecku peakiuio cuctemsl Ha majaenue BBIL.
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Ha pucynke 2 m3o6paxeno camwkenrne BBII. HauansHoe cocTosiHne cucTeMbl: Touka A, B KOTOPOM
TIPE/IOIAraeTCs YTO 30JI0TOBATIOTHBIC Pe3epBbl He m3Mersiores: GCR = 0, a BCs cHcTeMa HaXOANTCS B
PaBHOBECHH.

IMoce manenust BBIT 10 ypoBHs ' TOYKa paBHOBECHS IIPH HYJIEBOM TEMIIE pOCTa
30JIOTOBAIIOTHBIX pPe3epBOB NepeMelnaeTcs B Touky B. Tak kak Kypc (puKCupoBaH, TO it TOTO, YTOOBI
PBIHOK BaJIOTHI ITpHILIEN B paBHOBecHe, L|b npuxoaurtces nmpoaaBaTh 30J10TOBAIIOTHBIE PE3EPBBI: Cpa3y
nocie moka B Touke 4 GCR < 0. To MPOUCXOHUT [IOTOMY, UTO B pesyibrare magenus BBIT crpoc na
JeHbI Y TaKXKe YIMAJET, YTO BBI30BET POCT IIeH (PMHAHCOBBIX aKTUBOB, TO €CTh MaJICHNUE CTaBKH MPOIICHTA.
Bbonee Hu3kas craBka moOyIUT HEKOTOPHIX MHBECTOPOB K MPOJAKe YACTH OTEUECTBEHHBIX AKTUBOB U
IIOKYTIKE MHOCTPAHHBIX: BOBHUKHET MTOTOK MMOKYTOK Ha PHIHKE HHOCTPAaHHO! BaJIIOTHI, YIOBIETBOPSTH
KoTopsIid Oyet 11b 3a cueT CBOMX 30I0TOBATIOTHBIX PE3EPBOB.

31ech U nanee TMHUSA paBHOBecusi FAM HapucoBaHa JuId ciaydas GCR=0.B ciaydae
(bUKCUPOBaHHOTO Kypca KpuBasi FAM TepsieT CBO CTaTyC KPUBOW PaBHOBECHS PHIHKA BAIOTHI: OHA JIUIIH
ITOKA3bIBAET T€ COYETAHUS BATIOTHOIO KypCa M YPOBHS LIEH, ITPU KOTOPBIX TEMII POCTA 30JI0TOBAIFOTHBIX
PE3epBOB PaBEH HEKOTOPOI ITATTOHHOMN BemurHe (B HameM ciydac GCR = 0). Eciu Todka, KoTopas
XapaKTEePU3yeT IKOHOMHKY, HAXOAUTCS O TeKyIiel kpuBoit FAM , To LIb OyneT BeIHYX/IeH TPO1aBaTh
pe3epBbl, a ecliu Haj TeKyIen kpuBoit FAM , To LIb OyneT mononHsATs pe3epBbhl.

C TeueHreM BpeMEHHU YPOBEHb LIEH HAYHET PacTu: B Touke A p > 0 u Touka ¢pakmuueckozo

COCTOSIHUSI 5KOHOMHKH OYIET MepeMeIaThCs 1Mo MPsIMOi § BIPaBO (CHHHE TPEYTOJIbHBIE CTPEIIOYKH Ha
pucyHke). [lagenue e 30J0TOBATIOTHBIX PE3EpPBOB OYyIET 03HAUATH MOCTEIIECHHOE YMEHBILICHHE
MIPEIIOKEHUS ICHET: pa8HO8eCHAs TOUKA CUCTEMBI OyIeT mepeMeIiaThes U3 TOUKH B 1o npsMoil moj
yriioM 45° BieBO BHU3 (KpAaCHBIE OTOTHYTHIE CTPEJIOYKH HA PUCYHKE 2).

JIBu>keHMe 3aKOHYUTCS TOr1a, Korjaa pakTuuecKasi TOUKa «BCTPETUTCS» C PABHOBECHOW TOUYKOM.

OT10 pousoieT B Touke B. BuaHo, uto B Touke B nens! mepectatot pactu p =0, a 3010TOBATIOTHBIE

pesepBsl epectaroT magath GCR = 0 1 cTaGHIM3HPYIOTCS HA HOBOM G0Jiee HU3KOM yPOBHE.

AHaJIOTMYHO paccy:Xasi, MOKHO ObLIO Obl MPOAHATU3UPOBATh BIUSHUE APYTUX HK30T€HHBIX
IIEPEMEHHBIX Ha 30JI0TOBATIOTHBIE pe3epBbl. Jlanee Mbl a UM KOJIMYECTBEHHYIO OLICHKY BIIMSHUS
AK30I'€HHBIX IEPEMEHHBIX Ha JEHEKHYIO Maccy, KOTOpasi HalpsIMyIo CBsi3aHa C 00bEMOM
30JIOTOBAJIIOTHBIX PE3EPBOB.

KonuyecmeeHHbIU aHasiu3 U3MeHeHUs 30J10moe8asllomHbIX pe3epeoe 8 omeem Ha
9K302€HHbIe WOKU

Jlist ipoBeIeH s TAKOTO aHAJIM3a HEOOXOIMMO B SIBHOM BHUJIE 3aIIMCAaTh ypaBHEHUS Il YPOBHS IICH
U JICHS)KHOM MacChl B CUTYallMl PaBHOBECHUS PhIHKA OJIar U pbIHKA BaJIIOTHI.

[ToxcraBnsisi paBHOBECHYIO CTaBKY (14) B coBOKymHBIi cripoc (12) 1 Bce 3TO B yCIIOBHE PaBHOBECHS
Ha pbIHKe O11ar (15), MOXKHO BBIPAa3UTh YPOBEHD IICH, YPaBHOBEIIMBAIOIIUI PHIHOK OJar:

ynbrun A.T'. 12
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B U=-B)a+fia  Bia, -(&+§+p*) (18)

B+ p-a, B+ p-a, g B+ pi-a, P

VYpoBeHb ACHEKHOU MACChl, IPU KOTOPOM MPEKPAIIAETCS MaJIeHUE 30JI0TOBATIOTHRIX PE3€PBOB

p‘ p=0 —

MO>KHO MOJTY4YHTb, TIOJICTAaBUB PaBHOBECHYIO cTaBKy (14) B ycioBue (17a) npu ycioBuu, 4To GCR=0:

% B

Germo = (= ) pra;y+ B+p)—a, (i +mp,)
%2 %2

(19)

g

Hakownen, moxHo nosictaButh (18) B (19) u HaliTH paBHOBECHOE 3HaYCHHE IEHE)KHON Macchl B

3aBUCHUMOCTH OT 3K30I'CHHBIX (I)aKTOpOB.

