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Exehange Rate Perspactives: FX and the Financial Transaction Tax

G10 FX Valuation Monitor: Lines in the Sand*®
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Figure 3: EURAISE: The eurc is expansiva though
ramaing within the 209 threshold ...
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Figura 5. LISDYGBR: GBP is axpensive
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Figure 4: USDIPY:

The yven & vary chaap to fair valus
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Figure 6: USICHF: as wall as CHF
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*Our measure of relative PPP is calculated using long-term averages from Jan-80 to Dec-04 and deflating by monthly CPl differentials, We refer to
current spot rates as "cheap” or "expensive” with explict reference to this measure of far valuation; these statements are not intended in any way to be

‘buy” or "sel” recommendations
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