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1. Introduction 


The recent spate of emerging market crises in Asia has focused attention on balance sheet problems as a key source of instability (Larain and Velasco 2001). Many emerging countries today have difficulty in borrowing domestically long-term and are unable to borrow abroad (both sovereign and corporate debt) in terms of their own currencies, consequently to access foreign capital markets they need to borrow in dollars.  As discussed in several papers in this volume this state of affairs is often attributed to the absence of sound and credible fiscal policy and monetary policies and financial underdevelopment. 


In the face of a currency crisis a depreciating domestic currency leads to insolvency as firms and governments are unable to service their dollar debts. In addition the inability to rollover short-term debt increases the prospects for default. This inability to borrow abroad in terms of domestic currency and to borrow domestically long-term Eichengreen and Haussmann (1999) refer to as “Original Sin”. The only solutions to the problem they posit are to attain the financial maturity and fiscal probity required to have a nation’s debt denominated in domestic currency, the imposition of capital controls, dollarization or a currency union with an advanced country.


The problem of ‘Original Sin’ also plagued many of the emerging countries in the previous age of financial globalization, the half century preceding World War I. In that era, the peripheral countries of Europe, the Americas and elsewhere had to borrow in Sterling (or francs or guilders) denominated bonds or else have gold clauses in order to access loans from London (Paris or Amsterdam). The gold clauses protected the lender against currency risk. They also may have served as a commitment mechanism (Bordo and Flandreau 2003). 

In the face of the worldwide financial crises of the 1890’s, events not too dissimilar from those of the 1990’s, a number of countries e.g. Greece and Portugal defaulted on their external debt. The solution for the emergers such as these countries, then like today, was to either adopt a super hard peg, i.e. amass close to 100% gold reserves as was the case in Austria-Hungary and Russia, or abstain from borrowing abroad, as was the case for Portugal and Spain.


In sharp contrast to the emerging countries’ experience, the advanced countries today do not have the currency mismatch problem. Their external debt, denominated in foreign or domestic currency, is readily held abroad. Nor is their domestic debt primarily short–term. This also was the case for a number of advanced countries before 1914. Eight advanced countries had their bonds listed on the London Stock Exchange in their own currencies – the U.K., France, Netherlands, Belgium, the United States, Germany, Denmark and Switzerland (Bordo and Flandreau 2003)
. Today the list has expanded to 25 countries most of which are in the OECD, with the peripheral additions of South Africa, Hong Kong and Singapore.


A number of questions arise from this evidence including: what factors determine membership in the club of countries who are free from “Original Sin”? What do countries have to do to enter this club? Is entry permanent or transitory? Under what circumstances does entry occur – in the face of big shocks like World War I or as part of a gradual evolution? Did countries free themselves from one component of ‘Original Sin’ e.g. domestic debt maturity and not the other? Finally, does the inability of a country to issue external debt in terms of its own currency i.e. to overcome “Original Sin” necessarily make it vulnerable to crises because of a currency mismatch?


This paper attempts to provide some answers to these questions by conducting an historical case study of a group of countries that successfully entered the club and completely overcame the problem of “Original Sin” by the third quarter of the twentieth century. The group consists of several former colonies of Great Britain: the United States, Canada, Australia, New Zealand and South Africa. We trace out the debt history (both internal and external debt) in the nineteenth and twentieth centuries.


We treat the United States separately (in section 2) from the Dominions (section 3) because its experience differed considerably from the common experience of the other four countries. The U.S. government was able to issue and market dollar bonds abroad by the beginning of the nineteenth century. However the amounts issued were small. Also U.S. sovereign debt usually had gold clauses until 1933. States and corporations only completely borrowed in dollars by the late nineteenth century and always with gold clauses until the gold standard was finally abandoned. The U.S. never had a serious problem issuing debt long-term.


The Dominions largely shifted to domestic currency external sovereign debt after 1973. Previously they had borrowed in Sterling and after World War I increasingly in U.S. dollars. However all these countries issued domestic debt in terms of their own currencies by World War I and their reliance on external debt therefore was quite limited. Finally like the U.S., the Dominions rarely had difficulty in issuing long-term debt.


In section 4, we consider the factors that may explain the evolution of the U.S. and the Dominions to a state free of original sin. The factors we emphasize for the common movements across the five countries include: sound fiscal institutions, credibility of monetary regimes, financial development and big shocks such as the World Wars. The differences in evolution between the U.S. and the Dominions we attribute to the attributes of a key currency, which the U.S. possessed and the others did not, to membership in the British Empire and to U.S. independence.


Section 5 concludes with the insight that although none of these countries really was completely free from ‘original sin’ in both the senses stressed by Eichengreen and Haussman, they really were not vulnerable to the types of risk creating financial crises that faces today’s emergers. Our five countries had all developed institutions by the mid twentieth century which greatly reduced their vulnerability.

2. The United States

Today the United States is home to the world’s largest financial center. Debt is mainly issued at home in dollars by domestic players. Dollar assets issued by US entities are readily held abroad. Nearly all other countries issue some liabilities in US dollars as well. Below we document the two aspects of original sin: ability to issue debt in domestic currency; maturity of domestic debt.

The US only completely gained its ability to issue debt in dollars free of any type of gold-indexing or fixed exchange rate clauses in the 1930s. Foreign willingness to hold these domestic currency assets free from any fixed constraints has no doubt increased since the 1930s. However, evidence on maturities shows that private companies, like the federal and state governments have been able to issue debt long-term domestically since the 1780s. Still, there is evidence that there were significant changes in the length of these maturities typically associated with episodes of financial turmoil. The US has certainly graduated from original sin. The question is when did it do so?

Federal Government
Until the early part of the 1790s, American finances were in a shambles. The issue of paper currency “ the continentals” to finance the Revolutionary war led to high inflation and extensive depreciation of the dollar. By the end of the Revolutionary war in 1783 the US position in terms of debt to revenues ranked among the worst of the sovereigns in Europe – comparable to Spain, the Kingdom of Poland and lesser German states.

Dutch financing helped the country out early on. One of the first foreign loans the US placed was backed by France and sold in Amsterdam. Thus much of the early public debt during and after the American Revolution was denominated in Dutch florins and issued in Holland. 

The US increasingly relied on domestic dollar loans with gold clauses beginning in the 1780s but Alexander Hamilton’s funding plan, part of a comprehensive financial package set the stage for the successful issuance of dollar denominated debt. Hamilton’s funding plan created approximately $65 million in domestic debt, and at the same time provided for borrowing of $12 million in Dutch florins. In the event, only $8 million Dutch bonds were issued, and they were paid off, according to schedule, between 1800 and 1810. These were the last foreign currency denominated bonds issued by the U.S. for over a century until the late 20th century.

Foreign currency denominated debt outstanding had become a relic by the time of the Louisiana Purchase in 1803 (Tables 1 and 2). Debt issued abroad for this transaction was denominated in dollars but lenders had the option of repayment at the rate of £1stg = $4.44 or one French franc for each $0.40 issued. Over the period 1803 to 1853 the fraction of public debt held abroad declined somewhat (see Table 3). By this time whatever was held abroad was dollar denominated, but it always carried a fixed exchange rate clause.

Table 1 shows that by the late 1780s foreign creditors were willing to hold gold-indexed dollar denominated debt they came to acquire in secondary markets (Riley, 1980)
. Through the end of the 1790s, the total amount purchased is estimated to be about $7-$10 million where it remained until at least 1803.

In the early years of the country there is no evidence of short maturity structures at the federal level. We have data from Elliot (1968) on new issues between 1790 and 1843. Nearly all new issues up to about 1805 were payable ‘at the pleasure of the United States,’ and no new issue had a maturity of less than eight years. During periods of turmoil we do see maturities decline from these high levels. For instance around the War of 1812 bonds became redeemable in 12 years time.
 Some other evidence also suggests a slight relapse into sin. In 1841 and coming on the heels of international defaults by eight states, the first federal issue we see in the literature had a maturity of four years. This did not last long. Issues in 1842 and 1843 fell due in 21 and 10 years respectively. 

From the Civil War to World War I

The United States suspended specie convertibility during the Civil War in January 1862 and did not resume until January 1879. ‘Greenbacks’ or federal legal tender fiat money operated as de facto fiat currency for the entire period throughout most of the US.  

During the Civil War, the Union increased its debt by 30 times and the debt to GDP ratio reached nearly 50 percent. Most of this debt was issued at home. Wilkins acknowledges that only about ten percent of the Union debt ended up being held in Europe by 1864. 

Despite the increase in the debt burden, the government continued to pay nearly all of its interest payments in gold at the historical parity. But investors were wary since the legislation stating the method of paying interest and principal on loans fluctuated (Dewey, 1920). The Loan Act of 1861 made no mention of how interest and principal would be paid. This debt, a small portion of the overall debt was effectively payable in the fiat currency of the time. How much of this was held abroad is unknown.

Debt authorizations between 1862 and March 1864 stated that interest and principal were to be paid "in coin". The government declared in June 1864 that interest was to be paid in coin but made no explicit statement on principal, and the issue of 3 March 1865 echoed this. Other issues had explicit gold clauses on the interest payments and left out any information on how the principal would be re-paid. Later issues declared interest and principal would be re-paid in the coin standard of the United States of America. This was the case throughout the late nineteenth century. 

The maturity structure of the debt reveals no lack of confidence; maturities were never short term. Bonds took the names “10-40”s or “5-20”s. The government could redeem these bonds at its pleasure not before 10 years and not later than 40 years. There is no evidence of short-term treasury bills being issued although there were significant issues of un-funded debt in the form of a fiat currency.
To reassure markets, Congress approved "An Act to Strengthen the Public Credit" in March 1869. The act re-emphasized the American commitment to re-pay all outstanding debt in coin at a fixed rate. Again, in 1870, funding acts that authorized bond issues underscored the desire of the United States to repay all debt in legal tender coin of the country by stating that bonds were "redeemable at the pleasure of the United States…in coin of the standard value of the United States on said July 14th, 1870 with interest in such coin, from the day of their date…".
  Unfortunately, the inherent ambiguity of the ‘in coin’ clause (see Table 4) and of not explicitly stating that debt was payable in gold would haunt the US until the 1890s. 

The statement clause “payable in coin” could be interpreted as being prone to being re-paid in devalued coin such as silver. This is because there was always a chance that the US might have gone onto a silver-coin standard. If it had done so, interest would have been paid in silver which had depreciated by at least 150 % against gold between 1870 and the mid-1890s.

 These ambiguities suggest that creditors were nearly willing to accept debt in the domestic currency of the US whatever form it took. In fact silverites convinced congress to remove the gold clause from an 1895 issue. These bonds were successfully sold abroad (principally London) with a face value interest rate of 4% rather than the 3% a gold bond would have carried. 

In 1880 the outstanding US federal debt included $1.17 billion in registered bonds and $537 million in coupon bonds. All were in US dollars with the above stipulations. A Congressional investigation concluded (by looking at the domicile of the registered bonds and asking the large New York banks where the coupons they were surrendering came from) that about $250 million – or 14% - were held by foreigners.

Doubt about the exchange rate regime was laid to rest in 1899 when the US enacted a law declaring gold to be the exclusive currency of the US. This led to the Gold Standard Act of 1900 which put the U.S. firmly on the gold standard. This and other propitious economic events allowed the US to avoid further controversy about how debt would be repaid and how it should be denominated. In any case, the US did not make too many new issues on foreign markets for a period after 1899, and the amount of federal debt held in foreign hands is said to have declined quite rapidly after 1899 (Wilkins 1989). As most federal debt came to be issued and held domestically the currency denomination aspect of original sin became less important.

Nevertheless, until the abrogation of the gold clauses under Roosevelt in 1933 nearly all federal bonds carried  a hard currency clause (Kroszner 1999). Still, debt was exclusively denominated in dollars, and after the devaluation debt was in fact re-paid in notes at the depreciated rate. To the extent that creditors could foresee such an outcome and had been willing to take on this risk upon purchase the US had graduated from original sin. However, a strict definition of original sin would require that a country could sell dollar debt unconditionally but according to Flandreau and Sussman ( 2002) very few other countries (including some advanced countries) did. The US obviously did not meet this criterion in 1933. Perhaps it is better to think of the US as just beginning to emerge from the state of original sin between the 1890s and the 1930s.

Maturities on new issues of bonds fell quite precipitously about 1931 with the deepening of the Great Depression. They apparently recovered by around 1935. The Financial Chronicle lists all new issues for each of the four years between 1932 and 1935. We have taken a weighted average of the new bond issues excluding un-funded debt in the form of T-Bills. This series shows that the average maturity was 2.56, 4.9, 5.8  and 12.3 in each successive year after 1932. 

The downswing in 1932 represents a sharp departure from the past and possibly a momentary relapse into original sin. The loss and subsequent recovery of confidence in US sovereign debt also shows up in the weighted average of all outstanding debt between 1932 and 1935. In each year it was respectively, 12.2, 11.5, 11.8 and 15.3 years. It appears that by 1935 markets were ready to lend on a long-term basis to the United States.

After World War II, the US continued to issue debt almost exclusively in domestic currency. Particularly in the 1970s, considerable amounts of this debt were held as official reserves by foreign governments.  More recently private sector agents hold most of the foreign held debt. 

The most noteworthy foray into the issue of foreign currency denominated debt was the Roosa bonds issued in the 1960s.  These bonds, denominated in the principal European currencies were an attempt by the Treasury to stem the ongoing gold drain that dominated the Bretton Woods period.  However, these bonds were issued in very limited amounts. A repeat of this type of issue was made in the 1970s and were referred to as Carter bonds.

The federal government has also maintained the ability to borrow long-term. Average maturities on the funded debt outstanding rose from about 9.2 years in 1966 to 21.5 years (Monthly Statement of the Public Debt Outstanding). One should also note however, that the funded debt as a proportion of the total marketable debt outstanding fell from about one-half in 1966 to one-fifth in 1985 and one-sixth in 1996. 

States


State debt issues swamped federal government debt issues in terms of total amounts outstanding by the mid-nineteenth century. The States’ probity was more tainted than the federal government’s. Repudiations and defaults occurred first in the 1840s, then after the Civil War and again in the 1870s. This eventually led the states to impose their own limits on borrowing. The effect was also to essentially curtail the ability to issue on foreign markets by the opening of the 20th century (Wilkins 1989). 


States issued securities at home and abroad in the early nineteenth century for the purpose of building infrastructure and chartering state banks. Domestic issues which American and British banks often eventually placed abroad came denominated in dollars with gold clauses or fixed exchange rate clauses. At times they were simply denominated in pounds with a fixed exchange rate clause. Early foreign issues tended to be denominated in pounds sterling or other foreign currencies (Ratchford 1941). The success of these issues led dollar-denominated securities with gold clauses which were issued in the US to be transferred abroad by the 1840s.  In addition it appears that most bonds were long-term—on the order of nine to ten year maturities or longer. The fact that not all issues were in dollars, particularly those made abroad suggests that the US states were not free from original sin in the prior to 1840.  


After a wave of defaults in the early 1840s, states began to borrow afresh in the late 1840s. In the 1840s and 1850s it is said that not more than about 20% of all state debt was held abroad. Most of this was issued domestically and it is likely to have been dollar denominated with fixed exchange rate clauses or gold clauses. Ratchford (1941) claims that maturities on most state bonds were 30 to 40 years. 

During the Civil War northern states issued mainly domestically. Massachusetts was an exception having nearly $2 million of sterling bounty bonds outstanding by 1866. The union states’ original bonds required payment in specie, but Ohio for example stopped paying in gold by 1863. If we believe Ratchford’s characterization of bonds during the Antebellum period, then maturities had fallen during the war. At this time they averaged nearly 20 years. 

Southern states also tended to issue bonds at home, and made only a few attempts to take loans in London. When they did so the bonds often specified repayment in tradable goods such as cotton. Near the end of the war, most financing in the South was done through emissions of unfunded debt. Maturities on the funded debt were shorter than in the North and were about ten to twenty years. 

Up to 1913 new state loans abroad were rare (Wilkins, 1989 p. 187). Uncertainty over the ability to service debt due to earlier defaults and the demand created by banking regulation in the US led there to be only two state bonds listed in London in 1899 (Wilkins 1989). Of two loans issued by Massachusetts on London in 1896 both were gold bonds. At home, debt was denominated in dollars but the evidence we have suggests that they must have carried a specie clause as a rule. 

After World War I we have examined the Investor’s Review from London and have not been able to find any new issues abroad of states debts. It is of course possible that foreigners came to hold debts through the course of trade or by purchasing them in New York but we have been unable to locate any data on foreign holdings. What we do know is that nearly all debt continued to carry specie clauses until 1933 as Kroszner (1999) suggests. After this states are likely to have issued mainly on domestic markets. These would have to have been without gold clauses since these were banned by law. We have seen no evidence on the level of foreign holdings of these bonds during this period. 

In terms of maturities, Ratchford reports that the median time until maturity of bonds between 1919 and 1938 was 15 to 20 years. Figure 1 taken from this source also shows the percentage of debt maturing between 3.1 and 5 years was always very low.
 Interestingly this percentage increases dramatically during the Great Depression. 

Private Companies


Foreign investment in the United States has a long history. Most notable was the massive influx of British and European portfolio capital during the nineteenth century. Railroads were often the most sought after bonds and they took the lion’s share of incoming capital, but investments went to other sectors as well. It is difficult to estimate how much of all outstanding debt foreigners held at any one time. Sparse data exist on the numerator and the denominator but not usually for the same years. In any case, it does not appear that any significant graduation from Original Sin came until the forced elimination of the gold clauses in 1933. Moreover, reliance on foreign capital markets was diminished---at least for the early years of the Bretton Woods period. To the extent foreigners hold corporate dollar denominated paper today it must be a fairly recent phenomenon.

The use of foreign markets and sterling debt begins in the 1850s when railroads first began to issue abroad. Later issues that were in dollars carried gold clauses. As late as the 1890s, American companies issued bonds on London both in sterling and in dollars as Table 5 shows. During and after the First World War, US companies tended to issue mainly in New York as European capital markets were perturbed and New York’s prominence was rising. Nearly all long-term corporate debt outstanding in the 1930s carried gold clauses (Kroszner 1999). After 1933 companies could not issue gold indexed debt by law in the US. Reliance on foreign markets also remained low immediately following World War II. Hence in the corporate sector, American companies have been relatively free of Original Sin since at least the mid-1930s. 

Summary


The United States is a special case amongst our countries. Since the 1850s all players in the economy were able to issue debt denominated in US dollars (with gold clauses) that non-residents were willing to hold. The US maintained gold clauses, and usually honored them though not always. There may have been a probability that they would not be paid in gold which is important. We view this as an intermediate case. In terms of currency denomination the road to redemption was long however. Only in the 1890s did the US federal government come to issue a significant amount of debt with no gold clause. In the second meaning of original sin -- the maturity of debt -- we do see fluctuations that tend to suggest financial turmoil can put players on a shorter string. However maturities on funded debt and corporate paper have always been long by today’s LDC standards. 

The US graduated from original sin for the most part behind the curtain of a number of large successive shocks including the Great Depression, World War II, and the Bretton Woods era. By the 1970s the US had largely purged itself of original sin. We examine the determinants of this transition more in Section 4.

3. The British Dominions.


This section discusses the debt history of Canada, Australia, New Zealand and South Africa, four settler economies that emerged from British colonies. With of course some idiosyncratic variations, the experience of these countries was remarkably similar: in the 19th and early 20th century they borrowed in London in sterling, but during World War I they were cut off from the London market and developed domestic markets where they issued relatively long term domestic currency denominated debt. In the interwar period, Australia and Canada issued in New York (US dollar denominated debt) but as many authors have noted, international capital flows remained small from World War I until the 1990s. Only in the last part of the 20th century, did these four economies begin to issue debt overseas in their own currency. 


Thus far the story sounds as though the economies indeed suffered from ‘original sin’, and did so until very recently. As we show the story is more complex. Firstly, at all times, the maturity of the debt outstanding – the foreign currency/foreign issued debt and the domestic currency/domestically issued debt – was long relative to to-day’s standards. Secondly, with the possible exception of the 19th century experience, there were large and liquid domestic currency debt markets. Finally, these countries were relatively pure: they followed ‘sound’ monetary and fiscal policies and – as much as any other country – had stable financial institutions. 

Pre World War I

All four economies were essentially gold standard economies throughout the period. In Australia and New Zealand the pound sterling was the official unit of account until the early 20th century, when local pounds were introduced (1909 for Australia and 1907 for New Zealand) which were at par with sterling. In Canada the dollar unit of account had the same gold content as the US dollar. The South African colonies used the pound sterling as their unit of account until 1920 when the rand was introduced.
 In each country/set of colonies private banks as well as the government issued convertible notes, typically with backing restrictions.
 

In the prewar period, governments borrowed primarily to finance infrastructure improvements.
 The data are most complete for Canada and show that over the period 1867 to 1914, over 90% of the funded debt outstanding was in the form of sterling liabilities (see Figure 2).
 For the other colonies the range was slightly lower (from a low of 70% in Australia to 90% (New Zealand)), but the bulk of borrowing was in the London market in all cases. Strikingly, there was a one-to-one correspondence between place of issue and denomination – this was sterling debt issued in London.  

Borrowing in London had a significant financial advantage over domestic borrowing as borrowing costs were lower there. For example, interest rates on Canadian debt were about 4% in London compared to about 6% on the domestic market. This does not explain the denomination of the debt instruments. The commonwealth ties may have been significant in a couple of ways. Colonial public debt was often admissible to be held by trusts in the U.K. (see Ferguson (2002)). Also, the proceeds of debt issues were often spent on capital goods to be imported from Britain, and loans were (indirectly) repaid with exports sold in Britain, the costs of currency mismatch were reduced. 

The loans tended to be quite long term, 10 to 25 years, and the governments were aware of the benefits of these maturities. For example, in 1912 the Canadian Minister of Finance took comfort in the fact that only 2 issues would come due before 1930 (Field, 1914; 104).

World War I and interwar

The onset of World War I essentially closed the London capital market, and the response was similar in all four Dominions. The gold convertibility of the domestic currency was suspended (and not resumed until 1925) and governments raised funds domestically, essentially creating a domestic bond market. Foreign capital (at least for sovereign debt) would never regain to the same extent. Figure 2 shows the decrease in the share of outstanding debt issued overseas. (The very dramatic nature of the declines reflects the quick expansion of domestically issued debt to finance the war efforts.) In Canada the Victory Loans, although issued in Canadian dollars, had explicit gold clauses. 

Each country followed slightly different policies in the interwar period and had different experiences during the Depression. Canada raised funds in New York in U.S. dollars in 1917 and in the 1920s all new issues overseas were in New York in US dollars (in contrast to the prewar overseas issues in London in sterling). There were new issues in the domestic markets also, but they were limited to rolling over the Victory Loans. Canada’s currency mismatch on the eve of the Depression might have left her exceptionally vulnerable. Interest on the public debt was about one third of government expenditures (high even relative to post World war II standards). In the early thirties the Canadian government considered a depreciation but rejected such a policy not because it would imply an increase in the real value of external interest payments, but rather because such policies could lead to “a flight from the Canadian dollar through fear of deflation” and the belief that depreciation “would be ruinous alike to the credit and to the future development of this country” (cited in Bordo and Redish, 1990; 372). 

The government’s protection lay in the extended maturities of the outstanding foreign debt, which meant that the immediate liabilities of the government were not large. In March 1932, the government had $1.34 billion in gold bonds outstanding, but only $34 million were due in the coming 12 months so that the combined interest and principal due in gold was only $93 million.
 A significant, but not fatal, sum in relation to exports, implying that depreciation would not impose a critical burden on the public purse.

Canada dramatically reduced its currency mismatch/gold liabilities by the Conversion loan of (March) 1931. By that loan, the government took advantage of the low interest rates of 1931 to roll over much of the outstanding Victory loans into 20 year bonds. In the process the gold clause was removed. While this may have been a shrewd prelude to the depreciation of October 1931, it seems unlikely: The government was not honoring the gold clause for domestic bond holders – the majority – anyway.
 

Throughout the period, the link between denomination of the debt and the liability of debt remained close. There were no foreign issues of Canadian dollar denominated debt. Yet there was some intermediation. In 1948, a DBS survey of the Balance of Payments stated that an “appreciable total” of Canadian dollar denominated securities were held outside Canada, “even before the recent war”. These would have been bonds issued in Canada, and most likely bought by US insurance companies. Unfortunately the context does not help define “appreciable”! 

Australia too developed its own debt market during World War I, and continued to issue domestically in the interwar period. One advantage of issuing at home in the late 1920s and early 30s was the lower face value interest rate on debt. The average face value rate in London and New York was about 4.86 while debt issued locally had an average face value interest rate of 3.8 percent (Yearbook of Australia, 1934; 405).  Both the international and the domestic debt continued to be relatively long term. Table 6 shows that the average maturities ranged from about 10 years for the internally issued debt, to roughly 20 years for the externally issued debt.

As in Canada, Australia severed the link with gold during the Depression. On 5 January 1931 it devalued the Australian pound by 30 percent relative to sterling (see figure 3). This break with gold came almost nine months ahead of that of its principal external creditor, Great Britain. Observers argued in August 1931 that any further depreciation would have aggravated the government deficit due to the increase in the interest charges on external debt. Officials in Australia noted the benefit in lower interest payments when sterling was devalued in September 1931 (Yearbook of Australia, 1939). 

By the 1930s financial commentators noted that Australia had accumulated one of the highest debt per capita ratios in the world at over £100. Luckily, Australia depended on commodity exports like wool which had a relatively moderate price fall. Recovery in the prices of wool by 1933 and large gold exports partially shielded Australia from a total catastrophe throughout the 1930s. 

But policy-making was difficult and contentious during these years. Exchange rate policy was on the minds of policy makers in the 1930s because of the possibility of increased interest payments if Australia were to stop shadowing the pound. The liberal Premier of New South Wales proposed suspending payments on external debt. Nevertheless a more orthodox conversions process carried the day. After 1932, Australia engaged in a number of loan conversions in London, rewriting the contracts for over one quarter of all external debt. Exchange savings were large (Official Yearbook of the Commonwealth of Australia, 1933-34). These conversions stipulated payment in pounds sterling while external debt issued in the 1920s was to be paid in a fixed amount of gold. Conversions between 1932 and 1934 list savings in terms of exchange of 25 percent, corresponding to the depreciation of sterling from pre-Depression parity

New Zealand cut the link to gold in 1929, much earlier than most countries during the Great Depression. The dependency on exports of primary goods was associated with a sudden onset of the crisis in this year. Nearly half of New Zealand’s debt was issued in London at this time and nearly all of this was held abroad and payable in sterling in London.
 Because of this increase in debt charges, the country was forced to devise various means of easing the burden.


The newly created central bank, the Reserve Bank of New Zealand, founded in 1933, first extinguished its domestic floating debt (treasury bills outstanding) by transferring government funds held in London to New Zealand. Later, a large forced conversion of the domestic debt occurred. Debt bearing interest at higher than four percent was converted to four or three and a half percent; dissenters were punished with a 33.3 percent income tax on un-converted debt. The total conversion covered nearly all of the domestic debt outstanding. In 1934 a conversion of externally issued debt was undertaken as well. In addition, under the Hoover plan for debt forgiveness, Great Britain refrained from demanding repayment of £24 million in war debts after 1931. 

Some tabulations available also suggest that the average maturity until payment on New Zealand debt was slightly longer on debt issued in London (13.2 years) than on debt issued at home (12.5 years). The average face value of interest charges on debt in 1939 was however higher in London at 4.25 percent versus 3.44 on internal debt (New Zealand Official Yearbook, 1939-40).  

The growth rate of the South African public debt during World War I was considerably less than that of the other British Dominions discussed here and, most likely as a result of that, the shift to a domestic bond market least marked in that country. But, the share of sterling debt in the debt of South Africa fell from 90% in 1910 to 70% in 1920 and 60% in 1930. The experience of South Africa during the depression was also somewhat anomalous, because of the increasing real value of the gold resource. 

World War II and Bretton Woods

Throughout this period, the correspondence between currency of issue and place of issue remained strong, and as in World War I, government debt grew dramatically, and was funded domestically, leading to a further erosion in the share of the debt funded overseas.

The Canadian government continued to issue domestic debt in Canadian dollars, while New York issues were payable (at least optionally) in US dollars, and London issues were payable in sterling. But even more than before the war, there is evidence of Americans buying Canadian dollar denominated debt issued in Canada. By the end of 1946 it is estimated that about $600 million of such debt was held in the US, significantly more than the US$178 million in US$ denominated Canadian debt outstanding, but a negligible proportion of the $16.6 billion in C$ denominated Canadian debt outstanding. 

Data on purchases and holding of Canadian debt by non-residents starts to become available after World War II, and we can trace the development of foreign holdings of Canadian debt by currency with some precision. The Canadian government did not issue very much debt during the Bretton Woods period, but Figure 4 shows that of the amount purchased by non-residents an average of 17% was denominated in Canadian dollars. There are no records of foreign issues of Canadian dollar denominated bonds, so that this represents bonds bought – notably by Americans – in Canada. Again insurance companies are highly represented amongst buyers.   

Australia ran government budget deficits during most of the Bretton Woods period and also held a fixed exchange rate with sterling for most of the periods (see figure 3). Deficits averaged 3 percent of GDP from 1950 to 1972. The Australian currency was decimalized in February of 1966 and the Australian dollar replaced the Australian pound. 

To fund the chronic public imbalances, Australia issued debt in many different foreign markets and as in Canada, the currency of denomination typically coincided with the place of issue. Debt was issued in sterling, US dollars, and to a lesser degree Swiss Francs, Canadian Dollars, Deutsche Marks, Dutch Guilders and Japanese Yen. The government attempted to use the depth of foreign markets in order to insure that adequate funding was available. It does not appear that any significant amount of debt sold overseas was denominated in Australian dollars during this period. Evidence on average maturity lengths is only available on domestic currency denominated nationally issued debt. The average maturity, which had fallen from 8.99 years in 1939 to 6.25 years in 1955, rose secularly to 10.3 years in 1972. 

In New Zealand, the amount of government debt increased 7-fold during World War II, but the sterling/London indebtedness did not change, explaining the dramatic decline in the amount of outstanding debt issued overseas. The story in South Africa is similar, with a 10-fold increase in domestically issued, domestic currency debt, and a contraction in the sterling/London debt. 

Post Bretton Woods

This period has seen radical innovations in the debt markets, so that by the end of the period, the use of derivatives has detached the currency of a liability from both its place of issue and its initial currency of issue. A key step in this evolution was the development of the Eurobond market. This market first developed in 1963 following the introduction of the U.S. interest equalization tax – designed to stem capital (and hence gold) outflows – which raised the cost of foreign borrowing in the U.S. Similar markets later developed for currencies other than the dollar. Eurobonds are generally bearer bonds, are tax free, are underwritten by an international syndicate of banks and are sold mainly in countries other than that of the currency of denomination (Davis 1992). 

In November 1974, the Bank of Canada amended the perennial title of Table 29 “Net new securities issues payable in foreign currency” by adding in parentheses “includes Canadian dollar issues placed in overseas markets”.  This seems like an appropriate signal of Canada’s baptism: Figure 4 shows that beginning in 1974 there was a gradual increase in the amount of Canadian dollar denominated new issues purchased by non-residents. In the 1980s, non-resident purchases of new issues both in foreign currency other than the US dollar, and in Canadian dollars rose sharply. Portfolios saw the same transformation as the new issue market. 

“In 1980, only 18% of Canadian bonds held by non-residents were payable in Canadian dollars, while 71% were payable in US dollars. By 1993, Canadian dollar bonds represented 43% of Canadian bonds held by non-residents, while the share of U.S. dollar bonds had fallen to 44%.” Bank of Canada (1994; 47).
 

A similar picture is painted by estimates from the Economic Council of Canada (1990; 72). They find that from the amount of Canadian bonds denominated in Canadian currency placed outside Canada and the United States rose from $5 million in the period 1963-70 (.5% of all Canadian issues placed outside Canada and the United States), to $4 billion (30%) in the period 1971-80, and to $16 billion (25%) from 1981-87.  

Australia maintained a fixed peg and then a crawling peg against the US dollar after the collapse of the Bretton Woods system until December 1983 and then floated the currency (see figure 5). The 1980s was in general a period of debt consolidation and heightened concern with the debt. Australia’s total foreign debt to GDP ratio was over 40 percent in the mid-1980s (Argy, 1995). During these years, the debt management strategy changed radically in an attempt to reduce the burden of the debt. Now that exchange rates were floating, volatility and average servicing costs could not be taken for granted. In addition the Australian market became deep enough to supply more funds for government borrowing needs, and the government has not issued any debt abroad since 1987. At that point in time, foreign currency denominated debt equaled about 30 percent of the total outstanding debt. By the early 1990s the gross debt to GDP ratio had fallen to 16 percent and the amount of foreign denominated debt outstanding was falling rapidly and by 1997 foreign currency denominated debt was a mere 1% of total debt. However, the government has used swaps and other instruments to increase its exposure to the US dollar as part of its diversification efforts (Johnson, 1997). It appears that some amount of US dollar exposure provides a hedge for other debt outstanding. 


In terms of escaping the constraint of having to issue in foreign currencies it seems that most of the outcome can be explained simply by not having to look abroad for new sources of funding. A reduced demand for government debt and deeper local markets have combined to decrease the accumulation of foreign currency debt. It is interesting to note that domestic market size is highly related to foreign currency exposure at the public sector level. Very recently exchange rate movements and their ramifications on debt-servicing costs have also been decisive.

New Zealand pegged to the US dollar between 1971 and 1973 and then experimented with various forms of pegs before moving to a managed float in 1985.See figure 6. In 1989 the central bank of New Zealand gained substantial independence, and since then the overriding objective of monetary policy has been inflation control. These moves were accompanied by reforms in the labor markets to make wage setting more flexible and by fiscal reforms which trimmed central government deficits after a decade of large imbalances. New Zealand’s gross public debt to GDP ratio has fallen since the early 1990s from almost 50 percent to 32 percent. 

New Zealand is still exposed to foreign currency liabilities. The ratio of external debt to internal debt is about 25 percent as of 2001. This is a large decline from the beginning of the 1990s when the proportions were almost equal. In 1993 roughly half of the external debt was issued in US dollars, while the rest was issued in other key currencies.  

There is also some evidence that non-residents are willing to hold “internal debt” or bonds denominated in New Zealand dollars. Figure 7 shows that foreign holdings of New Zealand dollar denominated debt peaked around 1997 at 16 percent of the total internal debt. This is most likely a lower bound on holding however as not all foreign bondholders could be identified accurately in the registers. 

In South Africa, the public external debt stayed low as a percentage of total public debt after 1970 although there is a slight rise in recent years (Figure 8). Corroborating this secular rise in domestic credibility or financial capacity we see in Figure 9 that maturity lengths are longer on domestically issued debt. This may in fact be a continuation of what was happening in the 1930s. It appears that credibility has its roots in the 1930s (as we have seen the maturity length increased slightly from 10.7 to 12.6 years for domestic debt between 1928 and 1937).
 Figure 10 shows that a significant percentage of South Africa’s total gross debt payable to non-residents (i.e., public and private) has been denominated in Rand since at least 1994. South African data also show that external debt has been issued in a number of different currencies since the 1960s.

What explains this change from the past? South Africa’s financial system is widely seen as one of the most sophisticated and mature markets in the world. Perhaps international investors are reassured by the liquidity of the markets there.
 It could also be that the story is similar to Australia where international investors hold Australian dollar debt as a hedge against inflation (Eichengreen and Hausman, 1999). Both countries are important commodity exporters, yet both have advanced financial systems. The similarities are ripe for further research. 

Summary


The evolution of government borrowing in the British Dominions is easy to summarize. Prior to 1913, borrowing was almost entirely long term bonds issued in pounds sterling in the London market. During the war, domestic savings were tapped by the issue of domestic debt, denominated in domestic currency though often with a gold clause. The interwar period saw much of the domestic war debt rolled over, and at least in Canada, without a gold clause. Canada and Australia borrowed in the New York market, in US dollars. World War II again led to expanded domestic debt, and during the postwar/Bretton Woods period there was little access to foreign capital markets. The breakdown of Bretton Woods and growth in government borrowing in the 1970s led to an expansion of external debt and all the Dominions began issuing domestic currency debt, as well as that in many other currencies, overseas.
4. Some Explanations for the Patterns Observed

Initially we review the salient patterns observed in our case studies of debt history of the Anglo countries. Then we pose some explanations for the common patterns observed for the five countries and for some special features of the United States.

The Patterns in Evolution away from Original Sin


Across all five of our countries we see little evidence in the historical record of ‘original sin’ in the sense of an inability to borrow at long-term maturities whether domestically or abroad. There are a few episodes when maturities shortened, especially during the Great Depression, but these were the exception rather than the rule.


For ‘Original Sin’ in the sense of the inability to issue domestic currency denominated debt externally, none of the countries were completely free of it until the third decade of the twentieth century. The U.S. was the leader, it weaned itself from foreign currency (guilder) sovereign debt very early in the nineteenth century and dollar debt was listed in foreign exchanges with coin and gold clauses until the Great Depression. States and corporate debt followed a similar pattern of evolution from Sterling to dollar debt with gold clauses later in the nineteenth century. 

The Dominions, led by Canada, borrowed externally in sterling exclusively until World War I, but developed domestic debt markets earlier. After the war, two patterns emerged: a decline in reliance on external debt and a shift in its currency of denomination from sterling to dollars. It was only after World War II and the breakdown of the Bretton Woods system with the advent of derivatives that these countries began issuing external debt in their currencies.

Explanations 

We explore the factors that contributed to the changing patterns that we have discussed. While the data is not structured in a way that facilitates statistical techniques we have sufficient information to make some informed conjectures on some of the leading hypotheses posed in this volume as well as on other determinants. We initially consider several factors that can explain the common pattern of evolution away form original sin across the five countries. We isolate four factors: sound and credible fiscal institutions; credible monetary regimes; financial development; major shocks. We then discuss three factors that made the U.S. experience different from the Dominions: key currencies; the British Empire connection; U.S. independence.

Sound and Credible Fiscal Institutions


Corsetti and Mackowick (2002) suggest that weak public finances could lead governments to address imbalances with an inflation tax. Fearing this, agents avoid long-term, non-institutional domestic currency debt and hold only foreign currency debt. This was not the case in our five countries all of which had developed relatively sound fiscal institutions by the nineteenth century compared to today’s emergers. 

The U.S. developed a sound fiscal base with Alexander Hamilton’s stabilization package.  In 1790 Hamilton the Secretary of the Treasury from 1789 to 1795 put together one of the most successful financial programs in history. The package included four elements: funding the national debt, creation of a sinking fund, securing sufficient tax revenue, and creation of a national bank, the First Bank of the United States (Perkins 1994 Bordo and Vegh 2002). His program was based on the idea that domestic bond prices were a measure of the creditworthiness of a nation, and he attempted to increase that price through timely domestic interest payments, consolidation of all federal and state debt and “small-scale redemptions”. This improved the chances of garnering further domestic confidence and attracting more foreign loans at favorable terms. In addition a sinking fund was also established to “manipulate” the price of bonds in the open market and to enhance credibility. Finally, the whole package was secured by instituting a national tariff of 10% on import values as well as excise taxes to provide sufficient tax revenues to continuously service the debt. These policies succeeded in raising domestic bond prices, enlarging the domestic bond market and ultimately reinforcing the credibility of the foundling republic.

The Funding Act of 1790 and Hamilton’s ability put American credit on a trajectory to gain a strong international reputation. This Act, along with the Napoleonic wars, paved the way for a European interest in American securities. The wars made investments in the fledgling country look relatively more secure, and the Funding Act was a provision "to fulfill the engagements of the US in respect to foreign debt." 

Hamilton’s plan was based on British precedent – the creation of a long-term bond market and permanent servicing with indirect taxes -- in the early eighteenth century.  Similar institutions were adopted by Canada (Bordo and Redish 2001) and the other British Dominions in the nineteenth century. 

The principal exception to the story of fiscal probity was the U.S. States in the 1840s. Their defaults shut them out of foreign markets for an extended period (Wilkins 1989). These events did not help the progression to be free of original sin. 

Credible Monetary Regimes


Jeanne (2002) suggests that agents favor foreign currency denominated debt when domestic monetary policy is not credible. Bad monetary policy increases the ex ante interest rate on domestic currency denominated issues. Likewise it might be argued that if policy were credible then these costs should disappear releasing countries from original sin.


The history of all five countries suggests that lack of credibility in the monetary regime was not an important factor in preventing countries from losing ‘original sin’. All the countries were part of the specie standard that prevailed until World War I. All credibly followed the rule of the maintenance of convertibility as paramount. The rule followed was contingent in the sense that credibility could be temporarily suspended in the event of a wartime emergency (Bordo and Kydland 1995). 

The U.S. case was most interesting because the specie standard followed de jure until 1900 was bimetallic, leaving open the possibility of silver risk and hence the need for gold clauses. The U.S. remained on the gold standard until 1933 when Roosevelt abrogated the gold clauses. After World War II, the dollar (officially convertible into gold) became the key currency of the world and U.S. dollar debt was widely held abroad. This has continued with the demise of Bretton Woods and the advent of a fiat money regime. Although the U.S. followed bad monetary policy in the Great Depression and in the Great Inflation of the 1970s neither the dollar or dollar debt was ever shunned.


Canada was on the gold standard from its origins as a British colony, with the Canadian dollar fully convertible into gold until 1914. Australia, New Zealand and South Africa were fully ‘sterilingized’ prior to the turn of the twentieth century and then turned to gold standard adherence with domestic currencies. These countries credibly adhered to the gold standard and followed the contingent rule during World War I. In the Bretton Woods years, all the Dominions except Canada followed the adjustable peg. Canada floated from 1950 to 1962 but followed a more stable monetary policy than the U.S., which suggests it may have continued to follow the contingent rule (Bordo 2001). In the immediate post Bretton Woods, all the Dominions had similar inflationary experiences to the other advanced countries and since the mid 1960s have learned to follow a fiat nominal anchor with low inflation.

Financial Development


Authors such as Chamon (2002) have emphasized that the inability to write complex agreements that hold the value of domestic currency denominated debt in the case of default and depreciation diminishes the size of the domestic currency debt market. Also Caballero and Krishnamurthy (2002), argue that financial under-development can lead to excessive hard-currency.


All five of our countries had significant financial development by the end of the nineteenth century. All of the countries had extensive banking systems and high ratios of M2 to GDP (Bordo and Flandreau 2003). The Dominions had nationwide branch banking which encouraged financial stability. The U.S. had unit banks prone to runs and panics. In the Dominions, the banks were the dominant financial intermediary, supplemented by Insurance companies and Investment dealers (Davis and Gallman 2001).


In the U.S. in part because of the restrictions on branching and inter state banking which hobbled the size of bank assets, other financial markets and institutions such as commercial paper, stock markets and investment banks evolved to fill the gap.   


None of the countries had central banks before 1910. With the establishment of the Federal Reserve in 1914 and central banks for the Dominions established by the interwar period (Australia 1911, Canada 1934, New Zealand 1934, and South Africa 1920) this absence was corrected. In the U.S., the lack of a lender of last resort was only partially made up by alternative private arrangements (clearing house loan certificates) and Treasury actions. Banking crises were frequent. In the Dominions, large commercial banks served as the government’s fiscal agents and with the Department of Finance (e.g. in Canada), served as Lender of Last Resort. Banking crises were a rare event, with the principal exception of Australia in 1893. 

Financial underdevelopment was unlikely to be a reason for ‘original sin’ in these countries. It took a major financial innovation -- the development of derivatives in the 1970s for the Dominions to issue external debt in their own currencies.

Shocks

The record for all five of our countries suggests that the major changes in patterns of evolution away from original sin occurred after major wars and other significant shocks. In the U.S. case, foreign holdings of dollar denominated debt rose rapidly after the Revolution and Hamilton’s revamping of the fiscal system between 1790 and 1803. The Great Depression ended the gold standard and the gold clauses. Each successive exogenous shock partially revealed the ability and the will of the US to maintain the real level of debt payments. This process encouraged investors to hold dollar debt with or without gold clauses. 

Similarly, in the Dominions World War I was the key event that led to the rise of domestic currency internal debt relative to external sterling debt and for Canada initially, the substitution of dollar external debt in place of sterling. Finally the breakdown of the Bretton Woods System with the advent of nominal floating and the end of capital controls set the stage for the development of the derivatives that led to the creation of international bonds in the Dominion currencies. 

U.S. Exceptionalism


We posit that the U.S. was different from the other Anglo countries in its ability to abstain from loans denominated in foreign currencies and to have its securities listed in dollars in foreign markets. Several factors are responsible.

1. Key Currencies

The U.S. was different from the others because of its economic size and political importance. Moreover, although it was less dependent on international trade than the others its volume of trade and the network of international transactions was also an order of magnitude greater. Such factors have long been identified as the hallmarks of vehicle currencies which are used to invoice trade and financial contracts. Indeed Wilkins (1989) reports that in the nineteenth century domestically issued US debt often ended up abroad because agents viewed the assets as useful in international transactions.

The U.S. dollar did not fully emerge as a key currency until after World War I but by the end of the nineteenth century it was on a par with European currencies other than those of the core countries (Lindert 1969). Moreover the thick market externalities associated with the medium of exchange may have factored into the denomination of assets as is the case with the medium of exchange.

2. The British Empire
All of the areas we analyze were once British colonies, and for the countries besides the U.S. nearly all had special relationships with the British until very recently. Colonial status and special relationships entailed sundry institutional connections that might have made it simply more convenient to issue debt in sterling. Factors of importance include: the colonial stock acts and the trustee status described in Section 3; that three countries (Australia, New Zealand and South Africa) all used sterling until the twentieth century and it was legal tender in Canada; and that even if there was a financial crisis, colonial status could avoid the negative repercussions of balance sheet effects. Debtors and creditors could re-schedule debt more easily. If worst came to worst, government intervention could make debtors repay by rights guaranteed in the colonial stock acts; denomination in sterling facilitated accounting and eliminated day to day risk for British creditors.  

3. U.S. Independence

From the very beginning the U.S. tried to avoid sovereign debt in foreign currencies, as evident in the following quote from Alexander Hamilton 

“ The Payment of interest and installments of principal of our foreign debt in the countries where it was contracted is found by experience to be attended with difficulty, embarrassment, some loss, and a degree of casualty which occasionally puts in jeopardy the national credit. Loans for reimbursement must be made beforehand, as the market suits, and necessarily involve double interest for a greater or less time. The procuring of bills to be remitted for payment of interest cannot be depended upon in coincidence with the periods of payment, which, co-operating with distance, renders inconvenient anticipations necessary. … If, therefore, the place of these could, with consent of the creditors upon an equitable indemnification to them for the transfer , be changed to the United States, the operation would be, in various lights, beneficial ……[proposal to convert all foreign debt to domestic debt]

It could not be necessary to observe, except for the sake of dispelling jealousy or apprehension on the part of the creditors, that while the plan is experiment, and afterward, with regard to all who do not embrace it, [itals. in original] everything is to proceed as heretofore, and as the contracts respecting the debt require.” (10th census v.7. p.334).


Moreover, as the country developed in the nineteenth century and financial markets expanded and deepened the states and corporations were able to fund much of their requirements in the domestic markets obviating the need for foreign debt regardless of the currency of denomination.


In sum, our survey suggests that few of the factors cited in the recent literature on ‘Original Sin’ in today’s emerging markets are relevant for the experience of the Anglo countries studied here. These countries had sound fiscal institutions, adhered to credible monetary regimes and were financially developed over a century ago.  The key factor that seems to matter most for their progression from ‘Original Sin’ in the sense of issuing external debt in terms of their own currencies is a response to shocks - - wars, the Depression and the collapse of Bretton Woods. The U.S. evolved at a much more rapid pace than the others. This we attribute to the global importance of the U.S. on the one hand and the special features of the British Empire on the other hand.

5. Conclusion


In conclusion we raise and answer some questions suggested by our study of the debt history of the five former British colonies. First, was there ‘original sin’ in the five countries? The answer is no in the sense that all countries studied issued long-term domestic debt from the earliest years of their experience. The answer is yes in the sense that until well into the twentieth century, their external debt was denominated in foreign currencies (the Dominions) or had gold clauses (the U.S.).


Second, how did they get free from original sin? The answer seems to be that it took big external shocks to eliminate the vestiges of original sin. For the U.S. the Revolutionary war set the stage for Hamilton’s fiscal miracle and the Great Depression ended gold clauses. For the Dominions it was World War I, which ended dependence on sterling debt and the demise of Bretton Woods that provided the derivatives that made it possible to issue foreign bonds in currencies with thin markets. 


Third, did the presence of ‘original sin’ in the Anglo countries matter back then as much as it does for today’s emergers. The answer we posit is no. The five countries had sounder fiscal and monetary institutions than today’s emergers. Their financial policies were more credible (with the exception of the interwar period) and they were less exposed to the balance sheet risks of maturity mismatches because their debt was mostly long-term, and of currency mismatches because the amounts involved were relatively small.


This different experience is reflected in the incidence and severity of financial crises in the five countries over the past century compared to the emergers today. Of the four Dominions surveyed, the only country to have a serious crisis on the scale of the recent Asian crises was Australia which had a banking crisis in 1893, (Bordo and Eichengreen 1999, Delargy and Goodhart 1999)
. The U.S. of course had several serious banking crises between 1880-1914 and one twin crisis (1893). It also had the banking panics of the 1930’s. The Dominions also had a number of currency crises in both the interwar and Bretton Woods periods, but all of these reflected overvaluation and the inherited flaws of the Gold Exchange Standard and the adjustable peg regimes. None of these crises however were associated with the balance sheet effects associated with recent emerging market crises that induced debt crises and defaults. This record suggests that while ‘original sin’ may have been present in our five countries it didn’t really matter. 
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Table 1: US Dollar Debt of the Federal Government Held Abroad

Year
Nominal Amount of Dollar Denominated Debt Held Abroad (millions of dollars)
As a percentage of total debt

1789
4 


 7%



June 1803
32.1 
46%

Dec. 1803
43.0 
 53%

Source: Wilkins (1989; 32, 36); Note: All dollar debt would carry a gold-index clause.

Table 2: Nominal US Federal Government Debt Outstanding in Foreign Currencies

Year
Nominal Amount of Foreign Currency Denominated Debt (millions of dollars)
As a percentage of total debt outstanding

1789
11.7


21.6

1796
11.9
--

1804
5.7
3

1810
0
0

Source: Wilkins (1989; 35)

Table 3: Amounts and Percentages of US Federal Debt held Abroad, 1789-1884

Year
Amount of Debt held abroad (millions of dollars)
Percentage of total public debt

1789
15.7
29%

1803
48.7
56%

1828
19.1
33%

1853
27.0
46%

1880
249
12%

1881
150
7.5%

1884
100
6.0%

Source: Wilkins (1989; 54, 147).

Table 4 Various Issues of the United States Federal Government

Issue
Year
Currency
Interest payable in/comments

4 1/2% Funded
1876
Dollar
Payable in the coin standard of the United States

4% Funded
1877
Dollar
Payable in the coin standard of the United States

Three percents
1882
Dollar
Payable in the coin standard of the United States

4 ½% loan of 1891
1891
Dollar
Payable in the coin standard of the United States

4% Loan
1895
Dollar
Payable in coin

3% Loan
1898
Dollar
Payable in gold coin

2% Thirty Year Bonds
1900
Dollar
Payable in gold coin

Source: Stock Exchange Official Intelligence.

Table 5 New Issues Of Selected US Private Companies in London, 1887-1896 
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Table 6: Maturity Structure for States in Australia and the Commonwealth, 1932 and 1939.

 
Debt Payable by States in:
     Debt Payable by Commonwealth and States in:

Year
London
New York
Australia
London
New York 
Australia


 
 
 
 
 
 

1932
19.02
22.23
10
19.5
22.6
11.8

1939
19.38
16.28
9.19
11.45
10.03
8.99

Notes: Debt is payable in the currency of market where it is payable. Amounts are converted to Australian pounds in the original source. 1934 includes £79m of debt payable in London on an annual basis.  For column 6 the figures exclude A£ 11m of debt redeemable at an indefinite date or at the treasurer's discretion.


Sources: Commonwealth of Australia Yearbooks, 1933 and 1939.



Figure 1. Percentage of All US State Borrowing Falling Due between 3.1 and 5 years, 1919-1938
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Source: Ratchford (1941) p. 274


[image: image2.wmf]Figure 2. Public Debt Issued Overseas in Foreign Currency as a 

Percentage of Total Outstanding Public Debt

0

20

40

60

80

100

120

New Zealand

Australia

South Africa

Canada


Figure 3: Australia and Great Britain, Exchange Rates 1870-2000.
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Source: Global Financial Database.

Figure 4: Non resident purchases of New issues by Currency of Denomination
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Source: Statistics Canada,

Figure 5: Australia and United States, Exchange Rates 1950-2000.


[image: image4.wmf] Australian Dollar/U.S. Dollar Exchange Rate

0.00

0.50

1.00

1.50

2.00

2.50

1950

1953

1956

1959

1962

1965

1968

1971

1974

1977

1980

1983

1986

1989

1992

1995

1998

2001

year


Source: Global Financial Database.

Figure 6: New Zealand and United States Exchange Rates 1950-2000.
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Source: Global Financial Database.

Figure 7: Percentage of Internal Debt Held by Foreigners, New Zealand, 1989-2001.
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Figure 8: Percentage of Total Government Debt Issued in Domestic Currency and Foreign Currency, South Africa, 1900-2001

Source: Official Year-Book of the Union of South Africa and of Basutoland, the Bechuanaland Protectorate, and Swaziland (various issues) and Reserve Bank of South Africa.

Figure 9: Average Maturity of Marketable National Government Debt in South Africa, 1996-2001
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Source: South African Reserve Bank.

Figure 10: Debt Denominated in Rand as a Percentage of All Debt Payable to Foreigners, 1994-2001
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� Although, according to Flandreau and Sussman (2002) Table 2.3 three of these (France, Denmark and the U.K.) had gold clauses on their debt during certain periods. They also include Austria, Italy, Russia and Spain in a group that had bonds issued in their own currencies in London and Paris but also had gold clauses. The U.S. as we discuss below also had coin and gold clauses.


�  The Dutch loans were continuously serviced and Dutch investors received full value on principal. This reflected the Treasury’s belief in the benefits of future access to loans from the premier capital markets of the day. French and domestic holders did not receive interest on arrears and domestic holders were compensated in specie based on the face value of the bonds rather than the market value (Garber 1991).


� On the other hand, during the early 1830s the maturity of all outstanding debt was short and on the order of two to four years according to Elliot (1968). This is not a sign of the inability to market longer bonds.   


It reflected the fact that the US was on the verge of repaying its debt and had not issued any substantial amount of new debt after the mid-1820s. The national debt was virtually extinguished between 1833 until 1838.


� Curiously the original proposal was to sell debt abroad that would be payable in sterling, francs and thalers. Congress rejected this idea immediately leaving the U.S. to denominate its debt in dollars while paying at a fixed rate in terms of gold (see Wilkins (1869; n.154, 681).


� The US went to the London Stock Exchange for 4 issues of debt in 1880 and 2 in 1900, but made 15 and 11 issues in New York during the respective years (Davis and Cull, 1994 p. 67).


� Ratchford’s figures imply that either no debt was outstanding with maturities of less than 3.1 years or he has simply disregarded this bunch of debt. The former is more likely the correct interpretation.


� The four colonies of Natal, Transwaal the Orange Free State and Cape Colony united in 1910 to form the Union of South Africa. 


� For example, the Canadian government could issue notes up to some limit with a 25% gold backing and over that limit with 100% gold backing; the note issue of private Canadian banks was required to be less than their paid-in capital, and there were at times reserve requirements. 


� We discuss here sovereign debt since we lack data on local government and private sector debts. 


� Canadian data come for the period 1867 to 1900 are from the Public Accounts, 1950/1, which lists debts owing in London and New York, with the implication that the debt is denominated in the place of issue. For the period 1900-2001 the data on unmatured federal debt are from CANSIM II series V151538, and for unmatured debt in foreign currency they are series V151547.


� The $1.34 billion includes $790 million in gold bonds in Canada, and the $93 million includes $36.67 million in interest due on those bonds. It is extremely unlikely that the government would have paid Canadians in gold. On occasions when gold had been demanded the government’s response that since gold could not be exported it was only worth its face value, and that a suit for damages would be rejected. The Ontario government asked Ottawa for help in halting the practice of Canadians sending their ‘gold’ coupons to US banks to receive interest there in the gold they would not be paid in Canada! See Bordo and Redish, 1990.


� In addition the records show virtually no debate over the gold clause; the deputy minister of finance asked once for a list of loans with exact wording “in regard to the question of payment in gold” but the list is not in the records and there is no further mention of it. 


� By 1939 one figure suggests that for £17 million of debt outstanding issued in London (a part of the external debt) about £1.1 million were held by New Zealand institutions. Another reference in the New Zealand Yearbook of 1939 suggests that of £5.2 million of interest payments on debt issued in London about 2 % was payable in New Zealand to domestic holders of Sterling denominated debt.


� Bond issues, with the exception of Federal government issues, were often placed in the Euro-bond market. (Bank of Canada, 1994; 43). 


� This excludes a large amount of debt without a definite redemption date.


� Alternatively the development of external debt in Rand may reflect the evasion of capital controls which began during the Apartheid regime when extensive sanctions were imposed on South Africa, as South African firms and individuals moved their balances abroad.


