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1.2: (1980 -
2001)
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 US US US NLER 1p x r x r  
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US 0,53x  US 0, 47x  ,
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, SHP ,

.180 (=1.32/4.29),

(.160)
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. ,

-
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2.4.
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 (Shapiro 1999, .671):
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d
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-
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, ( ) -
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       d f fx f fxvar var var 2cov ,t t t t tr r r   1.19
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P G
t t tFL FL FL  1.23
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1.3:
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t t tFA FA FA    1

G G G
t t tFA FA FA   

3.2. -

-

 ( CA ), -

 ( BP ) (Burda and Wyplosz

1997, .35):

BP 0CA KA   1.28

(1.20)  :
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,

, –

, , - -

. ,

-

.

-

, -

 . 

2.

: (1) , (2) -

.

, , , -

, (Krugman

and Obsfeld 1995, .384).

2.1. 6

-

 .

 :

- 2001, -

$37 $24 -

 .

- , -

82%, -
18%.

6 : http://spruce.flint.umich.edu/~mjperry/466-7.htm
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- , 2001, -

$7 , 20%

80% .

. - -
, £, €, ¥, $ 71%

 ( 2001), ,

-

, .

- 25%

, 1 10 -

.

LIBOR. ,

LIBOR+ 0.125%, LIBOR= 6,6%. -

, ,

$1000, $33,62= [0.50 (6,6% +

0,125%) ($1000)]. LIBOR 5,7%,

$29,12 =[50 (5,7% + 125%) ($1000)].

(foreign bonds)

. ,

.

Yankee bonds. -

-
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2.1:

1990 1997

. . . 20,0 47,2

46,9 21,8

15,9 18,0

: Shapiro 1999, .519

. . .

,

, -

.

,

-

.

,

. , -

. . . , -

.
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, ’

. ,

-

.

-

. -

, -

,

-

.

2.2. 7

2000,  (

) -

$ 32
, 92% 30

. '90,

-

50%

, -

 ( ) .

-

.

(turnover rat io),

:

7 : http://spruce.flint.umich.edu/~mjperry/466-8.htm
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, 2000, -

$ 3.000 ,

$ 15

200

, , , -

.

50 (50-200),

 ( , , -

, . . .) .

. , -

50%, -

50% -

.
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. , -

-

.

-

-

. ,

-

. NYSE 19%

, NASDAQ

11%, 81%,

36%.

,

: ,

-

, ’

.

,

. , -

. , ,

, -

.
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3. 8

-

.

3.1

, -

1-12 ,

. -

,

.

-

-

,

, -

(Shapiro 1999, .526). ,

60, -

, ,

,  .

, : (1) -

1-12

 ( 95% ),

(2) , -

-

,

 ( 5% ).

-

,

$ 1 . , -

8 : http://spruce.flint.umich.edu/~mjperry/466-6.html

ΠΑ
ΝΕ
ΠΙ
ΣΤ
ΗΜ
ΙΟ

 Π
ΕΙ
ΡΑ
ΙΑ

http://spruce.flint.umich.edu/~mjperry/466-6.html


41

. -

. ,

$ 1 .

-

$1 . ,

$ 1 . ,

.

3.2

.

, -

. -
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4. 9

-

. , -

, -

’ 10. , -

-

,  (

) -

.

4.1.

. ,

-

, , -

. ,

-

-

.

-

,

-

-

.

 : 

9 http://hk.geocities.com/taichi112/part1.pdf
10 4
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-

.

'70

.. ,

, -

. -

syndicated loans (

, -

) -

-

.

,

,

, syndi-

cated loans .
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, -

-

, .

-

-

. ,

.

, , -

-

(underwrit ing), -

.

5.

 « » , -

, -

, -

.

, : (1)

, (2) -

(3)

(Kurgman and Obstfeld, , ,

1995, .387).
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.

, , -

 ( ) -

, Intracom, -

. , ’  Intracom

-

, ’ ,

-

. ' , Intracom

-

-

.
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-

, , -

.

– - -

,

1

.

,

,

,

 ( -

). , 2 -

.

, 3 -

.

1. -

. ,

1 2006, €0,84,

€0,57 (The Economist, March

10 t h 2006, .97). ( R )
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 ( ) -

 ( ) . , -

-

,

.

, -

- :

US

EU
t t

t
t

S PR
P


 3.1

EU
tP =

US
tP =

tS =

€0,80 -

$15.000, -

€12,000. ,

:

Euros0,83 $15.000
$ 1,041

Euros 12.000tR


 

-

1,041 . , 1,041 -

 « »  " -
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,
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 ( ) -

,  ( )

: ) -

, ) , ) -

. ,

-

, .

, -

,

( tS  ) , -

: ' , -

 ( tR  ), -

 ( F
t tS P  ) -

-

.

' ,

 ( D
tP  ), -

-

. ,

-

, ,

-

.
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, -

.

:

F D
t t t

F D
t t t

dS dP dPdR
dt dt dt dt
R S P P

 
 

   
  
 

3.2

, -

 (

), -

.

,

 ( )

. , NX ,

, -

:

D F
t t t t t tNX X P M S P  3.3

X =

M =

D
tP =

F
tP =ΠΑ
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:

t
t t tD

t

NX X M R
P

  3.4

. -

,  ( R  ) -

: '

,

 (

) ,

,  ( X  ) . -

, -

, ,

 ( M  ). , -

(=  ) -

 M R  .

 ( -

)

. -

, Marshall- Lerner.

, Marshal l- Lerner

 (

) .