_ B oy o Cc . .
m=—-y———-(1 +7 +— (S + 20
YR @ +m,) A( p) (20)
B ﬂ/
a3_/ a, — _ . '
raie A=1+ % Py >0, B=a, + a, A=-5) a, + 5 %S0

%2 Bt ba, % B+ B, ’

B, ; b

B+ b, +17 ‘ﬁ3+ﬂ1'a2 70
a,

C =

) * )
Yewm BriIe npousBoanMelii BBII y, uem Bbille ypoBeHb 3apyOeKHBIX LIeH p U (PUKCUPOBAHHBIN

(v A E
BAJIFOTHBIK KYpPC § , HCM HUIKC 3apy6e>KHa51 CTaBKa IIPOLICHTA ¢ , YCM HHKC IIPECMHUA 34 PUCK 7P, , TEM

BBIIIIE YPOBEHb PAaBHOBECHOM JICHEKHOM MacChl 7 , ¥ TIPH TMIOCTOSTHHOM 00beMe BHyTpeHHero kpeauta [C

6YI[6T BBIIIC 3aI11aC 30JIOTOBAJIFOTHBIX PE3CPBOB.

Hakonen nocienHuil IITpUX: BBIPA3UM PAaBHOBECHBIN YPOBEHB 30JI0TOBAIIOTHBIX pe3epBoB GCR

4YCpe3 BCC SK30TCHHBIC ICPCMCHHBIC.

1n]\7=1n(IC+GCR)=§-y—%-(i* +rpd)+%~(§+p*)

— B * A *
GCR =exp[Z - y=22.(" +1p )+ S5+ p)]-IC 1)
A A A
Cornacho (21) cneayrolie NPUYUHBI MOTYT BBI3BATh HOMEPIO 3010MO8ANIOMHbBIX pe3ep6os LB
1. CHmxenue ypoBHs npousBoaumoro BBII y \s
2. PocT 3apy06esKHOI TOXOTHOCTH i )
3. Poct npeMui 3a pucKk OTEUECTBEHHBIX aKTUBOB 7P, T
4. CHIKEHHE yPOBHS 3apyOCKHBIX LCH P

5. TloHmxeHue BEMUYIHMHBI (PUKCHPOBAHHOTO BaIOTHOTO Kypca LB § J

6. Pocr Baytpennero kpemura LB IC T
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B cutyanuu, xorga npu (PMKCUPOBAaHHOM BaJIFOTHOM Kypce TEKYIIHE 30J0TOBAIIOTHBIE PE3E€PBBI
MEHBIIE PABHOBECHOI'O YPOBHS U IBUTAIOTCS K HEMY, BO3MO)KHA CIIEKYJIATHBHAsL aTaka, IO3TOMY aTaKy
MOTYT BBI3BaTh TOJBKO KAKOK-IMOO0 U3 6 MEepeUnCIIEHHBIX IIOKOB (MM UX KOMOUHAIHS).

Teneeou Kypc uHOCmMpanHoll 6a10Mbl

Wtak, nepBbIM yCIOBUEM BO3MOKHOI'O Hayaja aTaku JOJDKHO CTaTh KaKoe-IM00 N3MEHEHNE
9K30I'€HHBIX IIEPEMEHHBIX, TPUBOIALICE K MTaJICHUI0 PABHOBECHOTO YPOBHSI 30JI0TOBAIFOTHBIX PE3EPBOB.

BTopbIM BaXXHBIM yCIIOBUEM Hayasla aTaKU SBJSIETCS MPEBBIIIEHUE TEHEBOIO BaJIOTHOIO Kypca HaJl
¢bukcupoBaHHbIM KypcoM. [TocMoTpuM, Kak OyaeT onpenensiTbesi TEHEBOM BaIOTHBIN KypC.

JI1 HaXOKAEHUS TEHEBOT'O BAJIOTHOTO Kypca HEOOXOAUMBI 2 yCIIOBUSL:

1. 30710TOBaIIOTHBIE pE3EPBbI OOHYIIAIOTCS, U JCHEKHAs Macca CTAHOBUTCS PABHOM TEKyILEeMy
BHYTpeHHeMY kperuty m = InIC

2. Texymuit BaMOTHBIN Kypc OyIeT HaXOAUTHCS Ha IpAMO AM KpaTKOCPOUHOTO PaBHOBECHS
PBIHKA BAJIIOTHI, IOCTPOCHHON AJIs GCR=0, m=InIC u TEKYILEro ypoBHs LICH.

Mooicno nokazams, umo smu 2 ycio6usi 6bINOJIHAIOMCS MOAbKO Mo20d, K020d 8 IKOHOMUKE,
HAXo0AWeucs 8 pagHOBECHOM COCMOAHUU NPU PUKCUPOBAHHOM 8ATIIOMHOM Kypce, NPOUCX00Am maKue
9K302€HHble WOKU, KOMOpble NPUBOOSM K MOMY, YMO PABHOBECHDIL YPOBEHb 3010MOBANIOMHBIX DE3EPEO8

GCR (21) cmanogumcs meHvue HYIA.

—=> Am=In(IC, + GCR,)-In(IC,)

FAM

AM

AM ,

P

PuCyHOK 3. Hauanvnoe PABHOBECHOE COCMOAHUE IKOHOMUKU

Ha pucynke 3 n300pa3um HadambHOE PAaBHOBECHOE COCTOsTHUE cucTeMbl. KpuBbie FAM s

(buKCUPOBaHHOTO Kypca U AM i IIaBaroLIero Kypca nepecekaroTcs B TOUKe paBHoBecus E .

VYron naknona FAM OGonbliue, yeM yroi HakinoHa AM :

b b
a, a,
18Y pam = > 18Y am =
a, o, + -0
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[IpyuymHa TOTO, YTO YIJIBI HAKJIOHA KPUBBIX FAM w AM oOTIM4aroTCsi, COCTOMT B TOM, YTO MPH

BBIBOJIC FAM He yIUTHIBAIOTCS OKHUIaHUSA § = 6 - (5 —5) , Tak KaKk (PUKCHPOBAHHBIN KypC HE MEHSETCA.
KpuBas AM ¢, nokaspiBaeT KpuByto AM B ciyyae CHEKYJISATUBHOHN aTaku, P KOTOPOH IKOHOMHKA
TEpsIeT BCE 30JI0TOBAIIOTHBIE PE3EPBHI.
Ipu no6om 3nauenuu GCR, >0 6 pasnosecrom cocmosnuu s, <5 , u CNeKYIAMUSHAS AMAKA He

B03MOJICHA.
Jlanee nmokakeM, 4TO CHEKYJISITUBHAs aTaka BO3MOKHA TOJIBKO NP TaKUX SK30I'€HHBIX IIOKAaX, B
pe3yJibTaTe KOTOPhIX pABHOBECHBIN YPOBEHb 30JI0TOBAJIIOTHBIX PE3€pBOB ObLT ObI MeHbIIE HyJIs. s

9TOr0 10CTATOYHO IOKA3aTh, YTO IpU JHOOBIX 1I0Kax, Mpu KOTOPBIX paBHOBeCHBIﬁ YPOBCHb

30JI0TOBAMIOTHBIX pe3epBoB GCR > 0 TeHeBOW Kypc HUKOT/Ia HE MPEBBICUT (PUKCUPOBAHHOTO.
Ha pucynke 4 n300pa3um npeaeabHbli cllydaid, KOrja B pe3yJibTaTe IMPOU30LIEIIEro YK30reHHOTO

IoKa (11 OnpeIeTICHHOCTH, IyCTh IIOK OyIeT Bce TeM xe: nageHue BBII) paBHoBecHbIe

q ——> l3menenue kpuBoii AM ;, B pesynbrare moka Ay <0: GCR =0.

