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Figure 3.1.  Recent Exchange Rate Movements in Historical 
Perspective
(Percent; months on x-axis)

Source: IMF, Information Notice System.
Note: Figure reports historical fluctuation bands for level of CPI-based real 
effective exchange rate based on all 36-month-long evolutions since January 
1980. Confidence band at month t is based on all historical evolutions up to 
month t. Blue lines indicate most recent exchange rate paths of appreciation or 
depreciation that have no interruptions of more than three months. Dates in 
parentheses mark the starting point for the current episode in each panel. Last 
observation reported is June 2015.

1. United States
    (July 2014)

2. Japan
    (August 2012)

3. Euro Area
   (April 2014)

Current episode 25th/75th percentile 10th/90th percentile

4. Brazil
   (August 2014)

5. China
   (May 2014)

6. India
   (February 2014)

Major currencies have seen large movements in recent years in real effective 
terms that are unusual compared with historical experience.