� New Zealand had a milder crisis in 1893 (Butlin 1960). South Africa also had a severe banking crisis 1889-1890 (Schuman 1938) 





1
33

[image: image12.emf]0

20

40

60

80

100

120

140

1996 1997 1998 1999 2000 2001

Year

Months

Rand Denominated

Foreign Currency

Denominated

[image: image13.emf]0.00

5.00

10.00

15.00

20.00

25.00

30.00

35.00

40.00

45.00

1994 1995 1996 1997 1998 1999 2000 2001

Year

Percentage

_1098607799.xls
Chart1

		1953		1953		1953

		1954		1954		1954

		1955		1955		1955

		1956		1956		1956

		1957		1957		1957

		1958		1958		1958

		1959		1959		1959

		1960		1960		1960

		1961		1961		1961

		1962		1962		1962

		1963		1963		1963

		1964		1964		1964

		1965		1965		1965

		1966		1966		1966

		1967		1967		1967

		1968		1968		1968

		1969		1969		1969

		1970		1970		1970

		1971		1971		1971

		1972		1972		1972

		1973		1973		1973

		1974		1974		1974

		1975		1975		1975

		1976		1976		1976

		1977		1977		1977

		1978		1978		1978

		1979		1979		1979

		1980		1980		1980

		1981		1981		1981

		1982		1982		1982

		1983		1983		1983

		1984		1984		1984

		1985		1985		1985

		1986		1986		1986

		1987		1987		1987

		1988		1988		1988

		1989		1989		1989

		1990		1990		1990



For. Cy. Total

US$ total

Cdn$ Total

241

48

244

68

45

58

508

89

638

99

494

140

523

137

278

97

0

0

582

126

822

148

852

226

974

242

1240

168

1133

1133

137

1715

1320

135

1758

1276

96

1083

1057

77

1023

893

146

1517

930

167

1062

800

222

1892

1703

519

3907

3556

1045

7333

5489

1615

4792

2859

1084

6047

4095

348

4234

2355

878

3935

2280

990

11784

6131

1529

13588

4177

2962

7799

2990

1844

6467

1254

2764

10719

2885

4192

18504

2273

6590

10737

3129

6339

10932

4099

9916

11288

5062

10600

14088

8936

9275



Sheet1

				For. Cy. Total		US$ total		Cdn$ Total

		1953		241				48

		1954		244				68

		1955		45				58

		1956		508				89

		1957		638				99

		1958		494				140

		1959		523				137

		1960		278				97

		1961

		1962		582				126

		1963		822				148

		1964		852				226

		1965		974				242

		1966		1240				168

		1967		1133		1133		137

		1968		1715		1320		135

		1969		1758		1276		96

		1970		1083		1057		77

		1971		1023		893		146

		1972		1517		930		167

		1973		1062		800		222

		1974		1892		1703		519

		1975		3907		3556		1045

		1976		7333		5489		1615

		1977		4792		2859		1084

		1978		6047		4095		348

		1979		4234		2355		878

		1980		3935		2280		990

		1981		11784		6131		1529

		1982		13588		4177		2962

		1983		7799		2990		1844

		1984		6467		1254		2764

		1985		10719		2885		4192

		1986		18504		2273		6590

		1987		10737		3129		6339

		1988		10932		4099		9916

		1989		11288		5062		10600

		1990		14088		8936		9275





Sheet1

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0



For. Cy. Total

US$ total

Cdn$ Total

Non resident purchases of New issues by Currency of Denomination

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0



Sheet2

		





Sheet3

		






_1098687015.xls
Ch (2)

		1867		1867		1867		1867

		1868		1868		1868		1868

		1869		1869		1869		1869

		1870		1870		1870		1870

		1871		1871		1871		1871

		1872		1872		1872		1872

		1873		1873		1873		1873

		1874		1874		1874		1874

		1875		1875		1875		1875

		1876		1876		1876		1876

		1877		1877		1877		1877

		1878		1878		1878		1878

		1879		1879		1879		1879

		1880		1880		1880		1880

		1881		1881		1881		1881

		1882		1882		1882		1882

		1883		1883		1883		1883

		1884		1884		1884		1884

		1885		1885		1885		1885

		1886		1886		1886		1886

		1887		1887		1887		1887

		1888		1888		1888		1888

		1889		1889		1889		1889

		1890		1890		1890		1890

		1891		1891		1891		1891

		1892		1892		1892		1892

		1893		1893		1893		1893

		1894		1894		1894		1894

		1895		1895		1895		1895

		1896		1896		1896		1896

		1897		1897		1897		1897

		1898		1898		1898		1898

		1899		1899		1899		1899

		1900		1900		1900		1900

		1901		1901		1901		1901

		1902		1902		1902		1902

		1903		1903		1903		1903

		1904		1904		1904		1904

		1905		1905		1905		1905

		1906		1906		1906		1906

		1907		1907		1907		1907

		1908		1908		1908		1908

		1909		1909		1909		1909

		1910		1910		1910		1910

		1911		1911		1911		1911

		1912		1912		1912		1912

		1913		1913		1913		1913

		1914		1914		1914		1914

		1915		1915		1915		1915

		1916		1916		1916		1916

		1917		1917		1917		1917

		1918		1918		1918		1918

		1919		1919		1919		1919

		1920		1920		1920		1920

		1921		1921		1921		1921

		1922		1922		1922		1922

		1923		1923		1923		1923

		1924		1924		1924		1924

		1925		1925		1925		1925

		1926		1926		1926		1926

		1927		1927		1927		1927

		1928		1928		1928		1928

		1929		1929		1929		1929

		1930		1930		1930		1930

		1931		1931		1931		1931

		1932		1932		1932		1932

		1933		1933		1933		1933

		1934		1934		1934		1934

		1935		1935		1935		1935

		1936		1936		1936		1936

		1937		1937		1937		1937

		1938		1938		1938		1938

		1939		1939		1939		1939

		1940		1940		1940		1940

		1941		1941		1941		1941

		1942		1942		1942		1942

		1943		1943		1943		1943

		1944		1944		1944		1944

		1945		1945		1945		1945

		1946		1946		1946		1946

		1947		1947		1947		1947

		1948		1948		1948		1948

		1949		1949		1949		1949

		1950		1950		1950		1950

		1951		1951		1951		1951

		1952		1952		1952		1952

		1953		1953		1953		1953

		1954		1954		1954		1954

		1955		1955		1955		1955

		1956		1956		1956		1956

		1957		1957		1957		1957

		1958		1958		1958		1958

		1959		1959		1959		1959

		1960		1960		1960		1960

		1961		1961		1961		1961

		1962		1962		1962		1962

		1963		1963		1963		1963

		1964		1964		1964		1964

		1965		1965		1965		1965

		1966		1966		1966		1966

		1967		1967		1967		1967

		1968		1968		1968		1968

		1969		1969		1969		1969

		1970		1970		1970		1970

		1971		1971		1971		1971

		1972		1972		1972		1972

		1973		1973		1973		1973

		1974		1974		1974		1974

		1975		1975		1975		1975

		1976		1976		1976		1976

		1977		1977		1977		1977

		1978		1978		1978		1978

		1979		1979		1979		1979

		1980		1980		1980		1980

		1981		1981		1981		1981

		1982		1982		1982		1982

		1983		1983		1983		1983

		1984		1984		1984		1984

		1985		1985		1985		1985

		1986		1986		1986		1986

		1987		1987		1987		1987

		1988		1988		1988		1988

		1989		1989		1989		1989

		1990		1990		1990		1990

		1991		1991		1991		1991

		1992		1992		1992		1992

		1993		1993		1993		1993

		1994		1994		1994		1994

		1995		1995		1995		1995

		1996		1996		1996		1996

		1997		1997		1997		1997

		1998		1998		1998		1998

		1999		1999		1999		1999

		2000		2000		2000		2000

		2001		2001		2001		2001

		2002		2002		2002		2002



&L&D

New Zealand

Australia

South Africa

Canada

Figure 2. Public Debt Issued Overseas in Foreign Currency as a Percentage of Total Outstanding Public Debt
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						Total Debt of New Zealand £m

						Raised in										Percentage of Total Debt Outstanding Payable in

						London		New Zealand		Australia		Total				London		New Zealand		Australia		Total Foreign

		1900				43.3		4.393		0.182		47.875				90.44		9.18		0.38		90.82

		1901				44.497		4.912		0.182		49.591				89.73		9.91		0.37		90.09

		1902				46.43		6.355		0.182		52.967				87.66		12.00		0.34		88.00

		1903				47.892		7.439		0.568		55.899				85.68		13.31		1.02		86.69

		1904				48.049		8.679		0.794		57.522				83.53		15.09		1.38		84.91

		1905				49.38		9.323		1.21		59.913				82.42		15.56		2.02		84.44

		1906				50.911		8.694		2.586		62.191				81.86		13.98		4.16		86.02

		1907				51.588		9.503		3.088		64.179				80.38		14.81		4.81		85.19

		1908				51.159		11.741		3.555		66.455				76.98		17.67		5.35		82.33

		1909				54.631		12.438		3.87		70.939				77.01		17.53		5.46		82.47

		1910				57.734		13.043		4.114		74.891				77.09		17.42		5.49		82.58

		1911				62.222		14.642		4.214		81.078				76.74		18.06		5.20		81.94

		1912				64.005		16.135		4.214		84.354				75.88		19.13		5.00		80.87

		1913				68.929		16.917		4.214		90.06				76.54		18.78		4.68		81.22

		1914				78.624		16.819		4.287		99.73				78.84		16.86		4.30		83.14

		1915				76.41		19.671		3.979		100.06				76.36		19.66		3.98		80.34

		1916				81.465		24.652		3.521		109.638				74.30		22.48		3.21		77.52

		1917				83.878		42.573		3.386		129.837				64.60		32.79		2.61		67.21

		1918				88.708		58.747		3.386		150.841				58.81		38.95		2.24		61.05

		1919				95.708		76.982		3.386		176.076				54.36		43.72		1.92		56.28

		1920				95.708		102.077		3.386		201.171				47.58		50.74		1.68		49.26

		1921				99.841		104.827		1.655		206.323				48.39		50.81		0.80		49.19

		1922				105.919		110.848		2.287		219.054				48.35		50.60		1.04		49.40

		1923				110.668		106.126		2.159		218.953				50.54		48.47		0.99		51.53

		1924				114.877		104.633		2.107		221.617				51.84		47.21		0.95		52.79

		1925				120.818		104.044		2.952		227.814				53.03		45.67		1.30		54.33

		1926				128.048		107.165		3.643		238.856				53.61		44.87		1.53		55.13

		1927				132.513		109.296		4.042		245.851				53.90		44.46		1.64		55.54

		1928				139.757		107.47		4.169		251.396				55.59		42.75		1.66		57.25

		1929				149.346		110.677		4.168		264.191				56.53		41.89		1.58		58.11

		1930				146.581		116.526		4.277		267.384				54.82		43.58		1.60		56.42

		1931				154.547		117.311		4.175		276.033				55.99		42.50		1.51		57.50

		1932				135.542		118.386		3.915		257.843				52.57		45.91		1.52		54.09

		1933				137.301		118.354		2.869		258.524				53.11		45.78		1.11		54.22

		1934				136.808		138.976		2.908		278.692				49.09		49.87		1.04		50.13

		1935				136.872		117.425		2.184		256.481				53.37		45.78		0.85		54.22

		1936				134.612		122.257		1.593		258.462				52.08		47.30		0.62		52.70

		1937				132.637		130.041		0.892		263.57				50.32		49.34		0.34		50.66

		1938				132.757		132.462		0.883		266.102				49.89		49.78		0.33		50.22

		1939				132.753		146.238		0.88		279.871				47.43		52.25		0.31		47.75

		1940				133.763		164.165		0.88		298.808				44.77		54.94		0.29		45.06

		1941		foreign debt all together		270.302		380.353				650.655				41.54		58.46		0.00		41.54

		1942		In NZ $		261.035		461.56				722.595				36.12		63.88		0.00		36.12

		1943				270.073		609.378				879.451				30.71		69.29		0.00		30.71

		1944				271.74		733.494				1005.234				27.03		72.97		0.00		27.03

		1945				272.087		806.548				1078.635				25.23		74.77		0.00		25.23

		1946				194.963		945.5				1140.463				17.10		82.90		0.00		17.10

		1947				194.963		965.98				1160.943				16.79		83.21		0.00		16.79

		1948				172.115		988.224				1160.339				14.83		85.17		0.00		14.83

		1949				165.362		1,068.79				1234.153				13.40		86.60		0.00		13.40

		1950				161.717		1,130.23				1291.942				12.52		87.48		0.00		12.52

		1951				159.798		1,178.85				1338.649				11.94		88.06		0.00		11.94

		1952				159.798		1,151.71				1311.507				12.18		87.82		0.00		12.18

		1953				159.762		1,179.80				1339.559				11.93		88.07		0.00		11.93

		1954				179.761		1,233.16				1412.923				12.72		87.28		0.00		12.72

		1955				199.761		1,261.61				1461.368				13.67		86.33		0.00		13.67

		1956				191.608		1,278.79				1470.402				13.03		86.97		0.00		13.03

		1957				209.708		1,304.53				1514.238				13.85		86.15		0.00		13.85

		1958				207.078		1,357.14				1564.222				13.24		86.76		0.00		13.24

		1959				283.65		1,349.45				1633.104				17.37		82.63		0.00		17.37

		1960				273.458		1,415.57				1689.032				16.19		83.81		0.00		16.19

		1961				253.324		1,483.02				1736.346				14.59		85.41		0.00		14.59

		1962				279.11		1,528.58				1807.688				15.44		84.56		0.00		15.44

		1963				313.928		1,620.36				1934.286				16.23		83.77		0.00		16.23

		1964				321.726		1,700.02				2021.744				15.91		84.09		0.00		15.91

		1965				330.796		1,808.79				2139.582				15.46		84.54		0.00		15.46

		1966				333.186		1,922.78				2255.966				14.77		85.23		0.00		14.77

		1967				390.618		2,021.34				2411.954				16.20		83.80		0.00		16.20

		1968				500.083		2,116.49				2616.569				19.11		80.89		0.00		19.11

		1969				515.448		2,261.03				2776.48				18.56		81.44		0.00		18.56

		1970				525.804		2,351.31				2877.113				18.28		81.72		0.00		18.28

		1971				576.434		2,430.53				3006.962				19.17		80.83		0.00		19.17

		1972				654		2,505				3159				20.70		79.30		0.00		20.70

		1973				564		2,911				3475				16.23		83.77		0.00		16.23

		1974				465		3,174				3639				12.78		87.22		0.00		12.78

		1975				863		3,316				4179				20.65		79.35		0.00		20.65

		1976				1,463		4,089				5552				26.35		73.65		0.00		26.35

		1977				1,827		4,456				6283				29.08		70.92		0.00		29.08

		1978				2,447		5,031				7478				32.72		67.28		0.00		32.72

		1979				2,920		5,894				8814				33.13		66.87		0.00		33.13

		1980				3,568		6,773				10341				34.50		65.50		0.00		34.50

		1981				4,236		7,375				11611				36.48		63.52		0.00		36.48

		1982				5,549		8,826				14375				38.60		61.40		0.00		38.60

		1983				7,765		10,962				18727				41.46		58.54		0.00		41.46

		1984				8,226		13,647				21873				37.61		62.39		0.00		37.61

		1985				12,410		15,830				28240				43.94		56.06		0.00		43.94

		1986				14,726		17,270				31996				46.02		53.98		0.00		46.02

		1987				21,728		20,738				42466				51.17		48.83		0.00		51.17

		1988				16,971		22,097				39068				43.44		56.56		0.00		43.44

		1989				16,470		23,246				39716				41.47		58.53		0.00		41.47

		1990				20,586		23,757				44343				46.42		53.58		0.00		46.42

		1991				20,491		23,444				43935				46.64		53.36		0.00		46.64

		1992				20,338		26,336				46674				43.57		56.43		0.00		43.57

		1993				19,866		27,612				47478				41.84		58.16		0.00		41.84

		1994				16,864		29,565				46429				36.32		63.68		0.00		36.32

		1995				13,045		31,051				44096				29.58		70.42		0.00		29.58

		1996				9,753		31,747				41500				23.50		76.50		0.00		23.50

		1997				6,347		29,625				35972				17.64		82.36		0.00		17.64

		1998				8,041		29,851				37892				21.22		78.78		0.00		21.22

		1999				7,102		29,610				36712				19.35		80.65		0.00		19.35

		2000				7,728		28,313				36041				21.44		78.56		0.00		21.44

		2001				7,646		29,115				36761				20.80		79.20		0.00		20.80

		Source: Rserve Bank of New Zealand, 2002
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Average maturity

		

				Total Debt of New Zealdn m £ and Year of Maturity   as of 31 March 1939

				Payable in

				London		Weighted Years Until Maturity		Australia		Weighted Years Until Maturity		New Zealand

		1929

		1930

		1931

		1932

		1933

		1934				0				0				0

		1935				0				0				0

		1936				0				0				0

		1937				0				0				0

		1938				0				0				0

		1939				0				0				0

		1940		17.173		0.1095524254				0				0

		1941				0		0.017		0.0386803185		17.948		0.2410081844

		1942				0				0		7.819		0.1574918928

		1943				0				0		13.678		0.3673400877

		1944		7.339		0.2340899232				0				0

		1945		7.78		0.2977876445				0				0

		1946		25.12		1.1217433463				0		11.934		0.5608798115

		1947				0		0.083		0.755403868		1.662		0.089270248

		1948		11.341		0.651132971				0		3.977		0.2403166354

		1949				0				0		0.01		0.0006714068

		1950		7.5		0.5262956442		0.779		9.7485779295		8.965		0.6621078145

		1951		1.25		0.0956901171				0		0.25		0.020142204

		1952				0				0				0

		1953				0				0		12.484		1.1734579464

		1954		5		0.4784505856				0				0

		1955				0				0				0

		1956		12		1.3013855929				0		9.86		1.1254120759

		1957		0.012		0.0013779377				0		11.432		1.381594054

		1958		42.747		5.1812562199				0		21.199		2.7042990177

		1959				0				0		17.799		2.3900739219

		1960				0				0		9.546		1.345942353

		1961		3.989		0.5598382199				0				0

		1962				0				0				0

		1963		10.505		1.6083594886				0		0.378		0.0609100248

		1964				0				0				0

		1965				0				0				0

		1966				0				0				0

		1967				0				0				0

		1968				0				0				0

		1969				0				0				0

		1970				0				0				0

		1971				0				0				0

		1972		5		1.0525912884				0				0

		1973				0				0				0

		1974				0				0				0

		1975				0				0				0

		1976				0				0				0

		1977				0				0				0

		1978				0				0				0

		1979				0				0				0

		Total/Avg Maturity in years		156.756		13.2195514047		0.879		10.542662116		148.941		12.5209176788

		Notes: Debt is payable in the currency of market where it is payable. Amounts are listed in New Zealand pounds not taking account of exchange rate movements. Years are the latest date New Zealand had the right to redeem debt after giving notice. New Zeala

		Source: Austrlaian Yearbook, 1934 p. 407





ownership

		D2  Ownership of New Zealand's internal public debt

		(As per the Reserve Bank's Stock Registry)

		($NZ millions)

						Non-resident holders identified		Total internal public debt

		Date

		Dec-1989				296.0		21,820.1		1.3565474035

		Mar-1990				400.0		19,987.9		2.0012107325

		Jun-1990				411.3		21,233.9		1.9369969718

		Sep-1990				472.5		22,257.0		2.1229276183

		Dec-1990				225.1		21,663.2		1.0390893312

		Mar-1991				121.0		20,692.4		0.5847557557

		Jun-1991				149.6		21,682.9		0.6899446107

		Sep-1991				179.8		22,795.8		0.7887417858

		Dec-1991				162.6		23,439.8		0.6936919257

		Mar-1992				408.7		24,059.8		1.6986841121

		Jun-1992				261.4		24,835.7		1.0525171427

		Sep-1992				229.5		25,301.3		0.9070680163

		Dec-1992				307.5		25,324.4		1.2142439702

		Mar-1993				439.2		25,834.4		1.7000588363

		Jun-1993				460.3		27,421.4		1.6786159715

		Sep-1993				1,277.9		28,418.3		4.4967503334

		Dec-1993				1,781.8		27,629.4		6.4489275916

		Mar-1994				1,681.0		27,309.0		6.1554798784

		Jun-1994				2,337.5		28,336.8		8.2489907117

		Sep-1994				3,591.2		30,018.8		11.963169747

		Dec-1994				2,392.4		29,251.4		8.1787538374

		Mar-1995				4,097.0		29,196.7		14.0324077721

		Jun-1995				3,909.7		29,225.0		13.3779298546

		Sep-1995				4,383.9		30,333.3		14.4524334642

		Dec-1995				4,689.4		30,183.0		15.5365603154

		Mar-1996				4,356.6		29,376.2		14.8303728869

		Jun-1996				4,419.2		30,809.8		14.3434881109

		Sep-1996				4,824.9		31,978.2		15.0880912622

		Dec-1996				5,417.5		30,900.5		17.532078769

		Mar-1997				4,607.9		28,658.1		16.0788747335

		Jun-1997				4,239.9		29,101.8		14.569201905

		Sep-1997				4,738.0		29,474.3		16.0750212897

		Dec-1997				5,181.9		29,703.7		17.4453014271

		Mar-1998				4,458.9		28,454.8		15.6701154111

		Jun-1998				5,515.5		30,656.7		17.9911732183

		Sep-1998				5,145.7		30,620.8		16.8045903438

		Dec-1998				4,424.8		31,105.4		14.2251827657

		Mar-1999				4,278.0		31,362.2		13.6406247011

		Jun-1999				4,368.4		31,371.1		13.9249181572

		Sep-1999				4,229.8		31,876.2		13.2694612281

		Dec-1999				4,020.1		31,867.4		12.6150862637

		Mar-2000				3,442.5		30,270.8		11.3723456268

		Jun-2000				3,298.2		30,663.5		10.7561106853

		Sep-2000				2,942.9		31,173.7		9.4403295085

		Dec-2000				3,679.9		32,221.1		11.4207770684

		Mar-2001				3,679.3		32,098.0		11.4627079569

		Jun-2001				3,329.7		32,149.2		10.3570228808

		Sep-2001				2,513.2		32,938.2		7.6300465721

		Dec-2001				2,296.2		33,156.3		6.9253806969

		Mar-2002				407.8		32,168.1		1.2677155318
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Percentage of Internal Debt Held by Foreigners

Month/Year

Percentage

Percentage of Internal Debt Held by Foreigners, New Zealand, 1989-2001
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Spread between Canada and UK
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Spread between New Zealand and US
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Spread between South Africa and UK
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Spread between South Africa and  US
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		year		spread		year		spread				year		spread		year		spread						year		spread		year		spread						year		spread		year		spread				UK		US		spread		year		spread				year		Spread

		1870		1.6379999905		1870		-1.6419999809				1870		1.74		1870		-1.54						1870		1.74		1870		-1.54						1870		1.22		1870		-2.06				3.24		6.52		-3.28		1870		-3.28		3.28		1870		3.2799999714

		1871		1.4428999809		1871		-1.7871000381				1871		1.53		1871		-1.70						1871		1.58		1871		-1.65						1871		1.12		1871		-2.11				3.23		6.46		-3.23		1871		-3.23		3.23		1871		3.2300000191

		1872		1.4547999905		1872		-1.6052001907				1872		1.54		1872		-1.52						1872		1.57		1872		-1.49						1872		1.15		1872		-1.91				3.24		6.30		-3.06		1872		-3.06		3.06		1872		3.0600001812

		1873		1.4769999905		1873		-1.6129999237				1873		1.52		1873		-1.57						1873		1.50		1873		-1.59						1873		1.22		1873		-1.87				3.24		6.33		-3.09		1873		-3.09		3.09		1873		3.0899999142

		1874		1.3682999905		1874		-1.4116999809				1874		1.23		1874		-1.55						1874		1.54		1874		-1.24						1874		1.17		1874		-1.61				3.24		6.02		-2.78		1874		-2.78		2.78		1874		2.7799999714

		1875		1.3899999523		1875		-0.9800001717				1875		1.20		1875		-1.17						1875		1.52		1875		-0.85						1875		1.21		1875		-1.16				3.20		5.57		-2.37		1875		-2.37		2.37		1875		2.370000124

		1876		1.3299999142		1876		-0.7900002098				1876		1.16		1876		-0.96						1876		1.65		1876		-0.47						1876		1.21		1876		-0.91				3.16		5.28		-2.12		1876		-2.12		2.12		1876		2.120000124

		1877		1.1999999046		1877		-0.9399999619				1877		1.17		1877		-0.97						1877		1.53		1877		-0.61						1877		1.26		1877		-0.88				3.15		5.29		-2.14		1877		-2.14		2.14		1877		2.1399998665

		1878		1.3099999046		1878		-0.7599997902				1878		1.25		1878		-0.82						1878		1.66		1878		-0.41						1878		1.69		1878		-0.38				3.15		5.22		-2.07		1878		-2.07		2.07		1878		2.0699996948

		1879		1.4200000763		1879		-0.3800001144				1879		1.09		1879		-0.71						1879		1.85		1879		0.05						1879		1.49		1879		-0.31				3.08		4.88		-1.80		1879		-1.80		1.80		1879		1.8000001907

		1880		1.0700000477		1880		-0.4599999237				1880		0.74		1880		-0.79						1880		1.80		1880		0.27						1880		1.43		1880		-0.10				3.05		4.58		-1.53		1880		-1.53		1.53		1880		1.5299999714

		1881		0.84		1881		-0.4200002289				1881		0.81		1881		-0.45						1881		1.08		1881		-0.18						1881		1.31		1881		0.05				3.00		4.26		-1.26		1881		-1.26		1.26		1881		1.2600002289

		1882		0.9099999809		1882		-0.4199999428				1882		0.81		1882		-0.52						1882		1.02		1882		-0.31						1882		1.35		1882		0.02				2.98		4.31		-1.33		1882		-1.33		1.33		1882		1.3299999237

		1883		1.2299999714		1883		-0.1299999237				1883		0.88		1883		-0.48						1883		1.01		1883		-0.35						1883		1.42		1883		0.06				2.97		4.33		-1.36		1883		-1.36		1.36		1883		1.3599998951

		1884		1.1999999714		1884		-0.1100002098				1884		0.83		1884		-0.48						1884		1.01		1884		-0.30						1884		1.34		1884		0.03				2.97		4.28		-1.31		1884		-1.31		1.31		1884		1.3100001812

		1885		1.1800000191		1885		0.1200000763				1885		0.74		1885		-0.32						1885		0.94		1885		-0.12						1885		1.29		1885		0.23				3.02		4.08		-1.06		1885		-1.06		1.06		1885		1.0599999428

		1886		1.1299999809		1886		0.3000000572				1886		0.52		1886		-0.31						1886		1.17		1886		0.34						1886		1.35		1886		0.52				2.98		3.81		-0.83		1886		-0.83		0.83		1886		0.8299999237

		1887		0.7536999523		1887		-0.1662998856				1887		0.45		1887		-0.47						1887		1.13		1887		0.21						1887		1.14		1887		0.22				2.95		3.87		-0.92		1887		-0.92		0.92		1887		0.9199998379

		1888		0.6837000191		1888		-0.0962999523				1888		0.38		1888		-0.40						1888		0.98		1888		0.20						1888		1.11		1888		0.33				3.02		3.80		-0.78		1888		-0.78		0.78		1888		0.7799999714

		1889		0.7896998856		1889		0.0096999142				1889		0.18		1889		-0.60						1889		0.82		1889		0.04						1889		1.17		1889		0.39				2.88		3.66		-0.78		1889		-0.78		0.78		1889		0.7799999714

		1890		0.8883000954		1890		-0.0416999714				1890		0.34		1890		-0.59						1890		0.92		1890		-0.01						1890		1.44		1890		0.51				2.85		3.78		-0.93		1890		-0.93		0.93		1890		0.9300000668

		1891		0.9395001144		1891		-0.1405000477				1891		0.26		1891		-0.83						1891		1.03		1891		-0.05						1891		1.34		1891		0.26				2.87		3.95		-1.08		1891		-1.08		1.08		1891		1.0800001621

		1892		0.9595000954		1892		-0.0204999237				1892		0.36		1892		-0.62						1892		0.94		1892		-0.04						1892		1.32		1892		0.34				2.85		3.83		-0.98		1892		-0.98		0.98		1892		0.9800000191

		1893		1.0562000381		1893		-0.0838000668				1893		0.40		1893		-0.74						1893		0.97		1893		-0.17						1893		1.42		1893		0.28				2.79		3.93		-1.14		1893		-1.14		1.14		1893		1.1400001049

		1894		0.7799999714		1894		-0.2200000286				1894		0.28		1894		-0.72						1894		1.02		1894		0.02						1894		1.33		1894		0.33				2.72		3.72		-1.00		1894		-1.00		1.00		1894		1

		1895		0.4800000858		1895		-0.5199999142				1895		0.38		1895		-0.62						1895		0.57		1895		-0.43						1895		1.36		1895		0.36				2.59		3.59		-1.00		1895		-1.00		1.00		1895		1

		1896		0.5199999809		1896		-0.6300001144				1896		0.43		1896		-0.72						1896		0.51		1896		-0.64						1896		1.54		1896		0.39				2.48		3.63		-1.15		1896		-1.15		1.15		1896		1.1500000954

		1897		0.7699999523		1897		-0.2200000572				1897		0.33		1897		-0.66						1897		0.49		1897		-0.50						1897		1.57		1897		0.58				2.45		3.44		-0.99		1897		-0.99		0.99		1897		0.9900000095

		1898		0.5199999809		1898		-0.3800001144				1898		0.46		1898		-0.44						1898		0.54		1898		-0.36						1898		1.73		1898		0.83				2.48		3.38		-0.90		1898		-0.90		0.90		1898		0.9000000954

		1899		0.5400000763		1899		-0.1200000095				1899		0.39		1899		-0.27						1899		0.39		1899		-0.27						1899		1.67		1899		1.01				2.58		3.24		-0.66		1899		-0.66		0.66		1899		0.6600000858

		1900		0.5800000095		1900		0.0400000477				1900		0.18		1900		-0.36						1900		0.27		1900		-0.27						1900		0.91		1900		0.37				2.76		3.30		-0.54		1900		-0.54		0.54		1900		0.5399999619

		1901		0.8999999332		1901		0.58				1901		0.01		1901		-0.31						1901		0.23		1901		-0.09						1901		0.77		1901		0.45				2.93		3.25		-0.32		1901		-0.32		0.32		1901		0.3199999332

		1902		0.6599999142		1902		0.2700000477				1902		0.00		1902		-0.39						1902		0.23		1902		-0.16						1902		0.83		1902		0.44				2.91		3.30		-0.39		1902		-0.39		0.39		1902		0.3899998665

		1903		0.9600000763		1903		0.3399999523				1903		0.20		1903		-0.42						1903		0.47		1903		-0.15						1903		1.02		1903		0.40				2.83		3.45		-0.62		1903		-0.62		0.62		1903		0.620000124

		1904		1.1800000763		1904		0.4100000954				1904		0.25		1904		-0.52						1904		0.56		1904		-0.21						1904		0.98		1904		0.21				2.83		3.60		-0.77		1904		-0.77		0.77		1904		0.7699999809

		1905		0.6700000286		1905		-0.05				1905		0.28		1905		-0.44						1905		0.65		1905		-0.07						1905		1.10		1905		0.38				2.78		3.50		-0.72		1905		-0.72		0.72		1905		0.7200000286

		1906		0.5500000763		1906		-0.1699999523				1906		0.20		1906		-0.52						1906		0.52		1906		-0.20						1906		1.05		1906		0.33				2.83		3.55		-0.72		1906		-0.72		0.72		1906		0.7200000286

		1907		0.5999999714		1907		-0.2299999523				1907		0.19		1907		-0.64						1907		0.54		1907		-0.29						1907		0.99		1907		0.16				2.97		3.80		-0.83		1907		-0.83		0.83		1907		0.8299999237

		1908		0.7499999142		1908		-0.2900000477				1908		0.28		1908		-0.76						1908		0.52		1908		-0.52						1908		0.95		1908		-0.09				2.91		3.95		-1.04		1908		-1.04		1.04		1908		1.0399999619

		1909		0.8499999714		1909		0.0500000191				1909		0.27		1909		-0.53						1909		0.48		1909		-0.32						1909		0.91		1909		0.11				2.97		3.77		-0.80		1909		-0.80		0.80		1909		0.7999999523

		1910		0.5600000763		1910		-0.1599999523				1910		0.23		1910		-0.49						1910		0.43		1910		-0.29						1910		0.84		1910		0.12				3.08		3.80		-0.72		1910		-0.72		0.72		1910		0.7200000286

		1911		0.6799999046		1911		-0.0700000954				1911		0.16		1911		-0.59						1911		0.30		1911		-0.45						1911		0.73		1911		-0.02				3.15		3.90		-0.75		1911		-0.75		0.75		1911		0.75

		1912		1.5700000286		1912		0.9499999046				1912		0.09		1912		-0.53						1912		0.42		1912		-0.20						1912		0.64		1912		0.02				3.28		3.90		-0.62		1912		-0.62		0.62		1912		0.620000124

		1913		0.8499999046		1913		0.25				1913		0.21		1913		-0.39						1913		0.40		1913		-0.20						1913		0.60		1913		0.00				3.40		4.00		-0.60		1913		-0.60		0.60		1913		0.5999999046

		1914		1.1300000858		1914		0.3700000954				1914		0.55		1914		-0.21						1914		0.68		1914		-0.08						1914		0.70		1914		-0.06				3.34		4.10		-0.76		1914		-0.76		0.76		1914		0.7599999905

		1915		1.24		1915		0.96				1915		0.82		1915		0.54						1915		0.38		1915		0.10						1915		0.84		1915		0.56				3.82		4.10		-0.28		1915		-0.28		0.28		1915		0.28

		1916		1.02		1916		1.18				1916		0.71		1916		0.87						1916				1916								1916		0.64		1916		0.80				4.31		4.15		0.16		1916		0.16		-0.16		1916		-0.16

		1917		0.37		1917		0.89				1917		0.99		1917		1.51						1917				1917								1917		0.43		1917		0.95				4.57		4.05		0.52		1917		0.52		-0.52		1917		-0.52

		1918		0.89		1918		1.24				1918		0.73		1918		1.08						1918				1918								1918		0.39		1918		0.74				4.40		4.05		0.35		1918		0.35		-0.35		1918		-0.35

		1919		1.24		1919		1.12				1919		0.97		1919		0.85						1919				1919								1919		0.26		1919		0.14				4.63		4.75		-0.12		1919		-0.12		0.12		1919		0.12

		1920		1.9		1920		2.47				1920		1.03		1920		1.60						1920				1920								1920		-0.15		1920		0.42				5.32		4.75		0.57		1920		0.57		-0.57		1920		-0.57

		1921		1.57		1921		1.68				1921		0.44		1921		0.55						1921				1921								1921		-0.42		1921		-0.31				5.21		5.10		0.11		1921		0.11		-0.11		1921		-0.11

		1922		1.86		1922		1.12				1922		0.89		1922		0.15						1922				1922								1922		0.29		1922		-0.45				4.43		5.17		-0.74		1922		-0.74		0.74		1922		0.74

		1923		1.7		1923		1.3				1923		0.80		1923		0.40						1923				1923								1923		0.50		1923		0.10				4.31		4.71		-0.40		1923		-0.40		0.40		1923		0.4

		1924		1.57		1924		1.35				1924		0.49		1924		0.27						1924				1924								1924		0.37		1924		0.15				4.39		4.61		-0.22		1924		-0.22		0.22		1924		0.22

		1925		0.77		1925		0.54				1925		0.43		1925		0.20						1925		-0.26		1925		-0.49						1925		0.42		1925		0.19				4.43		4.66		-0.23		1925		-0.23		0.23		1925		0.23

		1926		0.7457		1926		0.7957				1926		0.27		1926		0.32						1926		-0.43		1926		-0.38						1926		0.30		1926		0.35				4.55		4.50		0.05		1926		0.05		-0.05		1926		-0.05

		1927		0.55		1927		0.71				1927		-0.18		1927		-0.02						1927		-0.54		1927		-0.38						1927		0.44		1927		0.60				4.56		4.40		0.16		1927		0.16		-0.16		1927		-0.16

		1928		0.62		1928		0.8				1928		0.23		1928		0.41						1928		0.37		1928		0.55						1928		0.37		1928		0.55				4.48		4.30		0.18		1928		0.18		-0.18		1928		-0.18

		1929		1		1929		1.55				1929		0.32		1929		0.87						1929		0.45		1929		1.00						1929		0.40		1929		0.95				4.60		4.05		0.55		1929		0.55		-0.55		1929		-0.55

		1930		1.82		1930		1.88				1930		0.08		1930		0.14						1930		0.42		1930		0.48						1930		0.33		1930		0.39				4.48		4.42		0.06		1930		0.06		-0.06		1930		-0.06

		1931		2.15		1931		2.15				1931		1.02		1931		1.02						1931		1.35		1931		1.35						1931		1.05		1931		1.05				4.40		4.40		0.00		1931		0.00		0.00		1931		0

		1932		0.74		1932		0.39				1932		1.08		1932		0.73						1932		0.54		1932		0.19						1932		0.40		1932		0.05				3.75		4.10		-0.35		1932		-0.35		0.35		1932		0.35

		1933		0.23		1933		-1.08				1933		1.23		1933		-0.08						1933		0.62		1933		-0.69						1933		0.42		1933		-0.89				3.39		4.70		-1.31		1933		-1.31		1.31		1933		1.31

		1934		0.1		1934		-0.95				1934		0.36		1934		-0.69						1934		0.35		1934		-0.70						1934		0.13		1934		-0.92				3.10		4.15		-1.05		1934		-1.05		1.05		1934		1.05

		1935		0.96		1935		-0.14				1935		0.78		1935		-0.32						1935		0.91		1935		-0.19						1935		0.33		1935		-0.77				2.89		3.99		-1.10		1935		-1.10		1.10		1935		1.1

		1936		1.07		1936		0.5				1936		0.18		1936		-0.39						1936		0.93		1936		0.36						1936		0.25		1936		-0.32				2.93		3.50		-0.57		1936		-0.57		0.57		1936		0.57

		1937		0.46		1937		0.54				1937		-0.07		1937		0.01						1937		0.48		1937		0.56						1937		0.13		1937		0.21				3.28		3.20		0.08		1937		0.08		-0.08		1937		-0.08

		1938		0.53		1938		0.83				1938		-0.35		1938		-0.05						1938		0.87		1938		1.17						1938		0.33		1938		0.63				3.38		3.08		0.30		1938		0.30		-0.30		1938		-0.3

		1939		0.11		1939		0.83				1939		-0.22		1939		0.50						1939		0.41		1939		1.13						1939		0.23		1939		0.95				3.72		3.00		0.72		1939		0.72		-0.72		1939		-0.72

		1940		-0.31		1940		0.34				1940		-0.29		1940		0.36						1940		0.01		1940		0.66						1940		0.04		1940		0.69				3.40		2.75		0.65		1940		0.65		-0.65		1940		-0.65

		1941		0.12		1941		0.55				1941		-0.07		1941		0.36						1941		0.12		1941		0.55						1941		0.09		1941		0.52				3.13		2.70		0.43		1941		0.43		-0.43		1941		-0.43

		1942		0.2		1942		0.58				1942		0.03		1942		0.41						1942		0.12		1942		0.50						1942		-0.13		1942		0.25				3.03		2.65		0.38		1942		0.38		-0.38		1942		-0.38

		1943		0.14		1943		0.59				1943		-0.10		1943		0.35						1943		0.07		1943		0.52						1943		-0.04		1943		0.41				3.10		2.65		0.45		1943		0.45		-0.45		1943		-0.45

		1944		0.1		1944		0.59				1944		-0.15		1944		0.34						1944		0.06		1944		0.55						1944		-0.09		1944		0.40				3.14		2.65		0.49		1944		0.49		-0.49		1944		-0.49

		1945		0.33		1945		0.65				1945		-0.09		1945		0.23						1945		0.11		1945		0.43						1945		0.09		1945		0.41				2.92		2.60		0.32		1945		0.32		-0.32		1945		-0.32

		1946		0.61		1946		0.66				1946		0.00		1946		0.05						1946		0.41		1946		0.46						1946		0.35		1946		0.40				2.60		2.55		0.05		1946		0.05		-0.05		1946		-0.05

		1947		0.41		1947		0.74				1947		-0.20		1947		0.13						1947		0.33		1947		0.66						1947		-0.21		1947		0.12				2.76		2.43		0.33		1947		0.33		-0.33		1947		-0.33

		1948		-0.08		1948		0.63				1948		-0.28		1948		0.43						1948		-0.16		1948		0.55						1948		-0.02		1948		0.69				3.21		2.50		0.71		1948		0.71		-0.71		1948		-0.71

		1949		-0.18		1949		0.32				1949		-0.51		1949		-0.01						1949		-0.27		1949		0.23						1949		0.17		1949		0.67				3.30		2.80		0.50		1949		0.50		-0.50		1949		-0.5

		1950		-0.37		1950		0.43				1950		-0.53		1950		0.27						1950		-0.50		1950		0.30						1950		0.01		1950		0.81				3.54		2.74		0.80		1950		0.80		-0.80		1950		-0.8

		1951		-0.03		1951		1.17				1951		-0.29		1951		0.91						1951		-0.40		1951		0.80						1951		0.10		1951		1.30				3.78		2.58		1.20		1951		1.20		-1.20		1951		-1.2

		1952		0.3		1952		1.86				1952		-0.62		1952		0.94						1952		-0.09		1952		1.47						1952		0.27		1952		1.83				4.23		2.67		1.56		1952		1.56		-1.56		1952		-1.56

		1953		0.35		1953		1.43				1953		-0.47		1953		0.61						1953		-0.10		1953		0.98						1953		0.42		1953		1.50				4.08		3.00		1.08		1953		1.08		-1.08		1953		-1.08

		1954		0.76		1954		1.36				1954		-0.62		1954		-0.02						1954		0.30		1954		0.90						1954		0.50		1954		1.10				3.75		3.15		0.60		1954		0.60		-0.60		1954		-0.6

		1955		0.36		1955		1.53				1955		-0.77		1955		0.40						1955		0.21		1955		1.38						1955		0.45		1955		1.62				4.17		3.00		1.17		1955		1.17		-1.17		1955		-1.17

		1956		0.36		1956		2.05				1956		-0.76		1956		0.93						1956		0.05		1956		1.74						1956		0.02		1956		1.71				4.73		3.04		1.69		1956		1.69		-1.69		1956		-1.69

		1957		0.02		1957		1.91				1957		-1.16		1957		0.73						1957		0.00		1957		1.89						1957		-0.23		1957		1.66				4.98		3.09		1.89		1957		1.89		-1.89		1957		-1.89

		1958		-0.01		1958		1.29				1958		-0.35		1958		0.95						1958		-0.09		1958		1.21						1958		0.27		1958		1.57				4.98		3.68		1.30		1958		1.30		-1.30		1958		-1.3

		1959		0.01		1959		1.22				1959		0.63		1959		1.84						1959		-0.07		1959		1.14						1959		0.43		1959		1.64				4.82		3.61		1.21		1959		1.21		-1.21		1959		-1.21

		1960		-0.08		1960		1.24				1960		-0.11		1960		1.21						1960		-0.59		1960		0.73						1960		-0.04		1960		1.28				5.42		4.10		1.32		1960		1.32		-1.32		1960		-1.32

		1961		-1.32		1961		0.33				1961		-1.27		1961		0.38						1961		-0.92		1961		0.73						1961		-0.32		1961		1.33				6.20		4.55		1.65		1961		1.65		-1.65		1961		-1.65

		1962		-1.26		1962		0.5				1962		-0.88		1962		0.88						1962		-0.79		1962		0.97						1962		-1.23		1962		0.53				5.98		4.22		1.76		1962		1.76		-1.76		1962		-1.76

		1963		-1.29		1963		-0.13				1963		-0.40		1963		0.76						1963		-0.47		1963		0.69						1963		-0.83		1963		0.33				5.58		4.42		1.16		1963		1.16		-1.16		1963		-1.16

		1964		-1.27		1964		0.6				1964		-1.00		1964		0.87						1964		-1.00		1964		0.87						1964		-1.03		1964		0.84				6.03		4.16		1.87		1964		1.87		-1.87		1964		-1.87

		1965		-1.27		1965		0.82				1965		-1.02		1965		1.07						1965		-1.30		1965		0.79						1965		-0.42		1965		1.67				6.42		4.33		2.09		1965		2.09		-2.09		1965		-2.09

		1966		-1.78		1966		0.67				1966		-1.04		1966		1.41						1966		-1.44		1966		1.01						1966		-0.30		1966		2.15				6.80		4.35		2.45		1966		2.45		-2.45		1966		-2.45

		1967		-1.7		1967		0.35				1967		-0.26		1967		1.79						1967		-1.26		1967		0.79						1967		-0.30		1967		1.75				6.80		4.75		2.05		1967		2.05		-2.05		1967		-2.05

		1968		-2.29		1968		0.31				1968		-0.25		1968		2.35						1968		-2.02		1968		0.58						1968		-1.05		1968		1.55				7.55		4.95		2.60		1968		2.60		-2.60		1968		-2.6

		1969		-3.09		1969		0.02				1969		-0.71		1969		2.40						1969		-3.51		1969		-0.40						1969		-2.54		1969		0.57				9.04		5.93		3.11		1969		3.11		-3.11		1969		-3.11

		1970		-2.41		1970		0.27				1970		-2.23		1970		0.45						1970		-3.73		1970		-1.05						1970		-1.47		1970		1.21				9.22		6.54		2.68		1970		2.68		-2.68		1970		-2.68

		1971		-2.7541667		1971		-1.45				1971		-2.34		1971		-1.04						1971		-3.37		1971		-2.07						1971		-0.40		1971		0.90				8.90		7.60		1.30		1971		1.30		-1.30		1971		-1.3041667

		1972		-3.1225		1972		-1.34				1972		-1.78		1972		0.00						1972		-3.36		1972		-1.58						1972		-0.77		1972		1.01				8.90		7.12		1.78		1972		1.78		-1.78		1972		-1.7825

		1973		-2.3525		1973		1.35				1973		-3.01		1973		0.69						1973		-4.63		1973		-0.93						1973		-2.71		1973		0.99				10.71		7.01		3.70		1973		3.70		-3.70		1973		-3.7025

		1974		-5.265833		1974		2.3				1974		-6.00		1974		1.57						1974		-8.66		1974		-1.09						1974		-5.27		1974		2.30				14.77		7.20		7.57		1974		7.57		-7.57		1974		-7.565833

		1975		-4.3925		1975		2.2				1975		-4.90		1975		1.69						1975		-7.73		1975		-1.14						1975		-4.39		1975		2.20				14.39		7.80		6.59		1975		6.59		-6.59		1975		-6.5925

		1976		-4.02		1976		2.06				1976		-5.96		1976		0.12						1976		-5.73		1976		0.35						1976		-3.43		1976		2.65				14.43		8.35		6.08		1976		6.08		-6.08		1976		-6.08

		1977		-3.225		1977		1.07				1977		-3.96		1977		0.34						1977		-2.73		1977		1.57						1977		-2.04		1977		2.26				12.73		8.43		4.30		1977		4.30		-4.30		1977		-4.295

		1978		-3.669167		1978		0.78				1978		-2.79		1978		1.66						1978		-2.45		1978		2.00						1978		-2.75		1978		1.70				12.47		8.02		4.45		1978		4.45		-4.45		1978		-4.449167

		1979		-2.9075		1979		1.35				1979		-1.67		1979		2.59						1979		-0.01		1979		4.25						1979		-3.67		1979		0.59				12.99		8.73		4.26		1979		4.26		-4.26		1979		-4.2575

		1980		-1.185		1980		2.97				1980		-1.12		1980		3.04						1980		-0.80		1980		3.36						1980		-1.98		1980		2.18				13.79		9.63		4.16		1980		4.16		-4.16		1980		-4.155

		1981		0.2575		1981		3.54				1981		0.53		1981		3.81						1981		-2.19		1981		1.09						1981		-1.41		1981		1.87				14.74		11.46		3.28		1981		3.28		-3.28		1981		-3.2825

		1982		1.12		1982		0.089167				1982		-1.19		1982		-2.22						1982		-0.04		1982		-1.07						1982		-1.57		1982		-2.60				12.88		13.91		-1.03		1982		-1.03		1.03		1982		1.030833

		1983		2.695		1983		0.498333				1983		1.22		1983		-0.98						1983		-0.31		1983		-2.50						1983		2.84		1983		0.64				10.81		13.00		-2.20		1983		-2.20		2.20		1983		2.196667

		1984		2.7075		1984		2.295				1984		0.97		1984		0.56						1984		6.21		1984		5.80						1984		5.57		1984		5.16				10.69		11.11		-0.41		1984		-0.41		0.41		1984		0.4125

		1985		4.230833		1985		2.328333				1985		-0.56		1985		-2.46						1985		6.38		1985		4.48						1985		7.47		1985		5.57				10.62		12.52		-1.90		1985		-1.90		1.90		1985		1.9025

		1986		3.53		1986		2.776667				1986		-0.64		1986		-1.39						1986		6.08		1986		5.33						1986		5.39		1986		4.64				9.87		10.62		-0.75		1986		-0.75		0.75		1986		0.753333

		1987		3.3783333		1987		5.1675				1987		0.87		1987		2.66						1987		4.83		1987		6.62						1987		5.99		1987		7.78				9.47		7.68		1.79		1987		1.79		-1.79		1987		-1.7891667

		1988		3.5883333		1988		4.5658333				1988		1.00		1988		1.98						1988		4.24		1988		5.22						1988		7.35		1988		8.33				9.36		8.38		0.98		1988		0.98		-0.98		1988		-0.9775

		1989		3.32		1989		4.0541667				1989		0.11		1989		0.84						1989		2.94		1989		3.67						1989		6.27		1989		7.00				9.58		8.85		0.73		1989		0.73		-0.73		1989		-0.7341667

		1990		0.989167		1990		3.5716667				1990		-0.65		1990		1.93						1990		1.18		1990		3.76						1990		4.88		1990		7.46				11.08		8.50		2.58		1990		2.58		-2.58		1990		-2.5824997

		1991		-0.53		1991		0.84				1991		-1.12		1991		0.25						1991		-0.96		1991		0.41						1991		6.74		1991		8.11				9.92		8.55		1.37		1991		1.37		-1.37		1991		-1.37

		1992		-0.1841667		1992		1.0816667				1992		-0.58		1992		0.68						1992		-1.39		1992		-0.13						1992		5.78		1992		7.04				9.12		7.86		1.27		1992		1.27		-1.27		1992		-1.2658334

		1993		-1.1858333		1993		-0.33				1993		-0.69		1993		0.17						1993		-2.04		1993		-1.18						1993		4.47		1993		5.33				7.87		7.01		0.86		1993		0.86		-0.86		1993		-0.8558333

		1994		1.9925		1994		4.2166667				1994		1.15		1994		3.38						1994		0.44		1994		2.67						1994		8.75		1994		10.98				8.05		5.82		2.22		1994		2.22		-2.22		1994		-2.2241667

		1995		-0.075		1995		1.0716667				1995		-0.87		1995		0.28						1995		-1.17		1995		-0.02						1995		6.31		1995		7.45				8.26		7.11		1.15		1995		1.15		-1.15		1995		-1.1466667

		1996		-0.7308333		1996		0.7908333				1996		-1.31		1996		0.21						1996		-0.90		1996		0.62						1996		8.09		1996		9.61				8.10		6.58		1.52		1996		1.52		-1.52		1996		-1.5216666

		1997				1997		-0.3883333				1997				1997		-0.64						1997				1997		0.59						1997				1997		7.70						6.44		-6.44		1997		-6.44		6.44		1997		6.4383333

		1998				1998						1998				1998								1998				1998								1998				1998

		1999				1999						1999				1999								1999				1999								1999				1999

		2000				2000						2000				2000								2000				2000								2000				2000

		2001				2001						2001				2001								2001				2001								2001				2001

		2002				2002						2002				2002								2002				2002								2002				2002





exch rate

		

				Australia																Exch rate

		year		New South Wales		year		Common wealth 10 yr		UK		spread		US		spread		year		dollar		pound

		1870		.		1870		4.88		3.24		1.64		6.52		-1.64		1870		0.21

		1871		.		1871		4.67		3.23		1.44		6.46		-1.79		1871		0.21

		1872		.		1872		4.69		3.24		1.45		6.30		-1.61		1872		0.20

		1873		.		1873		4.72		3.24		1.48		6.33		-1.61		1873		0.21

		1874		.		1874		4.61		3.24		1.37		6.02		-1.41		1874		0.21

		1875		.		1875		4.59		3.20		1.39		5.57		-0.98		1875		0.21

		1876		4.00		1876		4.49		3.16		1.33		5.28		-0.79		1876		0.21

		1877		3.88		1877		4.35		3.15		1.20		5.29		-0.94		1877		0.21

		1878		4.04		1878		4.46		3.15		1.31		5.22		-0.76		1878		0.21

		1879		4.08		1879		4.50		3.08		1.42		4.88		-0.38		1879		0.21

		1880		3.85		1880		4.12		3.05		1.07		4.58		-0.46		year		dollar		pound

		1881		3.92		1881		3.84		3.00		0.84		4.26		-0.42		1880		0.21		1.01		0.21

		1882		3.94		1882		3.89		2.98		0.91		4.31		-0.42		1881		0.21		1.01		0.21

		1883		4.12		1883		4.20		2.97		1.23		4.33		-0.13		1882		0.21		1.01		0.20

		1884		4.17		1884		4.17		2.97		1.20		4.28		-0.11		1883		0.21		1.00		0.21

		1885		3.96		1885		4.20		3.02		1.18		4.08		0.12		1884		0.21		1.01		0.21

		1886		3.81		1886		4.11		2.98		1.13		3.81		0.30		1885		0.21		1.00		0.21

		1887		3.70		1887		3.70		2.95		0.75		3.87		-0.17		1886		0.21		1.01		0.21

		1888		3.70		1888		3.70		3.02		0.68		3.80		-0.10		1887		0.21		1.00		0.21

		1889		3.67		1889		3.67		2.88		0.79		3.66		0.01		1888		0.20		1.00		0.20

		1890		3.74		1890		3.74		2.85		0.89		3.78		-0.04		1889		0.21		1.01		0.20

		1891		3.81		1891		3.81		2.87		0.94		3.95		-0.14		1890		0.21		1.00		0.21

		1892		3.81		1892		3.81		2.85		0.96		3.83		-0.02		1891		0.21		1.01		0.21

		1893		3.85		1893		3.85		2.79		1.06		3.93		-0.08		1892		0.21		1.00		0.20

		1894		3.77		1894		3.50		2.72		0.78		3.72		-0.22		1893		0.21		1.00		0.21

		1895		3.67		1895		3.07		2.59		0.48		3.59		-0.52		1894		0.21		1.00		0.20

		1896		3.67		1896		3.00		2.48		0.52		3.63		-0.63		1895		0.21		1.01		0.20

		1897		3.67		1897		3.22		2.45		0.77		3.44		-0.22		1896		0.21		1.01		0.20

		1898		3.70		1898		3.00		2.48		0.52		3.38		-0.38		1897		0.21		1.01		0.21

		1899		3.74		1899		3.12		2.58		0.54		3.24		-0.12		1898		0.21		1.01		0.21

		1900		3.51		1900		3.34		2.76		0.58		3.30		0.04		1899		0.20		1.00		0.21

		1901		3.45		1901		3.83		2.93		0.90		3.25		0.58		1900		0.21		1.01		0.21

		1902		3.64		1902		3.57		2.91		0.66		3.30		0.27		1901		0.21		1.01		0.20

		1903		3.70		1903		3.79		2.83		0.96		3.45		0.34		1902		0.21		1.00		0.21

		1904		3.74		1904		4.01		2.83		1.18		3.60		0.41		1903		0.21		1.01		0.21

		1905		3.74		1905		3.45		2.78		0.67		3.50		-0.05		1904		0.21		1.00		0.21

		1906		3.70		1906		3.38		2.83		0.55		3.55		-0.17		1905		0.21		1.01		0.21

		1907		3.77		1907		3.57		2.97		0.60		3.80		-0.23		1906		0.21		1.00		0.21

		1908		3.72		1908		3.66		2.91		0.75		3.95		-0.29		1907		0.21		1.00		0.21

		1909		3.70		1909		3.82		2.97		0.85		3.77		0.05		1908		0.21		1.00		0.21

		1910		3.81		1910		3.64		3.08		0.56		3.80		-0.16		1909		0.20		1.00		0.21

		1911		3.79		1911		3.83		3.15		0.68		3.90		-0.07		1910		0.21		1.00		0.21

		1912		3.92		1912		4.85		3.28		1.57		3.90		0.95		1911		0.20		1.00		0.21

		1913		3.96		1913		4.25		3.40		0.85		4.00		0.25		1912		0.20		1.00		0.21

		1914		4.00		1914		4.47		3.34		1.13		4.10		0.37		1913		0.20		1.00		0.21

		1915		4.65		1915		5.06		3.82		1.24		4.10		0.96		1914		0.21		1.01		0.20

		1916		4.84		1916		5.33		4.31		1.02		4.15		1.18		1915		0.21		1.02		0.21

		1917		5.06		1917		4.94		4.57		0.37		4.05		0.89		1916		0.21		1.01		0.21

		1918		4.81		1918		5.29		4.40		0.89		4.05		1.24		1917		0.21		1.01		0.21

		1919		5.00		1919		5.87		4.63		1.24		4.75		1.12		1918		0.21		1.01		0.21

		1920		5.98		1920		7.22		5.32		1.90		4.75		2.47		1919		0.26		1.17		0.23

		1921		5.73		1921		6.78		5.21		1.57		5.10		1.68		1920		0.29		1.06		0.27

		1922		5.69		1922		6.29		4.43		1.86		5.17		1.12		1921		0.24		0.93		0.26

		1923		5.75		1923		6.01		4.31		1.70		4.71		1.30		1922		0.21		0.95		0.23

		1924		5.75		1924		5.96		4.39		1.57		4.61		1.35		1923		0.23		1.04		0.22

		1925		5.75		1925		5.20		4.43		0.77		4.66		0.54		1924		0.21		0.91		0.23

		1926		5.75		1926		5.30		4.55		0.75		4.50		0.80		1925		0.21		0.99		0.21

		1927		5.75		1927		5.11		4.56		0.55		4.40		0.71		1926		0.21		1.00		0.21

		1928		5.69		1928		5.10		4.48		0.62		4.30		0.80		1927		0.21		1.00		0.21

		1929		5.56		1929		5.60		4.60		1.00		4.05		1.55		1928		0.21		1.01		0.21

		1930		6.90		1930		6.30		4.48		1.82		4.42		1.88		1929		0.21		1.01		0.21

		1931		6.99		1931		6.55		4.40		2.15		4.40		2.15		1930		0.22		1.09		0.21

		1932		4.95		1932		4.49		3.75		0.74		4.10		0.39		1931		0.38		1.75		0.22

		1933		.		1933		3.62		3.39		0.23		4.70		-1.08		1932		0.38		1.32		0.29

		1934		.		1934		3.20		3.10		0.10		4.15		-0.95		1933		0.24		1.03		0.24

		1935		.		1935		3.85		2.89		0.96		3.99		-0.14		1934		0.25		1.28		0.20

		1936		.		1936		4.00		2.93		1.07		3.50		0.50		1935		0.25		1.24		0.20

		1937		.		1937		3.74		3.28		0.46		3.20		0.54		1936		0.25		1.27		0.20

		1938		.		1938		3.91		3.38		0.53		3.08		0.83		1937		0.25		1.24		0.20

		1939		.		1939		3.83		3.72		0.11		3.00		0.83		1938		0.27		1.32		0.20

		1940		.		1940		3.09		3.40		-0.31		2.75		0.34		1939		0.32		1.25		0.25

		1941		.		1941		3.25		3.13		0.12		2.70		0.55		1940		0.31		1.25		0.25

		1942		.		1942		3.23		3.03		0.20		2.65		0.58		1941		0.31		1.25		0.25

		1943		.		1943		3.24		3.10		0.14		2.65		0.59		1942		0.31		1.25		0.25

		1944		.		1944		3.24		3.14		0.10		2.65		0.59		1943		0.31		1.25		0.25

		1945		.		1945		3.25		2.92		0.33		2.60		0.65		1944		0.31		1.25		0.25

		1946		.		1946		3.21		2.60		0.61		2.55		0.66		1945		0.31		1.25		0.25

		1947		.		1947		3.17		2.76		0.41		2.43		0.74		1946		0.31		1.25		0.25

		1948		.		1948		3.13		3.21		-0.08		2.50		0.63		1947		0.31		1.25		0.25

		1949		.		1949		3.12		3.30		-0.18		2.80		0.32		1948		0.31		1.25		0.25

		1950		.		1950		3.17		3.54		-0.37		2.74		0.43		1949		0.45		1.64		0.27

		1951		.		1951		3.75		3.78		-0.03		2.58		1.17		1950		0.45		1.26		0.36

		1952		.		1952		4.53		4.23		0.30		2.67		1.86		1951		0.45		1.26		0.36

		1953		.		1953		4.43		4.08		0.35		3.00		1.43		1952		0.45		1.25		0.36

		1954		.		1954		4.51		3.75		0.76		3.15		1.36		1953		0.45		1.26		0.36

		1955		.		1955		4.53		4.17		0.36		3.00		1.53		1954		0.45		1.27		0.36

		1956		.		1956		5.09		4.73		0.36		3.04		2.05		1955		0.45		1.25		0.36

		1957		.		1957		5.00		4.98		0.02		3.09		1.91		1956		0.45		1.26		0.36

		1958		.		1958		4.97		4.98		-0.01		3.68		1.29		1957		0.45		1.25		0.36

		1959		.		1959		4.83		4.82		0.01		3.61		1.22		1958		0.45		1.26		0.36

		1960		.		1960		5.34		5.42		-0.08		4.10		1.24		1959		0.45		1.26		0.36

		1961		.		1961		4.88		6.20		-1.32		4.55		0.33		1960		0.45		1.26		0.36

		1962		.		1962		4.72		5.98		-1.26		4.22		0.50		1961		0.45		1.25		0.36

		1963		.		1963		4.29		5.58		-1.29		4.42		-0.13		1962		0.45		1.26		0.36

		1964		.		1964		4.76		6.03		-1.27		4.16		0.60		1963		0.45		1.26		0.36

		1965		.		1965		5.15		6.42		-1.27		4.33		0.82		1964		0.45		1.26		0.36

		1966		.		1966		5.02		6.80		-1.78		4.35		0.67		1965		0.45		1.25		0.36

		1967		.		1967		5.10		6.80		-1.70		4.75		0.35		1966		0.90		2.52		0.36

		1968		.		1968		5.26		7.55		-2.29		4.95		0.31		1967		0.90		2.46		0.36

		1969		.		1969		5.95		9.04		-3.09		5.93		0.02		1968		0.90		2.16		0.42

		1970		.		1970		6.81		9.22		-2.41		6.54		0.27		1969		0.90		2.14		0.42

		1971		.		1971		6.15		8.90		-2.75		7.60		-1.45		1970		0.90		2.15		0.42

		1972		.		1972		5.78		8.90		-3.12		7.12		-1.34		1971		0.84		2.06		0.41

		1973		.		1973		8.36		10.71		-2.35		7.01		1.35		1972		0.79		1.96		0.40

		1974		.		1974		9.50		14.77		-5.27		7.20		2.30		1973		0.67		1.65		0.41

		1975		.		1975		10.00		14.39		-4.39		7.80		2.20		1974		0.76		1.77		0.43

		1976		.		1976		10.41		14.43		-4.02		8.35		2.06		1975		0.80		1.77		0.45

		1977		.		1977		9.50		12.73		-3.23		8.43		1.07		1976		0.92		1.66		0.55

		1978		.		1978		8.80		12.47		-3.67		8.02		0.78		1977		0.88		1.53		0.57

		1979		.		1979		10.08		12.99		-2.91		8.73		1.35		1978		0.87		1.67		0.52

		1980		.		1980		12.60		13.79		-1.19		9.63		2.97		1979		0.90		1.92		0.47

		1981		.		1981		15.00		14.74		0.26		11.46		3.54		1980		0.85		1.97		0.43

		1982		.		1982		14.00		12.88		1.12		13.91		0.09		1981		0.89		1.78		0.50

		1983		.		1983		13.50		10.81		2.70		13.00		0.50		1982		1.02		1.78		0.57

		1984		.		1984		13.40		10.69		2.71		11.11		2.30		1983		1.12		1.69		0.66

		1985		.		1985		14.85		10.62		4.23		12.52		2.33		1984		1.21		1.61		0.75

		1986		.		1986		13.40		9.87		3.53		10.62		2.78		1985		1.47		1.88		0.78

		1987		.		1987		12.85		9.47		3.38		7.68		5.17		1986		1.50		2.20		0.68

		1988		.		1988		12.95		9.36		3.59		8.38		4.57		1987		1.38		2.26		0.61

		1989		.		1989		12.90		9.58		3.32		8.85		4.05		1988		1.17		2.08		0.56

		1990		.		1990		12.07		11.08		0.99		8.50		3.57		1989		1.27		2.08		0.61

		1991		.		1991		9.39		9.92		-0.53		8.55		0.84		1990		1.30		2.30		0.56

		1992		.		1992		8.94		9.12		-0.18		7.86		1.08		1991		1.32		2.33		0.57

		1993		.		1993		6.68		7.87		-1.19		7.01		-0.33		1992		1.45		2.55		0.57

		1994		.		1994		10.04		8.05		1.99		5.82		4.22		1993		1.47		2.21		0.67

		1995		.		1995		8.18		8.26		-0.08		7.11		1.07		1994		1.29		1.97		0.65

		1996		.		1996		7.37		8.10		-0.73		6.58		0.79		1995		1.35		2.13		0.63

		1997		.		1997		6.05						6.44		-0.39		1996		1.26		1.96		0.64

		1998		.		1998		5.01										1997		1.54		2.52		0.61

		1999		.		1999		6.96										1998		1.64

		2000		.		2000		5.46										1999		1.52

		2001		.		2001		6.01										2000		1.79

		2002		.		2002		6.32										2001		1.96

																		2002		1.85





		

		Description:Bonds-Government Notes and Bonds - Canadian Government Bonds 10+ Years Maturity

																Exch rate

		year		Canada		UK		spread		US		spread		year		dollar		pound

		1870		4.98		3.24		1.74		6.52		-1.54		1870		1.11

		1871		4.76		3.23		1.53		6.46		-1.70		1871		1.10

		1872		4.78		3.24		1.54		6.30		-1.52		1872		1.13

		1873		4.76		3.24		1.52		6.33		-1.57		1873		1.11

		1874		4.47		3.24		1.23		6.02		-1.55		1874		1.11

		1875		4.40		3.20		1.20		5.57		-1.17		1875		1.14

		1876		4.32		3.16		1.16		5.28		-0.96		1876		1.08

		1877		4.32		3.15		1.17		5.29		-0.97		1877		1.03

		1878		4.40		3.15		1.25		5.22		-0.82		1878		1.00

		1879		4.17		3.08		1.09		4.88		-0.71		1879		1.00

		1880		3.79		3.05		0.74		4.58		-0.79		year		dollar		pound

		1881		3.81		3.00		0.81		4.26		-0.45		1880		1.00		4.86		0.21

		1882		3.79		2.98		0.81		4.31		-0.52		1881		1.00		4.85		0.21

		1883		3.85		2.97		0.88		4.33		-0.48		1882		1.00		4.89		0.20

		1884		3.80		2.97		0.83		4.28		-0.48		1883		1.00		4.86		0.21

		1885		3.76		3.02		0.74		4.08		-0.32		1884		1.00		4.87		0.21

		1886		3.50		2.98		0.52		3.81		-0.31		1885		1.00		4.87		0.21

		1887		3.40		2.95		0.45		3.87		-0.47		1886		1.00		4.88		0.21

		1888		3.40		3.02		0.38		3.80		-0.40		1887		1.00		4.87		0.21

		1889		3.06		2.88		0.18		3.66		-0.60		1888		1.00		4.89		0.20

		1890		3.19		2.85		0.34		3.78		-0.59		1889		1.00		4.88		0.20

		1891		3.13		2.87		0.26		3.95		-0.83		1890		1.00		4.87		0.21

		1892		3.21		2.85		0.36		3.83		-0.62		1891		1.00		4.87		0.21

		1893		3.19		2.79		0.40		3.93		-0.74		1892		1.00		4.88		0.20

		1894		3.00		2.72		0.28		3.72		-0.72		1893		1.00		4.87		0.21

		1895		2.97		2.59		0.38		3.59		-0.62		1894		1.00		4.89		0.20

		1896		2.91		2.48		0.43		3.63		-0.72		1895		1.00		4.90		0.20

		1897		2.78		2.45		0.33		3.44		-0.66		1896		1.00		4.88		0.20

		1898		2.94		2.48		0.46		3.38		-0.44		1897		1.00		4.87		0.21

		1899		2.97		2.58		0.39		3.24		-0.27		1898		1.00		4.86		0.21

		1900		2.94		2.76		0.18		3.30		-0.36		1899		1.00		4.87		0.21

		1901		2.94		2.93		0.01		3.25		-0.31		1900		1.00		4.88		0.21

		1902		2.91		2.91		0.00		3.30		-0.39		1901		1.00		4.88		0.20

		1903		3.03		2.83		0.20		3.45		-0.42		1902		1.00		4.88		0.21

		1904		3.08		2.83		0.25		3.60		-0.52		1903		1.00		4.87		0.21

		1905		3.06		2.78		0.28		3.50		-0.44		1904		1.00		4.87		0.21

		1906		3.03		2.83		0.20		3.55		-0.52		1905		1.00		4.87		0.21

		1907		3.16		2.97		0.19		3.80		-0.64		1906		1.00		4.86		0.21

		1908		3.19		2.91		0.28		3.95		-0.76		1907		1.00		4.87		0.21

		1909		3.24		2.97		0.27		3.77		-0.53		1908		1.00		4.87		0.21

		1910		3.31		3.08		0.23		3.80		-0.49		1909		1.00		4.88		0.21

		1911		3.31		3.15		0.16		3.90		-0.59		1910		1.00		4.87		0.21

		1912		3.37		3.28		0.09		3.90		-0.53		1911		1.00		4.87		0.21

		1913		3.61		3.40		0.21		4.00		-0.39		1912		1.00		4.87		0.21

		1914		3.89		3.34		0.55		4.10		-0.21		1913		1.00		4.87		0.21

		1915		4.64		3.82		0.82		4.10		0.54		1914		1.00		4.95		0.20

		1916		5.02		4.31		0.71		4.15		0.87		1915		1.00		4.76		0.21

		1917		5.56		4.57		0.99		4.05		1.51		1916		1.00		4.77		0.21

		1918		5.13		4.40		0.73		4.05		1.08		1917		1.00		4.78		0.21

		1919		5.60		4.63		0.97		4.75		0.85		1918		1.02		4.84		0.21

		1920		6.35		5.32		1.03		4.75		1.60		1919		1.08		4.77		0.23

		1921		5.65		5.21		0.44		5.10		0.55		1920		1.14		4.19		0.27

		1922		5.32		4.43		0.89		5.17		0.15		1921		1.05		4.04		0.26

		1923		5.11		4.31		0.80		4.71		0.40		1922		1.01		4.49		0.23

		1924		4.88		4.39		0.49		4.61		0.27		1923		1.02		4.69		0.22

		1925		4.86		4.43		0.43		4.66		0.20		1924		1.00		4.43		0.23

		1926		4.82		4.55		0.27		4.50		0.32		1925		1.00		4.84		0.21

		1927		4.38		4.56		-0.18		4.40		-0.02		1926		1.00		4.87		0.21

		1928		4.71		4.48		0.23		4.30		0.41		1927		1.00		4.87		0.21

		1929		4.92		4.60		0.32		4.05		0.87		1928		1.00		4.88		0.21

		1930		4.56		4.48		0.08		4.42		0.14		1929		1.01		4.91		0.21

		1931		5.42		4.40		1.02		4.40		1.02		1930		1.00		4.87		0.21

		1932		4.83		3.75		1.08		4.10		0.73		1931		1.17		5.32		0.22

		1933		4.62		3.39		1.23		4.70		-0.08		1932		1.12		3.91		0.29

		1934		3.46		3.10		0.36		4.15		-0.69		1933		1.00		4.23		0.24

		1935		3.67		2.89		0.78		3.99		-0.32		1934		0.99		5.01		0.20

		1936		3.11		2.93		0.18		3.50		-0.39		1935		1.01		4.93		0.20

		1937		3.21		3.28		-0.07		3.20		0.01		1936		1.00		4.97		0.20

		1938		3.03		3.38		-0.35		3.08		-0.05		1937		1.00		4.95		0.20

		1939		3.50		3.72		-0.22		3.00		0.50		1938		1.01		4.94		0.20

		1940		3.11		3.40		-0.29		2.75		0.36		1939		1.12		4.41		0.25

		1941		3.06		3.13		-0.07		2.70		0.36		1940		1.14		4.60		0.25

		1942		3.06		3.03		0.03		2.65		0.41		1941		1.15		4.62		0.25

		1943		3.00		3.10		-0.10		2.65		0.35		1942		1.12		4.51		0.25

		1944		2.99		3.14		-0.15		2.65		0.34		1943		1.10		4.44		0.25

		1945		2.83		2.92		-0.09		2.60		0.23		1944		1.10		4.43		0.25

		1946		2.60		2.60		0.00		2.55		0.05		1945		1.09		4.40		0.25

		1947		2.56		2.76		-0.20		2.43		0.13		1946		1.05		4.22		0.25

		1948		2.93		3.21		-0.28		2.50		0.43		1947		1.12		4.50		0.25

		1949		2.79		3.30		-0.51		2.80		-0.01		1948		1.08		4.34		0.25

		1950		3.01		3.54		-0.53		2.74		0.27		1949		1.12		4.10		0.27

		1951		3.49		3.78		-0.29		2.58		0.91		1950		1.06		2.96		0.36

		1952		3.61		4.23		-0.62		2.67		0.94		1951		1.02		2.85		0.36

		1953		3.61		4.08		-0.47		3.00		0.61		1952		0.97		2.71		0.36

		1954		3.13		3.75		-0.62		3.15		-0.02		1953		0.97		2.74		0.36

		1955		3.40		4.17		-0.77		3.00		0.40		1954		0.97		2.71		0.36

		1956		3.97		4.73		-0.76		3.04		0.93		1955		1.00		2.79		0.36

		1957		3.82		4.98		-1.16		3.09		0.73		1956		0.96		2.68		0.36

		1958		4.63		4.98		-0.35		3.68		0.95		1957		0.98		2.75		0.36

		1959		5.45		4.82		0.63		3.61		1.84		1958		0.96		2.71		0.36

		1960		5.31		5.42		-0.11		4.10		1.21		1959		0.95		2.68		0.36

		1961		4.93		6.20		-1.27		4.55		0.38		1960		1.00		2.80		0.36

		1962		5.10		5.98		-0.88		4.22		0.88		1961		1.04		2.92		0.36

		1963		5.18		5.58		-0.40		4.42		0.76		1962		1.08		3.03		0.36

		1964		5.03		6.03		-1.00		4.16		0.87		1963		1.08		3.03		0.36

		1965		5.40		6.42		-1.02		4.33		1.07		1964		1.07		3.00		0.36

		1966		5.76		6.80		-1.04		4.35		1.41		1965		1.08		3.01		0.36

		1967		6.54		6.80		-0.26		4.75		1.79		1966		1.08		3.03		0.36

		1968		7.30		7.55		-0.25		4.95		2.35		1967		1.08		2.97		0.36

		1969		8.33		9.04		-0.71		5.93		2.40		1968		1.07		2.57		0.42

		1970		6.99		9.22		-2.23		6.54		0.45		1969		1.07		2.57		0.42

		1971		6.56		8.90		-2.34		7.60		-1.04		1970		1.01		2.43		0.42

		1972		7.12		8.90		-1.78		7.12		0.00		1971		1.00		2.45		0.41

		1973		7.70		10.71		-3.01		7.01		0.69		1972		1.00		2.49		0.40

		1974		8.77		14.77		-6.00		7.20		1.57		1973		1.00		2.44		0.41

		1975		9.49		14.39		-4.90		7.80		1.69		1974		0.99		2.32		0.43

		1976		8.47		14.43		-5.96		8.35		0.12		1975		1.02		2.26		0.45

		1977		8.77		12.73		-3.96		8.43		0.34		1976		1.01		1.82		0.55

		1978		9.68		12.47		-2.79		8.02		1.66		1977		1.09		1.91		0.57

		1979		11.32		12.99		-1.67		8.73		2.59		1978		1.19		2.28		0.52

		1980		12.67		13.79		-1.12		9.63		3.04		1979		1.17		2.48		0.47

		1981		15.27		14.74		0.53		11.46		3.81		1980		1.19		2.78		0.43

		1982		11.69		12.88		-1.19		13.91		-2.22		1981		1.19		2.38		0.50

		1983		12.02		10.81		1.22		13.00		-0.98		1982		1.23		2.15		0.57

		1984		11.66		10.69		0.97		11.11		0.56		1983		1.24		1.89		0.66

		1985		10.06		10.62		-0.56		12.52		-2.46		1984		1.32		1.76		0.75

		1986		9.23		9.87		-0.64		10.62		-1.39		1985		1.40		1.79		0.78

		1987		10.34		9.47		0.87		7.68		2.66		1986		1.38		2.02		0.68

		1988		10.36		9.36		1.00		8.38		1.98		1987		1.30		2.12		0.61

		1989		9.69		9.58		0.11		8.85		0.84		1988		1.19		2.12		0.56

		1990		10.43		11.08		-0.65		8.50		1.93		1989		1.16		1.89		0.61

		1991		8.80		9.92		-1.12		8.55		0.25		1990		1.16		2.06		0.56

		1992		8.54		9.12		-0.58		7.86		0.68		1991		1.16		2.04		0.57

		1993		7.18		7.87		-0.69		7.01		0.17		1992		1.27		2.23		0.57

		1994		9.20		8.05		1.15		5.82		3.38		1993		1.32		1.98		0.67

		1995		7.39		8.26		-0.87		7.11		0.28		1994		1.40		2.14		0.65

		1996		6.79		8.10		-1.31		6.58		0.21		1995		1.36		2.15		0.63

		1997		5.80		.		0.00		6.44		-0.64		1996		1.37		2.14		0.64

		1998		5.08		.		0.00		.		0.00		1997		1.43		2.34		0.61

		1999		6.32		.		0.00		.		0.00		1998		1.53

		2000		5.62		.		0.00		.		0.00		1999		1.45

		2001		5.70		.		0.00		.		0.00		2000		1.50

		2002		5.89		.		0.00		.		0.00		2001		1.59

														2002		1.57





		

		Description:Bonds-Government Notes and Bonds - New Zealand 10-year Government Bond Yield

																Exch rate

		year		New Zealand		UK		spread		US		spread		year		NZD per US$

		1870		4.9751		3.24		1.74		6.52		-1.54		1870		.

