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Philly Fed Index
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Construction Spending
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Inventory Real GDP Growth Contribution

-4%

-3%

-2%

-1%

1%

2%

3%

4%

Ju
n-

00

S
ep

-0
0

D
ec

-0
0

M
ar

-0
1

Ju
n-

01

S
ep

-0
1

D
ec

-0
1

M
ar

-0
2

Ju
n-

02

S
ep

-0
2

D
ec

-0
2

M
ar

-0
3

Ju
n-

03

S
ep

-0
3

D
ec

-0
3

M
ar

-0
4

Ju
n-

04

S
ep

-0
4

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

5



Valance Co. Inc. Weekly Economic Chart Book: U.S.
Retail

9/16/05

Retail Sales
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Initial & Continuing Claims (4 wk. mvg. avg.)
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German Construction Orders (3 Mo. Moving Avg.)
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Spanish Factory Orders (3 Mo. Moving Avg.)
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German Retail Sales (3 Month Moving Avg.)
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French Retail Sales
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French Household Spending
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Euro Zone Unemployment Rate
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Euro Zone Unemployment Rate
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Euro Zone Current Account
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Euro Zone Budget Deficit
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French Budget Deficit
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Spanish Budget Deficit
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Euro Zone CPI
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Euro Zone M3 Money Supply 
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German Import Prices
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Italian CPI
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Tankan Large & Non Manufacturing Survey
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GDP: Private Consumption
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GDP: Prices of G&S Exports
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Convenience Store Sales
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Consumer Confidence: Household Employment
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Japan Stock Sector Performance
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Public Earnings Growth
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HBOS House Price Survey
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RICS Reported Prices versus Enquiries Balance 
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RICS Expected Prices
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Industrial Product Prices
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GDP Component: Goods Sector
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GDP: Goods & Services Exports

-8.00%

-6.00%

-4.00%

-2.00%

0.00%

2.00%

4.00%

6.00%

Ju
n-

00
S

ep
-0

0
D

ec
-0

0
M

ar
-0

1
Ju

n-
01

S
ep

-0
1

D
ec

-0
1

M
ar

-0
2

Ju
n-

02
S

ep
-0

2
D

ec
-0

2
M

ar
-0

3
Ju

n-
03

S
ep

-0
3

D
ec

-0
3

M
ar

-0
4

Ju
n-

04
S

ep
-0

4
D

ec
-0

4
M

ar
-0

5
Ju

n-
05

Q
/Q

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

Y/
Y

GDP: Goods & Services Exports Q/Q GDP: Goods & Services Exports Y/Y

GDP: Goods & Services Imports

-8.00%

-6.00%

-4.00%

-2.00%

0.00%

2.00%

4.00%

6.00%

Ju
n-

00
Se

p-
00

D
ec

-0
0

M
ar

-0
1

Ju
n-

01
Se

p-
01

D
ec

-0
1

M
ar

-0
2

Ju
n-

02
Se

p-
02

D
ec

-0
2

M
ar

-0
3

Ju
n-

03
Se

p-
03

D
ec

-0
3

M
ar

-0
4

Ju
n-

04
Se

p-
04

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

Q
/Q

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

Y/
Y

GDP: Goods & Services Imports Q/Q GDP: Goods & Services Imports Y/Y

120



Valance Co. Inc. Weekly Economic Chart Book: Australia
Consumer

9/16/2005

Motor Vehicle Sales

-1.5%

-1.0%

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

Ju
l-0

2

S
ep

-0
2

N
ov

-0
2

Ja
n-

03

M
ar

-0
3

M
ay

-0
3

Ju
l-0

3

S
ep

-0
3

N
ov

-0
3

Ja
n-

04

M
ar

-0
4

M
ay

-0
4

Ju
l-0

4

S
ep

-0
4

N
ov

-0
4

Ja
n-

05

M
ar

-0
5

M
ay

-0
5

Ju
l-0

5

3 
M

th
. M

ov
. A

vg
. o

f M
/M

 

-2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

16.0%

Y/
Y 

Auto Sales 3Mth. Mov. Avg. of M/M Auto Sales Y/Y

Retail Sales

-1.0%

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

Ju
l-0

0

O
ct

-0
0

Ja
n-

01

A
pr

-0
1

Ju
l-0

1

O
ct

-0
1

Ja
n-

02

A
pr

-0
2

Ju
l-0

2

O
ct

-0
2

Ja
n-

03

A
pr

-0
3

Ju
l-0

3

O
ct

-0
3

Ja
n-

04

A
pr

-0
4

Ju
l-0

4

O
ct

-0
4

Ja
n-

05

A
pr

-0
5

Ju
l-0

5

M
/M

 [3
M

 M
ov

. A
v.

] 

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

16.0%

Y/
Y 

Retail Sales M/M Retail Sales Y/Y

121



Valance Co. Inc. Weekly Economic Chart Book: Australia
Labor

9/16/2005

Employment Change

-40

-20

0

20

40

60

80

A
ug

-0
0

N
ov

-0
0

Fe
b-

01

M
ay

-0
1

A
ug

-0
1

N
ov

-0
1

Fe
b-

02

M
ay

-0
2

A
ug

-0
2

N
ov

-0
2

Fe
b-

03

M
ay

-0
3

A
ug

-0
3

N
ov

-0
3

Fe
b-

04

M
ay

-0
4

A
ug

-0
4

N
ov

-0
4

Fe
b-

05

M
ay

-0
5

A
ug

-0
5

Th
ou

sa
nd

s

Thousands Jobs

ANZ Job Advertisements

-1.0%

-0.8%

-0.6%

-0.4%

-0.2%

0.0%

0.2%

0.4%

0.6%

0.8%

1.0%

1.2%

A
ug

-0
0

N
ov

-0
0

Fe
b-

01

M
ay

-0
1

A
ug

-0
1

N
ov

-0
1

Fe
b-

02

M
ay

-0
2

A
ug

-0
2

N
ov

-0
2

Fe
b-

03

M
ay

-0
3

A
ug

-0
3

N
ov

-0
3

Fe
b-

04

M
ay

-0
4

A
ug

-0
4

N
ov

-0
4

Fe
b-

05

M
ay

-0
5

A
ug

-0
5

M
/M

 

