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Chart 1. Major Industrial Countries: Quarterly Average Nominal and
Real Effective Exchange Rates, Q1 1961 to Q1 1989

( Indices, 1980 = 100; Semi-logarithmic Scale )
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U Dehined an terms of relative normelized unil isbar costs in manufacturing, and constructed using export weights based on 1980 trade data.
<7 Construcded using same weights as real effective exchange rate indices .
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Chart 2. Major Industrial Countries: Monthly Average Nominal and
Real Effective Exchange Rates, Jan 1980 to Apr 1989

(Indices, 1980 =

100; Semi-logarithmic Scales)
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2/ Construcled using same weights as real effective exchange rate indices (series ..neu in IFS).
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Chart 3. Major Industrial Countries: Nominal Effective Exchange Rates,
January 1987 to May 3, 1989Y

(Indices, Jan 1987 = 100; Semi-logarithmic scales)
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1/ Constructed using weights based on the Fund’'s Multilatersl Exchange Rate Model (series ..amx in IFS); Mid-weekly data.






Chart 4. Major Industrial Countries: Short Term Interest Rates!
January 1987 to April 1989

(in percent per annum)
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1/ 3-mth. T.Bill rates for US. UK. and ltaly; 3-mth. gensaki rale for Japan; rate on 3-mth. financial paper for Canads;

3-mth. interbank rates for other countries.







Chart 5. Major Industrial Countries: Medium and Long Term!/
Interest Rates, January 1987 to April 1989

(in percent per annum)
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Chart 6. Major Industrial Countries: Differentials between

Long- and Short-Term Interest Rates
January 1987 to April 1989

(in percent per annum)
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Chart 7. Bilateral Exchange Rates and Interest Differentials vis—-a-vis
U.S. Dollar, January 1985 to April 1989Y
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1/ Interest differentials shown are U.S. minus domestic interest rales, in percent per annum. Exchange rstes are drawn on logarithmic scales.
Data are monthly averages.







Chart 8. United States: Current Account and Trade Developments
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Chart 9. Japan: Current Account and Trade Developments

{Indices 1985 =

100, except where noted)

(a] Billions of US. dollars (annual rates) (b) {(In percent of GNP at 1980 prices)
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Chart 10. Germany, Fed. Rep.. Current Account and Trade Developments
{Indices 1985 = 100, except where noted)
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Chart 11. United Kingdom: Current Account and Trade Developments
{Indices 1985 = 100, except where noted)

100

{ (a) Billions of US. dollars (annual rates)
680 — —
60 - —
10 — —

-40

-60

-80

-120

150

140

130

120

110

1o

105

100

80

Serinces and Transfers, net

{In percent of GDP at 1985 prices)

o

Real Net Fxports

1Go00s ana Services)

(b)

I

B Trude Balaned ] B ]
i Current Aecounl! Balance ] — —
lllllll[lllllllllliLLlllllJlllllIII IlllllllllllllllllllllIIlllllll‘llIJ
1981 1982 1983 1984 1985 1966 1987 1988 1989 1981 1982 1983 1984 1985 1986 1987 1988 1289
Developments in Non-0il Trade
L (0 4 r @ ]

Oun Frport Volume

Import Volume

\
Volume of )mpm‘!s of B -
Trading pariners Real COP
II1[1111![Illllllllllllillllllllll' 1[!]1111]lllll||lIIIIlIIIIIIIII|I.ll
1981 1982 1983 1984 1985 1966 1987 1688 1989 1961 1982 1983 1984 1985 1986 1987 1988 1969
- () - @O i
Ratio of Competitors’ Export | . .
Prices to Qun Frport Prices - Import Price Ratio -
. {GOP defiator/Impart Price)
- N -1 L o [ -~ |
. .
- . . —
/ e "
~ \ - \ / n
s,
FAAYNENUN AN ]
e 7 WV
/ - N - \/\ !
- \/ - L Ratio of Import Volume _
/ to Real CDP
'I Patio of Erport Volume |
! to Partners’ [mparts
co o bl b b b b B o b Lo b b b b b
1981 1982 1983 1984 1985 1986 1987 1988 1989 1981 1982 1983 19B4 1985 1986 1987 1988 1969

90

80

60

160
150
140

130

120

110

90

80

80






Chart 12. France: Current Account and Trade Developments

(Indices 1985 = 100,

except where noted)
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Chart 13. Italy: Current

Account and Trade Developments

(Indices 1985 = 100, except where noted)
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Chart 14. Canada: Current Account and Trade Developments

{Indices 1985

100, except where noted)
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