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FEI PR BTG 28 55 27 1 [ s 4 Rl SR ) 1 5 v Ak 7400 o 26 I 1 [ LRI 52 B B, BT
5 A o5 Im) R 8 TR AL, FERT R B R B BEIS SR  SEUE 3T LA R k18 S TR R
T bR R 2 2 BT R s R 20, AR SO B T ALY BUIE 48 5 2 SR
HEFTHRIE, T LIS A 348 8 — B,

FI 20 g 70 AEARHTET AR TE A0 A0 B AR MR A R 3 15t LUK 15 2 KGR I X RR
J v = AT AR T 4T 43 1 388 (exchange rate peg) , LAKa & BT S4AE Ky [ P 42 1T 14
“EET SR, SEATETAEIC AR Y R AR b 32 BN T AL AL P (speculative at-
tacks) , HEMT 51 T LAET A3 FOME B T HF2e v W A e s B8 T fa L, O 3 30k
AN ERARRPZEFLRRE ., A 70 AP ILOR , 2R & T LLSE ML R TF i 1) 4
AlE AL ZEEL . 70 AR E 80 ARAR I AL T IE N K 52 M e AL 80 ARACHT Y
PLT SEMGE 55 FEHL 1 1992-1993 AFE AR 5% MR R S LS B8 fE ML L1994 4F 1 25 74 5F
FER G 1997 4R -0 4 Rl fG ML . 1998 - 1999 4F Ay T PG 68 T fG ML S . 2008 4E4h T3
Bl YR i DAk ) R A R 4 Al FE ML A T Rk 08 SR RGOSR AL, B4%
AV B4 5 2010 AEAEA] ) A Bt 52 55 FE AL 1 A0 B AL A B i0EA T 5 ALY
g5

AR SCIYZERE 3SR DU 43 < SF— 5 40 L AR 08 T fa LI 8 D 2 A e, B = AR & 02
R 5 = AR R TR 7E BRI AE QAR & AE SR 5 b, #0668 T M ALY BUIR 48 5 2
BEEA MK 52 5, 55 8B4 MR 08 M e HLBUA S 0 R i B HE S | BUA £
TR AR EUA AR 5 | AR MR M fE P REZR Z v, 5 =3B Bk B8 T fE L
BUARZ 2 H R R STIERF ST, R A2k B 1ok B BOA 2 55 27 X 8] TS LI /T, 5

DUTR AN S5 R, X [ s 4 il BV 22 57 2 RO T S0 8 RS JE Z A AT R A PE 1Y
JSEe

— BT AEN BRI FRE . SRBFFER

PR IEHLI S — R E B 2R R e 57 78 % 20 140 70 4RA8 T B & 80 4RC P HHHL T
FEM — LB E Ko MAEHLAG S LA g L AR R A BRY - &% S (Paul
Krugman) B 1A% - 35815 ( Robert P. Flood) f%45 « JIMF1( Peter M. Garber) 55 A @

@® Paul Krugman, “A Model of Balance of Payment Crises,” Journal of Money, Credit and Banking,Vol.
11, No.3, 1979, pp.311-325; Robert P. Flood and Peter M. Garber, “Collapsing Exchange Rate Regimes: Some
Linear Examples,” Journal of International Economics,Vol.17, No.1-2, 1984, pp.1-13.

.47 -



WP A BE B F R, L BRR R

BB — AR T AP Y 5G4 11 7% W42 B B6 4l ( economical fundamentals) , TA Sk 24
— [ L2 B H AL B 512 1 BT AV A A — B K i B 2 & AR L & S
Bl TESEHLR A Z 0T, I — M AT 22 500 3k, AT 2 B RS i I B 7, T
WA R A B8 A 2 T T B2 BB s AEST AR RR , S — R AT 45 5 itk T
BE R R Iy, AMCAR s 2722 T e e R BN THIER R FATMEIL R, TRt
AL AT DAAEAMC A A T B3 — I 5 A ity | e 2638 U T AV 38 10 i ¢, 4%
FENCAAT LA — BIRAE B LR T E I IL R YK, 58— T el R
A—ADEEEE , BMF R IE 58 40, T yL#E al DUJIIE [ 52 72 WL 28 5 SE Al AU B
RAF B L BUFTEAML A & T FER A 4 lh SR A B4R DT R E R, 5T
I, B3 MAE AL A 2 T AT Y