		1871		4.8077		3.23		1.58		6.46		-1.65		1871		.

		1872		4.8077		3.24		1.57		6.30		-1.49		1872		.

		1873		4.7393		3.24		1.50		6.33		-1.59		1873		.

		1874		4.7847		3.24		1.54		6.02		-1.24		1874		.

		1875		4.717		3.20		1.52		5.57		-0.85		1875		.

		1876		4.8077		3.16		1.65		5.28		-0.47		1876		.

		1877		4.6838		3.15		1.53		5.29		-0.61		1877		.

		1878		4.8077		3.15		1.66		5.22		-0.41		1878		.

		1879		4.9261		3.08		1.85		4.88		0.05		1879		.

		1880		4.8544		3.05		1.80		4.58		0.27		1880		.				0.21

		1881		4.0816		3.00		1.08		4.26		-0.18		1881		.				0.21

		1882		4		2.98		1.02		4.31		-0.31		1882		.				0.20

		1883		3.9801		2.97		1.01		4.33		-0.35		1883		.				0.21

		1884		3.9801		2.97		1.01		4.28		-0.30		1884		.				0.21

		1885		3.9604		3.02		0.94		4.08		-0.12		1885		.				0.21

		1886		4.1451		2.98		1.17		3.81		0.34		1886		.				0.21

		1887		4.0816		2.95		1.13		3.87		0.21		1887		.				0.21

		1888		4		3.02		0.98		3.80		0.20		1888		.				0.20

		1889		3.7037		2.88		0.82		3.66		0.04		1889		.				0.20

		1890		3.7736		2.85		0.92		3.78		-0.01		1890		.				0.21

		1891		3.9024		2.87		1.03		3.95		-0.05		1891		.				0.21

		1892		3.7915		2.85		0.94		3.83		-0.04		year		dollar		pound

		1893		3.7559		2.79		0.97		3.93		-0.17		1892		0.20		1.00		0.20

		1894		3.7383		2.72		1.02		3.72		0.02		1893		0.20		1.00		0.21

		1895		3.1579		2.59		0.57		3.59		-0.43		1894		0.20		1.00		0.20

		1896		2.9851		2.48		0.51		3.63		-0.64		1895		0.20		1.00		0.20

		1897		2.9412		2.45		0.49		3.44		-0.50		1896		0.20		1.00		0.20

		1898		3.0151		2.48		0.54		3.38		-0.36		1897		0.21		1.00		0.21

		1899		2.9703		2.58		0.39		3.24		-0.27		1898		0.21		1.00		0.21

		1900		3.0303		2.76		0.27		3.30		-0.27		1899		0.20		1.00		0.21

		1901		3.1579		2.93		0.23		3.25		-0.09		1900		0.21		1.00		0.21

		1902		3.1414		2.91		0.23		3.30		-0.16		1901		0.21		1.00		0.20

		1903		3.2967		2.83		0.47		3.45		-0.15		1902		0.21		1.00		0.21

		1904		3.3898		2.83		0.56		3.60		-0.21		1903		0.21		1.00		0.21

		1905		3.4286		2.78		0.65		3.50		-0.07		1904		0.20		1.00		0.21

		1906		3.352		2.83		0.52		3.55		-0.20		1905		0.21		1.00		0.21

		1907		3.5088		2.97		0.54		3.80		-0.29		1906		0.21		1.00		0.21

		1908		3.4286		2.91		0.52		3.95		-0.52		1907		0.21		1.00		0.21

		1909		3.4483		2.97		0.48		3.77		-0.32		1908		0.21		1.00		0.21

		1910		3.5088		3.08		0.43		3.80		-0.29		1909		0.21		1.00		0.21

		1911		3.4483		3.15		0.30		3.90		-0.45		1910		0.21		1.00		0.21

		1912		3.7037		3.28		0.42		3.90		-0.20		1911		0.21		1.00		0.21

		1913		3.7975		3.40		0.40		4.00		-0.20		1912		0.21		1.00		0.21

		1914		4.023		3.34		0.68		4.10		-0.08		1913		0.21		1.00		0.21

		1915		4.197		3.82		0.38		4.10		0.10		1914		0.21		1.02		0.20

		1916				4.31				4.15				1915		0.21		1.00		0.21

		1917				4.57				4.05				1916		0.21		1.00		0.21

		1918				4.40				4.05				1917		0.21		1.00		0.21

		1919				4.63				4.75				1918		0.21		1.00		0.21

		1920				5.32				4.75				1919		0.27		1.18		0.23

		1921				5.21				5.10				1920		0.28		1.04		0.27

		1922				4.43				5.17				1921		0.24		0.91		0.26

		1923				4.31				4.71				1922		0.22		0.96		0.23

		1924				4.39				4.61				1923		0.23		1.06		0.22

		1925		4.1667		4.43		-0.26		4.66		-0.49		1924		0.21		0.94		0.23

		1926		4.1176		4.55		-0.43		4.50		-0.38		1925		0.21		1.00		0.21

		1927		4.023		4.56		-0.54		4.40		-0.38		1926		0.21		1.00		0.21

		1928		4.8544		4.48		0.37		4.30		0.55		1927		0.21		1.00		0.21

		1929		5.0505		4.60		0.45		4.05		1.00		1928		0.21		1.00		0.21

		1930		4.902		4.48		0.42		4.42		0.48		1929		0.21		1.00		0.21

		1931		5.7471		4.40		1.35		4.40		1.35		1930		0.20		0.97		0.21

		1932		4.29		3.75		0.54		4.10		0.19		1931		0.27		1.24		0.22

		1933		4.01		3.39		0.62		4.70		-0.69		1932		0.28		0.97		0.29

		1934		3.45		3.10		0.35		4.15		-0.70		1933		0.16		0.66		0.24

		1935		3.8		2.89		0.91		3.99		-0.19		1934		0.16		0.82		0.20

		1936		3.86		2.93		0.93		3.50		0.36		1935		0.16		0.80		0.20

		1937		3.76		3.28		0.48		3.20		0.56		1936		0.16		0.81		0.20

		1938		4.25		3.38		0.87		3.08		1.17		1937		0.16		0.79		0.20

		1939		4.13		3.72		0.41		3.00		1.13		1938		0.17		0.84		0.20

		1940		3.41		3.40		0.01		2.75		0.66		1939		0.20		0.80		0.25

		1941		3.25		3.13		0.12		2.70		0.55		1940		0.20		0.80		0.25

		1942		3.15		3.03		0.12		2.65		0.50		1941		0.20		0.80		0.25

		1943		3.17		3.10		0.07		2.65		0.52		1942		0.31		1.25		0.25

		1944		3.2		3.14		0.06		2.65		0.55		1943		0.31		1.25		0.25

		1945		3.03		2.92		0.11		2.60		0.43		1944		0.31		1.25		0.25

		1946		3.01		2.60		0.41		2.55		0.46		1945		0.31		1.25		0.25

		1947		3.09		2.76		0.33		2.43		0.66		1946		0.31		1.25		0.25

		1948		3.05		3.21		-0.16		2.50		0.55		1947		0.31		1.24		0.25

		1949		3.03		3.30		-0.27		2.80		0.23		1948		0.25		1.01		0.25

		1950		3.04		3.54		-0.50		2.74		0.30		1949		0.36		1.31		0.27

		1951		3.38		3.78		-0.40		2.58		0.80		1950		0.36		1.01		0.36

		1952		4.14		4.23		-0.09		2.67		1.47		1951		0.36		1.01		0.36

		1953		3.98		4.08		-0.10		3.00		0.98		1952		0.36		1.00		0.36

		1954		4.05		3.75		0.30		3.15		0.90		1953		0.36		1.01		0.36

		1955		4.38		4.17		0.21		3.00		1.38		1954		0.36		1.02		0.36

		1956		4.78		4.73		0.05		3.04		1.74		1955		0.36		1.01		0.36

		1957		4.98		4.98		0.00		3.09		1.89		1956		0.36		1.01		0.36

		1958		4.89		4.98		-0.09		3.68		1.21		1957		0.36		1.00		0.36

		1959		4.75		4.82		-0.07		3.61		1.14		1958		0.36		1.01		0.36

		1960		4.83		5.42		-0.59		4.10		0.73		1959		0.36		1.01		0.36

		1961		5.28		6.20		-0.92		4.55		0.73		1960		0.36		1.01		0.36

		1962		5.19		5.98		-0.79		4.22		0.97		1961		0.36		1.01		0.36

		1963		5.11		5.58		-0.47		4.42		0.69		1962		0.36		1.01		0.36

		1964		5.03		6.03		-1.00		4.16		0.87		1963		0.36		1.01		0.36

		1965		5.12		6.42		-1.30		4.33		0.79		1964		0.36		1.01		0.36

		1966		5.36		6.80		-1.44		4.35		1.01		1965		0.36		1.01		0.36

		1967		5.54		6.80		-1.26		4.75		0.79		1966		0.36		1.01		0.36

		1968		5.53		7.55		-2.02		4.95		0.58		1967		0.90		2.46		0.36

		1969		5.53		9.04		-3.51		5.93		-0.40		1968		0.90		2.16		0.42

		1970		5.49		9.22		-3.73		6.54		-1.05		1969		0.90		2.14		0.42

		1971		5.53		8.90		-3.37		7.60		-2.07		1970		0.90		2.15		0.42

		1972		5.54		8.90		-3.36		7.12		-1.58		1971		0.84		2.05		0.41

		1973		6.08		10.71		-4.63		7.01		-0.93		1972		0.84		2.09		0.40

		1974		6.11		14.77		-8.66		7.20		-1.09		1973		0.70		1.72		0.41

		1975		6.66		14.39		-7.73		7.80		-1.14		1974		0.76		1.79		0.43

		1976		8.7		14.43		-5.73		8.35		0.35		1975		0.96		2.14		0.45

		1977		10		12.73		-2.73		8.43		1.57		1976		1.06		1.91		0.55

		1978		10.02		12.47		-2.45		8.02		2.00		1977		0.98		1.72		0.57

		1979		12.98		12.99		-0.01		8.73		4.25		1978		0.94		1.80		0.52

		1980		12.99		13.79		-0.80		9.63		3.36		1979		1.02		2.16		0.47

		1981		12.55		14.74		-2.19		11.46		1.09		1980		1.04		2.42		0.43

		1982		12.84		12.88		-0.04		13.91		-1.07		1981		1.22		2.44		0.50

		1983		10.5		10.81		-0.31		13.00		-2.50		1982		1.37		2.38		0.57

		1984		16.9		10.69		6.21		11.11		5.80		1983		1.53		2.32		0.66

		1985		17		10.62		6.38		12.52		4.48		1984		2.10		2.80		0.75

		1986		15.95		9.87		6.08		10.62		5.33		1985		2.00		2.56		0.78

		1987		14.3		9.47		4.83		7.68		6.62		1986		1.88		2.76		0.68

		1988		13.6		9.36		4.24		8.38		5.22		1987		1.51		2.47		0.61

		1989		12.52		9.58		2.94		8.85		3.67		1988		1.58		2.82		0.56

		1990		12.26		11.08		1.18		8.50		3.76		1989		1.68		2.75		0.61

		1991		8.96		9.92		-0.96		8.55		0.41		1990		1.70		3.02		0.56

		1992		7.73		9.12		-1.39		7.86		-0.13		1991		1.85		3.26		0.57

		1993		5.83		7.87		-2.04		7.01		-1.18		1992		1.95		3.41		0.57

		1994		8.49		8.05		0.44		5.82		2.67		1993		1.79		2.68		0.67

		1995		7.09		8.26		-1.17		7.11		-0.02		1994		1.56		2.39		0.65

		1996		7.2		8.10		-0.90		6.58		0.62		1995		1.53		2.41		0.63

		1997		7.03		.		0.00		6.44		0.59		1996		1.42		2.21		0.64

		1998		5.44		.		0.00		.		0.00		1997		1.72		2.82		0.61

		1999		7.29		.		0.00		.		0.00		1998		1.90

		2000		6.03		.		0.00		.		0.00		1999		1.91

		2001		6.8		.		0.00		.		0.00		2000		2.26

		2002		6.89		.		0.00		.		0.00		2001		2.40

						.		0.00		.		0.00		2002		2.23





		Description:Bonds-Government Notes and Bonds - South Africa Government Bonds 20 Years

		US red Bordo Rockoff rest Bordo Jonung

		LTIR														Exch rate

		year		SA		UK		spread		US		spread		year		dollar		pound

		1870		4.4643		3.24		1.22		6.52		-2.06		1870		0.1853

		1871		4.3478		3.23		1.12		6.46		-2.11		1871		0.1883

		1872		4.386		3.24		1.15		6.30		-1.91		1872		0.1833

		1873		4.4643		3.24		1.22		6.33		-1.87		1873		0.186

		1874		4.4118		3.24		1.17		6.02		-1.61		1874		0.1829

		1875		4.4118		3.20		1.21		5.57		-1.16		1875		0.1816

		1876		4.3689		3.16		1.21		5.28		-0.91		1876		0.1918

		1877		4.4118		3.15		1.26		5.29		-0.88		1877		0.1998

		1878		4.8387		3.15		1.69		5.22		-0.38		1878		0.2051

		1879		4.5685		3.08		1.49		4.88		-0.31		1879		0.2064

		1880		4.4776		3.05		1.43		4.58		-0.10		year		dollar		pound

		1881		4.3062		3.00		1.31		4.26		0.05		1880		0.2064		1.00		0.21

		1882		4.3269		2.98		1.35		4.31		0.02		1881		0.2062		1.00		0.21

		1883		4.3902		2.97		1.42		4.33		0.06		1882		0.2062		1.01		0.20

		1884		4.3062		2.97		1.34		4.28		0.03		1883		0.206		1.00		0.21

		1885		4.3062		3.02		1.29		4.08		0.23		1884		0.2062		1.00		0.21

		1886		4.3269		2.98		1.35		3.81		0.52		1885		0.2043		1.00		0.21

		1887		4.0909		2.95		1.14		3.87		0.22		1886		0.2062		1.01		0.21

		1888		4.1284		3.02		1.11		3.80		0.33		1887		0.2053		1.00		0.21

		1889		4.0541		2.88		1.17		3.66		0.39		1888		0.2043		1.00		0.20

		1890		4.2857		2.85		1.44		3.78		0.51		1889		0.2066		1.01		0.20

		1891		4.2056		2.87		1.34		3.95		0.26		1890		0.2064		1.01		0.21

		1892		4.1667		2.85		1.32		3.83		0.34		1891		0.206		1.00		0.21

		1893		4.2056		2.79		1.42		3.93		0.28		1892		0.2047		1.00		0.20

		1894		4.0541		2.72		1.33		3.72		0.33		1893		0.2047		1.00		0.21

		1895		3.9474		2.59		1.36		3.59		0.36		1894		0.2043		1.00		0.20

		1896		4.0179		2.48		1.54		3.63		0.39		1895		0.2037		1.00		0.20

		1897		4.0179		2.45		1.57		3.44		0.58		1896		0.2049		1.00		0.20

		1898		4.2056		2.48		1.73		3.38		0.83		1897		0.2058		1.00		0.21

		1899		4.2453		2.58		1.67		3.24		1.01		1898		0.206		1.00		0.21

		1900		3.6697		2.76		0.91		3.30		0.37		1899		0.2047		1.00		0.21

		1901		3.7037		2.93		0.77		3.25		0.45		1900		0.2058		1.00		0.21

		1902		3.7383		2.91		0.83		3.30		0.44		1901		0.2051		1.00		0.20

		1903		3.8462		2.83		1.02		3.45		0.40		1902		0.2051		1.00		0.21

		1904		3.8095		2.83		0.98		3.60		0.21		1903		0.206		1.00		0.21

		1905		3.8835		2.78		1.10		3.50		0.38		1904		0.2049		1.00		0.21

		1906		3.8835		2.83		1.05		3.55		0.33		1905		0.2059		1.00		0.21

		1907		3.9604		2.97		0.99		3.80		0.16		1906		0.2066		1.00		0.21

		1908		3.8647		2.91		0.95		3.95		-0.09		1907		0.2065		1.00		0.21

		1909		3.8835		2.97		0.91		3.77		0.11		1908		0.2053		1.00		0.21

		1910		3.9216		3.08		0.84		3.80		0.12		1909		0.2054		1.00		0.21

		1911		3.8835		3.15		0.73		3.90		-0.02		1910		0.2055		1.00		0.21

		1912		3.9216		3.28		0.64		3.90		0.02		1911		0.2053		1.00		0.21

		1913		4		3.40		0.60		4.00		0.00		1912		0.2061		1.00		0.21

		1914		4.0404		3.34		0.70		4.10		-0.06		1913		0.206		1.00		0.21

		1915		4.6632		3.82		0.84		4.10		0.56		1914		0.2061		1.02		0.20

		1916		4.9451		4.31		0.64		4.15		0.80		1915		0.2111		1.00		0.21

		1917		5		4.57		0.43		4.05		0.95		1916		0.2103		1.00		0.21

		1918		4.7872		4.40		0.39		4.05		0.74		1917		0.2105		1.00		0.21

		1919		4.8913		4.63		0.26		4.75		0.14		1918		0.2102		1.00		0.21

		1920		5.1724		5.32		-0.15		4.75		0.42		1919		0.2667		1.18		0.23

		1921		4.7872		5.21		-0.42		5.10		-0.31		1920		0.2837		1.04		0.27

		1922		4.717		4.43		0.29		5.17		-0.45		1921		0.2377		0.91		0.26

		1923		4.8077		4.31		0.50		4.71		0.10		1922		0.2159		0.96		0.23

		1924		4.7619		4.39		0.37		4.61		0.15		1923		0.2316		1.06		0.22

		1925		4.8544		4.43		0.42		4.66		0.19		1924		0.2118		0.94		0.23

		1926		4.8544		4.55		0.30		4.50		0.35		1925		0.2063		1.00		0.21

		1927		5		4.56		0.44		4.40		0.60		1926		0.2063		1.00		0.21

		1928		4.85		4.48		0.37		4.30		0.55		1927		0.2051		1.00		0.21

		1929		5		4.60		0.40		4.05		0.95		1928		0.2062		1.00		0.21

		1930		4.81		4.48		0.33		4.42		0.39		1929		0.2052		1.00		0.21

		1931		5.45		4.40		1.05		4.40		1.05		1930		0.2061		1.00		0.21

		1932		4.15		3.75		0.40		4.10		0.05		1931		0.2961		1.34		0.22

		1933		3.81		3.39		0.42		4.70		-0.89		1932		0.3005		1.05		0.29

		1934		3.23		3.10		0.13		4.15		-0.92		1933		0.1953		0.83		0.24

		1935		3.22		2.89		0.33		3.99		-0.77		1934		0.2026		1.02		0.20

		1936		3.18		2.93		0.25		3.50		-0.32		1935		0.2028		0.99		0.20

		1937		3.41		3.28		0.13		3.20		0.21		1936		0.2037		1.01		0.20

		1938		3.71		3.38		0.33		3.08		0.63		1937		0.2001		0.99		0.20

		1939		3.95		3.72		0.23		3.00		0.95		1938		0.2157		1.05		0.20

		1940		3.44		3.40		0.04		2.75		0.69		1939		0.2529		1.00		0.25

		1941		3.22		3.13		0.09		2.70		0.52		1940		0.2478		1.00		0.25

		1942		2.9		3.03		-0.13		2.65		0.25		1941		0.248		1.00		0.25

		1943		3.06		3.10		-0.04		2.65		0.41		1942		0.248		1.00		0.25

		1944		3.05		3.14		-0.09		2.65		0.40		1943		0.2488		1.00		0.25

		1945		3.01		2.92		0.09		2.60		0.41		1944		0.2488		1.00		0.25

		1946		2.95		2.60		0.35		2.55		0.40		1945		0.2484		1.00		0.25

		1947		2.55		2.76		-0.21		2.43		0.12		1946		0.2484		1.00		0.25

		1948		3.19		3.21		-0.02		2.50		0.69		1947		0.248		1.00		0.25

		1949		3.47		3.30		0.17		2.80		0.67		1948		0.248		1.00		0.25

		1950		3.55		3.54		0.01		2.74		0.81		1949		0.3571		1.31		0.27

		1951		3.88		3.78		0.10		2.58		1.30		1950		0.357		1.00		0.36

		1952		4.5		4.23		0.27		2.67		1.83		1951		0.3597		1.01		0.36

		1953		4.5		4.08		0.42		3.00		1.50		1952		0.3573		1.00		0.36

		1954		4.25		3.75		0.50		3.15		1.10		1953		0.3571		1.00		0.36

		1955		4.62		4.17		0.45		3.00		1.62		1954		0.3604		1.01		0.36

		1956		4.75		4.73		0.02		3.04		1.71		1955		0.3582		1.00		0.36

		1957		4.75		4.98		-0.23		3.09		1.66		1956		0.3603		1.01		0.36

		1958		5.25		4.98		0.27		3.68		1.57		1957		0.3573		1.00		0.36

		1959		5.25		4.82		0.43		3.61		1.64		1958		0.3582		1.01		0.36

		1960		5.38		5.42		-0.04		4.10		1.28		1959		0.3586		1.01		0.36

		1961		5.88		6.20		-0.32		4.55		1.33		1960		0.3583		1.01		0.36

		1962		4.75		5.98		-1.23		4.22		0.53		1961		0.7153		2.00		0.36

		1963		4.75		5.58		-0.83		4.42		0.33		1962		0.7168		2.01		0.36

		1964		5		6.03		-1.03		4.16		0.84		1963		0.7184		2.01		0.36

		1965		6		6.42		-0.42		4.33		1.67		1964		0.7199		2.01		0.36

		1966		6.5		6.80		-0.30		4.35		2.15		1965		0.7163		2.00		0.36

		1967		6.5		6.80		-0.30		4.75		1.75		1966		0.7199		2.01		0.36

		1968		6.5		7.55		-1.05		4.95		1.55		1967		0.7153		1.97		0.36

		1969		6.5		9.04		-2.54		5.93		0.57		1968		0.7217		1.73		0.42

		1970		7.75		9.22		-1.47		6.54		1.21		1969		0.7168		1.71		0.42

		1971		8.5		8.90		-0.40		7.60		0.90		1970		0.7189		1.72		0.42

		1972		8.13		8.90		-0.77		7.12		1.01		1971		0.767		1.87		0.41

		1973		8		10.71		-2.71		7.01		0.99		1972		0.7837		1.96		0.40

		1974		9.5		14.77		-5.27		7.20		2.30		1973		0.6734		1.65		0.41

		1975		10		14.39		-4.39		7.80		2.20		1974		0.692		1.62		0.43

		1976		11		14.43		-3.43		8.35		2.65		1975		0.8711		1.94		0.45

		1977		10.69		12.73		-2.04		8.43		2.26		1976		0.8696		1.57		0.55

		1978		9.72		12.47		-2.75		8.02		1.70		1977		0.8696		1.52		0.57

		1979		9.32		12.99		-3.67		8.73		0.59		1978		0.8696		1.67		0.52

		1980		11.81		13.79		-1.98		9.63		2.18		1979		0.8271		1.76		0.47

		1981		13.33		14.74		-1.41		11.46		1.87		1980		0.7457		1.73		0.43

		1982		11.31		12.88		-1.57		13.91		-2.60		1981		0.9583		1.93		0.50

		1983		13.64		10.81		2.84		13.00		0.64		1982		1.0741		1.88		0.57

		1984		16.26		10.69		5.57		11.11		5.16		1983		1.2225		1.85		0.66

		1985		18.09		10.62		7.47		12.52		5.57		1984		1.9901		2.65		0.75

		1986		15.26		9.87		5.39		10.62		4.64		1985		2.5707		3.30		0.78

		1987		15.46		9.47		5.99		7.68		7.78		1986		2.1872		3.21		0.68

		1988		16.71		9.36		7.35		8.38		8.33		1987		1.9305		3.15		0.61

		1989		15.85		9.58		6.27		8.85		7.00		1988		2.38		4.23		0.56

		1990		15.96		11.08		4.88		8.50		7.46		1989		2.533		4.14		0.61

		1991		16.66		9.92		6.74		8.55		8.11		1990		2.56		4.55		0.56

		1992		14.9		9.12		5.78		7.86		7.04		1991		2.749		4.85		0.57

		1993		12.34		7.87		4.47		7.01		5.33		1992		3.052		5.36		0.57

		1994		16.8		8.05		8.75		5.82		10.98		1993		3.4005		5.10		0.67

		1995		14.56		8.26		6.31		7.11		7.45		1994		3.545		5.43		0.65

		1996		16.19		8.10		8.09		6.58		9.61		1995		3.646		5.75		0.63

		1997		14.14						6.44		7.70		1996		4.683		7.31		0.64

		1998		16.36										1997		4.864		7.96		0.61

		1999		13.6512										1998		5.8855

		2000		12.38										1999		6.1425

		2001		11.235										2000		7.585

		2002		11.87										2001		11.97

														2002		10.41





		





		1870		1870		6.5199999809

		1871		1871		6.4600000381

		1872		1872		6.3000001907

		1873		1873		6.3299999237

		1874		1874		6.0199999809

		1875		1875		5.5700001717

		1876		1876		5.2800002098

		1877		1877		5.2899999619

		1878		1878		5.2199997902

		1879		1879		4.8800001144

		1880		1880		4.5799999237

		1881		1881		4.2600002289

		1882		1882		4.3099999428

		1883		1883		4.3299999237

		1884		1884		4.2800002098

		1885		1885		4.0799999237

		1886		1886		3.8099999428

		1887		1887		3.8699998856

		1888		1888		3.7999999523

		1889		1889		3.6600000858

		1890		1890		3.7799999714

		1891		1891		3.9500000477

		1892		1892		3.8299999237

		1893		1893		3.9300000668

		1894		1894		3.7200000286

		1895		1895		3.5899999142

		1896		1896		3.6300001144

		1897		1897		3.4400000572

		1898		1898		3.3800001144

		1899		1899		3.2400000095

		1900		1900		3.2999999523

		1901		1901		3.25

		1902		1902		3.2999999523

		1903		1903		3.4500000477

		1904		1904		3.5999999046

		1905		1905		3.5

		1906		1906		3.5499999523

		1907		1907		3.7999999523

		1908		1908		3.9500000477

		1909		1909		3.7699999809

		1910		1910		3.7999999523

		1911		1911		3.9000000954

		1912		1912		3.9000000954

		1913		1913		4

		1914		1914		4.0999999046

		1915		1915		4.1

		1916		1916		4.15

		1917		1917		4.05

		1918		1918		4.05

		1919		1919		4.75

		1920		1920		4.75

		1921		1921		5.1

		1922		1922		5.17

		1923		1923		4.71

		1924		1924		4.61

		1925		1925		4.66

		1926		1926		4.5

		1927		1927		4.4

		1928		1928		4.3

		1929		1929		4.05

		1930		1930		4.42

		1931		1931		4.4

		1932		1932		4.1

		1933		1933		4.7

		1934		1934		4.15

		1935		1935		3.99

		1936		1936		3.5

		1937		1937		3.2

		1938		1938		3.08

		1939		1939		3

		1940		1940		2.75

		1941		1941		2.7

		1942		1942		2.65

		1943		1943		2.65

		1944		1944		2.65

		1945		1945		2.6

		1946		1946		2.55

		1947		1947		2.43

		1948		1948		2.5

		1949		1949		2.8

		1950		1950		2.74

		1951		1951		2.58

		1952		1952		2.67

		1953		1953		3

		1954		1954		3.15

		1955		1955		3

		1956		1956		3.04

		1957		1957		3.09

		1958		1958		3.68

		1959		1959		3.61

		1960		1960		4.1

		1961		1961		4.55

		1962		1962		4.22

		1963		1963		4.42

		1964		1964		4.16

		1965		1965		4.33

		1966		1966		4.35

		1967		1967		4.75

		1968		1968		4.95

		1969		1969		5.93

		1970		1970		6.54

		1971		1971		7.6

		1972		1972		7.12

		1973		1973		7.01

		1974		1974		7.2

		1975		1975		7.8

		1976		1976		8.35

		1977		1977		8.43

		1978		1978		8.02

		1979		1979		8.73

		1980		1980		9.63

		1981		1981		11.46

		1982		1982		13.910833

		1983		1983		13.001667

		1984		1984		11.105

		1985		1985		12.521667

		1986		1986		10.623333

		1987		1987		7.6825

		1988		1988		8.3841667

		1989		1989		8.8458333

		1990		1990		8.4983333

		1991		1991		8.55

		1992		1992		7.8583333

		1993		1993		7.01

		1994		1994		5.8233333

		1995		1995		7.1083333

		1996		1996		6.5791667

		1997		1997		6.4383333

		1998		1998

		1999		1999

		2000		2000

		2001		2001

		2002		2002



Canada

UK

US

year

LTIR

Long Term Interest Rates

4.9751

3.2400000095

4.7619

3.2300000191

4.7847

3.2400000095

4.7619

3.2400000095

4.4693

3.2400000095

4.3956

3.2000000477

4.3243

3.1600000858

4.3243

3.1500000954

4.3956

3.1500000954

4.1667

3.0799999237

3.7915

3.0499999523

3.8095

3

3.7915

2.9800000191

3.8462

2.9700000286

3.8043

2.9700000286

3.7634

3.0199999809

3.5

2.9800000191

3.3981

2.9500000477

3.3981

3.0199999809

3.0612

2.8800001144

3.1915

2.8499999046

3.125

2.8699998856

3.2086

2.8499999046

3.1915

2.7899999619

3

2.7200000286

2.9703

2.5899999142

2.9126

2.4800000191

2.7778

2.4500000477

2.9412

2.4800000191

2.9703

2.5799999237

2.9412

2.7599999905

2.9412

2.9300000668

2.9126

2.9100000858

3.0303

2.8299999237

3.0769

2.8299999237

3.0612

2.7799999714

3.0303

2.8299999237

3.1579

2.9700000286

3.1915

2.9100000858

3.2432

2.9700000286

3.3149

3.0799999237

3.3149

3.1500000954

3.3708

3.2799999714

3.6145

3.4000000954

3.888

3.3399999142

4.6392

3.82

5.0188

4.31

5.5556

4.57

5.1282

4.4

5.6

4.63

6.35

5.32

5.65

5.21

5.32

4.43

5.11

4.31

4.88

4.39

4.86

4.43

4.82

4.55

4.38

4.56

4.71

4.48

4.92

4.6

4.56

4.48

5.42

4.4

4.83

3.75

4.62

3.39

3.46

3.1

3.67

2.89

3.11

2.93

3.21

3.28

3.03

3.38

3.5

3.72

3.11

3.4

3.06

3.13

3.06

3.03

3

3.1

2.99

3.14

2.83

2.92

2.6

2.6

2.56

2.76

2.93

3.21

2.79

3.3

3.01

3.54

3.49

3.78

3.61

4.23

3.61

4.08

3.13

3.75

3.4

4.17

3.97

4.73

3.82

4.98

4.63

4.98

5.45

4.82

5.31

5.42

4.93

6.2

5.1

5.98

5.18

5.58

5.03

6.03

5.4

6.42

5.76

6.8

6.54

6.8

7.3

7.55

8.33

9.04

6.99

9.22

6.56

8.9041667

7.12

8.9025

7.7

10.7125

8.77

14.765833

9.49

14.3925

8.47

14.43

8.77

12.725

9.68

12.469167

11.32

12.9875

12.67

13.785

15.27

14.7425

11.69

12.88

12.02

10.805

11.66

10.6925

10.06

10.619167

9.23

9.87

10.34

9.4716667

10.36

9.3616667

9.69

9.58

10.43

11.080833

8.8

9.92

8.54

9.1241667

7.18

7.8658333

9.2

8.0475

7.39

8.255

6.79

8.1008333

5.8

5.08

6.32

5.62

5.7

5.89



		1870		3.2400000095		6.5199999809

		1871		3.2300000191		6.4600000381

		1872		3.2400000095		6.3000001907

		1873		3.2400000095		6.3299999237

		1874		3.2400000095		6.0199999809

		1875		3.2000000477		5.5700001717

		1876		3.1600000858		5.2800002098

		1877		3.1500000954		5.2899999619

		1878		3.1500000954		5.2199997902

		1879		3.0799999237		4.8800001144

		1880		3.0499999523		4.5799999237

		1881		3		4.2600002289

		1882		2.9800000191		4.3099999428

		1883		2.9700000286		4.3299999237

		1884		2.9700000286		4.2800002098

		1885		3.0199999809		4.0799999237

		1886		2.9800000191		3.8099999428

		1887		2.9500000477		3.8699998856

		1888		3.0199999809		3.7999999523

		1889		2.8800001144		3.6600000858

		1890		2.8499999046		3.7799999714

		1891		2.8699998856		3.9500000477

		1892		2.8499999046		3.8299999237

		1893		2.7899999619		3.9300000668

		1894		2.7200000286		3.7200000286

		1895		2.5899999142		3.5899999142

		1896		2.4800000191		3.6300001144

		1897		2.4500000477		3.4400000572

		1898		2.4800000191		3.3800001144

		1899		2.5799999237		3.2400000095

		1900		2.7599999905		3.2999999523

		1901		2.9300000668		3.25

		1902		2.9100000858		3.2999999523

		1903		2.8299999237		3.4500000477

		1904		2.8299999237		3.5999999046

		1905		2.7799999714		3.5

		1906		2.8299999237		3.5499999523

		1907		2.9700000286		3.7999999523

		1908		2.9100000858		3.9500000477

		1909		2.9700000286		3.7699999809

		1910		3.0799999237		3.7999999523

		1911		3.1500000954		3.9000000954

		1912		3.2799999714		3.9000000954

		1913		3.4000000954		4

		1914		3.3399999142		4.0999999046

		1915		3.82		4.1

		1916		4.31		4.15

		1917		4.57		4.05

		1918		4.4		4.05

		1919		4.63		4.75

		1920		5.32		4.75

		1921		5.21		5.1

		1922		4.43		5.17

		1923		4.31		4.71

		1924		4.39		4.61

		1925		4.43		4.66

		1926		4.55		4.5

		1927		4.56		4.4

		1928		4.48		4.3

		1929		4.6		4.05

		1930		4.48		4.42

		1931		4.4		4.4

		1932		3.75		4.1

		1933		3.39		4.7

		1934		3.1		4.15

		1935		2.89		3.99

		1936		2.93		3.5

		1937		3.28		3.2

		1938		3.38		3.08

		1939		3.72		3

		1940		3.4		2.75

		1941		3.13		2.7

		1942		3.03		2.65

		1943		3.1		2.65

		1944		3.14		2.65

		1945		2.92		2.6

		1946		2.6		2.55

		1947		2.76		2.43

		1948		3.21		2.5

		1949		3.3		2.8

		1950		3.54		2.74

		1951		3.78		2.58

		1952		4.23		2.67

		1953		4.08		3

		1954		3.75		3.15

		1955		4.17		3

		1956		4.73		3.04

		1957		4.98		3.09

		1958		4.98		3.68

		1959		4.82		3.61

		1960		5.42		4.1

		1961		6.2		4.55

		1962		5.98		4.22

		1963		5.58		4.42

		1964		6.03		4.16

		1965		6.42		4.33

		1966		6.8		4.35

		1967		6.8		4.75

		1968		7.55		4.95

		1969		9.04		5.93

		1970		9.22		6.54

		1971		8.9041667		7.6

		1972		8.9025		7.12

		1973		10.7125		7.01

		1974		14.765833		7.2

		1975		14.3925		7.8

		1976		14.43		8.35

		1977		12.725		8.43

		1978		12.469167		8.02

		1979		12.9875		8.73

		1980		13.785		9.63

		1981		14.7425		11.46

		1982		12.88		13.910833

		1983		10.805		13.001667

		1984		10.6925		11.105

		1985		10.619167		12.521667

		1986		9.87		10.623333

		1987		9.4716667		7.6825

		1988		9.3616667		8.3841667

		1989		9.58		8.8458333

		1990		11.080833		8.4983333

		1991		9.92		8.55

		1992		9.1241667		7.8583333

		1993		7.8658333		7.01

		1994		8.0475		5.8233333

		1995		8.255		7.1083333

		1996		8.1008333		6.5791667

		1997				6.4383333

		1998

		1999

		2000

		2001

		2002



NZ

UK

US

year

LTIR

Long Term Interest Rates

4.9751

4.8077

4.8077

4.7393

4.7847

4.717

4.8077

4.6838

4.8077

4.9261

4.8544

4.0816

4

3.9801

3.9801

3.9604

4.1451

4.0816

4

3.7037

3.7736

3.9024

3.7915

3.7559

3.7383

3.1579

2.9851

2.9412

3.0151

2.9703

3.0303

3.1579

3.1414

3.2967

3.3898

3.4286

3.352

3.5088

3.4286

3.4483

3.5088

3.4483

3.7037

3.7975

4.023

4.197

4.1667

4.1176

4.023

4.8544

5.0505

4.902

5.7471

4.29

4.01

3.45

3.8

3.86

3.76

4.25

4.13

3.41

3.25

3.15

3.17

3.2

3.03

3.01

3.09

3.05

3.03

3.04

3.38

4.14

3.98

4.05

4.38

4.78

4.98

4.89

4.75

4.83

5.28

5.19

5.11

5.03

5.12

5.36

5.54

5.53

5.53

5.49

5.53

5.54

6.08

6.11

6.66

8.7

10

10.02

12.98

12.99

12.55

12.84

10.5

16.9

17

15.95

14.3

13.6

12.52

12.26

8.96

7.73

5.83

8.49

7.09

7.2

7.03

5.44

7.29

6.03

6.8

6.89



		1870		1870		1870

		1871		1871		1871

		1872		1872		1872

		1873		1873		1873

		1874		1874		1874

		1875		1875		1875

		1876		1876		1876

		1877		1877		1877

		1878		1878		1878

		1879		1879		1879

		1880		1880		1880

		1881		1881		1881

		1882		1882		1882

		1883		1883		1883

		1884		1884		1884

		1885		1885		1885

		1886		1886		1886

		1887		1887		1887

		1888		1888		1888

		1889		1889		1889

		1890		1890		1890

		1891		1891		1891

		1892		1892		1892

		1893		1893		1893

		1894		1894		1894

		1895		1895		1895

		1896		1896		1896

		1897		1897		1897

		1898		1898		1898

		1899		1899		1899

		1900		1900		1900

		1901		1901		1901

		1902		1902		1902

		1903		1903		1903

		1904		1904		1904

		1905		1905		1905

		1906		1906		1906

		1907		1907		1907

		1908		1908		1908

		1909		1909		1909

		1910		1910		1910

		1911		1911		1911

		1912		1912		1912

		1913		1913		1913

		1914		1914		1914

		1915		1915		1915

		1916		1916		1916

		1917		1917		1917

		1918		1918		1918

		1919		1919		1919

		1920		1920		1920

		1921		1921		1921

		1922		1922		1922

		1923		1923		1923

		1924		1924		1924

		1925		1925		1925

		1926		1926		1926

		1927		1927		1927

		1928		1928		1928

		1929		1929		1929

		1930		1930		1930

		1931		1931		1931

		1932		1932		1932

		1933		1933		1933

		1934		1934		1934

		1935		1935		1935

		1936		1936		1936

		1937		1937		1937

		1938		1938		1938

		1939		1939		1939

		1940		1940		1940

		1941		1941		1941

		1942		1942		1942

		1943		1943		1943

		1944		1944		1944

		1945		1945		1945

		1946		1946		1946

		1947		1947		1947

		1948		1948		1948

		1949		1949		1949

		1950		1950		1950

		1951		1951		1951

		1952		1952		1952

		1953		1953		1953

		1954		1954		1954

		1955		1955		1955

		1956		1956		1956

		1957		1957		1957

		1958		1958		1958

		1959		1959		1959

		1960		1960		1960

		1961		1961		1961

		1962		1962		1962

		1963		1963		1963

		1964		1964		1964

		1965		1965		1965

		1966		1966		1966

		1967		1967		1967

		1968		1968		1968

		1969		1969		1969

		1970		1970		1970

		1971		1971		1971

		1972		1972		1972

		1973		1973		1973

		1974		1974		1974

		1975		1975		1975

		1976		1976		1976

		1977		1977		1977

		1978		1978		1978

		1979		1979		1979

		1980		1980		1980

		1981		1981		1981

		1982		1982		1982

		1983		1983		1983

		1984		1984		1984

		1985		1985		1985

		1986		1986		1986

		1987		1987		1987

		1988		1988		1988

		1989		1989		1989

		1990		1990		1990

		1991		1991		1991

		1992		1992		1992

		1993		1993		1993

		1994		1994		1994

		1995		1995		1995

		1996		1996		1996

		1997		1997		1997

		1998		1998		1998

		1999		1999		1999

		2000		2000		2000

		2001		2001		2001

		2002		2002		2002



SA

UK

US

year

LTIR

Long Term Interest Rates

4.4643

3.2400000095

6.5199999809

4.3478

3.2300000191

6.4600000381

4.386

3.2400000095

6.3000001907

4.4643

3.2400000095

6.3299999237

4.4118

3.2400000095

6.0199999809

4.4118

3.2000000477

5.5700001717

4.3689

3.1600000858

5.2800002098

4.4118

3.1500000954

5.2899999619

4.8387

3.1500000954

5.2199997902

4.5685

3.0799999237

4.8800001144
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9.1241667

7.18

7.8658333

9.2

8.0475

7.39

8.255

6.79

8.1008333

5.8

5.08

6.32

5.62

5.7

5.89



		1870		3.2400000095		1892

		1871		3.2300000191		1893

		1872		3.2400000095		1894

		1873		3.2400000095		1895

		1874		3.2400000095		1896

		1875		3.2000000477		1897

		1876		3.1600000858		1898

		1877		3.1500000954		1899

		1878		3.1500000954		1900

		1879		3.0799999237		1901

		1880		3.0499999523		1902

		1881		3		1903

		1882		2.9800000191		1904

		1883		2.9700000286		1905

		1884		2.9700000286		1906

		1885		3.0199999809		1907

		1886		2.9800000191		1908

		1887		2.9500000477		1909

		1888		3.0199999809		1910

		1889		2.8800001144		1911

		1890		2.8499999046		1912

		1891		2.8699998856		1913

		1892		2.8499999046		1914

		1893		2.7899999619		1915

		1894		2.7200000286		1916

		1895		2.5899999142		1917

		1896		2.4800000191		1918

		1897		2.4500000477		1919

		1898		2.4800000191		1920

		1899		2.5799999237		1921

		1900		2.7599999905		1922

		1901		2.9300000668		1923

		1902		2.9100000858		1924

		1903		2.8299999237		1925

		1904		2.8299999237		1926

		1905		2.7799999714		1927

		1906		2.8299999237		1928

		1907		2.9700000286		1929

		1908		2.9100000858		1930

		1909		2.9700000286		1931

		1910		3.0799999237		1932

		1911		3.1500000954		1933

		1912		3.2799999714		1934

		1913		3.4000000954		1935

		1914		3.3399999142		1936

		1915		3.82		1937

		1916		4.31		1938

		1917		4.57		1939

		1918		4.4		1940

		1919		4.63		1941

		1920		5.32		1942

		1921		5.21		1943

		1922		4.43		1944

		1923		4.31		1945

		1924		4.39		1946

		1925		4.43		1947

		1926		4.55		1948

		1927		4.56		1949

		1928		4.48		1950

		1929		4.6		1951

		1930		4.48		1952

		1931		4.4		1953

		1932		3.75		1954

		1933		3.39		1955

		1934		3.1		1956

		1935		2.89		1957

		1936		2.93		1958

		1937		3.28		1959

		1938		3.38		1960

		1939		3.72		1961

		1940		3.4		1962

		1941		3.13		1963

		1942		3.03		1964

		1943		3.1		1965

		1944		3.14		1966

		1945		2.92		1967

		1946		2.6		1968

		1947		2.76		1969

		1948		3.21		1970

		1949		3.3		1971

		1950		3.54		1972

		1951		3.78		1973

		1952		4.23		1974

		1953		4.08		1975

		1954		3.75		1976

		1955		4.17		1977

		1956		4.73		1978

		1957		4.98		1979

		1958		4.98		1980

		1959		4.82		1981

		1960		5.42		1982

		1961		6.2		1983

		1962		5.98		1984

		1963		5.58		1985

		1964		6.03		1986

		1965		6.42		1987

		1966		6.8		1988

		1967		6.8		1989

		1968		7.55		1990

		1969		9.04		1991

		1970		9.22		1992

		1971		8.9041667		1993

		1972		8.9025		1994

		1973		10.7125		1995

		1974		14.765833		1996

		1975		14.3925		1997

		1976		14.43		1998

		1977		12.725		1999

		1978		12.469167		2000

		1979		12.9875		2001

		1980		13.785		2002

		1981		14.7425

		1982		12.88

		1983		10.805

		1984		10.6925

		1985		10.619167

		1986		9.87

		1987		9.4716667

		1988		9.3616667

		1989		9.58

		1990		11.080833

		1991		9.92

		1992		9.1241667

		1993		7.8658333

		1994		8.0475

		1995		8.255

		1996		8.1008333

		1997

		1998

		1999

		2000

		2001

		2002



NZ

UK

pound

year

New Zealand dollar / Sterling Exchange Rate

4.9751

0.9997290653

4.8077

0.9978362994

4.8077

0.9985388668

4.7393

0.9979394922

4.7847

1.000562749

4.717

1.0029706952

4.8077

1.0009592885

4.6838

0.9975872513

4.8077

1.0032210811

4.9261

1.0005947864

4.8544

1.0001435691

4.0816

1.0028427818

4

0.9982173592

3.9801

1.0019766508

3.9801

1.003512179

3.9604

1.0049766654

4.1451

0.9994867478

4.0816

1.0015405156

4

1.0002876988

3.7037

0.9989940257

3.7736

1.0037304204

3.9024

1.0029869809

3.7915

1.0159934048

3.7559

1.0042008824

3.7383

1.0022922757

3.1579

1.0029048962

2.9851

1.0016185311

2.9412

1.1803707161

3.0151

1.0395472212

2.9703

0.9149037319

3.0303

0.9562589058

3.1579

1.0595210524

3.1414

0.9355487779

3.2967

0.9962040724

3.3898

1.0022486745

3.4286

0.9969850483

3.352

1.0034022723

3.5088

0.9966347239

3.4286

0.9680444391

3.4483

1.2376170073

3.5088

0.9711919337

3.4483

0.6622069397

3.7037

0.8168746961

3.7975

0.7955659428

4.023

0.8102526487

4.197

0.7915339172

0.8439166681

0.7998260236

0.800134843

0.8000515842

1.25

1.25

1.25

1.25

1.25

4.1667

1.2433969136

4.1176

1.010354386

4.023

1.3121303571

4.8544

1.0110696751

5.0505

1.010698917

4.902

1.0039084013

5.7471

1.0107686779

4.29

1.0184425992

4.01

1.0059894763

3.45

1.0136269036

3.8

1.0042764695

3.86

1.0127407728

3.76

1.0133484865

4.25

1.0144450065

4.13

1.0111282699

3.41

1.014876744

3.25

1.0142937874

3.15

1.0137765513

3.17

1.0107302173

3.2

1.0141119018

3.03

2.4610648397

3.01

2.1640895118

3.09

2.1398612355

3.05

2.1510666188

3.03

2.051722488

3.04

2.0927472803

3.38

1.7229996485

4.14

1.7850186952

3.98

2.1390707752

4.05

1.9104941799

4.38

1.7179793307

4.78

1.8041043233

4.98

2.1587151577

4.89

2.4162893359

4.75

2.4416519296

4.83

2.3848288752

5.28

2.3159419804

5.19

2.7973274084

5.11

2.5640196654

5.03

2.7615893991

5.12

2.4715414412

5.36

2.8159263834

5.54

2.7499134154

5.53

3.0167175956

5.53

3.2611332671

5.49

3.4145548467

5.53

2.6815622099

5.54

2.3908667434

6.08

2.4141244448

6.11

2.2082998953

6.66

2.8191844183

8.7

10

10.02

12.98

12.99

12.55

12.84

10.5

16.9

17

15.95

14.3

13.6

12.52

12.26

8.96

7.73

5.83

8.49

7.09

7.2

7.03

5.44

7.29

6.03

6.8

6.89



		1870		1870

		1871		1871

		1872		1872

		1873		1873

		1874		1874

		1875		1875

		1876		1876

		1877		1877

		1878		1878

		1879		1879

		1880		1880

		1881		1881

		1882		1882

		1883		1883

		1884		1884

		1885		1885

		1886		1886

		1887		1887

		1888		1888

		1889		1889

		1890		1890

		1891		1891

		1892		1892

		1893		1893

		1894		1894

		1895		1895

		1896		1896

		1897		1897

		1898		1898

		1899		1899

		1900		1900

		1901		1901

		1902		1902

		1903		1903

		1904		1904

		1905		1905

		1906		1906

		1907		1907

		1908		1908

		1909		1909

		1910		1910

		1911		1911

		1912		1912

		1913		1913

		1914		1914

		1915		1915

		1916		1916

		1917		1917

		1918		1918

		1919		1919

		1920		1920

		1921		1921

		1922		1922

		1923		1923

		1924		1924

		1925		1925

		1926		1926

		1927		1927

		1928		1928

		1929		1929

		1930		1930

		1931		1931

		1932		1932

		1933		1933

		1934		1934

		1935		1935

		1936		1936

		1937		1937

		1938		1938

		1939		1939

		1940		1940

		1941		1941

		1942		1942

		1943		1943

		1944		1944

		1945		1945

		1946		1946

		1947		1947

		1948		1948

		1949		1949

		1950		1950

		1951		1951

		1952		1952

		1953		1953

		1954		1954

		1955		1955

		1956		1956

		1957		1957

		1958		1958

		1959		1959

		1960		1960

		1961		1961

		1962		1962

		1963		1963

		1964		1964

		1965		1965

		1966		1966

		1967		1967

		1968		1968

		1969		1969

		1970		1970

		1971		1971

		1972		1972

		1973		1973

		1974		1974

		1975		1975

		1976		1976

		1977		1977

		1978		1978

		1979		1979

		1980		1980

		1981		1981

		1982		1982

		1983		1983

		1984		1984

		1985		1985

		1986		1986

		1987		1987

		1988		1988

		1989		1989

		1990		1990

		1991		1991

		1992		1992

		1993		1993

		1994		1994

		1995		1995

		1996		1996

		1997		1997

		1998		1998

		1999		1999

		2000		2000

		2001		2001

		2002		2002



SA

UK

year

LTIR

Long Term Interest Rates

4.4643

3.2400000095

4.3478

3.2300000191

4.386

3.2400000095

4.4643

3.2400000095

4.4118

3.2400000095

4.4118

3.2000000477

4.3689

3.1600000858

4.4118

3.1500000954

4.8387

3.1500000954

4.5685

3.0799999237

4.4776

3.0499999523

4.3062

3

4.3269

2.9800000191

4.3902

2.9700000286

4.3062

2.9700000286

4.3062

3.0199999809

4.3269

2.9800000191

4.0909

2.9500000477

4.1284

3.0199999809

4.0541

2.8800001144

4.2857

2.8499999046

4.2056

2.8699998856

4.1667

2.8499999046

4.2056

2.7899999619

4.0541

2.7200000286

3.9474

2.5899999142

4.0179

2.4800000191

4.0179

2.4500000477

4.2056

2.4800000191

4.2453

2.5799999237

3.6697

2.7599999905

3.7037

2.9300000668

3.7383

2.9100000858

3.8462

2.8299999237

3.8095

2.8299999237

3.8835

2.7799999714

3.8835

2.8299999237

3.9604

2.9700000286

3.8647

2.9100000858

3.8835

2.9700000286

3.9216

3.0799999237

3.8835

3.1500000954

3.9216

3.2799999714

4

3.4000000954

4.0404

3.3399999142

4.6632

3.82

4.9451

4.31

5

4.57

4.7872

4.4

4.8913

4.63

5.1724

5.32

4.7872

5.21

4.717

4.43

4.8077

4.31

4.7619

4.39

4.8544

4.43

4.8544

4.55

5

4.56

4.85

4.48

5

4.6

4.81

4.48

5.45

4.4

4.15

3.75

3.81

3.39

3.23

3.1

3.22

2.89

3.18

2.93

3.41

3.28

3.71

3.38

3.95

3.72

3.44

3.4

3.22

3.13

2.9

3.03

3.06

3.1

3.05

3.14

3.01

2.92

2.95

2.6

2.55

2.76

3.19

3.21

3.47

3.3

3.55

3.54

3.88

3.78

4.5

4.23

4.5

4.08

4.25

3.75

4.62

4.17

4.75

4.73

4.75

4.98

5.25

4.98

5.25

4.82

5.38

5.42

5.88

6.2

4.75

5.98

4.75

5.58

5

6.03

6

6.42

6.5

6.8

6.5

6.8

6.5

7.55

6.5

9.04

7.75

9.22

8.5

8.9041667

8.13

8.9025

8

10.7125

9.5

14.765833

10

14.3925

11

14.43

10.69

12.725

9.72

12.469167

9.32

12.9875

11.81

13.785

13.33

14.7425

11.31

12.88

13.64

10.805

16.26

10.6925

18.09

10.619167

15.26

9.87

15.46

9.4716667

16.71

9.3616667

15.85

9.58

15.96

11.080833

16.66

9.92

14.9

9.1241667

12.34

7.8658333

16.8

8.0475

14.56

8.255

16.19

8.1008333

14.14

16.36

13.6512

12.38

11.235

11.87



		1870		1870

		1871		1871

		1872		1872

		1873		1873

		1874		1874

		1875		1875

		1876		1876

		1877		1877

		1878		1878

		1879		1879

		1880		1880

		1881		1881

		1882		1882

		1883		1883

		1884		1884

		1885		1885

		1886		1886

		1887		1887

		1888		1888

		1889		1889

		1890		1890

		1891		1891

		1892		1892

		1893		1893

		1894		1894

		1895		1895

		1896		1896

		1897		1897

		1898		1898

		1899		1899

		1900		1900

		1901		1901

		1902		1902

		1903		1903

		1904		1904

		1905		1905

		1906		1906

		1907		1907

		1908		1908

		1909		1909

		1910		1910

		1911		1911

		1912		1912

		1913		1913

		1914		1914

		1915		1915

		1916		1916

		1917		1917

		1918		1918

		1919		1919

		1920		1920

		1921		1921

		1922		1922

		1923		1923

		1924		1924

		1925		1925

		1926		1926

		1927		1927

		1928		1928

		1929		1929

		1930		1930

		1931		1931

		1932		1932

		1933		1933

		1934		1934

		1935		1935

		1936		1936

		1937		1937

		1938		1938

		1939		1939

		1940		1940

		1941		1941

		1942		1942

		1943		1943

		1944		1944

		1945		1945

		1946		1946

		1947		1947

		1948		1948

		1949		1949

		1950		1950

		1951		1951

		1952		1952

		1953		1953

		1954		1954

		1955		1955

		1956		1956

		1957		1957

		1958		1958

		1959		1959

		1960		1960

		1961		1961

		1962		1962

		1963		1963

		1964		1964

		1965		1965

		1966		1966

		1967		1967

		1968		1968

		1969		1969

		1970		1970

		1971		1971

		1972		1972

		1973		1973

		1974		1974

		1975		1975

		1976		1976

		1977		1977

		1978		1978

		1979		1979

		1980		1980

		1981		1981

		1982		1982

		1983		1983

		1984		1984

		1985		1985

		1986		1986

		1987		1987

		1988		1988

		1989		1989

		1990		1990

		1991		1991

		1992		1992

		1993		1993

		1994		1994

		1995		1995

		1996		1996

		1997		1997

		1998		1998

		1999		1999

		2000		2000

		2001		2001

		2002		2002



Aus

UK

year

LTIR

Long Term Interest Rates

4.878

3.2400000095

4.6729

3.2300000191

4.6948

3.2400000095

4.717

3.2400000095

4.6083

3.2400000095

4.59

3.2000000477

4.49

3.1600000858

4.35

3.1500000954

4.46

3.1500000954

4.5

3.0799999237

4.12

3.0499999523

3.84

3

3.89

2.9800000191

4.2

2.9700000286

4.17

2.9700000286

4.2

3.0199999809

4.11

2.9800000191

3.7037

2.9500000477

3.7037

3.0199999809

3.6697

2.8800001144

3.7383

2.8499999046

3.8095

2.8699998856

3.8095

2.8499999046

3.8462

2.7899999619

3.5

2.7200000286

3.07

2.5899999142

3

2.4800000191

3.22

2.4500000477

3

2.4800000191

3.12

2.5799999237

3.34

2.7599999905

3.83

2.9300000668

3.57

2.9100000858

3.79

2.8299999237

4.01

2.8299999237

3.45

2.7799999714

3.38

2.8299999237

3.57

2.9700000286

3.66

2.9100000858

3.82

2.9700000286

3.64

3.0799999237

3.83

3.1500000954

4.85

3.2799999714

4.25

3.4000000954

4.47

3.3399999142

5.06

3.82

5.33

4.31

4.94

4.57

5.29

4.4

5.87

4.63

7.22

5.32

6.78

5.21

6.29

4.43

6.01

4.31

5.96

4.39

5.2

4.43

5.2957

4.55

5.11

4.56

5.1

4.48

5.6

4.6

6.3

4.48

6.55

4.4

4.49

3.75

3.62

3.39

3.2

3.1

3.85

2.89

4

2.93

3.74

3.28

3.91

3.38

3.83

3.72

3.09

3.4

3.25

3.13

3.23

3.03

3.24

3.1

3.24

3.14

3.25

2.92

3.21

2.6

3.17

2.76

3.13

3.21

3.12

3.3

3.17

3.54

3.75

3.78

4.53

4.23

4.43

4.08

4.51

3.75

4.53

4.17

5.09

4.73

5

4.98

4.97

4.98

4.83

4.82

5.34

5.42

4.88

6.2

4.72

5.98

4.29

5.58

4.76

6.03

5.15

6.42

5.02

6.8

5.1

6.8

5.26

7.55

5.95

9.04

6.81

9.22

6.15

8.9041667

5.78

8.9025

8.36

10.7125

9.5

14.765833

10

14.3925

10.41

14.43

9.5

12.725

8.8

12.469167

10.08

12.9875

12.6

13.785

15

14.7425

14

12.88

13.5

10.805

13.4

10.6925

14.85

10.619167

13.4

9.87

12.85

9.4716667

12.95

9.3616667

12.9

9.58

12.07

11.080833

9.39

9.92

8.94

9.1241667

6.68

7.8658333

10.04

8.0475

8.18

8.255

7.37

8.1008333

6.05

5.01

6.96

5.46

6.005
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		1872		3.2400000095
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9.63