-3.0%

-2.0%

-1.0%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%
Y/

Y

Full Time Employment M/M Full Time Employment Y/Y

ANZ Job Advertisements

-9.0%

-6.5%

-4.0%

-1.5%

1.0%

3.5%

A
ug

-0
0

N
ov

-0
0

Fe
b-

01
M

ay
-0

1
A

ug
-0

1
N

ov
-0

1
Fe

b-
02

M
ay

-0
2

A
ug

-0
2

N
ov

-0
2

Fe
b-

03
M

ay
-0

3
A

ug
-0

3
N

ov
-0

3
Fe

b-
04

M
ay

-0
4

A
ug

-0
4

N
ov

-0
4

Fe
b-

05
M

ay
-0

5
A

ug
-0

5

3 
M

th
. M

ov
. A

vg
. o

f M
/M

-40.0%

-30.0%

-20.0%

-10.0%

0.0%

10.0%

20.0%

30.0%

Y/
Y

ANZ Job Advertisements 3Mth. Mov. Avg. of M/M ANZ Job Advertisements Y/Y

Unemployment Rate

4.5

5.0

5.5

6.0

6.5

7.0

7.5

A
ug

-0
0

N
ov

-0
0

Fe
b-

01

M
ay

-0
1

A
ug

-0
1

N
ov

-0
1

Fe
b-

02

M
ay

-0
2

A
ug

-0
2

N
ov

-0
2

Fe
b-

03

M
ay

-0
3

A
ug

-0
3

N
ov

-0
3

Fe
b-

04

M
ay

-0
4

A
ug

-0
4

N
ov

-0
4

Fe
b-

05

M
ay

-0
5

A
ug

-0
5

(%
)

Unemployment Rate M/M

122



Valance Co. Inc. Weekly Economic Chart Book: Australia
Labor

 9/16/2005

Part Time Employment

-3.0%

-2.0%

-1.0%

0.0%

1.0%

2.0%

3.0%

4.0%

A
ug

-0
0

N
ov

-0
0

Fe
b-

01

M
ay

-0
1

A
ug

-0
1

N
ov

-0
1

Fe
b-

02

M
ay

-0
2

A
ug

-0
2

N
ov

-0
2

Fe
b-

03

M
ay

-0
3

A
ug

-0
3

N
ov

-0
3

Fe
b-

04

M
ay

-0
4

A
ug

-0
4

N
ov

-0
4

Fe
b-

05

M
ay

-0
5

A
ug

-0
5

M
/M

 

-2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

Y/
Y 

Part Time Employment M/M Part Time Employment Y/Y

Average Weekly Earnings

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

Ju
n-

00
S

ep
-0

0

D
ec

-0
0

M
ar

-0
1

Ju
n-

01

S
ep

-0
1

D
ec

-0
1

M
ar

-0
2

Ju
n-

02

S
ep

-0
2

D
ec

-0
2

M
ar

-0
3

Ju
n-

03

S
ep

-0
3

D
ec

-0
3

M
ar

-0
4

Ju
n-

04
S

ep
-0

4

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

Q
/Q

1.75%

2.25%

2.75%

3.25%

3.75%

4.25%

4.75%

5.25%

5.75%

6.25%

Y/
Y

Average Weekly Earnings Q/Q Average Weekly Earnings Y/Y

123



Valance Co. Inc. Weekly Economic Chart Book: Australia
Business

9/16/2005

Company Operating Profit

-15.0%

-10.0%

-5.0%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

40.0%

Ju
n-

00

S
ep

-0
0

D
ec

-0
0

M
ar

-0
1

Ju
n-

01

S
ep

-0
1

D
ec

-0
1

M
ar

-0
2

Ju
n-

02

S
ep

-0
2

D
ec

-0
2

M
ar

-0
3

Ju
n-

03

S
ep

-0
3

D
ec

-0
3

M
ar

-0
4

Ju
n-

04

S
ep

-0
4

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

3 
Q

tr
. M

ov
. A

vg
. o

f Q
/Q

 

-5.0%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

40.0%

45.0%

Y/
Y

Company Operating Profit 3Qtr Mov. Avg. of Q/Q Company Operating Profit Y/Y

Private Capital Expenditures

-1.5%

-1.0%

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

N
ov

-0
3

D
ec

-0
3

Ja
n-

04

Fe
b-

04

M
ar

-0
4

A
pr

-0
4

M
ay

-0
4

Ju
n-

04

Ju
l-0

4

A
ug

-0
4

S
ep

-0
4

O
ct

-0
4

N
ov

-0
4

D
ec

-0
4

Ja
n-

05

Fe
b-

05

M
ar

-0
5

A
pr

-0
5

M
ay

-0
5

Ju
n-

05

Ju
l-0

5

3 
Q

tr
. M

ov
. A

vg
. o

f Q
/Q

 

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

Y/
Y

Private Capital Expenditures 3Qtr Mov. Avg. of Q/Q Private Capital Expenditures Y/Y

