
Fig. 2  Czech and German five year government bond yields

2

4

6

8

10

12

14

16

18

01
-97

02
-97

03
-97

04
-97

05
-97

06
-97

07
-97

08
-97

09
-97

10
-97

11
-97

12
-97

01
-98

02
-98

03
-98

04
-98

05
-98

06
-98

07
-98

08
-98

09
-98

10
-98

11
-98

12
-98

01
-99

02
-99

03
-99

pe
rc

en
t p

.a
.

Czech government bonds German government bonds



Fig. 4  Daily Czech-German 5 year government bond yield differential 
            and  the nominal Czech koruna-Deutschmark exchange rate
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Czech-German 5Y bond yield difference (left scale) log-nominal CZK/DEM exchange rate (right scale)


