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FOREX Daily Turnover ($bn) 
 FT 12/2/02
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Log US dollar-sterling spot and forward exchange rates
Monthly data 1975.2-1997.12 
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Log US dollar-sterling exchange rate s(t+1) and forward rate f(t) 
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US dollar-sterling exchange rate
s(t+1)-s(t) and f(t)-s(t) 

-150

-100

-50

0

50

100

150

1975 1976 1987

.�"��� 6C



��

US dollar dollar-sterling exchange rate
Plot of s(t+1) against f(t) 
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