124



Valance Co. Inc. Weekly Economic Chart Book: Australia
Housing

 9/16/2005

Construction Work Done

-16.0%

-11.0%

-6.0%

-1.0%

4.0%

9.0%

Ju
n-

00
S

ep
-0

0
D

ec
-0

0
M

ar
-0

1
Ju

n-
01

S
ep

-0
1

D
ec

-0
1

M
ar

-0
2

Ju
n-

02
S

ep
-0

2
D

ec
-0

2
M

ar
-0

3
Ju

n-
03

S
ep

-0
3

D
ec

-0
3

M
ar

-0
4

Ju
n-

04
S

ep
-0

4
D

ec
-0

4
M

ar
-0

5
Ju

n-
05

3 
Q

tr
. M

ov
. A

vg
. o

f Q
/Q

-45.0%

-35.0%

-25.0%

-15.0%

-5.0%

5.0%

15.0%

25.0%

35.0%

45.0%

Y/
Y

Construction Work Done 3Qtr Mov. Avg. of Q/Q Construction Work Done Y/Y

Home Loans

-14.0%

-11.0%

-8.0%

-5.0%

-2.0%

1.0%

4.0%

7.0%

Ju
l-0

0
O

ct
-0

0
Ja

n-
01

A
pr

-0
1

Ju
l-0

1
O

ct
-0

1
Ja

n-
02

A
pr

-0
2

Ju
l-0

2
O

ct
-0

2
Ja

n-
03

A
pr

-0
3

Ju
l-0

3
O

ct
-0

3
Ja

n-
04

A
pr

-0
4

Ju
l-0

4
O

ct
-0

4
Ja

n-
05

A
pr

-0
5

Ju
l-0

5

3 
M

th
. M

ov
. A

vg
. o

f M
/M

-25.0%

-15.0%

-5.0%

5.0%

15.0%

25.0%

35.0%
Y/

Y

Home Loans 3Mth. Mov. Avg. of M/M Home Loans Y/Y

Building Approvals

-14.0%

-9.0%

-4.0%

1.0%

6.0%

11.0%

Ju
l-0

0
O

ct
-0

0
Ja

n-
01

A
pr

-0
1

Ju
l-0

1
O

ct
-0

1
Ja

n-
02

A
pr

-0
2

Ju
l-0

2
O

ct
-0

2
Ja

n-
03

A
pr

-0
3

Ju
l-0

3
O

ct
-0

3
Ja

n-
04

A
pr

-0
4

Ju
l-0

4
O

ct
-0

4
Ja

n-
05

A
pr

-0
5

Ju
l-0

5

3 
M

th
. M

ov
. A

vg
. o

f M
/M

-50.0%

-30.0%

-10.0%

10.0%

30.0%

50.0%

70.0%

Y/
Y

Building Approvals 3Mth. Mov. Avg. of M/M Building Approvals Y/Y

125



Valance Co. Inc. Weekly Economic Chart Book: Australia
Trade

9/16/2005

Trade Balance

-3.0

-2.5

-2.0

-1.5

-1.0

-0.5

0.0

0.5

1.0

1.5

Ju
l-0

0

O
ct

-0
0

Ja
n-

01

A
pr

-0
1

Ju
l-0

1

O
ct

-0
1

Ja
n-

02

A
pr

-0
2

Ju
l-0

2

O
ct

-0
2

Ja
n-

03

A
pr

-0
3

Ju
l-0

3

O
ct

-0
3

Ja
n-

04

A
pr

-0
4

Ju
l-0

4

O
ct

-0
4

Ja
n-

05

A
pr

-0
5

Ju
l-0

5

Tr
ai

lin
g 

12
m

th
s 

(B
ill

io
n 

A
U

D
)

Current Account Balance

-18.0

-16.0

-14.0

-12.0

-10.0

-8.0

-6.0

-4.0

-2.0

0.0

Ju
n-

00

S
ep

-0
0

D
ec

-0
0

M
ar

-0
1

Ju
n-

01

S
ep

-0
1

D
ec

-0
1

M
ar

-0
2

Ju
n-

02

S
ep

-0
2

D
ec

-0
2

M
ar

-0
3

Ju
n-

03

S
ep

-0
3

D
ec

-0
3

M
ar

-0
4

Ju
n-

04

S
ep

-0
4

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

Le
ve

l (
B

ill
io

n)

Current Account Deficit Balance

Exports

-10.0%

-5.0%

0.0%

5.0%

10.0%

15.0%

20.0%

Ju
l-0

0
O

ct
-0

0
Ja

n-
01

A
pr

-0
1

Ju
l-0

1
O

ct
-0

1
Ja

n-
02

A
pr

-0
2

Ju
l-0

2
O

ct
-0

2
Ja

n-
03

A
pr

-0
3

Ju
l-0

3
O

ct
-0

3
Ja

n-
04

A
pr

-0
4

Ju
l-0

4
O

ct
-0

4
Ja

n-
05

A
pr

-0
5

Ju
l-0

5

M
/M

 

-20.0%

-10.0%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%
Y/

Y

Exports M/M Exports Y/Y

Imports

-8.0%

-6.0%

-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

Ju
l-0

0
O

ct
-0

0
Ja

n-
01

A
pr

-0
1

Ju
l-0

1
O

ct
-0

1
Ja

n-
02

A
pr

-0
2

Ju
l-0

2
O

ct
-0

2
Ja

n-
03

A
pr

-0
3

Ju
l-0

3
O

ct
-0

3
Ja

n-
04

A
pr

-0
4

Ju
l-0

4
O

ct
-0

4
Ja

n-
05

A
pr

-0
5

Ju
l-0

5

M
/M

-15.0%

-10.0%

-5.0%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

Y/
Y 

Imports M/M Imports Y/Y
126



Valance Co. Inc. Weekly Economic Chart Book: Australia
Prices

9/16/2005

Wage Cost Index

0.0%

0.2%

0.4%

0.6%

0.8%

1.0%

1.2%

1.4%

Ju
n-

00

S
ep

-0
0

D
ec

-0
0

M
ar

-0
1

Ju
n-

01

S
ep

-0
1

D
ec

-0
1

M
ar

-0
2

Ju
n-

02

S
ep

-0
2

D
ec

-0
2

M
ar

-0
3

Ju
n-

03

S
ep

-0
3

D
ec

-0
3

M
ar

-0
4

Ju
n-

04

S
ep

-0
4

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

Q
/Q

 