13.33

11.46

11.31

13.910833

13.64

13.001667

16.26

11.105

18.09

12.521667

15.26

10.623333

15.46

7.6825

16.71

8.3841667

15.85

8.8458333

15.96

8.4983333

16.66

8.55

14.9

7.8583333

12.34

7.01

16.8

5.8233333

14.56

7.1083333

16.19

6.5791667

14.14

6.4383333

16.36

13.6512

12.38

11.235

11.87
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		1975		1975

		1976		1976

		1977		1977
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		1979		1979

		1980		1980

		1981		1981

		1982		1982

		1983		1983

		1984		1984

		1985		1985
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		1987		1987
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Aus

US

year

LTIR

Long Term Interest Rates

4.878

6.5199999809

4.6729

6.4600000381

4.6948

6.3000001907

4.717

6.3299999237

4.6083

6.0199999809

4.59

5.5700001717

4.49

5.2800002098

4.35

5.2899999619

4.46

5.2199997902

4.5

4.8800001144

4.12

4.5799999237

3.84

4.2600002289

3.89

4.3099999428

4.2

4.3299999237

4.17

4.2800002098

4.2

4.0799999237

4.11

3.8099999428

3.7037

3.8699998856

3.7037

3.7999999523

3.6697

3.6600000858

3.7383

3.7799999714

3.8095

3.9500000477

3.8095

3.8299999237

3.8462

3.9300000668

3.5

3.7200000286

3.07

3.5899999142

3

3.6300001144

3.22

3.4400000572

3

3.3800001144

3.12

3.2400000095

3.34

3.2999999523

3.83

3.25

3.57

3.2999999523

3.79

3.4500000477

4.01

3.5999999046

3.45

3.5

3.38

3.5499999523

3.57

3.7999999523

3.66

3.9500000477

3.82

3.7699999809

3.64

3.7999999523

3.83

3.9000000954

4.85

3.9000000954

4.25

4

4.47

4.0999999046

5.06

4.1

5.33

4.15

4.94

4.05

5.29

4.05

5.87

4.75

7.22

4.75

6.78

5.1

6.29

5.17

6.01

4.71

5.96

4.61

5.2

4.66

5.2957

4.5

5.11

4.4

5.1

4.3

5.6

4.05

6.3

4.42

6.55

4.4

4.49

4.1

3.62

4.7

3.2

4.15

3.85

3.99

4

3.5

3.74

3.2

3.91

3.08

3.83

3

3.09

2.75

3.25

2.7

3.23

2.65

3.24

2.65

3.24

2.65

3.25

2.6

3.21

2.55

3.17

2.43

3.13

2.5

3.12

2.8

3.17

2.74

3.75

2.58

4.53

2.67

4.43

3

4.51

3.15

4.53

3

5.09

3.04

5

3.09

4.97

3.68

4.83

3.61

5.34

4.1

4.88

4.55

4.72

4.22

4.29

4.42

4.76

4.16

5.15

4.33

5.02

4.35

5.1

4.75

5.26

4.95

5.95

5.93

6.81

6.54

6.15

7.6

5.78

7.12

8.36

7.01

9.5

7.2

10

7.8

10.41

8.35

9.5

8.43

8.8

8.02

10.08

8.73

12.6

9.63

15

11.46

14

13.910833

13.5

13.001667

13.4

11.105

14.85

12.521667

13.4

10.623333

12.85

7.6825

12.95

8.3841667

12.9

8.8458333

12.07

8.4983333

9.39

8.55

8.94

7.8583333

6.68

7.01

10.04

5.8233333

8.18

7.1083333

7.37

6.5791667

6.05

6.4383333

5.01

6.96

5.46

6.005

6.32
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		1917		1917

		1918		1918
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		1960		1960

		1961		1961

		1962		1962

		1963		1963

		1964		1964

		1965		1965

		1966		1966

		1967		1967

		1968		1968

		1969		1969

		1970		1970

		1971		1971

		1972		1972

		1973		1973

		1974		1974

		1975		1975

		1976		1976

		1977		1977

		1978		1978

		1979		1979

		1980		1980

		1981		1981

		1982		1982

		1983		1983

		1984		1984

		1985		1985

		1986		1986

		1987		1987

		1988		1988

		1989		1989
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dollar

pound

year

exch rate

Exchange Rate Australia

0.2087987806

1.0148191636

0.2077015744

1.0063529597

0.2059986816

1.0064229853

0.2059986816

1.0021372415

0.2065006402

1.005558989

0.2054020746

1.0006593263

0.2068979786

1.0090796878

0.2054991575

1.0002822161

0.2046999099

1.000177352

0.2065987645

1.0091285158

0.2061983215

1.0044380621

0.2068979786

1.0079721091

0.20500205

1.0012046802

0.2053008684

1.0007657497

0.2053008684

1.0034383882

0.2054020746

1.006282131

0.2061005771

1.0064192993

0.2067995699

1.007844922

0.2070993663

1.0063075778

0.2049012376

0.9985684042

0.2068979786

1.0085762429

0.2061983215

1.0059591315

0.2057020611

1.0030855309

0.2074990144

1.0101467018

0.2059986816

1.0035637772

0.2065987645

1.0053715679

0.2065987645

1.003512179

0.2059011263

1.0020590113

0.2050987551

0.9985027791

0.2049012376

0.9990984346

0.20500205

0.9978679787

0.2045993944

0.9955806531

0.2049012376

0.9978895173

0.2049012376

0.9976436358

0.2056005592

1.0135285168

0.2138991679

1.0175183419

0.2123007027

1.0118251491

0.2112021627

1.006251584

0.2112021627

1.0063994255

0.2639009844

1.1679729765

0.2896032436

1.0611931654

0.2428009518

0.9345408634

0.2142015637

0.9487415658

0.2265005663

1.0361947905

0.2054991575

0.9077103284

0.2057020611

0.993314683

0.2056005592

0.9988486369

0.2056005592

0.9994243184

0.2070993663

1.0077869362

0.2078008437

1.0092679176

0.2233987892

1.0861872529

0.3848966552

1.7455063315

0.3756574005

1.3170924117

0.244140625

1.034375

0.2532286655

1.276095214

0.2535496957

1.2428498986

0.2546473135

1.2658263305

0.2501563477

1.2367729831

0.2696144513

1.3182528984

0.3161555485

1.2499841922

0.3097893432

1.25

0.3099814011

1.25

0.3099814011

1.25

0.3109452736

1.25

0.3109452736

1.25

0.3105590062

1.25

0.3105590062

1.25

0.3098373354

1.2482125484

0.3105590062

1.2519608696

0.4464285714

1.6401629464

0.4484304933

1.2559026906

0.4484304933

1.2554421525

0.4466878099

1.2474078706

0.4465282429

1.2559348069

0.4506128335

1.2656186914

0.447828034

1.2500309001

0.4505316273

1.2594985583

0.4467277195

1.2478869779

0.4478681476

1.258396632

0.4483098718

1.2591670403

0.4481893152

1.2583264611

0.4474272931

1.2538442953

0.4482294935

1.2585199462

0.4492362983

1.2578427673

0.4500450045

1.2565445545

0.4482294935

1.2532420439

0.9009009009

2.5162765766

0.8952551477

2.4601835273

0.9023641942

2.1597933586

0.8970218873

2.1440841407

0.8980691513

2.1516461608

0.8412551527

2.0562101455

0.7855459544

1.9645192459

0.6745362563

1.6532661046

0.7550018875

1.7661510004

0.7971303308

1.7707652451

0.9182736455

1.6578668503

0.8787346221

1.5338022847

0.8695652174

1.6691886957

0.9044044497

1.9191616171

0.8464533604

1.9671466762

0.8865248227

1.7814534912

1.0204081633

1.7825379093

1.1154489682

1.690779728

1.2121212121

1.6122777972

1.4667057788

1.8822115613

1.5030813167

2.2032942327

1.3848497438

2.2630981871

1.1717834544

2.0843926604

1.269035533

2.0763940129

1.295672454

2.3006478061

1.3192612137

2.3266766106

1.4505366986

2.5458096768

1.4731879788

2.2094840071

1.2903225806

1.9747016806

1.3468013468

2.1254049152

1.258653241

1.9637053191

1.5372790161

2.5166800795

1.6353229763

1.5236934329

1.7905102954

1.9584802193

1.8535681186
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dollar

pound

year

exch rate

Exchange Rate Canada

1

4.86027342

1

4.84518696

1

4.88557974

1

4.864775025

1

4.86951996

1

4.87170993

1

4.877184855

1

4.86757332

1

4.8860664

1

4.884484755

1

4.87122327

1

4.871831595

1

4.88387643

1

4.87462989

1

4.887648045

1

4.899084555

1

4.88314644

1

4.873534905

1

4.85905677

1

4.87341324

1.0004

4.8767014556

1.0004

4.88055144

1.0004

4.87835056

1.0004

4.87014728

1.0004

4.87364868

1.0004

4.86824652

1.0004

4.85924292

1.0004

4.86864668

1.0004

4.87034736

1.0004

4.8779504

1.0004

4.86954704

1.0004

4.8679464

1.0004

4.87204804

1

4.8689

1.0048

4.95326208

1

4.757

1.0003

4.7674298

1.0026

4.77678744

1.0152

4.83752952

1.0775

4.7687995

1.1425

4.18646275

1.0488

4.0368312

1.0128

4.48589376

1.0244

4.68642512

1.0019

4.42549249

1.0013

4.83517757

1.0014

4.86500148

1.0017

4.8692637

1.0025

4.8783655

1.0119

4.91469711

1.0017

4.87036557

1.1725

5.3172875

1.1163

3.91385943

0.9987

4.23129216

0.9947

5.01259171

1.0065

4.9336617

1

4.9709

1.0011

4.9494384

1.0097

4.93682718

1.1163

4.41351531

1.14

4.5999

1.145

4.6172125

1.1194

4.5139805

1.1038

4.437276

1.1013

4.427226

1.0925

4.3973125

1.0475

4.2161875

1.1175

4.501967205

1.0775

4.343740835

1.115

4.096470975

1.0557

2.9566599291

1.0169

2.8469498484

0.9706

2.7104703832

0.9744

2.7406617504

0.9663

2.7140091243

0.9991

2.7888068129

0.9597

2.6829210051

0.9849

2.7512147355

0.9643

2.7094399964

0.9529

2.6764083242

0.996

2.796347688

1.0431

2.9231229402

1.0778

3.0262015724

1.0809

3.0264746022

1.0741

2.9989323122

1.075

3.005681725

1.0838

3.0271260146

1.0808

2.97006542

1.0727

2.5674892141

1.0736

2.56614556

1.0138

2.4289208404

1.0024

2.4500831208

0.9956

2.4898293348

0.996

2.441163132

0.9914

2.3191493038

1.0168

2.25874494

1.0094

1.8223879198

1.0946

1.9105881782

1.1867

2.2779501589

1.1684

2.4793646628

1.1945

2.7760025709

1.1863

2.383845576

1.2297

2.1481471297

1.2445

1.8863932206

1.3217

1.7580317408

1.3985

1.7946836418

1.381

2.0243411328

1.2984

2.1218234681

1.1914

2.1192869777

1.158

1.8947178423

1.1595

2.0588545531

1.1553

2.0375111921

1.271

2.230708194

1.3215

1.9819827187

1.4014

2.1446938748

1.3641

2.1527041473

1.3706

2.1383606085

1.4293

2.3399075898

1.5295

1.4455

1.4983

1.5917

1.5656
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Table % of Issues APUS

		

		Percentage of US Domestic Debt New Issues

		Redeemable at the Pleasure of the Government (1790-1820)

		Year		Percentage

		1790		61%

		1791		100%

		1792		100%

		1793		100%

		1794		75%

		1795		32,45%

		1796		9.95%

		1797		100%

		1798		29.57%

		1804		100%

		1805		100%

		1811		100%

		1815		17.89%

		1816		100%

		1820		66.66%

		Source: Elliot (1845)





New Issues Table

		

		United States Domestic Debt Issues (1790-1868)

		Year		US$ Amount (Thousands)		Maturity (Years)

		1790 (a)		12,000.00		15

		1796		5,000.00		23

		1798 (b)		5,000.00		15

		1799		2,000.00		15

		1800		3,500.00		15

		1803		2,000.00		8

		1812		11,000.00		12

		1813		23,500.00		12

		1814		28,000.00		12

		1815 (c)		18,452.80		12

		1815		9,076.29		9

		1820 (d)		1,000.00		12

		1821		5,000.00		14

		1824		10,000.00		8

		1841		5,672.98		4

		1842		8,343.89		21

		1843		7,000.00		10

		1858		20,000.00		15

		1861		25,000.00		20

		1861		277,800.00		20

		1862		500,000.00		20 (e)

		1863		300,000.00		20

		1864		1,011,000.00		20 (f)

		1864		200,000.00		40 (g)

		1865 to 1868		700,000.00		20 (h)

		Source: Elliot (1845) and Fenn on Funds

		(a) 61% of the debt issued in 1790 was redeemable at the pleasure of the US Government

		(b) 29.57% of the debt issued in 1798 was redeemable at the pleasure of the US Government

		(c) 17.89% of the debt issued in 1815 was redeemable at the pleasure of the US Government

		(d) 66.66% of the debt issued in 1820 was redeemable at the pleasure of the US Government

		(e) 5-20's

		(f) 41% of issues in this year were 5-20's

		(g) 10-40's

		(h) 5-20's





1790

		US New Issues

		Year		US$ Amount (Thousands)		Maturity (Years)

		1790		12,000.00		15

		1790		21,500.00		APUS

		1790		2,000.00		8% per annum, Hence

		1790		480.00		ST

		1790		1,520.00		LT

				0.61

		1791		20.00		APUS

		1791		312.69		APUS

		1792		523.50		APUS

		1792		50.00		APUS

		1793		800.00		APUS

		1794		1,000.00		APUS

		1794		1,000.00		???

		1794		2,000.00		APUS

		1795		800.00		APUS

		1795		1,665.48		???

		1796		300.00		APUS

		1796		324.54		APUS

		1796		5,000.00		23

		1796		650.00		???

		1797		800.00		APUS

		1798		100.00		APUS

		1798		5,000.00		15

		1798		2,000.00		APUS

		1799		2,000.00		15

		1800		3,500.00		15

		1803		2,000.00		8

		1804		1,000.00		APUS

		1805		1,750.00		APUS

		1811		5,000.00		APUS

		1812		11,000.00		12

		1813		16,000.00		12

		1813		7,500.00		12

		1814		25,000.00		12

		1814		3,000.00		12

		1814		6,000.00		???

		1815		6,000.00		APUS

		1815		18,452.80		12

		1815		9,076.29		9

		1816		7,000.00		APUS

		1817

		1818

		1819

		1820		1,000.00		12

		1820		2,000.00		Apus

		1821		5,000.00		14

		1824		5,000.00		8

		1824		5,000.00		8

		1841		5,672.98		4

		1842		8,343.89		21

		1843		7,000.00		10

		1858		20,000.00		15

		1861		25,000.00		20

		1861		250,000.00		20

		1861		2,800.00		20

		1862		500,000.00		20

		1863		300,000.00		20

		1864		600,000.00		20

		1864		11,000.00		20

		1864		200,000.00		40

		1864		400,000.00		20

		1865 to 1868		700,000.00		20

		Total Debt		3,220,627.29
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1830

		Statement Of US Debt Outstanding

		January 1830

		Amount Outstanding		Maturity (years)

		6,018,900.33		2

		7,246,264.83		3

		2,227,363.50		4

		Source: Elliot The Funding Systemof the United States

		January 1831

		Amount Outstanding		Maturity (years)

		6018900.33333333		1

		7246264.83333333		2

		2,227,363.50		3

		4,735,296.00		4

		Source: Elliot The Funding Systemof the United States

		January 1832

		Amount Outstanding		Maturity (years)

		2246264.83333333		1

		2,227,363.50		2

		4,735,296.00		3

		Source: Elliot The Funding Systemof the United States

		January 1833

		Amount Outstanding		Maturity (years)

		2,227,363.00		1

		473,529,630.00		2

		Source: Elliot The Funding Systemof the United States

		January 1834

		Amount Outstanding		Maturity (years)

		473,529,630.00		1

		Source: Elliot The Funding Systemof the United States

		1869

		Amount Outstanding		Maturity (years)

		20,000,000.00		16

		75,000,000.00		18

		18,415,000.00		19

		1,793,332,500.00		20

		194,567,300.00		40

		Source: Fenn on Funds 1874

		1888

		Amount Outstanding		Maturity (years)

		186,429,450.00		3

		607,283,800.00		19

		Source: Fenn on Funds 1889

		July 1892

		Amount Outstanding		Maturity (years)

		559,581,250.00		15

		Source: Fenn on Funds 1893





draft1

		Statement Of US Debt Outstanding

		January 1830

		Amount Outstanding		Maturity (years)

		999,999.00		2

		18,901.33		2

		18,901.33		3

		5,000,000.00		2

		5,000,000.00		3

		2,227,363.50		3

		2,227,363.50		4

		Source: Elliot The Funding Systemof the United States

		January 1831

		Amount Outstanding		Maturity (years)

		999,999.00		1

		4,735,296.00		4

		18,901.33		1

		18,901.33		2

		5,000,000.00		1

		5,000,000.00		2

		2,227,363.50		2

		2,227,363.50		3

		Source: Elliot The Funding Systemof the United States

		January 1832

		Amount Outstanding		Maturity (years)

		4,735,296.00		3

		18,901.33		1

		2,227,363.50		1

		2,227,363.50		2

		Source: Elliot The Funding Systemof the United States

		January 1833

		Amount Outstanding		Maturity (years)

		473,529,630.00		2

		2,227,363.00		1

		Source: Elliot The Funding Systemof the United States

		January 1834

		Amount Outstanding		Maturity (years)

		473,529,630.00		1

		Source: Elliot The Funding Systemof the United States

		1869										18		18901.3333333333

		Amount Outstanding		Maturity (years)

		20,000,000.00		16

		18,415,000.00		19

		945,000.00		20

		189,317,600.00		20

		514,771,600.00		5 20

		75,000,000.00		18

		194,567,300.00		10 40

		3,882,500.00		5 20

		125,561,300.00		5 20

		203,327,250.00		5 20

		332,998,950.00		5 20

		379,988,950.00		5 20

		42,539,350.00		5 20

		Source: Fenn on Funds 1874

		1888

		Amount Outstanding		Maturity (years)

		186,429,450.00		3

		607,283,800.00		19

		Source: Fenn on Funds 1889

		July 1892

		Amount Outstanding		Maturity (years)

		559,581,250.00		15

		Source: Fenn on Funds 1893





Tables 1930

		

		Maturity Structure of US Debt 1932

		Amount Outstanding (US$)				Years to Maturity

		48,954,180.00				4

		6,294,046,850.00				6

		897,910,500.00				11

		2,416,243,300.00				15

		821,402,000.00				17

		758,983,300.00				20

		1,036,834,500.00				22

		766,531,350.00				23

		489,087,100.00				24

		49,800,000.00				29

		Total: 13,579,793,080				Average Maturity		12.286426773

		Source: Commercial and Fainancial Chronicle

		Maturity Structure of US Debt 1933

		Amount Outstanding (US$)				Years to Maturity

		48,954,180.00				3

		5,395,811,650.00				5

		834,474,100.00				8

		897,909,000.00				10

		1,398,083,850.00				12

		2,416,241,600.00				14

		819,097,000.00				16

		758,983,300.00				19

		1,036,834,500.00				21

		755,486,350.00				22

		489,087,100.00				23

		49,800,000.00				28

		Total: 14,900,762,630				Average Maturity		11.539614358

		Source: Commercial and Financial Chronicle

		Maturity Structure of US Debt 1934

		Amount Outstanding (US$)				Years to Maturity

		48,954,180.00				2

		3,228,393,150.00				4

		834,474,100.00				7

		897,908,000.00				9

		1,400,570,500.00				11

		1,518,857,800.00				12

		2,416,239,650.00				13

		824,508,050.00				14

		819,006,500.00				15

		758,983,300.00				18

		1,036,834,500.00				20

		755,478,850.00				21

		489,087,100.00				22

		49,800,000.00				27

		Total: 15,079,095,680				Average Maturity		11.8159491551

		Maturity Structure of US Debt 1935

		Amount Outstanding (US$)				Years to Maturity

		834,474,100.00				6

		897,908,000.00				8

		1,400,570,500.00				10

		1,518,858,800.00				11

		1,697,483,600.00				12

		1,035,884,900.00				13

		818,646,000.00				14

		1,250,332,900.00				17

		1,036,762,000.00				19

		755,476,000.00				20

		489,087,100.00				21

		2,611,155,700.00				25

		49,800,000.00				26

		Total		14,396,439,600.00		Average Maturity		15.3585745048

		Source: Commercial and Financial Chronicle





maturity 30s

		

		Maturity Structure of US Debt 1932

		Amount Outstanding (US$)				Years to Maturity						Weighted Years Until maturity

		48,954,180.00				4						0.0144197131

		6,294,046,850.00				6						2.7809172701

		897,910,500.00				11						0.7273318115

		2,416,243,300.00				15						2.6689397465

		821,402,000.00				17						1.0282803219

		758,983,300.00				20						1.1178127613

		1,036,834,500.00				22						1.6797280243

		766,531,350.00				23						1.2982687546

		489,087,100.00				24						0.8643791795

		49,800,000.00				29						0.1063491904

		Total		13,579,793,080.00						Average Maturity		12.286426773

		Source: Commercial and Fainancial Chronicle

		Maturity Structure of US Debt 1933

		Amount Outstanding (US$)				Years to Maturity						Weighted Years Until maturity

		48,954,180.00				3						0.0098560418

		5,395,811,650.00				5						1.8105823789

		834,474,100.00				8						0.4480168543

		897,909,000.00				10						0.6025926473

		1,398,083,850.00				12						1.1259159425

		2,416,241,600.00				14						2.2701779258

		819,097,000.00				16						0.8795222315

		758,983,300.00				19						0.9677815195

		1,036,834,500.00				21						1.4612355784

		755,486,350.00				22						1.1154261102

		489,087,100.00				23						0.7549280248

		49,800,000.00				28						0.0935791029

		Total		14,900,762,630.00						Average Maturity		11.539614358

		Source: Commercial and Financial Chronicle

		Maturity Structure of US Debt 1934

		Amount Outstanding (US$)				Years to Maturity						Weighted Years Until maturity

		48,954,180.00				2						0.0064929862

		3,228,393,150.00				4						0.8563890617

		834,474,100.00				7						0.3873785818

		897,908,000.00				9						0.5359188755

		1,400,570,500.00				11						1.0216975757

		1,518,857,800.00				12						1.2087126434

		2,416,239,650.00				13						2.0830901346

		824,508,050.00				14						0.7655043077

		819,006,500.00				15						0.8147104946

		758,983,300.00				18						0.9060025674

		1,036,834,500.00				20						1.3751945369

		755,478,850.00				21						1.0521225004

		489,087,100.00				22						0.7135650856

		49,800,000.00				27						0.0891698036

		Total		15,079,095,680.00						Average Matuirty		11.8159491551

		Maturity Structure of US Debt 1935

		Amount Outstanding (US$)				Years to Maturity						Weighted Years Until maturity

		834,474,100.00				6						0.3477835311

		897,908,000.00				8						0.4989611459

		1,400,570,500.00				10						0.9728589422

		1,518,858,800.00				11						1.1605263012

		1,697,483,600.00				12						1.4149195055

		1,035,884,900.00				13						0.935405147

		818,646,000.00				14						0.7961026697

		1,250,332,900.00				17						1.4764525043

		1,036,762,000.00				19						1.3682881704

		755,476,000.00				20						1.0495317189

		489,087,100.00				21						0.713428416

		2,611,155,700.00				25						4.5343775485

		49,800,000.00				26						0.0899389041

		Total		14,396,439,600.00						Average Maturity		15.3585745048

		Source: Commercial and Financial Chronicle





1930s

		

		Maturity Structure of US Debt 1932

		Amount Outstanding (US$)				Years to Maturity

		48,954,180.00				4

		25,947,400.00				6

		49,800,000.00				29

		28,894,500.00				15

		1,392,227,850.00				15

		5,002,450.00				15

		532,491,150.00				15

		3,492,150.00				15

		6,268,099,450.00				6

		758,983,300.00				20

		1,036,834,500.00				22

		489,087,100.00				24

		454,135,200.00				15

		352,994,450.00				11

		544,916,050.00				11

		821,402,000.00				17

		766,531,350.00				23

		Maturity Structure of US Debt 1933

		Amount Outstanding (US$)				Years to Maturity

		48,954,180.00				3

		25,947,400.00				5

		49,800,000.00				28

		28,894,500.00				14

		1,392,227,350.00				14

		5,002,450.00				14

		532,489,950.00				14

		3,492,150.00				14

		5,369,864,250.00				5

		758,983,300.00				19

		1,036,834,500.00				21

		489,087,100.00				23

		454,135,200.00				14

		352,993,950.00				10

		544,915,050.00				10

		819,097,000.00				16

		755,486,350.00				22

		834,474,100.00				8

		1,398,083,850.00				12

		Maturity Structure of US Debt 1934

		Amount Outstanding (US$)				Years to Maturity

		48,954,180.00				2

		25,947,400.00				4

		49,800,000.00				27

		28,894,500.00				13

		1,392,226,250.00				13

		5,002,450.00				13

		532,489,100.00				13

		3,492,150.00				13

		3,202,445,750.00				4

		758,983,300.00				18

		1,036,834,500.00				20

		489,087,100.00				22

		454,135,200.00				13

		352,993,950.00				9

		544,914,050.00				9

		819,006,500.00				15

		755,478,850.00				21

		834,474,100.00				7

		1,400,570,500.00				11

		1,518,857,800.00				12

		824,508,050.00				14

		Maturity Structure of US Debt 1935

		Amount Outstanding (US$)				Years to Maturity

		49,800,000.00				26

		28,894,500.00				12

		758,955,800.00				17

		1,036,762,000.00				19

		489,087,100.00				21

		454,135,200.00				12

		352,993,950.00				8

		544,914,050.00				8

		818,646,000.00				14

		755,476,000.00				20

		834,474,100.00				6

		1,400,570,500.00				10

		1,518,858,800.00				11

		1,035,884,900.00				13

		491,377,100.00				17

		2,611,155,700.00				25

		1,214,453,900.00				12
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		1915

		1916

		1917

		1918

		1919

		1920

		1921

		1922

		1923

		1924

		1925

		1926

		1927

		1928

		1929

		1930

		1931

		1932

		1933

		1934

		1935

		1936

		1937

		1938

		1939

		1940

		1941

		1942

		1943

		1944

		1945

		1946

		1947

		1948

		1949

		1950

		1951

		1952

		1953

		1954

		1955

		1956

		1957

		1958

		1959

		1960

		1961

		1962

		1963

		1964

		1965

		1966

		1967

		1968

		1969

		1970

		1971

		1972

		1973

		1974

		1975

		1976

		1977

		1978

		1979

		1980

		1981

		1982

		1983

		1984

		1985

		1986

		1987

		1988

		1989

		1990

		1991

		1992

		1993

		1994

		1995

		1996

		1997



spread

year

spread

Spread between Canada and US

-1.5448999809

-1.6981000381

-1.5153001907

-1.5680999237

-1.5506999809

-1.1744001717

-0.9557002098

-0.9656999619

-0.8243997902

-0.7133001144

-0.7884999237

-0.4505002289

-0.5184999428

-0.4837999237

-0.4757002098

-0.3165999237

-0.3099999428

-0.4718998856

-0.4018999523

-0.5988000858

-0.5884999714

-0.8250000477

-0.6213999237

-0.7385000668

-0.7200000286

-0.6196999142

-0.7174001144

-0.6622000572

-0.4388001144

-0.2697000095

-0.3587999523

-0.3088

-0.3873999523

-0.4197000477

-0.5230999046

-0.4388

-0.5196999523

-0.6420999523

-0.7585000477

-0.5267999809

-0.4850999523

-0.5851000954

-0.5292000954

-0.3855

-0.2119999046

0.5392

0.8688

1.5056

1.0782

0.85

1.6

0.55

0.15

0.4

0.27

0.2

0.32

-0.02

0.41

0.87

0.14

1.02

0.73

-0.08

-0.69

-0.32

-0.39

0.01

-0.05

0.5

0.36

0.36

0.41

0.35

0.34

0.23

0.05

0.13

0.43

-0.01

0.27

0.91

0.94

0.61

-0.02

0.4

0.93

0.73

0.95

1.84

1.21

0.38

0.88

0.76

0.87

1.07

1.41

1.79

2.35

2.4

0.45

-1.04

0

0.69

1.57

1.69

0.12

0.34

1.66

2.59

3.04

3.81

-2.220833

-0.981667

0.555

-2.461667

-1.393333

2.6575

1.9758333

0.8441667

1.9316667

0.25

0.6816667

0.17

3.3766667

0.2816667

0.2108333

-0.6383333



Canada

		1870

		1871

		1872

		1873

		1874

		1875

		1876

		1877

		1878

		1879

		1880

		1881

		1882

		1883

		1884

		1885

		1886

		1887

		1888

		1889

		1890

		1891

		1892

		1893

		1894

		1895

		1896

		1897

		1898

		1899

		1900

		1901

		1902

		1903

		1904

		1905

		1906

		1907

		1908

		1909

		1910

		1911

		1912

		1913

		1914

		1915

		1916

		1917

		1918

		1919

		1920

		1921

		1922

		1923

		1924

		1925

		1926

		1927

		1928

		1929

		1930

		1931

		1932

		1933

		1934

		1935

		1936

		1937

		1938

		1939

		1940

		1941

		1942

		1943

		1944

		1945

		1946

		1947

		1948

		1949

		1950

		1951

		1952

		1953

		1954

		1955

		1956

		1957

		1958

		1959

		1960

		1961

		1962

		1963

		1964

		1965

		1966

		1967

		1968

		1969

		1970

		1971

		1972

		1973

		1974

		1975

		1976

		1977

		1978

		1979

		1980

		1981

		1982

		1983

		1984

		1985

		1986

		1987

		1988

		1989

		1990

		1991

		1992

		1993

		1994

		1995

		1996



spread

year

spread

Spread between New Zealand and UK

1.7350999905

1.5776999809

1.5676999905

1.4992999905

1.5446999905

1.5169999523

1.6476999142

1.5337999046

1.6576999046

1.8461000763

1.8044000477

1.0816

1.0199999809

1.0100999714

1.0100999714

0.9404000191

1.1650999809

1.1315999523

0.9800000191

0.8236998856

0.9236000954

1.0324001144

0.9415000954

0.9659000381

1.0182999714

0.5679000858

0.5050999809

0.4911999523

0.5350999809

0.3903000763

0.2703000095

0.2278999332

0.2313999142

0.4667000763

0.5598000763

0.6486000286

0.5220000763

0.5387999714

0.5185999142

0.4782999714

0.4288000763

0.2982999046

0.4237000286

0.3974999046

0.6830000858

0.377

-0.2633

-0.4324

-0.537

0.3744

0.4505

0.422

1.3471

0.54

0.62

0.35

0.91

0.93

0.48

0.87

0.41

0.01

0.12

0.12

0.07

0.06

0.11

0.41

0.33

-0.16

-0.27

-0.5

-0.4

-0.09

-0.1

0.3

0.21

0.05

0

-0.09

-0.07

-0.59

-0.92

-0.79

-0.47

-1

-1.3

-1.44

-1.26

-2.02

-3.51

-3.73

-3.3741667

-3.3625

-4.6325

-8.655833

-7.7325

-5.73

-2.725

-2.449167

-0.0075

-0.795

-2.1925

-0.04

-0.305

6.2075

6.380833

6.08

4.8283333

4.2383333

2.94

1.179167

-0.96

-1.3941667

-2.0358333

0.4425

-1.165

-0.9008333



NZ

		1870

		1871

		1872

		1873

		1874

		1875

		1876

		1877

		1878

		1879

		1880

		1881

		1882

		1883

		1884

		1885

		1886

		1887

		1888

		1889

		1890

		1891

		1892

		1893

		1894

		1895

		1896

		1897

		1898

		1899

		1900

		1901

		1902

		1903

		1904

		1905

		1906

		1907

		1908

		1909

		1910

		1911

		1912

		1913

		1914

		1915

		1916

		1917

		1918

		1919

		1920

		1921

		1922

		1923

		1924

		1925

		1926

		1927

		1928

		1929

		1930

		1931

		1932

		1933

		1934

		1935

		1936

		1937

		1938

		1939

		1940

		1941

		1942

		1943

		1944

		1945

		1946

		1947

		1948

		1949

		1950

		1951

		1952

		1953

		1954

		1955

		1956

		1957

		1958

		1959

		1960

		1961

		1962

		1963

		1964

		1965

		1966

		1967

		1968

		1969

		1970

		1971

		1972

		1973

		1974

		1975

		1976

		1977

		1978

		1979

		1980

		1981

		1982

		1983

		1984

		1985

		1986

		1987

		1988

		1989

		1990

		1991

		1992

		1993

		1994

		1995

		1996

		1997



spread

year

spread

Spread between New Zealand and US

-1.5448999809

-1.6523000381

-1.4923001907

-1.5906999237

-1.2352999809

-0.8530001717

-0.4723002098

-0.6061999619

-0.4122997902

0.0460998856

0.2744000763

-0.1784002289

-0.3099999428

-0.3498999237

-0.2999002098

-0.1195999237

0.3351000572

0.2116001144

0.2000000477

0.0436999142

-0.0063999714

-0.0476000477

-0.0384999237

-0.1741000668

0.0182999714

-0.4320999142

-0.6449001144

-0.4988000572

-0.3649001144

-0.2697000095

-0.2696999523

-0.0921

-0.1585999523

-0.1533000477

-0.2101999046

-0.0714

-0.1979999523

-0.2911999523

-0.5214000477

-0.3216999809

-0.2911999523

-0.4517000954

-0.1963000954

-0.2025

-0.0769999046

0.097

-0.4933

-0.3824

-0.377

0.5544

1.0005

0.482

1.3471

0.19

-0.69

-0.7

-0.19

0.36

0.56

1.17

1.13

0.66

0.55

0.5

0.52

0.55

0.43

0.46

0.66

0.55

0.23

0.3

0.8

1.47

0.98

0.9

1.38

1.74

1.89

1.21

1.14

0.73

0.73

0.97

0.69

0.87

0.79

1.01

0.79

0.58

-0.4

-1.05

-2.07

-1.58

-0.93

-1.09

-1.14

0.35

1.57

2

4.25

3.36

1.09

-1.070833

-2.501667

5.795

4.478333

5.326667

6.6175

5.2158333

3.6741667

3.7616667

0.41

-0.1283333

-1.18

2.6666667

-0.0183333

0.6208333

0.5916667



SA

		1870

		1871

		1872

		1873

		1874

		1875

		1876

		1877

		1878

		1879

		1880

		1881

		1882

		1883

		1884

		1885

		1886

		1887

		1888

		1889

		1890

		1891

		1892

		1893

		1894

		1895

		1896

		1897

		1898

		1899

		1900

		1901

		1902

		1903

		1904

		1905

		1906

		1907

		1908

		1909

		1910

		1911

		1912

		1913

		1914

		1915

		1916

		1917

		1918

		1919

		1920

		1921

		1922

		1923

		1924

		1925

		1926

		1927

		1928

		1929

		1930

		1931

		1932

		1933

		1934

		1935

		1936

		1937

		1938

		1939

		1940

		1941

		1942

		1943

		1944

		1945

		1946

		1947

		1948

		1949

		1950

		1951

		1952

		1953

		1954

		1955

		1956

		1957

		1958

		1959

		1960

		1961

		1962

		1963

		1964

		1965

		1966

		1967

		1968

		1969

		1970

		1971

		1972

		1973

		1974

		1975

		1976

		1977

		1978

		1979

		1980

		1981

		1982

		1983

		1984

		1985

		1986

		1987

		1988

		1989

		1990

		1991

		1992

		1993

		1994

		1995

		1996



spread

year

spread

Spread between South Africa and UK

1.2242999905

1.1177999809

1.1459999905

1.2242999905

1.1717999905

1.2117999523

1.2088999142

1.2617999046

1.6886999046

1.4885000763

1.4276000477

1.3062

1.3468999809

1.4201999714

1.3361999714

1.2862000191

1.3468999809

1.1408999523

1.1084000191

1.1740998856

1.4357000954

1.3356001144

1.3167000954

1.4156000381

1.3340999714

1.3574000858

1.5378999809

1.5678999523

1.7255999809

1.6653000763

0.9097000095

0.7736999332

0.8282999142

1.0162000763

0.9795000763

1.1035000286

1.0535000763

0.9903999714

0.9546999142

0.9134999714

0.8416000763

0.7334999046

0.6416000286

0.5999999046

0.7004000858

0.8432

0.6351

0.43

0.3872

0.2613

-0.1476

-0.4228

0.287

0.4977

0.3719

0.4244

0.3044

0.44

0.37

0.4

0.33

1.05

0.4

0.42

0.13

0.33

0.25

0.13

0.33

0.23

0.04

0.09

-0.13

-0.04

-0.09

0.09

0.35

-0.21

-0.02

0.17

0.01

0.1

0.27

0.42

0.5

0.45

0.02

-0.23

0.27

0.43

-0.04

-0.32

-1.23

-0.83

-1.03

-0.42

-0.3

-0.3

-1.05

-2.54

-1.47

-0.4041667

-0.7725

-2.7125

-5.265833

-4.3925

-3.43

-2.035

-2.749167

-3.6675

-1.975

-1.4125

-1.57

2.835

5.5675

7.470833

5.39

5.9883333

7.3483333

6.27

4.879167

6.74

5.7758333

4.4741667

8.7525

6.305

8.0891667



ltir

		1870

		1871

		1872

		1873

		1874

		1875

		1876

		1877

		1878

		1879

		1880

		1881

		1882

		1883

		1884

		1885

		1886

		1887

		1888

		1889

		1890

		1891

		1892

		1893

		1894

		1895

		1896

		1897

		1898

		1899

		1900

		1901

		1902

		1903

		1904

		1905

		1906

		1907

		1908

		1909

		1910

		1911

		1912

		1913

		1914

		1915

		1916

		1917

		1918

		1919

		1920

		1921

		1922

		1923

		1924

		1925

		1926

		1927

		1928

		1929

		1930

		1931

		1932

		1933

		1934

		1935

		1936

		1937

		1938

		1939

		1940

		1941

		1942

		1943

		1944

		1945

		1946

		1947

		1948

		1949

		1950

		1951

		1952

		1953

		1954

		1955

		1956

		1957

		1958

		1959

		1960

		1961

		1962

		1963

		1964

		1965

		1966

		1967

		1968

		1969

		1970

		1971

		1972

		1973

		1974

		1975

		1976

		1977

		1978

		1979

		1980

		1981

		1982

		1983

		1984

		1985

		1986

		1987

		1988

		1989

		1990

		1991

		1992

		1993

		1994

		1995

		1996

		1997



spread

year

spread

Spread between South Africa and  US

-2.0556999809

-2.1122000381

-1.9140001907

-1.8656999237

-1.6081999809

-1.1582001717

-0.9111002098

-0.8781999619

-0.3812997902

-0.3115001144

-0.1023999237

0.0461997711

0.0169000572

0.0602000763

0.0261997902

0.2262000763

0.5169000572

0.2209001144

0.3284000477

0.3940999142

0.5057000286

0.2555999523

0.3367000763

0.2755999332

0.3340999714

0.3574000858

0.3878998856

0.5778999428

0.8255998856

1.0052999905

0.3697000477

0.4537

0.4383000477

0.3961999523

0.2095000954

0.3835

0.3335000477

0.1604000477

-0.0853000477

0.1135000191

0.1216000477

-0.0165000954

0.0215999046

0

-0.0595999046

0.5632

0.7951

0.95

0.7372

0.1413

0.4224

-0.3128

-0.453

0.0977

0.1519

0.1944

0.3544

0.6

0.55

0.95

0.39

1.05

0.05

-0.89

-0.92

-0.77

-0.32

0.21

0.63

0.95

0.69

0.52

0.25

0.41

0.4

0.41

0.4

0.12

0.69

0.67

0.81

1.3

1.83

1.5

1.1

1.62

1.71

1.66

1.57

1.64

1.28

1.33

0.53

0.33

0.84

1.67

2.15

1.75

1.55

0.57

1.21

0.9

1.01

0.99

2.3

2.2

2.65

2.26

1.7

0.59

2.18

1.87

-2.600833

0.638333

5.155

5.568333

4.636667

7.7775

8.3258333

7.0041667

7.4616667

8.11

7.0416667

5.33

10.9766667

7.4516667

9.6108333

7.7016667



ltir uk

		

		year		Share London (in total liabs.)		Share London (total funded debt)

		1867		0.721		0.944

		1868		0.689		0.917

		1869		0.675		0.916

		1870		0.654		0.907

		1871		0.656		0.906

		1872		0.625		0.906

		1873		0.582		0.903

		1874		0.608		0.906

		1875		0.659		0.922

		1876		0.696		0.932

		1877		0.701		0.936

		1878		0.693		0.931

		1879		0.715		0.928

		1880		0.704		0.922

		1881		0.678		0.921

		1882		0.643		0.924

		1883		0.644		0.956

		1884		0.632		0.874

		1885		0.582		0.885

		1886		0.631		0.894

		1887		0.628		0.902

		1888		0.621		0.910

		1889		0.654		0.924

		1890		0.656		0.932

		1891		0.649		0.941

		1892		0.673		0.950

		1893		0.704		0.963

		1894		0.704		0.968

		1895		0.717		0.970

		1896		0.700		0.959

		1897		0.686		0.961

		1898		0.674		0.962

		1899		0.660		0.963

		1900		0.658		0.963

		1901		0.643		0.964

		1902		0.622		0.962

		1903		0.631		0.962

		1904		0.574		0.966

		1905		0.555		0.966

		1906		0.522		0.963

		1907		0.546		0.966

		1908		0.543		0.969

		1909		0.581		0.983

		1910		0.547		0.982

		1911		0.571		0.983

		1912		0.555		0.984

		1913		0.535		0.992

		1914		0.556		0.998

		1915		0.483		0.998





ltir uk

		



Share London (in total liabs.)

Share London (total funded debt)

Share of Federal Debt Payable in London



ltir us

		

		Aus										Can												NZ												SA

				uk				us						uk				us								uk				us								uk				us												uk-us						us-uk

		year		spread		year		spread				year		spread		year		spread						year		spread		year		spread						year		spread		year		spread				UK		US		spread		year		spread				year		Spread

		1870		1.6379999905		1870		-1.6419999809				1870		1.74		1870		-1.54						1870		1.74		1870		-1.54						1870		1.22		1870		-2.06				3.24		6.52		-3.28		1870		-3.28		3.28		1870		3.2799999714

		1871		1.4428999809		1871		-1.7871000381				1871		1.53		1871		-1.70						1871		1.58		1871		-1.65						1871		1.12		1871		-2.11				3.23		6.46		-3.23		1871		-3.23		3.23		1871		3.2300000191

		1872		1.4547999905		1872		-1.6052001907				1872		1.54		1872		-1.52						1872		1.57		1872		-1.49						1872		1.15		1872		-1.91				3.24		6.30		-3.06		1872		-3.06		3.06		1872		3.0600001812

		1873		1.4769999905		1873		-1.6129999237				1873		1.52		1873		-1.57						1873		1.50		1873		-1.59						1873		1.22		1873		-1.87				3.24		6.33		-3.09		1873		-3.09		3.09		1873		3.0899999142

		1874		1.3682999905		1874		-1.4116999809				1874		1.23		1874		-1.55						1874		1.54		1874		-1.24						1874		1.17		1874		-1.61				3.24		6.02		-2.78		1874		-2.78		2.78		1874		2.7799999714

		1875		1.3899999523		1875		-0.9800001717				1875		1.20		1875		-1.17						1875		1.52		1875		-0.85						1875		1.21		1875		-1.16				3.20		5.57		-2.37		1875		-2.37		2.37		1875		2.370000124

		1876		1.3299999142		1876		-0.7900002098				1876		1.16		1876		-0.96						1876		1.65		1876		-0.47						1876		1.21		1876		-0.91				3.16		5.28		-2.12		1876		-2.12		2.12		1876		2.120000124

		1877		1.1999999046		1877		-0.9399999619				1877		1.17		1877		-0.97						1877		1.53		1877		-0.61						1877		1.26		1877		-0.88				3.15		5.29		-2.14		1877		-2.14		2.14		1877		2.1399998665

		1878		1.3099999046		1878		-0.7599997902				1878		1.25		1878		-0.82						1878		1.66		1878		-0.41						1878		1.69		1878		-0.38				3.15		5.22		-2.07		1878		-2.07		2.07		1878		2.0699996948

		1879		1.4200000763		1879		-0.3800001144				1879		1.09		1879		-0.71						1879		1.85		1879		0.05						1879		1.49		1879		-0.31				3.08		4.88		-1.80		1879		-1.80		1.80		1879		1.8000001907

		1880		1.0700000477		1880		-0.4599999237				1880		0.74		1880		-0.79						1880		1.80		1880		0.27						1880		1.43		1880		-0.10				3.05		4.58		-1.53		1880		-1.53		1.53		1880		1.5299999714

		1881		0.84		1881		-0.4200002289				1881		0.81		1881		-0.45						1881		1.08		1881		-0.18						1881		1.31		1881		0.05				3.00		4.26		-1.26		1881		-1.26		1.26		1881		1.2600002289

		1882		0.9099999809		1882		-0.4199999428				1882		0.81		1882		-0.52						1882		1.02		1882		-0.31						1882		1.35		1882		0.02				2.98		4.31		-1.33		1882		-1.33		1.33		1882		1.3299999237

		1883		1.2299999714		1883		-0.1299999237				1883		0.88		1883		-0.48						1883		1.01		1883		-0.35						1883		1.42		1883		0.06				2.97		4.33		-1.36		1883		-1.36		1.36		1883		1.3599998951

		1884		1.1999999714		1884		-0.1100002098				1884		0.83		1884		-0.48						1884		1.01		1884		-0.30						1884		1.34		1884		0.03				2.97		4.28		-1.31		1884		-1.31		1.31		1884		1.3100001812

		1885		1.1800000191		1885		0.1200000763				1885		0.74		1885		-0.32						1885		0.94		1885		-0.12						1885		1.29		1885		0.23				3.02		4.08		-1.06		1885		-1.06		1.06		1885		1.0599999428

		1886		1.1299999809		1886		0.3000000572				1886		0.52		1886		-0.31						1886		1.17		1886		0.34						1886		1.35		1886		0.52				2.98		3.81		-0.83		1886		-0.83		0.83		1886		0.8299999237

		1887		0.7536999523		1887		-0.1662998856				1887		0.45		1887		-0.47						1887		1.13		1887		0.21						1887		1.14		1887		0.22				2.95		3.87		-0.92		1887		-0.92		0.92		1887		0.9199998379

		1888		0.6837000191		1888		-0.0962999523				1888		0.38		1888		-0.40						1888		0.98		1888		0.20						1888		1.11		1888		0.33				3.02		3.80		-0.78		1888		-0.78		0.78		1888		0.7799999714

		1889		0.7896998856		1889		0.0096999142				1889		0.18		1889		-0.60						1889		0.82		1889		0.04						1889		1.17		1889		0.39				2.88		3.66		-0.78		1889		-0.78		0.78		1889		0.7799999714

		1890		0.8883000954		1890		-0.0416999714				1890		0.34		1890		-0.59						1890		0.92		1890		-0.01						1890		1.44		1890		0.51				2.85		3.78		-0.93		1890		-0.93		0.93		1890		0.9300000668

		1891		0.9395001144		1891		-0.1405000477				1891		0.26		1891		-0.83						1891		1.03		1891		-0.05						1891		1.34		1891		0.26				2.87		3.95		-1.08		1891		-1.08		1.08		1891		1.0800001621

		1892		0.9595000954		1892		-0.0204999237				1892		0.36		1892		-0.62						1892		0.94		1892		-0.04						1892		1.32		1892		0.34				2.85		3.83		-0.98		1892		-0.98		0.98		1892		0.9800000191

		1893		1.0562000381		1893		-0.0838000668				1893		0.40		1893		-0.74						1893		0.97		1893		-0.17						1893		1.42		1893		0.28				2.79		3.93		-1.14		1893		-1.14		1.14		1893		1.1400001049

		1894		0.7799999714		1894		-0.2200000286				1894		0.28		1894		-0.72						1894		1.02		1894		0.02						1894		1.33		1894		0.33				2.72		3.72		-1.00		1894		-1.00		1.00		1894		1

		1895		0.4800000858		1895		-0.5199999142				1895		0.38		1895		-0.62						1895		0.57		1895		-0.43						1895		1.36		1895		0.36				2.59		3.59		-1.00		1895		-1.00		1.00		1895		1

		1896		0.5199999809		1896		-0.6300001144				1896		0.43		1896		-0.72						1896		0.51		1896		-0.64						1896		1.54		1896		0.39				2.48		3.63		-1.15		1896		-1.15		1.15		1896		1.1500000954

		1897		0.7699999523		1897		-0.2200000572				1897		0.33		1897		-0.66						1897		0.49		1897		-0.50						1897		1.57		1897		0.58				2.45		3.44		-0.99		1897		-0.99		0.99		1897		0.9900000095

		1898		0.5199999809		1898		-0.3800001144				1898		0.46		1898		-0.44						1898		0.54		1898		-0.36						1898		1.73		1898		0.83				2.48		3.38		-0.90		1898		-0.90		0.90		1898		0.9000000954

		1899		0.5400000763		1899		-0.1200000095				1899		0.39		1899		-0.27						1899		0.39		1899		-0.27						1899		1.67		1899		1.01				2.58		3.24		-0.66		1899		-0.66		0.66		1899		0.6600000858

		1900		0.5800000095		1900		0.0400000477				1900		0.18		1900		-0.36						1900		0.27		1900		-0.27						1900		0.91		1900		0.37				2.76		3.30		-0.54		1900		-0.54		0.54		1900		0.5399999619

		1901		0.8999999332		1901		0.58				1901		0.01		1901		-0.31						1901		0.23		1901		-0.09						1901		0.77		1901		0.45				2.93		3.25		-0.32		1901		-0.32		0.32		1901		0.3199999332

		1902		0.6599999142		1902		0.2700000477				1902		0.00		1902		-0.39						1902		0.23		1902		-0.16						1902		0.83		1902		0.44				2.91		3.30		-0.39		1902		-0.39		0.39		1902		0.3899998665

		1903		0.9600000763		1903		0.3399999523				1903		0.20		1903		-0.42						1903		0.47		1903		-0.15						1903		1.02		1903		0.40				2.83		3.45		-0.62		1903		-0.62		0.62		1903		0.620000124

		1904		1.1800000763		1904		0.4100000954				1904		0.25		1904		-0.52						1904		0.56		1904		-0.21						1904		0.98		1904		0.21				2.83		3.60		-0.77		1904		-0.77		0.77		1904		0.7699999809

		1905		0.6700000286		1905		-0.05				1905		0.28		1905		-0.44						1905		0.65		1905		-0.07						1905		1.10		1905		0.38				2.78		3.50		-0.72		1905		-0.72		0.72		1905		0.7200000286

		1906		0.5500000763		1906		-0.1699999523				1906		0.20		1906		-0.52						1906		0.52		1906		-0.20						1906		1.05		1906		0.33				2.83		3.55		-0.72		1906		-0.72		0.72		1906		0.7200000286

		1907		0.5999999714		1907		-0.2299999523				1907		0.19		1907		-0.64						1907		0.54		1907		-0.29						1907		0.99		1907		0.16				2.97		3.80		-0.83		1907		-0.83		0.83		1907		0.8299999237

		1908		0.7499999142		1908		-0.2900000477				1908		0.28		1908		-0.76						1908		0.52		1908		-0.52						1908		0.95		1908		-0.09				2.91		3.95		-1.04		1908		-1.04		1.04		1908		1.0399999619

		1909		0.8499999714		1909		0.0500000191				1909		0.27		1909		-0.53						1909		0.48		1909		-0.32						1909		0.91		1909		0.11				2.97		3.77		-0.80		1909		-0.80		0.80		1909		0.7999999523

		1910		0.5600000763		1910		-0.1599999523				1910		0.23		1910		-0.49						1910		0.43		1910		-0.29						1910		0.84		1910		0.12				3.08		3.80		-0.72		1910		-0.72		0.72		1910		0.7200000286

		1911		0.6799999046		1911		-0.0700000954				1911		0.16		1911		-0.59						1911		0.30		1911		-0.45						1911		0.73		1911		-0.02				3.15		3.90		-0.75		1911		-0.75		0.75		1911		0.75

		1912		1.5700000286		1912		0.9499999046				1912		0.09		1912		-0.53						1912		0.42		1912		-0.20						1912		0.64		1912		0.02				3.28		3.90		-0.62		1912		-0.62		0.62		1912		0.620000124

		1913		0.8499999046		1913		0.25				1913		0.21		1913		-0.39						1913		0.40		1913		-0.20						1913		0.60		1913		0.00				3.40		4.00		-0.60		1913		-0.60		0.60		1913		0.5999999046

		1914		1.1300000858		1914		0.3700000954				1914		0.55		1914		-0.21						1914		0.68		1914		-0.08						1914		0.70		1914		-0.06				3.34		4.10		-0.76		1914		-0.76		0.76		1914		0.7599999905

		1915		1.24		1915		0.96				1915		0.82		1915		0.54						1915		0.38		1915		0.10						1915		0.84		1915		0.56				3.82		4.10		-0.28		1915		-0.28		0.28		1915		0.28

		1916		1.02		1916		1.18				1916		0.71		1916		0.87						1916				1916								1916		0.64		1916		0.80				4.31		4.15		0.16		1916		0.16		-0.16		1916		-0.16

		1917		0.37		1917		0.89				1917		0.99		1917		1.51						1917				1917								1917		0.43		1917		0.95				4.57		4.05		0.52		1917		0.52		-0.52		1917		-0.52

		1918		0.89		1918		1.24				1918		0.73		1918		1.08						1918				1918								1918		0.39		1918		0.74				4.40		4.05		0.35		1918		0.35		-0.35		1918		-0.35

		1919		1.24		1919		1.12				1919		0.97		1919		0.85						1919				1919								1919		0.26		1919		0.14				4.63		4.75		-0.12		1919		-0.12		0.12		1919		0.12

		1920		1.9		1920		2.47				1920		1.03		1920		1.60						1920				1920								1920		-0.15		1920		0.42				5.32		4.75		0.57		1920		0.57		-0.57		1920		-0.57

		1921		1.57		1921		1.68				1921		0.44		1921		0.55						1921				1921								1921		-0.42		1921		-0.31				5.21		5.10		0.11		1921		0.11		-0.11		1921		-0.11

		1922		1.86		1922		1.12				1922		0.89		1922		0.15						1922				1922								1922		0.29		1922		-0.45				4.43		5.17		-0.74		1922		-0.74		0.74		1922		0.74

		1923		1.7		1923		1.3				1923		0.80		1923		0.40						1923				1923								1923		0.50		1923		0.10				4.31		4.71		-0.40		1923		-0.40		0.40		1923		0.4

		1924		1.57		1924		1.35				1924		0.49		1924		0.27						1924				1924								1924		0.37		1924		0.15				4.39		4.61		-0.22		1924		-0.22		0.22		1924		0.22

		1925		0.77		1925		0.54				1925		0.43		1925		0.20						1925		-0.26		1925		-0.49						1925		0.42		1925		0.19				4.43		4.66		-0.23		1925		-0.23		0.23		1925		0.23

		1926		0.7457		1926		0.7957				1926		0.27		1926		0.32						1926		-0.43		1926		-0.38						1926		0.30		1926		0.35				4.55		4.50		0.05		1926		0.05		-0.05		1926		-0.05

		1927		0.55		1927		0.71				1927		-0.18		1927		-0.02						1927		-0.54		1927		-0.38						1927		0.44		1927		0.60				4.56		4.40		0.16		1927		0.16		-0.16		1927		-0.16

		1928		0.62		1928		0.8				1928		0.23		1928		0.41						1928		0.37		1928		0.55						1928		0.37		1928		0.55				4.48		4.30		0.18		1928		0.18		-0.18		1928		-0.18

		1929		1		1929		1.55				1929		0.32		1929		0.87						1929		0.45		1929		1.00						1929		0.40		1929		0.95				4.60		4.05		0.55		1929		0.55		-0.55		1929		-0.55

		1930		1.82		1930		1.88				1930		0.08		1930		0.14						1930		0.42		1930		0.48						1930		0.33		1930		0.39				4.48		4.42		0.06		1930		0.06		-0.06		1930		-0.06

		1931		2.15		1931		2.15				1931		1.02		1931		1.02						1931		1.35		1931		1.35						1931		1.05		1931		1.05				4.40		4.40		0.00		1931		0.00		0.00		1931		0

		1932		0.74		1932		0.39				1932		1.08		1932		0.73						1932		0.54		1932		0.19						1932		0.40		1932		0.05				3.75		4.10		-0.35		1932		-0.35		0.35		1932		0.35

		1933		0.23		1933		-1.08				1933		1.23		1933		-0.08						1933		0.62		1933		-0.69						1933		0.42		1933		-0.89				3.39		4.70		-1.31		1933		-1.31		1.31		1933		1.31

		1934		0.1		1934		-0.95				1934		0.36		1934		-0.69						1934		0.35		1934		-0.70						1934		0.13		1934		-0.92				3.10		4.15		-1.05		1934		-1.05		1.05		1934		1.05

		1935		0.96		1935		-0.14				1935		0.78		1935		-0.32						1935		0.91		1935		-0.19						1935		0.33		1935		-0.77				2.89		3.99		-1.10		1935		-1.10		1.10		1935		1.1

		1936		1.07		1936		0.5				1936		0.18		1936		-0.39						1936		0.93		1936		0.36						1936		0.25		1936		-0.32				2.93		3.50		-0.57		1936		-0.57		0.57		1936		0.57

		1937		0.46		1937		0.54				1937		-0.07		1937		0.01						1937		0.48		1937		0.56						1937		0.13		1937		0.21				3.28		3.20		0.08		1937		0.08		-0.08		1937		-0.08

		1938		0.53		1938		0.83				1938		-0.35		1938		-0.05						1938		0.87		1938		1.17						1938		0.33		1938		0.63				3.38		3.08		0.30		1938		0.30		-0.30		1938		-0.3

		1939		0.11		1939		0.83				1939		-0.22		1939		0.50						1939		0.41		1939		1.13						1939		0.23		1939		0.95				3.72		3.00		0.72		1939		0.72		-0.72		1939		-0.72

		1940		-0.31		1940		0.34				1940		-0.29		1940		0.36						1940		0.01		1940		0.66						1940		0.04		1940		0.69				3.40		2.75		0.65		1940		0.65		-0.65		1940		-0.65

		1941		0.12		1941		0.55				1941		-0.07		1941		0.36						1941		0.12		1941		0.55						1941		0.09		1941		0.52				3.13		2.70		0.43		1941		0.43		-0.43		1941		-0.43

		1942		0.2		1942		0.58				1942		0.03		1942		0.41						1942		0.12		1942		0.50						1942		-0.13		1942		0.25				3.03		2.65		0.38		1942		0.38		-0.38		1942		-0.38

		1943		0.14		1943		0.59				1943		-0.10		1943		0.35						1943		0.07		1943		0.52						1943		-0.04		1943		0.41				3.10		2.65		0.45		1943		0.45		-0.45		1943		-0.45

		1944		0.1		1944		0.59				1944		-0.15		1944		0.34						1944		0.06		1944		0.55						1944		-0.09		1944		0.40				3.14		2.65		0.49		1944		0.49		-0.49		1944		-0.49

		1945		0.33		1945		0.65				1945		-0.09		1945		0.23						1945		0.11		1945		0.43						1945		0.09		1945		0.41				2.92		2.60		0.32		1945		0.32		-0.32		1945		-0.32

		1946		0.61		1946		0.66				1946		0.00		1946		0.05						1946		0.41		1946		0.46						1946		0.35		1946		0.40				2.60		2.55		0.05		1946		0.05		-0.05		1946		-0.05

		1947		0.41		1947		0.74				1947		-0.20		1947		0.13						1947		0.33		1947		0.66						1947		-0.21		1947		0.12				2.76		2.43		0.33		1947		0.33		-0.33		1947		-0.33

		1948		-0.08		1948		0.63				1948		-0.28		1948		0.43						1948		-0.16		1948		0.55						1948		-0.02		1948		0.69				3.21		2.50		0.71		1948		0.71		-0.71		1948		-0.71

		1949		-0.18		1949		0.32				1949		-0.51		1949		-0.01						1949		-0.27		1949		0.23						1949		0.17		1949		0.67				3.30		2.80		0.50		1949		0.50		-0.50		1949		-0.5

		1950		-0.37		1950		0.43				1950		-0.53		1950		0.27						1950		-0.50		1950		0.30						1950		0.01		1950		0.81				3.54		2.74		0.80		1950		0.80		-0.80		1950		-0.8

		1951		-0.03		1951		1.17				1951		-0.29		1951		0.91						1951		-0.40		1951		0.80						1951		0.10		1951		1.30				3.78		2.58		1.20		1951		1.20		-1.20		1951		-1.2

		1952		0.3		1952		1.86				1952		-0.62		1952		0.94						1952		-0.09		1952		1.47						1952		0.27		1952		1.83				4.23		2.67		1.56		1952		1.56		-1.56		1952		-1.56

		1953		0.35		1953		1.43				1953		-0.47		1953		0.61						1953		-0.10		1953		0.98						1953		0.42		1953		1.50				4.08		3.00		1.08		1953		1.08		-1.08		1953		-1.08

		1954		0.76		1954		1.36				1954		-0.62		1954		-0.02						1954		0.30		1954		0.90						1954		0.50		1954		1.10				3.75		3.15		0.60		1954		0.60		-0.60		1954		-0.6

		1955		0.36		1955		1.53				1955		-0.77		1955		0.40						1955		0.21		1955		1.38						1955		0.45		1955		1.62				4.17		3.00		1.17		1955		1.17		-1.17		1955		-1.17

		1956		0.36		1956		2.05				1956		-0.76		1956		0.93						1956		0.05		1956		1.74						1956		0.02		1956		1.71				4.73		3.04		1.69		1956		1.69		-1.69		1956		-1.69

		1957		0.02		1957		1.91				1957		-1.16		1957		0.73						1957		0.00		1957		1.89						1957		-0.23		1957		1.66				4.98		3.09		1.89		1957		1.89		-1.89		1957		-1.89

		1958		-0.01		1958		1.29				1958		-0.35		1958		0.95						1958		-0.09		1958		1.21						1958		0.27		1958		1.57				4.98		3.68		1.30		1958		1.30		-1.30		1958		-1.3

		1959		0.01		1959		1.22				1959		0.63		1959		1.84						1959		-0.07		1959		1.14						1959		0.43		1959		1.64				4.82		3.61		1.21		1959		1.21		-1.21		1959		-1.21

		1960		-0.08		1960		1.24				1960		-0.11		1960		1.21						1960		-0.59		1960		0.73						1960		-0.04		1960		1.28				5.42		4.10		1.32		1960		1.32		-1.32		1960		-1.32

		1961		-1.32		1961		0.33				1961		-1.27		1961		0.38						1961		-0.92		1961		0.73						1961		-0.32		1961		1.33				6.20		4.55		1.65		1961		1.65		-1.65		1961		-1.65

		1962		-1.26		1962		0.5				1962		-0.88		1962		0.88						1962		-0.79		1962		0.97						1962		-1.23		1962		0.53				5.98		4.22		1.76		1962		1.76		-1.76		1962		-1.76

		1963		-1.29		1963		-0.13				1963		-0.40		1963		0.76						1963		-0.47		1963		0.69						1963		-0.83		1963		0.33				5.58		4.42		1.16		1963		1.16		-1.16		1963		-1.16

		1964		-1.27		1964		0.6				1964		-1.00		1964		0.87						1964		-1.00		1964		0.87						1964		-1.03		1964		0.84				6.03		4.16		1.87		1964		1.87		-1.87		1964		-1.87

		1965		-1.27		1965		0.82				1965		-1.02		1965		1.07						1965		-1.30		1965		0.79						1965		-0.42		1965		1.67				6.42		4.33		2.09		1965		2.09		-2.09		1965		-2.09

		1966		-1.78		1966		0.67				1966		-1.04		1966		1.41						1966		-1.44		1966		1.01						1966		-0.30		1966		2.15				6.80		4.35		2.45		1966		2.45		-2.45		1966		-2.45