A C @ Touka KOHEYHOTO PaBHOBECHUS CHCTEMBI, B KoTopoit GCR =0

p=0 ’

Pucynok 4. Peakyusi cucmembl Ha WOK, NPUBOOAUULL K YMEHLULCHUIO

30/10MOBATIIOMHBIX Pe3ePE08 00 HYlA
’

30JI0TOBAJIIOTHBIC PE3€PBbI YMEHBIIMIUCH 110 HYJIs1: GCR = 0. B Touke C OKOHYATEIIBHOTO PABHOBECHSI
kpuBble AM' 1 AM ;, coBmanaoT, TaK KaK B ClIydae aTaky ACHE)KHas Macca He H3MEHUTCS: TIOTepH
30JI0TOBAIIOTHBIX PE3EPBOB HE OYJIET, TaK KaK OHU U Ta YK€ paBHBI HYII0. B mporniecce aBrkeHus
CHUCTEMBI OT TOUKH A K ToUuke HOBOro paBHOBecHs C KpuBas AM i, He MEHSET CBOETO TOJIOXKEHUSI (TaK
kak /C nue mensiercs). [103TOMy MOKHO 3aKJIIOYUTh, YTO Cpa3y Mocie TOro, Kak Mpou3ouaeT mok Ay <0,
kpuBast AM g, ciBUHETCs (CBETIO-3€/IeHas CTPEJIKa) B IojIoxkeHue AM g, .

Hakoner, Tak kak AM , JEXHUT HUKE TIPSIMOM § , TO CHIEKYJISITHBHOM aTaku He Oy/IeT, Tak KakK

areHTHI CIIPaBEJIMBO 3aKJIF0YAT, YTO B MPOIIECCE aTaKU MPOU30MIET TOTEPsl pe3ePBOB U TEHEBOM KypC

OyzaeT H1Ke (UKCUPOBAHHOTO, a MPUOBLIL OTPULIATEIbHA.
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Ecnu orce np0u30ﬁdem mMaKoul oK 3K302€HHbIX nepemennbvlx, umo pa8H06€CHbllZ YpPOB€EHDb

307I0MOBANIOMHBIX pe3ep8os Gydem menvule Hyis, mo kpusas AM i, ecezda Gydem umems yuacmox, Ha

sh a
Komopom S, >§.

Yem cunvhee npousoweduiuii Wox, mem vliue 6yoem jexcams Kpueds, Xapakmepusyouasl

menegotl eaniomuuiil Kypc AM g, u mem panvuie (mo ecms npu 60IbUEM 3HAYEHUU 30]I0MOBATIIONHBIX

pe3epsos) BO3HUKHY M NPEONOCHLIKU Ol HAYAA CREeKYIAMUBHOU AMAaKu.
Hmoe
[ToaBenemM UTOrM HAIIMX PACCYKJICHUM.
1. B monenu [lopHOyIa criekyIsTHBHAs aTaka CTaHET BO3MOXKHOM, TOJIBKO TOT/1a, KOTa
MPOU30MIET TAKOM IIOK AK30I€HHBIX EPEMEHHBIX, KOTOPBIM NPUBEIET K TAPAHTUPOBAHHOMY
HCTOIICHHIO 30JI0TOBAJIIOTHBIX pe3epBOB (MK (hOPMAIBHO, K OTPHUIIATEIILBHOMY 3HAYEHHUIO
PaBHOBECHBIX 30JI0TOBATIOTHBIX PE3EPBOB)
2. Yewm cuibHee MOJ00HBIH MIOK, TeM MpH OOJBIIIEM 3HAYEHUH 30JI0TOBATIOTHBIX PE3EPBOB

HACTYIHT TAaKOW MOMEHT, KOTJ]a TCHEBOW BAIIOTHBIN Kypc OyeT BbIlIe (UKCUPOBAHHOTO.

B Mopensx nepBoro 1 BTOporo noKoJjeHHs yCJIOBHE YCIEIHOW CeKYISATUBHOM aTaku ObLI10
sh A
cpOpMYITHPOBAHO MPENEIBEHO IPOCTO: S, > § M 3TO OBLIO CHIIBHBIM YIPOIICHUEM, TaK KaK
IIPEIOIarajloch, 4YTO y CIEKYJIATUBHOIO CEKTOPA €CTh OECKOHEYHbIE BO3MOKHOCTH JUIsl aTaKy MMO3UIUH

L1b. MbI He OyAeM CTOJIb HAaUBHBI M MIPEAIOI0KHUM, YTO CHIIbI (MOPTQETN) CHEKYITHTOB HE OECKOHEUHBI,

u 3actaBuTh L1b O0TKa3zaThCs OT pukcanuu Kypca npu Jr000M 3K30Tr€HHOM LIOKE, TPUBOJISIIEM K
BBITOJTHEHHIO YCIIOBUSA 57" > §, CIIEKYJIAHTHI HE B COCTOSHMUH.

KaxoBrl ke JOJIZKHBI OBITH ycCJI0BUA JIA Havdalla CH@KynHTHBHOﬁ araku? Kak AOJIKHBI Pa3MBIIUIATD

ydacTHUKHU aTaku? Ha 3Ty u 1pyrue Bonpochl Mbl IOCTapaeMcsl 1aTh OTBET B CJIEIYIOIIEH TJIaBE.

MUKpOSKOHOMUKa cnekynﬂmueHoa amaku

B nanHoOI riaBe Mbl chOopMyIHpyEM MOJEIb TOBEICHUS ar€HTOB BO BPEMs CIIEKYJIITUBHOM aTaku.

Jly1g 3TOTO MpHAETCs 4yTh O0siee MoAPOOHO PAaCCMOTPETh PHIHOK BaJIOThI M aT€HTOB IAHHOTO PHIHKA.

PbIHOK MHOCTpaHHOM BantoThbl

J51s TOoro 4yTOOBI MPaBUIILHO CMOJICTUPOBATH PHIHOK BATIOTHI B CUTYAllMH CIIEKYJISITUBHON aTaku
cHauasa pazdepemMcs ¢ IIeHO0Opa3oBaHWEM Ha PhIHKaX TOBAPOB U AKTHBOB.

Hemnozo o uenoodpazoeanuu na pelHKax moeapoe u Ha PolHKAX AKMUE08

N3BecTHO, UTO B pa3iMyYHbIX YCIOBUSX HHOCTPAHHYIO BAJIIOTY MOKHO pacCMaTpUBaTh U KaK mosap

U KAk adkmue.
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J151g peIHKA moeapose XapaKkTepHbl JOCTATOYHO CMAbOUIbHble NOMOKY CIPOCca U MPEII0KEHUS.
PaBHOBecue Ha ppIHKE TOBApPOB (DOPMYITUPYETCSI MMEHHO B TEPMUHAX MOTOKOBBIX BEJIMYUH CIIPOCa U
NPEUIOKEHUs, a IIeHa Ha PhIHKE YCTAaHABIMBACTCS TAKUM 00pa3oM, 4TOOBI ATU IOTOKH YPABHSTh.