2.5%

2.7%

2.9%

3.1%

3.3%

3.5%

3.7%

3.9%

4.1%

4.3%

Y/
Y

Wage Price Index Q/Q Wage Price Index Y/Y

Import Price Index

-6.0%

-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

Ju
n-

00
S

ep
-0

0
D

ec
-0

0

M
ar

-0
1

Ju
n-

01
S

ep
-0

1

D
ec

-0
1

M
ar

-0
2

Ju
n-

02

S
ep

-0
2

D
ec

-0
2

M
ar

-0
3

Ju
n-

03
S

ep
-0

3
D

ec
-0

3

M
ar

-0
4

Ju
n-

04
S

ep
-0

4

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

Q
/Q

 

-40.0%

-30.0%

-20.0%

-10.0%

0.0%

10.0%

20.0%

30.0%

Y/
Y

Import Price Index Q/Q Import Price Index Y/Y

Export Price Index

-8.0%

-6.0%

-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

Ju
n-

00
S

ep
-0

0
D

ec
-0

0
M

ar
-0

1
Ju

n-
01

S
ep

-0
1

D
ec

-0
1

M
ar

-0
2

Ju
n-

02
S

ep
-0

2
D

ec
-0

2
M

ar
-0

3
Ju

n-
03

S
ep

-0
3

D
ec

-0
3

M
ar

-0
4

Ju
n-

04
S

ep
-0

4
D

ec
-0

4
M

ar
-0

5
Ju

n-
05

Q
/Q

-40.0%

-30.0%

-20.0%

-10.0%

0.0%

10.0%

20.0%

30.0%

Y/
Y

Export Price Index Q/Q Export Price Index Y/Y

Producer Price Index

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

Ju
n-

00
S

ep
-0

0

D
ec

-0
0

M
ar

-0
1

Ju
n-

01
S

ep
-0

1

D
ec

-0
1

M
ar

-0
2

Ju
n-

02
S

ep
-0

2

D
ec

-0
2

M
ar

-0
3

Ju
n-

03

S
ep

-0
3

D
ec

-0
3

M
ar

-0
4

Ju
n-

04

S
ep

-0
4

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

Q
/Q

-1.0%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%
Y/

Y

Producer Price Index Q/Q Producer Price Index Y/Y

127



Valance Co. Inc. Weekly Economic Chart Book: Australia 
Prices

 9/16/2005

Consumer Price Index

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

4.0%

Ju
n-

00

S
ep

-0
0

D
ec

-0
0

M
ar

-0
1

Ju
n-

01

S
ep

-0
1

D
ec

-0
1

M
ar

-0
2

Ju
n-

02

S
ep

-0
2

D
ec

-0
2

M
ar

-0
3

Ju
n-

03

S
ep

-0
3

D
ec

-0
3

M
ar

-0
4

Ju
n-

04

S
ep

-0
4

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

Q
/Q

 

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

Y/
Y 

Consumer Price Index Q/Q Consumer Price Index Y/Y

128



Valance Co. inc. Weekly Economic Charts: Australia
Market

 9/16/2005

AUD-USD Exchange Rate

0.40

0.45

0.50

0.55

0.60

0.65

0.70

0.75

0.80

0.85

0.90

S
ep

-9
9

Ja
n-

00

M
ay

-0
0

S
ep

-0
0

Ja
n-

01

M
ay

-0
1

S
ep

-0
1

Ja
n-

02

M
ay

-0
2

S
ep

-0
2

Ja
n-

03

M
ay

-0
3

S
ep

-0
3

Ja
n-

04

M
ay

-0
4

S
ep

-0
4

Ja
n-

05

M
ay

-0
5

R
at

e

AUD Exchange Rate

AS200 Index

2500.00

3000.00

3500.00

4000.00

4500.00

5000.00

Se
p-

99

Ja
n-

00

M
ay

-0
0

Se
p-

00

Ja
n-

01

M
ay

-0
1

Se
p-

01

Ja
n-

02

M
ay

-0
2

Se
p-

02

Ja
n-

03

M
ay

-0
3

Se
p-

03

Ja
n-

04

M
ay

-0
4

Se
p-

04

Ja
n-

05

M
ay

-0
5

Le
ve

l

AS200 Index

Trade-Weighted Exchange Rate

60.00

65.00

70.00

75.00

80.00

85.00

90.00

95.00

S
ep

-9
9

Ja
n-

00

M
ay

-0
0

S
ep

-0
0

Ja
n-

01

M
ay

-0
1

S
ep

-0
1

Ja
n-

02

M
ay

-0
2

S
ep

-0
2

Ja
n-

03

M
ay

-0
3

S
ep

-0
3

Ja
n-

04

M
ay

-0
4

S
ep

-0
4

Ja
n-

05

M
ay

-0
5

Le
ve

l

BoE Effective Exchange Rate

RBA Overnight Rate

3.50

4.00

4.50

5.00

5.50

6.00

6.50

Se
p-

99

D
ec

-9
9

M
ar

-0
0

Ju
n-

00

Se
p-

00

D
ec

-0
0

M
ar

-0
1

Ju
n-

01

Se
p-

01

D
ec

-0
1

M
ar

-0
2

Ju
n-

02

Se
p-

02

D
ec

-0
2

M
ar

-0
3

Ju
n-

03

Se
p-

03

D
ec

-0
3

M
ar

-0
4

Ju
n-

04

Se
p-

04

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

R
at

e 
(%

)

