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1.2 Grosse der globalen Bondmirkte

Figure 1. 3o of Major Bond Markels at Year-End 1998 (Rominal Value Dutstanding: Billbors of 1S, Dollars of Equivalent)®
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2.1 Zinseszins und Abdiskontierung

C
P Z‘msesz'msrechun
a Abd'\skont'\erung
S Zeit
0 T

2.2 Formeln fir Zinseszins und Abdiskontierung

Jahrlich Halbjéhrlich Kontinuierlich
Zinseszins e —p.g”
(PV — CF) C.=P -(+r) C,:P,(“L] G
Abdiskontier c P = C.

— T T 2.1 P :C .e—rr
ung P.= - r .
@+r) 1+—

(CF —= PV) 2

Europa, Schweiz | USA, UK, Elegante
Wo? Australien, Japan Theorie




2.3 Beispiel Zinseszinsrechung

. 2500
Zins 10% — jahriich
w halbjéhrlich
Zeitpunkt jéhrlich  halbjahrlich  kontinuierlich == kontinuieriich
0 100.00 100.00 100.00 2000
1 110.00 110.25 110.52
2 121.00 121.55 122.14
3 133.10 134.01 134.99 1500
4 146.41 147.75 149.18
5 161.05 162.89 164.87
6 177.16 179.59 182.21
7 194,87 197.99 201.38 1000
8 214.36 218.29 222.55
9 235.79 240.66 245.96
10 250.37 265.33 271.83 500
11 285.31 292.53 300.42
12 31384 322,51 332,01
13 345.23 355.57 366.93
14 379.75 392,01 405.52 0 5 10 15 20 25 3
15 417.72 432.19 448.17
16 459.50 476.49 495.30
17 505.45 525.33 547.39
18 565.99 579.18 604.96
19 61159 638.55 668.59
20 672.75 704.00 738.91
21 740.02 776.16 816.62
22 814.03 855.72 902.50
23 895.43 943.43 997.42 10
24 984.97 1040.13 1102.32
25 1083.47 1146.74 121825
26 110182 1264.28 1346.37
27 1311.00 1393.87 1487.97
28 1442.10 1536.74 1644.46
29 1586.31 1694.26 1817.41
30 1744.94 1867.92 200855
10°
2.4 Beispiel Abdiskontierung
100
Zins 10% — jahrich
90 wehalbjéhrlich
w— kontinuierlich
Zeitpunkt jahrlich  halbjahrlich  kontinuieriich
0 100.00 100.00 100.00
1 90.91 90.70 90.48
2 82,64 82.27 8187
3 75.13 74.62 74.08
-4 68.30 67.68 67.03
5 62.09 61.39 60.65
- 56.45 55.68 54.88
7 51.32 5051 49.66
8 46.65 4581 44.93
9 42.41 4155 40.66
-10 3855 37.69 36.79
11 35.05 34.18 33.29
12 31.86 3101 30.12
13 28.97 28.12 2725
14 26.33 2551 24.66
-15 23.94 23.14 2231
-16 2176 20.99 20.19
17 1978 19.04 1827
-18 17.99 17.27 16.53
19 1635 15.66 14.96
20 14.86 14.20 1353
21 1351 12.88 1225
22 12.28 11.69 11.08 10t
23 1117 10.60 10.03
24 10.15 9.61 9.07
25 9.23 872 821
-26 8.39 791 7.43
27 7.63 717 672
28 6.93 651 6.08
29 6.30 5.90 5.50
-30 573 535 4.98




2.5 Der Diskontfaktor

Statt mit unterschiedlichen Formeln zu arbeiten, kbnnen
wir auch schreiben

P=C._ .5

wobei

S, :L (bei jahrlicher Verrechnung)
@+r)”

S, = ! +— (beiVerrechnung h mal pro Jahr)
i)
h

S5 =e"" (bei kontinuierlicher Verrechnung)

Beachte: der Diskontfaktor 6 entspricht dem Preis eines
Zerobonds mit Kapital 1.

2.6 Eleganz durch Logs

P=Cs =Ce™

=InP.=InCe™ =InC_+Ine"™ =InC_-rzr

P=C -rr
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2.7 Zerobonds

DES H207 Govt  DES
SECURITY DISPLAY
STRIPS S 05/15/25 36.401 / 36,544 ( 5.09 /07) BBT @ 9:54
TSSUER INFO REDEMPTION INFO

SECURITY INFORMATION AME  STRIPS MATURITY DT 5/15/25
[YPE US GOYT NATIOMAL | | MEXT CALL DT

CPN TYPE NOKE WORKOUT DT 5/15/425

MTY/REFUND TY¥P  MORMAL IDENTIFICATION #'s RISK FACTOR  7.14

CALC TYP ( 1)STREET COMYENTIOM | CUSIP 912833LY0

DAY COUNTC  1)ACT/ACT HLNUH HZ2E7S ISSUANCE TNFO

MARKET 159 s GOYT TSI U$912833LY09 | | ISSUE DATE  11/15/96

COUNTRY/CURR  USA/ DOL

SECURITY TYPE sl

ANMT UNSTRIPPED LOHH) PREC & ISSUE

AMT STRIPPED LMD

MIN PIECE .01

LISTED: AMEX.

Australic 61 2 3777 5600 Erozil 5911 3048 4500 rope 44 20 7330 7S00 Cermany 43 £3 320410
Hong Kong 852 2977 6000 Jepon 81 3 3201 8300 Singopore 65 6212 1600 s 1 212 S0 2on Lapuright 2005 Bloonoery L.P
G681°1200-3 31-Mor-05 9:58:38
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2.8 Mittelfluss einer normalen Anleihe

Attribute

Verfall

Coupon

Couponhéaufigkeit
Marchzins-Verrechnungsart
Schuldner / Emittent (+ Senioritat)

Zusatzliche Infos (nicht notwendig): ISIN, CUSIP, Rating,
Betrag ausstehend ...

oooooao
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2.9 Beispiel einer Anleihe

DES

SECURITY DESCRIPTION
SWISS 3 % 06/15

SWISS (GOYT)

Hame SWITZERLAND
Tupe Sovereign
ffarket of Issue DOMESTIC

Country CH Currency CHF
Collateral Type BONDS
Calc Tup( 129)1SMA CONYENTION

Haturity 6/10/2015 Series
ORMAL

Coupon E FIXED
ANMUAL GERHAN: 30/360

Announcement Ot 5/22/01
Int. Accrual Dt 6/11/01
1st Settle Date 6/11/01
1st Coupon Date 6/10/02
Iss Pr 93.9000

NO PROSPECTUS

[STH CHOO12385586
aloren 001238558
adol 1 7178524

Amt Issued

CHF 2,784, 150,00 (M)

Amt Outstanding

CHF 2,784, 150.00 (M)

Min Piece/Increment
1,000,007 1,000.00

Par fmount 1,000, 00

ERS (SWISS)

Hz07 Corp DES

Page 1/ 1
112,2100/112,3300 (2.

38/2.37) BGN B B:05
[ Additional Sec Info

4 Sec. Specific Neus
I Custom Notes

) Issuer Information
1 ALLD

) Pricing Sources

) Related Securities
) Corporate Actions

65) Old DES

E6) Send as Attachment|

Si1.1BLM OWM TRAMCHES. (SKRL00MM NOT PLACED).SEE {CACS <GO>} FOR INCREASE HISTORY.

fustrolia €1 2 9777

il 5511 3048 4500

Eurcpe 44 20 7320 7500

Cernony 49 €9 920410

2500 Bra
Heng Keng 252 2877 €000 Jopon 21 3 2201 9500 Singopore 65 6212 1000 00§, 1 212 219 2000 Copuright 2005 Eloombers L.P.

651-1200-1 30-Mar-05  §:39:17
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2.10 Bewertung einer normalen Anleihe

i

T T

C., B
I:)D _Zm_zpr _Zé‘rcr




2.11 Beispiel Bewertung normaler Bond

Laufzeit 10 Jahr Ct S Pt
Zins 5% 1 6 0.9524 5.714
Coupon 6% 2 6 0.9070 5.442
Kapital 100 3 6 0.8638 5.183
4 6 0.8227 4.936

5 6 0.7835 4.701

6 6 0.7462 4.477

7 6 0.7107 4.264

8 6 0.6768 4.061

9 6 0.6446 3.868

10 106 0.6139 65.075

107.722

15

2.12 Preis wihrend der Coupon-Perioden

o Nach Auszahlung des Coupons bleiben Mittelflusse fix, aber
die Abdiskontierungsperiode bis zu jedem Fluss verkleinert
sich = (schmutziger) Preis [= Gegenwartswert der
Mittelflisse] steigt

o Bei Auszahlung des Coupons sinkt der Gesamtwert
o Usw.

16




2.13 Marchzinsen

Marchzins (lIa) = Methode, um aus dem schmutzigen Preis
(Pp) den Couponeffekt herauszufiltern. Normalerweise wird
der saubere Preis (P.) ausgewiesen.

17

2.14 Trade Ticket mit Marchzinsen

BTT FL0S + Corp BTT
Enter 1 <GO> to accept, 99 <GO> for options.

LON 3731705 14:04
TRADE TICKET L] 3731705414042}

(m)

. Yield IEERITC Yield to B/ 77100100 )
ettlement [EFIEIEE CORP
[ Broker CREDIS CREDIT SUISSE BAMNK

Broker Commission
tamp Duty
ithholding Tax
Clearing Fee
Exchange Fee
EURDCLEAR
CEDEL

ORDER TIME
FXEC TIME
Principal H 108,910 . 00 Principal/Agency
[Chccrued 230 2,313.89
ransaction Costs O, 00 Bettlement Loc
Motal CHF 111,2232.89
Total Position
iew in [Wi[H Rate 1.000000 Invert [] (¥/N)

Austrolio 61 2 9777 G600 Brazil 5510 3045 4500 Eurcps 44 20 7330 7500 Ternony 45 69 920410
Hong Keng 852 2377 6000 Jopan 81 3 3201 8900 Singepors 65 6212 1000 U.S. 1 212 318 2000 Copyright 2005 Eloonberg L P
5681-1200-3 31-Mar-05 15:04:53

18




3.1 Wie verindert sich der Preis, wenn die Zinsen steigen?

P, C.