S —ANDT T S HURB DX T I Bl 5 2 Hefod 55175 B 8 Th S HLAR AL 1 el 0
B AHAIMELLUR RS 20 T4 90 AR A RSB fa AL AN 22 P BF LU R A pL, LIS AE T2
I 3ok 28 [ 52 AR 1A R A8 5 L8 B St A 24 O AN A &, (EAE T S 8L Y B0
AR T, T2, 28 AU S LAY 22 5% R s T AR, HAR RPN
PSR 3R JR 78 ( Maurice Obstfeld ) O 3X — BRI 5| A T HZEIE A 5 ik
W, T (3 B SF BN ) “ B B G T 3528 &) % FIEUR Z 18] (14 2 25
AR NI G2 T AE LA RE T 37 %08 BUR & A5 45 LB T AEIE 384T it A U A — A
GER, T, 958 58 BAT AP RS R 2 S S A fE .« A 3R S2H ( self—fulfil-
ling crisis) " F1“ Z HE )45 ( multiple equilibria) ” J& 3% — 8 {420 &, — FE BUF Y
FIAEIC AR mln & A — B2 HBOR B iR, N2 23440 BUFTREA £ THER
FaE R SIAL, WA LR ERE R SIAL, X D BOR AR A — B e 1528 5)
HHIARTE I, 58 5 # A R BN B BUM S W AHS0R FEETAEIER 2 TR SR
K 11 A BT T S48 DA A 2 T 5 B 2RO AR [ 6% T Rk S 48k, 2% ) o e AR AT gl 2 28 ¥
JEAMC At g, N HGA G SO AT HER, TR el ARSI 7, BATE
FEAEIRBEATD SR SR WL 55 Bl A A7 0, T 5 — 228 — ARG T A LAY 1) 2% 2 Uy
PGS 2 THHERITCIE , T AT M B AT & s be M fa bl 28 —AUSE M fa il
BB 052 GAE T AN S8 A5 B AT W FUIIE AL, 13558 5 & R AN 58 217 BORIE i A
MTRYBOR T, R U B — 2 WA i P, T30 b A O 1 40 A Bl 32 AR 2 2 B B¢

@  Maurice Obstfeld, “The Logic of Currency Crises,” in Barry Eichengreen, Jeffrey Frieden, and Jurgen
von Hagen, eds., Monetary and Fiscal Policy in an Integrated Europe, London: Springer Verlag, 1995; Maurice
Obstfeld, “Models of Currency Crisis with Self—fulfilling Features,” European Economic Review, Vol.40, No.3-5,
1996, pp.1037-1047.
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MEHIEA . FEARTERE BRI TN , TiGHRALH TR A E 1, 5T ik, 17
FEALBE A R AS T HU Y

1997 AERE M 4 Bl HLAEAE T 28 = ARG TG HLA 2 55 A A8 AR SR P A 2
% .« FERE BRI - W% (Giancarlo Corsetti) 5HA1EH B A4 - 7 ( Robert
Chang) #1 2 18 50 - 4 $7 87 B} ( Andres Velasco ) . 1 %0 /R - £ H| ( Michael
P. Dooley) .V 1ZAR A X i T [ 42 il 117 4 1) ke B 0 e v L SR 1 T R XU Tl R,
4l 7T 3 A 5 R S0 7 LA B LAY 8 T 5 1 T A RS | 25 5 T it o 80 R 4
WK, NI L SR AEHL, 5 =AML & B E R A — A G — R T
2, I8 FUAR A, DL 2 TAR 2 2 SO R B T 55— R AEE AR BT M ASHLRE Al
117 208 155 =R LA, 7E kit b, 88 = RIS M fE MU AR 28 T 45 AR 1%
FEAUBRL, 4k 5 | FH A B FZRIE AR 52 205 8., SR8 2 M 007 A AT 58
BIEARTE AT BN R BUNIE A, 588 117 358 2 34 FUBUR 22 18] (1 s B3