RBA Overnight Rate

129



Valance Co. Inc. Weekly Economic Chart Book: New Zealand
Output

 9/16/2005

Gross Domestic Product

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

Ja
n-

98

Ja
n-

99

Ja
n-

00

Ja
n-

01

Ja
n-

02

Ja
n-

03

Ja
n-

04

Y/
Y

Gross Domestic Product Y/Y

Manufacturing Sales

-3.0%

-2.0%

-1.0%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

Ju
n-

00
S

ep
-0

0
D

ec
-0

0
M

ar
-0

1
Ju

n-
01

S
ep

-0
1

D
ec

-0
1

M
ar

-0
2

Ju
n-

02
S

ep
-0

2
D

ec
-0

2
M

ar
-0

3
Ju

n-
03

S
ep

-0
3

D
ec

-0
3

M
ar

-0
4

Ju
n-

04
S

ep
-0

4
D

ec
-0

4
M

ar
-0

5
Ju

n-
05

Q
/Q

-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

16.0%

Y/
Y

Manufacturing Sales Q/Q Manufacturing Sales Y/Y

Net Migration

-15000.00

-10000.00

-5000.00

0.00

5000.00

10000.00

15000.00

20000.00

25000.00

30000.00

35000.00

Ju
l-0

0

O
ct

-0
0

Ja
n-

01

A
pr

-0
1

Ju
l-0

1

O
ct

-0
1

Ja
n-

02

A
pr

-0
2

Ju
l-0

2

O
ct

-0
2

Ja
n-

03

A
pr

-0
3

Ju
l-0

3

O
ct

-0
3

Ja
n-

04

A
pr

-0
4

Ju
l-0

4

O
ct

-0
4

Ja
n-

05

A
pr

-0
5

Ju
l-0

5

Tr
ai

lin
g 

6 
M

th
s.

Net Migration Trailing 6 mths.

130



Valance Co. Inc. Weekly Economic Chart Book: New Zealand
Consumer

9/16/2005

Motor Vehicle Sales

-10.0%

-5.0%

0.0%

5.0%

10.0%

15.0%

20.0%

M
ar

-0
0

Ju
n-

00

S
ep

-0
0

D
ec

-0
0

M
ar

-0
1

Ju
n-

01

S
ep

-0
1

D
ec

-0
1

M
ar

-0
2

Ju
n-

02

S
ep

-0
2

D
ec

-0
2

M
ar

-0
3

Ju
n-

03

S
ep

-0
3

D
ec

-0
3

M
ar

-0
4

Ju
n-

04

S
ep

-0
4

D
ec

-0
4

M
ar

-0
5

3 
M

th
. M

ov
. A

vg
. o

f M
/M

-30.0%

-20.0%

-10.0%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

 Y
/Y

 

Motor Vehicle Sales 3 Mth. Mov. Avg. of M/M Motor Vehicle Sales Y/Y

\

Retail Sales

-0.4%

-0.2%

0.0%

0.2%

0.4%

0.6%

0.8%

1.0%

1.2%

1.4%

Ju
l-0

0
O

ct
-0

0
Ja

n-
01

A
pr

-0
1

Ju
l-0

1
O

ct
-0

1
Ja

n-
02

A
pr

-0
2

Ju
l-0

2
O

ct
-0

2
Ja

n-
03

A
pr

-0
3

Ju
l-0

3
O

ct
-0

3
Ja

n-
04

A
pr

-0
4

Ju
l-0

4
O

ct
-0

4
Ja

n-
05

A
pr

-0
5

Ju
l-0

5

3 
M

th
. M

ov
. A

vg
. o

f M
/M

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

8.0%

9.0%

10.0%
Y/

Y

Retail Sales 3 Mth. Mov. Avg. of M/M Retail Sales Y/Y

Consumer Confidence

-20.0%

-15.0%

-10.0%

-5.0%

0.0%

5.0%

10.0%

15.0%

20.0%

Ju
n-

00
S

ep
-0

0
D

ec
-0

0
M

ar
-0

1
Ju

n-
01

S
ep

-0
1

D
ec

-0
1

M
ar

-0
2

Ju
n-

02
S

ep
-0

2
D

ec
-0

2
M

ar
-0

3
Ju

n-
03

S
ep

-0
3

D
ec

-0
3

M
ar

-0
4

Ju
n-

04
S

ep
-0

4
D

ec
-0

4
M

ar
-0

5
Ju

n-
05

3 
M

th
. M

ov
. A

vg
. o

f Q
/Q

-20.0%

-15.0%

-10.0%

-5.0%

0.0%

5.0%

10.0%

15.0%

20.0%

Y/
Y

Consumer Confidence 3 Mth. Mov. Avg. of M/M Consumer Confidence Y/Y

131



Valance Co. Inc. Weekly Economic Chart Book: New Zealand
Labor

9/16/2005

k jobs

Weekly Wages

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

Ju
n-

00

S
ep

-0
0

D
ec

-0
0

M
ar

-0
1

Ju
n-

01

S
ep

-0
1

D
ec

-0
1

M
ar

-0
2

Ju
n-

02

S
ep

-0
2

D
ec

-0
2

M
ar

-0
3

Ju
n-

03

S
ep

-0
3

D
ec

-0
3

M
ar

-0
4

Ju
n-

04

S
ep

-0
4

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

Q
/Q

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

4.0%

4.5%

Y/
Y

Weekly Wages Q/Q Weekly Wages Y/Y

Employment Change

-5.0

0.0

5.0

10.0

15.0

20.0

25.0

30.0

35.0

Ju
n-

00

S
ep

-0
0

D
ec

-0
0

M
ar

-0
1

Ju
n-

01

S
ep

-0
1

D
ec

-0
1

M
ar

-0
2

Ju
n-

02

S
ep

-0
2

D
ec

-0
2

M
ar

-0
3

Ju
n-

03

S
ep

-0
3

D
ec

-0
3

M
ar

-0
4

Ju
n-

04

S
ep

-0
4

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

C
ha

ng
e 

(th
ou

sa
nd

 jo
bs

)

