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Fig. 3.3. French and British real exchange rates against the U.S., 1914-18 (1914 Q3
= 100). The sterling/dollar and franc/dollar exchange rates were not allowed to depre-
ciate by the differential between European and American inflation rates. This implied a
fall in the prices of French and British goods relative to the (exchange rate adjusted) price

of American goods, adding to the competitive difficulties of French and British produc-
ers. Source: Federal Reserve Bulletin.
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Source: Author’s calculations based on data obtained from the European Commission (DG Competition).
Note: Euro area average is computed as the unweighted arithmetic average of the evro area excluding Luxembourg. Segment
B includes small cars like Ford Fiesta or Opel Corsa, while segment F comprises luxury cars such as Audi A8, Mercedes
$350 or BMW 7401. The average price level of each segment (B, C, D, E. F) 15 calculated as the simple average of the price
of 12, 13, 15, 6 and 3 models, respectively.

)9#.

+(% W=

P '#);

( )#)
#

9 ! #7

®% oo

)&

CN
$0&

E

)7




" O

15

Ta] Senices (euro area price level = 1)

i3] | mtotalservices

W consumer services

qoods (euro area price level = 1)

B total goods
 durable goods

B semi-durable goods
0 non-durable goods

=&

' R

0

—o— Biens non échangeables —=— Biens échangeables

0.1 4

1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003

(

0* /)

%. % "




n$ &

, "%

"%

#7

)

#7

09

2!




PIB PPA par habitant (en dollars US)
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Taux de change nominal et réel du dollar contre
grandes monnaies, 1973-2004
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Solde extérieur US: volume et valeur, 2002-2007
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