Ha prIHKE aKTHBOB HE CYIIECTBYET CTA0MIBHBIX 710MOKO6 CTIpOca | MpeiokeHus. Ckopee HyKHO
TOBOPUTH O CIIPOCE Ha BECh 3anac (PMHAHCOBBIX aKTUBOB B 3aBUCUMOCTH OT XapaKTEPUCTUK ITUX aKTHBOB.
Hanuume ciexkynsiTUBHON NPOCIOWKY HA PHIHKE AKTUBOB, KOTOPasi B KOHKPETHBIM MOMEHT MOXET
BBICTYIIUTh KaK Ha CTOPOHE CIIPOCA, TaK U HA CTOPOHE NPEIOKEHMS, IENAET LIEHY aKTHBA OUYEHb
BOJIATWJIBLHOW. MIHOT/1a HA pBIHKE aKTHBA BO3HUKAIOT T.H. pa3pbIBbl: MOMEHTHI BPEMEHHU, B KOTOPbIE IOTOK
CIPOCa OrPOMEH, a IOTOK TPE/IOKEHHS HyJIeBOH' . B 9TOM ClTydae IieHa aKTHBA COBEPIIACT CKAuOK
MIPAKTUYECKH 0€3 COBEPIICHUS CIETIOK.

PbIHOK BaIIOTHI B COBPEMEHHON SYKOHOMHUKE B pa3Hble MOMEHTBI BDEMEHHM UMEET YEPThI, KAK PhIHKA
TOBapa, TaK U pbIHKa akTuBa. Korja cutyanus 10cTaTo4HO CTaOuIbHAs!, HET HUKAKUX IIOKUPYIOIIUX
PBIHOK HOBOCTEH, TO BAFOTHBIM KypC B OOJIBIIION CTENEHU OMPEEsIeTCsl TOTOKaMU CIIpoca 1
MPEIIOKEHHUS OT TEKYIIUX U KalUTaIbHBIX Onepanuii. B 3T MOMeHTHI BastoTa OoJblie MOX0XKa Ha
HEKOTOpBIN TOBAp, LIEHa Ha KOTOPBIN ONpeeseTcss IOTOKaMuU crpoca U npeanoxkenus. Ho nocne Beixona
BaYKHBIX JIJISl pbIHKA HOBOCTEH B UTPY BCTYNAIOT CIIEKYJISHTBI, KOTOPbIE CBOUMU 00bEMaMU MOKYIIOK U
PO Ha KOPOTKUI CPOK BO MHOT'O pa3 MepeKphIBatOT OoJiee WiIM MeHee CTa0uIbHbIE TIOTOKHU CIpoca U
MpeAJIOKEHUS. B 3TH MOMEHTHI LI€HA Ha PhIHKE IPAKTUYECKU HE 3aBUCUT OT TOTO, CKOJIbKO BaJIOThI
IIPOJAETCS AKCIIOPTEPAMH U MTOKYNAETCS UMIIOPTEPAMHU, BCE 3aBUCUT OT TOT0, KAKOBO MHEHHUE MACChI
CHEKYJISTHTOB OTHOCUTEIBHO Oy/yiiero Kypca. Bamiora B MOMEHT aKTUBHBIX JIEHCTBUM CIIEKYJISTHTOB
IIpeICTAaBISeT COBOI THITMYHEIA (PHHAHCOBbII AKTHB' .

CnexynamueHulil ce2uenm PvlHKa éantomeul ¢ mooenu /lopuoywa

B monenu JlopuOy1a ¢ HEMmoIHOW MOOMIBHOCTBIO KallMTala PHIHOK BAJIOTHI XapaKTEPHU3YeTCs
nomoKamu Cupoca v MpeAIoKeHus, 4To J1eJ1aeT €ro TAIMYHBIM PIHKOM ToBapa. OHAKO MbI BUZIETH, YTO
TaKOM MOXOJ HE YUUTHIBAET HAJIMYME CIEKYJISITUBHON MPOCIONKN Ha PHIHKE BAJIIOTHI.

W3 npeapiaynux paccyk1eHui Mbl YK€ MOHSIIH, YTO MPU PUKCUPOBAHHOM KYpCE CIIEKYJISTHTHI
MOTYT ChITPaTh TOJBKO HA JI€BAJILBALIMIO OTEUECTBEHHOW BAJIIOTHI U ISl 3TOIO UM HYKHO MPEAbSIBUTH
CIPOC HAa MHOCTPAHHYIO BAJIIOTY, IOCTATOYHBIHN, YTOOBI HCTOLIUTH 30JI0TOBATIOTHBIE pe3epBhl LIb.
[ToaTomy 1u1st TpOBEIEHUS ATaKU CHEKYJISHTBI JOJIKHBI UMETh T.H. «TOPSYME JEHBIU»: CPEICTBA, KOTOPHIE
MOYHO HUCIIOJIb30BATh JJISl CHEKYJISITUBHBIX LIEJIEH.

Mpl OyzieM CUHTaTh, UTO ITH «2opsauue OeHbUy Mo2ym Oblmb MCHOBEHHO 8blOPOUUEHb]
CHEKYIAHMAMU HA PbIHOK: (POPMATbHO €030a6 OeCKOHeUHblll NOMOK Cnpoca (KOHEeUHbIll CHPOC HA 3anac).

Ecau LIb cMOXKET y10BIETBOPUTH CIIPOC CIEKYJIIHTOB, TO HUYETO CTPAIIHOTO HE IPOU30MIET:

' Paszymeercsi, GbIBacT 0OpaTHas CHTYALMs: HYJIEBOI MOTOK CIIPOCA MPH OYEHb GOJIBIIOM OTOKE MPEIOKEHHUS.
" Tponecc «mpeBpamieHys» phIHKA BATIOThI U3 PHIHKA TOBAPA B PHIHOK AKTHBA MPEJICTABIICH, KOHEUHO, HEMHOTO
YTPUPOBAHO, HO, B IIEJIOM, BEPHO.
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(bUKCUPOBAHHBINA KYPC TIPOOJIKUT cymeCTBOBaT},16 Ha npexxkHeMm ypoBHe. Eciu ke 1Ib He cmoxkeT
yIOBJIETBOPUTH CIIPOC CIEKYJISIHTOB, TO OH HE CMOKET JajIbIlle 3alUIIaTh TeKYIIHi (GUKCHPOBAaHHBIN
Kypc, ¥ Kypc OyeT ONpeaesaThCsl B3aUMOCHCTBUEM ITOTOKOB CIIPOCa U MPEUIOKEHHSL.