Steigung = (r + dr)

o Fixer Mittelfluss, aber steilere Abdiskontierung
= Preis fallt

0 Preis-Effekt grdsser, je langer die Laufzeit

19

3.2 Tllustration Preiseffekt von Zinsen

o Beispiel 20-jahriger Zerobond

o r=0%: 100.00
o r=1%: 81.95
o r=2%: 67.30
o r=3%: 55.37
o r=49%: 45.64
o r=5%: 37.69
o r=6%: 31.18
o r=7%: 25.84
o r=8%: 21.45 o 001 otz 00 007 a5 006 067 a8 o 01
o r=9%: 17.84
o r=10%: 14.86

20
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3.3 Preisentwicklung Zerobond

|

P

21
3.4 Illustration Preisentwicklung Zerobond
100
98 W\/WM
" M L SECURITY DISPLAY
94 f»f‘ T TS REEF
92 r.j
90 /
88 “f“u
86 e twta il [ a s totnio e twla s I e ts o i I fe miatwts tr fafs fotnto s rtwtatwis o atstotnte
2002 [2003 [ 2004 [2005
— US912833FW55 Govt
22
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3.5 Macaulay Duration

T T

1 r-C P
D = — 2 = T .
Macaulay PD Z (1+ r)r Z P

Macaulay Duration

23

3.6 Steigung der Preis/Rendite-Bezichung

o P geht asymptotisch
gegen O
P o Je tiefer die Zinsen, umso
i sensibler P gegenuber r

24
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3.7 Hetleitung von d und D, 4

T

_dP.  —7.C,
Todr o (4™t

_ _dR, < -7:C,
d _Zd’_ dr _Z(lJrr)”1

T T

-1 7-C,
C(@+1) Z A+r)°
o - "lg_"ldR

5 P, dr

7-C,
TP+ r)z(1+ r)°

T

Um wieviel Franken verandert sich der
Wert eines Mittelflusses, wenn r um 1%
steigt?

Um wieviel Franken verandert sich der
Wert einer normalen Anleihe (= mehrere
Mittelflisse), wenn r um 1% steigt?

Um wieviel Prozent féallt der Wert einer
normalen Anleihe (= mehrere
Mittelflusse), wenn r um 1% steigt?

25

3.8 Macaulay versus Modifizierte Duration

Bei jahrlicher Zinsverrechnung gilt:

— DMac
™ (1)

Macaulay-Duration

o Misst durchschnittliche Zeit
bis Verfall

o L Altes” Sensitivitatsmass

o Eng verwandt, aber selber
kein Risikomass

Beachte:

s D
halbjahrlicher Verrechnung Dot = Mac
1+rr2)

kontinuierliche Verrechnung D__ =D,

'mod Mac

Modifizierte Duration:

0 Misst Sensitivitéat des
(schmutzigen) Preises
gegenuber
Zinsbewegungen

o Deshalb geeignet als
Risikomass

o Kann aus Macaulay
Duration abgeleitet werden

26
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3.9 Beispiel zur Berechnung Duration

period C_t St Pt ™P_1
1 5 09615  4.8077  4.8077
2 5 09246 46228  9.2456 }> 570
3 105 0.8890  93.3446 280.0339 (@+r)
7-C,
Total . 10277509 294.0871 Xy
PD=Z(1H), Macaulay 2.8615 « L1y 7°C
Modified

2.7514 v\P -y

1 7-C,
P, @+r) Z(1+ r)’

27

3.10 Schitzung des Zinseffekts auf Preis einer Anleihe

Dmod :__1% - dPD - Dmod -dr
P, dr P
AP

> z_Dmod -Ar
PD

28
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3.11 Beispiel zur Schitzung Duration-Effekt

... Rendite steigt auf 5%, dann verandert sich P, um ...

—

-D

Ar =1.0000%

D, =2.7514

mod

.. d.h. P, fallt auf ...

102.77509-(1-2.7514%) = 99.9473

-Ar =-2.7514%

29
3.12 Renditen vs Preis
145 ; 7
140 p
|4 3 A\"/ o
N Y N A
WERNY WL AT YRNY .
- : : : | 55
o WA, i i \ ; W
15[ ‘ ] § : P
110 T q’ i 4.5
105 ) f‘ \ N
-V N
100 ! : : =y
95 | : I | | | | | 35
1997 ‘ 1998 ’ 1999 ! 2000 ‘ 2001 ! 2002 ! 2003 ‘ 2004 ‘ 2005
—— DBR 6.5 4-Jul-2027
— DBR 6.5 4-Jul-2027 - yield (right scale)
30
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3.13 Renditen vs Bondindex

16 400

80’81‘82‘53‘84‘BS‘BG‘57‘88‘89‘90’91’92‘93‘94‘95‘96’97‘95‘99‘00‘01‘02’03‘04‘05

—— US 10-jihrige Zinsen
— JP Morgan GBI USA (right scale)

31
3.14 Duration eines Portfolios
Grundsatz: Die Duration eines Obligationen-Portfolios ist die
gewichtete Duration der Obligationen im Portfolio.
Z NiPD,iDi N P
Dy="e—"—-= Z 2L |.D, =) w,-D; =
ZNiPD,i ZN Po | ' pf
i
32
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3.15 Duration eines Portfolios - Beispiel

N
1'000'000
500'000
2'000'000
1'500'000
350'000
1'500'000

TMOO >

Pc
105.42
99.86
102.10
100.00
101.99
100.59

P,=P +1,

la i Pd D
122 106.64 4.56
2.60 102.46 4.22
0.56 102.66 5.13
2,55 102.55 5.42
1.01 103.00 6.01
1.20 101.79 6.11

Vi =ZVi dy :Zdi

v, = NRy
'~ 100

b

1'066'400
512'300
2'053'200
1'538'250
360'500
1'526'850

7'057'500

I

d;=V,-D,

I

4'862'784
2'161'906
10'532'916
8'337'315
2'166'605
9'329'054

37'390'580

1

d

pf

pf

D, =

33

3.16 Immunisierung

o Immunisierung: Duration des Portfolios = Duration der
zu finanzierenden Verbindlichkeiten)

o D.h. Zielduration erreichen mit verfliigbaren Obligationen.
o Fur 2 moégliche Obligationen:

W DD,

D,=w,-D,+(1-w,)-D,

=

b Dl_DZ

0 Resultat: Gesamtportfolio reagiert nicht auf
Zinsveranderung (,,immunisiert®)
o Problem: (1) nur fur kleine Veranderungen, (2) nur
parallele Veranderungen

34
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3.17 Immunisierung — Beispiel

Kapital
Zielduration

Bond A
Bond B

w, = D=0

D,-D, 546-1021 —4.75

D Pd
5.46 104.47
10.21 101.88

~ K-w, 1000'000-.8863

N, = 848392
P, 104.47%
N, = Ko(ow) _1000000-2137 )
P, 101.88%

35

3.18 Duration als Approximation

0 Ausgangspunkt Py
o Durationsmethode schatzt
Preisver&dnderung entlang der
Geraden
o Dabei verfehlt sie den
korrekten Preis
m Fehler entsteht aus
konvexer Preisformel
m Fehler ist immer negativ
m Je grosser Ar, desto
grosser der Fehler

PD
I:JD
Py’
P’
Ar
> =P,-(1-D P, )-Ar

36




3.19 Konvexititsmass verbessert die Approximation

1 T(T+1)'CF APD 1 2
K=—S 0> 120 o D Ay+=-K-(A
PD Z (1+ y)r+2 = PD mod y 2 ( y)

= Formel fur K hergeleitet aus zweiter Ableitung
= Erweiterte Formel entspricht einer Taylor-Reihe 2. Grades
= Beschrankte Relevanz in der Praxis

37

4.1 Definition der Spotkurve

Spotrate =  Der Zinssatz, der fir die Abdiskontierung eines
einzelnen Mittelfluss verwendet wird (=Zerorate)

Spotkurve = Verhaltnis von Zeit bis zum Mittelfluss und der
entsprechenden Spotrate

=aus [ wird I

19



4.2 Rendite und Parkurve

¥, e g oY 5
| B | | | Ll | t

_—

/

Rendite Diskontsatz auf normale Anleihe, so dass PV aller
Mittelflisse bei Disonktierung mit Diskontsatz = Preis
der Anleihe [Yield]

Parkurve Zinskurve aus Anleihen, bei denen Rendite =
Couponrate

39

4.3 Quasi-modifizierte Duration / Z-Duration

modified:iz z-'CT+1 bzw = rer
P, S/ (+r) P, 5
1 7-C 1
D, oo =— » ——— bzw —» 7"
quasi-modified PD Z(l—l‘rz.)ﬁl PDZ

40
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4.4 | Zinskurve® / , Benchmarkkurve*

YIELD CURVE — EURO BENCHMARK CURVE Page 1/2
Currency [ B Bid RANGE H-EM DATE 6/ 6/05

4.00

3MEM 1Y 2V 3 4 SY &Y 7Y 8Y SY 10 15 30
fustralia 61 2 9777 Brazil 5511 3048 4500 Europs 44 20 7330 750 Cermony 49 63 520410

es0
Hong Kong 852 2377 sooo Japan 81 3 3201 8500 Singapore 65 6212 1000 U.S. 1 212 318 2000 | Copyright 2005 Bloomberg L.P.
“ e 1280-0" DS—dun-05 1536108

