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VW lqwhuhvw udwh OW lqwhuhvw udwh

DX@ Prqh| pdunhw udwh +LPI, RHFG

RH Prqh| pdunhw udwh +LPI, RHFG/ Edqn ri Dxvwuld

EJ Prqh| pdunhw udwh +LPI, LPI

FQ Wuhdvxu| eloo udwh +LPI, RHFG

GN Prqh| pdunhw udwh +LPI, LPI/ Edqn ri Ghqpdun

IU Prqh| pdunhw udwh +LPI, RHFG

JH Prqh| pdunhw udwh +LPI, RHFG

JU Frpp1 edqnv ghsrvlwv +LPI, �

LF Glvfrxqw udwh +LPI, �

LU Lqwhuedqn udwh +RHFG, RHFG
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MS Edqnv eloov udwh +Edqn ri Mdsdq, RHFG

O[ � LPI
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Figure 1 Alternative measures of ex ante real short-term yield differential
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Figure 2 Real exchange rates (left scale) and ex ante long-term yield differentials (right scale)
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Fig 3 Real exchange rates (left scale) and ex ante short-term yield differentials (right scale)
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