Emplyoment Change Change

Unemployment Rate

3.0

3.5

4.0

4.5

5.0

5.5

6.0

6.5

Ju
n-

00

S
ep

-0
0

D
ec

-0
0

M
ar

-0
1

Ju
n-

01

S
ep

-0
1

D
ec

-0
1

M
ar

-0
2

Ju
n-

02

S
ep

-0
2

D
ec

-0
2

M
ar

-0
3

Ju
n-

03

S
ep

-0
3

D
ec

-0
3

M
ar

-0
4

Ju
n-

04

S
ep

-0
4

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

R
at

e 
(%

)

Unemployment Rate Change

ANZ Job Advertisements

-6.0%

-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

A
ug

-0
0

N
ov

-0
0

Fe
b-

01
M

ay
-0

1
A

ug
-0

1
N

ov
-0

1
Fe

b-
02

M
ay

-0
2

A
ug

-0
2

N
ov

-0
2

Fe
b-

03
M

ay
-0

3
A

ug
-0

3
N

ov
-0

3
Fe

b-
04

M
ay

-0
4

A
ug

-0
4

N
ov

-0
4

Fe
b-

05
M

ay
-0

5
A

ug
-0

5

3 
M

th
. M

ov
. A

vg
. o

f M
/M

 (%
) 

-15.0%

-10.0%

-5.0%

0.0%

5.0%

10.0%

15.0%

20.0%
Y/

Y 

ANZ Job Advertisements 3 Mth. Mov. Avg. of M/M ANZ Job Advertisements Y/Y

132



Valance Co. Inc. Weekly Economic Chart Book: New Zealand
Labor

 9/16/2005

Part Time Employment

-4.0%

-3.0%

-2.0%

-1.0%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

Ju
n-

00
S

ep
-0

0
D

ec
-0

0
M

ar
-0

1

Ju
n-

01
S

ep
-0

1
D

ec
-0

1

M
ar

-0
2

Ju
n-

02
S

ep
-0

2

D
ec

-0
2

M
ar

-0
3

Ju
n-

03
S

ep
-0

3

D
ec

-0
3

M
ar

-0
4

Ju
n-

04

S
ep

-0
4

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

Q
/Q

-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

Y/
Y

Part Time Employment Q/Q Part Time Employment Y/Y

Full Time Employment

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

Ju
n-

00

S
ep

-0
0

D
ec

-0
0

M
ar

-0
1

Ju
n-

01

S
ep

-0
1

D
ec

-0
1

M
ar

-0
2

Ju
n-

02

S
ep

-0
2

D
ec

-0
2

M
ar

-0
3

Ju
n-

03

S
ep

-0
3

D
ec

-0
3

M
ar

-0
4

Ju
n-

04

S
ep

-0
4

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

Q
/Q

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

4.0%

4.5%

Y/
Y

Full Time Employment Q/Q Full Time Employment Y/Y

133



Valance Co. Inc. Weekly Economic Chart Book: New Zealand
Business

 9/16/2005

Business Conditions Index

-70

-60

-50

-40

-30

-20

-10

0

10

20

30

40

M
ar

-0
0

Ju
n-

00

S
ep

-0
0

D
ec

-0
0

M
ar

-0
1

Ju
n-

01

S
ep

-0
1

D
ec

-0
1

M
ar

-0
2

Ju
n-

02

S
ep

-0
2

D
ec

-0
2

M
ar

-0
3

Ju
n-

03

S
ep

-0
3

D
ec

-0
3

M
ar

-0
4

Ju
n-

04

S
ep

-0
4

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

Pc
tg

. C
hg

.

Business Conditions Index

134



Valance Co. Inc. Weekly Economic Chart Book: New Zealand
Housing

 9/16/2005

House Prices

-2.0%

-1.5%

-1.0%

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

M
ay

-0
0

A
ug

-0
0

N
ov

-0
0

Fe
b-

01

M
ay

-0
1

A
ug

-0
1

N
ov

-0
1

Fe
b-

02

M
ay

-0
2

A
ug

-0
2

N
ov

-0
2

Fe
b-

03
M

ay
-0

3

A
ug

-0
3

N
ov

-0
3

Fe
b-

04
M

ay
-0

4

A
ug

-0
4

N
ov

-0
4

Fe
b-

05
M

ay
-0

5

3 
M

th
. M

ov
. A

vg
. o

f M
/M

 (%
)

-5.0%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

Y/
Y 

(%
)

House Prices 3 Mth. Mov. Avg. of M/M House Prices Y/Y

Housing Sales

-15.0%

-10.0%

-5.0%

0.0%

5.0%

10.0%

15.0%

20.0%

M
ay

-0
0

A
ug

-0
0

N
ov

-0
0

Fe
b-

01
M

ay
-0

1
A

ug
-0

1
N

ov
-0

1
Fe

b-
02

M
ay

-0
2

A
ug

-0
2

N
ov

-0
2

Fe
b-

03
M

ay
-0

3
A

ug
-0

3
N

ov
-0

3
Fe

b-
04

M
ay

-0
4

A
ug

-0
4

N
ov

-0
4

Fe
b-

05
M

ay
-0

5

3 
M

th
. M

ov
. A

vg
. o

f M
/M

 (%
)