B pamkax BBIOpaHHOI MOJIEII PHIHKA BATIOTHI, Ka3aJI0Ch ObI, HE TIOHATHO, KaK CIICKYJITHTBI CMOTYT
penmMTh Ipo0IeMy JTUKBUIHOCTA MHOCTPAHHOW BAJIIOTHI cpa3y nociie ataku. [lefictBurensHo, eciu Lb He
KyIUT Y HUX [TOJIOPOKABIIYIO0 HHOCTPAHHYIO BAIIOTY, YTOOBI MOTOJIHUTH 30JI0TOBATIOTHBIE PE3EPBHI, TO
OBICTPO M30ABUTHCSI OT HMHOCTPAHHOM BAIIOTHI CIIEKYJISTHTHI HE CMOTYT IO PUYUHE OTCYTCTBHS
MOKYyTIaTeNeH, CHOCOOHBIX MPEIbIBUTh OECKOHEYHBIH B TEPMUHAX TIOTOKOB CIIPOC.

Jli1s TOoro yTO0OBI OOBACHUTH, KAK CIIEKYJISIHTHI peuiaT npo0ieMy JIUKBUAHOCTH JIJIMHHON MO3UINH B
WHOCTPAHHOU BaJIOTE MOCJE aTakKu HEOOXOJUMO 3aMETUTh, YTO JIaJIeKO HE BCE CIEKYIISHTHI Oy Iy T
y4acTBOBAaTh B caMoi aTake. YacTh CIIEKyIISTHTOB OMO3/1aeT K aTake, 4acTh BOOOIE He OyAeT MPUHUMATD
y4acTue B 3TOM PUCKOBAHHOM NPEANpUATUH. B uTOre ¢ HHOCTpaHHO! BaJIIOTOM MOCIIE IEPEXo/ia B
cBO0OO/IHOE MJIaBaHWE OCTAHYTCS JJAJIEKO HE BCE, M ATO JAET LIAHC PEIIUTh BCE MPOOJIEMbI IMKBUIHOCTH
TE€M UTpOKaM, KTO y4aCTBOBAaJl B aTake.

Wrak, Mbl ipeAnionaraem, 4to €CTh 2 YPOBHS PbIHKA BAJIIOTHI:

1. CnekyJassTUBHBIN ypoBeHb. Ha 5TOM ypoBHE MPOUCXOAAT CACTKH MEX]y CIEKYITHTAMU U
Hb. Cripoc u nipeayiokeHue IPeIbsIBISIOTCS Ha 3armac BaOThl. KonebaHus BaIlOTHOTO
Kypca KpaTKOCPOUHBIE.

2. IloTokoBblil ypoBeHb. Ha 3TOM ypOBHE IPOUCXOJAT CAEIKU MEXY IKCIIOPTEpaMH,
uMmmnoprepamu, naBectopamu 1 L{b. Cripoc u npennoxeHue npeabsBisioTCs Ha TOTOKU
MHOCTPAHHOW BAJIFOTBI, TO €CTh UX BEJIMYMHBI HA MOPSAOK MEHBILIE, UEM CIIPOC U
NPeII0KEHUE Ha CIEKYJISITUBHOM YPOBHE.

Oba yposus meopemuuecku ne nepecexaromes' . [Iomokogulii ypoeens 3adaem mexyuuii Kype
UHOCMPAHHOUL 8ANIIOMbI, CNEKYIIMUBHBIL YPOBEHb 3a0aen KPAMKOCPOUHble KONeOaHus Kypca
OMHOCUMENbHO IMO20 YPOBHS, KOMOPble He OKA3bIBAIOM GIUAHUS HA NOMOKOBbLU YPOBEHD.

Urto xe mpouzoiaeT cpasy nociue ataku? [locne aTaku T€ CIEKYJISIHTBI, KOTOPbIE YCIIENN 3aUMETh
JUITMHHYIO TIO3UIIMIO 10 UHOCTPAHHOHN BANIOTE 10 HU3KOMY (PUKCHpOBAaHHOMY Kypcy, OyIyT (pUKCHpOBaTh
CBOIO MPUOBLIL HA CIIEKYISITHBHOM CETMEHTE. JTO MPHUBEAET K KPAaTKOCPOYHOMY CKAuKy Kypca BHU3, (HO,
€CTEeCTBEHHO, HE HIDKE MPOIIOT0 YPOBHs (PUKCHPOBAHHOTO BAIIOTHOTO Kypca) B Pe3yJIbTaTe Yero
«CYACTIIMBYUKUY» MOJENATCS YacThIO MPUOBUIH C OCTAIbHBIMU CHEKYISIHTaMU. O4eHb OBICTPO MpoLECC
JENIeXKKU TPUOBLTH MEXY CTIEKYITHTAMH 3aKOHUUTCS, U BaJIIOTHBINM KypC BHOBb OyJIE€T ONpeaesaThCs Ha

IIOTOKOBOM YPOBHE.

' B MOMEHT HeyauHO# CIIeKy/ISTHBHO# aTaky pe3epBbl LIB COKpaTsTCs, HO IOTOM MOCTEIEHHO BEPHYTCS K MPEKHAM
YPOBHSIM: CIIEKYJISIHTBI 3aKPOIOT [UTMHHBIE TIO3UINH 110 HHOCTPAHHOM BaJIOTE.
"7 TTpaKTHYecKH e OHH KaKIblii IEHb TIEPECEKAIOTCs Ha PHIHKE, KOT/a, HAPUMED, CTIEKY/ISHT MOKYTIAET BATIOTY

JKCIOpTEpa.
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[ToHSTHO, UTO CHIEKYJISHTBI, KOTOPbIE YYAaCTBOBAJIM B aTake, 3apad0Tal0T HAMHOTO OOJIbLIE, YEM
CHEKYJISHTBI, KOTOPBIM JOCTAJHNCh «KPOXHU C 0APCKOTO CTOJIa»: 3apadoTaTh HA OCHOBHOM JIBUKEHHUH
MO>KHO Bcerja 0oJibllie, 4eM Ha KOPPEKIIHH.

Wrak, octanock A€o 3a «MajabIM»: UCTOIIUTh 30JI0TOBaNIOTHBIE pe3epBbl LIb u 00BanuTh

(hUKCUPOBAHHBIN KYpC.

Mopaenb cnekynsiTMUBHOW aTaku

CMopenupyeM NOBEIEHUE CIIEKYJITHTOB HAa PBIHKE BAJIIOTHI.
Ilpeonocwinku modenu
v Kypc uHocTpanHoii BamoThl hukcuposan 1[b. LIB yaoBieTBOpseT Bee 3aKa3bl Ha MOKYIKY U
IIPOJaKy HTHOCTPAHHOM BaJIIOTHI, UCIIOJIb3YsI 30J10TOBAIIOTHBIE pe3epBbl GCR
v' ba3oBas MOJIEJIb TMHAMUKH 30JI0TOBAFOTHBIX PE3EPBOB — MOJIEIb JIOpHOYIIIA C HEMOIHOM
MOOMJIBHOCTBIO KaIluTajla, ONMCaHHasl BBIIIE:

0 B xaxapiii MOMEHT BPEMCHH CYLICCTBYCT paBHOBCCHHﬁ 00BEM 30JI0TOBATFOTHBIX

pesepBoB GCR '®

0 Tekymas BenuunHa GCR, ¢ Te4eHUEM BpPEMEHH MPUOIINKAETCS K PABHOBECHOMY

3HAYEHUIO
O B s3x0HOMUKE MPOUCXOIAT PA3TUYHBIE IIOKH, KOTOPbIE MPUBOIAT K H3MEHEHHUIO
PaBHOBECHOW BEIMYMHBI 30JI0TOBATIOTHBIX PE3EPBOB.
v' Ha prinke cymiectByet 60bIoi (big) Urpok ¢ 00eMOM CPECTB B OTEUECTBEHHOM BAJIOTE,
KOTOPBIE OH MOT GBI UCIIONB30BaTh Is criekysiuun HM ” (hot money).
v Ha pbiHKe ecTh 00/b1I0€ (HO KOHEYHOE) KOau4ecTBO N MasieHbKuX (small) urpokos,
N
CyMMapHEIii 00beM MOOHITH3AIMOHHBIX CPENCTB KOTOPBIX, cocTaBnseT: HM ™ = ZHM I
=
HM << HM " ans Vj. HM® w HM™ - BeIMUMHBI OJHOTO TOPSIKA.

v Bce areHTsl MPeosaraloTes palMoHAIBHBIMA U 3200 TAIMMKCS 0 MAKCUMH3AIui CBOETO
6orarcTBa
v’ Tlonuas uadopmManus
V' PeleHus IPUHUMAIOTCS B HEIPEPHIBHOM BPEMEHU
Cmpamezuu uzpokos
ByzieM cuuTarh, 4T0 y KaXI0ro UTPOKa ECTh BBIOOP:
% AtakoBarh. O3Ha4aeT, 4TO areHT B HEKOTOPHIH MOMEHT OTKPBIBAET JUTMHHYIO MO3UIIKIO 110
HUHOCTPAHHOM BAIOTE C HAJIEHKIOM MOIYYHTh PUOBLIH OT CKaYKa BATFOTHOTO Kypca Ipu

YAA4HOM aTake.

'8 Cmotpu dopmyiy (21)
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¢ He aTtakoBartb. O3HayaeT, YTO areHT HE JICJACT CIICKYIATUBHBIX TOKYIIOK HHOCTPAHHON
BaNIOTHI .
Ecaun urpox Aep:KUT CBOIO JUIMHHYIO ITO3ULIUIO 10 NHOCTPAHHOU BAJIIOTE OTKPBITOM HEKOTOPOE

BpeMs Af, TO OH Gy/IeT TepsTh Ha HEJOMOTYYCHHBIX IPOLEHTAX ) CyMMy L; (loss):
L, = HM: -exp(i- Ar) (22)

C mouku 3peHusi u0eanbHo20 MUpa 0eprHcams NO3UYUI0 OMKPLIMOLL 6 cliydae, K020a amaxa He
YONACh He PAYUOHATLHO, NOIMOMY HUKIMO 0eparcanb No3uyuio ONumenbHoe epems He Gydem™ .
Tenepsb mopa nMogoiTH K OCHOBHOMY BOIIPOCY, B KAKOM ciiyyae OyJeT MPOBEACHA CIIEKYIATUBHAS
araka? Jly1s1 3TOro HaM HY’>KHO TOHSTb, KaK OyAyT MBICITUTh UTPOKH B Pa3HBIX CUTYAIHsX.
Heooxo0umbte ycnosus 014 Hauania amaxku
» TlepBbIM HEOOXOIUMBIM YCIOBUEM JUISI TPOBEICHUS CIICKYJISTUBHOM aTaKH TOJHKHO OBITh
yCIIOBHE:!
HM ] + HM} > GCR, (23)
Ecnu criekynaTUBHBIX CPEJICTB ar€HTOB HE JOCTATOYHO I TOTO, YTOOBI B TEKYLIIMH MOMEHT
BPEMEHU HCTOLIUTH 30JI0TOBATIOTHBIE PE3EPBbI, TO HU OJWH PAlMOHAIBHBINA CIEKYJISIHT He OyeT
amaxoeamv’”.
» BTOpBIM HEOOXOMMBIM YCIIOBHEM Hadajla aTaKy SIBISICTCS YCIOBHE:
s> § (24)
EctecTBeHHO, 4TO TEHEBOI KypcC JOIDKEH OBITh BBINIE (PUKCHPOBAHHOTO Kypca, HHAYE CTICKYJISTHTHI
HE MoJIydaT NpUOBbLIN B pe3yJibTaTe aTaku. B npeapiayIeil riaaBe Mbl BBISICHUIM, YTO JUIS TOTO
HE00X0IUMO, 4TOOBI MPOU3OLLIN TAKHE FK30I'€HHBIE IIIOKH, YTO PABHOBECHBIH YPOBEHBb 30JI0TOBAIIOTHBIX
pe3epBOB ObLT ObI MEHBIIIE HYJIA.
Crnenyronye ycioBus CIIEKYJIITUBHOM aTaku HE TaK TPUBUAIBHBL. [ ampHENIero anammsa
HE00XO0/IUM aHaJIU3 C TOYKU 3PEHUS TEOPUU UTD.
Iloeedenue 601bu1020 UZpoKa
3aMeTHM, 4TO OOJIBILION UTPOK OJHO3HAUYHO HAUHET aTaKky Ha (PUKCUPOBAHHBIN Kypc, €ClIH 00beM

2
€ro rOPAYNX JeHET MPEBBIIIACT 3a11ac 30J0TOBAMIOTHBIX pe3epBoB [[B:

"% XoTs MOXeT mpoI0IKATh MOKYHaTh (IIPOJIABaTh) HHOCTPAHHYO BAIIOTY JUISl SKCIIOPTHO-HMIIOPTHBIX ONEPALMil HiIK
LeJe NHBECTUPOBAHUS.

%0 Cumraem, UTO areHT He MOKET Cpa3y NPHOOPECTH Ha JAHHYIO CyMMY aKTHBOB B MHOCTPAHHO# BaJIIOTE, IPMHOCSIIHX

BJIAZIETBILY IOXOAHOCTD I " o IIPUYHHE HETIOJIHOW MOOMIBHOCTH KanuTaa.

! 310 BO3MOKHO, B MHpE, IIe TIepeaaua HHYOPMAIH MeX Ty areHTaMH 3aHUMaeT HeKoTopoe Bpems. Toraa TBos
OTKpBITAsl TO3ULKS OyJJeT CUTHAJIOM JJIsl OCTaNIbHBIX. JIpyroii Bopoc: BOCIIOIB3YIOTCS JIM OHU 3TUM CHTHAIOM?

** HamoMHmM, 9TO CIEKYJISHTHI 06J1a/[al0T MONHO# HH(opMaieil 06 06beMaX ropsdHX JeHer IPYTHX yIaCTHHKOB
PBIHKA U TEKYIIMX 30JI0TOBAJIIOTHBIX pe3epBax LIb.

2 ECTGCTBGHHO, TP BBITIOJIHEHUH IIEPBBIX IBYX HBO6XOI[I/IMBIX yCHOBI/Iﬁ JJIA CHCKyJ’IHTHBHOfI aTaKH.
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HM" > GCR, (25)

Ecnu on 6e3 moaep KKy Jpyrux areHTOB CMOXKET 00BaJIMTh (PMKCUPOBAHHBIN KypC, OH 3TO CIIEJIaeT,
MIOJIy4UB NPUOBLIb.

