.. 1990
.. 1997

Flood Marion A ].996

(Shadow Exchange Rate)

1

(Unanticipated Shocks)

34.2536 -

63.8016 .. 1990 .. 1997
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risk premium

(Net Foreign Assets)

0.58/1 - 0.6369 el ) .. 1997

1997
0.6340 0.6335

1997 0.6369
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6.1 Risk Premium

%
6.00

5.00
4.00
3.00
2.00

1.00+

Jan-90  Jan-91 Jan-92 Jan-93 Jan-94 Jan-95 Jan-96  Jan-97

Risk Premium
6.1)

1993 1993

(overvalued)

.. 1990
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.. 1993

.. 1964

(Basket of Currencies)

.. 19%



(Derivatives)

2 1997
Sterilized (m) 1 ()1
(1), OECD
(h*) mo () 10
177 188 ( 1650  18))
() 5 b 10
164 112 ( 917 189
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I* b*

sterilized

2 OECD

(exogeneous variables)

(Unanticipated

events)



sterllized (m ),
(M),
(b*) 1
()1

142

Uniform Distribution

(outstanding)

(fully sterilized)

.. 1990 - .. 1997



dummy

(term of trace)



115

(Contagious Speculative Attacks)
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