		1967		-1.7		1967		0.35				1967		-0.26		1967		1.79						1967		-1.26		1967		0.79						1967		-0.30		1967		1.75				6.80		4.75		2.05		1967		2.05		-2.05		1967		-2.05

		1968		-2.29		1968		0.31				1968		-0.25		1968		2.35						1968		-2.02		1968		0.58						1968		-1.05		1968		1.55				7.55		4.95		2.60		1968		2.60		-2.60		1968		-2.6

		1969		-3.09		1969		0.02				1969		-0.71		1969		2.40						1969		-3.51		1969		-0.40						1969		-2.54		1969		0.57				9.04		5.93		3.11		1969		3.11		-3.11		1969		-3.11

		1970		-2.41		1970		0.27				1970		-2.23		1970		0.45						1970		-3.73		1970		-1.05						1970		-1.47		1970		1.21				9.22		6.54		2.68		1970		2.68		-2.68		1970		-2.68

		1971		-2.7541667		1971		-1.45				1971		-2.34		1971		-1.04						1971		-3.37		1971		-2.07						1971		-0.40		1971		0.90				8.90		7.60		1.30		1971		1.30		-1.30		1971		-1.3041667

		1972		-3.1225		1972		-1.34				1972		-1.78		1972		0.00						1972		-3.36		1972		-1.58						1972		-0.77		1972		1.01				8.90		7.12		1.78		1972		1.78		-1.78		1972		-1.7825

		1973		-2.3525		1973		1.35				1973		-3.01		1973		0.69						1973		-4.63		1973		-0.93						1973		-2.71		1973		0.99				10.71		7.01		3.70		1973		3.70		-3.70		1973		-3.7025

		1974		-5.265833		1974		2.3				1974		-6.00		1974		1.57						1974		-8.66		1974		-1.09						1974		-5.27		1974		2.30				14.77		7.20		7.57		1974		7.57		-7.57		1974		-7.565833

		1975		-4.3925		1975		2.2				1975		-4.90		1975		1.69						1975		-7.73		1975		-1.14						1975		-4.39		1975		2.20				14.39		7.80		6.59		1975		6.59		-6.59		1975		-6.5925

		1976		-4.02		1976		2.06				1976		-5.96		1976		0.12						1976		-5.73		1976		0.35						1976		-3.43		1976		2.65				14.43		8.35		6.08		1976		6.08		-6.08		1976		-6.08

		1977		-3.225		1977		1.07				1977		-3.96		1977		0.34						1977		-2.73		1977		1.57						1977		-2.04		1977		2.26				12.73		8.43		4.30		1977		4.30		-4.30		1977		-4.295

		1978		-3.669167		1978		0.78				1978		-2.79		1978		1.66						1978		-2.45		1978		2.00						1978		-2.75		1978		1.70				12.47		8.02		4.45		1978		4.45		-4.45		1978		-4.449167

		1979		-2.9075		1979		1.35				1979		-1.67		1979		2.59						1979		-0.01		1979		4.25						1979		-3.67		1979		0.59				12.99		8.73		4.26		1979		4.26		-4.26		1979		-4.2575

		1980		-1.185		1980		2.97				1980		-1.12		1980		3.04						1980		-0.80		1980		3.36						1980		-1.98		1980		2.18				13.79		9.63		4.16		1980		4.16		-4.16		1980		-4.155

		1981		0.2575		1981		3.54				1981		0.53		1981		3.81						1981		-2.19		1981		1.09						1981		-1.41		1981		1.87				14.74		11.46		3.28		1981		3.28		-3.28		1981		-3.2825

		1982		1.12		1982		0.089167				1982		-1.19		1982		-2.22						1982		-0.04		1982		-1.07						1982		-1.57		1982		-2.60				12.88		13.91		-1.03		1982		-1.03		1.03		1982		1.030833

		1983		2.695		1983		0.498333				1983		1.22		1983		-0.98						1983		-0.31		1983		-2.50						1983		2.84		1983		0.64				10.81		13.00		-2.20		1983		-2.20		2.20		1983		2.196667

		1984		2.7075		1984		2.295				1984		0.97		1984		0.56						1984		6.21		1984		5.80						1984		5.57		1984		5.16				10.69		11.11		-0.41		1984		-0.41		0.41		1984		0.4125

		1985		4.230833		1985		2.328333				1985		-0.56		1985		-2.46						1985		6.38		1985		4.48						1985		7.47		1985		5.57				10.62		12.52		-1.90		1985		-1.90		1.90		1985		1.9025

		1986		3.53		1986		2.776667				1986		-0.64		1986		-1.39						1986		6.08		1986		5.33						1986		5.39		1986		4.64				9.87		10.62		-0.75		1986		-0.75		0.75		1986		0.753333

		1987		3.3783333		1987		5.1675				1987		0.87		1987		2.66						1987		4.83		1987		6.62						1987		5.99		1987		7.78				9.47		7.68		1.79		1987		1.79		-1.79		1987		-1.7891667

		1988		3.5883333		1988		4.5658333				1988		1.00		1988		1.98						1988		4.24		1988		5.22						1988		7.35		1988		8.33				9.36		8.38		0.98		1988		0.98		-0.98		1988		-0.9775

		1989		3.32		1989		4.0541667				1989		0.11		1989		0.84						1989		2.94		1989		3.67						1989		6.27		1989		7.00				9.58		8.85		0.73		1989		0.73		-0.73		1989		-0.7341667

		1990		0.989167		1990		3.5716667				1990		-0.65		1990		1.93						1990		1.18		1990		3.76						1990		4.88		1990		7.46				11.08		8.50		2.58		1990		2.58		-2.58		1990		-2.5824997

		1991		-0.53		1991		0.84				1991		-1.12		1991		0.25						1991		-0.96		1991		0.41						1991		6.74		1991		8.11				9.92		8.55		1.37		1991		1.37		-1.37		1991		-1.37

		1992		-0.1841667		1992		1.0816667				1992		-0.58		1992		0.68						1992		-1.39		1992		-0.13						1992		5.78		1992		7.04				9.12		7.86		1.27		1992		1.27		-1.27		1992		-1.2658334

		1993		-1.1858333		1993		-0.33				1993		-0.69		1993		0.17						1993		-2.04		1993		-1.18						1993		4.47		1993		5.33				7.87		7.01		0.86		1993		0.86		-0.86		1993		-0.8558333

		1994		1.9925		1994		4.2166667				1994		1.15		1994		3.38						1994		0.44		1994		2.67						1994		8.75		1994		10.98				8.05		5.82		2.22		1994		2.22		-2.22		1994		-2.2241667

		1995		-0.075		1995		1.0716667				1995		-0.87		1995		0.28						1995		-1.17		1995		-0.02						1995		6.31		1995		7.45				8.26		7.11		1.15		1995		1.15		-1.15		1995		-1.1466667

		1996		-0.7308333		1996		0.7908333				1996		-1.31		1996		0.21						1996		-0.90		1996		0.62						1996		8.09		1996		9.61				8.10		6.58		1.52		1996		1.52		-1.52		1996		-1.5216666

		1997				1997		-0.3883333				1997				1997		-0.64						1997				1997		0.59						1997				1997		7.70						6.44		-6.44		1997		-6.44		6.44		1997		6.4383333

		1998				1998						1998				1998								1998				1998								1998				1998

		1999				1999						1999				1999								1999				1999								1999				1999

		2000				2000						2000				2000								2000				2000								2000				2000

		2001				2001						2001				2001								2001				2001								2001				2001

		2002				2002						2002				2002								2002				2002								2002				2002





exch rate

		

				Australia																Exch rate

		year		New South Wales		year		Common wealth 10 yr		UK		spread		US		spread		year		dollar		pound

		1870		.		1870		4.88		3.24		1.64		6.52		-1.64		1870		0.21

		1871		.		1871		4.67		3.23		1.44		6.46		-1.79		1871		0.21

		1872		.		1872		4.69		3.24		1.45		6.30		-1.61		1872		0.20

		1873		.		1873		4.72		3.24		1.48		6.33		-1.61		1873		0.21

		1874		.		1874		4.61		3.24		1.37		6.02		-1.41		1874		0.21

		1875		.		1875		4.59		3.20		1.39		5.57		-0.98		1875		0.21

		1876		4.00		1876		4.49		3.16		1.33		5.28		-0.79		1876		0.21

		1877		3.88		1877		4.35		3.15		1.20		5.29		-0.94		1877		0.21

		1878		4.04		1878		4.46		3.15		1.31		5.22		-0.76		1878		0.21

		1879		4.08		1879		4.50		3.08		1.42		4.88		-0.38		1879		0.21

		1880		3.85		1880		4.12		3.05		1.07		4.58		-0.46		year		dollar		pound

		1881		3.92		1881		3.84		3.00		0.84		4.26		-0.42		1880		0.21		1.01		0.21

		1882		3.94		1882		3.89		2.98		0.91		4.31		-0.42		1881		0.21		1.01		0.21

		1883		4.12		1883		4.20		2.97		1.23		4.33		-0.13		1882		0.21		1.01		0.20

		1884		4.17		1884		4.17		2.97		1.20		4.28		-0.11		1883		0.21		1.00		0.21

		1885		3.96		1885		4.20		3.02		1.18		4.08		0.12		1884		0.21		1.01		0.21

		1886		3.81		1886		4.11		2.98		1.13		3.81		0.30		1885		0.21		1.00		0.21

		1887		3.70		1887		3.70		2.95		0.75		3.87		-0.17		1886		0.21		1.01		0.21

		1888		3.70		1888		3.70		3.02		0.68		3.80		-0.10		1887		0.21		1.00		0.21

		1889		3.67		1889		3.67		2.88		0.79		3.66		0.01		1888		0.20		1.00		0.20

		1890		3.74		1890		3.74		2.85		0.89		3.78		-0.04		1889		0.21		1.01		0.20

		1891		3.81		1891		3.81		2.87		0.94		3.95		-0.14		1890		0.21		1.00		0.21

		1892		3.81		1892		3.81		2.85		0.96		3.83		-0.02		1891		0.21		1.01		0.21

		1893		3.85		1893		3.85		2.79		1.06		3.93		-0.08		1892		0.21		1.00		0.20

		1894		3.77		1894		3.50		2.72		0.78		3.72		-0.22		1893		0.21		1.00		0.21

		1895		3.67		1895		3.07		2.59		0.48		3.59		-0.52		1894		0.21		1.00		0.20

		1896		3.67		1896		3.00		2.48		0.52		3.63		-0.63		1895		0.21		1.01		0.20

		1897		3.67		1897		3.22		2.45		0.77		3.44		-0.22		1896		0.21		1.01		0.20

		1898		3.70		1898		3.00		2.48		0.52		3.38		-0.38		1897		0.21		1.01		0.21

		1899		3.74		1899		3.12		2.58		0.54		3.24		-0.12		1898		0.21		1.01		0.21

		1900		3.51		1900		3.34		2.76		0.58		3.30		0.04		1899		0.20		1.00		0.21

		1901		3.45		1901		3.83		2.93		0.90		3.25		0.58		1900		0.21		1.01		0.21

		1902		3.64		1902		3.57		2.91		0.66		3.30		0.27		1901		0.21		1.01		0.20

		1903		3.70		1903		3.79		2.83		0.96		3.45		0.34		1902		0.21		1.00		0.21

		1904		3.74		1904		4.01		2.83		1.18		3.60		0.41		1903		0.21		1.01		0.21

		1905		3.74		1905		3.45		2.78		0.67		3.50		-0.05		1904		0.21		1.00		0.21

		1906		3.70		1906		3.38		2.83		0.55		3.55		-0.17		1905		0.21		1.01		0.21

		1907		3.77		1907		3.57		2.97		0.60		3.80		-0.23		1906		0.21		1.00		0.21

		1908		3.72		1908		3.66		2.91		0.75		3.95		-0.29		1907		0.21		1.00		0.21

		1909		3.70		1909		3.82		2.97		0.85		3.77		0.05		1908		0.21		1.00		0.21

		1910		3.81		1910		3.64		3.08		0.56		3.80		-0.16		1909		0.20		1.00		0.21

		1911		3.79		1911		3.83		3.15		0.68		3.90		-0.07		1910		0.21		1.00		0.21

		1912		3.92		1912		4.85		3.28		1.57		3.90		0.95		1911		0.20		1.00		0.21

		1913		3.96		1913		4.25		3.40		0.85		4.00		0.25		1912		0.20		1.00		0.21

		1914		4.00		1914		4.47		3.34		1.13		4.10		0.37		1913		0.20		1.00		0.21

		1915		4.65		1915		5.06		3.82		1.24		4.10		0.96		1914		0.21		1.01		0.20

		1916		4.84		1916		5.33		4.31		1.02		4.15		1.18		1915		0.21		1.02		0.21

		1917		5.06		1917		4.94		4.57		0.37		4.05		0.89		1916		0.21		1.01		0.21

		1918		4.81		1918		5.29		4.40		0.89		4.05		1.24		1917		0.21		1.01		0.21

		1919		5.00		1919		5.87		4.63		1.24		4.75		1.12		1918		0.21		1.01		0.21

		1920		5.98		1920		7.22		5.32		1.90		4.75		2.47		1919		0.26		1.17		0.23

		1921		5.73		1921		6.78		5.21		1.57		5.10		1.68		1920		0.29		1.06		0.27

		1922		5.69		1922		6.29		4.43		1.86		5.17		1.12		1921		0.24		0.93		0.26

		1923		5.75		1923		6.01		4.31		1.70		4.71		1.30		1922		0.21		0.95		0.23

		1924		5.75		1924		5.96		4.39		1.57		4.61		1.35		1923		0.23		1.04		0.22

		1925		5.75		1925		5.20		4.43		0.77		4.66		0.54		1924		0.21		0.91		0.23

		1926		5.75		1926		5.30		4.55		0.75		4.50		0.80		1925		0.21		0.99		0.21

		1927		5.75		1927		5.11		4.56		0.55		4.40		0.71		1926		0.21		1.00		0.21

		1928		5.69		1928		5.10		4.48		0.62		4.30		0.80		1927		0.21		1.00		0.21

		1929		5.56		1929		5.60		4.60		1.00		4.05		1.55		1928		0.21		1.01		0.21

		1930		6.90		1930		6.30		4.48		1.82		4.42		1.88		1929		0.21		1.01		0.21

		1931		6.99		1931		6.55		4.40		2.15		4.40		2.15		1930		0.22		1.09		0.21

		1932		4.95		1932		4.49		3.75		0.74		4.10		0.39		1931		0.38		1.75		0.22

		1933		.		1933		3.62		3.39		0.23		4.70		-1.08		1932		0.38		1.32		0.29

		1934		.		1934		3.20		3.10		0.10		4.15		-0.95		1933		0.24		1.03		0.24

		1935		.		1935		3.85		2.89		0.96		3.99		-0.14		1934		0.25		1.28		0.20

		1936		.		1936		4.00		2.93		1.07		3.50		0.50		1935		0.25		1.24		0.20

		1937		.		1937		3.74		3.28		0.46		3.20		0.54		1936		0.25		1.27		0.20

		1938		.		1938		3.91		3.38		0.53		3.08		0.83		1937		0.25		1.24		0.20

		1939		.		1939		3.83		3.72		0.11		3.00		0.83		1938		0.27		1.32		0.20

		1940		.		1940		3.09		3.40		-0.31		2.75		0.34		1939		0.32		1.25		0.25

		1941		.		1941		3.25		3.13		0.12		2.70		0.55		1940		0.31		1.25		0.25

		1942		.		1942		3.23		3.03		0.20		2.65		0.58		1941		0.31		1.25		0.25

		1943		.		1943		3.24		3.10		0.14		2.65		0.59		1942		0.31		1.25		0.25

		1944		.		1944		3.24		3.14		0.10		2.65		0.59		1943		0.31		1.25		0.25

		1945		.		1945		3.25		2.92		0.33		2.60		0.65		1944		0.31		1.25		0.25

		1946		.		1946		3.21		2.60		0.61		2.55		0.66		1945		0.31		1.25		0.25

		1947		.		1947		3.17		2.76		0.41		2.43		0.74		1946		0.31		1.25		0.25

		1948		.		1948		3.13		3.21		-0.08		2.50		0.63		1947		0.31		1.25		0.25

		1949		.		1949		3.12		3.30		-0.18		2.80		0.32		1948		0.31		1.25		0.25

		1950		.		1950		3.17		3.54		-0.37		2.74		0.43		1949		0.45		1.64		0.27

		1951		.		1951		3.75		3.78		-0.03		2.58		1.17		1950		0.45		1.26		0.36

		1952		.		1952		4.53		4.23		0.30		2.67		1.86		1951		0.45		1.26		0.36

		1953		.		1953		4.43		4.08		0.35		3.00		1.43		1952		0.45		1.25		0.36

		1954		.		1954		4.51		3.75		0.76		3.15		1.36		1953		0.45		1.26		0.36

		1955		.		1955		4.53		4.17		0.36		3.00		1.53		1954		0.45		1.27		0.36

		1956		.		1956		5.09		4.73		0.36		3.04		2.05		1955		0.45		1.25		0.36

		1957		.		1957		5.00		4.98		0.02		3.09		1.91		1956		0.45		1.26		0.36

		1958		.		1958		4.97		4.98		-0.01		3.68		1.29		1957		0.45		1.25		0.36

		1959		.		1959		4.83		4.82		0.01		3.61		1.22		1958		0.45		1.26		0.36

		1960		.		1960		5.34		5.42		-0.08		4.10		1.24		1959		0.45		1.26		0.36

		1961		.		1961		4.88		6.20		-1.32		4.55		0.33		1960		0.45		1.26		0.36

		1962		.		1962		4.72		5.98		-1.26		4.22		0.50		1961		0.45		1.25		0.36

		1963		.		1963		4.29		5.58		-1.29		4.42		-0.13		1962		0.45		1.26		0.36

		1964		.		1964		4.76		6.03		-1.27		4.16		0.60		1963		0.45		1.26		0.36

		1965		.		1965		5.15		6.42		-1.27		4.33		0.82		1964		0.45		1.26		0.36

		1966		.		1966		5.02		6.80		-1.78		4.35		0.67		1965		0.45		1.25		0.36

		1967		.		1967		5.10		6.80		-1.70		4.75		0.35		1966		0.90		2.52		0.36

		1968		.		1968		5.26		7.55		-2.29		4.95		0.31		1967		0.90		2.46		0.36

		1969		.		1969		5.95		9.04		-3.09		5.93		0.02		1968		0.90		2.16		0.42

		1970		.		1970		6.81		9.22		-2.41		6.54		0.27		1969		0.90		2.14		0.42

		1971		.		1971		6.15		8.90		-2.75		7.60		-1.45		1970		0.90		2.15		0.42

		1972		.		1972		5.78		8.90		-3.12		7.12		-1.34		1971		0.84		2.06		0.41

		1973		.		1973		8.36		10.71		-2.35		7.01		1.35		1972		0.79		1.96		0.40

		1974		.		1974		9.50		14.77		-5.27		7.20		2.30		1973		0.67		1.65		0.41

		1975		.		1975		10.00		14.39		-4.39		7.80		2.20		1974		0.76		1.77		0.43

		1976		.		1976		10.41		14.43		-4.02		8.35		2.06		1975		0.80		1.77		0.45

		1977		.		1977		9.50		12.73		-3.23		8.43		1.07		1976		0.92		1.66		0.55

		1978		.		1978		8.80		12.47		-3.67		8.02		0.78		1977		0.88		1.53		0.57

		1979		.		1979		10.08		12.99		-2.91		8.73		1.35		1978		0.87		1.67		0.52

		1980		.		1980		12.60		13.79		-1.19		9.63		2.97		1979		0.90		1.92		0.47

		1981		.		1981		15.00		14.74		0.26		11.46		3.54		1980		0.85		1.97		0.43

		1982		.		1982		14.00		12.88		1.12		13.91		0.09		1981		0.89		1.78		0.50

		1983		.		1983		13.50		10.81		2.70		13.00		0.50		1982		1.02		1.78		0.57

		1984		.		1984		13.40		10.69		2.71		11.11		2.30		1983		1.12		1.69		0.66

		1985		.		1985		14.85		10.62		4.23		12.52		2.33		1984		1.21		1.61		0.75

		1986		.		1986		13.40		9.87		3.53		10.62		2.78		1985		1.47		1.88		0.78

		1987		.		1987		12.85		9.47		3.38		7.68		5.17		1986		1.50		2.20		0.68

		1988		.		1988		12.95		9.36		3.59		8.38		4.57		1987		1.38		2.26		0.61

		1989		.		1989		12.90		9.58		3.32		8.85		4.05		1988		1.17		2.08		0.56

		1990		.		1990		12.07		11.08		0.99		8.50		3.57		1989		1.27		2.08		0.61

		1991		.		1991		9.39		9.92		-0.53		8.55		0.84		1990		1.30		2.30		0.56

		1992		.		1992		8.94		9.12		-0.18		7.86		1.08		1991		1.32		2.33		0.57

		1993		.		1993		6.68		7.87		-1.19		7.01		-0.33		1992		1.45		2.55		0.57

		1994		.		1994		10.04		8.05		1.99		5.82		4.22		1993		1.47		2.21		0.67

		1995		.		1995		8.18		8.26		-0.08		7.11		1.07		1994		1.29		1.97		0.65

		1996		.		1996		7.37		8.10		-0.73		6.58		0.79		1995		1.35		2.13		0.63

		1997		.		1997		6.05						6.44		-0.39		1996		1.26		1.96		0.64

		1998		.		1998		5.01										1997		1.54		2.52		0.61

		1999		.		1999		6.96										1998		1.64

		2000		.		2000		5.46										1999		1.52

		2001		.		2001		6.01										2000		1.79

		2002		.		2002		6.32										2001		1.96

																		2002		1.85





		

		Description:Bonds-Government Notes and Bonds - Canadian Government Bonds 10+ Years Maturity

																Exch rate

		year		Canada		UK		spread		US		spread		year		dollar		pound

		1870		4.98		3.24		1.74		6.52		-1.54		1870		1.11

		1871		4.76		3.23		1.53		6.46		-1.70		1871		1.10

		1872		4.78		3.24		1.54		6.30		-1.52		1872		1.13

		1873		4.76		3.24		1.52		6.33		-1.57		1873		1.11

		1874		4.47		3.24		1.23		6.02		-1.55		1874		1.11

		1875		4.40		3.20		1.20		5.57		-1.17		1875		1.14

		1876		4.32		3.16		1.16		5.28		-0.96		1876		1.08

		1877		4.32		3.15		1.17		5.29		-0.97		1877		1.03

		1878		4.40		3.15		1.25		5.22		-0.82		1878		1.00

		1879		4.17		3.08		1.09		4.88		-0.71		1879		1.00

		1880		3.79		3.05		0.74		4.58		-0.79		year		dollar		pound

		1881		3.81		3.00		0.81		4.26		-0.45		1880		1.00		4.86		0.21

		1882		3.79		2.98		0.81		4.31		-0.52		1881		1.00		4.85		0.21

		1883		3.85		2.97		0.88		4.33		-0.48		1882		1.00		4.89		0.20

		1884		3.80		2.97		0.83		4.28		-0.48		1883		1.00		4.86		0.21

		1885		3.76		3.02		0.74		4.08		-0.32		1884		1.00		4.87		0.21

		1886		3.50		2.98		0.52		3.81		-0.31		1885		1.00		4.87		0.21

		1887		3.40		2.95		0.45		3.87		-0.47		1886		1.00		4.88		0.21

		1888		3.40		3.02		0.38		3.80		-0.40		1887		1.00		4.87		0.21

		1889		3.06		2.88		0.18		3.66		-0.60		1888		1.00		4.89		0.20

		1890		3.19		2.85		0.34		3.78		-0.59		1889		1.00		4.88		0.20

		1891		3.13		2.87		0.26		3.95		-0.83		1890		1.00		4.87		0.21

		1892		3.21		2.85		0.36		3.83		-0.62		1891		1.00		4.87		0.21

		1893		3.19		2.79		0.40		3.93		-0.74		1892		1.00		4.88		0.20

		1894		3.00		2.72		0.28		3.72		-0.72		1893		1.00		4.87		0.21

		1895		2.97		2.59		0.38		3.59		-0.62		1894		1.00		4.89		0.20

		1896		2.91		2.48		0.43		3.63		-0.72		1895		1.00		4.90		0.20

		1897		2.78		2.45		0.33		3.44		-0.66		1896		1.00		4.88		0.20

		1898		2.94		2.48		0.46		3.38		-0.44		1897		1.00		4.87		0.21

		1899		2.97		2.58		0.39		3.24		-0.27		1898		1.00		4.86		0.21

		1900		2.94		2.76		0.18		3.30		-0.36		1899		1.00		4.87		0.21

		1901		2.94		2.93		0.01		3.25		-0.31		1900		1.00		4.88		0.21

		1902		2.91		2.91		0.00		3.30		-0.39		1901		1.00		4.88		0.20

		1903		3.03		2.83		0.20		3.45		-0.42		1902		1.00		4.88		0.21

		1904		3.08		2.83		0.25		3.60		-0.52		1903		1.00		4.87		0.21

		1905		3.06		2.78		0.28		3.50		-0.44		1904		1.00		4.87		0.21

		1906		3.03		2.83		0.20		3.55		-0.52		1905		1.00		4.87		0.21

		1907		3.16		2.97		0.19		3.80		-0.64		1906		1.00		4.86		0.21

		1908		3.19		2.91		0.28		3.95		-0.76		1907		1.00		4.87		0.21

		1909		3.24		2.97		0.27		3.77		-0.53		1908		1.00		4.87		0.21

		1910		3.31		3.08		0.23		3.80		-0.49		1909		1.00		4.88		0.21

		1911		3.31		3.15		0.16		3.90		-0.59		1910		1.00		4.87		0.21

		1912		3.37		3.28		0.09		3.90		-0.53		1911		1.00		4.87		0.21

		1913		3.61		3.40		0.21		4.00		-0.39		1912		1.00		4.87		0.21

		1914		3.89		3.34		0.55		4.10		-0.21		1913		1.00		4.87		0.21

		1915		4.64		3.82		0.82		4.10		0.54		1914		1.00		4.95		0.20

		1916		5.02		4.31		0.71		4.15		0.87		1915		1.00		4.76		0.21

		1917		5.56		4.57		0.99		4.05		1.51		1916		1.00		4.77		0.21

		1918		5.13		4.40		0.73		4.05		1.08		1917		1.00		4.78		0.21

		1919		5.60		4.63		0.97		4.75		0.85		1918		1.02		4.84		0.21

		1920		6.35		5.32		1.03		4.75		1.60		1919		1.08		4.77		0.23

		1921		5.65		5.21		0.44		5.10		0.55		1920		1.14		4.19		0.27

		1922		5.32		4.43		0.89		5.17		0.15		1921		1.05		4.04		0.26

		1923		5.11		4.31		0.80		4.71		0.40		1922		1.01		4.49		0.23

		1924		4.88		4.39		0.49		4.61		0.27		1923		1.02		4.69		0.22

		1925		4.86		4.43		0.43		4.66		0.20		1924		1.00		4.43		0.23

		1926		4.82		4.55		0.27		4.50		0.32		1925		1.00		4.84		0.21

		1927		4.38		4.56		-0.18		4.40		-0.02		1926		1.00		4.87		0.21

		1928		4.71		4.48		0.23		4.30		0.41		1927		1.00		4.87		0.21

		1929		4.92		4.60		0.32		4.05		0.87		1928		1.00		4.88		0.21

		1930		4.56		4.48		0.08		4.42		0.14		1929		1.01		4.91		0.21

		1931		5.42		4.40		1.02		4.40		1.02		1930		1.00		4.87		0.21

		1932		4.83		3.75		1.08		4.10		0.73		1931		1.17		5.32		0.22

		1933		4.62		3.39		1.23		4.70		-0.08		1932		1.12		3.91		0.29

		1934		3.46		3.10		0.36		4.15		-0.69		1933		1.00		4.23		0.24

		1935		3.67		2.89		0.78		3.99		-0.32		1934		0.99		5.01		0.20

		1936		3.11		2.93		0.18		3.50		-0.39		1935		1.01		4.93		0.20

		1937		3.21		3.28		-0.07		3.20		0.01		1936		1.00		4.97		0.20

		1938		3.03		3.38		-0.35		3.08		-0.05		1937		1.00		4.95		0.20

		1939		3.50		3.72		-0.22		3.00		0.50		1938		1.01		4.94		0.20

		1940		3.11		3.40		-0.29		2.75		0.36		1939		1.12		4.41		0.25

		1941		3.06		3.13		-0.07		2.70		0.36		1940		1.14		4.60		0.25

		1942		3.06		3.03		0.03		2.65		0.41		1941		1.15		4.62		0.25

		1943		3.00		3.10		-0.10		2.65		0.35		1942		1.12		4.51		0.25

		1944		2.99		3.14		-0.15		2.65		0.34		1943		1.10		4.44		0.25

		1945		2.83		2.92		-0.09		2.60		0.23		1944		1.10		4.43		0.25

		1946		2.60		2.60		0.00		2.55		0.05		1945		1.09		4.40		0.25

		1947		2.56		2.76		-0.20		2.43		0.13		1946		1.05		4.22		0.25

		1948		2.93		3.21		-0.28		2.50		0.43		1947		1.12		4.50		0.25

		1949		2.79		3.30		-0.51		2.80		-0.01		1948		1.08		4.34		0.25

		1950		3.01		3.54		-0.53		2.74		0.27		1949		1.12		4.10		0.27

		1951		3.49		3.78		-0.29		2.58		0.91		1950		1.06		2.96		0.36

		1952		3.61		4.23		-0.62		2.67		0.94		1951		1.02		2.85		0.36

		1953		3.61		4.08		-0.47		3.00		0.61		1952		0.97		2.71		0.36

		1954		3.13		3.75		-0.62		3.15		-0.02		1953		0.97		2.74		0.36

		1955		3.40		4.17		-0.77		3.00		0.40		1954		0.97		2.71		0.36

		1956		3.97		4.73		-0.76		3.04		0.93		1955		1.00		2.79		0.36

		1957		3.82		4.98		-1.16		3.09		0.73		1956		0.96		2.68		0.36

		1958		4.63		4.98		-0.35		3.68		0.95		1957		0.98		2.75		0.36

		1959		5.45		4.82		0.63		3.61		1.84		1958		0.96		2.71		0.36

		1960		5.31		5.42		-0.11		4.10		1.21		1959		0.95		2.68		0.36

		1961		4.93		6.20		-1.27		4.55		0.38		1960		1.00		2.80		0.36

		1962		5.10		5.98		-0.88		4.22		0.88		1961		1.04		2.92		0.36

		1963		5.18		5.58		-0.40		4.42		0.76		1962		1.08		3.03		0.36

		1964		5.03		6.03		-1.00		4.16		0.87		1963		1.08		3.03		0.36

		1965		5.40		6.42		-1.02		4.33		1.07		1964		1.07		3.00		0.36

		1966		5.76		6.80		-1.04		4.35		1.41		1965		1.08		3.01		0.36

		1967		6.54		6.80		-0.26		4.75		1.79		1966		1.08		3.03		0.36

		1968		7.30		7.55		-0.25		4.95		2.35		1967		1.08		2.97		0.36

		1969		8.33		9.04		-0.71		5.93		2.40		1968		1.07		2.57		0.42

		1970		6.99		9.22		-2.23		6.54		0.45		1969		1.07		2.57		0.42

		1971		6.56		8.90		-2.34		7.60		-1.04		1970		1.01		2.43		0.42

		1972		7.12		8.90		-1.78		7.12		0.00		1971		1.00		2.45		0.41

		1973		7.70		10.71		-3.01		7.01		0.69		1972		1.00		2.49		0.40

		1974		8.77		14.77		-6.00		7.20		1.57		1973		1.00		2.44		0.41

		1975		9.49		14.39		-4.90		7.80		1.69		1974		0.99		2.32		0.43

		1976		8.47		14.43		-5.96		8.35		0.12		1975		1.02		2.26		0.45

		1977		8.77		12.73		-3.96		8.43		0.34		1976		1.01		1.82		0.55

		1978		9.68		12.47		-2.79		8.02		1.66		1977		1.09		1.91		0.57

		1979		11.32		12.99		-1.67		8.73		2.59		1978		1.19		2.28		0.52

		1980		12.67		13.79		-1.12		9.63		3.04		1979		1.17		2.48		0.47

		1981		15.27		14.74		0.53		11.46		3.81		1980		1.19		2.78		0.43

		1982		11.69		12.88		-1.19		13.91		-2.22		1981		1.19		2.38		0.50

		1983		12.02		10.81		1.22		13.00		-0.98		1982		1.23		2.15		0.57

		1984		11.66		10.69		0.97		11.11		0.56		1983		1.24		1.89		0.66

		1985		10.06		10.62		-0.56		12.52		-2.46		1984		1.32		1.76		0.75

		1986		9.23		9.87		-0.64		10.62		-1.39		1985		1.40		1.79		0.78

		1987		10.34		9.47		0.87		7.68		2.66		1986		1.38		2.02		0.68

		1988		10.36		9.36		1.00		8.38		1.98		1987		1.30		2.12		0.61

		1989		9.69		9.58		0.11		8.85		0.84		1988		1.19		2.12		0.56

		1990		10.43		11.08		-0.65		8.50		1.93		1989		1.16		1.89		0.61

		1991		8.80		9.92		-1.12		8.55		0.25		1990		1.16		2.06		0.56

		1992		8.54		9.12		-0.58		7.86		0.68		1991		1.16		2.04		0.57

		1993		7.18		7.87		-0.69		7.01		0.17		1992		1.27		2.23		0.57

		1994		9.20		8.05		1.15		5.82		3.38		1993		1.32		1.98		0.67

		1995		7.39		8.26		-0.87		7.11		0.28		1994		1.40		2.14		0.65

		1996		6.79		8.10		-1.31		6.58		0.21		1995		1.36		2.15		0.63

		1997		5.80		.		0.00		6.44		-0.64		1996		1.37		2.14		0.64

		1998		5.08		.		0.00		.		0.00		1997		1.43		2.34		0.61

		1999		6.32		.		0.00		.		0.00		1998		1.53

		2000		5.62		.		0.00		.		0.00		1999		1.45

		2001		5.70		.		0.00		.		0.00		2000		1.50

		2002		5.89		.		0.00		.		0.00		2001		1.59

														2002		1.57





		

		Description:Bonds-Government Notes and Bonds - New Zealand 10-year Government Bond Yield

																Exch rate

		year		New Zealand		UK		spread		US		spread		year		NZD per US$

		1870		4.9751		3.24		1.74		6.52		-1.54		1870		.

		1871		4.8077		3.23		1.58		6.46		-1.65		1871		.

		1872		4.8077		3.24		1.57		6.30		-1.49		1872		.

		1873		4.7393		3.24		1.50		6.33		-1.59		1873		.

		1874		4.7847		3.24		1.54		6.02		-1.24		1874		.

		1875		4.717		3.20		1.52		5.57		-0.85		1875		.

		1876		4.8077		3.16		1.65		5.28		-0.47		1876		.

		1877		4.6838		3.15		1.53		5.29		-0.61		1877		.

		1878		4.8077		3.15		1.66		5.22		-0.41		1878		.

		1879		4.9261		3.08		1.85		4.88		0.05		1879		.

		1880		4.8544		3.05		1.80		4.58		0.27		1880		.				0.21

		1881		4.0816		3.00		1.08		4.26		-0.18		1881		.				0.21

		1882		4		2.98		1.02		4.31		-0.31		1882		.				0.20

		1883		3.9801		2.97		1.01		4.33		-0.35		1883		.				0.21

		1884		3.9801		2.97		1.01		4.28		-0.30		1884		.				0.21

		1885		3.9604		3.02		0.94		4.08		-0.12		1885		.				0.21

		1886		4.1451		2.98		1.17		3.81		0.34		1886		.				0.21

		1887		4.0816		2.95		1.13		3.87		0.21		1887		.				0.21

		1888		4		3.02		0.98		3.80		0.20		1888		.				0.20

		1889		3.7037		2.88		0.82		3.66		0.04		1889		.				0.20

		1890		3.7736		2.85		0.92		3.78		-0.01		1890		.				0.21

		1891		3.9024		2.87		1.03		3.95		-0.05		1891		.				0.21

		1892		3.7915		2.85		0.94		3.83		-0.04		year		dollar		pound

		1893		3.7559		2.79		0.97		3.93		-0.17		1892		0.20		1.00		0.20

		1894		3.7383		2.72		1.02		3.72		0.02		1893		0.20		1.00		0.21

		1895		3.1579		2.59		0.57		3.59		-0.43		1894		0.20		1.00		0.20

		1896		2.9851		2.48		0.51		3.63		-0.64		1895		0.20		1.00		0.20

		1897		2.9412		2.45		0.49		3.44		-0.50		1896		0.20		1.00		0.20

		1898		3.0151		2.48		0.54		3.38		-0.36		1897		0.21		1.00		0.21

		1899		2.9703		2.58		0.39		3.24		-0.27		1898		0.21		1.00		0.21

		1900		3.0303		2.76		0.27		3.30		-0.27		1899		0.20		1.00		0.21

		1901		3.1579		2.93		0.23		3.25		-0.09		1900		0.21		1.00		0.21

		1902		3.1414		2.91		0.23		3.30		-0.16		1901		0.21		1.00		0.20

		1903		3.2967		2.83		0.47		3.45		-0.15		1902		0.21		1.00		0.21

		1904		3.3898		2.83		0.56		3.60		-0.21		1903		0.21		1.00		0.21

		1905		3.4286		2.78		0.65		3.50		-0.07		1904		0.20		1.00		0.21

		1906		3.352		2.83		0.52		3.55		-0.20		1905		0.21		1.00		0.21

		1907		3.5088		2.97		0.54		3.80		-0.29		1906		0.21		1.00		0.21

		1908		3.4286		2.91		0.52		3.95		-0.52		1907		0.21		1.00		0.21

		1909		3.4483		2.97		0.48		3.77		-0.32		1908		0.21		1.00		0.21

		1910		3.5088		3.08		0.43		3.80		-0.29		1909		0.21		1.00		0.21

		1911		3.4483		3.15		0.30		3.90		-0.45		1910		0.21		1.00		0.21

		1912		3.7037		3.28		0.42		3.90		-0.20		1911		0.21		1.00		0.21

		1913		3.7975		3.40		0.40		4.00		-0.20		1912		0.21		1.00		0.21

		1914		4.023		3.34		0.68		4.10		-0.08		1913		0.21		1.00		0.21

		1915		4.197		3.82		0.38		4.10		0.10		1914		0.21		1.02		0.20

		1916				4.31				4.15				1915		0.21		1.00		0.21

		1917				4.57				4.05				1916		0.21		1.00		0.21

		1918				4.40				4.05				1917		0.21		1.00		0.21

		1919				4.63				4.75				1918		0.21		1.00		0.21

		1920				5.32				4.75				1919		0.27		1.18		0.23

		1921				5.21				5.10				1920		0.28		1.04		0.27

		1922				4.43				5.17				1921		0.24		0.91		0.26

		1923				4.31				4.71				1922		0.22		0.96		0.23

		1924				4.39				4.61				1923		0.23		1.06		0.22

		1925		4.1667		4.43		-0.26		4.66		-0.49		1924		0.21		0.94		0.23

		1926		4.1176		4.55		-0.43		4.50		-0.38		1925		0.21		1.00		0.21

		1927		4.023		4.56		-0.54		4.40		-0.38		1926		0.21		1.00		0.21

		1928		4.8544		4.48		0.37		4.30		0.55		1927		0.21		1.00		0.21

		1929		5.0505		4.60		0.45		4.05		1.00		1928		0.21		1.00		0.21

		1930		4.902		4.48		0.42		4.42		0.48		1929		0.21		1.00		0.21

		1931		5.7471		4.40		1.35		4.40		1.35		1930		0.20		0.97		0.21

		1932		4.29		3.75		0.54		4.10		0.19		1931		0.27		1.24		0.22

		1933		4.01		3.39		0.62		4.70		-0.69		1932		0.28		0.97		0.29

		1934		3.45		3.10		0.35		4.15		-0.70		1933		0.16		0.66		0.24

		1935		3.8		2.89		0.91		3.99		-0.19		1934		0.16		0.82		0.20

		1936		3.86		2.93		0.93		3.50		0.36		1935		0.16		0.80		0.20

		1937		3.76		3.28		0.48		3.20		0.56		1936		0.16		0.81		0.20

		1938		4.25		3.38		0.87		3.08		1.17		1937		0.16		0.79		0.20

		1939		4.13		3.72		0.41		3.00		1.13		1938		0.17		0.84		0.20

		1940		3.41		3.40		0.01		2.75		0.66		1939		0.20		0.80		0.25

		1941		3.25		3.13		0.12		2.70		0.55		1940		0.20		0.80		0.25

		1942		3.15		3.03		0.12		2.65		0.50		1941		0.20		0.80		0.25

		1943		3.17		3.10		0.07		2.65		0.52		1942		0.31		1.25		0.25

		1944		3.2		3.14		0.06		2.65		0.55		1943		0.31		1.25		0.25

		1945		3.03		2.92		0.11		2.60		0.43		1944		0.31		1.25		0.25

		1946		3.01		2.60		0.41		2.55		0.46		1945		0.31		1.25		0.25

		1947		3.09		2.76		0.33		2.43		0.66		1946		0.31		1.25		0.25

		1948		3.05		3.21		-0.16		2.50		0.55		1947		0.31		1.24		0.25

		1949		3.03		3.30		-0.27		2.80		0.23		1948		0.25		1.01		0.25

		1950		3.04		3.54		-0.50		2.74		0.30		1949		0.36		1.31		0.27

		1951		3.38		3.78		-0.40		2.58		0.80		1950		0.36		1.01		0.36

		1952		4.14		4.23		-0.09		2.67		1.47		1951		0.36		1.01		0.36

		1953		3.98		4.08		-0.10		3.00		0.98		1952		0.36		1.00		0.36

		1954		4.05		3.75		0.30		3.15		0.90		1953		0.36		1.01		0.36

		1955		4.38		4.17		0.21		3.00		1.38		1954		0.36		1.02		0.36

		1956		4.78		4.73		0.05		3.04		1.74		1955		0.36		1.01		0.36

		1957		4.98		4.98		0.00		3.09		1.89		1956		0.36		1.01		0.36

		1958		4.89		4.98		-0.09		3.68		1.21		1957		0.36		1.00		0.36

		1959		4.75		4.82		-0.07		3.61		1.14		1958		0.36		1.01		0.36

		1960		4.83		5.42		-0.59		4.10		0.73		1959		0.36		1.01		0.36

		1961		5.28		6.20		-0.92		4.55		0.73		1960		0.36		1.01		0.36

		1962		5.19		5.98		-0.79		4.22		0.97		1961		0.36		1.01		0.36

		1963		5.11		5.58		-0.47		4.42		0.69		1962		0.36		1.01		0.36

		1964		5.03		6.03		-1.00		4.16		0.87		1963		0.36		1.01		0.36

		1965		5.12		6.42		-1.30		4.33		0.79		1964		0.36		1.01		0.36

		1966		5.36		6.80		-1.44		4.35		1.01		1965		0.36		1.01		0.36

		1967		5.54		6.80		-1.26		4.75		0.79		1966		0.36		1.01		0.36

		1968		5.53		7.55		-2.02		4.95		0.58		1967		0.90		2.46		0.36

		1969		5.53		9.04		-3.51		5.93		-0.40		1968		0.90		2.16		0.42

		1970		5.49		9.22		-3.73		6.54		-1.05		1969		0.90		2.14		0.42

		1971		5.53		8.90		-3.37		7.60		-2.07		1970		0.90		2.15		0.42

		1972		5.54		8.90		-3.36		7.12		-1.58		1971		0.84		2.05		0.41

		1973		6.08		10.71		-4.63		7.01		-0.93		1972		0.84		2.09		0.40

		1974		6.11		14.77		-8.66		7.20		-1.09		1973		0.70		1.72		0.41

		1975		6.66		14.39		-7.73		7.80		-1.14		1974		0.76		1.79		0.43

		1976		8.7		14.43		-5.73		8.35		0.35		1975		0.96		2.14		0.45

		1977		10		12.73		-2.73		8.43		1.57		1976		1.06		1.91		0.55

		1978		10.02		12.47		-2.45		8.02		2.00		1977		0.98		1.72		0.57

		1979		12.98		12.99		-0.01		8.73		4.25		1978		0.94		1.80		0.52

		1980		12.99		13.79		-0.80		9.63		3.36		1979		1.02		2.16		0.47

		1981		12.55		14.74		-2.19		11.46		1.09		1980		1.04		2.42		0.43

		1982		12.84		12.88		-0.04		13.91		-1.07		1981		1.22		2.44		0.50

		1983		10.5		10.81		-0.31		13.00		-2.50		1982		1.37		2.38		0.57

		1984		16.9		10.69		6.21		11.11		5.80		1983		1.53		2.32		0.66

		1985		17		10.62		6.38		12.52		4.48		1984		2.10		2.80		0.75

		1986		15.95		9.87		6.08		10.62		5.33		1985		2.00		2.56		0.78

		1987		14.3		9.47		4.83		7.68		6.62		1986		1.88		2.76		0.68

		1988		13.6		9.36		4.24		8.38		5.22		1987		1.51		2.47		0.61

		1989		12.52		9.58		2.94		8.85		3.67		1988		1.58		2.82		0.56

		1990		12.26		11.08		1.18		8.50		3.76		1989		1.68		2.75		0.61

		1991		8.96		9.92		-0.96		8.55		0.41		1990		1.70		3.02		0.56

		1992		7.73		9.12		-1.39		7.86		-0.13		1991		1.85		3.26		0.57

		1993		5.83		7.87		-2.04		7.01		-1.18		1992		1.95		3.41		0.57

		1994		8.49		8.05		0.44		5.82		2.67		1993		1.79		2.68		0.67

		1995		7.09		8.26		-1.17		7.11		-0.02		1994		1.56		2.39		0.65

		1996		7.2		8.10		-0.90		6.58		0.62		1995		1.53		2.41		0.63

		1997		7.03		.		0.00		6.44		0.59		1996		1.42		2.21		0.64

		1998		5.44		.		0.00		.		0.00		1997		1.72		2.82		0.61

		1999		7.29		.		0.00		.		0.00		1998		1.90

		2000		6.03		.		0.00		.		0.00		1999		1.91

		2001		6.8		.		0.00		.		0.00		2000		2.26

		2002		6.89		.		0.00		.		0.00		2001		2.40

						.		0.00		.		0.00		2002		2.23





		Description:Bonds-Government Notes and Bonds - South Africa Government Bonds 20 Years

		US red Bordo Rockoff rest Bordo Jonung

		LTIR														Exch rate

		year		SA		UK		spread		US		spread		year		dollar		pound

		1870		4.4643		3.24		1.22		6.52		-2.06		1870		0.1853

		1871		4.3478		3.23		1.12		6.46		-2.11		1871		0.1883

		1872		4.386		3.24		1.15		6.30		-1.91		1872		0.1833

		1873		4.4643		3.24		1.22		6.33		-1.87		1873		0.186

		1874		4.4118		3.24		1.17		6.02		-1.61		1874		0.1829

		1875		4.4118		3.20		1.21		5.57		-1.16		1875		0.1816

		1876		4.3689		3.16		1.21		5.28		-0.91		1876		0.1918

		1877		4.4118		3.15		1.26		5.29		-0.88		1877		0.1998

		1878		4.8387		3.15		1.69		5.22		-0.38		1878		0.2051

		1879		4.5685		3.08		1.49		4.88		-0.31		1879		0.2064

		1880		4.4776		3.05		1.43		4.58		-0.10		year		dollar		pound

		1881		4.3062		3.00		1.31		4.26		0.05		1880		0.2064		1.00		0.21

		1882		4.3269		2.98		1.35		4.31		0.02		1881		0.2062		1.00		0.21

		1883		4.3902		2.97		1.42		4.33		0.06		1882		0.2062		1.01		0.20

		1884		4.3062		2.97		1.34		4.28		0.03		1883		0.206		1.00		0.21

		1885		4.3062		3.02		1.29		4.08		0.23		1884		0.2062		1.00		0.21

		1886		4.3269		2.98		1.35		3.81		0.52		1885		0.2043		1.00		0.21

		1887		4.0909		2.95		1.14		3.87		0.22		1886		0.2062		1.01		0.21

		1888		4.1284		3.02		1.11		3.80		0.33		1887		0.2053		1.00		0.21

		1889		4.0541		2.88		1.17		3.66		0.39		1888		0.2043		1.00		0.20

		1890		4.2857		2.85		1.44		3.78		0.51		1889		0.2066		1.01		0.20

		1891		4.2056		2.87		1.34		3.95		0.26		1890		0.2064		1.01		0.21

		1892		4.1667		2.85		1.32		3.83		0.34		1891		0.206		1.00		0.21

		1893		4.2056		2.79		1.42		3.93		0.28		1892		0.2047		1.00		0.20

		1894		4.0541		2.72		1.33		3.72		0.33		1893		0.2047		1.00		0.21

		1895		3.9474		2.59		1.36		3.59		0.36		1894		0.2043		1.00		0.20

		1896		4.0179		2.48		1.54		3.63		0.39		1895		0.2037		1.00		0.20

		1897		4.0179		2.45		1.57		3.44		0.58		1896		0.2049		1.00		0.20

		1898		4.2056		2.48		1.73		3.38		0.83		1897		0.2058		1.00		0.21

		1899		4.2453		2.58		1.67		3.24		1.01		1898		0.206		1.00		0.21

		1900		3.6697		2.76		0.91		3.30		0.37		1899		0.2047		1.00		0.21

		1901		3.7037		2.93		0.77		3.25		0.45		1900		0.2058		1.00		0.21

		1902		3.7383		2.91		0.83		3.30		0.44		1901		0.2051		1.00		0.20

		1903		3.8462		2.83		1.02		3.45		0.40		1902		0.2051		1.00		0.21

		1904		3.8095		2.83		0.98		3.60		0.21		1903		0.206		1.00		0.21

		1905		3.8835		2.78		1.10		3.50		0.38		1904		0.2049		1.00		0.21

		1906		3.8835		2.83		1.05		3.55		0.33		1905		0.2059		1.00		0.21

		1907		3.9604		2.97		0.99		3.80		0.16		1906		0.2066		1.00		0.21

		1908		3.8647		2.91		0.95		3.95		-0.09		1907		0.2065		1.00		0.21

		1909		3.8835		2.97		0.91		3.77		0.11		1908		0.2053		1.00		0.21

		1910		3.9216		3.08		0.84		3.80		0.12		1909		0.2054		1.00		0.21

		1911		3.8835		3.15		0.73		3.90		-0.02		1910		0.2055		1.00		0.21

		1912		3.9216		3.28		0.64		3.90		0.02		1911		0.2053		1.00		0.21

		1913		4		3.40		0.60		4.00		0.00		1912		0.2061		1.00		0.21

		1914		4.0404		3.34		0.70		4.10		-0.06		1913		0.206		1.00		0.21

		1915		4.6632		3.82		0.84		4.10		0.56		1914		0.2061		1.02		0.20

		1916		4.9451		4.31		0.64		4.15		0.80		1915		0.2111		1.00		0.21

		1917		5		4.57		0.43		4.05		0.95		1916		0.2103		1.00		0.21

		1918		4.7872		4.40		0.39		4.05		0.74		1917		0.2105		1.00		0.21

		1919		4.8913		4.63		0.26		4.75		0.14		1918		0.2102		1.00		0.21

		1920		5.1724		5.32		-0.15		4.75		0.42		1919		0.2667		1.18		0.23

		1921		4.7872		5.21		-0.42		5.10		-0.31		1920		0.2837		1.04		0.27

		1922		4.717		4.43		0.29		5.17		-0.45		1921		0.2377		0.91		0.26

		1923		4.8077		4.31		0.50		4.71		0.10		1922		0.2159		0.96		0.23

		1924		4.7619		4.39		0.37		4.61		0.15		1923		0.2316		1.06		0.22

		1925		4.8544		4.43		0.42		4.66		0.19		1924		0.2118		0.94		0.23

		1926		4.8544		4.55		0.30		4.50		0.35		1925		0.2063		1.00		0.21

		1927		5		4.56		0.44		4.40		0.60		1926		0.2063		1.00		0.21

		1928		4.85		4.48		0.37		4.30		0.55		1927		0.2051		1.00		0.21

		1929		5		4.60		0.40		4.05		0.95		1928		0.2062		1.00		0.21

		1930		4.81		4.48		0.33		4.42		0.39		1929		0.2052		1.00		0.21

		1931		5.45		4.40		1.05		4.40		1.05		1930		0.2061		1.00		0.21

		1932		4.15		3.75		0.40		4.10		0.05		1931		0.2961		1.34		0.22

		1933		3.81		3.39		0.42		4.70		-0.89		1932		0.3005		1.05		0.29

		1934		3.23		3.10		0.13		4.15		-0.92		1933		0.1953		0.83		0.24

		1935		3.22		2.89		0.33		3.99		-0.77		1934		0.2026		1.02		0.20

		1936		3.18		2.93		0.25		3.50		-0.32		1935		0.2028		0.99		0.20

		1937		3.41		3.28		0.13		3.20		0.21		1936		0.2037		1.01		0.20

		1938		3.71		3.38		0.33		3.08		0.63		1937		0.2001		0.99		0.20

		1939		3.95		3.72		0.23		3.00		0.95		1938		0.2157		1.05		0.20

		1940		3.44		3.40		0.04		2.75		0.69		1939		0.2529		1.00		0.25

		1941		3.22		3.13		0.09		2.70		0.52		1940		0.2478		1.00		0.25

		1942		2.9		3.03		-0.13		2.65		0.25		1941		0.248		1.00		0.25

		1943		3.06		3.10		-0.04		2.65		0.41		1942		0.248		1.00		0.25

		1944		3.05		3.14		-0.09		2.65		0.40		1943		0.2488		1.00		0.25

		1945		3.01		2.92		0.09		2.60		0.41		1944		0.2488		1.00		0.25

		1946		2.95		2.60		0.35		2.55		0.40		1945		0.2484		1.00		0.25

		1947		2.55		2.76		-0.21		2.43		0.12		1946		0.2484		1.00		0.25

		1948		3.19		3.21		-0.02		2.50		0.69		1947		0.248		1.00		0.25

		1949		3.47		3.30		0.17		2.80		0.67		1948		0.248		1.00		0.25

		1950		3.55		3.54		0.01		2.74		0.81		1949		0.3571		1.31		0.27

		1951		3.88		3.78		0.10		2.58		1.30		1950		0.357		1.00		0.36

		1952		4.5		4.23		0.27		2.67		1.83		1951		0.3597		1.01		0.36

		1953		4.5		4.08		0.42		3.00		1.50		1952		0.3573		1.00		0.36

		1954		4.25		3.75		0.50		3.15		1.10		1953		0.3571		1.00		0.36

		1955		4.62		4.17		0.45		3.00		1.62		1954		0.3604		1.01		0.36

		1956		4.75		4.73		0.02		3.04		1.71		1955		0.3582		1.00		0.36

		1957		4.75		4.98		-0.23		3.09		1.66		1956		0.3603		1.01		0.36

		1958		5.25		4.98		0.27		3.68		1.57		1957		0.3573		1.00		0.36

		1959		5.25		4.82		0.43		3.61		1.64		1958		0.3582		1.01		0.36

		1960		5.38		5.42		-0.04		4.10		1.28		1959		0.3586		1.01		0.36

		1961		5.88		6.20		-0.32		4.55		1.33		1960		0.3583		1.01		0.36

		1962		4.75		5.98		-1.23		4.22		0.53		1961		0.7153		2.00		0.36

		1963		4.75		5.58		-0.83		4.42		0.33		1962		0.7168		2.01		0.36

		1964		5		6.03		-1.03		4.16		0.84		1963		0.7184		2.01		0.36

		1965		6		6.42		-0.42		4.33		1.67		1964		0.7199		2.01		0.36

		1966		6.5		6.80		-0.30		4.35		2.15		1965		0.7163		2.00		0.36

		1967		6.5		6.80		-0.30		4.75		1.75		1966		0.7199		2.01		0.36

		1968		6.5		7.55		-1.05		4.95		1.55		1967		0.7153		1.97		0.36

		1969		6.5		9.04		-2.54		5.93		0.57		1968		0.7217		1.73		0.42

		1970		7.75		9.22		-1.47		6.54		1.21		1969		0.7168		1.71		0.42

		1971		8.5		8.90		-0.40		7.60		0.90		1970		0.7189		1.72		0.42

		1972		8.13		8.90		-0.77		7.12		1.01		1971		0.767		1.87		0.41

		1973		8		10.71		-2.71		7.01		0.99		1972		0.7837		1.96		0.40

		1974		9.5		14.77		-5.27		7.20		2.30		1973		0.6734		1.65		0.41

		1975		10		14.39		-4.39		7.80		2.20		1974		0.692		1.62		0.43

		1976		11		14.43		-3.43		8.35		2.65		1975		0.8711		1.94		0.45

		1977		10.69		12.73		-2.04		8.43		2.26		1976		0.8696		1.57		0.55

		1978		9.72		12.47		-2.75		8.02		1.70		1977		0.8696		1.52		0.57

		1979		9.32		12.99		-3.67		8.73		0.59		1978		0.8696		1.67		0.52

		1980		11.81		13.79		-1.98		9.63		2.18		1979		0.8271		1.76		0.47

		1981		13.33		14.74		-1.41		11.46		1.87		1980		0.7457		1.73		0.43

		1982		11.31		12.88		-1.57		13.91		-2.60		1981		0.9583		1.93		0.50

		1983		13.64		10.81		2.84		13.00		0.64		1982		1.0741		1.88		0.57

		1984		16.26		10.69		5.57		11.11		5.16		1983		1.2225		1.85		0.66

		1985		18.09		10.62		7.47		12.52		5.57		1984		1.9901		2.65		0.75

		1986		15.26		9.87		5.39		10.62		4.64		1985		2.5707		3.30		0.78

		1987		15.46		9.47		5.99		7.68		7.78		1986		2.1872		3.21		0.68

		1988		16.71		9.36		7.35		8.38		8.33		1987		1.9305		3.15		0.61

		1989		15.85		9.58		6.27		8.85		7.00		1988		2.38		4.23		0.56

		1990		15.96		11.08		4.88		8.50		7.46		1989		2.533		4.14		0.61

		1991		16.66		9.92		6.74		8.55		8.11		1990		2.56		4.55		0.56

		1992		14.9		9.12		5.78		7.86		7.04		1991		2.749		4.85		0.57

		1993		12.34		7.87		4.47		7.01		5.33		1992		3.052		5.36		0.57

		1994		16.8		8.05		8.75		5.82		10.98		1993		3.4005		5.10		0.67

		1995		14.56		8.26		6.31		7.11		7.45		1994		3.545		5.43		0.65

		1996		16.19		8.10		8.09		6.58		9.61		1995		3.646		5.75		0.63

		1997		14.14						6.44		7.70		1996		4.683		7.31		0.64

		1998		16.36										1997		4.864		7.96		0.61

		1999		13.6512										1998		5.8855

		2000		12.38										1999		6.1425

		2001		11.235										2000		7.585

		2002		11.87										2001		11.97

														2002		10.41





		