AR = AR T fEHLG T AR B HE P9 7 S Br 2 B T T R i 95IE
5T, FLRTBOA L 22 AT TR R I — I SCIER 5T & FR AR . 1996 41,
ARIEH - 922 R (Jeffrey Frankel ) fl 24 « B ( Andrew K. Rose) DA 100 4~k &
W E RAE 19711992 4E & AR G2 T AEHL M REAS dE ST 1 ] UG 58 e bl & A4 v fg
PERYERAFHY (probit model ) @ X — AU G5 T AEALAE A K FL PR AR 8, 0 P A 7
{H (GDP) 33 [FAMFIZR | A5 SR BUR TR 5 7/ GDP L 38 48 U I iR
FESEAE N B /R (RISR MAEHLAY 51 R N2 ) T A B 28 1 IG5 43 11 e Al 1 6
ML ERMBER, X —HER BRI 4582 . XY GDP 3K 2218  EAMNAPR A Y
o BERGR S  A B BT o BTSSR, B e L& AR A R 38

EH VN, AT MU HIZ R AR AR ML B A A T o T
BLEEGA 255 2 i BB R A 5238 X, FEASCIYEE DU 4y, 28306 T L ik

(D Paul Krugman, “Balance Sheets,the Transfer Problem and Financial Crises,” in Peter Isard, Assaf Razin,
Andrew K. Rose, eds., International Finance and International Crises, Washington, D.C. : International Monetary
Fund, 1999 ;Giancarlo Corsetti, Paolo Pesenti, Nouriel Roubini, “Paper Tigers; A Model of the Asian Crisis,” Eu-
ropean Economic Review, Vol.43, No.7, 1999, pp.1211-1236;Robert Chang, Andres Velasco, “Financial Fragility
and the Exchange Rate Regime, ”, NBER Working Paper, No.7272, 1999 ;Michael P. Dooley, “A Model of Cri-
ses in Emerging Markets,” NBER Working Paper, No.6300, 1997.

@  Jeffrey Frankel and Andrew Rose, “Currency Crashes in Emerging Markets; An Empirical Treatment,”
Journal of International Economics, Vol.41, No.3-4, 1996, pp.351-366.

.49 .



WP A BE B F R, L BRR R

= IABBEEEWNERRMY

PR T4 & FIBUR 22 18] B 5)) ¢ 28 59 e R 27 % 2 7 a5 2%« BB %F (Stephen
W. Salant) fI#E{/K - F#7% (Dale W. Henderson) O F7F 1978 ik & MEET 25
SBTEI AATTIA  ohT AT XU B A B T, IR IBORH B AL
i, BURTIE S A 8 4 I A BERH 1E 8 8 A O BE T 5 R T4 2, ORT i o 0 65 PP A o 4
R s 94T bR 2 R EARALE Bt o Al 38 a5 B AR i 1 a4 0
Flo TEIXHL AL X BUR BOR I FUBXS T30 e Hrks 12 At 3] 1 B fEH]

EBA 2 BT ARG ML A a2 2 L - S0 R AR ( Bar-
ry Eichengreen) FIfh i & VEH LiEE - B A /RET - 45385 3% B ( Charles Wyplosz) |
A7 - ¥ 5 ( Bernard Dumas) FIFI5E2E/K - F51A (Axel Weber) , fbfi17E 1995 F51E
R T OIS 0 IR L LG B AT IS 2R ) (Exchange Market Mayhem: The
Antecedents and Aftermath of Speculative Attacks) —3C, FF8I T [ bR 4 fill i BOA 20 5%
FRERER S Q) FER RIS SO MRS B BURN B 3% | B S IR 4 B0 R
ABNG G FEHLI R A (A4 2255 I R MBOR I R ), dE s IFAG 5 T 2 1A
PR XA BT T RGENER B, AT SR R T 558 5 F AR
HURAS 22 R PR AR AR BB, IR AL s B A RSl R AFE, 72T
FNZFEFNBOR Z5AE T BUN RO (R A 23R o A A K 1) 150 - 22 5550 2% L ol %6 ()
I 235 TR EIDRE T f F) JE 288 I L A IR 505 ) 358 4 07 55

4k - A BEA% ( David Leblang ) FUEUER - {11 B A 18 ( William Bernhard ) X [ b
G Fl B BOR 22 T F R T B ST AT N B B OLL KR A S

(D Stephen Salant, and Dale Henderson, “Market Anticipations of Government Policies and the Price of
Gold,” The Journal of Political Economy, Vol.86, No.4, 1978, pp.627-648.

