Figure 1. Selected Industrial Economies: Bilateral and Effective Exchange Rates, 1979/1 - 1998/4
(Indices, average of 1990 = 100)

United States Germany Japan
220 220 220 220 220 220\
200 = 200 200 1 200 200
180 =+ 180 180 { 180 180
160 =+ 160 160 { 160 160
140 _;"\\ L 140 140 | 1{ 140 140
120 A e i 129 120 120
100 ™ A R R -T 100 100 100
80 180 80 80
60 T 60 60 60
40 T 40 40 40
20 . . - : : 20 20 - : . . * * 20 20 . : : : * * 20
1979Q1 1982Q1 1985Q1 1988Q1 1991Q1 1994Q1 1997Q1 1979Q1 1982Q1 1985Q1 1988Q1 1991Q1 1994Q1 1997Q1 1979Q1 1982Q1 1985Q1 1988Q1 1991Q1 1994Q1 1997Q1
United Kingdom Euro Area France
220 220 220 220 220 220
200 1 200 200 200 200 200
180 1 180 180 | 180 180 1 180
160 1 160 160 160 160 [ 160|
140 140 | 140 140
120 120 120
100 100 100
80 80 80
60 60 60
40 1 40 40 40 40 1 40
20 - - - - - - 20 20 . . . . . . 20 20 ! ! ! ’ ’ ] 20
1979Q1 1982Q1 1985Q1 1988Q1 1991Q1 1994Q1 1997Q1 1979Q1 1982Q1 1985Q1 1988Q1 1991Q1 1994Q1 1997Q1 1979Q1  1982Q1 1985Q1 1988Q1 1991Q1 1994Q1 1997Q1

Nominal Effective Exchange Rate
Real Effective Exchange Rate
Bilateral Nominal Exchange Rate'

Sources: Sources: International Monetary Fund, International Financia Statistics, Effective Exchange Rates Fecility; the WEFA Group.
L All bilateral exchange rates are U.S. dollar per national currency .



Figure 2. Developing Countries: Evolution of Pegged Exchange Rate Regimesl, 1975-1998
(In percent of total number of developing countries)
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