		1870		1870		6.5199999809

		1871		1871		6.4600000381

		1872		1872		6.3000001907

		1873		1873		6.3299999237

		1874		1874		6.0199999809

		1875		1875		5.5700001717

		1876		1876		5.2800002098

		1877		1877		5.2899999619

		1878		1878		5.2199997902

		1879		1879		4.8800001144

		1880		1880		4.5799999237

		1881		1881		4.2600002289

		1882		1882		4.3099999428

		1883		1883		4.3299999237

		1884		1884		4.2800002098

		1885		1885		4.0799999237

		1886		1886		3.8099999428

		1887		1887		3.8699998856

		1888		1888		3.7999999523

		1889		1889		3.6600000858

		1890		1890		3.7799999714

		1891		1891		3.9500000477

		1892		1892		3.8299999237

		1893		1893		3.9300000668

		1894		1894		3.7200000286

		1895		1895		3.5899999142

		1896		1896		3.6300001144

		1897		1897		3.4400000572

		1898		1898		3.3800001144

		1899		1899		3.2400000095

		1900		1900		3.2999999523

		1901		1901		3.25

		1902		1902		3.2999999523

		1903		1903		3.4500000477

		1904		1904		3.5999999046

		1905		1905		3.5

		1906		1906		3.5499999523

		1907		1907		3.7999999523

		1908		1908		3.9500000477

		1909		1909		3.7699999809

		1910		1910		3.7999999523

		1911		1911		3.9000000954

		1912		1912		3.9000000954

		1913		1913		4

		1914		1914		4.0999999046

		1915		1915		4.1

		1916		1916		4.15

		1917		1917		4.05

		1918		1918		4.05

		1919		1919		4.75

		1920		1920		4.75

		1921		1921		5.1

		1922		1922		5.17

		1923		1923		4.71

		1924		1924		4.61

		1925		1925		4.66

		1926		1926		4.5

		1927		1927		4.4

		1928		1928		4.3

		1929		1929		4.05

		1930		1930		4.42

		1931		1931		4.4

		1932		1932		4.1

		1933		1933		4.7

		1934		1934		4.15

		1935		1935		3.99

		1936		1936		3.5

		1937		1937		3.2

		1938		1938		3.08

		1939		1939		3

		1940		1940		2.75

		1941		1941		2.7

		1942		1942		2.65

		1943		1943		2.65

		1944		1944		2.65

		1945		1945		2.6

		1946		1946		2.55

		1947		1947		2.43

		1948		1948		2.5

		1949		1949		2.8

		1950		1950		2.74

		1951		1951		2.58

		1952		1952		2.67

		1953		1953		3

		1954		1954		3.15

		1955		1955		3

		1956		1956		3.04

		1957		1957		3.09

		1958		1958		3.68

		1959		1959		3.61

		1960		1960		4.1

		1961		1961		4.55

		1962		1962		4.22

		1963		1963		4.42

		1964		1964		4.16

		1965		1965		4.33

		1966		1966		4.35

		1967		1967		4.75

		1968		1968		4.95

		1969		1969		5.93

		1970		1970		6.54

		1971		1971		7.6

		1972		1972		7.12

		1973		1973		7.01

		1974		1974		7.2

		1975		1975		7.8

		1976		1976		8.35

		1977		1977		8.43

		1978		1978		8.02

		1979		1979		8.73

		1980		1980		9.63

		1981		1981		11.46

		1982		1982		13.910833

		1983		1983		13.001667

		1984		1984		11.105

		1985		1985		12.521667

		1986		1986		10.623333

		1987		1987		7.6825

		1988		1988		8.3841667

		1989		1989		8.8458333

		1990		1990		8.4983333

		1991		1991		8.55

		1992		1992		7.8583333

		1993		1993		7.01

		1994		1994		5.8233333

		1995		1995		7.1083333

		1996		1996		6.5791667

		1997		1997		6.4383333

		1998		1998

		1999		1999

		2000		2000

		2001		2001

		2002		2002



Canada

UK

US

year

LTIR

Long Term Interest Rates

4.9751

3.2400000095

4.7619

3.2300000191

4.7847

3.2400000095

4.7619

3.2400000095

4.4693

3.2400000095

4.3956

3.2000000477

4.3243

3.1600000858

4.3243

3.1500000954

4.3956

3.1500000954

4.1667

3.0799999237

3.7915

3.0499999523

3.8095

3

3.7915

2.9800000191

3.8462

2.9700000286

3.8043

2.9700000286

3.7634

3.0199999809

3.5

2.9800000191

3.3981

2.9500000477

3.3981

3.0199999809

3.0612

2.8800001144

3.1915

2.8499999046

3.125

2.8699998856

3.2086

2.8499999046

3.1915

2.7899999619

3

2.7200000286

2.9703

2.5899999142

2.9126

2.4800000191

2.7778

2.4500000477

2.9412

2.4800000191

2.9703

2.5799999237

2.9412

2.7599999905

2.9412

2.9300000668

2.9126

2.9100000858

3.0303

2.8299999237

3.0769

2.8299999237

3.0612

2.7799999714

3.0303

2.8299999237

3.1579

2.9700000286

3.1915

2.9100000858

3.2432

2.9700000286

3.3149

3.0799999237

3.3149

3.1500000954

3.3708

3.2799999714

3.6145

3.4000000954

3.888

3.3399999142

4.6392

3.82

5.0188

4.31

5.5556

4.57

5.1282

4.4

5.6

4.63

6.35

5.32

5.65

5.21

5.32

4.43

5.11

4.31

4.88

4.39

4.86

4.43

4.82

4.55

4.38

4.56

4.71

4.48

4.92

4.6

4.56

4.48

5.42

4.4

4.83

3.75

4.62

3.39

3.46

3.1

3.67

2.89

3.11

2.93

3.21

3.28

3.03

3.38

3.5

3.72

3.11

3.4

3.06

3.13

3.06

3.03

3

3.1

2.99

3.14

2.83

2.92

2.6

2.6

2.56

2.76

2.93

3.21

2.79

3.3

3.01

3.54

3.49

3.78

3.61

4.23

3.61

4.08

3.13

3.75

3.4

4.17

3.97

4.73

3.82

4.98

4.63

4.98

5.45

4.82

5.31

5.42

4.93

6.2

5.1

5.98

5.18

5.58

5.03

6.03

5.4

6.42

5.76

6.8

6.54

6.8

7.3

7.55

8.33

9.04

6.99

9.22

6.56

8.9041667

7.12

8.9025

7.7

10.7125

8.77

14.765833

9.49

14.3925

8.47

14.43

8.77

12.725

9.68

12.469167

11.32

12.9875

12.67

13.785

15.27

14.7425

11.69

12.88

12.02

10.805

11.66

10.6925

10.06

10.619167

9.23

9.87

10.34

9.4716667

10.36

9.3616667

9.69

9.58

10.43

11.080833

8.8

9.92

8.54

9.1241667

7.18

7.8658333

9.2

8.0475

7.39

8.255

6.79

8.1008333

5.8

5.08

6.32

5.62

5.7

5.89



		1870		3.2400000095		6.5199999809

		1871		3.2300000191		6.4600000381

		1872		3.2400000095		6.3000001907

		1873		3.2400000095		6.3299999237

		1874		3.2400000095		6.0199999809

		1875		3.2000000477		5.5700001717

		1876		3.1600000858		5.2800002098

		1877		3.1500000954		5.2899999619

		1878		3.1500000954		5.2199997902

		1879		3.0799999237		4.8800001144

		1880		3.0499999523		4.5799999237

		1881		3		4.2600002289

		1882		2.9800000191		4.3099999428

		1883		2.9700000286		4.3299999237

		1884		2.9700000286		4.2800002098

		1885		3.0199999809		4.0799999237

		1886		2.9800000191		3.8099999428

		1887		2.9500000477		3.8699998856

		1888		3.0199999809		3.7999999523

		1889		2.8800001144		3.6600000858

		1890		2.8499999046		3.7799999714

		1891		2.8699998856		3.9500000477

		1892		2.8499999046		3.8299999237

		1893		2.7899999619		3.9300000668

		1894		2.7200000286		3.7200000286

		1895		2.5899999142		3.5899999142

		1896		2.4800000191		3.6300001144

		1897		2.4500000477		3.4400000572

		1898		2.4800000191		3.3800001144

		1899		2.5799999237		3.2400000095

		1900		2.7599999905		3.2999999523

		1901		2.9300000668		3.25

		1902		2.9100000858		3.2999999523

		1903		2.8299999237		3.4500000477

		1904		2.8299999237		3.5999999046

		1905		2.7799999714		3.5

		1906		2.8299999237		3.5499999523

		1907		2.9700000286		3.7999999523

		1908		2.9100000858		3.9500000477

		1909		2.9700000286		3.7699999809

		1910		3.0799999237		3.7999999523

		1911		3.1500000954		3.9000000954

		1912		3.2799999714		3.9000000954

		1913		3.4000000954		4

		1914		3.3399999142		4.0999999046

		1915		3.82		4.1

		1916		4.31		4.15

		1917		4.57		4.05

		1918		4.4		4.05

		1919		4.63		4.75

		1920		5.32		4.75

		1921		5.21		5.1

		1922		4.43		5.17

		1923		4.31		4.71

		1924		4.39		4.61

		1925		4.43		4.66

		1926		4.55		4.5

		1927		4.56		4.4

		1928		4.48		4.3

		1929		4.6		4.05

		1930		4.48		4.42

		1931		4.4		4.4

		1932		3.75		4.1

		1933		3.39		4.7

		1934		3.1		4.15

		1935		2.89		3.99

		1936		2.93		3.5

		1937		3.28		3.2

		1938		3.38		3.08

		1939		3.72		3

		1940		3.4		2.75

		1941		3.13		2.7

		1942		3.03		2.65

		1943		3.1		2.65

		1944		3.14		2.65

		1945		2.92		2.6

		1946		2.6		2.55

		1947		2.76		2.43

		1948		3.21		2.5

		1949		3.3		2.8

		1950		3.54		2.74

		1951		3.78		2.58

		1952		4.23		2.67

		1953		4.08		3

		1954		3.75		3.15

		1955		4.17		3

		1956		4.73		3.04

		1957		4.98		3.09

		1958		4.98		3.68

		1959		4.82		3.61

		1960		5.42		4.1

		1961		6.2		4.55

		1962		5.98		4.22

		1963		5.58		4.42

		1964		6.03		4.16

		1965		6.42		4.33

		1966		6.8		4.35

		1967		6.8		4.75

		1968		7.55		4.95

		1969		9.04		5.93

		1970		9.22		6.54

		1971		8.9041667		7.6

		1972		8.9025		7.12

		1973		10.7125		7.01

		1974		14.765833		7.2

		1975		14.3925		7.8

		1976		14.43		8.35

		1977		12.725		8.43

		1978		12.469167		8.02

		1979		12.9875		8.73

		1980		13.785		9.63

		1981		14.7425		11.46

		1982		12.88		13.910833

		1983		10.805		13.001667

		1984		10.6925		11.105

		1985		10.619167		12.521667

		1986		9.87		10.623333

		1987		9.4716667		7.6825

		1988		9.3616667		8.3841667

		1989		9.58		8.8458333

		1990		11.080833		8.4983333

		1991		9.92		8.55

		1992		9.1241667		7.8583333

		1993		7.8658333		7.01

		1994		8.0475		5.8233333

		1995		8.255		7.1083333

		1996		8.1008333		6.5791667

		1997				6.4383333

		1998

		1999

		2000

		2001

		2002



NZ

UK

US

year

LTIR

Long Term Interest Rates

4.9751

4.8077

4.8077

4.7393

4.7847

4.717

4.8077

4.6838

4.8077

4.9261

4.8544

4.0816

4

3.9801

3.9801

3.9604

4.1451

4.0816

4

3.7037

3.7736

3.9024

3.7915

3.7559

3.7383

3.1579

2.9851

2.9412

3.0151

2.9703

3.0303

3.1579

3.1414

3.2967

3.3898

3.4286

3.352

3.5088

3.4286

3.4483

3.5088

3.4483

3.7037

3.7975

4.023

4.197

4.1667

4.1176

4.023

4.8544

5.0505

4.902

5.7471

4.29

4.01

3.45

3.8

3.86

3.76

4.25

4.13

3.41

3.25

3.15

3.17

3.2

3.03

3.01

3.09

3.05

3.03

3.04

3.38

4.14

3.98

4.05

4.38

4.78

4.98

4.89

4.75

4.83

5.28

5.19

5.11

5.03

5.12

5.36

5.54

5.53

5.53

5.49

5.53

5.54

6.08

6.11

6.66

8.7

10

10.02

12.98

12.99

12.55

12.84

10.5

16.9

17

15.95

14.3

13.6

12.52

12.26

8.96

7.73

5.83

8.49

7.09

7.2

7.03

5.44

7.29

6.03

6.8

6.89



		1870		1870		1870

		1871		1871		1871

		1872		1872		1872

		1873		1873		1873

		1874		1874		1874

		1875		1875		1875

		1876		1876		1876

		1877		1877		1877

		1878		1878		1878

		1879		1879		1879

		1880		1880		1880

		1881		1881		1881

		1882		1882		1882

		1883		1883		1883

		1884		1884		1884

		1885		1885		1885

		1886		1886		1886

		1887		1887		1887

		1888		1888		1888

		1889		1889		1889

		1890		1890		1890

		1891		1891		1891

		1892		1892		1892

		1893		1893		1893

		1894		1894		1894

		1895		1895		1895

		1896		1896		1896

		1897		1897		1897

		1898		1898		1898

		1899		1899		1899

		1900		1900		1900

		1901		1901		1901

		1902		1902		1902

		1903		1903		1903

		1904		1904		1904

		1905		1905		1905

		1906		1906		1906

		1907		1907		1907

		1908		1908		1908

		1909		1909		1909

		1910		1910		1910

		1911		1911		1911

		1912		1912		1912

		1913		1913		1913

		1914		1914		1914

		1915		1915		1915

		1916		1916		1916

		1917		1917		1917

		1918		1918		1918

		1919		1919		1919

		1920		1920		1920

		1921		1921		1921

		1922		1922		1922

		1923		1923		1923

		1924		1924		1924

		1925		1925		1925

		1926		1926		1926

		1927		1927		1927

		1928		1928		1928

		1929		1929		1929

		1930		1930		1930

		1931		1931		1931

		1932		1932		1932

		1933		1933		1933

		1934		1934		1934

		1935		1935		1935

		1936		1936		1936

		1937		1937		1937

		1938		1938		1938

		1939		1939		1939

		1940		1940		1940

		1941		1941		1941

		1942		1942		1942

		1943		1943		1943

		1944		1944		1944

		1945		1945		1945

		1946		1946		1946

		1947		1947		1947

		1948		1948		1948

		1949		1949		1949

		1950		1950		1950

		1951		1951		1951

		1952		1952		1952

		1953		1953		1953

		1954		1954		1954

		1955		1955		1955

		1956		1956		1956

		1957		1957		1957

		1958		1958		1958

		1959		1959		1959

		1960		1960		1960

		1961		1961		1961

		1962		1962		1962

		1963		1963		1963

		1964		1964		1964

		1965		1965		1965

		1966		1966		1966

		1967		1967		1967

		1968		1968		1968

		1969		1969		1969

		1970		1970		1970

		1971		1971		1971

		1972		1972		1972

		1973		1973		1973

		1974		1974		1974

		1975		1975		1975

		1976		1976		1976

		1977		1977		1977

		1978		1978		1978

		1979		1979		1979

		1980		1980		1980

		1981		1981		1981

		1982		1982		1982

		1983		1983		1983

		1984		1984		1984

		1985		1985		1985

		1986		1986		1986

		1987		1987		1987

		1988		1988		1988

		1989		1989		1989

		1990		1990		1990

		1991		1991		1991

		1992		1992		1992

		1993		1993		1993

		1994		1994		1994

		1995		1995		1995

		1996		1996		1996

		1997		1997		1997

		1998		1998		1998

		1999		1999		1999

		2000		2000		2000

		2001		2001		2001

		2002		2002		2002



SA

UK

US

year

LTIR

Long Term Interest Rates

4.4643

3.2400000095

6.5199999809

4.3478

3.2300000191

6.4600000381

4.386

3.2400000095

6.3000001907

4.4643

3.2400000095

6.3299999237

4.4118

3.2400000095

6.0199999809

4.4118

3.2000000477

5.5700001717

4.3689

3.1600000858

5.2800002098

4.4118

3.1500000954

5.2899999619

4.8387

3.1500000954

5.2199997902

4.5685

3.0799999237

4.8800001144

4.4776

3.0499999523

4.5799999237

4.3062

3

4.2600002289

4.3269

2.9800000191

4.3099999428

4.3902

2.9700000286

4.3299999237

4.3062

2.9700000286

4.2800002098

4.3062

3.0199999809

4.0799999237

4.3269

2.9800000191

3.8099999428

4.0909

2.9500000477

3.8699998856

4.1284

3.0199999809

3.7999999523

4.0541

2.8800001144

3.6600000858

4.2857

2.8499999046

3.7799999714

4.2056

2.8699998856

3.9500000477

4.1667

2.8499999046

3.8299999237

4.2056

2.7899999619

3.9300000668

4.0541

2.7200000286

3.7200000286

3.9474

2.5899999142

3.5899999142

4.0179

2.4800000191

3.6300001144

4.0179

2.4500000477

3.4400000572

4.2056

2.4800000191

3.3800001144

4.2453

2.5799999237

3.2400000095

3.6697

2.7599999905

3.2999999523

3.7037

2.9300000668

3.25

3.7383

2.9100000858

3.2999999523

3.8462

2.8299999237

3.4500000477

3.8095

2.8299999237

3.5999999046

3.8835

2.7799999714

3.5

3.8835

2.8299999237

3.5499999523

3.9604

2.9700000286

3.7999999523

3.8647

2.9100000858

3.9500000477

3.8835

2.9700000286

3.7699999809

3.9216

3.0799999237

3.7999999523

3.8835

3.1500000954

3.9000000954

3.9216

3.2799999714

3.9000000954

4

3.4000000954

4

4.0404

3.3399999142

4.0999999046

4.6632

3.82

4.1

4.9451

4.31

4.15

5

4.57

4.05

4.7872

4.4

4.05

4.8913

4.63

4.75

5.1724

5.32

4.75

4.7872

5.21

5.1

4.717

4.43

5.17

4.8077

4.31

4.71

4.7619

4.39

4.61

4.8544

4.43

4.66

4.8544

4.55

4.5

5

4.56

4.4
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3.2400000095
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4.6729
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6.4600000381
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4.717
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4.6083
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4.59
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5.5700001717

4.49

3.1600000858

5.2800002098

4.35
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5.2899999619

4.46
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5.2199997902

4.5

3.0799999237

4.8800001144

4.12

3.0499999523

4.5799999237

3.84

3

4.2600002289

3.89
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4.3099999428

4.2
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4.3299999237

4.17
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4.2800002098

4.2

3.0199999809

4.0799999237

4.11
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3.8099999428

3.7037
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3.8699998856
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3.0199999809
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3.7383

2.8499999046

3.7799999714

3.8095
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3.8095

2.8499999046
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3.57
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3.79
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3.45
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3.5

3.38
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3.57
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3.66
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3.82
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3.7699999809

3.64
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3.83

3.1500000954

3.9000000954

4.85

3.2799999714

3.9000000954

4.25

3.4000000954

4

4.47

3.3399999142

4.0999999046

5.06

3.82

4.1

5.33

4.31

4.15

4.94

4.57

4.05

5.29

4.4

4.05

5.87

4.63

4.75

7.22

5.32

4.75

6.78

5.21

5.1

6.29

4.43

5.17

6.01

4.31

4.71

5.96

4.39

4.61

5.2

4.43

4.66

5.2957

4.55

4.5

5.11

4.56

4.4

5.1

4.48

4.3

5.6

4.6

4.05

6.3

4.48

4.42

6.55

4.4

4.4

4.49

3.75

4.1

3.62

3.39

4.7

3.2

3.1

4.15

3.85

2.89

3.99
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2.93

3.5

3.74

3.28

3.2

3.91

3.38

3.08

3.83

3.72

3

3.09

3.4

2.75

3.25

3.13

2.7

3.23

3.03

2.65

3.24

3.1

2.65

3.24

3.14

2.65

3.25

2.92

2.6

3.21

2.6

2.55

3.17

2.76

2.43

3.13

3.21

2.5

3.12

3.3

2.8

3.17

3.54

2.74

3.75
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2.58

4.53

4.23

2.67

4.43

4.08

3

4.51

3.75

3.15

4.53

4.17
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5.09

4.73

3.04
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3.68

4.83

4.82
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5.34
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4.88
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4.55
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4.29
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4.42
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4.33
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6.8

4.35

5.1
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5.26

7.55
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5.93

6.81
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6.54
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7.6

5.78

8.9025

7.12

8.36

10.7125

7.01

9.5

14.765833

7.2
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14.3925

7.8

10.41

14.43
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9.5
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8.43

8.8
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12.9875
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13.785
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14.7425

11.46
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12.88
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10.805
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5.46
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Long Term Interest Rates

4.9751

3.2400000095

4.7619
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4.7847
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4.4693
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4.3956

3.1500000954

4.1667

3.0799999237

3.7915
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3.0199999809

3.0612

2.8800001144

3.1915
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2.9700000286

3.1915

2.9100000858

3.2432
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Long Term Interest Rates

4.9751

4.8077

4.8077

4.7393

4.7847

4.717

4.8077

4.6838

4.8077

4.9261

4.8544

4.0816

4

3.9801

3.9801

3.9604

4.1451

4.0816

4

3.7037

3.7736

3.9024

3.7915

3.7559

3.7383

3.1579

2.9851

2.9412

3.0151

2.9703

3.0303

3.1579

3.1414

3.2967

3.3898

3.4286

3.352

3.5088

3.4286

3.4483

3.5088

3.4483

3.7037

3.7975

4.023

4.197

4.1667

4.1176

4.023

4.8544
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4.902

5.7471

4.29

4.01

3.45

3.8

3.86

3.76

4.25

4.13

3.41

3.25

3.15

3.17

3.2

3.03

3.01

3.09

3.05

3.03

3.04

3.38

4.14

3.98

4.05

4.38

4.78

4.98

4.89

4.75

4.83

5.28

5.19

5.11

5.03

5.12

5.36

5.54

5.53

5.53

5.49

5.53

5.54

6.08

6.11

6.66

8.7

10

10.02

12.98

12.99

12.55

12.84

10.5

16.9

17

15.95

14.3

13.6

12.52

12.26

8.96

7.73

5.83

8.49

7.09

7.2

7.03

5.44

7.29

6.03

6.8

6.89



		1870		1870

		1871		1871

		1872		1872

		1873		1873

		1874		1874

		1875		1875

		1876		1876

		1877		1877

		1878		1878

		1879		1879

		1880		1880

		1881		1881

		1882		1882

		1883		1883

		1884		1884

		1885		1885

		1886		1886

		1887		1887

		1888		1888

		1889		1889

		1890		1890

		1891		1891

		1892		1892

		1893		1893

		1894		1894

		1895		1895

		1896		1896

		1897		1897

		1898		1898

		1899		1899

		1900		1900

		1901		1901

		1902		1902

		1903		1903

		1904		1904

		1905		1905

		1906		1906

		1907		1907

		1908		1908

		1909		1909

		1910		1910

		1911		1911

		1912		1912

		1913		1913

		1914		1914

		1915		1915

		1916		1916

		1917		1917

		1918		1918

		1919		1919

		1920		1920

		1921		1921

		1922		1922

		1923		1923

		1924		1924

		1925		1925

		1926		1926

		1927		1927

		1928		1928

		1929		1929

		1930		1930

		1931		1931

		1932		1932

		1933		1933

		1934		1934

		1935		1935

		1936		1936

		1937		1937

		1938		1938

		1939		1939

		1940		1940

		1941		1941

		1942		1942

		1943		1943

		1944		1944

		1945		1945

		1946		1946

		1947		1947

		1948		1948

		1949		1949

		1950		1950

		1951		1951

		1952		1952

		1953		1953

		1954		1954

		1955		1955

		1956		1956

		1957		1957

		1958		1958

		1959		1959

		1960		1960

		1961		1961

		1962		1962

		1963		1963

		1964		1964

		1965		1965

		1966		1966

		1967		1967

		1968		1968

		1969		1969

		1970		1970

		1971		1971

		1972		1972

		1973		1973

		1974		1974

		1975		1975

		1976		1976

		1977		1977

		1978		1978

		1979		1979

		1980		1980

		1981		1981

		1982		1982

		1983		1983

		1984		1984

		1985		1985

		1986		1986

		1987		1987

		1988		1988

		1989		1989

		1990		1990

		1991		1991

		1992		1992

		1993		1993

		1994		1994

		1995		1995

		1996		1996

		1997		1997

		1998		1998

		1999		1999

		2000		2000

		2001		2001

		2002		2002



SA

UK

year

LTIR

Long Term Interest Rates

4.4643

3.2400000095

4.3478

3.2300000191

4.386

3.2400000095

4.4643

3.2400000095

4.4118

3.2400000095

4.4118

3.2000000477

4.3689

3.1600000858

4.4118

3.1500000954

4.8387

3.1500000954

4.5685

3.0799999237

4.4776

3.0499999523

4.3062

3

4.3269

2.9800000191

4.3902

2.9700000286

4.3062

2.9700000286

4.3062

3.0199999809

4.3269

2.9800000191

4.0909

2.9500000477

4.1284

3.0199999809

4.0541

2.8800001144

4.2857

2.8499999046

4.2056

2.8699998856

4.1667

2.8499999046

4.2056

2.7899999619

4.0541

2.7200000286

3.9474

2.5899999142

4.0179

2.4800000191

4.0179

2.4500000477

4.2056

2.4800000191

4.2453

2.5799999237

3.6697

2.7599999905

3.7037

2.9300000668

3.7383

2.9100000858

3.8462

2.8299999237

3.8095

2.8299999237

3.8835

2.7799999714

3.8835

2.8299999237

3.9604

2.9700000286

3.8647

2.9100000858

3.8835

2.9700000286

3.9216

3.0799999237

3.8835

3.1500000954

3.9216

3.2799999714

4

3.4000000954

4.0404

3.3399999142

4.6632

3.82

4.9451

4.31

5

4.57

4.7872

4.4

4.8913

4.63

5.1724

5.32

4.7872

5.21

4.717

4.43

4.8077

4.31

4.7619

4.39

4.8544

4.43

4.8544

4.55

5

4.56

4.85

4.48

5

4.6

4.81

4.48

5.45

4.4

4.15

3.75

3.81

3.39

3.23

3.1

3.22

2.89

3.18

2.93

3.41

3.28

3.71

3.38

3.95

3.72

3.44

3.4

3.22

3.13

2.9

3.03

3.06

3.1

3.05

3.14

3.01

2.92

2.95

2.6

2.55

2.76

3.19

3.21

3.47

3.3

3.55

3.54

3.88

3.78

4.5

4.23

4.5

4.08

4.25

3.75

4.62

4.17

4.75

4.73

4.75

4.98

5.25

4.98

5.25

4.82

5.38

5.42

5.88

6.2

4.75

5.98

4.75

5.58

5

6.03

6

6.42

6.5

6.8

6.5

6.8

6.5

7.55

6.5

9.04

7.75

9.22

8.5

8.9041667

8.13

8.9025

8

10.7125

9.5

14.765833

10

14.3925

11

14.43

10.69

12.725

9.72

12.469167

9.32

12.9875

11.81

13.785

13.33

14.7425

11.31

12.88

13.64

10.805

16.26

10.6925

18.09

10.619167

15.26

9.87

15.46

9.4716667

16.71

9.3616667

15.85

9.58

15.96

11.080833

16.66

9.92

14.9

9.1241667

12.34

7.8658333

16.8

8.0475

14.56

8.255

16.19

8.1008333

14.14

16.36

13.6512

12.38

11.235

11.87



		1870		1870

		1871		1871

		1872		1872

		1873		1873

		1874		1874

		1875		1875

		1876		1876

		1877		1877

		1878		1878

		1879		1879

		1880		1880

		1881		1881

		1882		1882

		1883		1883

		1884		1884

		1885		1885

		1886		1886

		1887		1887

		1888		1888

		1889		1889

		1890		1890

		1891		1891

		1892		1892

		1893		1893

		1894		1894

		1895		1895

		1896		1896

		1897		1897

		1898		1898

		1899		1899

		1900		1900

		1901		1901

		1902		1902

		1903		1903

		1904		1904

		1905		1905

		1906		1906

		1907		1907

		1908		1908

		1909		1909

		1910		1910

		1911		1911

		1912		1912

		1913		1913

		1914		1914

		1915		1915

		1916		1916

		1917		1917

		1918		1918

		1919		1919

		1920		1920

		1921		1921

		1922		1922

		1923		1923

		1924		1924

		1925		1925

		1926		1926

		1927		1927

		1928		1928

		1929		1929

		1930		1930

		1931		1931

		1932		1932

		1933		1933

		1934		1934

		1935		1935

		1936		1936

		1937		1937

		1938		1938

		1939		1939

		1940		1940

		1941		1941

		1942		1942

		1943		1943

		1944		1944

		1945		1945

		1946		1946

		1947		1947

		1948		1948

		1949		1949

		1950		1950

		1951		1951

		1952		1952

		1953		1953

		1954		1954

		1955		1955

		1956		1956

		1957		1957

		1958		1958

		1959		1959

		1960		1960

		1961		1961

		1962		1962

		1963		1963

		1964		1964

		1965		1965

		1966		1966

		1967		1967

		1968		1968

		1969		1969

		1970		1970

		1971		1971

		1972		1972

		1973		1973

		1974		1974

		1975		1975

		1976		1976

		1977		1977

		1978		1978

		1979		1979

		1980		1980

		1981		1981

		1982		1982

		1983		1983

		1984		1984

		1985		1985

		1986		1986

		1987		1987

		1988		1988

		1989		1989

		1990		1990

		1991		1991

		1992		1992

		1993		1993

		1994		1994

		1995		1995

		1996		1996

		1997		1997

		1998		1998

		1999		1999

		2000		2000

		2001		2001

		2002		2002



Aus

UK

year

Long Term Interest Rates

4.878

3.2400000095

4.6729

3.2300000191

4.6948

3.2400000095

4.717

3.2400000095

4.6083

3.2400000095

4.59

3.2000000477

4.49

3.1600000858

4.35

3.1500000954

4.46

3.1500000954

4.5

3.0799999237

4.12

3.0499999523

3.84

3

3.89

2.9800000191

4.2

2.9700000286

4.17

2.9700000286

4.2

3.0199999809

4.11

2.9800000191

3.7037

2.9500000477

3.7037

3.0199999809

3.6697

2.8800001144

3.7383

2.8499999046

3.8095

2.8699998856

3.8095

2.8499999046

3.8462

2.7899999619

3.5

2.7200000286

3.07

2.5899999142

3

2.4800000191

3.22

2.4500000477

3

2.4800000191

3.12

2.5799999237

3.34

2.7599999905

3.83

2.9300000668

3.57

2.9100000858

3.79

2.8299999237

4.01

2.8299999237

3.45

2.7799999714

3.38

2.8299999237

3.57

2.9700000286

3.66

2.9100000858

3.82

2.9700000286

3.64

3.0799999237

3.83

3.1500000954

4.85

3.2799999714

4.25

3.4000000954

4.47

3.3399999142

5.06

3.82

5.33

4.31

4.94

4.57

5.29

4.4

5.87

4.63

7.22

5.32

6.78

5.21

6.29

4.43

6.01

4.31

5.96

4.39

5.2

4.43

5.2957

4.55

5.11

4.56

5.1

4.48

5.6

4.6

6.3

4.48

6.55

4.4

4.49

3.75

3.62

3.39

3.2

3.1

3.85

2.89

4

2.93

3.74

3.28

3.91

3.38

3.83

3.72

3.09

3.4

3.25

3.13

3.23

3.03

3.24

3.1

3.24

3.14

3.25

2.92

3.21

2.6

3.17

2.76

3.13

3.21

3.12

3.3

3.17

3.54

3.75

3.78

4.53

4.23

4.43

4.08

4.51

3.75

4.53

4.17

5.09

4.73

5

4.98

4.97

4.98

4.83

4.82

5.34

5.42

4.88

6.2

4.72

5.98

4.29

5.58

4.76

6.03

5.15

6.42

5.02

6.8

5.1

6.8

5.26

7.55

5.95

9.04

6.81

9.22

6.15

8.9041667

5.78

8.9025

8.36

10.7125

9.5

14.765833

10

14.3925

10.41

14.43

9.5

12.725

8.8

12.469167

10.08

12.9875

12.6

13.785

15

14.7425

14

12.88

13.5

10.805

13.4

10.6925

14.85

10.619167

13.4

9.87

12.85

9.4716667

12.95

9.3616667

12.9

9.58

12.07

11.080833

9.39

9.92

8.94

9.1241667

6.68

7.8658333

10.04

8.0475

8.18

8.255

7.37

8.1008333

6.05

5.01

6.96

5.46

6.005

6.32



		





		1914		1914

		1915		1915

		1916		1916

		1917		1917

		1918		1918

		1919		1919

		1920		1920

		1921		1921

		1922		1922

		1923		1923

		1924		1924

		1925		1925

		1926		1926

		1927		1927

		1928		1928

		1929		1929

		1930		1930

		1931		1931

		1932		1932

		1933		1933

		1934		1934

		1935		1935

		1936		1936

		1937		1937

		1938		1938

		1939		1939

		1940		1940

		1941		1941

		1942		1942

		1943		1943

		1944		1944

		1945		1945

		1946		1946

		1947		1947

		1948		1948

		1949		1949

		1950		1950

		1951		1951

		1952		1952

		1953		1953

		1954		1954

		1955		1955

		1956		1956

		1957		1957

		1958		1958

		1959		1959

		1960		1960

		1961		1961

		1962		1962

		1963		1963

		1964		1964

		1965		1965

		1966		1966

		1967		1967

		1968		1968

		1969		1969

		1970		1970

		1971		1971

		1972		1972

		1973		1973

		1974		1974

		1975		1975

		1976		1976

		1977		1977

		1978		1978

		1979		1979

		1980		1980

		1981		1981

		1982		1982

		1983		1983

		1984		1984

		1985		1985

		1986		1986

		1987		1987

		1988		1988

		1989		1989

		1990		1990

		1991		1991

		1992		1992

		1993		1993

		1994		1994

		1995		1995

		1996		1996

		1997		1997

		1998		1998

		1999		1999

		2000		2000

		2001		2001

		2002		2002



Canada

US

year

Long Term Interest Rates

3.888

4.0999999046

4.6392

4.1

5.0188

4.15

5.5556

4.05

5.1282

4.05

5.6

4.75

6.35

4.75

5.65

5.1

5.32

5.17

5.11

4.71

4.88

4.61

4.86

4.66

4.82

4.5

4.38

4.4

4.71

4.3

4.92

4.05

4.56

4.42

5.42

4.4

4.83

4.1

4.62

4.7

3.46

4.15

3.67

3.99

3.11

3.5

3.21

3.2

3.03

3.08

3.5

3

3.11

2.75

3.06

2.7

3.06

2.65

3

2.65

2.99

2.65

2.83

2.6

2.6

2.55

2.56

2.43

2.93

2.5

2.79

2.8

3.01

2.74

3.49

2.58

3.61

2.67

3.61

3

3.13

3.15

3.4

3

3.97

3.04

3.82

3.09

4.63

3.68

5.45

3.61

5.31

4.1

4.93

4.55

5.1

4.22

5.18

4.42

5.03

4.16

5.4

4.33

5.76

4.35

6.54

4.75

7.3

4.95

8.33

5.93

6.99

6.54

6.56

7.6

7.12

7.12

7.7

7.01

8.77

7.2

9.49

7.8

8.47

8.35

8.77

8.43

9.68

8.02

11.32

8.73

12.67

9.63

15.27

11.46

11.69

13.910833

12.02

13.001667

11.66

11.105

10.06

12.521667

9.23

10.623333

10.34

7.6825

10.36

8.3841667

9.69

8.8458333

10.43

8.4983333

8.8

8.55

8.54

7.8583333

7.18

7.01

9.2

5.8233333

7.39

7.1083333

6.79

6.5791667

5.8

6.4383333

5.08

6.32

5.62

5.7

5.89



		1870		6.5199999809

		1871		6.4600000381

		1872		6.3000001907

		1873		6.3299999237

		1874		6.0199999809

		1875		5.5700001717

		1876		5.2800002098

		1877		5.2899999619

		1878		5.2199997902

		1879		4.8800001144

		1880		4.5799999237

		1881		4.2600002289

		1882		4.3099999428

		1883		4.3299999237

		1884		4.2800002098

		1885		4.0799999237

		1886		3.8099999428

		1887		3.8699998856

		1888		3.7999999523

		1889		3.6600000858

		1890		3.7799999714

		1891		3.9500000477

		1892		3.8299999237

		1893		3.9300000668

		1894		3.7200000286

		1895		3.5899999142

		1896		3.6300001144

		1897		3.4400000572

		1898		3.3800001144

		1899		3.2400000095

		1900		3.2999999523

		1901		3.25

		1902		3.2999999523

		1903		3.4500000477

		1904		3.5999999046

		1905		3.5

		1906		3.5499999523

		1907		3.7999999523

		1908		3.9500000477

		1909		3.7699999809

		1910		3.7999999523

		1911		3.9000000954

		1912		3.9000000954

		1913		4

		1914		4.0999999046

		1915		4.1

		1916		4.15

		1917		4.05

		1918		4.05

		1919		4.75

		1920		4.75

		1921		5.1

		1922		5.17

		1923		4.71

		1924		4.61

		1925		4.66

		1926		4.5

		1927		4.4

		1928		4.3

		1929		4.05

		1930		4.42

		1931		4.4

		1932		4.1

		1933		4.7

		1934		4.15

		1935		3.99

		1936		3.5

		1937		3.2

		1938		3.08

		1939		3

		1940		2.75

		1941		2.7

		1942		2.65

		1943		2.65

		1944		2.65

		1945		2.6

		1946		2.55

		1947		2.43

		1948		2.5

		1949		2.8

		1950		2.74

		1951		2.58

		1952		2.67

		1953		3

		1954		3.15

		1955		3

		1956		3.04

		1957		3.09

		1958		3.68

		1959		3.61

		1960		4.1

		1961		4.55

		1962		4.22

		1963		4.42

		1964		4.16

		1965		4.33

		1966		4.35

		1967		4.75

		1968		4.95

		1969		5.93

		1970		6.54

		1971		7.6

		1972		7.12

		1973		7.01

		1974		7.2

		1975		7.8

		1976		8.35

		1977		8.43

		1978		8.02

		1979		8.73

		1980		9.63

		1981		11.46

		1982		13.910833

		1983		13.001667

		1984		11.105

		1985		12.521667

		1986		10.623333

		1987		7.6825

		1988		8.3841667

		1989		8.8458333

		1990		8.4983333

		1991		8.55

		1992		7.8583333

		1993		7.01

		1994		5.8233333

		1995		7.1083333

		1996		6.5791667

		1997		6.4383333

		1998

		1999

		2000

		2001

		2002



NZ

US

year

LTIR

Long Term Interest Rates

4.9751

4.8077

4.8077

4.7393

4.7847

4.717

4.8077

4.6838

4.8077

4.9261

4.8544

4.0816

4

3.9801

3.9801

3.9604

4.1451

4.0816

4

3.7037

3.7736

3.9024

3.7915

3.7559

3.7383

3.1579

2.9851

2.9412

3.0151

2.9703

3.0303

3.1579

3.1414

3.2967

3.3898

3.4286

3.352

3.5088

3.4286

3.4483

3.5088

3.4483

3.7037

3.7975

4.023

4.197

4.1667

4.1176

4.023

4.8544

5.0505

4.902

5.7471

4.29

4.01

3.45

3.8

3.86

3.76

4.25

4.13

3.41

3.25

3.15

3.17

3.2

3.03

3.01

3.09

3.05

3.03

3.04

3.38

4.14

3.98
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0.8368200837

2.0927472803
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		year		Share London (in total liabs.)		Share London (total funded debt)

		1867		0.721		0.944

		1868		0.689		0.917

		1869		0.675		0.916

		1870		0.654		0.907

		1871		0.656		0.906

		1872		0.625		0.906

		1873		0.582		0.903

		1874		0.608		0.906

		1875		0.659		0.922

		1876		0.696		0.932

		1877		0.701		0.936

		1878		0.693		0.931

		1879		0.715		0.928

		1880		0.704		0.922

		1881		0.678		0.921

		1882		0.643		0.924

		1883		0.644		0.956

		1884		0.632		0.874

		1885		0.582		0.885

		1886		0.631		0.894

		1887		0.628		0.902

		1888		0.621		0.910

		1889		0.654		0.924

		1890		0.656		0.932

		1891		0.649		0.941

		1892		0.673		0.950

		1893		0.704		0.963

		1894		0.704		0.968

		1895		0.717		0.970

		1896		0.700		0.959

		1897		0.686		0.961

		1898		0.674		0.962

		1899		0.660		0.963

		1900		0.658		0.963

		1901		0.643		0.964

		1902		0.622		0.962

		1903		0.631		0.962

		1904		0.574		0.966

		1905		0.555		0.966

		1906		0.522		0.963

		1907		0.546		0.966

		1908		0.543		0.969

		1909		0.581		0.983

		1910		0.547		0.982

		1911		0.571		0.983

		1912		0.555		0.984

		1913		0.535		0.992

		1914		0.556		0.998

		1915		0.483		0.998





ltir uk

		



Share London (in total liabs.)

Share London (total funded debt)

Share of Federal Debt Payable in London



ltir us

		

		Aus										Can												NZ												SA

				uk				us						uk				us								uk				us								uk				us												uk-us						us-uk

		year		spread		year		spread				year		spread		year		spread						year		spread		year		spread						year		spread		year		spread				UK		US		spread		year		spread				year		Spread

		1870		1.6379999905		1870		-1.6419999809				1870		1.74		1870		-1.54						1870		1.74		1870		-1.54						1870		1.22		1870		-2.06				3.24		6.52		-3.28		1870		-3.28		3.28		1870		3.2799999714

		1871		1.4428999809		1871		-1.7871000381				1871		1.53		1871		-1.70						1871		1.58		1871		-1.65						1871		1.12		1871		-2.11				3.23		6.46		-3.23		1871		-3.23		3.23		1871		3.2300000191

		1872		1.4547999905		1872		-1.6052001907				1872		1.54		1872		-1.52						1872		1.57		1872		-1.49						1872		1.15		1872		-1.91				3.24		6.30		-3.06		1872		-3.06		3.06		1872		3.0600001812

		1873		1.4769999905		1873		-1.6129999237				1873		1.52		1873		-1.57						1873		1.50		1873		-1.59						1873		1.22		1873		-1.87				3.24		6.33		-3.09		1873		-3.09		3.09		1873		3.0899999142

		1874		1.3682999905		1874		-1.4116999809				1874		1.23		1874		-1.55						1874		1.54		1874		-1.24						1874		1.17		1874		-1.61				3.24		6.02		-2.78		1874		-2.78		2.78		1874		2.7799999714

		1875		1.3899999523		1875		-0.9800001717				1875		1.20		1875		-1.17						1875		1.52		1875		-0.85						1875		1.21		1875		-1.16				3.20		5.57		-2.37		1875		-2.37		2.37		1875		2.370000124

		1876		1.3299999142		1876		-0.7900002098				1876		1.16		1876		-0.96						1876		1.65		1876		-0.47						1876		1.21		1876		-0.91				3.16		5.28		-2.12		1876		-2.12		2.12		1876		2.120000124

		1877		1.1999999046		1877		-0.9399999619				1877		1.17		1877		-0.97						1877		1.53		1877		-0.61						1877		1.26		1877		-0.88				3.15		5.29		-2.14		1877		-2.14		2.14		1877		2.1399998665

		1878		1.3099999046		1878		-0.7599997902				1878		1.25		1878		-0.82						1878		1.66		1878		-0.41						1878		1.69		1878		-0.38				3.15		5.22		-2.07		1878		-2.07		2.07		1878		2.0699996948

		1879		1.4200000763		1879		-0.3800001144				1879		1.09		1879		-0.71						1879		1.85		1879		0.05						1879		1.49		1879		-0.31				3.08		4.88		-1.80		1879		-1.80		1.80		1879		1.8000001907

		1880		1.0700000477		1880		-0.4599999237				1880		0.74		1880		-0.79						1880		1.80		1880		0.27						1880		1.43		1880		-0.10				3.05		4.58		-1.53		1880		-1.53		1.53		1880		1.5299999714

		1881		0.84		1881		-0.4200002289				1881		0.81		1881		-0.45						1881		1.08		1881		-0.18						1881		1.31		1881		0.05				3.00		4.26		-1.26		1881		-1.26		1.26		1881		1.2600002289

		1882		0.9099999809		1882		-0.4199999428				1882		0.81		1882		-0.52						1882		1.02		1882		-0.31						1882		1.35		1882		0.02				2.98		4.31		-1.33		1882		-1.33		1.33		1882		1.3299999237

		1883		1.2299999714		1883		-0.1299999237				1883		0.88		1883		-0.48						1883		1.01		1883		-0.35						1883		1.42		1883		0.06				2.97		4.33		-1.36		1883		-1.36		1.36		1883		1.3599998951

		1884		1.1999999714		1884		-0.1100002098				1884		0.83		1884		-0.48						1884		1.01		1884		-0.30						1884		1.34		1884		0.03				2.97		4.28		-1.31		1884		-1.31		1.31		1884		1.3100001812

		1885		1.1800000191		1885		0.1200000763				1885		0.74		1885		-0.32						1885		0.94		1885		-0.12						1885		1.29		1885		0.23				3.02		4.08		-1.06		1885		-1.06		1.06		1885		1.0599999428

		1886		1.1299999809		1886		0.3000000572				1886		0.52		1886		-0.31						1886		1.17		1886		0.34						1886		1.35		1886		0.52				2.98		3.81		-0.83		1886		-0.83		0.83		1886		0.8299999237

		1887		0.7536999523		1887		-0.1662998856				1887		0.45		1887		-0.47						1887		1.13		1887		0.21						1887		1.14		1887		0.22				2.95		3.87		-0.92		1887		-0.92		0.92		1887		0.9199998379

		1888		0.6837000191		1888		-0.0962999523				1888		0.38		1888		-0.40						1888		0.98		1888		0.20						1888		1.11		1888		0.33				3.02		3.80		-0.78		1888		-0.78		0.78		1888		0.7799999714

		1889		0.7896998856		1889		0.0096999142				1889		0.18		1889		-0.60						1889		0.82		1889		0.04						1889		1.17		1889		0.39				2.88		3.66		-0.78		1889		-0.78		0.78		1889		0.7799999714

		1890		0.8883000954		1890		-0.0416999714				1890		0.34		1890		-0.59						1890		0.92		1890		-0.01						1890		1.44		1890		0.51				2.85		3.78		-0.93		1890		-0.93		0.93		1890		0.9300000668

		1891		0.9395001144		1891		-0.1405000477				1891		0.26		1891		-0.83						1891		1.03		1891		-0.05						1891		1.34		1891		0.26				2.87		3.95		-1.08		1891		-1.08		1.08		1891		1.0800001621

		1892		0.9595000954		1892		-0.0204999237				1892		0.36		1892		-0.62						1892		0.94		1892		-0.04						1892		1.32		1892		0.34				2.85		3.83		-0.98		1892		-0.98		0.98		1892		0.9800000191

		1893		1.0562000381		1893		-0.0838000668				1893		0.40		1893		-0.74						1893		0.97		1893		-0.17						1893		1.42		1893		0.28				2.79		3.93		-1.14		1893		-1.14		1.14		1893		1.1400001049

		1894		0.7799999714		1894		-0.2200000286				1894		0.28		1894		-0.72						1894		1.02		1894		0.02						1894		1.33		1894		0.33				2.72		3.72		-1.00		1894		-1.00		1.00		1894		1

		1895		0.4800000858		1895		-0.5199999142				1895		0.38		1895		-0.62						1895		0.57		1895		-0.43						1895		1.36		1895		0.36				2.59		3.59		-1.00		1895		-1.00		1.00		1895		1

		1896		0.5199999809		1896		-0.6300001144				1896		0.43		1896		-0.72						1896		0.51		1896		-0.64						1896		1.54		1896		0.39				2.48		3.63		-1.15		1896		-1.15		1.15		1896		1.1500000954

		1897		0.7699999523		1897		-0.2200000572				1897		0.33		1897		-0.66						1897		0.49		1897		-0.50						1897		1.57		1897		0.58				2.45		3.44		-0.99		1897		-0.99		0.99		1897		0.9900000095

		1898		0.5199999809		1898		-0.3800001144				1898		0.46		1898		-0.44						1898		0.54		1898		-0.36						1898		1.73		1898		0.83				2.48		3.38		-0.90		1898		-0.90		0.90		1898		0.9000000954

		1899		0.5400000763		1899		-0.1200000095				1899		0.39		1899		-0.27						1899		0.39		1899		-0.27						1899		1.67		1899		1.01				2.58		3.24		-0.66		1899		-0.66		0.66		1899		0.6600000858

		1900		0.5800000095		1900		0.0400000477				1900		0.18		1900		-0.36						1900		0.27		1900		-0.27						1900		0.91		1900		0.37				2.76		3.30		-0.54		1900		-0.54		0.54		1900		0.5399999619

		1901		0.8999999332		1901		0.58				1901		0.01		1901		-0.31						1901		0.23		1901		-0.09						1901		0.77		1901		0.45				2.93		3.25		-0.32		1901		-0.32		0.32		1901		0.3199999332

		1902		0.6599999142		1902		0.2700000477				1902		0.00		1902		-0.39						1902		0.23		1902		-0.16						1902		0.83		1902		0.44				2.91		3.30		-0.39		1902		-0.39		0.39		1902		0.3899998665

		1903		0.9600000763		1903		0.3399999523				1903		0.20		1903		-0.42						1903		0.47		1903		-0.15						1903		1.02		1903		0.40				2.83		3.45		-0.62		1903		-0.62		0.62		1903		0.620000124

		1904		1.1800000763		1904		0.4100000954				1904		0.25		1904		-0.52						1904		0.56		1904		-0.21						1904		0.98		1904		0.21				2.83		3.60		-0.77		1904		-0.77		0.77		1904		0.7699999809

		1905		0.6700000286		1905		-0.05				1905		0.28		1905		-0.44						1905		0.65		1905		-0.07						1905		1.10		1905		0.38				2.78		3.50		-0.72		1905		-0.72		0.72		1905		0.7200000286

		1906		0.5500000763		1906		-0.1699999523				1906		0.20		1906		-0.52						1906		0.52		1906		-0.20						1906		1.05		1906		0.33				2.83		3.55		-0.72		1906		-0.72		0.72		1906		0.7200000286

		1907		0.5999999714		1907		-0.2299999523				1907		0.19		1907		-0.64						1907		0.54		1907		-0.29						1907		0.99		1907		0.16				2.97		3.80		-0.83		1907		-0.83		0.83		1907		0.8299999237

		1908		0.7499999142		1908		-0.2900000477				1908		0.28		1908		-0.76						1908		0.52		1908		-0.52						1908		0.95		1908		-0.09				2.91		3.95		-1.04		1908		-1.04		1.04		1908		1.0399999619

		1909		0.8499999714		1909		0.0500000191				1909		0.27		1909		-0.53						1909		0.48		1909		-0.32						1909		0.91		1909		0.11				2.97		3.77		-0.80		1909		-0.80		0.80		1909		0.7999999523

		1910		0.5600000763		1910		-0.1599999523				1910		0.23		1910		-0.49						1910		0.43		1910		-0.29						1910		0.84		1910		0.12				3.08		3.80		-0.72		1910		-0.72		0.72		1910		0.7200000286

		1911		0.6799999046		1911		-0.0700000954				1911		0.16		1911		-0.59						1911		0.30		1911		-0.45						1911		0.73		1911		-0.02				3.15		3.90		-0.75		1911		-0.75		0.75		1911		0.75

		1912		1.5700000286		1912		0.9499999046				1912		0.09		1912		-0.53						1912		0.42		1912		-0.20						1912		0.64		1912		0.02				3.28		3.90		-0.62		1912		-0.62		0.62		1912		0.620000124

		1913		0.8499999046		1913		0.25				1913		0.21		1913		-0.39						1913		0.40		1913		-0.20						1913		0.60		1913		0.00				3.40		4.00		-0.60		1913		-0.60		0.60		1913		0.5999999046

		1914		1.1300000858		1914		0.3700000954				1914		0.55		1914		-0.21						1914		0.68		1914		-0.08						1914		0.70		1914		-0.06				3.34		4.10		-0.76		1914		-0.76		0.76		1914		0.7599999905

		1915		1.24		1915		0.96				1915		0.82		1915		0.54						1915		0.38		1915		0.10						1915		0.84		1915		0.56				3.82		4.10		-0.28		1915		-0.28		0.28		1915		0.28

		1916		1.02		1916		1.18				1916		0.71		1916		0.87						1916				1916								1916		0.64		1916		0.80				4.31		4.15		0.16		1916		0.16		-0.16		1916		-0.16

		1917		0.37		1917		0.89				1917		0.99		1917		1.51						1917				1917								1917		0.43		1917		0.95				4.57		4.05		0.52		1917		0.52		-0.52		1917		-0.52

		1918		0.89		1918		1.24				1918		0.73		1918		1.08						1918				1918								1918		0.39		1918		0.74				4.40		4.05		0.35		1918		0.35		-0.35		1918		-0.35

		1919		1.24		1919		1.12				1919		0.97		1919		0.85						1919				1919								1919		0.26		1919		0.14				4.63		4.75		-0.12		1919		-0.12		0.12		1919		0.12

		1920		1.9		1920		2.47				1920		1.03		1920		1.60						1920				1920								1920		-0.15		1920		0.42				5.32		4.75		0.57		1920		0.57		-0.57		1920		-0.57

		1921		1.57		1921		1.68				1921		0.44		1921		0.55						1921				1921								1921		-0.42		1921		-0.31				5.21		5.10		0.11		1921		0.11		-0.11		1921		-0.11

		1922		1.86		1922		1.12				1922		0.89		1922		0.15						1922				1922								1922		0.29		1922		-0.45				4.43		5.17		-0.74		1922		-0.74		0.74		1922		0.74

		1923		1.7		1923		1.3				1923		0.80		1923		0.40						1923				1923								1923		0.50		1923		0.10				4.31		4.71		-0.40		1923		-0.40		0.40		1923		0.4

		1924		1.57		1924		1.35				1924		0.49		1924		0.27						1924				1924								1924		0.37		1924		0.15				4.39		4.61		-0.22		1924		-0.22		0.22		1924		0.22

		1925		0.77		1925		0.54				1925		0.43		1925		0.20						1925		-0.26		1925		-0.49						1925		0.42		1925		0.19				4.43		4.66		-0.23		1925		-0.23		0.23		1925		0.23

		1926		0.7457		1926		0.7957				1926		0.27		1926		0.32						1926		-0.43		1926		-0.38						1926		0.30		1926		0.35				4.55		4.50		0.05		1926		0.05		-0.05		1926		-0.05

		1927		0.55		1927		0.71				1927		-0.18		1927		-0.02						1927		-0.54		1927		-0.38						1927		0.44		1927		0.60				4.56		4.40		0.16		1927		0.16		-0.16		1927		-0.16

		1928		0.62		1928		0.8				1928		0.23		1928		0.41						1928		0.37		1928		0.55						1928		0.37		1928		0.55				4.48		4.30		0.18		1928		0.18		-0.18		1928		-0.18

		1929		1		1929		1.55				1929		0.32		1929		0.87						1929		0.45		1929		1.00						1929		0.40		1929		0.95				4.60		4.05		0.55		1929		0.55		-0.55		1929		-0.55

		1930		1.82		1930		1.88				1930		0.08		1930		0.14						1930		0.42		1930		0.48						1930		0.33		1930		0.39				4.48		4.42		0.06		1930		0.06		-0.06		1930		-0.06

		1931		2.15		1931		2.15				1931		1.02		1931		1.02						1931		1.35		1931		1.35						1931		1.05		1931		1.05				4.40		4.40		0.00		1931		0.00		0.00		1931		0

		1932		0.74		1932		0.39				1932		1.08		1932		0.73						1932		0.54		1932		0.19						1932		0.40		1932		0.05				3.75		4.10		-0.35		1932		-0.35		0.35		1932		0.35

		1933		0.23		1933		-1.08				1933		1.23		1933		-0.08						1933		0.62		1933		-0.69						1933		0.42		1933		-0.89				3.39		4.70		-1.31		1933		-1.31		1.31		1933		1.31

		1934		0.1		1934		-0.95				1934		0.36		1934		-0.69						1934		0.35		1934		-0.70						1934		0.13		1934		-0.92				3.10		4.15		-1.05		1934		-1.05		1.05		1934		1.05

		1935		0.96		1935		-0.14				1935		0.78		1935		-0.32						1935		0.91		1935		-0.19						1935		0.33		1935		-0.77				2.89		3.99		-1.10		1935		-1.10		1.10		1935		1.1

		1936		1.07		1936		0.5				1936		0.18		1936		-0.39						1936		0.93		1936		0.36						1936		0.25		1936		-0.32				2.93		3.50		-0.57		1936		-0.57		0.57		1936		0.57

		1937		0.46		1937		0.54				1937		-0.07		1937		0.01						1937		0.48		1937		0.56						1937		0.13		1937		0.21				3.28		3.20		0.08		1937		0.08		-0.08		1937		-0.08

		1938		0.53		1938		0.83				1938		-0.35		1938		-0.05						1938		0.87		1938		1.17						1938		0.33		1938		0.63				3.38		3.08		0.30		1938		0.30		-0.30		1938		-0.3

		1939		0.11		1939		0.83				1939		-0.22		1939		0.50						1939		0.41		1939		1.13						1939		0.23		1939		0.95				3.72		3.00		0.72		1939		0.72		-0.72		1939		-0.72

		1940		-0.31		1940		0.34				1940		-0.29		1940		0.36						1940		0.01		1940		0.66						1940		0.04		1940		0.69				3.40		2.75		0.65		1940		0.65		-0.65		1940		-0.65

		1941		0.12		1941		0.55				1941		-0.07		1941		0.36						1941		0.12		1941		0.55						1941		0.09		1941		0.52				3.13		2.70		0.43		1941		0.43		-0.43		1941		-0.43

		1942		0.2		1942		0.58				1942		0.03		1942		0.41						1942		0.12		1942		0.50						1942		-0.13		1942		0.25				3.03		2.65		0.38		1942		0.38		-0.38		1942		-0.38

		1943		0.14		1943		0.59				1943		-0.10		1943		0.35						1943		0.07		1943		0.52						1943		-0.04		1943		0.41				3.10		2.65		0.45		1943		0.45		-0.45		1943		-0.45

		1944		0.1		1944		0.59				1944		-0.15		1944		0.34						1944		0.06		1944		0.55						1944		-0.09		1944		0.40				3.14		2.65		0.49		1944		0.49		-0.49		1944		-0.49

		1945		0.33		1945		0.65				1945		-0.09		1945		0.23						1945		0.11		1945		0.43						1945		0.09		1945		0.41				2.92		2.60		0.32		1945		0.32		-0.32		1945		-0.32

		1946		0.61		1946		0.66				1946		0.00		1946		0.05						1946		0.41		1946		0.46						1946		0.35		1946		0.40				2.60		2.55		0.05		1946		0.05		-0.05		1946		-0.05

		1947		0.41		1947		0.74				1947		-0.20		1947		0.13						1947		0.33		1947		0.66						1947		-0.21		1947		0.12				2.76		2.43		0.33		1947		0.33		-0.33		1947		-0.33

		1948		-0.08		1948		0.63				1948		-0.28		1948		0.43						1948		-0.16		1948		0.55						1948		-0.02		1948		0.69				3.21		2.50		0.71		1948		0.71		-0.71		1948		-0.71

		1949		-0.18		1949		0.32				1949		-0.51		1949		-0.01						1949		-0.27		1949		0.23						1949		0.17		1949		0.67				3.30		2.80		0.50		1949		0.50		-0.50		1949		-0.5

		1950		-0.37		1950		0.43				1950		-0.53		1950		0.27						1950		-0.50		1950		0.30						1950		0.01		1950		0.81				3.54		2.74		0.80		1950		0.80		-0.80		1950		-0.8

		1951		-0.03		1951		1.17				1951		-0.29		1951		0.91						1951		-0.40		1951		0.80						1951		0.10		1951		1.30				3.78		2.58		1.20		1951		1.20		-1.20		1951		-1.2

		1952		0.3		1952		1.86				1952		-0.62		1952		0.94						1952		-0.09		1952		1.47						1952		0.27		1952		1.83				4.23		2.67		1.56		1952		1.56		-1.56		1952		-1.56

		1953		0.35		1953		1.43				1953		-0.47		1953		0.61						1953		-0.10		1953		0.98						1953		0.42		1953		1.50				4.08		3.00		1.08		1953		1.08		-1.08		1953		-1.08

		1954		0.76		1954		1.36				1954		-0.62		1954		-0.02						1954		0.30		1954		0.90						1954		0.50		1954		1.10				3.75		3.15		0.60		1954		0.60		-0.60		1954		-0.6

		1955		0.36		1955		1.53				1955		-0.77		1955		0.40						1955		0.21		1955		1.38						1955		0.45		1955		1.62				4.17		3.00		1.17		1955		1.17		-1.17		1955		-1.17

		1956		0.36		1956		2.05				1956		-0.76		1956		0.93						1956		0.05		1956		1.74						1956		0.02		1956		1.71				4.73		3.04		1.69		1956		1.69		-1.69		1956		-1.69

		1957		0.02		1957		1.91				1957		-1.16		1957		0.73						1957		0.00		1957		1.89						1957		-0.23		1957		1.66				4.98		3.09		1.89		1957		1.89		-1.89		1957		-1.89

		1958		-0.01		1958		1.29				1958		-0.35		1958		0.95						1958		-0.09		1958		1.21						1958		0.27		1958		1.57				4.98		3.68		1.30		1958		1.30		-1.30		1958		-1.3

		1959		0.01		1959		1.22				1959		0.63		1959		1.84						1959		-0.07		1959		1.14						1959		0.43		1959		1.64				4.82		3.61		1.21		1959		1.21		-1.21		1959		-1.21

		1960		-0.08		1960		1.24				1960		-0.11		1960		1.21						1960		-0.59		1960		0.73						1960		-0.04		1960		1.28				5.42		4.10		1.32		1960		1.32		-1.32		1960		-1.32

		1961		-1.32		1961		0.33				1961		-1.27		1961		0.38						1961		-0.92		1961		0.73						1961		-0.32		1961		1.33				6.20		4.55		1.65		1961		1.65		-1.65		1961		-1.65

		1962		-1.26		1962		0.5				1962		-0.88		1962		0.88						1962		-0.79		1962		0.97						1962		-1.23		1962		0.53				5.98		4.22		1.76		1962		1.76		-1.76		1962		-1.76

		1963		-1.29		1963		-0.13				1963		-0.40		1963		0.76						1963		-0.47		1963		0.69						1963		-0.83		1963		0.33				5.58		4.42		1.16		1963		1.16		-1.16		1963		-1.16

		1964		-1.27		1964		0.6				1964		-1.00		1964		0.87						1964		-1.00		1964		0.87						1964		-1.03		1964		0.84				6.03		4.16		1.87		1964		1.87		-1.87		1964		-1.87

		1965		-1.27		1965		0.82				1965		-1.02		1965		1.07						1965		-1.30		1965		0.79						1965		-0.42		1965		1.67				6.42		4.33		2.09		1965		2.09		-2.09		1965		-2.09

		1966		-1.78		1966		0.67				1966		-1.04		1966		1.41						1966		-1.44		1966		1.01						1966		-0.30		1966		2.15				6.80		4.35		2.45		1966		2.45		-2.45		1966		-2.45

		1967		-1.7		1967		0.35				1967		-0.26		1967		1.79						1967		-1.26		1967		0.79						1967		-0.30		1967		1.75				6.80		4.75		2.05		1967		2.05		-2.05		1967		-2.05

		1968		-2.29		1968		0.31				1968		-0.25		1968		2.35						1968		-2.02		1968		0.58						1968		-1.05		1968		1.55				7.55		4.95		2.60		1968		2.60		-2.60		1968		-2.6

		1969		-3.09		1969		0.02				1969		-0.71		1969		2.40						1969		-3.51		1969		-0.40						1969		-2.54		1969		0.57				9.04		5.93		3.11		1969		3.11		-3.11		1969		-3.11

		1970		-2.41		1970		0.27				1970		-2.23		1970		0.45						1970		-3.73		1970		-1.05						1970		-1.47		1970		1.21				9.22		6.54		2.68		1970		2.68		-2.68		1970		-2.68

		1971		-2.7541667		1971		-1.45				1971		-2.34		1971		-1.04						1971		-3.37		1971		-2.07						1971		-0.40		1971		0.90				8.90		7.60		1.30		1971		1.30		-1.30		1971		-1.3041667

		1972		-3.1225		1972		-1.34				1972		-1.78		1972		0.00						1972		-3.36		1972		-1.58						1972		-0.77		1972		1.01				8.90		7.12		1.78		1972		1.78		-1.78		1972		-1.7825

		1973		-2.3525		1973		1.35				1973		-3.01		1973		0.69						1973		-4.63		1973		-0.93						1973		-2.71		1973		0.99				10.71		7.01		3.70		1973		3.70		-3.70		1973		-3.7025

		1974		-5.265833		1974		2.3				1974		-6.00		1974		1.57						1974		-8.66		1974		-1.09						1974		-5.27		1974		2.30				14.77		7.20		7.57		1974		7.57		-7.57		1974		-7.565833

		1975		-4.3925		1975		2.2				1975		-4.90		1975		1.69						1975		-7.73		1975		-1.14						1975		-4.39		1975		2.20				14.39		7.80		6.59		1975		6.59		-6.59		1975		-6.5925

		1976		-4.02		1976		2.06				1976		-5.96		1976		0.12						1976		-5.73		1976		0.35						1976		-3.43		1976		2.65				14.43		8.35		6.08		1976		6.08		-6.08		1976		-6.08

		1977		-3.225		1977		1.07				1977		-3.96		1977		0.34						1977		-2.73		1977		1.57						1977		-2.04		1977		2.26				12.73		8.43		4.30		1977		4.30		-4.30		1977		-4.295

		1978		-3.669167		1978		0.78				1978		-2.79		1978		1.66						1978		-2.45		1978		2.00						1978		-2.75		1978		1.70				12.47		8.02		4.45		1978		4.45		-4.45		1978		-4.449167

		1979		-2.9075		1979		1.35				1979		-1.67		1979		2.59						1979		-0.01		1979		4.25						1979		-3.67		1979		0.59				12.99		8.73		4.26		1979		4.26		-4.26		1979		-4.2575

		1980		-1.185		1980		2.97				1980		-1.12		1980		3.04						1980		-0.80		1980		3.36						1980		-1.98		1980		2.18				13.79		9.63		4.16		1980		4.16		-4.16		1980		-4.155

		1981		0.2575		1981		3.54				1981		0.53		1981		3.81						1981		-2.19		1981		1.09						1981		-1.41		1981		1.87				14.74		11.46		3.28		1981		3.28		-3.28		1981		-3.2825

		1982		1.12		1982		0.089167				1982		-1.19		1982		-2.22						1982		-0.04		1982		-1.07						1982		-1.57		1982		-2.60				12.88		13.91		-1.03		1982		-1.03		1.03		1982		1.030833

		1983		2.695		1983		0.498333				1983		1.22		1983		-0.98						1983		-0.31		1983		-2.50						1983		2.84		1983		0.64				10.81		13.00		-2.20		1983		-2.20		2.20		1983		2.196667

		1984		2.7075		1984		2.295				1984		0.97		1984		0.56						1984		6.21		1984		5.80						1984		5.57		1984		5.16				10.69		11.11		-0.41		1984		-0.41		0.41		1984		0.4125

		1985		4.230833		1985		2.328333				1985		-0.56		1985		-2.46						1985		6.38		1985		4.48						1985		7.47		1985		5.57				10.62		12.52		-1.90		1985		-1.90		1.90		1985		1.9025

		1986		3.53		1986		2.776667				1986		-0.64		1986		-1.39						1986		6.08		1986		5.33						1986		5.39		1986		4.64				9.87		10.62		-0.75		1986		-0.75		0.75		1986		0.753333

		1987		3.3783333		1987		5.1675				1987		0.87		1987		2.66						1987		4.83		1987		6.62						1987		5.99		1987		7.78				9.47		7.68		1.79		1987		1.79		-1.79		1987		-1.7891667

		1988		3.5883333		1988		4.5658333				1988		1.00		1988		1.98						1988		4.24		1988		5.22						1988		7.35		1988		8.33				9.36		8.38		0.98		1988		0.98		-0.98		1988		-0.9775

		1989		3.32		1989		4.0541667				1989		0.11		1989		0.84						1989		2.94		1989		3.67						1989		6.27		1989		7.00				9.58		8.85		0.73		1989		0.73		-0.73		1989		-0.7341667

		1990		0.989167		1990		3.5716667				1990		-0.65		1990		1.93						1990		1.18		1990		3.76						1990		4.88		1990		7.46				11.08		8.50		2.58		1990		2.58		-2.58		1990		-2.5824997

		1991		-0.53		1991		0.84				1991		-1.12		1991		0.25						1991		-0.96		1991		0.41						1991		6.74		1991		8.11				9.92		8.55		1.37		1991		1.37		-1.37		1991		-1.37

		1992		-0.1841667		1992		1.0816667				1992		-0.58		1992		0.68						1992		-1.39		1992		-0.13						1992		5.78		1992		7.04				9.12		7.86		1.27		1992		1.27		-1.27		1992		-1.2658334

		1993		-1.1858333		1993		-0.33				1993		-0.69		1993		0.17						1993		-2.04		1993		-1.18						1993		4.47		1993		5.33				7.87		7.01		0.86		1993		0.86		-0.86		1993		-0.8558333

		1994		1.9925		1994		4.2166667				1994		1.15		1994		3.38						1994		0.44		1994		2.67						1994		8.75		1994		10.98				8.05		5.82		2.22		1994		2.22		-2.22		1994		-2.2241667

		1995		-0.075		1995		1.0716667				1995		-0.87		1995		0.28						1995		-1.17		1995		-0.02						1995		6.31		1995		7.45				8.26		7.11		1.15		1995		1.15		-1.15		1995		-1.1466667

		1996		-0.7308333		1996		0.7908333				1996		-1.31		1996		0.21						1996		-0.90		1996		0.62						1996		8.09		1996		9.61				8.10		6.58		1.52		1996		1.52		-1.52		1996		-1.5216666