@ Barry Eichengreen, Andrew K. Rose, Charles Wyplosz, Bernard Dumas, and Axel Weber, “Exchange
Market Mayhem: The Antecedents and Aftermath of Speculative Attacks,” FEconomic Policy, Vol. 10, No. 21,
1995, pp.249-312.

@ William Bernhard and David Leblang, “Cabinet Collapses and Currency Crashes,” Political Research
Quarterly, Vol.61, No.3, 2008, pp.517-531; William Bernhard and David Leblang, “Democratic Processes, Po-
litical Risk, and Foreign Exchange Markets,” American Journal of Political Science, Vol. 46, No. 2, 2002,
pp-316-333; William Bernhard and David Leblang, “The Political of Speculative Attacks in Industrial Democra-
cies,” International Organization, Vol. 54, No.2, 2000, pp.291-324; William Bernhard and David Leblang,
“Democratic Institutions and Exchange — Rate Commitments,” International Organization, Vol. 54, No. 1, 1999,

pp. 71-97.
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MOT) A S AL G AEE 65 2 — RIS SR R MR T T 3k — U 4 i 5 K F
Ho AR 18 SO SEAR AR 7E 2003 4 2 R 1 (45 T 2 5 T AR %6 AN BUR 1)
HOUA 32 (To Devalue or to defend? The Political Economy of Exchange Rate Poli-
cy) —3CL K 2008 AEA 5 HI B - B E4NIT (Shanker Satyanath) & 3R i 18 SC(ELAR A
W EE S ML FIE K5 5 FY ( Politically Generated Uncertainty and Currency
Crises: Theory, Tests, and Forecasts) ,® AR 344 1) [ B 4 il 1) BOIG 28 55 2 i B A
FEARIE X — RN SRTTF

TEBURG TR =B E K, Lk =R M fapL& B S B AL (0 il B 1 2 AN g 1
PR BT 206 T 803 3 F ik TR & MBUA N IVE R, 55— 1A AL v (1 B
HBAEE] : (1) BEEATA—BHIEOR ; (2) I ASNLAE R ; (3) TR HABR TET
ACRABOR . YR SMEZ 5 b B 8 BUR IS RTC Ry 2 AN BLSE 19 i BB B
i e 5 R0 — T Z Mg BE A I B AR 2 RN IE AR Y B AR S R R
N JARAT AN it 28 58 53 RS SN T Ry i) — B I B 5 78 BN A 3™ AN AL
IR 5T TR AR o) — I, 5E 38 R AT A R R BT X R R 2 A AR 2 B Y
P2 (credibility) &4 T A8 IR A SR AJR R 5 [ T X i Ag 27 @

T MEBORATF 2 FA TR IR B BUR (RS FIBOR AL ) A2 T R TE o 1)
B MR BRCA A0 E B A, BUN X F B0 TN & A= AR B (473l , A
MREWS K IE EAEH . (58 (M5 B R ALBR ) 7= L F | #0001 7 Ak A7 R A7 R 7= A 4%
H FEX AN it R AT DL IR A E

Xt T BURF ) 3 8l A 40 I BR & RBOR 2 55 22 1 43 BT vl 4 AN 2R

ST Z YR T S B L3 R B AT Ry AP 25 0 T, RT3 28 5 2 ARl 5 il
BURAT AN E W BOR I BT BE T U, 48 A8 2 5 e T 8L et 1

(D David Leblang, “To Devalue or to Defend? The Political Economy of Exchange Rate Policy,” Internation-
al Studies Quarterly, Vol.47, No.4, 2003, pp.538-541;David Leblang, “The Political Economy of Speculative
Attacks in the Developing World,” International Studies Quarterly, Vol.46, No.1, 2002, pp.69-91.