-40.0%

-30.0%

-20.0%

-10.0%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%
Y/

Y 
(%

)

Housing Sales 3 Mth. Mov. Avg. of M/M Housing Sales Y/Y

Building Approvals

-15.0%

-10.0%

-5.0%

0.0%

5.0%

10.0%

15.0%

Ju
l-0

0
O

ct
-0

0
Ja

n-
01

A
pr

-0
1

Ju
l-0

1
O

ct
-0

1
Ja

n-
02

A
pr

-0
2

Ju
l-0

2
O

ct
-0

2
Ja

n-
03

A
pr

-0
3

Ju
l-0

3
O

ct
-0

3
Ja

n-
04

A
pr

-0
4

Ju
l-0

4
O

ct
-0

4
Ja

n-
05

A
pr

-0
5

Ju
l-0

5

3 
M

th
. M

ov
. A

vg
. o

f M
/M

 (%
) 

-60.0%

-40.0%

-20.0%

0.0%

20.0%

40.0%

60.0%

80.0%

100.0%

Y/
Y 

(%
)

Building Approvals 3 Mth. Mov. Avg. of M/M Building Approvals Y/Y

135



Valance Co. Inc. Weekly Economic Chart Book: New Zealand
Trade

 9/16/2005

Current Account

-3.5

-3

-2.5

-2

-1.5

-1

-0.5

0

M
ar

-0
0

Ju
n-

00

S
ep

-0
0

D
ec

-0
0

M
ar

-0
1

Ju
n-

01

S
ep

-0
1

D
ec

-0
1

M
ar

-0
2

Ju
n-

02

S
ep

-0
2

D
ec

-0
2

M
ar

-0
3

Ju
n-

03

S
ep

-0
3

D
ec

-0
3

M
ar

-0
4

Ju
n-

04

S
ep

-0
4

D
ec

-0
4

M
ar

-0
5

B
ill

io
ns

Current Account Level

Trade Balance

-6.00

-5.00

-4.00

-3.00

-2.00

-1.00

0.00

1.00

2.00

Ju
l-0

0

O
ct

-0
0

Ja
n-

01

A
pr

-0
1

Ju
l-0

1

O
ct

-0
1

Ja
n-

02

A
pr

-0
2

Ju
l-0

2

O
ct

-0
2

Ja
n-

03

A
pr

-0
3

Ju
l-0

3

O
ct

-0
3

Ja
n-

04

A
pr

-0
4

Ju
l-0

4

O
ct

-0
4

Ja
n-

05

A
pr

-0
5

Ju
l-0

5

Tr
ai

lin
g 

12
M

th
s.

 (B
ill

io
ns

)

Trade Exports

-30.0%

-20.0%

-10.0%

0.0%

10.0%

20.0%

30.0%

Ju
l-0

0
O

ct
-0

0
Ja

n-
01

A
pr

-0
1

Ju
l-0

1
O

ct
-0

1
Ja

n-
02

A
pr

-0
2

Ju
l-0

2
O

ct
-0

2
Ja

n-
03

A
pr

-0
3

Ju
l-0

3
O

ct
-0

3
Ja

n-
04

A
pr

-0
4

Ju
l-0

4
O

ct
-0

4
Ja

n-
05

A
pr

-0
5

Ju
l-0

5

M
/M

-20.0%

-10.0%

0.0%

10.0%

20.0%

30.0%

40.0%
Y/

Y

Trade Exports M/M Trade Exports Y/Y

Trade Imports

-30.0%

-20.0%

-10.0%

0.0%

10.0%

20.0%

30.0%

Ju
l-0

0
O

ct
-0

0
Ja

n-
01

A
pr

-0
1

Ju
l-0

1
O

ct
-0

1
Ja

n-
02

A
pr

-0
2

Ju
l-0

2
O

ct
-0

2
Ja

n-
03

A
pr

-0
3

Ju
l-0

3
O

ct
-0

3
Ja

n-
04

A
pr

-0
4

Ju
l-0

4
O

ct
-0

4
Ja

n-
05

A
pr

-0
5

Ju
l-0

5

M
/M

-20.0%

-15.0%

-10.0%

-5.0%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

Y/
Y

Trade Imports M/M Trade Imports Y/Y

136



Valance Co. Inc. Weekly Economic Chart Book: New Zealand
Trade

 9/16/2005

Terms of Trade

-6.0%

-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

Ju
n-

00
S

ep
-0

0

D
ec

-0
0

M
ar

-0
1

Ju
n-

01
S

ep
-0

1

D
ec

-0
1

M
ar

-0
2

Ju
n-

02
S

ep
-0

2

D
ec

-0
2

M
ar

-0
3

Ju
n-

03

S
ep

-0
3

D
ec

-0
3

M
ar

-0
4

Ju
n-

04

S
ep

-0
4

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

Q
/Q

 (%
) 

-2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

Y/
Y 

(%
)