		1997				1997		-0.3883333				1997				1997		-0.64						1997				1997		0.59						1997				1997		7.70						6.44		-6.44		1997		-6.44		6.44		1997		6.4383333

		1998				1998						1998				1998								1998				1998								1998				1998

		1999				1999						1999				1999								1999				1999								1999				1999

		2000				2000						2000				2000								2000				2000								2000				2000

		2001				2001						2001				2001								2001				2001								2001				2001

		2002				2002						2002				2002								2002				2002								2002				2002





exch rate

		

				Australia																Exch rate

		year		New South Wales		year		Common wealth 10 yr		UK		spread		US		spread		year		dollar		pound

		1870		.		1870		4.88		3.24		1.64		6.52		-1.64		1870		0.21

		1871		.		1871		4.67		3.23		1.44		6.46		-1.79		1871		0.21

		1872		.		1872		4.69		3.24		1.45		6.30		-1.61		1872		0.20

		1873		.		1873		4.72		3.24		1.48		6.33		-1.61		1873		0.21

		1874		.		1874		4.61		3.24		1.37		6.02		-1.41		1874		0.21

		1875		.		1875		4.59		3.20		1.39		5.57		-0.98		1875		0.21

		1876		4.00		1876		4.49		3.16		1.33		5.28		-0.79		1876		0.21

		1877		3.88		1877		4.35		3.15		1.20		5.29		-0.94		1877		0.21

		1878		4.04		1878		4.46		3.15		1.31		5.22		-0.76		1878		0.21

		1879		4.08		1879		4.50		3.08		1.42		4.88		-0.38		1879		0.21

		1880		3.85		1880		4.12		3.05		1.07		4.58		-0.46		year		dollar		pound

		1881		3.92		1881		3.84		3.00		0.84		4.26		-0.42		1880		0.21		1.01		0.21

		1882		3.94		1882		3.89		2.98		0.91		4.31		-0.42		1881		0.21		1.01		0.21

		1883		4.12		1883		4.20		2.97		1.23		4.33		-0.13		1882		0.21		1.01		0.20

		1884		4.17		1884		4.17		2.97		1.20		4.28		-0.11		1883		0.21		1.00		0.21

		1885		3.96		1885		4.20		3.02		1.18		4.08		0.12		1884		0.21		1.01		0.21

		1886		3.81		1886		4.11		2.98		1.13		3.81		0.30		1885		0.21		1.00		0.21

		1887		3.70		1887		3.70		2.95		0.75		3.87		-0.17		1886		0.21		1.01		0.21

		1888		3.70		1888		3.70		3.02		0.68		3.80		-0.10		1887		0.21		1.00		0.21

		1889		3.67		1889		3.67		2.88		0.79		3.66		0.01		1888		0.20		1.00		0.20

		1890		3.74		1890		3.74		2.85		0.89		3.78		-0.04		1889		0.21		1.01		0.20

		1891		3.81		1891		3.81		2.87		0.94		3.95		-0.14		1890		0.21		1.00		0.21

		1892		3.81		1892		3.81		2.85		0.96		3.83		-0.02		1891		0.21		1.01		0.21

		1893		3.85		1893		3.85		2.79		1.06		3.93		-0.08		1892		0.21		1.00		0.20

		1894		3.77		1894		3.50		2.72		0.78		3.72		-0.22		1893		0.21		1.00		0.21

		1895		3.67		1895		3.07		2.59		0.48		3.59		-0.52		1894		0.21		1.00		0.20

		1896		3.67		1896		3.00		2.48		0.52		3.63		-0.63		1895		0.21		1.01		0.20

		1897		3.67		1897		3.22		2.45		0.77		3.44		-0.22		1896		0.21		1.01		0.20

		1898		3.70		1898		3.00		2.48		0.52		3.38		-0.38		1897		0.21		1.01		0.21

		1899		3.74		1899		3.12		2.58		0.54		3.24		-0.12		1898		0.21		1.01		0.21

		1900		3.51		1900		3.34		2.76		0.58		3.30		0.04		1899		0.20		1.00		0.21

		1901		3.45		1901		3.83		2.93		0.90		3.25		0.58		1900		0.21		1.01		0.21

		1902		3.64		1902		3.57		2.91		0.66		3.30		0.27		1901		0.21		1.01		0.20

		1903		3.70		1903		3.79		2.83		0.96		3.45		0.34		1902		0.21		1.00		0.21

		1904		3.74		1904		4.01		2.83		1.18		3.60		0.41		1903		0.21		1.01		0.21

		1905		3.74		1905		3.45		2.78		0.67		3.50		-0.05		1904		0.21		1.00		0.21

		1906		3.70		1906		3.38		2.83		0.55		3.55		-0.17		1905		0.21		1.01		0.21

		1907		3.77		1907		3.57		2.97		0.60		3.80		-0.23		1906		0.21		1.00		0.21

		1908		3.72		1908		3.66		2.91		0.75		3.95		-0.29		1907		0.21		1.00		0.21

		1909		3.70		1909		3.82		2.97		0.85		3.77		0.05		1908		0.21		1.00		0.21

		1910		3.81		1910		3.64		3.08		0.56		3.80		-0.16		1909		0.20		1.00		0.21

		1911		3.79		1911		3.83		3.15		0.68		3.90		-0.07		1910		0.21		1.00		0.21

		1912		3.92		1912		4.85		3.28		1.57		3.90		0.95		1911		0.20		1.00		0.21

		1913		3.96		1913		4.25		3.40		0.85		4.00		0.25		1912		0.20		1.00		0.21

		1914		4.00		1914		4.47		3.34		1.13		4.10		0.37		1913		0.20		1.00		0.21

		1915		4.65		1915		5.06		3.82		1.24		4.10		0.96		1914		0.21		1.01		0.20

		1916		4.84		1916		5.33		4.31		1.02		4.15		1.18		1915		0.21		1.02		0.21

		1917		5.06		1917		4.94		4.57		0.37		4.05		0.89		1916		0.21		1.01		0.21

		1918		4.81		1918		5.29		4.40		0.89		4.05		1.24		1917		0.21		1.01		0.21

		1919		5.00		1919		5.87		4.63		1.24		4.75		1.12		1918		0.21		1.01		0.21

		1920		5.98		1920		7.22		5.32		1.90		4.75		2.47		1919		0.26		1.17		0.23

		1921		5.73		1921		6.78		5.21		1.57		5.10		1.68		1920		0.29		1.06		0.27

		1922		5.69		1922		6.29		4.43		1.86		5.17		1.12		1921		0.24		0.93		0.26

		1923		5.75		1923		6.01		4.31		1.70		4.71		1.30		1922		0.21		0.95		0.23

		1924		5.75		1924		5.96		4.39		1.57		4.61		1.35		1923		0.23		1.04		0.22

		1925		5.75		1925		5.20		4.43		0.77		4.66		0.54		1924		0.21		0.91		0.23

		1926		5.75		1926		5.30		4.55		0.75		4.50		0.80		1925		0.21		0.99		0.21

		1927		5.75		1927		5.11		4.56		0.55		4.40		0.71		1926		0.21		1.00		0.21

		1928		5.69		1928		5.10		4.48		0.62		4.30		0.80		1927		0.21		1.00		0.21

		1929		5.56		1929		5.60		4.60		1.00		4.05		1.55		1928		0.21		1.01		0.21

		1930		6.90		1930		6.30		4.48		1.82		4.42		1.88		1929		0.21		1.01		0.21

		1931		6.99		1931		6.55		4.40		2.15		4.40		2.15		1930		0.22		1.09		0.21

		1932		4.95		1932		4.49		3.75		0.74		4.10		0.39		1931		0.38		1.75		0.22

		1933		.		1933		3.62		3.39		0.23		4.70		-1.08		1932		0.38		1.32		0.29

		1934		.		1934		3.20		3.10		0.10		4.15		-0.95		1933		0.24		1.03		0.24

		1935		.		1935		3.85		2.89		0.96		3.99		-0.14		1934		0.25		1.28		0.20

		1936		.		1936		4.00		2.93		1.07		3.50		0.50		1935		0.25		1.24		0.20

		1937		.		1937		3.74		3.28		0.46		3.20		0.54		1936		0.25		1.27		0.20

		1938		.		1938		3.91		3.38		0.53		3.08		0.83		1937		0.25		1.24		0.20

		1939		.		1939		3.83		3.72		0.11		3.00		0.83		1938		0.27		1.32		0.20

		1940		.		1940		3.09		3.40		-0.31		2.75		0.34		1939		0.32		1.25		0.25

		1941		.		1941		3.25		3.13		0.12		2.70		0.55		1940		0.31		1.25		0.25

		1942		.		1942		3.23		3.03		0.20		2.65		0.58		1941		0.31		1.25		0.25

		1943		.		1943		3.24		3.10		0.14		2.65		0.59		1942		0.31		1.25		0.25

		1944		.		1944		3.24		3.14		0.10		2.65		0.59		1943		0.31		1.25		0.25

		1945		.		1945		3.25		2.92		0.33		2.60		0.65		1944		0.31		1.25		0.25

		1946		.		1946		3.21		2.60		0.61		2.55		0.66		1945		0.31		1.25		0.25

		1947		.		1947		3.17		2.76		0.41		2.43		0.74		1946		0.31		1.25		0.25

		1948		.		1948		3.13		3.21		-0.08		2.50		0.63		1947		0.31		1.25		0.25

		1949		.		1949		3.12		3.30		-0.18		2.80		0.32		1948		0.31		1.25		0.25

		1950		.		1950		3.17		3.54		-0.37		2.74		0.43		1949		0.45		1.64		0.27

		1951		.		1951		3.75		3.78		-0.03		2.58		1.17		1950		0.45		1.26		0.36

		1952		.		1952		4.53		4.23		0.30		2.67		1.86		1951		0.45		1.26		0.36

		1953		.		1953		4.43		4.08		0.35		3.00		1.43		1952		0.45		1.25		0.36

		1954		.		1954		4.51		3.75		0.76		3.15		1.36		1953		0.45		1.26		0.36

		1955		.		1955		4.53		4.17		0.36		3.00		1.53		1954		0.45		1.27		0.36

		1956		.		1956		5.09		4.73		0.36		3.04		2.05		1955		0.45		1.25		0.36

		1957		.		1957		5.00		4.98		0.02		3.09		1.91		1956		0.45		1.26		0.36

		1958		.		1958		4.97		4.98		-0.01		3.68		1.29		1957		0.45		1.25		0.36

		1959		.		1959		4.83		4.82		0.01		3.61		1.22		1958		0.45		1.26		0.36

		1960		.		1960		5.34		5.42		-0.08		4.10		1.24		1959		0.45		1.26		0.36

		1961		.		1961		4.88		6.20		-1.32		4.55		0.33		1960		0.45		1.26		0.36

		1962		.		1962		4.72		5.98		-1.26		4.22		0.50		1961		0.45		1.25		0.36

		1963		.		1963		4.29		5.58		-1.29		4.42		-0.13		1962		0.45		1.26		0.36

		1964		.		1964		4.76		6.03		-1.27		4.16		0.60		1963		0.45		1.26		0.36

		1965		.		1965		5.15		6.42		-1.27		4.33		0.82		1964		0.45		1.26		0.36

		1966		.		1966		5.02		6.80		-1.78		4.35		0.67		1965		0.45		1.25		0.36

		1967		.		1967		5.10		6.80		-1.70		4.75		0.35		1966		0.90		2.52		0.36

		1968		.		1968		5.26		7.55		-2.29		4.95		0.31		1967		0.90		2.46		0.36

		1969		.		1969		5.95		9.04		-3.09		5.93		0.02		1968		0.90		2.16		0.42

		1970		.		1970		6.81		9.22		-2.41		6.54		0.27		1969		0.90		2.14		0.42

		1971		.		1971		6.15		8.90		-2.75		7.60		-1.45		1970		0.90		2.15		0.42

		1972		.		1972		5.78		8.90		-3.12		7.12		-1.34		1971		0.84		2.06		0.41

		1973		.		1973		8.36		10.71		-2.35		7.01		1.35		1972		0.79		1.96		0.40

		1974		.		1974		9.50		14.77		-5.27		7.20		2.30		1973		0.67		1.65		0.41

		1975		.		1975		10.00		14.39		-4.39		7.80		2.20		1974		0.76		1.77		0.43

		1976		.		1976		10.41		14.43		-4.02		8.35		2.06		1975		0.80		1.77		0.45

		1977		.		1977		9.50		12.73		-3.23		8.43		1.07		1976		0.92		1.66		0.55

		1978		.		1978		8.80		12.47		-3.67		8.02		0.78		1977		0.88		1.53		0.57

		1979		.		1979		10.08		12.99		-2.91		8.73		1.35		1978		0.87		1.67		0.52

		1980		.		1980		12.60		13.79		-1.19		9.63		2.97		1979		0.90		1.92		0.47

		1981		.		1981		15.00		14.74		0.26		11.46		3.54		1980		0.85		1.97		0.43

		1982		.		1982		14.00		12.88		1.12		13.91		0.09		1981		0.89		1.78		0.50

		1983		.		1983		13.50		10.81		2.70		13.00		0.50		1982		1.02		1.78		0.57

		1984		.		1984		13.40		10.69		2.71		11.11		2.30		1983		1.12		1.69		0.66

		1985		.		1985		14.85		10.62		4.23		12.52		2.33		1984		1.21		1.61		0.75

		1986		.		1986		13.40		9.87		3.53		10.62		2.78		1985		1.47		1.88		0.78

		1987		.		1987		12.85		9.47		3.38		7.68		5.17		1986		1.50		2.20		0.68

		1988		.		1988		12.95		9.36		3.59		8.38		4.57		1987		1.38		2.26		0.61

		1989		.		1989		12.90		9.58		3.32		8.85		4.05		1988		1.17		2.08		0.56

		1990		.		1990		12.07		11.08		0.99		8.50		3.57		1989		1.27		2.08		0.61

		1991		.		1991		9.39		9.92		-0.53		8.55		0.84		1990		1.30		2.30		0.56

		1992		.		1992		8.94		9.12		-0.18		7.86		1.08		1991		1.32		2.33		0.57

		1993		.		1993		6.68		7.87		-1.19		7.01		-0.33		1992		1.45		2.55		0.57

		1994		.		1994		10.04		8.05		1.99		5.82		4.22		1993		1.47		2.21		0.67

		1995		.		1995		8.18		8.26		-0.08		7.11		1.07		1994		1.29		1.97		0.65

		1996		.		1996		7.37		8.10		-0.73		6.58		0.79		1995		1.35		2.13		0.63

		1997		.		1997		6.05						6.44		-0.39		1996		1.26		1.96		0.64

		1998		.		1998		5.01										1997		1.54		2.52		0.61

		1999		.		1999		6.96										1998		1.64

		2000		.		2000		5.46										1999		1.52

		2001		.		2001		6.01										2000		1.79

		2002		.		2002		6.32										2001		1.96

																		2002		1.85





		

		Description:Bonds-Government Notes and Bonds - Canadian Government Bonds 10+ Years Maturity

																Exch rate

		year		Canada		UK		spread		US		spread		year		dollar		pound

		1870		4.98		3.24		1.74		6.52		-1.54		1870		1.11

		1871		4.76		3.23		1.53		6.46		-1.70		1871		1.10

		1872		4.78		3.24		1.54		6.30		-1.52		1872		1.13

		1873		4.76		3.24		1.52		6.33		-1.57		1873		1.11

		1874		4.47		3.24		1.23		6.02		-1.55		1874		1.11

		1875		4.40		3.20		1.20		5.57		-1.17		1875		1.14

		1876		4.32		3.16		1.16		5.28		-0.96		1876		1.08

		1877		4.32		3.15		1.17		5.29		-0.97		1877		1.03

		1878		4.40		3.15		1.25		5.22		-0.82		1878		1.00

		1879		4.17		3.08		1.09		4.88		-0.71		1879		1.00

		1880		3.79		3.05		0.74		4.58		-0.79		year		dollar		pound

		1881		3.81		3.00		0.81		4.26		-0.45		1880		1.00		4.86		0.21

		1882		3.79		2.98		0.81		4.31		-0.52		1881		1.00		4.85		0.21

		1883		3.85		2.97		0.88		4.33		-0.48		1882		1.00		4.89		0.20

		1884		3.80		2.97		0.83		4.28		-0.48		1883		1.00		4.86		0.21

		1885		3.76		3.02		0.74		4.08		-0.32		1884		1.00		4.87		0.21

		1886		3.50		2.98		0.52		3.81		-0.31		1885		1.00		4.87		0.21

		1887		3.40		2.95		0.45		3.87		-0.47		1886		1.00		4.88		0.21

		1888		3.40		3.02		0.38		3.80		-0.40		1887		1.00		4.87		0.21

		1889		3.06		2.88		0.18		3.66		-0.60		1888		1.00		4.89		0.20

		1890		3.19		2.85		0.34		3.78		-0.59		1889		1.00		4.88		0.20

		1891		3.13		2.87		0.26		3.95		-0.83		1890		1.00		4.87		0.21

		1892		3.21		2.85		0.36		3.83		-0.62		1891		1.00		4.87		0.21

		1893		3.19		2.79		0.40		3.93		-0.74		1892		1.00		4.88		0.20

		1894		3.00		2.72		0.28		3.72		-0.72		1893		1.00		4.87		0.21

		1895		2.97		2.59		0.38		3.59		-0.62		1894		1.00		4.89		0.20

		1896		2.91		2.48		0.43		3.63		-0.72		1895		1.00		4.90		0.20

		1897		2.78		2.45		0.33		3.44		-0.66		1896		1.00		4.88		0.20

		1898		2.94		2.48		0.46		3.38		-0.44		1897		1.00		4.87		0.21

		1899		2.97		2.58		0.39		3.24		-0.27		1898		1.00		4.86		0.21

		1900		2.94		2.76		0.18		3.30		-0.36		1899		1.00		4.87		0.21

		1901		2.94		2.93		0.01		3.25		-0.31		1900		1.00		4.88		0.21

		1902		2.91		2.91		0.00		3.30		-0.39		1901		1.00		4.88		0.20

		1903		3.03		2.83		0.20		3.45		-0.42		1902		1.00		4.88		0.21

		1904		3.08		2.83		0.25		3.60		-0.52		1903		1.00		4.87		0.21

		1905		3.06		2.78		0.28		3.50		-0.44		1904		1.00		4.87		0.21

		1906		3.03		2.83		0.20		3.55		-0.52		1905		1.00		4.87		0.21

		1907		3.16		2.97		0.19		3.80		-0.64		1906		1.00		4.86		0.21

		1908		3.19		2.91		0.28		3.95		-0.76		1907		1.00		4.87		0.21

		1909		3.24		2.97		0.27		3.77		-0.53		1908		1.00		4.87		0.21

		1910		3.31		3.08		0.23		3.80		-0.49		1909		1.00		4.88		0.21

		1911		3.31		3.15		0.16		3.90		-0.59		1910		1.00		4.87		0.21

		1912		3.37		3.28		0.09		3.90		-0.53		1911		1.00		4.87		0.21

		1913		3.61		3.40		0.21		4.00		-0.39		1912		1.00		4.87		0.21

		1914		3.89		3.34		0.55		4.10		-0.21		1913		1.00		4.87		0.21

		1915		4.64		3.82		0.82		4.10		0.54		1914		1.00		4.95		0.20

		1916		5.02		4.31		0.71		4.15		0.87		1915		1.00		4.76		0.21

		1917		5.56		4.57		0.99		4.05		1.51		1916		1.00		4.77		0.21

		1918		5.13		4.40		0.73		4.05		1.08		1917		1.00		4.78		0.21

		1919		5.60		4.63		0.97		4.75		0.85		1918		1.02		4.84		0.21

		1920		6.35		5.32		1.03		4.75		1.60		1919		1.08		4.77		0.23

		1921		5.65		5.21		0.44		5.10		0.55		1920		1.14		4.19		0.27

		1922		5.32		4.43		0.89		5.17		0.15		1921		1.05		4.04		0.26

		1923		5.11		4.31		0.80		4.71		0.40		1922		1.01		4.49		0.23

		1924		4.88		4.39		0.49		4.61		0.27		1923		1.02		4.69		0.22

		1925		4.86		4.43		0.43		4.66		0.20		1924		1.00		4.43		0.23

		1926		4.82		4.55		0.27		4.50		0.32		1925		1.00		4.84		0.21

		1927		4.38		4.56		-0.18		4.40		-0.02		1926		1.00		4.87		0.21

		1928		4.71		4.48		0.23		4.30		0.41		1927		1.00		4.87		0.21

		1929		4.92		4.60		0.32		4.05		0.87		1928		1.00		4.88		0.21

		1930		4.56		4.48		0.08		4.42		0.14		1929		1.01		4.91		0.21

		1931		5.42		4.40		1.02		4.40		1.02		1930		1.00		4.87		0.21

		1932		4.83		3.75		1.08		4.10		0.73		1931		1.17		5.32		0.22

		1933		4.62		3.39		1.23		4.70		-0.08		1932		1.12		3.91		0.29

		1934		3.46		3.10		0.36		4.15		-0.69		1933		1.00		4.23		0.24

		1935		3.67		2.89		0.78		3.99		-0.32		1934		0.99		5.01		0.20

		1936		3.11		2.93		0.18		3.50		-0.39		1935		1.01		4.93		0.20

		1937		3.21		3.28		-0.07		3.20		0.01		1936		1.00		4.97		0.20

		1938		3.03		3.38		-0.35		3.08		-0.05		1937		1.00		4.95		0.20

		1939		3.50		3.72		-0.22		3.00		0.50		1938		1.01		4.94		0.20

		1940		3.11		3.40		-0.29		2.75		0.36		1939		1.12		4.41		0.25

		1941		3.06		3.13		-0.07		2.70		0.36		1940		1.14		4.60		0.25

		1942		3.06		3.03		0.03		2.65		0.41		1941		1.15		4.62		0.25

		1943		3.00		3.10		-0.10		2.65		0.35		1942		1.12		4.51		0.25

		1944		2.99		3.14		-0.15		2.65		0.34		1943		1.10		4.44		0.25

		1945		2.83		2.92		-0.09		2.60		0.23		1944		1.10		4.43		0.25

		1946		2.60		2.60		0.00		2.55		0.05		1945		1.09		4.40		0.25

		1947		2.56		2.76		-0.20		2.43		0.13		1946		1.05		4.22		0.25

		1948		2.93		3.21		-0.28		2.50		0.43		1947		1.12		4.50		0.25

		1949		2.79		3.30		-0.51		2.80		-0.01		1948		1.08		4.34		0.25

		1950		3.01		3.54		-0.53		2.74		0.27		1949		1.12		4.10		0.27

		1951		3.49		3.78		-0.29		2.58		0.91		1950		1.06		2.96		0.36

		1952		3.61		4.23		-0.62		2.67		0.94		1951		1.02		2.85		0.36

		1953		3.61		4.08		-0.47		3.00		0.61		1952		0.97		2.71		0.36

		1954		3.13		3.75		-0.62		3.15		-0.02		1953		0.97		2.74		0.36

		1955		3.40		4.17		-0.77		3.00		0.40		1954		0.97		2.71		0.36

		1956		3.97		4.73		-0.76		3.04		0.93		1955		1.00		2.79		0.36

		1957		3.82		4.98		-1.16		3.09		0.73		1956		0.96		2.68		0.36

		1958		4.63		4.98		-0.35		3.68		0.95		1957		0.98		2.75		0.36

		1959		5.45		4.82		0.63		3.61		1.84		1958		0.96		2.71		0.36

		1960		5.31		5.42		-0.11		4.10		1.21		1959		0.95		2.68		0.36

		1961		4.93		6.20		-1.27		4.55		0.38		1960		1.00		2.80		0.36

		1962		5.10		5.98		-0.88		4.22		0.88		1961		1.04		2.92		0.36

		1963		5.18		5.58		-0.40		4.42		0.76		1962		1.08		3.03		0.36

		1964		5.03		6.03		-1.00		4.16		0.87		1963		1.08		3.03		0.36

		1965		5.40		6.42		-1.02		4.33		1.07		1964		1.07		3.00		0.36

		1966		5.76		6.80		-1.04		4.35		1.41		1965		1.08		3.01		0.36

		1967		6.54		6.80		-0.26		4.75		1.79		1966		1.08		3.03		0.36

		1968		7.30		7.55		-0.25		4.95		2.35		1967		1.08		2.97		0.36

		1969		8.33		9.04		-0.71		5.93		2.40		1968		1.07		2.57		0.42

		1970		6.99		9.22		-2.23		6.54		0.45		1969		1.07		2.57		0.42

		1971		6.56		8.90		-2.34		7.60		-1.04		1970		1.01		2.43		0.42

		1972		7.12		8.90		-1.78		7.12		0.00		1971		1.00		2.45		0.41

		1973		7.70		10.71		-3.01		7.01		0.69		1972		1.00		2.49		0.40

		1974		8.77		14.77		-6.00		7.20		1.57		1973		1.00		2.44		0.41

		1975		9.49		14.39		-4.90		7.80		1.69		1974		0.99		2.32		0.43

		1976		8.47		14.43		-5.96		8.35		0.12		1975		1.02		2.26		0.45

		1977		8.77		12.73		-3.96		8.43		0.34		1976		1.01		1.82		0.55

		1978		9.68		12.47		-2.79		8.02		1.66		1977		1.09		1.91		0.57

		1979		11.32		12.99		-1.67		8.73		2.59		1978		1.19		2.28		0.52

		1980		12.67		13.79		-1.12		9.63		3.04		1979		1.17		2.48		0.47

		1981		15.27		14.74		0.53		11.46		3.81		1980		1.19		2.78		0.43

		1982		11.69		12.88		-1.19		13.91		-2.22		1981		1.19		2.38		0.50

		1983		12.02		10.81		1.22		13.00		-0.98		1982		1.23		2.15		0.57

		1984		11.66		10.69		0.97		11.11		0.56		1983		1.24		1.89		0.66

		1985		10.06		10.62		-0.56		12.52		-2.46		1984		1.32		1.76		0.75

		1986		9.23		9.87		-0.64		10.62		-1.39		1985		1.40		1.79		0.78

		1987		10.34		9.47		0.87		7.68		2.66		1986		1.38		2.02		0.68

		1988		10.36		9.36		1.00		8.38		1.98		1987		1.30		2.12		0.61

		1989		9.69		9.58		0.11		8.85		0.84		1988		1.19		2.12		0.56

		1990		10.43		11.08		-0.65		8.50		1.93		1989		1.16		1.89		0.61

		1991		8.80		9.92		-1.12		8.55		0.25		1990		1.16		2.06		0.56

		1992		8.54		9.12		-0.58		7.86		0.68		1991		1.16		2.04		0.57

		1993		7.18		7.87		-0.69		7.01		0.17		1992		1.27		2.23		0.57

		1994		9.20		8.05		1.15		5.82		3.38		1993		1.32		1.98		0.67

		1995		7.39		8.26		-0.87		7.11		0.28		1994		1.40		2.14		0.65

		1996		6.79		8.10		-1.31		6.58		0.21		1995		1.36		2.15		0.63

		1997		5.80		.		0.00		6.44		-0.64		1996		1.37		2.14		0.64

		1998		5.08		.		0.00		.		0.00		1997		1.43		2.34		0.61

		1999		6.32		.		0.00		.		0.00		1998		1.53

		2000		5.62		.		0.00		.		0.00		1999		1.45

		2001		5.70		.		0.00		.		0.00		2000		1.50

		2002		5.89		.		0.00		.		0.00		2001		1.59

														2002		1.57





		

		Description:Bonds-Government Notes and Bonds - New Zealand 10-year Government Bond Yield

																Exch rate

		year		New Zealand		UK		spread		US		spread		year		NZD per US$

		1870		4.9751		3.24		1.74		6.52		-1.54		1870		.

		1871		4.8077		3.23		1.58		6.46		-1.65		1871		.

		1872		4.8077		3.24		1.57		6.30		-1.49		1872		.

		1873		4.7393		3.24		1.50		6.33		-1.59		1873		.

		1874		4.7847		3.24		1.54		6.02		-1.24		1874		.

		1875		4.717		3.20		1.52		5.57		-0.85		1875		.

		1876		4.8077		3.16		1.65		5.28		-0.47		1876		.

		1877		4.6838		3.15		1.53		5.29		-0.61		1877		.

		1878		4.8077		3.15		1.66		5.22		-0.41		1878		.

		1879		4.9261		3.08		1.85		4.88		0.05		1879		.

		1880		4.8544		3.05		1.80		4.58		0.27		1880		.				0.21

		1881		4.0816		3.00		1.08		4.26		-0.18		1881		.				0.21

		1882		4		2.98		1.02		4.31		-0.31		1882		.				0.20

		1883		3.9801		2.97		1.01		4.33		-0.35		1883		.				0.21

		1884		3.9801		2.97		1.01		4.28		-0.30		1884		.				0.21

		1885		3.9604		3.02		0.94		4.08		-0.12		1885		.				0.21

		1886		4.1451		2.98		1.17		3.81		0.34		1886		.				0.21

		1887		4.0816		2.95		1.13		3.87		0.21		1887		.				0.21

		1888		4		3.02		0.98		3.80		0.20		1888		.				0.20

		1889		3.7037		2.88		0.82		3.66		0.04		1889		.				0.20

		1890		3.7736		2.85		0.92		3.78		-0.01		1890		.				0.21

		1891		3.9024		2.87		1.03		3.95		-0.05		1891		.				0.21

		1892		3.7915		2.85		0.94		3.83		-0.04		year		dollar		pound

		1893		3.7559		2.79		0.97		3.93		-0.17		1892		0.20		1.00		0.20

		1894		3.7383		2.72		1.02		3.72		0.02		1893		0.20		1.00		0.21

		1895		3.1579		2.59		0.57		3.59		-0.43		1894		0.20		1.00		0.20

		1896		2.9851		2.48		0.51		3.63		-0.64		1895		0.20		1.00		0.20

		1897		2.9412		2.45		0.49		3.44		-0.50		1896		0.20		1.00		0.20

		1898		3.0151		2.48		0.54		3.38		-0.36		1897		0.21		1.00		0.21

		1899		2.9703		2.58		0.39		3.24		-0.27		1898		0.21		1.00		0.21

		1900		3.0303		2.76		0.27		3.30		-0.27		1899		0.20		1.00		0.21

		1901		3.1579		2.93		0.23		3.25		-0.09		1900		0.21		1.00		0.21

		1902		3.1414		2.91		0.23		3.30		-0.16		1901		0.21		1.00		0.20

		1903		3.2967		2.83		0.47		3.45		-0.15		1902		0.21		1.00		0.21

		1904		3.3898		2.83		0.56		3.60		-0.21		1903		0.21		1.00		0.21

		1905		3.4286		2.78		0.65		3.50		-0.07		1904		0.20		1.00		0.21

		1906		3.352		2.83		0.52		3.55		-0.20		1905		0.21		1.00		0.21

		1907		3.5088		2.97		0.54		3.80		-0.29		1906		0.21		1.00		0.21

		1908		3.4286		2.91		0.52		3.95		-0.52		1907		0.21		1.00		0.21

		1909		3.4483		2.97		0.48		3.77		-0.32		1908		0.21		1.00		0.21

		1910		3.5088		3.08		0.43		3.80		-0.29		1909		0.21		1.00		0.21

		1911		3.4483		3.15		0.30		3.90		-0.45		1910		0.21		1.00		0.21

		1912		3.7037		3.28		0.42		3.90		-0.20		1911		0.21		1.00		0.21

		1913		3.7975		3.40		0.40		4.00		-0.20		1912		0.21		1.00		0.21

		1914		4.023		3.34		0.68		4.10		-0.08		1913		0.21		1.00		0.21

		1915		4.197		3.82		0.38		4.10		0.10		1914		0.21		1.02		0.20

		1916				4.31				4.15				1915		0.21		1.00		0.21

		1917				4.57				4.05				1916		0.21		1.00		0.21

		1918				4.40				4.05				1917		0.21		1.00		0.21

		1919				4.63				4.75				1918		0.21		1.00		0.21

		1920				5.32				4.75				1919		0.27		1.18		0.23

		1921				5.21				5.10				1920		0.28		1.04		0.27

		1922				4.43				5.17				1921		0.24		0.91		0.26

		1923				4.31				4.71				1922		0.22		0.96		0.23

		1924				4.39				4.61				1923		0.23		1.06		0.22

		1925		4.1667		4.43		-0.26		4.66		-0.49		1924		0.21		0.94		0.23

		1926		4.1176		4.55		-0.43		4.50		-0.38		1925		0.21		1.00		0.21

		1927		4.023		4.56		-0.54		4.40		-0.38		1926		0.21		1.00		0.21

		1928		4.8544		4.48		0.37		4.30		0.55		1927		0.21		1.00		0.21

		1929		5.0505		4.60		0.45		4.05		1.00		1928		0.21		1.00		0.21

		1930		4.902		4.48		0.42		4.42		0.48		1929		0.21		1.00		0.21

		1931		5.7471		4.40		1.35		4.40		1.35		1930		0.20		0.97		0.21

		1932		4.29		3.75		0.54		4.10		0.19		1931		0.27		1.24		0.22

		1933		4.01		3.39		0.62		4.70		-0.69		1932		0.28		0.97		0.29

		1934		3.45		3.10		0.35		4.15		-0.70		1933		0.16		0.66		0.24

		1935		3.8		2.89		0.91		3.99		-0.19		1934		0.16		0.82		0.20

		1936		3.86		2.93		0.93		3.50		0.36		1935		0.16		0.80		0.20

		1937		3.76		3.28		0.48		3.20		0.56		1936		0.16		0.81		0.20

		1938		4.25		3.38		0.87		3.08		1.17		1937		0.16		0.79		0.20

		1939		4.13		3.72		0.41		3.00		1.13		1938		0.17		0.84		0.20

		1940		3.41		3.40		0.01		2.75		0.66		1939		0.20		0.80		0.25

		1941		3.25		3.13		0.12		2.70		0.55		1940		0.20		0.80		0.25

		1942		3.15		3.03		0.12		2.65		0.50		1941		0.20		0.80		0.25

		1943		3.17		3.10		0.07		2.65		0.52		1942		0.31		1.25		0.25

		1944		3.2		3.14		0.06		2.65		0.55		1943		0.31		1.25		0.25

		1945		3.03		2.92		0.11		2.60		0.43		1944		0.31		1.25		0.25

		1946		3.01		2.60		0.41		2.55		0.46		1945		0.31		1.25		0.25

		1947		3.09		2.76		0.33		2.43		0.66		1946		0.31		1.25		0.25

		1948		3.05		3.21		-0.16		2.50		0.55		1947		0.31		1.24		0.25

		1949		3.03		3.30		-0.27		2.80		0.23		1948		0.25		1.01		0.25

		1950		3.04		3.54		-0.50		2.74		0.30		1949		0.36		1.31		0.27

		1951		3.38		3.78		-0.40		2.58		0.80		1950		0.36		1.01		0.36

		1952		4.14		4.23		-0.09		2.67		1.47		1951		0.36		1.01		0.36

		1953		3.98		4.08		-0.10		3.00		0.98		1952		0.36		1.00		0.36

		1954		4.05		3.75		0.30		3.15		0.90		1953		0.36		1.01		0.36

		1955		4.38		4.17		0.21		3.00		1.38		1954		0.36		1.02		0.36

		1956		4.78		4.73		0.05		3.04		1.74		1955		0.36		1.01		0.36

		1957		4.98		4.98		0.00		3.09		1.89		1956		0.36		1.01		0.36

		1958		4.89		4.98		-0.09		3.68		1.21		1957		0.36		1.00		0.36

		1959		4.75		4.82		-0.07		3.61		1.14		1958		0.36		1.01		0.36

		1960		4.83		5.42		-0.59		4.10		0.73		1959		0.36		1.01		0.36

		1961		5.28		6.20		-0.92		4.55		0.73		1960		0.36		1.01		0.36

		1962		5.19		5.98		-0.79		4.22		0.97		1961		0.36		1.01		0.36

		1963		5.11		5.58		-0.47		4.42		0.69		1962		0.36		1.01		0.36

		1964		5.03		6.03		-1.00		4.16		0.87		1963		0.36		1.01		0.36

		1965		5.12		6.42		-1.30		4.33		0.79		1964		0.36		1.01		0.36

		1966		5.36		6.80		-1.44		4.35		1.01		1965		0.36		1.01		0.36

		1967		5.54		6.80		-1.26		4.75		0.79		1966		0.36		1.01		0.36

		1968		5.53		7.55		-2.02		4.95		0.58		1967		0.90		2.46		0.36

		1969		5.53		9.04		-3.51		5.93		-0.40		1968		0.90		2.16		0.42

		1970		5.49		9.22		-3.73		6.54		-1.05		1969		0.90		2.14		0.42

		1971		5.53		8.90		-3.37		7.60		-2.07		1970		0.90		2.15		0.42

		1972		5.54		8.90		-3.36		7.12		-1.58		1971		0.84		2.05		0.41

		1973		6.08		10.71		-4.63		7.01		-0.93		1972		0.84		2.09		0.40

		1974		6.11		14.77		-8.66		7.20		-1.09		1973		0.70		1.72		0.41

		1975		6.66		14.39		-7.73		7.80		-1.14		1974		0.76		1.79		0.43

		1976		8.7		14.43		-5.73		8.35		0.35		1975		0.96		2.14		0.45

		1977		10		12.73		-2.73		8.43		1.57		1976		1.06		1.91		0.55

		1978		10.02		12.47		-2.45		8.02		2.00		1977		0.98		1.72		0.57

		1979		12.98		12.99		-0.01		8.73		4.25		1978		0.94		1.80		0.52

		1980		12.99		13.79		-0.80		9.63		3.36		1979		1.02		2.16		0.47

		1981		12.55		14.74		-2.19		11.46		1.09		1980		1.04		2.42		0.43

		1982		12.84		12.88		-0.04		13.91		-1.07		1981		1.22		2.44		0.50

		1983		10.5		10.81		-0.31		13.00		-2.50		1982		1.37		2.38		0.57

		1984		16.9		10.69		6.21		11.11		5.80		1983		1.53		2.32		0.66

		1985		17		10.62		6.38		12.52		4.48		1984		2.10		2.80		0.75

		1986		15.95		9.87		6.08		10.62		5.33		1985		2.00		2.56		0.78

		1987		14.3		9.47		4.83		7.68		6.62		1986		1.88		2.76		0.68

		1988		13.6		9.36		4.24		8.38		5.22		1987		1.51		2.47		0.61

		1989		12.52		9.58		2.94		8.85		3.67		1988		1.58		2.82		0.56

		1990		12.26		11.08		1.18		8.50		3.76		1989		1.68		2.75		0.61

		1991		8.96		9.92		-0.96		8.55		0.41		1990		1.70		3.02		0.56

		1992		7.73		9.12		-1.39		7.86		-0.13		1991		1.85		3.26		0.57

		1993		5.83		7.87		-2.04		7.01		-1.18		1992		1.95		3.41		0.57

		1994		8.49		8.05		0.44		5.82		2.67		1993		1.79		2.68		0.67

		1995		7.09		8.26		-1.17		7.11		-0.02		1994		1.56		2.39		0.65

		1996		7.2		8.10		-0.90		6.58		0.62		1995		1.53		2.41		0.63

		1997		7.03		.		0.00		6.44		0.59		1996		1.42		2.21		0.64

		1998		5.44		.		0.00		.		0.00		1997		1.72		2.82		0.61

		1999		7.29		.		0.00		.		0.00		1998		1.90

		2000		6.03		.		0.00		.		0.00		1999		1.91

		2001		6.8		.		0.00		.		0.00		2000		2.26

		2002		6.89		.		0.00		.		0.00		2001		2.40

						.		0.00		.		0.00		2002		2.23





		Description:Bonds-Government Notes and Bonds - South Africa Government Bonds 20 Years

		US red Bordo Rockoff rest Bordo Jonung

		LTIR														Exch rate

		year		SA		UK		spread		US		spread		year		dollar		pound

		1870		4.4643		3.24		1.22		6.52		-2.06		1870		0.1853

		1871		4.3478		3.23		1.12		6.46		-2.11		1871		0.1883

		1872		4.386		3.24		1.15		6.30		-1.91		1872		0.1833

		1873		4.4643		3.24		1.22		6.33		-1.87		1873		0.186

		1874		4.4118		3.24		1.17		6.02		-1.61		1874		0.1829

		1875		4.4118		3.20		1.21		5.57		-1.16		1875		0.1816

		1876		4.3689		3.16		1.21		5.28		-0.91		1876		0.1918

		1877		4.4118		3.15		1.26		5.29		-0.88		1877		0.1998

		1878		4.8387		3.15		1.69		5.22		-0.38		1878		0.2051

		1879		4.5685		3.08		1.49		4.88		-0.31		1879		0.2064

		1880		4.4776		3.05		1.43		4.58		-0.10		year		dollar		pound

		1881		4.3062		3.00		1.31		4.26		0.05		1880		0.2064		1.00		0.21

		1882		4.3269		2.98		1.35		4.31		0.02		1881		0.2062		1.00		0.21

		1883		4.3902		2.97		1.42		4.33		0.06		1882		0.2062		1.01		0.20

		1884		4.3062		2.97		1.34		4.28		0.03		1883		0.206		1.00		0.21

		1885		4.3062		3.02		1.29		4.08		0.23		1884		0.2062		1.00		0.21

		1886		4.3269		2.98		1.35		3.81		0.52		1885		0.2043		1.00		0.21

		1887		4.0909		2.95		1.14		3.87		0.22		1886		0.2062		1.01		0.21

		1888		4.1284		3.02		1.11		3.80		0.33		1887		0.2053		1.00		0.21

		1889		4.0541		2.88		1.17		3.66		0.39		1888		0.2043		1.00		0.20

		1890		4.2857		2.85		1.44		3.78		0.51		1889		0.2066		1.01		0.20

		1891		4.2056		2.87		1.34		3.95		0.26		1890		0.2064		1.01		0.21

		1892		4.1667		2.85		1.32		3.83		0.34		1891		0.206		1.00		0.21

		1893		4.2056		2.79		1.42		3.93		0.28		1892		0.2047		1.00		0.20

		1894		4.0541		2.72		1.33		3.72		0.33		1893		0.2047		1.00		0.21

		1895		3.9474		2.59		1.36		3.59		0.36		1894		0.2043		1.00		0.20

		1896		4.0179		2.48		1.54		3.63		0.39		1895		0.2037		1.00		0.20

		1897		4.0179		2.45		1.57		3.44		0.58		1896		0.2049		1.00		0.20

		1898		4.2056		2.48		1.73		3.38		0.83		1897		0.2058		1.00		0.21

		1899		4.2453		2.58		1.67		3.24		1.01		1898		0.206		1.00		0.21

		1900		3.6697		2.76		0.91		3.30		0.37		1899		0.2047		1.00		0.21

		1901		3.7037		2.93		0.77		3.25		0.45		1900		0.2058		1.00		0.21

		1902		3.7383		2.91		0.83		3.30		0.44		1901		0.2051		1.00		0.20

		1903		3.8462		2.83		1.02		3.45		0.40		1902		0.2051		1.00		0.21

		1904		3.8095		2.83		0.98		3.60		0.21		1903		0.206		1.00		0.21

		1905		3.8835		2.78		1.10		3.50		0.38		1904		0.2049		1.00		0.21

		1906		3.8835		2.83		1.05		3.55		0.33		1905		0.2059		1.00		0.21

		1907		3.9604		2.97		0.99		3.80		0.16		1906		0.2066		1.00		0.21

		1908		3.8647		2.91		0.95		3.95		-0.09		1907		0.2065		1.00		0.21

		1909		3.8835		2.97		0.91		3.77		0.11		1908		0.2053		1.00		0.21

		1910		3.9216		3.08		0.84		3.80		0.12		1909		0.2054		1.00		0.21

		1911		3.8835		3.15		0.73		3.90		-0.02		1910		0.2055		1.00		0.21

		1912		3.9216		3.28		0.64		3.90		0.02		1911		0.2053		1.00		0.21

		1913		4		3.40		0.60		4.00		0.00		1912		0.2061		1.00		0.21

		1914		4.0404		3.34		0.70		4.10		-0.06		1913		0.206		1.00		0.21

		1915		4.6632		3.82		0.84		4.10		0.56		1914		0.2061		1.02		0.20

		1916		4.9451		4.31		0.64		4.15		0.80		1915		0.2111		1.00		0.21

		1917		5		4.57		0.43		4.05		0.95		1916		0.2103		1.00		0.21

		1918		4.7872		4.40		0.39		4.05		0.74		1917		0.2105		1.00		0.21

		1919		4.8913		4.63		0.26		4.75		0.14		1918		0.2102		1.00		0.21

		1920		5.1724		5.32		-0.15		4.75		0.42		1919		0.2667		1.18		0.23

		1921		4.7872		5.21		-0.42		5.10		-0.31		1920		0.2837		1.04		0.27

		1922		4.717		4.43		0.29		5.17		-0.45		1921		0.2377		0.91		0.26

		1923		4.8077		4.31		0.50		4.71		0.10		1922		0.2159		0.96		0.23

		1924		4.7619		4.39		0.37		4.61		0.15		1923		0.2316		1.06		0.22

		1925		4.8544		4.43		0.42		4.66		0.19		1924		0.2118		0.94		0.23

		1926		4.8544		4.55		0.30		4.50		0.35		1925		0.2063		1.00		0.21

		1927		5		4.56		0.44		4.40		0.60		1926		0.2063		1.00		0.21

		1928		4.85		4.48		0.37		4.30		0.55		1927		0.2051		1.00		0.21

		1929		5		4.60		0.40		4.05		0.95		1928		0.2062		1.00		0.21

		1930		4.81		4.48		0.33		4.42		0.39		1929		0.2052		1.00		0.21

		1931		5.45		4.40		1.05		4.40		1.05		1930		0.2061		1.00		0.21

		1932		4.15		3.75		0.40		4.10		0.05		1931		0.2961		1.34		0.22

		1933		3.81		3.39		0.42		4.70		-0.89		1932		0.3005		1.05		0.29

		1934		3.23		3.10		0.13		4.15		-0.92		1933		0.1953		0.83		0.24

		1935		3.22		2.89		0.33		3.99		-0.77		1934		0.2026		1.02		0.20

		1936		3.18		2.93		0.25		3.50		-0.32		1935		0.2028		0.99		0.20

		1937		3.41		3.28		0.13		3.20		0.21		1936		0.2037		1.01		0.20

		1938		3.71		3.38		0.33		3.08		0.63		1937		0.2001		0.99		0.20

		1939		3.95		3.72		0.23		3.00		0.95		1938		0.2157		1.05		0.20

		1940		3.44		3.40		0.04		2.75		0.69		1939		0.2529		1.00		0.25

		1941		3.22		3.13		0.09		2.70		0.52		1940		0.2478		1.00		0.25

		1942		2.9		3.03		-0.13		2.65		0.25		1941		0.248		1.00		0.25

		1943		3.06		3.10		-0.04		2.65		0.41		1942		0.248		1.00		0.25

		1944		3.05		3.14		-0.09		2.65		0.40		1943		0.2488		1.00		0.25

		1945		3.01		2.92		0.09		2.60		0.41		1944		0.2488		1.00		0.25

		1946		2.95		2.60		0.35		2.55		0.40		1945		0.2484		1.00		0.25

		1947		2.55		2.76		-0.21		2.43		0.12		1946		0.2484		1.00		0.25

		1948		3.19		3.21		-0.02		2.50		0.69		1947		0.248		1.00		0.25

		1949		3.47		3.30		0.17		2.80		0.67		1948		0.248		1.00		0.25

		1950		3.55		3.54		0.01		2.74		0.81		1949		0.3571		1.31		0.27

		1951		3.88		3.78		0.10		2.58		1.30		1950		0.357		1.00		0.36

		1952		4.5		4.23		0.27		2.67		1.83		1951		0.3597		1.01		0.36

		1953		4.5		4.08		0.42		3.00		1.50		1952		0.3573		1.00		0.36

		1954		4.25		3.75		0.50		3.15		1.10		1953		0.3571		1.00		0.36

		1955		4.62		4.17		0.45		3.00		1.62		1954		0.3604		1.01		0.36

		1956		4.75		4.73		0.02		3.04		1.71		1955		0.3582		1.00		0.36

		1957		4.75		4.98		-0.23		3.09		1.66		1956		0.3603		1.01		0.36

		1958		5.25		4.98		0.27		3.68		1.57		1957		0.3573		1.00		0.36

		1959		5.25		4.82		0.43		3.61		1.64		1958		0.3582		1.01		0.36

		1960		5.38		5.42		-0.04		4.10		1.28		1959		0.3586		1.01		0.36

		1961		5.88		6.20		-0.32		4.55		1.33		1960		0.3583		1.01		0.36

		1962		4.75		5.98		-1.23		4.22		0.53		1961		0.7153		2.00		0.36

		1963		4.75		5.58		-0.83		4.42		0.33		1962		0.7168		2.01		0.36

		1964		5		6.03		-1.03		4.16		0.84		1963		0.7184		2.01		0.36

		1965		6		6.42		-0.42		4.33		1.67		1964		0.7199		2.01		0.36

		1966		6.5		6.80		-0.30		4.35		2.15		1965		0.7163		2.00		0.36

		1967		6.5		6.80		-0.30		4.75		1.75		1966		0.7199		2.01		0.36

		1968		6.5		7.55		-1.05		4.95		1.55		1967		0.7153		1.97		0.36

		1969		6.5		9.04		-2.54		5.93		0.57		1968		0.7217		1.73		0.42

		1970		7.75		9.22		-1.47		6.54		1.21		1969		0.7168		1.71		0.42

		1971		8.5		8.90		-0.40		7.60		0.90		1970		0.7189		1.72		0.42

		1972		8.13		8.90		-0.77		7.12		1.01		1971		0.767		1.87		0.41

		1973		8		10.71		-2.71		7.01		0.99		1972		0.7837		1.96		0.40

		1974		9.5		14.77		-5.27		7.20		2.30		1973		0.6734		1.65		0.41

		1975		10		14.39		-4.39		7.80		2.20		1974		0.692		1.62		0.43

		1976		11		14.43		-3.43		8.35		2.65		1975		0.8711		1.94		0.45

		1977		10.69		12.73		-2.04		8.43		2.26		1976		0.8696		1.57		0.55

		1978		9.72		12.47		-2.75		8.02		1.70		1977		0.8696		1.52		0.57

		1979		9.32		12.99		-3.67		8.73		0.59		1978		0.8696		1.67		0.52

		1980		11.81		13.79		-1.98		9.63		2.18		1979		0.8271		1.76		0.47

		1981		13.33		14.74		-1.41		11.46		1.87		1980		0.7457		1.73		0.43

		1982		11.31		12.88		-1.57		13.91		-2.60		1981		0.9583		1.93		0.50

		1983		13.64		10.81		2.84		13.00		0.64		1982		1.0741		1.88		0.57

		1984		16.26		10.69		5.57		11.11		5.16		1983		1.2225		1.85		0.66

		1985		18.09		10.62		7.47		12.52		5.57		1984		1.9901		2.65		0.75

		1986		15.26		9.87		5.39		10.62		4.64		1985		2.5707		3.30		0.78

		1987		15.46		9.47		5.99		7.68		7.78		1986		2.1872		3.21		0.68

		1988		16.71		9.36		7.35		8.38		8.33		1987		1.9305		3.15		0.61

		1989		15.85		9.58		6.27		8.85		7.00		1988		2.38		4.23		0.56

		1990		15.96		11.08		4.88		8.50		7.46		1989		2.533		4.14		0.61

		1991		16.66		9.92		6.74		8.55		8.11		1990		2.56		4.55		0.56

		1992		14.9		9.12		5.78		7.86		7.04		1991		2.749		4.85		0.57

		1993		12.34		7.87		4.47		7.01		5.33		1992		3.052		5.36		0.57

		1994		16.8		8.05		8.75		5.82		10.98		1993		3.4005		5.10		0.67

		1995		14.56		8.26		6.31		7.11		7.45		1994		3.545		5.43		0.65

		1996		16.19		8.10		8.09		6.58		9.61		1995		3.646		5.75		0.63

		1997		14.14						6.44		7.70		1996		4.683		7.31		0.64

		1998		16.36										1997		4.864		7.96		0.61

		1999		13.6512										1998		5.8855

		2000		12.38										1999		6.1425

		2001		11.235										2000		7.585

		2002		11.87										2001		11.97

														2002		10.41





		