41
: 43 <«
4.5 ,,Zinskurve® / | Benchmarkkurve® (Forts.)
<HELP> for explanation. F122 Gowvt IYC
Hit <PAGE> for graph or <MENU> for list of curwves.
YIELD CURVE — EURO BENCHMARK CURVE Page 2/2
DATE B/ B/05
DESCRIPTION FREICE SEC  UPDATE YIELD HEDGED YIELT
[3r10 1) BETF 0 08725705 B 99.5300 BGH 15:00 2.1519 2.1519
610 2 BTF 0 11,2405 B 99.0300 BGM 15:00 2.0742 2.0742
1R 1 BTF 0 0571106 B 98.1200 BGM 15:32 2.0407 2.0407
PR 4 BkO 2 'z 03423507 B100.7000 BGM 15:32 2.0938 2.0938
BYR Y OBL 3 04/11/08 #142 BLl0Z.1100 BGM 15:31 2.2230 2.2230
BR B} OBL 3 '4 04717709 #144 B103.0000 BGM 15:32 2.4291 2.49241
BYR 7 O0BL 3 'a 04409410 #1446 BL103.0300 BGM 15:32 2.5736 2.5736
BTR 8) DBE 5 07/04/11 B112.3400 BGM 15:35 2.7626 2.7626
7R 9 DBR & 07-04/12 B113.2400 BGM 15:32 Z2.9006 2.9006
BYE | 1 DER 2 =1 07/04-13 B105. 1400 BGM 15:35 3.0221 3.0221
BYR | 110 DER 4 '4 07/04714 B108.P600 BGM 15:35 3.1251 3.1251
10YE| 120 DBE 3 'a 07/04/15 BL0OO. 2800 BGM 15:35 3.2159 3.2159
15%F 13 FRTR 4 '4 04/25/19 B108.6600 BGM 15:35 3.4530 3.4530
EPOYE| 149 DEE & 'a 01704724 B135.6000 BGM 15:35 3.5889 3.5883
BOYR 18 DER 4 01-/04/37 B105. 0400 BGM 15:35 3.7249 3.72438
To change price source for securities, use <FFMPS>,
To chanoge price source for swaps, use <HDFE>.
Ylelda are hased on next day settlement and are Conwventional
Quslrul i E1 2 S7FF SE0 Brozil 5511 3048 4500 Europe 44 20 7330 7500 GCermnoany 43 &3 920410
Hong Kong 852 2977 000 Jupun 21 2 2201 2200 Singapore &5 6212 1000 U.S. 1 212 218 2000 Copyright 2005 Bloomberg L
11-1200-0° 06—Jun—05 1526+ 49
42
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4.6 Benchmark versus Swapkurve

MULTIPLE YIELD CURVES El Currency Il Page 1/2
# 1 US TREASURY ACTIVES # 2 US $ SHAP 20-360
4. 50
4.00
.
;
E
o
3. 00
60
......................... TIVES | . > so
Australia 61 2 9777 2600 Brazil 5511 3048 4500 Europe 44 20 7330 7500 German 49 69 920410
Hong Kong 852 2577 €000 Japan 81 3 3201 2900 Singopore €5 6212 1000 U.S 1 212 318 2000 Copyright 20& EBloomberg L.P.
GE81=-1200-3 09=Jun=05 112703
43

4.7 Forwards

oo

Z fi—l,i
i=1

44
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4.8 Forward Berechnung auf Bloomberg

<HELP> for explanation. 207 Govt FWCW
IMPLIED FORWARDS CURVE
Euro
1 ¥r 1 ¥r 4/ 5405 20

Zo7Tcan

47 5405 4f 507 dr 508 42 Sel1 4 5613 4 5415 40 5417 d4r 5013 dr 521 de 523 dr 5025

Forwards Curve Overlay ESput Curve Cuupnn Curve
Australic &1 2 S7P77 8600 Brozil 5511 3048 4500 Europe 44 20 7330 7500 Germony 43 63 %20410
Hong Kong 852 2577 6000 Jopon &1 3 3201 8500 Singepore 63 6212 1000 U.5. 1 212 318 2000 Copyright 2005 Bloomberg L.F
CEEL-1200-0 01-Apr-09 14:17:24
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4.9 Hair Charts
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— USD short rates
— EUR short rates f
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4.10 ,,Eingepreiste” Zinsverinderung

Steigung =

47
4.11 Forward-Curve Berechnung auf Bloomberg
<HELPF> for explanation. Nz207 Govt  FUWCW
T T 27 3 4 S 8 G L7¥ 2v 37 47 57 77 T 15 ) 35 20
Graph Cur‘ves- E]C[IUF'I]N [t/ 5705 @0/ 5/05 B 4r 5/06
Australic 61 2 9777 & Brozil 5511 3048 4500 Europe 44 20 7330 7500 Germony 49 63 320410
Hong Kong 852 2577 SDC\D Jupﬂr\ 81 3 3201 8900 Singapore 65 6212 1000 U.5. 1 212 318 2000 Copyright 2005 Bloomberg L.P
GE81-1200-0 01-Apr-05 11:57:43
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4.12 Formen der Zinskurve

normal

mvers
T
49
<HELP> for explanation. MN207 Govt IYC
Hit <PAGE> for more info or <MENU> for a list of curves
MULTIPLE YIELD CURVES Currency [l Paoe 172
# 1+ DEUTSCHEMARK SHAP # 20 US § SHAF 30-360 30 JAPAMESE YEM SWAP  # 4- UK. FOUND SHAP
oo
.
I
E
L
5]
]
—=— DEUTSCHEMARK SHAP
3MEM 1Y 2V 3¥ 4¥ SY &Y PY &Y 9Y 10 15 20 30
Australia 61 2 5777 8600 Brazil 5511 3048 4500 Europe 44 20 7330 7500 Germeny 4% 63 920410
Hong Kong 852 2877 €000 Jepon 81 2 3201 2900 Singapore €5 6212 1000 U.S. 1 212 218 2000 Copyright 2005 Bloomkeryg L.P.
681-1200-0 0d—RApr—05 17:08:07
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4.14 Erwartungstheorie — Beispiel USA 2004

for explanation. M7 Gt IYC
Hit <PAGE> for more info or <HENU> for a list of curves
YIELD CHAMNGES FOR

CH 0 |
. %
i
LT et
7 -
-
1 .+ Realisedlimpiied 1-month money market raes USD
0
5 Wby 1 __ A
L " arket expectations on 30-3un-2003
4 E D E - arket expectations on 01.3an 2004
5 Hiem - = —f =
e | in £ Eruzil TSI1 3048 4300 Ewrops 44 20 7330 7300 A _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ [ —
orwg Forg 77 B fown 913 SIL WA Sipers 63 61 100 U5, 1415 19 00 Comars
i T1

=

Jor oz Jos foa foi oz Jos Joi Jor Joz |
2000

4.15 Empirische Grenzen der reinen Erwartungstheorie

Chart 14: Hair chart: USD 6-month LIBOR spot vs. 6-month LIBOR forwards

Quarterly data
11.0% -
10.0% 4
9.0% 4
8.0%
7.0% 4
6.0% |
5.0% |
4.0% 4
3.0% 4

2.0% |

1.0%

Jan88 JuL8Y Jan91 Jul9Z Jan94 Jul95 Jan97 JUL98 Jan00 JULOT Jan03 JuLO4 Jan06 JulO7 Jan09 Jul10
Source: JP Morgan
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4.16 Preferred Habitat — Beispiel UK Mar-05

YIELD CURVE - U.K. GOVT BNCHMARK Page 1/2
Currency [ DBid  RANGE EGE DATE  3/31/05
4.72
4.70
.
4.8
4.8
4.62
4.60
:
6M 1Y 2Y 3Y 4Y SY &Y 7Y 8Y 3Y 10 15 30
Ruslrul)u €1 2 9777 9600 Brozil 5511 3048 4500 Europe 44 20 m 7500 Germany 49 €9 520410

g Kong 852 2977 6000 Japon 51 3 3201 8300 Singapore 65 6212 1000 U.S. 1 212 318 2000 Cum’lgh! 2005 Bloomberg L.P
81-1200-3 31-Mar-05 17:45:035
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5.1 Zerlegung des Nominalzinses

P
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5.2 Effekt steigender Inflationserwartung

55

5.3 Schutz vor Inflation

56
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5.4 Mechanismen des Inflationsschutzes

Non-Accreting Struktur Accreting Struktur

Jahr Inflation Notional Kupon Jahr Inflation Notional Kupon
1 1.5 100 4.5 1 15 101.5 3.045
2 1.8 100 4.8 2 1.8 103.327 3.09981
3 1.3 100 4.3 3 1.3 104.6703 3.140108
4 1.9 100 4.9 4 1.9 106.659 3.19977
5 2.2 100 5.2 5 2.2 109.0055 3.270165
6 25 100 5.5 6 2.5 111.7306 3.351919
7 2.8 100 5.8 7 2.8 114.8591 3.445772
8 3.2 100 6.2 8 3.2 118.5346 3.556037
9 28 100 5.8 9 2.8 121.8535 3.655606

10 2.7 100 5.7 10 2.7 125.1436 3.754307

= Notional
=Kupon

57
5.5 Szenarienanalyse
/— o Unveranderter Performance einer
Realzins Realzins nominalen und einer
. inflationsindexierten Anleihe
Inflationserwartung o Unveranderte identisch und besser im
- Inflationserwartung Vergleich zum Geldmarkt
/— Bessere Performance der
Realzins Unveranderter Realzins inflationsindexierten Anleihe
o Steigende im V_erglelch zur nominalen
Inflationserwartung t Inflationserwartung Anleihe und zum Geldmarkt
. 5
. Schlechtere Performance im
o o Unveranderter Realzins Vergleich zur nominalen
fealzins o Abnehmende Anleihe, aber besser im
N Inflationserwartung Vergleich zum Geldmarkt
Inflationserwartung l
L Inflatonserwartung
Performance einer
o Steigender Realzins nominalen und einer .
o Unveranderte !zflat!onslndgme:]tlenhAnle_lhe
Inflationserwartung ! entls_c und schlechter im
Inflationserwartung vErg|e|ch zum Ge'dmarkt
. 5
58
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5.6 Entwicklung der Breakevens tber die Zeit