@DaxT BCTYIJICHHsI OOJIBLIOTO UTPOKA B UTPY MPH BBHIMOJIHEHUH (25) JaeT 3alenKy B pa3MbIIUICHUN
MaJeHbKUM UTPOKaM, KOTOpbIe 0€3 MOAAEPKKU OOBIIOro HE CMOTYT 00BaJIUTh KYpC.

Pazmbrunenun manensKux uzpoKkos

JIx000i1 MaJIeHbKUI UTPOK MPEKPACHO MTOHUMAET, UTO €CJIM OH C80UMU ACHCTBUSMHU MPUBENIET K
BBITIOJIHEHHIO YCJIOBUS (25), TO B UTPY BCTYMHT OOJIBIIION UTPOK OHU «BMECTE» TOOBIOTCS MaICHUS

(bukcupoBaHHOTO Kypca. Kak ToJbKO OOBIYHBIN j -THIN MaJICHBKUM UTPOK BUIUT, UTO:
HM" + HM? > GCR, (26)

OH CMOXeET CIPOBOLMPOBATH OOJIBILIOTO UIPOKA HA aTaKy, IOCPEACTBOM 3aHATHUS JTMHHOM MO3UIIUN
10 THOCTPAHHOM BaitoTe. Tak Kak pelleHys IPUHUMAKOTC UTPOKAMU B HEIIPEPBIBHOM BPEMEHH, TO
MOTEPh OT JACPKAHUS OTKPBHITON TO3UIIMU MAJICHBKHI UTPOK HE HECeT: OOJIBIIION MTHOBEHHO
IIPUCOEAVHUTCSA K HEMY.

Ha sToMm 3Tane Ba)XHO MOHATH, UTO, TAK KaK BCE MAJIEHbKHUE UTPOKU PALlMOHANIBHBI U 00JIaatoT
NOJTHOM MH(OpMAIUe, TO TaK TyMaTh O MOMEHTE aTaku OyJIeT KaxKabli. B To xe Bpemst KaXKAblil UTPOK
OyzeT 3HaTh, YTO BCE OCTAIBHBIC AYMAIOT TOUHO Takxke. K uemy e 3To nmpuBener?

[IpuBener 3T0 K TOMY, 4TO i -ThId MAJICHBKUI UTPOK CMOXKET CIPOBOLMPOBATH Napy « j -ThIA
MaJICHbKUI UT'POK - OOJIBIION UTPOK» HA CHEKYJIATUBHYIO aTaky. JleificTBuTenbHO, eciu:

HM® + HM + HM; > GCR, (27)

TO i -ThI MAJICHbKHMI UIPOK HA4YaB aTaKy Cpasy K€ CIIPOBOLMPYET HA COOTBETCTBYIOIINE IEHCTBH

J -TOTO UTpOKa. A TOT YK€ MOATOJIKHET OOJIBIIOTO UTpoKa K atake. [loatomy (27) nnst i -Toro urpoxa

24
TOKE€ MOKHO CUMTATh YCIOBUEM aTaKu .

DT0, €CTECTBEHHO, HE KOHEI] IIETIOYKH PACCYKICHUM: k -ThI UTPOK MOKET CITPOBOIIMPOBATH TPOUKY

«1 -ThI MaJICHbKHH UTPOK - j -ThI MaJICHbKUI UTPOK - OOJIBLION UTPOK» U T.JI.
Mo’HO MPOIOIIKUTH PA3MBILLIATE B TOM K€ JyXe M HOHATh, 4TO Kak Tonsko HM " + HM ™ > GCR,

BCE MaJICHBKHE UTPOKH U OOJIBIIION UTPOK BMECTE HAUYHYT CICKYJISTHBHYIO aTaKy.
Jocmamounoe ycnogue 013 Hauana cneKyiAmueHol amaxku
Ecnu svinonnsemcs neobxooumoe ycnosue 05 amaxu (24), mo 0ocmamounvim Ycio8uem Havaia

amaxu Mod*CHO cuumams yciosue (23)

HM! + HM | > GCR, JI0CTATOYHOE YCJIOBHE CNIEKYJIATHUBHOM aTaKu (23)

Ecau acenmur 61/1021’}’!, uno 6 IKOHOMUKe npousoutei mMaKoul oK dK302€HHbIX nepemenrnvlx, uno HB

npudemc;z PAaro uiu N030H0 OMKA3AMbCA OM ¢MKCMPOGQHH020 Kypca no npudune amaxku 6016UI020

 OnaTh %e  -Thlil UIPOK HUYETrO HE TEPSAET, TAK KAK PEIICHNs IPUHHMAIOTCS B HOPEPHIBHOM BPEMEHH.

ynbrun A.T'. 21
«MexpayHapoaHble duHaHcbl», Speculative Attack on Fixed Exchange Rate

139 of 141



U2poKa, mo CneKyIAmuGHAsl amaxa npou3otoem npu 8bINOJIHEHUU O0CMAMOYHO20 YCI08UsL O HA4ald
amaxku (23) ¢ yuacmuem u MaieHbKUX UpoKos.
Hmoe

Ecnu mexywuii meneeoti 6aniommuliil Kype eviuie uxcuposantozo s’ > §, mo amaxa cocmoumcs, 6

Camblii nepevlil MOMEHM 8peMeHU, K020a Oy0em 8bINOIHAMbCA He0OX00UMOoe U OOCMAMOYHOE YCA08Ue

cnexyniamuenoti amaxu HM" + HM* > GCR, .

HeMHoOro o peanbHbIX YCNOBUSAX CNEKYNATUBHOMN aTaku

W3 Bcero, cka3zaHHOTO BhIIIE, HE MOHSATHA POJIb OOJIBIIOr0 UTPOKa B MPOIIECCE aTaKu.
JleficTBUTENHHO, KPOME 3HAUUTENBHOTO BKIIaZa B 00bEM CIEKYJISITUBHBIX CPEACTB HUKAKOTO PYTOro
BKJIaJIa B aTaKy OH He BHec. Ha ero Mecre ¢ TeM ke ycrnexoM MO0 HAXOAUTHCS MHOKECTBO MAJICHbKUX
UIPOKOB. B peanbHOCTH k€ posIb O0JIBIIOT0 UTPOKA OUEHB BEJIHKA.

MBI ¢ BaMU paccMOTpesIH B HEKOTOPOM pOJie UealbHy0 aTaky. aeanbHOCTh e COCTOUT B TOM,
YTO aTaka MpOTeKaya B yCIOBUSAX MOJTHON HHPOPMAIIMH UTPOKOB O MIOKaX, 30JI0TOBAIOTHBIX PE3epBax,
00BEME CIIEKYISTUBHBIX CPEJICTB IPYTUX UTPOKOB, TCHEBOM BAIIOTHOM Kypce, U T.1.