Terms of Trade Q/Q Terms of Trade Y/Y

137



Valance Co. Inc. Weekly Economic Chart Book: New Zealand
Prices

 9/16/2005

Labor Cost Index

0.0%

0.1%

0.2%

0.3%

0.4%

0.5%

0.6%

0.7%

0.8%

0.9%

Ju
n-

00

S
ep

-0
0

D
ec

-0
0

M
ar

-0
1

Ju
n-

01

S
ep

-0
1

D
ec

-0
1

M
ar

-0
2

Ju
n-

02

S
ep

-0
2

D
ec

-0
2

M
ar

-0
3

Ju
n-

03

S
ep

-0
3

D
ec

-0
3

M
ar

-0
4

Ju
n-

04

S
ep

-0
4

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

3 
M

th
. M

ov
 A

vg
 o

f Q
/Q

1.25%

1.45%

1.65%

1.85%

2.05%

2.25%

2.45%

2.65%

Y/
Y

Labor Cost Index 3 Mth. Mov. Avg. of Q/Q Labor Cost Index Y/Y

Consumer Price Index

-0.4%

-0.2%

0.0%

0.2%

0.4%

0.6%

0.8%

1.0%

1.2%

1.4%

1.6%

Ju
n-

00

S
ep

-0
0

D
ec

-0
0

M
ar

-0
1

Ju
n-

01

S
ep

-0
1

D
ec

-0
1

M
ar

-0
2

Ju
n-

02

S
ep

-0
2

D
ec

-0
2

M
ar

-0
3

Ju
n-

03

S
ep

-0
3

D
ec

-0
3

M
ar

-0
4

Ju
n-

04

S
ep

-0
4

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

3 
M

th
. M

ov
 A

vg
 o

f Q
/Q

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

4.0%

4.5%

Y/
Y

Consumer Price Index 3 Mth. Mov. Avg. of Q/Q Consumer Price Index Y/Y

Producer Prices: Inputs

-2.0%

-1.0%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

Ju
n-

00
S

ep
-0

0
D

ec
-0

0
M

ar
-0

1
Ju

n-
01

S
ep

-0
1

D
ec

-0
1

M
ar

-0
2

Ju
n-

02
S

ep
-0

2
D

ec
-0

2
M

ar
-0

3
Ju

n-
03

S
ep

-0
3

D
ec

-0
3

M
ar

-0
4

Ju
n-

04
S

ep
-0

4
D

ec
-0

4
M

ar
-0

5
Ju

n-
05

3 
M

th
. M

ov
 A

vg
 o

f Q
/Q

-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

Y/
Y

Producer Prices: Inputs 3 Mth. Mov. Avg. of Q/Q Producer Prices: Inputs Y/Y

Producer Prices: Outputs

-1.5%

-1.0%

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

Ju
n-

00
S

ep
-0

0
D

ec
-0

0

M
ar

-0
1

Ju
n-

01

S
ep

-0
1

D
ec

-0
1

M
ar

-0
2

Ju
n-

02

S
ep

-0
2

D
ec

-0
2

M
ar

-0
3

Ju
n-

03
S

ep
-0

3

D
ec

-0
3

M
ar

-0
4

Ju
n-

04
S

ep
-0

4

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

3 
M

th
. M

ov
 A

vg
 o

f Q
/Q

-1.0%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

8.0%
Y/

Y

Producer Prices: Outputs 3 Mth. Mov. Avg. of Q/Q Producer Prices: Outputs Y/Y

138



Valance Co. Inc. Weekly Economic Chart Book: New Zealand
Market

 9/16/2005

NZD - USD Exchange Rate 

0.35

0.40

0.45

0.50

0.55

0.60

0.65

0.70

0.75

Ja
n-

99

M
ay

-9
9

S
ep

-9
9

Ja
n-

00

M
ay

-0
0

S
ep

-0
0

Ja
n-

01

M
ay

-0
1

S
ep

-0
1

Ja
n-

02

M
ay

-0
2

S
ep

-0
2

Ja
n-

03

M
ay

-0
3

S
ep

-0
3

Ja
n-

04

M
ay

-0
4

S
ep

-0
4

R
at

e

NZD Exchange Rate

NZ Stock Exchange 50

1500.00

1700.00

1900.00

2100.00

2300.00

2500.00

2700.00

2900.00

3100.00

3300.00

Ja
n-

01

A
pr

-0
1

Ju
l-0

1

O
ct

-0
1

Ja
n-

02

A
pr

-0
2

Ju
l-0

2

O
ct

-0
2

Ja
n-

03

A
pr

-0
3

Ju
l-0

3

O
ct

-0
3

Ja
n-

04

A
pr

-0
4

Ju
l-0

4

O
ct

-0
4

Le
ve

l

NZ Exchange Limited 50 Free Float Total Return Index

Trade-Weighted Exchange Rate

65

70

75

80

85

90

95

100

105

110

115

Ja
n-

99

M
ay

-9
9

S
ep

-9
9

Ja
n-

00

M
ay

-0
0

S
ep

-0
0

Ja
n-

01

M
ay

-0
1

S
ep

-0
1

Ja
n-

02

M
ay

-0
2

S
ep

-0
2

Ja
n-

03

M
ay

-0
3

S
ep

-0
3

Ja
n-

04

M
ay

-0
4

S
ep

-0
4

R
at

e

BoE Effective Exchange Rate

RBNZ Overnight Rate

4.25

4.75

5.25

5.75

6.25

6.75

7.25

Ju
l-0

0

O
ct

-0
0

Ja
n-

01

A
pr

-0
1

Ju
l-0

1

O
ct

-0
1

Ja
n-

02

A
pr

-0
2

Ju
l-0

2

O
ct

-0
2

Ja
n-

03

A
pr

-0
3

Ju
l-0

3

O
ct

-0
3

Ja
n-

04

A
pr

-0
4

Ju
l-0

4

O
ct

-0
4

Ja
n-

05

A
pr

-0
5

Ju
l-0

5

R
at

e 
(%

)

RBNZ Overnight Rate

139