8 o O O T T
PO [FMAMI[T[ATSIOINID[J[FIMI[AIM[J[JJAISIONID[J [FIM[A[M[J[J [A[S[O[N|D

2003 2004 ['2005
—— B/EFRTR 13
—— B/ETI 14
—— B/E UKTI 13 (right scale)
—— B/E ACGB 15 59
5.7 Marktstruktur (Total USD 780 Mia)
Other Govt (1.3%) Non-Govt (3.9%)  Australia (0.9%)
Canada (3.2%)
Iceland (1.2%)
Israel (2.6%)
France (14.1%)
South Africa (1.1%)
Japan (1.2%)
Italy (5.2%)
Greece (0.7%)
Sweden (4.2%)
US (36.7%)
UK (23.7%)
Source: Barclays Capital/ Bloomberg / CSAM
60
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5.8 Spielarten von inflationsgeschiitzten Anleihen

Bloomberg | CPTFEMU <Index>

FRCPXTOB <Index>|

CPURNSA <Index=>

EMU France Us JPY UK
Ex-tabacco HICP | Ex-tobacco GP Rl Ex Frash Food GPI | RPI Al ltems
CPl Index Consumers
unrevised NSA unrevised NSA unrevised NSA unrevised NSA unrevised NSA
Source Eurostat INSEE BLS MPM ONS

JCPNGENF <Index>| UKRPI <Index>

Principal Indexation of principal at maturity
Redemption Minimum redemption at par Ne guarantee
Coupon Fixed Real Coupon paid en an indexed pricinpal
Fixing In arrears In advance
Lag 3-months &-months.
Frequency Annual Semi-annual
Reference Daily Monthly
Taxation Real rate + inflation Real rate only

61
5.9 Beispiel eines Inflation-Linked Bond
SECURITY DESCRIPTION Page 1/ 1
FRANCE D.A.T.I/L FRTR 3 07/25/12  111.3500/111.4100 (1.44/1.43) BCGH @12:56
I Additional Sec Info
Mame FRANCE (GOYT OF) LSIN FROODOIBE0LT | & Identifiers
Tupe Sovereign edol 1 7241039 3 Ratings
Market of Issue EURO-ZONE BE number  ECA4701925 | 4 Sec. Specific News
U Involved Parties
Country FR Currency EUR oody’s Aaa B Custom Notes
Collateral Tupe BONDS &P AAA 7 Issuer Information
Calc Typ(1103)FRANCE I/L: STREET Fitch ARA i ALLe
aturity  7/25/2012 Series OATd [EEUEISIEEN ' Fricing Sources
ORMAL Amt Issued 10} Related Securities
Coupon 3 FTXED EUR 14,454, 000.00 (1)
ANNIAL ACT/ACT fAmt Outstanding
Announcement Dt 10/23/01 EIUR 14,494, 000,00 (1)
Int. Accrual Dt 7/25/01 Min Piece/Increment
15t Settle Date 10/31/01 1.00/ 1.00
Ist Coupon Date 7/25/02 Par Amount 1,00
Iss Pro 1001730
BARCLY, DB, 5G B5) Dld DES
WO PROSPECTUS Moltiple bb) Send as Attachment
REFERENCE UNREVISED CPTFEMI <INDEX> VALUES. ORIG €6.5BLN ISS'D 10/31/01
ADD'L €787MM ISS'D 1/15/02, ADD'L €735HM ISS'D 2/26/02, €582HM ISS'D 5/7/02,
Austrolia 61 2 9777 8600 Brozil 5511 2042 4500 Eurcpe 44 20 7330 7500 Gernony 43 3 320410
Homg Keng 52 2977 6000 Jepan £1 2 3201 2900 Singepore 65 6212 1000 U.S. 1 212 318 2000 Copuright 2004 Bloomberg L.P
BE11-1200-0 22-0ct-04 12:59:16
62
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5.10 Berechnung des indexierten Kapitals

INFLATION-INDEXED YIELD ANALYSIS
FRANCE D.A.T.I/L FRTR 3 07/25/12  111,3300/111.3900 (1.44/1.44) BGN B12:52
PRICE [HENEEE] CUSIP EC470132 REAL COUPON 3
| ACCR J

SETTLEI“IENT DATE [TIATHIZ
ARTORITY

CALCULATI ONS  ?/25/2012
TREET REAL YIELD 1.439)
EQUIVALENT /YR COMPOUND 1.430)

INFLATION ASSUMPTION [PRNEEE/
YIELD LI/INFLATION ASSUMPTION
IELD WITHOUT INFLATION 1.425)

ASE CPT VALUE 7/25/2001 108.98710
REFERENCE CPI  10/27/2004 115.05161
CPTFEMU  <INDEX>  B/04  115.10000
PTFEMU  <INDEX> 7/04  114.80000
CPT @ LAST CPN DATE 114.93226
LAT INDEX RATIO 1.05455
CCRUED RATIO GROUTH 0.00109
INDEX RATID 1.05564

URRENCY EUR Legacy/EUR  0.00000
FOR VARIDUS REAL ws MOMINAL FACE 1000. 00}

YIELD-BETA ASSUMPTIONS ( SEE <HELP> J(JFLAT 1174663, 25
TELD-BETA ASSUMPTION R JTNFLATION ACCRUAL 1214.15
EFFECTIVE DURATION 0,000 6,780 b,7B0IGROSS AMOUNT 1175877.40
RISK 0.000 B.028 B.02HJLCPN ACCR. 94 DAYS 8160, 10
COMYEXITY 0.000 0.554 0,554INET AMOUNT 1184037, 48
Type <COYR> for customizable Yield Betas. Inflation Compensation CSE40,00

fustralia 61 2 9777 8600 Brozil 5511 3048 4500
a Kong 852 2977 6000 Japan 81 3 3201 8300 Singopors 65 €212 1000 U.S. 1 212 316 2000 Copyright 2004 Bloonberqg L.P.
£611-1200-0 22-0ct-04 12:55:30

5.11 Trade Ticket fiir eine inflationsgeschiitzte Anleihe

LON 10/22/04 12:00
TRADE TICKET [iE1{10/22 /0412500400

m
Yield IEBEEEIINC Yield to 7/25/12033
i Broker  [MIAINE] CREDIT SUISSE BANK

NEW TSSUE

HOTES
Principal 5 .8 . 40 Principal/Agency
Accrued (949 8,160.10
Transaction Costs 0. Q0 Bettlement Loc
Total EUR 1,184,037.50

Total Position

View in [dI]3 Rate 1..000000 Invert [l] (WN)
Austrolia 61 2 9777 86l Brazil 5511 3043 4500 349 89 520410
Hong Kong 852 2377 swu Jqpun 81 3 3201 8900 Singopore 65 6212 lUUU (i s 1 2|z als zooc gc;pgrlght 2004 Bloomberg L.P.

1-1200-0 22-0ct-04 13:00: 14




5.12 Inflationsgeschiitzte Notes

INFLATION LINKED BONDS Page 1/7
Ist Settle Size HMaturity Term  Index
Issuer Ticker Date Coupon  CHHD Date (Yrs)  Ticke
I Banca Agri Manto BARGMA 10431403 2,500 75 10731708 5.0 CPTFEN
) Banca Aori Manto BARGHA  01/29/04 Yar 15 01/29/10 6.0 CPTFEH
1 Mediobanca BACRED  06/14/02 Var 258 08/14/05 3.0 HICP
4 Mediohanca BACRED  06/10/02 Var 10 0610706 4.0 HICP
5 Mediobanca BACRED  07/03/02 Var 0 07/03/06 4.0 HICP
f) Mediobanca BACRED  06/18/02 Var 25 06/18/07 5.0 HICP
1) Mediohanca BACRED  06/20/02 Var 393.1 06/20/07 5.0 HICP
f Mediobanca BACRED  08/06/02 Var 10 0B/06/12 10.0 HICP
1) Mediobanca BACRED  02/28/03 Yar 57.4 02/28/08 5.0 CPTFEN
10 Mediohanca BACRED  07/23/03 Var 2000 07/23/08 5.0 CPTFEM
1) Mediobanca BACRED  12/23/03 Yar 215 12/23/13 1.0 ITCPIU
10 Banca Pop Adria  BANADR  06/20/03 Var 20 06/20/08 5.0 CPTFENM
1) Banca Pop Bergam BANBER  04/30/02 Yar 3 04/30/07 5.0 HICP
14 Banca Pop Bergam BANBER  06/27/02 Var 12,8 06/27/07 5.0 HICP
19 Banca Pop Comm BANBER  06/30/03 Yar S0 06/30/08 5.0 CPTFEM
10 Banca Pop Cremon BANCRE — 12/30/03 Var 7 12/30/06 3.0 CPTFEN
1) Banca Marche BANMAR 04,2902 5.000 3.5 04/30/07 5.0 HICP
10 Yerona & Movara BANVER  06/16/03 3,350 N/D 06/16/08 5.0 CPTFEN

1) Yerona & Movara BANVER  12/11/03 Var N/D - 12711708 5:[] CPTFEM

Australio 61 2 977;

Brozil 5511 3048 4500 Europs 44 20 733 Germany 49 63 520410

7 8600 0 7300
Hong Kong 852 2977 6000 Jopen 81 3 5201 8900 Singopore 65 6212 1000 U.. 1 212 318 2000 Copyright 2004 Bloowbery L.F
GE11-

1200-0 21-0ct-04 11715:24
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5.13 Effiziente Grenzen fur nominale und reale Anleihen

Return

12% q
1% 4
10% 4
9%
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2002 0%

100
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2001 0%

0%
00

2%
15%

2.0%

25% 3.0% 35% 40% 45% 5.0%
Annualised Volatility

Quelle: Deutsche Bank
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5.14 Optimale Portfolios

