APPENDIX

Charts used by Mr. Fisher in his presentation



3-Month Deposit Rates Page 1
July 1, 1998 - December 18, 1998

Current euro-deposit rate and rates implied by traded forward rate agreements
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Chart: Hamsa M. Murthy



G-3 Currencies-- Indexed July 1= 100
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standard deviation, percentage points

Distribution of Daily Observations of One Standard Deviation of Fed Funds Trading Range and of
Deviation of Fed Funds Effective Rates from Target

6 observations from 9/29-11/16 and
3 observations from 11/17-12/18
fall outside the constrained range
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standard deviation, percentage points

Distribution of Daily Observations of One Standard Deviation of Fed Funds Trading Range and of

Deviation of Fed Funds Effective Rates from Target
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