B peanbHOCTH, KOT/1a MAJICHBKUE UTPOKH TOYHO HE 3HAIOT HU O JIEHCTBUSX IPYTHUX UTPOKOB, HU 00
WMCTUHHOM BETUYMHE K30T€HHBIX IIIOKOB, IEUCTBUS O0Jee MHPOPMUPOBAHHOTO OOJIBIIIOTO UTPOKA 3HAYAT
oueHb MHOroe€. JlelicTBUTENBHO, €clii OOJIBIION UTPOK HE aTaKyeT, 3HAYUT, €ro pacyeT MOKa3bIBAET, UTO
aTaka Oyzer He ynauyHa. Eciu 60JbII0i UTpoK aTakyeT, 3HAUUT, HaJIeeTCs Ha YCIEeX U UMEET CMBICI
MPUCOSANHUTHCSA K HeMY. BoMbIIoi UTpok urpaet poias HHPOPMUPOBAHHOTO JTUAEPA, H TOJIBKO MOCIE ero
BCTYIUICHUS B UTPY BOOOIIE IMEET CMBICT HAUMHATH aTaKy JUIsl MaJICHbKUX HTPOKOB.

[ToHsATHO, UTO HE KaXKJas aTaka JOCTUraeT CBOEH IeJIU: JeBaIbBUPOBATh OTEYECTBEHHYIO BaJIIOTY.
[IpoGeMbl MOTYT OBITH CBSI3aHBI KaK C HEJIOCTATKOM KOOPIWHAIIMN MEKIY areHTaMu, TaK 1
HEO0XUJIAHHOU /ISl CIIEKYJISTHTOB OMOIIM MOHETAPHBIM BJIACTSAM OT MEXIYHAPOIHBIX BAIIOTHBIX

OpraHu3aIui.

lNonumuka b

KaxoBbl sxe momxHb! ObITh AeticTBUs LB 115 mpeaoTBpalieHus CeKyIsSTUBHON aTaku?
Mbl BbIsICHUIH, 4TO 1B HE MOKET OJHOBPEMEHHO:
1. ®ukcupoBaTh BAIIOTHBIA KypC
2. JlomyckaTh OTHOCHUTEIHLHO CBOOOHBIN BHIBO3 KAIllUTaJIa U3 CTPAHBI
3. IIpoBOIWTH HE3aBUCHUMYIO PACHIUPUTENBHYIO IEHEKHYIO TOJIUTHKY
Bce Tpu uHrpeanenTa, cMeIaHHbIE BMECTE AIOT Xa0C: CIEKYJISTUBHYIO aTaky Ha (PMKCUPOBAHHBIN
BaIOTHBIN Kypc. Ho ecnit yOpaTh XOTs Obl OIMH U3 IMMyHKTOB, TO YIpo3a CIEKYJIATUBHON aTaky NOTEpseT
CBOIO aKTyaJIbHOCThb. Ha 3TOM OCHOBBIBaroTCs Tpu BapuaHTa AeiictBui L{b no nmpenorspamenuto

CIIEKYJISITUBHOM aTaKH.
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Mepexopn k nnaBaroLemy BanoTHOMY Kypcy

CaMocTosATeNbHBIN epexo/] K IUIaBalolIeMy BATIOTHOMY Kypcy U30aBUT MOHETAapHbIE BJIACTH OT
BO3MOXXHOCTH CIIEKYJISITUBHOM aTaku. Eciu uncToe niuaBaHue He MPUEMIIEMO JIJIsl CTPAHBI [0 IPUYHUHE
BBICOKOM BOJIATHJIFHOCTH BAaJIIOTHOTO Kypca, CTpaHa MOXKET BbIOpaTh MO0 ynpasisieMoe IIaBaHue, 1100
0oJiee MATKHE PEKMMBI BAIFOTHOTO KOPUI0PA, KOTOPBIE TPEOYIOT MEHBIIETO KOJINYECTBA
30JI0TOBAJIIOTHBIX PE3EPBOB ISl CBOETO MOJAEPKAHUS, UM jKeCTKasi PUKcaIs Kypca. ITOT BapHaHT
OyZeT UMETh OYEHb BHICOKYIO aTbTEPHATHBHYIO CTOMMOCTD PEau3allii, €ClIu Ha PEXKUMe
(buKCUpoBaHHOTO Kypca cTpounach crparerus LIb mo 6ops6e ¢ Beicokoi nuHdusanueil. Takas cutyanus
cloXuiack, Hanpumep, B 1991 rogy B Aprentune. [l Takux cTpaH, KOHEYHO, TAKOH BapUAHT 3alIUTHI OT

BO3MOXKHOM CHEKYJIATUBHOMN aTaku Oy/eT He BO3MOXEH, U MPUIETCS BBIOPATh OAUH U3 ABYX APYTHUX.

denubepanusaunsa pbiHKa KanuTana

Ha Bpemst BO3HUKHOBEHMsI yTPO3bI CIIEKYJIATUBHON aTaKU MOKHO OTPAaHUYUTh MEepEMELICHUE
KaIuTajia U3 cTpaHsl U cTpasy. 1o atomMy nmyTtu nouun B Manaiizuu B 1997, orpaHnuuB KpaTKOCPOUHbIE
(criekynATUBHBIC) IBMKEHUS KanuTaia. B Uunu Obu1 BBEZIEH HAJIOT Ha KPATKOCPOYHbIE ONepaIiiy Mo
MOKYTKE YNIMHCKUX aKTUBOB HHOCTPAHI[AMH JIJIsl COKpAIEHNUs BO3MOXHOIO 00beéMa CEeKYJIATUBHBIX
noptdeneil Ha peiHKe. OrpaHUYMBATh JBM)KEHUE KAllUTAJIa CJIEAYET B TOM CIIydae, €CJIM CTpaHa MOKET
00oHTHCH 6e3 3apyOexHbIX 3auMCTBOBaHU. 111 3TOro Tpedyercsi COOTBETCTBHE OTOKOB COEPEKEHUM 1

I/IHBCCTI/IL[I/Iﬁ B CTpaHC, YTO HC BCCr/a OCyHmICCTBUMO.

OTKa3 oT He3aBUCUMOMN MOHETAPHOMN MOJIUTUKU

OTKa3 OT HE3aBUCUMOMN pacIIMPUTEIbHON MOHETAPHOM MOJIUTUKHU MOXKET OCTAHOBUTH TIOTEPIO
BaJIIOTHBIX PE3€PBOB CTPAHOM M YMEHBIINUTD BEPOATHOCTD CHEKYIATUBHON aTaku. CleICTBUEM ITOrO
HEM30€KHO CTaHEeT MOBBILIEHUE CTaBKH MTPOLEHTA B 3KOHOMUKE U IECTUMYJILIUSA COBOKYITHOTO CIPOC
yepes najeHne nHBecTuluii. Kpome TOro, BIacTu TepsIoT JOMOIHUTENBHBINA CIOCO0 (PMHAHCUPOBAHUS
OropxeTHoro nedunuta. [TosToMy naHHBIN BapuaHT pelieHrs IpoOIeMbl CIIEKYISTUBHON aTakd 4acTo HE
IIPUEMJIEM JAJIS pa3BUBAIOLINXCS CTPAH, Y KOTOPBIX HH(IIALUOHHBINA HAJIOT COCTABIISAET 3HAUYUTEIbHYIO

4aCTb HAJIO0I'OBBIX HOCTynHGHHﬁ.
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