Inflations-Risikoprémie = 0 Inflations-Risikoprémie = 50 Bp

Inflation-
linked
bonds

S&P 500
S&P 500

Inflation-
linked
bonds
Nominal
Quelle: Financial Analyst*s Journal Jan/Feb 04
67
Total Treasury  Agency Local Govt Corporate Non Corp MBS Pfandbriefe Other Mtg  ABS CMBS Others
Count 9792 946 1136 571 4795 849 380 374 205 211 306 19
Market Value [%] 100 49.74 7.49 242 16.81 4.58 13.07 252 19 0.62 0.77 0.07
u.s.
Count 3741 120 487 2283 29 380 136 306
Market Value [%] 35.54 9.47 4.03 7.55 0.26 13.07 0.38 0.77.
Europe
Count 3376 388 210 227 1553 331 374 205 69 19
Market Value [%] 38.87 2311 1.54 1.16 6.5 1.85 252 19 0.22 0.07
Latin America
Count 101 18 24 59
Market Value [%] 0.53 0.14 0.06 0.33
Asia Pacific Rim
Count 1735 360 416 189 683 84 3
Market Value [% 20.1 15.59 1.69 0.44 2.09 0.29 0.01
Middle East
Count 15 8 7
Market Value [%] 0.05 0.02 0.03
Others
Count 18 1 6 1
Market Value [%] 0.05 0.03 0.02 0

Quelle: Lehman Global Aggregate Index
(Kapitalisierung USD 22 Trillionen)
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6.2 Definition Kreditrisiko

Das Kreditrisiko (auch Default Risiko) bezeichnet die Méglichkeit,
dass eine Emittentin ihre Zahlungsverpflichtungen (Zinsen und
Kapital) gegenuber den Obligationéren nicht mehr termingerecht
erflllen kann

= Emittentenebene = Emissionsebene
= Default Rate = Recovery Rate
69
6.3 Default Raten
12.00% -
10.00% il Iy
n
] : ' .
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8.00% - ' T
1 .
’ A )
| n
6.00% ] . . (Y
“ 1] . 4 LY
’ ']
« ! N .
y ] g
4.00% .- -7 S J v
/\ L A4 , )
] ¢ L Y .
2.00% 1— s - \
’
oo00% +-%4+—1—F+—+— . .
S ) ) A e o H L S S & &
I I R S R A S
‘ Default Rate (all grades) = = Speculative Grade Default Rate ‘
Quelle: Moody's, globale Default Raten (emittentenbasiert) 70
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0.4 Recovery Raten

N /\ ) /
w INS N\ /
/ \/ N\

30% < \/

Recovery Rate
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0% +————

71

6.5 Einflussfaktoren auf das Default-Risiko
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6.6 Ratings

Moody'‘s S&P

AAA AAA 2
6 [<+}
Aal AA+ 5 g
Aa2 AA S o
2 =)
Aa3 AA- - T
Al A+ ]
<
A2 A 2 o
5} 5]
A3 A- g, = c
Baal BBB+ SE §
Baa2 BBB E -
Baa3 BBB-
Bal BB+ é -
Ba2 BB gg5 ¢
Eo0§~
Ba3 BB- LI
123
B1 B+
.C 2
E 73
D k]
0.7 Ratings als Indikator fir Default-Risiko
40 -
35
® Nach 1 Jahr
30 - @ Nach 5 Jahren
m Nach 10 Jahren
Al A2 A3 Baal Baa2 Baa3 Bal Ba2 Ba3
Quelle: Moody's, durchschnittliche globale Default Raten (emittentenbasiert) 1984-2004
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6.8 Rating-Migration

Rating am Ende eines Jahres

Aaa Aal Aa2 Aa3 Al
Aaa 86.31 592 279 041 058
Aal 199 78.03 823 6.40 1.47
Aa2 064 3197843 881 3.13

Aa3 010 059 3.69 78.48 8.92
Al 0.05 0.10 0.46 5.58 77.53

A3 0.05 0.12 0.08 0.18 1.83

Rating-Kohorte

Baal 0.04 004 013 017 0.23
Baaz 0.06 010 004 016 0.22
Baa3 005 000 003 008 0.18
Bal 0.03 0.00 000 003 0.24
Baz 000 0.00 004 004 0.04
Ba3 000 002 002 000 0.05

A2 A3 Baal Baa2 Baa3 Bal Ba2 Ba3
0.21 0.08 0.00 0.00 0.00 0.04 0.00 0.00
0.26 0.05 0.10 0.00 0.00 0.05 0.00 0.00

A2 0.04 0.04 034 076 526 77.26 7.60 2.95 0.88 0.47 0.28 0.07 0.14

6.82 74.15 6.89 3.37 126 045 0.13 0.15
211 6.63 7278 7.79 3.13 0.95 044 021
0.62 346 5747352 7.08 172 0.54 0.68
040 0.68 3.08 8.22 69.58 6.16 2.68 1.73
021 054 096 3.12 8.62 64.32 5.14 4.62
0.19 0.11 037 0.81 248 8.96 62.05 7.74
0.14 0.14 0.21 0.21 0.67 259 5.77 64.97

Quelle: Moody's, durchschnittliche jahrliche Veranderungsraten 1983-

2004
75
0.9 Recovery hingt von Senioritit ab
60% -
50% -
40%
30% -
20%
10%
0% - T T T T T
Senior Secured Senior Alle Klassen Senior Subordinated Junior
Unsecured Subordinated Subordinated
Quelle: Moody's, durchschnittliche globale Recovery Raten (emittentenbasiert, 1983-2004)
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6.10 Covered Bonds / Pfandbriefe

50105208172 Corp D=5 N20Meg:M, KOLLER

SECURITY DESCRIPTION Fage 1/ 1

LB CFPITAL MKTS LBJS "o 03/17/06 102,3025/102,3325 (2,13/2,05) BN 6@ b/0B
T Additional Sec Info
LN XS0109208272 | 2 ALLO

iF mumaer EC237769¢ | 3 Corporate Acsiors
conon 010920317 4 Par Ces Spreads

5 Razines

£) Custor Notas

1) Ldentifiers

) Fees/Restric-iors
0 Sec. Specific News
]
]
D
i

Hang LB BADEN-LUERTTENBERG
Type Regianal Eanks-Hon S
farket of [ssie Eura HTN

Country 33 Cur~ency EIR
Collateral “ype Ban< Guerantead [
Cale Tup( 1DSTREZT CONVENTION

[nvalved Jar-ies
[ssuer Infarnation
Procirg Sources

S e
ACT/ACT

EUR 50C, 000,00 (1)
ot Jutsterding

I
i
I
I

Announcenzns It 37 9/0C EUR50C,000.00 (M)} 1) Re_ated Securities
Int, fecrua. Ot 317400 Fin fece/Increnent

lst Settlz Date 17400 1,300.0C7 1,000,

1st Coupon Date 3/17/01 Far Smount  1,000,C

[ss Fr 101, 2000Reaffer 39,4

£5) 0.4 [ES
£6) Senc as At:actmen

H0 PROSP=LTUS

[E00735.5260 Carp DES 1207 toyp - DES

SECURITY DESCRIPTION Page 1/ 1

LB BHEN-WIERTT LBIE ' 11/03/06 104.1536/104,15%6 (2,-B/z.18) BFY @ 5:43
1 Fdditional Sec Tno
S D=0003519260 | 0 fLLO

2in] 15392243 I Corpo-a-e Fetions
3 munker  ECI9E3063 | 4 Far Zds Spreads

) Fatings

il Custon Hotes

1) Tdentif:ers

0 Fees/Restrictins
0 Sec, Specific Vaus
- lesued 10 Tnvolved Parties
EIR - 302,000.00 (D[ 1D Issue~ “nfcrmation
fin- Dutstanding 10 Fricig Sources

ae LB BFDEN-IUERTTEB=RG
Tupe Conner Banks Nen-U3
tarkat of Issi2 Eurc-Zon2

Country IE Currency EUR
Collaterel Typa Pferdbriafe
Calc Typ( BOJGERMAN BOVDS
faturity 117 372006 Series 101
R THL

oupon 51 Fixed
ARNIAL ACT/ACT

Announcenent Dt <1/ 2/93 EIR 303,000.00 (D[ 19 Relat2d Securities
Int. fccrual Dt 1/ 3/93 Hin Piece/Increnent | 19 Issue~ Ueb Page
Ist Setle Dotz 21/ Y9 2,000,007 1,000,120

1st Coupor Data 21/ 3/0) Par Arount 1,000, J0)

Iss Pr 95300

LBB £5) 0ld JES
MO ROSPECTUS STUTTCART £6) Send as Fttacmen

ALST EBS. SEASORED ZFF i4/26/0)

fustralia 61 2 9777 G300 Brazil 5311 3048 4500 Eupe 44 20 7330 7500 Germany 49 56 9210
arg Korg 852 2377 G0 Jeoen 61 3 3201 300 Sirgepars €5 6242 1000 U 5. 1 217 313 2000 Copyright 2008 Eoonibery L P.
GE1-1200-C 09-0un-TE 5148 23

CEFFENTLICHE P-ANDBRTEFE, SEC' BY PUBLIC LOWS. ALD'L €l50H 195'D 12/00

iustralia 61 2 5777 9600 Brzi) 5511 3048 4500 Ewrcpe 44 20 7130 7500 Gertcny <8 65 320410
Hong teng 852 2577 600 s §1 201 000 Singre 65622 100 .5. 1 21221 20 Cnyrght 205 slmborg L
661-1200-0 03-Ir-(E 9:43:33

77
6.11 Subordination
150125133544 Corp D=5 1207 Corp  DES ¥501310393=0 Co~p DES 207 Coop DES
SECURITY DESCRIPTION Fage 1/ 1 SECURITY DESCRIPTION Page 1/ 1

3ARCLFYS B PLC BAZR 5 % 03/L1  114.4219/114.6718 (2.97/2,53) Bl € b/0B
T Additional Sec Info
LN XS012513364¢ | 0 ALLO

iF numaer EC3300039 | 3 Corporate Aciors
conon 012513364 4 Par Ces Spreads

Hang BARCLAYS EANK PLC
Type Comnar Berks Van-US
farket of [ssie Eura HTN

) Razines

) Custor Notss

) Tdentifiers

) Fees/Restricsiors
) Sec. Specific News
)
)
)
)

