ZEI IWH

Contents

Notes on the CONtribULOrS  .......cooueiiiiriieiriirireeecee e, 4
INrOdUCHON ..ottt 5
Models of financial crises and the transition economy experience ...................... 7

Zsofia Arvai and Jdnos Vincze

What Causes Currency Crises: Sunspots, Contagion or Fundamentals? .............. 44
Marcel Fratzscher

The Volatility of Capital Flows to Emerging Markets
and Financial Services Trade .........ocoeviiiiiiieieceeeeeeee e 77
Roland Beck

Alternative Exchange Rate Regimes for pre-EMU Integration:
A Preliminary Estimation for Selected Accession Countries in Eastern Europe ... 97
Liicio Vinhas de Souza

The Credibility of the Hungarian Exchange Rate Regime 1997-98 .................... 116
Addm Szeid!

Moldavia in 1995-1999:
Macroeconomic and monetary consequences of fiscal imbalances .................. 146
Marek Jarocinski

Financial Crises and SIovakia ..........cooooviriiiie oo 172
Jozef Makich