@ David Leblang, and Shanker Satyanath, “Politically Generated Uncertainty and Currency Crises: Theory,
Tests, and Forecasts,” Journal of International Money and Finance, No.27, 2008, pp.480-497; David Leblang,
and Shanker Satyanath, “Institutions, Expectations, and Currency Crises,” International Organization, Vol.60, No.
1, 2006, pp.245-262.

@ David Leblang, “To Devalue or to Defend? The Political Economy of Exchange Rate Policy,” pp.538-
541; David Leblang, and Shanker Satyanath, * Politically Generated Uncertainty and Currency Crises: Theory,
Tests, and Forecasts,” Journal of International Money and Finance, No.27, 2008, pp.480-497.

@  David Leblang, “The Political Economy of Speculative Attacks in the Developing World,” International
Studies Quarterly, Vol.46, No.1, 2002, p.72.
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HUBT  ASRBALE A BUR 192 SGLAR RV, A T8 T RE2x A L5 A 1 [ P 52
M ATEEEE R AE , [FIAE, MRS A0 E BUN BUR AR IRGE ), BLE WA
AU BB, 24T Sk B TRl gl 2 [ PN AR A1 5 BERILE B HIAT 2R £ EORIE A
BUS Hore” VT2, 8L AT ARER B0 (5 SR AE Al BU 805 BUNAT N
AR i B B 22 T~ 25 JE Y 1 2L IR

HOR 5 0 XA BUA 5 SHE T, HAR TSR oS , M2 Al T B0 o SCHk Y
P AR | T AR B R A WIS MBS 3 IRTT 18,

HOA T A RPN, BOIfR Z 50 Y T, T35 & DU AR 416 22 55 17 10 SR ) e 2R
TEBUM B EFIR . PR, 7R 28 2 i 0 i 400, BT BRORT B2 3SR 7 ol P 8 5 ISR ok TR ik
2%, ISR AR A AT RETE s TR e 28 22 5 B I 30, BURF SMORARAS B 45 0T 3 il e B
K o

RZ N KB AP RTE R L, 52U A OBER B S 17, “ SEUBSE.
SFH BPBS G R K 2R AR A 28 7 A T AN A I TR R BURT R RE LA S BT UM A
IR LR F AR, RIVERE2E SR S S0t S R 2% FOR Y 08 A9 BT 00 B -t 1/
e A KA T BE AL 2 A/ sl Bn S5 AR A R, X PiBRE L AN E 1
FECTHEMAT RO

BUOESEIRAT IR | 7 38 B 3E B i ALt ll RIS A o3 B, T A 3 B B G T
SRR AR E |, N 22 3 B LA 3 B AN B4R e TR, TR,
USRS BN BT 2 2 227 A 23 B BUR BT 18 BUR R 22 1 22w A%, I8 4 4%
B S gl 2 T Moy iy T REPE R 25400

BORZTT 7 FH AT T RERY BIEHEE , A SRR W2 (R AR B 28 22 ) I B vl fiE &
AR BT N R 2 5 AT B U B i 3R BER T 3l BRAR BUW B3R A
Ve 2 e I 2 (L, BeLE W2 Ak 2 2 At A HAsr A Y E N BT IRANR 25l
HAHRLAF R 7 2 B BT, IR A S e MLt 2 LASE AU e MUY ik i 7

@D  David Leblang, “The Political Economy of Speculative Attacks in the Developing World,” International
Studies Quarterly, Vol.46, No.1, 2002, p.72.

@ William D. Nordhaus, “The Political Business Cycle,” Review of Economics Studies, Vol. 42, No. 2,
1975, pp.169-190; Alberto Alesina, Nouriel Roubini, and Gerald D. Cohen, Political Cycles and the Macro—econo-
my, Cambridge: MIT Press, 1997.

®  David Leblang, “The Political Economy of Speculative Attacks in the Developing World,” p.73.