Country 33 Cur~ency EIR

Collateral “ype Sub Notes
Cale Typ(  1DSTREZT CONVENTION
aturity 37 072011 Series I

[nvalved Jar-ies
[ssuer Infarnation
Procirg Sources
Re.ated Sexurities

t Issued
EUR 1,00¢,000.00 (1) 1
ot Jutsterding !
EUR 1,00C, 000,00 (1) 1
Fin fece/Increnent
1,300.0C7 1,000,
Far Jnount 1,000.0

upon 5% Foec

HHLFL ACT/ACT
Announcenzn: It 2/15/01

Int, fecrua. Dt 3/ 8700

lst Settlz Date 3 B/00

1st Coupon Date 37 B/G2

[ss Fr 99, 7=0Reaffer 93,70
SPREFP 96,50 s DBR E 4 1L
N0 PROSPCTUS

£5) 0.4 [ES
£6) Senc as At:actmen

EARC_AYS B LT BACK 4 7 06/06  102,7290/102,7850 (2,26/z.12) RGN € 6/0B
1 Fdditional Sec Tno
S X30131029330 | 0 fLLO
EC4C1036d | 9 Corpo-ase Fetinns
013103923 4 Far Zds Spreads
) Fatings
il Custon Hotes
1) Tdentif:ers
0 Fees/Restrictins
0 Sec, Specific Vaus
- lesy 10 Tnvolved Parties
EUF 1, UU] 000,00 (D[ 11 Issue~ “nfcrmation
fin- Hutstawd ng 10 Fricig Sources
EUR1,000,000,00 (N[ 13 Relatzd Securities
Hin Piece/[ncrerent
2,000,007 1,000,120
Par frount 1,000, )

Nane BARCLAYS 3AHK FLC
Tupe Conner Banks Nen-U3
Ifarkat of Issiz Eurc MY

Country GE Currency EUR
Collaterel Typz Sr Unsub

Calc Typ(  1)STREET COVVENTICN
faturity  6/26/2006 Series EMTI

oupon 47%  Fixed
ARNIAL ACT/ACT

Announcenent Dt 6/ 7701
Int. Reerual Dt bizb/01
Ist Seztle Dat2 bizh/0L
1st Coupor Data 626407
Iss Pr 100, 7780Reaffer 99,65
SPR B FPR 3700 vs OB 5 02/06 | 3ARCLY

b3) Old JES

£6) Send as Fttacmen

N0 ROSPECTUS M tirle

ALSD SPREAD: BZEP OVER BTAS 6,57 0</11, ALSD ERS

fustralia 61 2 9777 G300 Brazil 5311 3048 4500 Eupe 44 20 7330 7500 Germany 49 56 9210
forg ko 52 277 G0 Jen 83 21 800 Sirgore 65 6242 000 US4 217 03 200 it 215 Biomars L.
GB1-1200-C (9-dun-TE 5153 2

UNSEZ'D. ALSD SPREATI!SEP OVER MID-SUAPS, ALSD EBS

fustralia §1 2 9777 600 Bruzi] 5511 3040 4500 Europe 44 20 7330 7500 Gernny <9 & 20410
Hong teng 852 257 600 s §1 201 000 Singre 65 622 100 .5. 1 21221 20 Conyrght 205 slmborg L
GEL-1200-0 0316 315047
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0.12 Kreditspread

Rendite

Spread Uber Swap (Credit Spread)
Spread Uber

Treasury Swaps

Swap Spread _
Staatsanleihen

Laufzeit
79
0.13 Spreadanalyse auf Bloomberg (YAS)
YRS Mg Corp  YAS
Enter 11<G0> for Historical Z-gpreads
YIELD & SPREAD ANALYSIS CUSTPEC387074 PCS BGM
7
a uurkuut HEDGE BOND
Y IELDIENI [-: 5/16/08 DAS 0As
SPERDIEEIED bp uld-decinalsi/ 2.73 2,73 Z.78
VEersus 3.084  3.093| 2.887
BEHCHHAR. itg 0.11  0.11 | 0.11
PRICE Workout HEDGE Amount:1,072 H
YIELD 2. 6434 : 0AS HEDGE Amount:1,072 M
Yields are:
EEN: CRVE 960 VOL| Opt Repo] (3603651 Days|
0AS: 20,7 CRVE 153 TED:  -19.5 Int Income 157,53 Carry PAL
AsH Casnd N 7SPR 20.4 Fin Cost -67.46 90.07
EURD SWAP ANMUAL fAmortiz 65, 404> 24,67
4 Forwrd Prc 107.972093
Vield Curve:|BE] EURD BEMCHMARK CURVE Prc Drop 0.009007
+ 35 v J.1yr € 2,662 %) INTERPOLATED | | Drop (hp) 0,08
w37 v 3yr ( 2.64) OBL 3 04/11/08 #1424 Accrued Interest /100 5.135616
1P v dyr ( 2,84) 0BL 3 "4 04/17/09 # | Mumber 0f Dauys Accrued 326
1 v Syr  (3.01) OBL 3 '4 04/09/10 #
Australia 61 2 5777 8600 Brazil 5511 3048 4500 rope 44 20 7330 7500 Germany 45 63 20410
Hong Kong 852 2977 6000 Jopon 81 3 3201 8300 Singepore 65 6212 IDDU U S. 1 212 318 2000 Cupgrlghl 2005 Bloomberg L.P.
GE81-1200-0 0d4-Apr-05 16:31:25
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6.14 Kredit in der Praxis

15 Curncy MEG
1<GO>DEL, 2<GO>REPLY, 3<GO>FUD, 11<GO>MEXT, 12<GO>PREY, 99<GO>MEMU OF OPTIONS
From: «MICHAREL KOLLER, SOCIETE GEMERALE 6/ 8 12:42
Subject: SG UTILITIES SPREAD TRACKERE CASH  #% MIDDAY #*
Attachment(s): MNone Page 1/ 2
TEL +44 207 6876 75 B2 “ﬁBLDDHBEEG TRADING: SGED OR ALLQ
=] Open Midday Close Daily
EOQAGRE 6 578 17 Al/AA- TES73 TEST2 TEST2
EDF 5 578 33 AA3/AAR- 54049 5449 53s48 -1
EMNEL 4 3749 18 AlrsA+ a7s,82 a87/82 87,82
EMNEL 5 1749 24 AlsA+ 103,98 103,98 103,98
EMELI 4 ?/8 25 HA3ISA- 124,119 124,119 124/119
ELIE 4 78 19 R2/R 99,794 99,794 98,93 -1
GAZDF 5 178 18 AA3sAA- BLAST 61/57 61757
MNGGLIN 5 18 BaalsA- 116-111 1177112 1167112 -1
MGGLIM 4 378 20 BaalsA- 1127108 1127108 1127108
RLE 5 178 18 AlSA+ TS73 773 7?7S73
RLIE 5 374 33 AlsA+ 57/53 57/53 S56/51 -1
LY0OE 5 1/8 15 Az2/A- TESTE TeST2 7470 -2
LYOE 5 3749 23 AZSA- 136,132 13?/132 136,133

‘;l;vls MDSSGGE o ﬂﬂuguiiuc%menis ?\E/ﬂmessugeg)za/rgaconfldenal \:nd lrﬂengzu/ =ly for the addressdies>. Al

L thir Tood 1o DroHissomingtion 1o proni ted Fomod] mre susoeniinle 1o 1 toroallon. Hoithor SACTETE SEMERALE nor ong
of its subsidaries or aifiliates shall ke liokle for the message if altercd.ohonged or falsificd. Le message et toutes
les pisces jointss Coi-opres ls "message"> sont confidentisls =t stoklis a l-intention sxclusive de ses destinatanrss.
toute LtiliSation ou diffusion mom sutorises est interdite. Tout messsgs electronigue est susceptible dialteration. Lo
SOCIETE GEMERALE et ses filicles declinent tout responschkilite au titre de o messoge = il o ete altere. modifieou
Faulsifie

fustralis S1 2 5777 88 Erozil 5511 30458 4500 Europe 44 20 7asn 7500 ermany 49 69 520410

