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Evolution of Currency Exchange
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Source: Federal Reserve Bank of New York, “The Foreign Exchange Market in the United States,” 2001, http://www.ny.frb.org

17



an(

- 8-4-08/8'% ; 9H{( 1 >C/ (gU=></(

0 Q27 ("28/82- 1 2-=($4-4/ (D%>=A(H/ (-99%<E-2"/ A(H" (9>88/29" (/698-2C/(

0 B'$8/8(-2(524"-2(H>"#{O7(0%24#(UA(07(78%9 . #T(#8/(D%>=4(8-N/ ($%(H>"
O7(PY%=-&(-%2C(D"$8("s!(

0 Je-474(g%=></(%)(*+("#(<>98(<%8&/($8-2(-2 " (-##/$(9--##(




19

- 8-4-95/8"4 [(P" W 9>=3(8%( , ~2"E>+-$/(

0 P>/(S0HES/ J8E KT 28 ~=(8h-4/ 8#(9-22US(<-2"E>=-$/($8/ (<~ /S|

O 2 (;2$3|3(/&N/2 - 062()%<(= /2%6-:(0-2 . (9-2(k-24(4%/#1((<-2"E>=-$/(88/(
<-G.

19



20

- 8-8-98/6"4 ; [ (\UD(TER/ - 44

TER/ -4((k4"0/8/ 29/ (H/$D/ 1 2(H>""2C(ER'9/ (- 24(#/="2C(E&'I/ | *4{N/&"
WD("2(*+( , ~&./3T(<-."2C($(=18-9:N/I(

Bm>"$" (7E&/ -A(n(@W(HE#( 0%24(7E&/ -A(n(@cW(HEH( *+(TE8/ -4(n(Ale(HEH



- 8-8-9%78"#; 9[(FN/&($8/ (= %>28/8(

*+(<-&. /SH("H(2%S(-2(%6C-2"K/ 4(/698-2C/ [($6-4/ ("#(9%24>9$/ 4(p%N/&($8/(
9%>28/6lq(

g&—4/ (8-EE/2#($86%>C8(88/ (>#/ (%) (/=/9%6%2"9($6~4"2C(E=- r%&<<#T(%&(H" (
/-/E8%2/($88%>C8(54-4"2C(4/4 .4

21