, Marshal l - Lerner
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-
11 ( -
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.
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. , -

-
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.
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-
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.
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( ) -

 ( -

). , -

, .

,  ( -
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.
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-

.

2.1.
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(adjustment problem) -

,
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, ,

. , -

.

, -

 : 

 :

 ( , -

1968)

 :

-  ( PD  )   ( R  )

 :

-

-  ( R  )  ( CA ).

 :

( )

-

-  ( CA )   Y YF     u uN  .

,  ( S )

 ( FP ) ,

, -

 ( -

). , -ΠΑ
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-

,

.

.

' , -

-

 ( W D  )12, -

 ( PD  ). ,

 (

, )
13, , -

. ’

,  ( )

-( M  )  ( PD  )

,

-

, -

.

.

, -

, -
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.
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-
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,
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.

2.2.
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3.1:

-

(1 p )

E
S
St







  0

( p )
E

S
S

k
t









 

: Blanchard 2000, .407.

, ,

( ,

) :

  kpE fx
t  3.5

. ,

. -

, 1998 Boris Yeltsin -

,
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,

. -

, ,

-

. -

1997 -

.

, -

-

. -

 ( -

) , -

-

, -

,

:

kpii F
t

D
t  3.6

3.

-

-

’80 ’90.

3.1.  ‘80

-

1982.
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 1977 1980, -

23 ,

-

.

 1982 , -

26,6
.

 5 , Lopez-Porti l lo

,

 .

 19 1982 -

29% -

, 45
.

 ' -

.

-

 ; 

' , -

,

. ,

. . . ,

20 30

1979 1981. 1981, -

. . .,
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.

-

. ,

-

,

, .

,

-

.

,

-

1982, -

 « »

. , -

 (

-

). , 1982,

.

3.2.  ‘90

'80, -

-

. -

159% 1987 20%, , 1991,

3,01 .

, 1991 1994, -ΠΑ
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. ,

,

, -

.

1994

1994.

, ,

( -

60%), 7,75

 ( 3,45

1994).

,

, -

. ' ,

( -

), -

’ . '

, -

.

, , 6,3%

1995, -

-

5,1% 1996 6,9% 1997,

.
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, -

 .

1. -

, -

,

, -

. -

,

(

) , -

.

,

.

.

.

1.1.

19 , ,
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. , ,
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ΝΕ
ΠΙ
ΣΤ
ΗΜ
ΙΟ

 Π
ΕΙ
ΡΑ
ΙΑ



65

, ,

'70, -

. , '70,

-

1% .

'70,

19 .

'80.

'90, -

, -

1994 1997-98.

,

'80 '70,

'90 .

'90, -

'70.

2001

$ 9 .

$ 700 -

. , -

$ 12 , $ 600
.

 ( -

) ,
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4.1: -
 ( . )

:
http://s iteresources.worldbank.org/INTGDF2000/Resources/reg-al l-
developing.pdf

1.2.

, -

. ,
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. . .,
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) . -
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 ( )

20% .

.

, -

-

.

, -

-

. ,

,

 ( ) -

.

-

, Paul Wolfo,

-

(The Economist, March 10 t h, .69). , -

-
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2.1.

-

(Obstfeld 1994).

,

. ,

-

.

, -

-

-

.

-

,

,

- , ,

. , -

.

,

2000, (Global Development Finance

2000) -

20

, -

-
14. , -

-

14 http://econ.worldbank.org, / Data and Research,
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-

.

4.1: -
-

(1986-1998)

:http://econ.worldbank.org/WBSITE/EXTERNAL/EXTDEC/EXT

DECPROSPECTS/EXTGDF/EXTGDF2000/0,,contentMDK:20284128

~pagePK:64167689~piPK:64167673~theSitePK:544570,00. html
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-

 ( SB ), :

SB

SB
SB
GDP

GDP






(4.1)

SB =

GDP =

, -
-

2,1 0,9 .

,

1% -

2.1% 0.9% .

, -

, -

-

-

. -

,

, -

0,9 , -

 (

) , -

-1,8 .
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2.2.
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-

(Furman  Stiglitz, 1998).

, Radelet Sachs (1998) -

-

1994 1997

19 .

, Rodrik Velasco

(1999)

, -

10% -

. ,

, -

.

,

Bussiere Mulder (1999) -

-

,

,

-

 ( -

M0, M1, 2) .
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.

, ,

64 79

1970 .

, .

-

.

1.1. -
;

, -

.

-

:

 '80 -

2,2%

.

 '90 -

1,4%

.

 14% 1998,

7%.

,

0,6% '80 0,7%
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, , -

,

.

1997

.

-

-

'90 : 

4.2 : 1997

(%)

1990 1991 1992 1993 1994 1995 1996

-1.24 -3.16 -1.7 -0.16 -1.45 -1.91 -4.89

-4.4 -4.4 -2.46 -0.82 -1.54 -4.25 -3.41

-2.27 -9.08 -4.06 -10.11 -11.51 -13.45 -5.99

-6.3 -2.46 -3.17 -6.69 -3.74 -5.06 -5.86

9.45 12.36 12.38 8.48 18.12 17.93 16.26

-8.74 -8.61 -6.28 -6.5 -7.16 -9 -9.18

- 8.4 6.58 5.26 8.14 1.98 -2.21 0.58ΠΑ
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3.02 3.07 1.09 -2.17 1.17 1.02 -0.34

:

http://pages.stern.nyu.edu/~nroubini /NOTES/CHAP8.HTM#9

, -

.

-

 ( ),

. -

,

-

,

1997.

-

; ,

-

. -
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 ( -
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