00
Homg Komg 852 2577 6000 Jopen 81 3 2201 55900 Singopore 65 6212 1000 U 1 212 318 2000 Enpgrlgh! 2005 Elaomberg L
SR At A TS
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xj|
lnsmm _.j TR W35 DLETAE aan e e . 1 ] |
BamnaR ... = 0O B I &,
1 e ALK | AR RS am - ch
| Al Relater Ve Opraons :! IR AR 5 106 Aae Good A A e . M 15 CEUT0S Reh
EUR. WESTLB S Aa- omemer chark: Offler A0 4
l Al hxes :] EUR WIFESS 3502706 AAs  Good ARA AR Liguid O om - 2/
EUR ANG 5022106 A ‘Galkdman Offler oo 3 -
DEM Ads Comeerchark Offler 3600 -12 06,06,05
EG 2| me oo Ak Ruky A fgood D0 Ligad &%  0m 5 2eEns Rch
PR SANTAN 2.75 0312/08 hhe  Rumiy Ak fgood A Liguet O 0o - QNSNS Far
Ius«:m j PR LW SIS 0NN e PRt = e 1 ]
Ea r“.’a‘ Mmﬂ,:!&n Ah Gt A [ Ak Crgcire ;;W e 1 OLE0AS  Far
FRPOW 6 04 e Soigen SO0 1
l A Coupon Types j BUR LBM 35 42506 e e e 320% -z 06,0705
EUR LBANK 35 (4/2506 e Commerzhark: Offer 000K e O6T8/05
I A Brokers 3 ELR HDB 4575 500,06 ™ Commerzhark: Offer 800 7 ]
EUR  CBA float U5/05,06. AA- GoOO AR J AR Dresdrer Teo-way 000K -1 OLZENS Far
e T Ahe Good Aak [ Ak Crgcar Teorway 000K . OIS Far
[ A tanrnes | e e smones e e o oo 2 v
R LfeEs 3 OROR08 Ty Comenr shark L= o - [ )
[#as :J w [ :J PR 0Gh 7 051588 hae Lt = o A RGNS
R HIBCAP ot A Crwcer Tworwiy 000K 0 oL
R AHBA 35 0506506 AA+  GDOOAAA /AR Liguid Offar oo -3 30205 Rich
Ticker: I EUR ANT float D236 Ah-  GOOOARA [ A4S Drescrar Teoway 20000 -1 OLZEDS  Far
BUR BACR 4875 082606 aa Good faa Barclays Offar 000 Rl O506/05  Far
BTty = = = | Br macss0eTo BA-  Fiky As/good A Barclas Oflr 000 7T DGUADS Far
Chene  F My Ry O Sorest L 4 69/ Ade by A fgood b Ligud o 0o 2 OIS Reh
| e MPESATEENS s Gedaltias et o o0 - RS
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QT — o | B S S aroes e Hmky A fgood A Barclen e e R S Far
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Inchude US domestc EUR SIEM S 070406 AA- Py AS fgood & Dresdrer Twtrway  2000K -1 OLZAMS Far
I~ oy premium boreks BR WPOREZ7S07/17/06  AA-  Good AAA AL Liguid Ofar 0o -3 MRS Ren
ril'{ EUR  RBOSCH 5.25 07/15 Af-  GoOO AR f AR Mol B 1000K -7 60605 Chaap
todar's ot PR RDOSCHAISOTARGS  AM  CoodAM /AR Oredner Ty 00K “a CUEINE Chaip
PR B RIOROAD A GOoARA /AR UGLondn - oo - DUDBAS  Far
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0.16 Entwicklung der Kredit-Spreads tiber die Zeit

120‘ju1vp‘
100 + {
80

o, e

M

"/

W

0 | |
1999 ‘zooo '2001

—— Swap spreads EUR (10 year)
~— Swap spreads USD (10 year)

|
‘zooz

|
'2003

|
'zooa

.
= W
Y

w-/\f'\vk !

VTSR

P e R

—— AAA bonds against EMU government curve (10-year sector)
~—— AAbonds against EMU government curve (10-year sector)
—— Abonds against EMU government curve (10-

Al year sector)
—— BBB bonds against EUM government curve (10-year sector)
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0.17 Zerlegung Zinsen mit Kreditrisiko
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6.18 Kredit-Duration

85
7.1 Floaters
¥S0181638023 Corp DES P25 Corp DES
SECURITY DESCRIPTION a
FORD CREDIT AUST F Float 01/05/07  58,5195/93,7195 BGN B 4/04
R S | 7T Tona Sec Tnfo
Hame FORD CREDIT AUSTRALIA [SIN H50181638023 1 O Floating Rates
Type Finance-Auto Loans edol 1 7725986 I Tdentifiers
Market of Issue EURO HTN EE number  ED2400874 | 4 Ratings
I T ccc/Fostrictions
Country AU Currency EUR oody’ s A3 il Sec. Specific Neus
Collateral Type COMPANY GUARNT LR BBE- 7 Irvolved Parties
Calec Tupl  Z1JFLOAT RATE WOTE Composite  BEB 0l Custom Notes
Maturity 1/ 572007 Series ENMTI 9 Issuer Information
ORMAL Amt Issued 1 ALLG
Coupon3, 747 FLOATING QUARTLY| | EUR 500,000,000 (M) 1) Pricing Sources
UARTL EURIEO+160 ACT/360 Amt Outstanding 12) Related Securities
Announcement Dt 11/25/03 EUR 500, 000,00 (M) 13 Par Cds Spreads
Int. Accrual Dt 12/ G703 Min Pieces/Increment 14 Corporate Actions
1=t Settle Date 127 5/03 1,000.00¢ 1,000,00
1st Coupon Date 4/ G5/04 Par Amount 1,000, 00
Iss Pr 99.8530Reoffer 59.85
i 65) O1d DES
MO PROSPECTUS Multiple b66)] Send as Attachment
CPN RATE=3MD EURIBOR +160BP. MOD FOLLOW BUS DAY CNWTM. LONG 1ST CPMN. SR,UNSEC’D.
Rustrolio 61 2 9777 S600 Brozil 5511 304% 4500 Europe 44 20 7330 7500 Germony 49 63 220410
Hong Kong 852 2977 6000 Jopon 81 3 3201 8900 Singupore £5 6212 1000 U.S. 1 212 318 2000 Copyright 2005 Bloomberg L.P
GE11-1200-0 05-Apr-05 2:15:47
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7.2 Bestimmung der FRN Coupons

twp DES 2 bt wteu 1hI8 sage En Laehond tary  EBF

EIFTRER BN
FE

Sponsored by the FBE and the ACI

€URIBOR

The benchmark rate of the Euro money market

7.3 Backward Induction zur Bestimmung des PV

= Wert bleibt bei 100 dank Auszahlung Coupon
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7.4 Effekt langer Zinsen auf FRN

= Wert bleibt immer noch bei 100 dank Auszahlung héherer Coupon

89

7.5 Effekt kurzer Zinsen auf FRN

90
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7.6 Entwicklung der Zins-Duration tber die Zeit

91

7.7 Margin

92
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7.8 Credit Duration

= Margin hat Effekt wie Zinsen auf langen Bond

93
7.9 Credit Duration in der Praxis
GP Fz22s Corp  GP
FORD CREDIT AUST F Float 01705707  99,5195/95,7155 BGN B 4/04
F 0 01/05/07 C 1/5
W Daily
Hoving Averages [
Rustralia 61 2 5777 9600 Brazil 5511 2048 4500 Europe 44 20 7330 7500 Germany 49 63 920410
Hong Kong 852 2577 6000 Jopon &1 3 3201 8300 Singopore 65 6212 1000 U5, 1 212 318 2000 Copyright 2005 Bloomberg L.F
GE11-1200~-0 05-Apr-05 9:21:24
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7.10 Rendite/Preis bei Bonds mit Call- und Put-Option

P B
- option-fres bond
call ceiling
Featt ——p=
) \\ putable hond
negan\'e (OI\\'EKI(I\' \““-\. _________
e o Fput T—
option-free bond
" Y
Bond mit Call Bond mit Put
95
7.11 OAS / OAS Duration
OPTION-ADJUSTED SPREAD ANALYSIS
BANK AUSTRIA AG BACA 6 '4 12-07 107.8467/107.8467 (2.74/2.74) BFY @13:27
2) Customize
Lalculate Price olatilit Curve EEEE Ann
CRRSNORNSE 107, 8467 LRI 11.00] EUR Sov Benchmar
Dated [EVEYFINE
Cusip / 1D¥ ATO000544945 Option Px Yalue: ettle 4/11/2005
Settle |EVANWHEIE Bench settle [EVEEVHDE
237. 0[J¥%=3Y MRAGB 5 '> 10/20/07 GEL107.05 Shift [ bps)
Yield Sprea
(NOFT<GO> for: RS Option o Call on Im
3) Call Schedule Hethod Free 8/14/,2007 &m
8/14/ 7 100.00 | ¥id 3.525 IENET ly
Sprd 18.0 R 2u
M Dur 2.15 2.15 3y
Risk 2.41 2.41 4y 0
Cnux 0.06 0.06 Sy
7y
10y
Model L=Lognormal 20y
30y
Exercise Premium | 0.00]
Australia &1 2 3777 8800 Brazil 5511 3048 4500 Europe 44 20 7330 7500 Germany 49 69 920410
Hong Kong 852 2977 €000 Japan €1 3 3201 8500 Singupore 65 6212 1000 U.S. 1 212 218 2000 Copyright 2005 Bloomberg L.P.
6611-1200-0 06-Apr-05 13:27:39
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7.12 Andere Spezialfille

o Amerikanische MBS

0 Asset-Backed Securities ABS

o Collateralized Debt Obligations CDO (CLO / CBO)
o Sinking Funds

o Wandelanleihen (Convertibles)

97

8.1 Benchmarking

Equity DES
CRSDSFI Sl She MAy 122 .97F As of Jun?
CRSDSFI S DESCRIPTION Page 17 4
CS BOND FUMD DYMAMIC SFR Objective — Government/Corporate
redit Suisse EBond Dynamic SFE is open—end fund incorporated in Switzerland. The
und’s ohjectiwve is to ohtain an above-awverage overall long—term yield. The
und inwests mainly in Swiss franc foreign bonds (including conwvertible bonds)
cross the entire range of borrower ratings and maturities.