		1870		1870		6.5199999809

		1871		1871		6.4600000381

		1872		1872		6.3000001907

		1873		1873		6.3299999237

		1874		1874		6.0199999809

		1875		1875		5.5700001717

		1876		1876		5.2800002098

		1877		1877		5.2899999619

		1878		1878		5.2199997902

		1879		1879		4.8800001144

		1880		1880		4.5799999237

		1881		1881		4.2600002289

		1882		1882		4.3099999428

		1883		1883		4.3299999237

		1884		1884		4.2800002098

		1885		1885		4.0799999237

		1886		1886		3.8099999428

		1887		1887		3.8699998856

		1888		1888		3.7999999523

		1889		1889		3.6600000858

		1890		1890		3.7799999714

		1891		1891		3.9500000477

		1892		1892		3.8299999237

		1893		1893		3.9300000668

		1894		1894		3.7200000286

		1895		1895		3.5899999142

		1896		1896		3.6300001144

		1897		1897		3.4400000572

		1898		1898		3.3800001144

		1899		1899		3.2400000095

		1900		1900		3.2999999523

		1901		1901		3.25

		1902		1902		3.2999999523

		1903		1903		3.4500000477

		1904		1904		3.5999999046

		1905		1905		3.5

		1906		1906		3.5499999523

		1907		1907		3.7999999523

		1908		1908		3.9500000477

		1909		1909		3.7699999809

		1910		1910		3.7999999523

		1911		1911		3.9000000954

		1912		1912		3.9000000954

		1913		1913		4

		1914		1914		4.0999999046

		1915		1915		4.1

		1916		1916		4.15

		1917		1917		4.05

		1918		1918		4.05

		1919		1919		4.75

		1920		1920		4.75

		1921		1921		5.1

		1922		1922		5.17

		1923		1923		4.71

		1924		1924		4.61

		1925		1925		4.66

		1926		1926		4.5

		1927		1927		4.4

		1928		1928		4.3

		1929		1929		4.05

		1930		1930		4.42

		1931		1931		4.4

		1932		1932		4.1

		1933		1933		4.7

		1934		1934		4.15

		1935		1935		3.99

		1936		1936		3.5

		1937		1937		3.2

		1938		1938		3.08

		1939		1939		3

		1940		1940		2.75

		1941		1941		2.7

		1942		1942		2.65

		1943		1943		2.65

		1944		1944		2.65

		1945		1945		2.6

		1946		1946		2.55

		1947		1947		2.43

		1948		1948		2.5

		1949		1949		2.8

		1950		1950		2.74

		1951		1951		2.58

		1952		1952		2.67

		1953		1953		3

		1954		1954		3.15

		1955		1955		3

		1956		1956		3.04

		1957		1957		3.09

		1958		1958		3.68

		1959		1959		3.61

		1960		1960		4.1

		1961		1961		4.55

		1962		1962		4.22

		1963		1963		4.42

		1964		1964		4.16

		1965		1965		4.33

		1966		1966		4.35

		1967		1967		4.75

		1968		1968		4.95

		1969		1969		5.93

		1970		1970		6.54

		1971		1971		7.6

		1972		1972		7.12

		1973		1973		7.01

		1974		1974		7.2

		1975		1975		7.8

		1976		1976		8.35

		1977		1977		8.43

		1978		1978		8.02

		1979		1979		8.73

		1980		1980		9.63

		1981		1981		11.46

		1982		1982		13.910833

		1983		1983		13.001667

		1984		1984		11.105

		1985		1985		12.521667

		1986		1986		10.623333

		1987		1987		7.6825

		1988		1988		8.3841667

		1989		1989		8.8458333

		1990		1990		8.4983333

		1991		1991		8.55

		1992		1992		7.8583333

		1993		1993		7.01

		1994		1994		5.8233333

		1995		1995		7.1083333

		1996		1996		6.5791667

		1997		1997		6.4383333

		1998		1998

		1999		1999

		2000		2000

		2001		2001

		2002		2002



Canada

UK

US

year

LTIR

Long Term Interest Rates

4.9751

3.2400000095

4.7619

3.2300000191

4.7847

3.2400000095

4.7619

3.2400000095

4.4693

3.2400000095

4.3956

3.2000000477

4.3243

3.1600000858

4.3243

3.1500000954

4.3956

3.1500000954

4.1667

3.0799999237

3.7915

3.0499999523

3.8095

3

3.7915

2.9800000191

3.8462

2.9700000286

3.8043

2.9700000286

3.7634

3.0199999809

3.5

2.9800000191

3.3981

2.9500000477

3.3981

3.0199999809

3.0612

2.8800001144

3.1915

2.8499999046

3.125

2.8699998856

3.2086

2.8499999046

3.1915

2.7899999619

3

2.7200000286

2.9703

2.5899999142

2.9126

2.4800000191

2.7778

2.4500000477

2.9412

2.4800000191

2.9703

2.5799999237

2.9412

2.7599999905

2.9412

2.9300000668

2.9126

2.9100000858

3.0303

2.8299999237

3.0769

2.8299999237

3.0612

2.7799999714

3.0303

2.8299999237

3.1579

2.9700000286

3.1915

2.9100000858

3.2432

2.9700000286

3.3149

3.0799999237

3.3149

3.1500000954

3.3708

3.2799999714

3.6145

3.4000000954

3.888

3.3399999142

4.6392

3.82

5.0188

4.31

5.5556

4.57

5.1282

4.4

5.6

4.63

6.35

5.32

5.65

5.21

5.32

4.43

5.11

4.31

4.88

4.39

4.86

4.43

4.82

4.55

4.38

4.56

4.71

4.48

4.92

4.6

4.56

4.48

5.42

4.4

4.83

3.75

4.62

3.39

3.46

3.1

3.67

2.89

3.11

2.93

3.21

3.28

3.03

3.38

3.5

3.72

3.11

3.4

3.06

3.13

3.06

3.03

3

3.1

2.99

3.14

2.83

2.92

2.6

2.6

2.56

2.76

2.93

3.21

2.79

3.3

3.01

3.54

3.49

3.78

3.61

4.23

3.61

4.08

3.13

3.75

3.4

4.17

3.97

4.73

3.82

4.98

4.63

4.98

5.45

4.82

5.31

5.42

4.93

6.2

5.1

5.98

5.18

5.58

5.03

6.03

5.4

6.42

5.76

6.8

6.54

6.8

7.3

7.55

8.33

9.04

6.99

9.22

6.56

8.9041667

7.12

8.9025

7.7

10.7125

8.77

14.765833

9.49

14.3925

8.47

14.43

8.77

12.725

9.68

12.469167

11.32

12.9875

12.67

13.785

15.27

14.7425

11.69

12.88

12.02

10.805

11.66

10.6925

10.06

10.619167

9.23

9.87

10.34

9.4716667

10.36

9.3616667

9.69

9.58

10.43

11.080833

8.8

9.92

8.54

9.1241667

7.18

7.8658333

9.2

8.0475

7.39

8.255

6.79

8.1008333

5.8

5.08

6.32

5.62

5.7

5.89



		1870		3.2400000095		6.5199999809

		1871		3.2300000191		6.4600000381

		1872		3.2400000095		6.3000001907

		1873		3.2400000095		6.3299999237

		1874		3.2400000095		6.0199999809

		1875		3.2000000477		5.5700001717

		1876		3.1600000858		5.2800002098

		1877		3.1500000954		5.2899999619

		1878		3.1500000954		5.2199997902

		1879		3.0799999237		4.8800001144

		1880		3.0499999523		4.5799999237

		1881		3		4.2600002289

		1882		2.9800000191		4.3099999428

		1883		2.9700000286		4.3299999237

		1884		2.9700000286		4.2800002098

		1885		3.0199999809		4.0799999237

		1886		2.9800000191		3.8099999428

		1887		2.9500000477		3.8699998856

		1888		3.0199999809		3.7999999523

		1889		2.8800001144		3.6600000858

		1890		2.8499999046		3.7799999714

		1891		2.8699998856		3.9500000477

		1892		2.8499999046		3.8299999237

		1893		2.7899999619		3.9300000668

		1894		2.7200000286		3.7200000286

		1895		2.5899999142		3.5899999142

		1896		2.4800000191		3.6300001144

		1897		2.4500000477		3.4400000572

		1898		2.4800000191		3.3800001144

		1899		2.5799999237		3.2400000095

		1900		2.7599999905		3.2999999523

		1901		2.9300000668		3.25

		1902		2.9100000858		3.2999999523

		1903		2.8299999237		3.4500000477

		1904		2.8299999237		3.5999999046

		1905		2.7799999714		3.5

		1906		2.8299999237		3.5499999523

		1907		2.9700000286		3.7999999523

		1908		2.9100000858		3.9500000477

		1909		2.9700000286		3.7699999809

		1910		3.0799999237		3.7999999523

		1911		3.1500000954		3.9000000954

		1912		3.2799999714		3.9000000954

		1913		3.4000000954		4

		1914		3.3399999142		4.0999999046

		1915		3.82		4.1

		1916		4.31		4.15

		1917		4.57		4.05

		1918		4.4		4.05

		1919		4.63		4.75

		1920		5.32		4.75

		1921		5.21		5.1

		1922		4.43		5.17

		1923		4.31		4.71

		1924		4.39		4.61

		1925		4.43		4.66

		1926		4.55		4.5

		1927		4.56		4.4

		1928		4.48		4.3

		1929		4.6		4.05

		1930		4.48		4.42

		1931		4.4		4.4

		1932		3.75		4.1

		1933		3.39		4.7

		1934		3.1		4.15

		1935		2.89		3.99

		1936		2.93		3.5

		1937		3.28		3.2

		1938		3.38		3.08

		1939		3.72		3

		1940		3.4		2.75

		1941		3.13		2.7

		1942		3.03		2.65

		1943		3.1		2.65

		1944		3.14		2.65

		1945		2.92		2.6

		1946		2.6		2.55

		1947		2.76		2.43

		1948		3.21		2.5

		1949		3.3		2.8

		1950		3.54		2.74

		1951		3.78		2.58

		1952		4.23		2.67

		1953		4.08		3

		1954		3.75		3.15

		1955		4.17		3

		1956		4.73		3.04

		1957		4.98		3.09

		1958		4.98		3.68

		1959		4.82		3.61

		1960		5.42		4.1

		1961		6.2		4.55

		1962		5.98		4.22

		1963		5.58		4.42

		1964		6.03		4.16

		1965		6.42		4.33

		1966		6.8		4.35

		1967		6.8		4.75

		1968		7.55		4.95

		1969		9.04		5.93

		1970		9.22		6.54

		1971		8.9041667		7.6

		1972		8.9025		7.12

		1973		10.7125		7.01

		1974		14.765833		7.2

		1975		14.3925		7.8

		1976		14.43		8.35

		1977		12.725		8.43

		1978		12.469167		8.02

		1979		12.9875		8.73

		1980		13.785		9.63

		1981		14.7425		11.46

		1982		12.88		13.910833

		1983		10.805		13.001667

		1984		10.6925		11.105

		1985		10.619167		12.521667

		1986		9.87		10.623333

		1987		9.4716667		7.6825

		1988		9.3616667		8.3841667

		1989		9.58		8.8458333

		1990		11.080833		8.4983333

		1991		9.92		8.55

		1992		9.1241667		7.8583333

		1993		7.8658333		7.01

		1994		8.0475		5.8233333

		1995		8.255		7.1083333

		1996		8.1008333		6.5791667

		1997				6.4383333

		1998

		1999

		2000

		2001

		2002



NZ

UK

US

year

LTIR

Long Term Interest Rates

4.9751

4.8077

4.8077

4.7393

4.7847

4.717

4.8077

4.6838

4.8077

4.9261

4.8544

4.0816

4

3.9801

3.9801

3.9604

4.1451

4.0816

4

3.7037

3.7736

3.9024

3.7915

3.7559

3.7383

3.1579

2.9851

2.9412

3.0151

2.9703

3.0303

3.1579

3.1414

3.2967

3.3898

3.4286

3.352

3.5088

3.4286

3.4483

3.5088

3.4483

3.7037

3.7975

4.023

4.197

4.1667

4.1176

4.023

4.8544

5.0505

4.902

5.7471

4.29

4.01

3.45

3.8

3.86

3.76

4.25

4.13

3.41

3.25

3.15

3.17

3.2

3.03

3.01

3.09

3.05

3.03

3.04

3.38

4.14

3.98

4.05

4.38

4.78

4.98

4.89

4.75

4.83

5.28

5.19

5.11

5.03

5.12

5.36

5.54

5.53

5.53

5.49

5.53

5.54

6.08

6.11

6.66

8.7

10

10.02

12.98

12.99

12.55

12.84

10.5

16.9

17

15.95

14.3

13.6

12.52

12.26

8.96

7.73

5.83

8.49

7.09

7.2

7.03

5.44

7.29

6.03

6.8

6.89



		1870		1870		1870

		1871		1871		1871

		1872		1872		1872

		1873		1873		1873

		1874		1874		1874

		1875		1875		1875

		1876		1876		1876

		1877		1877		1877

		1878		1878		1878

		1879		1879		1879

		1880		1880		1880

		1881		1881		1881

		1882		1882		1882

		1883		1883		1883

		1884		1884		1884

		1885		1885		1885

		1886		1886		1886

		1887		1887		1887

		1888		1888		1888

		1889		1889		1889

		1890		1890		1890

		1891		1891		1891

		1892		1892		1892

		1893		1893		1893

		1894		1894		1894

		1895		1895		1895

		1896		1896		1896

		1897		1897		1897

		1898		1898		1898

		1899		1899		1899

		1900		1900		1900

		1901		1901		1901

		1902		1902		1902

		1903		1903		1903

		1904		1904		1904

		1905		1905		1905

		1906		1906		1906

		1907		1907		1907

		1908		1908		1908

		1909		1909		1909

		1910		1910		1910

		1911		1911		1911

		1912		1912		1912

		1913		1913		1913

		1914		1914		1914

		1915		1915		1915

		1916		1916		1916

		1917		1917		1917

		1918		1918		1918

		1919		1919		1919

		1920		1920		1920

		1921		1921		1921

		1922		1922		1922

		1923		1923		1923

		1924		1924		1924

		1925		1925		1925

		1926		1926		1926

		1927		1927		1927

		1928		1928		1928

		1929		1929		1929

		1930		1930		1930

		1931		1931		1931

		1932		1932		1932

		1933		1933		1933

		1934		1934		1934

		1935		1935		1935

		1936		1936		1936

		1937		1937		1937

		1938		1938		1938

		1939		1939		1939

		1940		1940		1940

		1941		1941		1941

		1942		1942		1942

		1943		1943		1943

		1944		1944		1944

		1945		1945		1945

		1946		1946		1946

		1947		1947		1947

		1948		1948		1948

		1949		1949		1949

		1950		1950		1950

		1951		1951		1951

		1952		1952		1952

		1953		1953		1953

		1954		1954		1954

		1955		1955		1955

		1956		1956		1956

		1957		1957		1957

		1958		1958		1958

		1959		1959		1959

		1960		1960		1960

		1961		1961		1961

		1962		1962		1962

		1963		1963		1963

		1964		1964		1964

		1965		1965		1965

		1966		1966		1966

		1967		1967		1967

		1968		1968		1968

		1969		1969		1969

		1970		1970		1970

		1971		1971		1971

		1972		1972		1972

		1973		1973		1973

		1974		1974		1974

		1975		1975		1975

		1976		1976		1976

		1977		1977		1977

		1978		1978		1978

		1979		1979		1979

		1980		1980		1980

		1981		1981		1981

		1982		1982		1982

		1983		1983		1983

		1984		1984		1984

		1985		1985		1985

		1986		1986		1986

		1987		1987		1987

		1988		1988		1988

		1989		1989		1989

		1990		1990		1990

		1991		1991		1991

		1992		1992		1992

		1993		1993		1993

		1994		1994		1994

		1995		1995		1995

		1996		1996		1996

		1997		1997		1997

		1998		1998		1998

		1999		1999		1999

		2000		2000		2000

		2001		2001		2001

		2002		2002		2002



SA

UK

US

year

LTIR

Long Term Interest Rates

4.4643

3.2400000095

6.5199999809

4.3478

3.2300000191

6.4600000381

4.386

3.2400000095

6.3000001907

4.4643

3.2400000095

6.3299999237

4.4118

3.2400000095

6.0199999809

4.4118

3.2000000477

5.5700001717

4.3689

3.1600000858

5.2800002098

4.4118

3.1500000954

5.2899999619

4.8387

3.1500000954

5.2199997902

4.5685

3.0799999237

4.8800001144

4.4776

3.0499999523

4.5799999237

4.3062

3

4.2600002289

4.3269

2.9800000191

4.3099999428

4.3902

2.9700000286

4.3299999237

4.3062

2.9700000286

4.2800002098

4.3062

3.0199999809

4.0799999237

4.3269

2.9800000191

3.8099999428

4.0909

2.9500000477

3.8699998856

4.1284

3.0199999809

3.7999999523

4.0541

2.8800001144

3.6600000858

4.2857

2.8499999046

3.7799999714

4.2056

2.8699998856

3.9500000477

4.1667

2.8499999046

3.8299999237

4.2056

2.7899999619

3.9300000668

4.0541

2.7200000286

3.7200000286

3.9474

2.5899999142

3.5899999142

4.0179

2.4800000191

3.6300001144

4.0179

2.4500000477

3.4400000572

4.2056

2.4800000191

3.3800001144

4.2453

2.5799999237

3.2400000095

3.6697

2.7599999905

3.2999999523

3.7037

2.9300000668

3.25

3.7383

2.9100000858

3.2999999523

3.8462

2.8299999237

3.4500000477

3.8095

2.8299999237

3.5999999046

3.8835

2.7799999714

3.5

3.8835

2.8299999237

3.5499999523

3.9604

2.9700000286

3.7999999523

3.8647

2.9100000858

3.9500000477

3.8835

2.9700000286

3.7699999809

3.9216

3.0799999237

3.7999999523

3.8835

3.1500000954

3.9000000954

3.9216

3.2799999714

3.9000000954

4

3.4000000954

4

4.0404

3.3399999142

4.0999999046

4.6632

3.82

4.1

4.9451

4.31

4.15

5

4.57

4.05

4.7872

4.4

4.05

4.8913

4.63

4.75

5.1724

5.32

4.75

4.7872

5.21

5.1

4.717

4.43

5.17

4.8077

4.31

4.71

4.7619

4.39

4.61

4.8544

4.43

4.66

4.8544

4.55

4.5

5

4.56

4.4

4.85

4.48

4.3

5

4.6

4.05

4.81

4.48

4.42

5.45

4.4

4.4

4.15

3.75

4.1

3.81

3.39

4.7

3.23

3.1

4.15

3.22

2.89

3.99

3.18

2.93

3.5

3.41

3.28

3.2

3.71

3.38

3.08

3.95

3.72

3

3.44

3.4

2.75

3.22

3.13

2.7

2.9

3.03

2.65

3.06

3.1

2.65

3.05

3.14

2.65

3.01

2.92

2.6

2.95

2.6

2.55

2.55

2.76

2.43

3.19

3.21

2.5

3.47

3.3

2.8

3.55

3.54

2.74

3.88

3.78

2.58

4.5

4.23

2.67

4.5

4.08

3

4.25

3.75

3.15

4.62

4.17

3

4.75

4.73

3.04

4.75

4.98

3.09

5.25

4.98

3.68

5.25

4.82

3.61

5.38

5.42

4.1

5.88

6.2

4.55

4.75

5.98

4.22

4.75

5.58

4.42

5

6.03

4.16

6

6.42

4.33

6.5

6.8

4.35

6.5

6.8

4.75

6.5

7.55

4.95

6.5

9.04

5.93

7.75

9.22

6.54

8.5

8.9041667

7.6

8.13

8.9025

7.12

8

10.7125

7.01

9.5

14.765833

7.2

10

14.3925

7.8

11

14.43

8.35

10.69

12.725

8.43

9.72

12.469167

8.02

9.32

12.9875

8.73

11.81

13.785

9.63

13.33

14.7425

11.46

11.31

12.88

13.910833

13.64

10.805

13.001667

16.26

10.6925

11.105

18.09

10.619167

12.521667

15.26

9.87

10.623333

15.46

9.4716667

7.6825

16.71

9.3616667

8.3841667

15.85

9.58

8.8458333

15.96

11.080833

8.4983333

16.66

9.92

8.55

14.9

9.1241667

7.8583333

12.34

7.8658333

7.01

16.8

8.0475

5.8233333

14.56

8.255

7.1083333

16.19

8.1008333

6.5791667

14.14

6.4383333

16.36

13.6512

12.38

11.235

11.87



		1870		1870		1870

		1871		1871		1871

		1872		1872		1872

		1873		1873		1873

		1874		1874		1874

		1875		1875		1875

		1876		1876		1876

		1877		1877		1877

		1878		1878		1878

		1879		1879		1879

		1880		1880		1880

		1881		1881		1881

		1882		1882		1882

		1883		1883		1883

		1884		1884		1884

		1885		1885		1885

		1886		1886		1886

		1887		1887		1887

		1888		1888		1888

		1889		1889		1889

		1890		1890		1890

		1891		1891		1891

		1892		1892		1892

		1893		1893		1893

		1894		1894		1894

		1895		1895		1895

		1896		1896		1896

		1897		1897		1897

		1898		1898		1898

		1899		1899		1899

		1900		1900		1900

		1901		1901		1901

		1902		1902		1902

		1903		1903		1903

		1904		1904		1904

		1905		1905		1905

		1906		1906		1906

		1907		1907		1907

		1908		1908		1908

		1909		1909		1909

		1910		1910		1910

		1911		1911		1911

		1912		1912		1912

		1913		1913		1913

		1914		1914		1914

		1915		1915		1915

		1916		1916		1916

		1917		1917		1917

		1918		1918		1918

		1919		1919		1919

		1920		1920		1920

		1921		1921		1921

		1922		1922		1922

		1923		1923		1923

		1924		1924		1924

		1925		1925		1925

		1926		1926		1926

		1927		1927		1927

		1928		1928		1928

		1929		1929		1929

		1930		1930		1930

		1931		1931		1931

		1932		1932		1932

		1933		1933		1933

		1934		1934		1934

		1935		1935		1935

		1936		1936		1936

		1937		1937		1937

		1938		1938		1938

		1939		1939		1939

		1940		1940		1940

		1941		1941		1941

		1942		1942		1942

		1943		1943		1943

		1944		1944		1944

		1945		1945		1945

		1946		1946		1946

		1947		1947		1947

		1948		1948		1948

		1949		1949		1949

		1950		1950		1950

		1951		1951		1951

		1952		1952		1952

		1953		1953		1953

		1954		1954		1954

		1955		1955		1955

		1956		1956		1956

		1957		1957		1957

		1958		1958		1958

		1959		1959		1959

		1960		1960		1960

		1961		1961		1961

		1962		1962		1962

		1963		1963		1963

		1964		1964		1964

		1965		1965		1965

		1966		1966		1966

		1967		1967		1967

		1968		1968		1968

		1969		1969		1969

		1970		1970		1970

		1971		1971		1971

		1972		1972		1972

		1973		1973		1973

		1974		1974		1974

		1975		1975		1975

		1976		1976		1976

		1977		1977		1977

		1978		1978		1978

		1979		1979		1979

		1980		1980		1980

		1981		1981		1981

		1982		1982		1982

		1983		1983		1983

		1984		1984		1984

		1985		1985		1985

		1986		1986		1986

		1987		1987		1987

		1988		1988		1988

		1989		1989		1989

		1990		1990		1990

		1991		1991		1991

		1992		1992		1992

		1993		1993		1993

		1994		1994		1994

		1995		1995		1995

		1996		1996		1996

		1997		1997		1997

		1998		1998		1998

		1999		1999		1999

		2000		2000		2000

		2001		2001		2001

		2002		2002		2002



Aus

UK

US

year

LTIR

Long Term Interest Rates

4.878

3.2400000095

6.5199999809

4.6729

3.2300000191

6.4600000381

4.6948

3.2400000095

6.3000001907

4.717

3.2400000095

6.3299999237

4.6083

3.2400000095

6.0199999809

4.59

3.2000000477

5.5700001717

4.49

3.1600000858

5.2800002098

4.35

3.1500000954

5.2899999619

4.46

3.1500000954

5.2199997902

4.5

3.0799999237

4.8800001144

4.12

3.0499999523

4.5799999237

3.84

3

4.2600002289

3.89

2.9800000191

4.3099999428

4.2

2.9700000286

4.3299999237

4.17

2.9700000286

4.2800002098

4.2

3.0199999809

4.0799999237

4.11

2.9800000191

3.8099999428

3.7037

2.9500000477

3.8699998856

3.7037

3.0199999809

3.7999999523

3.6697

2.8800001144

3.6600000858

3.7383

2.8499999046

3.7799999714

3.8095

2.8699998856

3.9500000477

3.8095

2.8499999046

3.8299999237

3.8462

2.7899999619

3.9300000668

3.5

2.7200000286

3.7200000286

3.07

2.5899999142

3.5899999142

3

2.4800000191

3.6300001144

3.22

2.4500000477

3.4400000572

3

2.4800000191

3.3800001144

3.12

2.5799999237

3.2400000095

3.34

2.7599999905

3.2999999523

3.83

2.9300000668

3.25

3.57

2.9100000858

3.2999999523

3.79

2.8299999237

3.4500000477

4.01

2.8299999237

3.5999999046

3.45

2.7799999714

3.5

3.38

2.8299999237

3.5499999523

3.57

2.9700000286

3.7999999523

3.66

2.9100000858

3.9500000477

3.82

2.9700000286

3.7699999809

3.64

3.0799999237

3.7999999523

3.83

3.1500000954

3.9000000954

4.85

3.2799999714

3.9000000954

4.25

3.4000000954

4

4.47

3.3399999142

4.0999999046

5.06

3.82

4.1

5.33

4.31

4.15

4.94

4.57

4.05

5.29

4.4

4.05

5.87

4.63

4.75

7.22

5.32

4.75

6.78

5.21

5.1

6.29

4.43

5.17

6.01

4.31

4.71

5.96

4.39

4.61

5.2

4.43

4.66

5.2957

4.55

4.5

5.11

4.56

4.4

5.1

4.48

4.3

5.6

4.6

4.05

6.3

4.48

4.42

6.55

4.4

4.4

4.49

3.75

4.1

3.62

3.39

4.7

3.2

3.1

4.15

3.85

2.89

3.99

4

2.93

3.5

3.74

3.28

3.2

3.91

3.38

3.08

3.83

3.72

3

3.09

3.4

2.75

3.25

3.13

2.7

3.23

3.03

2.65

3.24

3.1

2.65

3.24

3.14

2.65

3.25

2.92

2.6

3.21

2.6

2.55

3.17

2.76

2.43

3.13

3.21

2.5

3.12

3.3

2.8

3.17

3.54

2.74

3.75

3.78

2.58

4.53

4.23

2.67

4.43

4.08

3

4.51

3.75

3.15

4.53

4.17

3

5.09

4.73

3.04

5

4.98

3.09

4.97

4.98

3.68

4.83

4.82

3.61

5.34

5.42

4.1

4.88

6.2

4.55

4.72

5.98

4.22

4.29

5.58

4.42

4.76

6.03

4.16

5.15

6.42

4.33

5.02

6.8

4.35

5.1

6.8

4.75

5.26

7.55

4.95

5.95

9.04

5.93

6.81

9.22

6.54

6.15

8.9041667

7.6

5.78

8.9025

7.12

8.36

10.7125

7.01

9.5

14.765833

7.2

10

14.3925

7.8

10.41

14.43

8.35

9.5

12.725

8.43

8.8

12.469167

8.02

10.08

12.9875

8.73

12.6

13.785

9.63

15

14.7425

11.46

14

12.88

13.910833

13.5

10.805

13.001667

13.4

10.6925

11.105

14.85

10.619167

12.521667

13.4

9.87

10.623333

12.85

9.4716667

7.6825

12.95

9.3616667

8.3841667

12.9

9.58

8.8458333

12.07

11.080833

8.4983333

9.39

9.92

8.55

8.94

9.1241667

7.8583333

6.68

7.8658333

7.01

10.04

8.0475

5.8233333

8.18

8.255

7.1083333

7.37

8.1008333

6.5791667

6.05

6.4383333

5.01

6.96

5.46

6.005

6.32



		





		1870		1870

		1871		1871

		1872		1872

		1873		1873

		1874		1874

		1875		1875

		1876		1876

		1877		1877

		1878		1878

		1879		1879

		1880		1880

		1881		1881

		1882		1882

		1883		1883

		1884		1884

		1885		1885

		1886		1886

		1887		1887

		1888		1888

		1889		1889

		1890		1890

		1891		1891

		1892		1892

		1893		1893

		1894		1894

		1895		1895

		1896		1896

		1897		1897

		1898		1898

		1899		1899

		1900		1900

		1901		1901

		1902		1902

		1903		1903

		1904		1904

		1905		1905

		1906		1906

		1907		1907

		1908		1908

		1909		1909

		1910		1910

		1911		1911

		1912		1912

		1913		1913

		1914		1914

		1915		1915

		1916		1916

		1917		1917

		1918		1918

		1919		1919

		1920		1920

		1921		1921

		1922		1922

		1923		1923

		1924		1924

		1925		1925

		1926		1926

		1927		1927

		1928		1928

		1929		1929

		1930		1930

		1931		1931

		1932		1932

		1933		1933

		1934		1934

		1935		1935

		1936		1936

		1937		1937

		1938		1938

		1939		1939



Canada

UK

year

LTIR

Long Term Interest Rates

4.9751

3.2400000095

4.7619

3.2300000191

4.7847

3.2400000095

4.7619

3.2400000095

4.4693

3.2400000095

4.3956

3.2000000477

4.3243

3.1600000858

4.3243

3.1500000954

4.3956

3.1500000954

4.1667

3.0799999237

3.7915

3.0499999523

3.8095

3

3.7915

2.9800000191

3.8462

2.9700000286

3.8043

2.9700000286

3.7634

3.0199999809

3.5

2.9800000191

3.3981

2.9500000477

3.3981

3.0199999809

3.0612

2.8800001144

3.1915

2.8499999046

3.125

2.8699998856

3.2086

2.8499999046

3.1915

2.7899999619

3

2.7200000286

2.9703

2.5899999142

2.9126

2.4800000191

2.7778

2.4500000477

2.9412

2.4800000191

2.9703

2.5799999237

2.9412

2.7599999905

2.9412

2.9300000668

2.9126

2.9100000858

3.0303

2.8299999237

3.0769

2.8299999237

3.0612

2.7799999714

3.0303

2.8299999237

3.1579

2.9700000286

3.1915

2.9100000858

3.2432

2.9700000286

3.3149

3.0799999237

3.3149

3.1500000954

3.3708

3.2799999714

3.6145

3.4000000954

3.888

3.3399999142

4.6392

3.82

5.0188

4.31

5.5556

4.57

5.1282

4.4

5.6

4.63

6.35

5.32

5.65

5.21

5.32

4.43

5.11

4.31

4.88

4.39

4.86

4.43

4.82

4.55

4.38

4.56

4.71

4.48

4.92

4.6

4.56

4.48

5.42

4.4

4.83

3.75

4.62

3.39

3.46

3.1

3.67

2.89

3.11

2.93

3.21

3.28

3.03

3.38

3.5

3.72



		1870		3.2400000095

		1871		3.2300000191

		1872		3.2400000095

		1873		3.2400000095

		1874		3.2400000095

		1875		3.2000000477

		1876		3.1600000858

		1877		3.1500000954

		1878		3.1500000954

		1879		3.0799999237

		1880		3.0499999523

		1881		3

		1882		2.9800000191

		1883		2.9700000286

		1884		2.9700000286

		1885		3.0199999809

		1886		2.9800000191

		1887		2.9500000477

		1888		3.0199999809

		1889		2.8800001144

		1890		2.8499999046

		1891		2.8699998856

		1892		2.8499999046

		1893		2.7899999619

		1894		2.7200000286

		1895		2.5899999142

		1896		2.4800000191

		1897		2.4500000477

		1898		2.4800000191

		1899		2.5799999237

		1900		2.7599999905

		1901		2.9300000668

		1902		2.9100000858

		1903		2.8299999237

		1904		2.8299999237

		1905		2.7799999714

		1906		2.8299999237

		1907		2.9700000286

		1908		2.9100000858

		1909		2.9700000286

		1910		3.0799999237

		1911		3.1500000954

		1912		3.2799999714

		1913		3.4000000954

		1914		3.3399999142

		1915		3.82

		1916		4.31

		1917		4.57

		1918		4.4

		1919		4.63

		1920		5.32

		1921		5.21

		1922		4.43

		1923		4.31

		1924		4.39

		1925		4.43

		1926		4.55

		1927		4.56

		1928		4.48

		1929		4.6

		1930		4.48

		1931		4.4

		1932		3.75

		1933		3.39

		1934		3.1

		1935		2.89

		1936		2.93

		1937		3.28

		1938		3.38

		1939		3.72

		1940		3.4

		1941		3.13

		1942		3.03

		1943		3.1

		1944		3.14

		1945		2.92

		1946		2.6

		1947		2.76

		1948		3.21

		1949		3.3

		1950		3.54

		1951		3.78

		1952		4.23

		1953		4.08

		1954		3.75

		1955		4.17

		1956		4.73

		1957		4.98

		1958		4.98

		1959		4.82

		1960		5.42

		1961		6.2

		1962		5.98

		1963		5.58

		1964		6.03

		1965		6.42

		1966		6.8

		1967		6.8

		1968		7.55

		1969		9.04

		1970		9.22

		1971		8.9041667

		1972		8.9025

		1973		10.7125

		1974		14.765833

		1975		14.3925

		1976		14.43

		1977		12.725

		1978		12.469167

		1979		12.9875

		1980		13.785

		1981		14.7425

		1982		12.88

		1983		10.805

		1984		10.6925

		1985		10.619167

		1986		9.87

		1987		9.4716667

		1988		9.3616667

		1989		9.58

		1990		11.080833

		1991		9.92

		1992		9.1241667

		1993		7.8658333

		1994		8.0475

		1995		8.255

		1996		8.1008333

		1997

		1998

		1999

		2000

		2001

		2002



NZ

UK

year

LTIR

Long Term Interest Rates

4.9751

4.8077

4.8077

4.7393

4.7847

4.717

4.8077

4.6838

4.8077

4.9261

4.8544

4.0816

4

3.9801

3.9801

3.9604

4.1451

4.0816

4

3.7037

3.7736

3.9024

3.7915

3.7559

3.7383

3.1579

2.9851

2.9412

3.0151

2.9703

3.0303

3.1579

3.1414

3.2967

3.3898

3.4286

3.352

3.5088

3.4286

3.4483

3.5088

3.4483

3.7037

3.7975

4.023

4.197

4.1667

4.1176

4.023

4.8544

5.0505

4.902

5.7471

4.29

4.01

3.45

3.8

3.86

3.76

4.25

4.13

3.41

3.25

3.15

3.17

3.2

3.03

3.01

3.09

3.05

3.03

3.04

3.38

4.14

3.98

4.05

4.38

4.78

4.98

4.89

4.75

4.83

5.28

5.19

5.11

5.03

5.12

5.36

5.54

5.53

5.53

5.49

5.53

5.54

6.08

6.11

6.66

8.7

10

10.02

12.98

12.99

12.55

12.84

10.5

16.9

17

15.95

14.3

13.6

12.52

12.26

8.96

7.73

5.83

8.49

7.09

7.2

7.03

5.44

7.29

6.03

6.8

6.89



		1870		1870

		1871		1871

		1872		1872

		1873		1873

		1874		1874

		1875		1875

		1876		1876

		1877		1877

		1878		1878

		1879		1879

		1880		1880

		1881		1881

		1882		1882

		1883		1883

		1884		1884

		1885		1885

		1886		1886

		1887		1887

		1888		1888

		1889		1889

		1890		1890

		1891		1891

		1892		1892

		1893		1893

		1894		1894

		1895		1895

		1896		1896

		1897		1897

		1898		1898

		1899		1899

		1900		1900

		1901		1901

		1902		1902

		1903		1903

		1904		1904

		1905		1905

		1906		1906

		1907		1907

		1908		1908

		1909		1909

		1910		1910

		1911		1911

		1912		1912

		1913		1913

		1914		1914

		1915		1915

		1916		1916

		1917		1917

		1918		1918

		1919		1919

		1920		1920

		1921		1921

		1922		1922

		1923		1923

		1924		1924

		1925		1925

		1926		1926

		1927		1927

		1928		1928

		1929		1929

		1930		1930

		1931		1931

		1932		1932

		1933		1933

		1934		1934

		1935		1935

		1936		1936

		1937		1937

		1938		1938

		1939		1939

		1940		1940

		1941		1941

		1942		1942

		1943		1943

		1944		1944

		1945		1945

		1946		1946

		1947		1947

		1948		1948

		1949		1949

		1950		1950

		1951		1951

		1952		1952

		1953		1953

		1954		1954

		1955		1955

		1956		1956

		1957		1957

		1958		1958

		1959		1959

		1960		1960

		1961		1961

		1962		1962

		1963		1963

		1964		1964

		1965		1965

		1966		1966

		1967		1967

		1968		1968

		1969		1969

		1970		1970

		1971		1971

		1972		1972

		1973		1973

		1974		1974

		1975		1975

		1976		1976

		1977		1977

		1978		1978

		1979		1979

		1980		1980

		1981		1981

		1982		1982

		1983		1983

		1984		1984

		1985		1985

		1986		1986

		1987		1987

		1988		1988

		1989		1989

		1990		1990

		1991		1991

		1992		1992

		1993		1993

		1994		1994

		1995		1995

		1996		1996

		1997		1997

		1998		1998

		1999		1999

		2000		2000

		2001		2001

		2002		2002



SA

UK

year

LTIR

Long Term Interest Rates

4.4643

3.2400000095

4.3478

3.2300000191

4.386

3.2400000095

4.4643

3.2400000095

4.4118

3.2400000095

4.4118

3.2000000477

4.3689

3.1600000858

4.4118

3.1500000954

4.8387

3.1500000954

4.5685

3.0799999237

4.4776

3.0499999523

4.3062

3

4.3269

2.9800000191

4.3902

2.9700000286

4.3062

2.9700000286

4.3062

3.0199999809

4.3269

2.9800000191

4.0909

2.9500000477

4.1284

3.0199999809

4.0541

2.8800001144

4.2857

2.8499999046

4.2056

2.8699998856

4.1667

2.8499999046

4.2056

2.7899999619

4.0541

2.7200000286

3.9474

2.5899999142

4.0179

2.4800000191

4.0179

2.4500000477

4.2056

2.4800000191

4.2453

2.5799999237

3.6697

2.7599999905

3.7037

2.9300000668

3.7383

2.9100000858

3.8462

2.8299999237

3.8095

2.8299999237

3.8835

2.7799999714

3.8835

2.8299999237

3.9604

2.9700000286

3.8647

2.9100000858

3.8835

2.9700000286

3.9216

3.0799999237

3.8835

3.1500000954

3.9216

3.2799999714

4

3.4000000954

4.0404

3.3399999142

4.6632

3.82

4.9451

4.31

5

4.57

4.7872

4.4

4.8913

4.63

5.1724

5.32

4.7872

5.21

4.717

4.43

4.8077

4.31

4.7619

4.39

4.8544

4.43

4.8544

4.55

5

4.56

4.85

4.48

5

4.6

4.81

4.48

5.45

4.4

4.15

3.75

3.81

3.39

3.23

3.1

3.22

2.89

3.18

2.93

3.41

3.28

3.71

3.38

3.95

3.72

3.44

3.4

3.22

3.13

2.9

3.03

3.06

3.1

3.05

3.14

3.01

2.92

2.95

2.6

2.55

2.76

3.19

3.21

3.47

3.3

3.55

3.54

3.88

3.78

4.5

4.23

4.5

4.08

4.25

3.75

4.62

4.17

4.75

4.73

4.75

4.98

5.25

4.98

5.25

4.82

5.38

5.42

5.88

6.2

4.75

5.98

4.75

5.58

5

6.03

6

6.42

6.5

6.8

6.5

6.8

6.5

7.55

6.5

9.04

7.75

9.22

8.5

8.9041667

8.13

8.9025

8

10.7125

9.5

14.765833

10

14.3925

11

14.43

10.69

12.725

9.72

12.469167

9.32

12.9875

11.81

13.785

13.33

14.7425

11.31

12.88

13.64

10.805

16.26

10.6925

18.09

10.619167

15.26

9.87

15.46

9.4716667

16.71

9.3616667

15.85

9.58

15.96

11.080833

16.66

9.92

14.9

9.1241667

12.34

7.8658333

16.8

8.0475

14.56

8.255

16.19

8.1008333

14.14

16.36

13.6512

12.38

11.235

11.87



		1870		1870

		1871		1871

		1872		1872

		1873		1873

		1874		1874

		1875		1875

		1876		1876

		1877		1877

		1878		1878

		1879		1879

		1880		1880

		1881		1881

		1882		1882

		1883		1883

		1884		1884

		1885		1885

		1886		1886

		1887		1887

		1888		1888

		1889		1889

		1890		1890

		1891		1891

		1892		1892

		1893		1893

		1894		1894

		1895		1895

		1896		1896

		1897		1897

		1898		1898

		1899		1899

		1900		1900

		1901		1901

		1902		1902

		1903		1903

		1904		1904

		1905		1905

		1906		1906

		1907		1907

		1908		1908

		1909		1909

		1910		1910

		1911		1911

		1912		1912

		1913		1913

		1914		1914

		1915		1915

		1916		1916

		1917		1917

		1918		1918

		1919		1919

		1920		1920

		1921		1921

		1922		1922

		1923		1923

		1924		1924

		1925		1925

		1926		1926

		1927		1927

		1928		1928

		1929		1929

		1930		1930

		1931		1931

		1932		1932

		1933		1933

		1934		1934

		1935		1935

		1936		1936

		1937		1937

		1938		1938

		1939		1939

		1940		1940

		1941		1941

		1942		1942

		1943		1943

		1944		1944

		1945		1945

		1946		1946

		1947		1947

		1948		1948

		1949		1949

		1950		1950

		1951		1951

		1952		1952

		1953		1953

		1954		1954

		1955		1955

		1956		1956

		1957		1957

		1958		1958

		1959		1959

		1960		1960

		1961		1961

		1962		1962

		1963		1963

		1964		1964

		1965		1965

		1966		1966

		1967		1967

		1968		1968

		1969		1969

		1970		1970

		1971		1971

		1972		1972

		1973		1973

		1974		1974

		1975		1975

		1976		1976

		1977		1977

		1978		1978

		1979		1979

		1980		1980

		1981		1981

		1982		1982

		1983		1983

		1984		1984

		1985		1985

		1986		1986

		1987		1987

		1988		1988

		1989		1989

		1990		1990

		1991		1991

		1992		1992

		1993		1993

		1994		1994

		1995		1995

		1996		1996

		1997		1997

		1998		1998

		1999		1999

		2000		2000

		2001		2001

		2002		2002



Aus

UK

year

Long Term Interest Rates

4.878

3.2400000095

4.6729

3.2300000191

4.6948

3.2400000095

4.717

3.2400000095

4.6083

3.2400000095

4.59

3.2000000477

4.49

3.1600000858

4.35

3.1500000954

4.46

3.1500000954

4.5

3.0799999237

4.12

3.0499999523

3.84

3

3.89

2.9800000191

4.2

2.9700000286

4.17

2.9700000286

4.2

3.0199999809

4.11

2.9800000191

3.7037

2.9500000477

3.7037

3.0199999809

3.6697

2.8800001144

3.7383

2.8499999046

3.8095

2.8699998856

3.8095

2.8499999046

3.8462

2.7899999619

3.5

2.7200000286

3.07

2.5899999142

3

2.4800000191

3.22

2.4500000477

3

2.4800000191

3.12

2.5799999237

3.34

2.7599999905

3.83

2.9300000668

3.57

2.9100000858

3.79

2.8299999237

4.01

2.8299999237

3.45

2.7799999714

3.38

2.8299999237

3.57

2.9700000286

3.66

2.9100000858

3.82

2.9700000286

3.64

3.0799999237

3.83

3.1500000954

4.85

3.2799999714

4.25

3.4000000954

4.47

3.3399999142

5.06

3.82

5.33

4.31

4.94

4.57

5.29

4.4

5.87

4.63

7.22

5.32

6.78

5.21

6.29

4.43

6.01

4.31

5.96

4.39

5.2

4.43

5.2957

4.55

5.11

4.56

5.1

4.48

5.6

4.6

6.3

4.48

6.55

4.4

4.49

3.75

3.62

3.39

3.2

3.1

3.85

2.89

4

2.93

3.74

3.28

3.91

3.38

3.83

3.72

3.09

3.4

3.25

3.13

3.23

3.03

3.24

3.1

3.24

3.14

3.25

2.92

3.21

2.6

3.17

2.76

3.13

3.21

3.12

3.3

3.17

3.54

3.75

3.78

4.53

4.23

4.43

4.08

4.51

3.75

4.53

4.17

5.09

4.73

5

4.98

4.97

4.98

4.83

4.82

5.34

5.42

4.88

6.2

4.72

5.98

4.29

5.58

4.76

6.03

5.15

6.42

5.02

6.8

5.1

6.8

5.26

7.55

5.95

9.04

6.81

9.22

6.15

8.9041667

5.78

8.9025

8.36

10.7125

9.5

14.765833

10

14.3925

10.41

14.43

9.5

12.725

8.8

12.469167

10.08

12.9875

12.6

13.785

15

14.7425

14

12.88

13.5

10.805

13.4

10.6925

14.85

10.619167

13.4

9.87

12.85

9.4716667

12.95

9.3616667

12.9

9.58

12.07

11.080833

9.39

9.92

8.94

9.1241667

6.68

7.8658333

10.04

8.0475

8.18

8.255

7.37

8.1008333

6.05

5.01

6.96

5.46

6.005

6.32



		





		1914		1914

		1915		1915

		1916		1916

		1917		1917

		1918		1918

		1919		1919

		1920		1920

		1921		1921

		1922		1922

		1923		1923

		1924		1924

		1925		1925

		1926		1926

		1927		1927

		1928		1928

		1929		1929

		1930		1930

		1931		1931

		1932		1932

		1933		1933

		1934		1934

		1935		1935

		1936		1936

		1937		1937

		1938		1938

		1939		1939

		1940		1940

		1941		1941

		1942		1942

		1943		1943

		1944		1944

		1945		1945

		1946		1946

		1947		1947

		1948		1948

		1949		1949

		1950		1950

		1951		1951

		1952		1952

		1953		1953

		1954		1954

		1955		1955

		1956		1956

		1957		1957

		1958		1958

		1959		1959

		1960		1960

		1961		1961

		1962		1962

		1963		1963

		1964		1964

		1965		1965

		1966		1966

		1967		1967

		1968		1968

		1969		1969

		1970		1970

		1971		1971

		1972		1972

		1973		1973

		1974		1974

		1975		1975

		1976		1976

		1977		1977

		1978		1978

		1979		1979

		1980		1980

		1981		1981

		1982		1982

		1983		1983

		1984		1984

		1985		1985

		1986		1986

		1987		1987

		1988		1988

		1989		1989

		1990		1990

		1991		1991

		1992		1992

		1993		1993

		1994		1994

		1995		1995

		1996		1996

		1997		1997

		1998		1998

		1999		1999

		2000		2000

		2001		2001

		2002		2002



Canada

US

year

Long Term Interest Rates

3.888

4.0999999046

4.6392

4.1

5.0188

4.15

5.5556

4.05

5.1282

4.05

5.6

4.75

6.35

4.75

5.65

5.1

5.32

5.17

5.11

4.71

4.88

4.61

4.86

4.66

4.82

4.5

4.38

4.4

4.71

4.3

4.92

4.05

4.56

4.42

5.42

4.4

4.83

4.1

4.62

4.7

3.46

4.15

3.67

3.99

3.11

3.5

3.21

3.2

3.03

3.08

3.5

3

3.11

2.75

3.06

2.7

3.06

2.65

3

2.65

2.99

2.65

2.83

2.6

2.6

2.55

2.56

2.43

2.93

2.5

2.79

2.8

3.01

2.74

3.49

2.58

3.61

2.67

3.61

3

3.13

3.15

3.4

3

3.97

3.04

3.82

3.09

4.63

3.68

5.45

3.61

5.31

4.1

4.93

4.55

5.1

4.22

5.18

4.42

5.03

4.16

5.4

4.33

5.76

4.35

6.54

4.75

7.3

4.95

8.33

5.93

6.99

6.54

6.56

7.6

7.12

7.12

7.7

7.01

8.77

7.2

9.49

7.8

8.47

8.35

8.77

8.43

9.68

8.02

11.32

8.73

12.67

9.63

15.27

11.46

11.69

13.910833

12.02

13.001667

11.66

11.105

10.06

12.521667

9.23

10.623333

10.34

7.6825

10.36

8.3841667

9.69

8.8458333

10.43

8.4983333

8.8

8.55

8.54

7.8583333

7.18

7.01

9.2

5.8233333

7.39

7.1083333

6.79

6.5791667

5.8

6.4383333

5.08

6.32

5.62

5.7

5.89



		1870		6.5199999809

		1871		6.4600000381

		1872		6.3000001907

		1873		6.3299999237

		1874		6.0199999809

		1875		5.5700001717

		1876		5.2800002098

		1877		5.2899999619

		1878		5.2199997902

		1879		4.8800001144

		1880		4.5799999237

		1881		4.2600002289

		1882		4.3099999428

		1883		4.3299999237

		1884		4.2800002098

		1885		4.0799999237

		1886		3.8099999428

		1887		3.8699998856

		1888		3.7999999523

		1889		3.6600000858

		1890		3.7799999714

		1891		3.9500000477

		1892		3.8299999237

		1893		3.9300000668

		1894		3.7200000286

		1895		3.5899999142

		1896		3.6300001144

		1897		3.4400000572

		1898		3.3800001144

		1899		3.2400000095

		1900		3.2999999523

		1901		3.25

		1902		3.2999999523

		1903		3.4500000477

		1904		3.5999999046

		1905		3.5

		1906		3.5499999523

		1907		3.7999999523

		1908		3.9500000477

		1909		3.7699999809

		1910		3.7999999523

		1911		3.9000000954

		1912		3.9000000954

		1913		4

		1914		4.0999999046

		1915		4.1

		1916		4.15

		1917		4.05

		1918		4.05

		1919		4.75

		1920		4.75

		1921		5.1

		1922		5.17

		1923		4.71

		1924		4.61

		1925		4.66

		1926		4.5

		1927		4.4

		1928		4.3

		1929		4.05

		1930		4.42

		1931		4.4

		1932		4.1

		1933		4.7

		1934		4.15

		1935		3.99

		1936		3.5

		1937		3.2

		1938		3.08

		1939		3

		1940		2.75

		1941		2.7

		1942		2.65

		1943		2.65

		1944		2.65

		1945		2.6

		1946		2.55

		1947		2.43

		1948		2.5

		1949		2.8

		1950		2.74

		1951		2.58

		1952		2.67

		1953		3

		1954		3.15

		1955		3

		1956		3.04

		1957		3.09

		1958		3.68

		1959		3.61

		1960		4.1

		1961		4.55

		1962		4.22

		1963		4.42

		1964		4.16

		1965		4.33

		1966		4.35

		1967		4.75

		1968		4.95

		1969		5.93

		1970		6.54

		1971		7.6

		1972		7.12

		1973		7.01

		1974		7.2

		1975		7.8

		1976		8.35

		1977		8.43

		1978		8.02

		1979		8.73

		1980		9.63

		1981		11.46

		1982		13.910833

		1983		13.001667

		1984		11.105

		1985		12.521667

		1986		10.623333

		1987		7.6825

		1988		8.3841667

		1989		8.8458333

		1990		8.4983333

		1991		8.55

		1992		7.8583333

		1993		7.01

		1994		5.8233333

		1995		7.1083333

		1996		6.5791667

		1997		6.4383333

		1998

		1999

		2000

		2001

		2002



NZ

US

year

LTIR

Long Term Interest Rates

4.9751

4.8077

4.8077

4.7393

4.7847

4.717

4.8077

4.6838

4.8077

4.9261

4.8544

4.0816

4

3.9801

3.9801

3.9604

4.1451

4.0816

4

3.7037

3.7736

3.9024

3.7915

3.7559

3.7383

3.1579

2.9851

2.9412

3.0151

2.9703

3.0303

3.1579

3.1414

3.2967

3.3898

3.4286

3.352

3.5088

3.4286

3.4483

3.5088

3.4483

3.7037

3.7975

4.023

4.197

4.1667

4.1176

4.023

4.8544

5.0505

4.902

5.7471

4.29

4.01

3.45

3.8

3.86

3.76

4.25

4.13

3.41

3.25

3.15

3.17

3.2

3.03

3.01

3.09

3.05

3.03

3.04

3.38

4.14

3.98

4.05

4.38

4.78

4.98

4.89

4.75

4.83

5.28

5.19

5.11

5.03

5.12

5.36

5.54

5.53

5.53

5.49

5.53

5.54

6.08

6.11

6.66

8.7

10

10.02

12.98

12.99

12.55

12.84

10.5

16.9

17

15.95

14.3

13.6

12.52

12.26

8.96

7.73

5.83

8.49

7.09

7.2

7.03

5.44

7.29

6.03

6.8

6.89



		1870		1870

		1871		1871

		1872		1872

		1873		1873

		1874		1874

		1875		1875

		1876		1876

		1877		1877

		1878		1878

		1879		1879

		1880		1880

		1881		1881

		1882		1882

		1883		1883

		1884		1884

		1885		1885

		1886		1886

		1887		1887

		1888		1888

		1889		1889

		1890		1890

		1891		1891

		1892		1892

		1893		1893

		1894		1894

		1895		1895

		1896		1896

		1897		1897

		1898		1898

		1899		1899

		1900		1900

		1901		1901

		1902		1902

		1903		1903

		1904		1904

		1905		1905

		1906		1906

		1907		1907

		1908		1908

		1909		1909

		1910		1910

		1911		1911

		1912		1912

		1913		1913

		1914		1914

		1915		1915

		1916		1916

		1917		1917

		1918		1918

		1919		1919

		1920		1920

		1921		1921

		1922		1922

		1923		1923

		1924		1924

		1925		1925

		1926		1926

		1927		1927

		1928		1928

		1929		1929

		1930		1930

		1931		1931

		1932		1932

		1933		1933

		1934		1934

		1935		1935

		1936		1936

		1937		1937

		1938		1938

		1939		1939

		1940		1940

		1941		1941

		1942		1942

		1943		1943

		1944		1944

		1945		1945

		1946		1946

		1947		1947

		1948		1948

		1949		1949

		1950		1950

		1951		1951

		1952		1952

		1953		1953

		1954		1954

		1955		1955

		1956		1956

		1957		1957

		1958		1958

		1959		1959

		1960		1960

		1961		1961

		1962		1962

		1963		1963

		1964		1964

		1965		1965

		1966		1966

		1967		1967

		1968		1968

		1969		1969

		1970		1970

		1971		1971

		1972		1972

		1973		1973

		1974		1974

		1975		1975

		1976		1976

		1977		1977

		1978		1978

		1979		1979

		1980		1980

		1981		1981

		1982		1982

		1983		1983

		1984		1984

		1985		1985

		1986		1986

		1987		1987

		1988		1988

		1989		1989

		1990		1990

		1991		1991

		1992		1992

		1993		1993

		1994		1994

		1995		1995

		1996		1996

		1997		1997

		1998		1998

		1999		1999

		2000		2000

		2001		2001

		2002		2002



SA

US

year

LTIR

Long Term Interest Rates

4.4643

6.5199999809

4.3478

6.4600000381

4.386

6.3000001907

4.4643

6.3299999237

4.4118

6.0199999809

4.4118

5.5700001717

4.3689

5.2800002098

4.4118

5.2899999619

4.8387

5.2199997902

4.5685

4.8800001144

4.4776

4.5799999237

4.3062

4.2600002289

4.3269

4.3099999428

4.3902

4.3299999237

4.3062

4.2800002098

4.3062

4.0799999237

4.3269

3.8099999428

4.0909

3.8699998856

4.1284

3.7999999523

4.0541

3.6600000858

4.2857

3.7799999714

4.2056

3.9500000477

4.1667

3.8299999237

4.2056

3.9300000668

4.0541

3.7200000286

3.9474

3.5899999142

4.0179

3.6300001144

4.0179

3.4400000572

4.2056

3.3800001144

4.2453

3.2400000095

3.6697

3.2999999523

3.7037

3.25

3.7383

3.2999999523

3.8462

3.4500000477

3.8095

3.5999999046

3.8835

3.5

3.8835

3.5499999523

3.9604

3.7999999523

3.8647

3.9500000477

3.8835

3.7699999809

3.9216

3.7999999523

3.8835

3.9000000954

3.9216

3.9000000954

4

4

4.0404

4.0999999046

4.6632

4.1

4.9451

4.15

5

4.05

4.7872

4.05

4.8913

4.75

5.1724

4.75

4.7872

5.1

4.717

5.17

4.8077

4.71

4.7619

4.61

4.8544

4.66

4.8544

4.5

5

4.4

4.85

4.3

5

4.05

4.81

4.42

5.45

4.4

4.15

4.1

3.81

4.7

3.23

4.15

3.22

3.99

3.18

3.5

3.41

3.2

3.71

3.08

3.95

3

3.44

2.75

3.22

2.7

2.9

2.65

3.06

2.65

3.05

2.65

3.01

2.6

2.95

2.55

2.55

2.43

3.19

2.5

3.47

2.8

3.55

2.74

3.88

2.58

4.5

2.67

4.5

3

4.25

3.15

4.62

3

4.75

3.04

4.75

3.09

5.25

3.68

5.25

3.61

5.38

4.1

5.88

4.55

4.75

4.22

4.75

4.42

5

4.16

6

4.33

6.5

4.35

6.5

4.75

6.5

4.95

6.5

5.93

7.75

6.54

8.5

7.6

8.13

7.12

8

7.01

9.5

7.2

10

7.8

11

8.35

10.69

8.43

9.72

8.02

9.32

8.73

11.81

9.63

13.33

11.46

11.31

13.910833

13.64

13.001667

16.26

11.105

18.09

12.521667

15.26

10.623333

15.46

7.6825

16.71

8.3841667

15.85

8.8458333

15.96

8.4983333

16.66

8.55

14.9

7.8583333

12.34

7.01

16.8

5.8233333

14.56

7.1083333

16.19

6.5791667

14.14

6.4383333

16.36

13.6512

12.38

11.235

11.87



		1870		1870

		1871		1871

		1872		1872

		1873		1873

		1874		1874

		1875		1875

		1876		1876

		1877		1877

		1878		1878

		1879		1879

		1880		1880

		1881		1881

		1882		1882

		1883		1883

		1884		1884

		1885		1885

		1886		1886

		1887		1887

		1888		1888

		1889		1889

		1890		1890

		1891		1891

		1892		1892

		1893		1893

		1894		1894

		1895		1895

		1896		1896

		1897		1897

		1898		1898

		1899		1899

		1900		1900

		1901		1901

		1902		1902

		1903		1903

		1904		1904

		1905		1905

		1906		1906

		1907		1907

		1908		1908

		1909		1909

		1910		1910

		1911		1911

		1912		1912

		1913		1913

		1914		1914

		1915		1915

		1916		1916

		1917		1917

		1918		1918

		1919		1919

		1920		1920

		1921		1921

		1922		1922

		1923		1923

		1924		1924

		1925		1925

		1926		1926

		1927		1927

		1928		1928

		1929		1929

		1930		1930

		1931		1931

		1932		1932

		1933		1933

		1934		1934

		1935		1935

		1936		1936

		1937		1937

		1938		1938

		1939		1939

		1940		1940

		1941		1941

		1942		1942

		1943		1943

		1944		1944

		1945		1945

		1946		1946

		1947		1947

		1948		1948

		1949		1949

		1950		1950

		1951		1951

		1952		1952

		1953		1953

		1954		1954

		1955		1955

		1956		1956

		1957		1957

		1958		1958

		1959		1959

		1960		1960

		1961		1961

		1962		1962

		1963		1963

		1964		1964

		1965		1965

		1966		1966

		1967		1967

		1968		1968

		1969		1969

		1970		1970

		1971		1971

		1972		1972

		1973		1973

		1974		1974

		1975		1975

		1976		1976

		1977		1977

		1978		1978

		1979		1979

		1980		1980

		1981		1981

		1982		1982

		1983		1983

		1984		1984

		1985		1985

		1986		1986

		1987		1987

		1988		1988

		1989		1989

		1990		1990

		1991		1991

		1992		1992

		1993		1993

		1994		1994

		1995		1995

		1996		1996

		1997		1997

		1998		1998

		1999		1999

		2000		2000

		2001		2001

		2002		2002



Aus

US

year

LTIR

Long Term Interest Rates

4.878

6.5199999809

4.6729

6.4600000381

4.6948

6.3000001907

4.717

6.3299999237

4.6083

6.0199999809

4.59

5.5700001717

4.49

5.2800002098

4.35

5.2899999619

4.46

5.2199997902

4.5

4.8800001144

4.12

4.5799999237

3.84

4.2600002289

3.89

4.3099999428

4.2

4.3299999237

4.17

4.2800002098

4.2

4.0799999237

4.11

3.8099999428

3.7037

3.8699998856

3.7037

3.7999999523

3.6697

3.6600000858

3.7383

3.7799999714

3.8095

3.9500000477

3.8095

3.8299999237

3.8462

3.9300000668

3.5

3.7200000286

3.07

3.5899999142

3

3.6300001144

3.22

3.4400000572

3

3.3800001144

3.12

3.2400000095

3.34

3.2999999523

3.83

3.25

3.57

3.2999999523

3.79

3.4500000477

4.01

3.5999999046

3.45

3.5

3.38

3.5499999523

3.57

3.7999999523

3.66

3.9500000477

3.82

3.7699999809

3.64

3.7999999523

3.83

3.9000000954

4.85

3.9000000954

4.25

4

4.47

4.0999999046

5.06

4.1

5.33

4.15

4.94

4.05

5.29

4.05

5.87

4.75

7.22

4.75

6.78

5.1

6.29

5.17

6.01

4.71

5.96

4.61

5.2

4.66

5.2957

4.5

5.11

4.4

5.1

4.3

5.6

4.05

6.3

4.42

6.55

4.4

4.49

4.1

3.62

4.7

3.2

4.15

3.85

3.99

4

3.5

3.74

3.2

3.91

3.08

3.83

3

3.09

2.75

3.25

2.7

3.23

2.65

3.24

2.65

3.24

2.65

3.25

2.6

3.21

2.55

3.17

2.43

3.13

2.5

3.12

2.8

3.17

2.74

3.75

2.58

4.53

2.67

4.43

3

4.51

3.15

4.53

3

5.09

3.04

5

3.09

4.97

3.68

4.83

3.61

5.34

4.1

4.88

4.55

4.72

4.22

4.29

4.42

4.76

4.16

5.15

4.33

5.02

4.35

5.1

4.75

5.26

4.95

5.95

5.93

6.81

6.54

6.15

7.6

5.78

7.12

8.36

7.01

9.5

7.2

10

7.8

10.41

8.35

9.5

8.43

8.8

8.02

10.08

8.73

12.6

9.63

15

11.46

14

13.910833

13.5

13.001667

13.4

11.105

14.85

12.521667

13.4

10.623333

12.85

7.6825

12.95

8.3841667

12.9

8.8458333

12.07

8.4983333

9.39

8.55

8.94

7.8583333

6.68

7.01

10.04

5.8233333

8.18

7.1083333

7.37

6.5791667

6.05

6.4383333

5.01

6.96

5.46

6.005

6.32



		





		1880

		1881

		1882

		1883

		1884

		1885

		1886

		1887

		1888

		1889

		1890

		1891

		1892

		1893

		1894

		1895

		1896

		1897

		1898

		1899

		1900

		1901

		1902

		1903

		1904

		1905

		1906

		1907

		1908

		1909

		1910

		1911

		1912

		1913

		1914

		1915

		1916

		1917

		1918

		1919

		1920

		1921

		1922

		1923

		1924

		1925

		1926

		1927

		1928

		1929

		1930

		1931

		1932

		1933

		1934

		1935

		1936

		1937

		1938

		1939

		1940

		1941

		1942

		1943

		1944

		1945

		1946

		1947

		1948

		1949

		1950

		1951

		1952

		1953

		1954

		1955

		1956

		1957

		1958

		1959

		1960

		1961

		1962

		1963

		1964

		1965

		1966

		1967

		1968

		1969

		1970

		1971

		1972

		1973

		1974

		1975

		1976

		1977

		1978

		1979

		1980

		1981

		1982

		1983

		1984

		1985

		1986

		1987

		1988

		1989

		1990

		1991

		1992

		1993

		1994

		1995

		1996

		1997

		1998

		1999

		2000

		2001

		2002



pound

year

Australian Dollar/ Sterling Exchange Rate

1.0148191636

1.0063529597

1.0064229853

1.0021372415

1.005558989

1.0006593263

1.0090796878

1.0002822161

1.000177352

1.0091285158

1.0044380621

1.0079721091

1.0012046802

1.0007657497

1.0034383882

1.006282131

1.0064192993

1.007844922

1.0063075778

0.9985684042

1.0085762429

1.0059591315

1.0030855309

1.0101467018

1.0035637772

1.0053715679

1.003512179

1.0020590113

0.9985027791

0.9990984346

0.9978679787

0.9955806531

0.9978895173

0.9976436358

1.0135285168

1.0175183419

1.0118251491

1.006251584

1.0063994255

1.1679729765

1.0611931654

0.9345408634

0.9487415658

1.0361947905

0.9077103284

0.993314683

0.9988486369

0.9994243184

1.0077869362

1.0092679176

1.0861872529

1.7455063315

1.3170924117

1.034375

1.276095214

1.2428498986

1.2658263305

1.2367729831

1.3182528984

1.2499841922

1.25

1.25

1.25

1.25

1.25

1.25

1.25

1.2482125484

1.2519608696

1.6401629464

1.2559026906

1.2554421525

1.2474078706

1.2559348069

1.2656186914

1.2500309001

1.2594985583

1.2478869779

1.258396632

1.2591670403

1.2583264611

1.2538442953

1.2585199462

1.2578427673

1.2565445545

1.2532420439

2.5162765766

2.4601835273

2.1597933586

2.1440841407

2.1516461608

2.0562101455

1.9645192459

1.6532661046

1.7661510004

1.7707652451

1.6578668503

1.5338022847

1.6691886957

1.9191616171

1.9671466762

1.7814534912

1.7825379093

1.690779728

1.6122777972

1.8822115613

2.2032942327

2.2630981871

2.0843926604

2.0763940129

2.3006478061

2.3266766106

2.5458096768

2.2094840071

1.9747016806

2.1254049152

1.9637053191

2.5166800795
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		1890

		1891
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		1894

		1895
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		1897

		1898
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		1900
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		1939



pound

year

Canadian Dollar/Sterling Exchange Rate

4.86027342

4.84518696

4.88557974

4.864775025

4.86951996

4.87170993

4.877184855

4.86757332

4.8860664

4.884484755

4.87122327

4.871831595

4.88387643

4.87462989

4.887648045

4.899084555

4.88314644

4.873534905

4.85905677

4.87341324

4.8767014556

4.88055144

4.87835056

4.87014728

4.87364868

4.86824652

4.85924292

4.86864668

4.87034736

4.8779504

4.86954704

4.8679464

4.87204804

4.8689

4.95326208

4.757

4.7674298

4.77678744

4.83752952

4.7687995

4.18646275

4.0368312

4.48589376

4.68642512

4.42549249

4.83517757

4.86500148

4.8692637

4.8783655

4.91469711

4.87036557

5.3172875

3.91385943

4.23129216

5.01259171

4.9336617

4.9709

4.9494384

4.93682718

4.41351531
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		1999		1999
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dollar

pound

year

exch rate

Exchange Rate New Zealand

0.2046999099

0.9997290653

0.2046999099

0.9978362994

0.2042984392

0.9985388668

0.2036991771

0.9979394922

0.2049012376

1.000562749

0.2057994279

1.0029706952

0.2059986816

1.0009592885

0.2046999099

0.9975872513

0.2057994279

1.0032210811

0.2050987551

1.0005947864

0.2050987551

1.0001435691

0.2059986816

1.0028427818

0.2049012376

0.9982173592

0.2059011263

1.0019766508

0.2065987645

1.003512179

0.2065006402

1.0049766654

0.2053008684

0.9994867478

0.2054020746

1.0015405156

0.2054991575

1.0002876988

0.2053008684

0.9989940257

0.2061005771

1.0037304204

0.2059986816

1.0029869809

0.2061005771

1.0159934048

0.2110996179

1.0042008824

0.2103005194

1.0022922757

0.2104997264

1.0029048962

0.2101988481

1.0016185311

0.266702227

1.1803707161

0.2836959914

1.0395472212

0.237699073

0.9149037319

0.2158987866

0.9562589058

0.2315994256

1.0595210524

0.2118015843

0.9355487779

0.2063004147

0.9962040724

0.2063004147

1.0022486745

0.2050987551

0.9969850483

0.2061983215

1.0034022723

0.205199762

0.9966347239

0.1991000677

0.9680444391

0.2729034195

1.2376170073

0.2770006371

0.9711919337

0.1562988434

0.6622069397

0.1621008267

0.8168746961

0.1623007758

0.7955659428

0.162999185

0.8102526487

0.1600999023

0.7915339172

0.1726012738

0.8439166681

0.2022981065

0.7998260236

0.198298598

0.800134843

0.1984008888

0.8000515842

0.3099814011

1.25

0.3109452736

1.25

0.3109452736

1.25

0.3105590062

1.25

0.3105590062

1.25

0.3086419753

1.2433969136

0.2506265664

1.010354386

0.3571428571

1.3121303571

0.3610108303

1.0110696751

0.3610108303

1.010698917

0.3594923967

1.0039084013

0.3593632084

1.0107686779

0.3626078758

1.0184425992

0.3603993224

1.0059894763

0.3625815809

1.0136269036

0.3595182456

1.0042764695

0.360438293

1.0127407728

0.3607894072

1.0133484865

0.3613238907

1.0144450065

0.3608154429

1.0111282699

0.3614544929

1.014876744

0.362253215

1.0142937874

0.363095022

1.0137765513

0.3614936919

1.0107302173

0.3630818386

1.0141119018

0.8955758553

2.4610648397

0.904159132

2.1640895118

0.8952551477

2.1398612355

0.897827258

2.1510666188

0.839419122

2.051722488

0.8368200837

2.0927472803

0.7029876977

1.7229996485

0.7630675315

1.7850186952

0.962927299

2.1390707752

1.0582010582

1.9104941799

0.9842519685

1.7179793307

0.9398496241

1.8041043233

1.017293998

2.1587151577

1.0397171969

2.4162893359

1.2150668287

2.4416519296

1.3651877133

2.3848288752

1.5278838808

2.3159419804

2.1030494217

2.7973274084

1.998001998

2.5640196654

1.8839487566

2.7615893991

1.5124016939

2.4715414412

1.5830299193

2.8159263834

1.6806722689

2.7499134154

1.6989466531

3.0167175956

1.849112426

3.2611332671

1.9455252918

3.4145548467

1.7879492222

2.6815622099

1.5622558975

2.3908667434

1.5297537097

2.4141244448

1.415428167

2.2082998953

1.7220595833

2.8191844183

1.902225604

1.9113149847

2.2573363431

2.4021138602

2.228660575
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dollar

pound

Exchange Rate South Africa

0.2064

1.0031604339

0.2062

0.9990775512

0.2062

1.0074065424

0.206

1.0021436552

0.2062

1.0040950158

0.2043

0.9952903387

0.2062

1.0056755171

0.2053

0.9993128026

0.2043

0.9982233655

0.2066

1.0091345504

0.2064

1.0054204829

0.206

1.0035973086

0.2047

0.9997295052

0.2047

0.9978367385

0.2043

0.9985464956

0.2037

0.9979435239

0.2049

1.0005567056

0.2058

1.0029734834

0.206

1.0009656946

0.2047

0.9975876902

0.2058

1.00322387

0.2051

1.00060086

0.2051

1.00014964

0.206

1.0028492

0.2049

0.99821133

0.2059

1.00197117

0.2066

1.00351818

0.2065

1.00497355

0.2053

0.99948252

0.2054

1.0015304

0.2055

1.0002918

0.2053

0.9989898

0.2061

1.00372761

0.206

1.0029934

0.2061

1.01599056

0.2111

1.0042027

0.2103

1.0022898

0.2105

1.0029062

0.2102

1.00162402

0.2667

1.18036086

0.2837

1.03956191

0.2377

0.9149073

0.2159

0.95626428

0.2316

1.05952368

0.2118

0.93554178

0.2063

0.99620207

0.2063

1.00224666

0.2051

0.9969911

0.2062

1.00341044

0.2052

0.99663588

0.2061

1.00207881

0.2961

1.3428135

0.3005

1.05358305

0.1953

0.82744704

0.2026

1.02096218

0.2028

0.99408504

0.2037

1.01257233

0.2001

0.9892944

0.2157

1.05464358

0.2529

0.99989073

0.2478

0.999873

0.248

1.00006

0.248

1.00006

0.2488

1.000176

0.2488

1.000176

0.2484

0.99981

0.2484

0.99981

0.248

0.999094288

0.248

0.999765872

0.3571

1.3119729015

0.357

0.999836691

0.3597

1.0070290692

0.3573

0.9977859756

0.3571

1.0044030286

0.3604

1.0122414244

0.3582

0.9998504658

0.3603

1.0072485549

0.3573

0.9980800335

0.3582

1.0064517336

0.3586

1.0071991028

0.3583

1.0059551974

0.7153

2.0045152326

0.7168

2.0126009344

0.7184

2.0114898272

0.7199

2.0099910358

0.7163

2.0027626229

0.7199

2.0107289333

0.7153

1.9656622825

0.7217

1.7273766811

0.7168

1.71331328

0.7189

1.7223823162

0.767

1.874714439

0.7837

1.9599028221

0.6734

1.6504811778

0.692

1.618772764

0.8711

1.9350833175

0.8696

1.5699906232

0.8696

1.5178581032

0.8696

1.6692554632

0.8271

1.7551202607

0.7457

1.732997168

0.9583

1.9256842413

1.0741

1.876331489

1.2225

1.853045972

1.9901

2.6470900865

2.5707

3.2989583396

2.1872

3.2061107355

1.9305

3.1547906693

2.38

4.2335932574

2.533

4.1444907553

2.56

4.5456383405

2.749

4.848193774

3.052

5.3565077956

3.4005

5.1000622285

3.545

5.4252460297

3.646

5.7538005433

4.683

7.3062474313

4.864

7.9628563052

5.8855

6.1425

7.585

11.97

10.41
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		2002



dollar

year

Canadian Dollar/US Dollare Exchaneg Rate

1

1.0048

1

1.0003

1.0026

1.0152

1.0775

1.1425

1.0488

1.0128

1.0244

1.0019

1.0013

1.0014

1.0017

1.0025

1.0119

1.0017

1.1725

1.1163

0.9987

0.9947

1.0065

1

1.0011

1.0097

1.1163

1.14

1.145

1.1194

1.1038

1.1013

1.0925

1.0475

1.1175

1.0775

1.115

1.0557

1.0169

0.9706

0.9744

0.9663

0.9991

0.9597

0.9849

0.9643

0.9529

0.996

1.0431

1.0778

1.0809

1.0741

1.075

1.0838

1.0808

1.0727

1.0736

1.0138

1.0024

0.9956

0.996

0.9914

1.0168

1.0094

1.0946

1.1867

1.1684

1.1945

1.1863

1.2297

1.2445

1.3217

1.3985

1.381

1.2984

1.1914

1.158

1.1595

1.1553

1.271

1.3215

1.4014

1.3641

1.3706

1.4293

1.5295

1.4455

1.4983

1.5917

1.5656
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dollar

pound

year

exch rate

Exchange Rate Australia

0.2087987806

1.0148191636

0.2077015744

1.0063529597

0.2059986816

1.0064229853

0.2059986816

1.0021372415

0.2065006402

1.005558989

0.2054020746

1.0006593263

0.2068979786

1.0090796878

0.2054991575

1.0002822161

0.2046999099

1.000177352

0.2065987645

1.0091285158

0.2061983215

1.0044380621

0.2068979786

1.0079721091

0.20500205

1.0012046802

0.2053008684

1.0007657497

0.2053008684

1.0034383882

0.2054020746

1.006282131

0.2061005771

1.0064192993

0.2067995699

1.007844922

0.2070993663

1.0063075778

0.2049012376

0.9985684042

0.2068979786

1.0085762429

0.2061983215

1.0059591315

0.2057020611

1.0030855309

0.2074990144

1.0101467018

0.2059986816

1.0035637772

0.2065987645

1.0053715679

0.2065987645

1.003512179

0.2059011263

1.0020590113

0.2050987551

0.9985027791

0.2049012376

0.9990984346

0.20500205

0.9978679787

0.2045993944

0.9955806531

0.2049012376

0.9978895173

0.2049012376

0.9976436358

0.2056005592

1.0135285168

0.2138991679

1.0175183419

0.2123007027

1.0118251491

0.2112021627

1.006251584

0.2112021627

1.0063994255

0.2639009844

1.1679729765

0.2896032436

1.0611931654

0.2428009518

0.9345408634

0.2142015637
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