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type, 305; currency substitution channel, 
7 (see also Currency substitution); esti- 
mates, 326-28; and fluidity growth, 479, 
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ficient, 336-39 
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Portfolio balance approach, 3, 6, 6n, 290, 

350, 368, 376, 501-2; and capital flows 
equations, 380-97; exchange-rate risk, 
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