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Figure 12: EUR/USD is cheap vs. FEER FV 
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Figure 14: GBP/USD is expensive vs. FEER FV 
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Figure 16: USD/CAD is quite cheap vs. FEER FV 

1.80 

1.60 - 

1.00 

0.80 

Relative PEER Fair Value Spot 

80 82 8486 88 90 92 94 96 98 00 02 04 0508 10 12 
Sous:* DB A Ast 

Page 16 

Figure 13: USD/JPY is very cheap vs. FEER FV 
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Figure 15: USD BIS TWI is a bit cheap vs. FEER FV 
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Figure 17: AUD/USD is fair value vs. FEER FV 
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