@ Douglas Hibbs, The American Political Economy: Macroeconomics and Electoral Politics, Cambridge; Har-
vard University Press, 1987; Alberto Alesina, “Politics and Business Cycles in Industrial Democracies,” Economic

Policy, Vol.4, No.8, 1989, pp.55-89.
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L2 Z AT I A A

XFF BRI E Bl A 6, BOR 2 U5 158 AN T B UCGR BUR R BGA i BE 28 | B
SEFBOA S B B AL BE  APE 7 TOA R AR TR R, e SR iG h, IF A2
I A BRI 0 BUU R W, X W], e — 285 00T BUNA - B IF HA - fiE
F B DETEILAR, ST AN R PR T — LU BT PR TR AR IE R (M o5 — LE B
PRI LRy RAE AT R a0 T —Sefi e (HBOR 225 A BOA S B | 1k
2 (U SRR AR U B TR 3R LR CHAR A B B 2 55 R — R, BRSE T BT T i
PALLCET I R R TR EMAE "

AT BEAR N, U BUR sRBUR 8 TUAT AR A BE 2 — RS ELA R A K
B, F AR Ve i AL i RO 5 R 5 1 B2 T Ik I BT BRBUR B9 < RE T e — &R B
ZTF N R B PR B, AR AN 8 A RECR GO AECR R W, k2t AL
55, P2 2Z i, BRI B HLIAC o Pk S A R JE A TR TR RO R A 2 it 5
B TR Z 5 BB A R RS B A3 R I A Y AL 7E TR
FEBUN . S0 R 45 T &, 78 ) FARAME LB i 1 28 B, B i B MLt i sE A
T, N (AR T 1 AR T A 5 . sRBOse i BE =, i T 28 3
56 S FA0L A SRR BT R I 70 38 B A [ PR BT A T 3 b HAT 80558
A B SNtk ) AU A, T A I BEBILISC o P, 7 32 B0 WA He A 32 B S8 S
A BRSO

Xt AR A I, TH 7T AT A AR A R R T R M % R R K
Z IR %A AR, A - W (Jude C. Hays) SHAMEEEMFTENE R W R
T A% R E DY [ ) AN 3 8l 5 BOIR R R R S R IR LR R BN R E
I R R 10 DR 38 ) T U3 8 B 2 [ 5, BIANAF A — A3 T AR I Al A8 AL
TS BEAR A

HIHT T AT AL FIBUG & A X EOR (R B B Z )5 BUR 25 A2 Tl LIk
fifp R 2 T fE AL B HEZR | BIGT T fE ML BRI S8 AE AN 5 25 1 T B 3
AEEAR AN E 26 AF I AN S8 (R BT B E 19, T S 300U MU 2% A ARYE AN 8 42
MBER P2 TE A B AT AL B JE s, IF AT A A4 T30

(D  David Leblang, “To Devalue or to Defend? The Political Economy of Exchange Rate Policy,” pp.538-
541.

@  Jude C. Hays, John R. Freeman, and Hans Nesseth, “Exchange Rate Volatility and Democratization in
Emerging Market Countries,” [International Studies Quarterly, Vol.47, No.2, 2003, pp.203-228.
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WA 5 | ABURTE B4 2 i I SR A R LTI U, A0 A48 HL 3 1 3
PEFUH S A AT T #3244 Z AT EA THEDL G . 7B Z A 30, BORF XML o
2R — 29 T-Be (AR ASNCAE & SRR S A i) Sk TAT AT
R HUEXME BT , TR o S B 26 2 H R A T LG,

171 JE A AN SE AR AR AE ( BURF 5 &5 5 52 M /G ALY ( Cabinet Collapses and Currency
Crashes ) — SCH R ASRT T BUR B 3% 55 0% T A AL 0] 1 SRS BB 0C R s 1 HU 1
SEHEFE R, Ay BAILIC T 1 1900 B A% 52 i IR B8 226 1) 32 22 3, AR TR LR O 20
R B 326 (14 7T B PR REAE S WL Y P RE M @