1IGP HAY Sk 122.97
Assets(mil) B/ 7/05 Sk 759.51
Inception Date TS 2s84

sset Class Debt

Total Return

ector Focus Government/Corporate
Mo Restriction
Mo Restriction
eographic Focus Global

T ¥r Performante ve. Benchmark Indices

DTRA 1 raonth g : :

¥TD . T : : : : :

1 Year 5 erapsFr |

2004 .34 76 ruceere | : : : : .
5 Ye 31DEC 28FEBOS  29APR

ar 2. 19 FOJUND4  FIAUG  290CT
{FPC<GOD>} FOR FUND PERFORMAMCE CHARTS AMD {FSRC<GO>} FOR FUMND SEARCH

NN
o
O

r
=

Australic 61 2 S7PF 9600 Brazil SS11 3042 4500 Eurcpe 44 20 7330 7500 Germany 49 53 920410
Homg Komg 852 2577 6000 Jopen 51 3 2201 5500 Singopore 65 6212 1000 U.S. 1 212 318 2000 Copuright 2005 Eloombera L.P
E£51-1200-0 09-Jun—0S 16:14:31
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8.2 Eigenschaften guter Benchmarks

o Objektiv nachvollziehbar / transparent
o0 Investierbar = Liquiditatskriterien

o Stabile Charakteristiken

o Tiefer Turnover

o Allgemein anerkannt

99
8.3 Bond-Futures
Futures Contract Description
) BN | Contract Table
<CHDTY> HG  Futures Historu Graph
Swuiss 10yr BX ) EXS Expiration Schedule
ze  CHF 100,000 } DLV Cheapest to Deliver
pt Sk 1,000 ) UECO World Economic Releases
ize .01
lue Sk 10
t [ETFTI coints
I Sk 131,000 8 11:106:29
Har Jun Sep Dec
Long term Sulss Government honds with a fixed ters
Zurich 1 of 8-13 urs from the maturity of the contract.
08:30-17:00 08:30-17:00 | Minimum issue volume of CHF S00 million.
Trading shall end at 12:30 p.m.CET on the Last
Trading Day
3/24/00-0PTIONS DELISTED.
Fri Jun 10, 2005 Condty LIBF
Fri Jun 10, 2005 faul ez, Honitoring Enabled
Wed Jun 8, 2005 BOND _FUTURES
Wed Jun 8, 2005 0 L
Thu Sep 9, 2004
=Tralis T
Wong Keng U2 E3°7 G000 Jopon B 3 S01 WD Sirgumore €
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8.4 Grundprinzip zur Bewertung Bond Future

Trade-ldea fur mittellose Investoren:
1. Kaufe zuerst einen Bond spot

2. Organisiere das Geld mit einer Repo-Transaktion (Kosten
Reposatz auf Bondpreis)

3. Verkaufe den Bond forward (Ertrag = Forward-Preis plus
aufgelaufener Coupon)

- da risikofrei, muss (wegen Non-Arbitrage-Prinzip) Payout

[F+P,-7-c]-[P,-(1+7-1)]=0 = F=P,+P,-(r-c)-r

101

8.5 Conversion Factor und Cheapest-to-Deliver

L i 1 L i
Convarsion factor = :[ixi-rsx[mﬁ- ]... l.i. b1 8e
w0 a2 & W00 |ac2 atl

.06y (oe)) (Los)"

Definigon:
oo Delivery cate
NCD Nett coupon dae
NCD1y 1 year hafore the NCD
NCD2y 2 years hefors the NCD
o Last coupon dae bafare the delivery dae
Ba NCDy-0D
actL NCD - NCD1y, whare 82 < 0

NCD 2y - HCD2y, whara &a »=0
o NCOLy - LCD
A4 NCD - NCD1y, where & < 0

NCD1y - HCD2y, whars &i >=0
] L+ da facrl
s Coupan
n Integer years fram tha NCD until the maturity date of the band

. Cheapest to Deliver
Quelle: Eurex SUISS FED BND FUT Junds  F BMSEEEIRED
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8.6 Duration Management mit Bond-Futures

Der Marktwert eines Futures ist wegen des Mark-to-Market immer Null. Darum
hat der Future auch keine Duration.

= Verwendung von A (Delta, ,,monetére Duration®, ,,Dollar-Duration“, P\V01)

Nominal  Prei
Bond 1 1,000,000 104.25 1.22 1,054,700.00 4.25

Bond2 1,000,000 99.86 0.36 1,002,200.00 3.69
Bond 3 1,000,000 100.30 2.10 1,024,000.00 5.88

D, -V,
POl P

PV 0L, = Z PV 0,004

bonds
# Prei i

Dery P-K#
Future 15 119.45 100,000 0 7.89 PV 0Ly, == 5
Portfolio f 3,080,900.00 .02 Coa,
% PVOlponfclio = Z PVOy
PVO1 i
D e
v

He Vportfolio i Dportfolio _Vbonds ’ Dbonds sortolic = 10000
Derp -P-K

Subtotal 3,080,900.00 4.61

portfolio

portiolio

8.7 Mark-to-Market

o Futures-Kontrakte werden taglich abgerechnet
(daily settlement) ...

o ... dadurch entstehen tagliche Mittelflisse ...
o ... Uber das Margin-Account ...

... mit Auswirkungen auf die Bewirtschaftung der
Liquiditat.

a

= Vorsicht bei Absicherung illiquider Anlagen !
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8.8 Zinsswaps

Beispiel Receiver Swap, Laufzeit 10 Jahre

Fixe Zinszahlungen
(2.64% jahrlich fur 10 Jahre)

Fonds Swap-Gegenpartei

Variable Zinszahlungen
(Libor 6m halbjahrlich,
1. Zahlung 0.30%)

— Floater + Receiver Swap = Fixed Bond
— Fixed Bond + Payer Swap = Floater

8.9 Durationssteuerung mit Swaps

Der Netto-Mittelfluss eines Payer Swap ...
—-—-—_—-_—-_-—_-—' t

... entspricht einer langen Floater Position (Duration =~ 0) ...

... minus einer Short-Position in einem langen Bond (Duration > 0)

= Mit Payer Swap lasst sich die Duration des Portfolios
verkirzen (&hnlich wie Short Future)




8.10 Vorteile und Nachteile des Einsatzes von Swaps

Vorteile
Kein Daily Settlement / keine Margin-Accounts
Mehr Punkte auf der Kurve
Grossere Liquiditat in vielen Markten
Vermeidung von Stempelsteuer
Trennung Kreditentscheid von Zinsentscheid

Nachteile
Spread zwischen Swap und Future
Documentation (ISDA Agreements)
Mindestgriésse ca 5 Mio

= Swaps fur Privatanleger in erster Linie Uber Fonds

8.11 Nicht-parallele Kurvenbewegungen

.C10-30 . 54400 30-10 SLOPE Index G
As of 4/ /5

Australia 61 2 5777 8600 3045 4500 P &4 20 7330 FS00
Hong Keng B52 2977 6000 Japen 81 B quwpure 65 6212 1000 b9 1 212 318 2000 Cupurmhl 2008 Bloumher’g L.
11-1200-3 07 —#pr—05  2:46:50
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8.12 Einfluss eines positiven Shift um 50 Basispunkte

=1}
Print Save
EUR ——
45 T T T T T T T T T T T piRacslciShil 170
s 0.z
L o
28 521 125
St 0.07
AL 5.4 Steepening
Current a5 N
25+ Forward
~EF- Gonditional Forecast
. — o
= P S H Y S R I o : ekt 1z
3M 1Y 2V 3V 4¥ &V BY 7Y 8y OY 10¥ 157 207 307
Butterfly Wings Up  0.14
2.50 2.50 3.00 3.66 411 04
015 015 015 015 015
02
2 — T T T — T T T T T
L o
e &2 25
4 g Chitest 4947 025
0.1
8 T T S S S S N R N I I I
3M 1Y 2V 3V 4¥ &V BY 7Y 8y 9Y 10¥ 157 207 307 10 20 30 40 50 B
109
=1}
Print Save
EUR ——
45 T T T T T T T T T T T et slShi 019
al
0z e
asb Tt
o
521 125
r St 514
5.4 Steepening
25
Current a5
ol Forward
~EF- Gonditional Forecast
— o
15 T T S S S S N R N I e : ekt 2
3M 1Y 2V 3V 4¥ &V BY 7Y 8y 9Y 10¥ 157 207 307 Buttorly Wings Up 0,18
175 [EL 2,30 340 430 04
015 015 015 015 015
02
5 — T T T — T T T T T
e o
o 521 125
Chi-test 2662 19.29
5 0.2
S0k 0.1 =]
15 T T S S S S N R N I I I a
3M 1Y 2V 3V 4¥ &V BY 7Y 8y 9Y 10¥ 157 207 307 0 10 20 30 40 50 B0
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8.14 Einfluss eines positiven Butterfly

) Forecast Evaluation Tool T =1ol x|
Print Save
EUR | 'f
45 T T T T T T T T T T T T T T Mpa.aue\ Shift 018
4= 1 oz 1
351 B T o -5 -2-1 125
L e 1 oa Steepening 0.14
Current 0z
251 S Forward -
-+-E--- Conditional Forecast
_ —+— Forecast 0—=5 128
%W’ '%EIV A‘V%E‘V 7‘\/ E‘V B‘V';D% 1ELV QEIV % DAEuHErﬂme < Up 492
| s 075 s s
4 T T T T T T T T T T T T T T
2k /—“_'—'-—0\ ~ o
-5 241 125
z: : g 5 Chiest o818 37.52
-l 1| Sex
8 3!‘\/1 1"( 2IV EIV A‘V 5'\/ E‘V 7‘\/ E‘V B‘V 1EIIV 1ELV QE‘IV E‘E‘IV EIEI 10 20 30 40 50 BO
111
8.15 Bullet versus Barbell
Bullet Barbell
Bei (neutralem) Steepening: Bei (neutralem) Flattening:
Benchmark verliert mehr auf Portfolio gewinnt mehr auf
lange Laufzeiten als er auf lange Laufzeiten als es auf
kurze Laufzeiten gewinnt. kurze Laufzeiten verliert.
Bullet = Steepening Trade Barbell = Flattening Trade
112
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8.16 Internationale Bond Portfolios

<HELP> for explanation. FP127 Govt IYC
Hit <PAGE> for more info or <MEMU> for a list of curves
MULTIPLE YIELD CURVES Currency [l Paoe 1/2
# 1 Us F SHAFP 20320 # 2: AUSTR. DOLLAR SHAP
[ulu}
__________________
---------------------------------------------------- 5.50
rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr tiulal
S T T T 4,50
1
E
L
o
E
.................................................................... 4.00
rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr 250
.................................................... =.00
— #® - AUSTR. DOLLAR SHAP
—— IS F SWAP 30-360
BEMeEM 1Y 2¥Y 3IY 4 S &Y ¥ 8Y 3Y 10 15 z0 20
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8.17 Steuerliche Aspekte

0 Stempelsteuer

o Quellensteuer Ausland

o Spezialfall Quellensteuer USA

o Quellensteuer Schweiz

0 Européische Zahlstellensteuer

o Spezialfall inflationsgeschutzte Anleihen
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