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International vs. US Bond Returns

3 Months Ending 12/31/2008
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JIC Fixed Income Style Peer Group Returns
3 Months Ending December 31, 2008
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International Bond Market: Fundamentals
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International Bond Market: Fundamentals

Bond Yields Real Interest Rates
(10 Year - Expected Inflation)

%o

%o

0.8
0.5
0.3
0.0
-0.3
-0.5
-0.8
-1.0
-1.3
-1.5
-1.8

Britain Euro Switzerland -2.0
Canada Japan United States 2.3

Britain Euro Switzerland

l 3 Month Gov I 10 Year Gov Canada Japan United States

Johnston Investment Counsel, Ltd.