T AL TR 78 0 T 3h (g AR v A T 8 T AL A 1A T4
B B A HEA TRAL I AR AR 48 TRIRE | BORF o A5 e BEML 0 155 10 447 T8
BWEHETEIC R £, R, TR A U =M 45 58 . (1) HLE A HEAT
TALICET , BUR R 4ERFET A0 (2) AL E SA TR, BUR R R PET
IS , 2R SR A RRID R Ra0E 5 (3) T AL SEA T L | BUR SR BUIR M2 (A,
EATTZ A0 fa] $EA T SR W7

TR AE A M R R AT, T AL N8R #AS 1B X 7 1) 4 35 5 I RN R
771, T35 58 5 3 FBUN 257 F O R (expected  utility, BRI 2Rk 25 5 1028
AR Z2 6] () 24%50) R BUA T3l . A SR AL 3 A B Lo 0 R8T R T e R T V3%
BRI B A BB RS B A T BRI, R Z MR A AT R . BUR
T T8 e T 37 (A AL st 20 R EC A T T 9 56 A 30 S 58 T O 1 0 0 R (1 9% 0 2R3k
F IR A B 2 B AT AIE 3 I Z MR T, FEak B ISR R0H 2 i
ARG I, RPN — SO R AR IR RS A S R AE AR . BOARZ U244
KRB R FZFEGA R R AVE R A7 &, N A S TT 78013 RUBUR 4 39 20T R ot
T AT A A A2 d g A S BUR R TT 3 10 SR B 3h i B g v

= EEHR ARR SIS
PRI HESE 2 5 B EAT LR T 1 I SERFIE

B, wor ki, MR E PR REGA 5t o 000 i BT TG HLA BARBGA AL Bk 3
TR BB . MBI, AT RREAS TG4 IV 4 T 7E 2008 4 & 2 i (BUIA AN 28 1 5 5%

(@D William Bernhard, and David Leblang, “ Cabinet Collapses and Currency Crashes,” Political Research
Quarterly, Vol.61, No.3, 2008, p.529.
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FEAL . B K0 5 O ) —SCh ey T MBS . Ok — , BUR Y I 3k B 1% 25 3 in 6
MAEHLAY AT RETE R =, D EOE BURN 238 M AEHLI AT REME . SIAR s A B= 42 1
UITAE 2000 A& R ATl AL R 3 B K ML B BGR %) (The Politics of Specu-
lative Attacks in Industrial Democracies) —CHST T =AMB % . Q% — , Y BN 15
AT REVERG I, B Lo (04 AT BE Mg 0 s B =, BUR RAA KT BRI 52 e 41
ST PSR IO T4 HL 2 75 BB A% U B BUR AR . — A8 Bl T 3] 4 R i
A B — N TR B 1 SBOR e AR B ] A I HL o8 1) mT R 5 R =, T 3 % BUR
PRI TS e B BEHLICE B AT BT | B T T 3 060 A SR BURT B SE IR B T . A 2R B
JF AR AT R 7 A — AN 22 BB T A A S BUSE A R BURT | IR 0T R A% 1) T il
Sy ML R AR

FLUR ST GRS T AN AT REAR BRI AN T BT 5 . < FRAT TN AL R AT R 5
P18 ST M2 LA T 0, R S5 (B R G Y BRSSO B 2R v RSk ) 2
Hirf " OFE 2006 471 2008 AF 14 W e 8 SCH AT BLHE R FH 2805 2 | = AN L i 2 30
REAAEH Bl FR A 445580 ( Frankel and Rose) (KSS #4455 ( Kamin, Schindler and
Samuel ) Fl BF A5 % ( Bussiere and Fratzscher) , 43 BIHEFRAG 56 (O BLIE 25 55 | AF)5X
SAMERBAIG JISCH T FR AEREAIE A T4

RS S R B LU A 5, B 43 28738 o < LI " i R AR BOR & A ol ) b 4%
LG B & A We? A H R A T AT AME T 4 8P 7 (exchange market pressure,

As. Ar. . . .
A ENONS O E S S CURINE TRIT SN T TR &
oAsi TAri

s e RRE T )) o FERE—IH, 24 EMP R T PR 22 5 - B 2 R gt m] ] i £
BLEGE 2R T (BESA 1), S A AR (IUE R 0) @

TECBOA AT E PS5 5T AEHL) — 30, R A 5 T BOA 28 1 i s, i e
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