Lucerne Universi ty of
Applied Sciences and Arts

HOCHSCHULE
LUZERN

Wirtschaft

FH Zentralschweiz

PBOO~NOOR~WDNE

Hochschule Luzern
Wirtschaft

Einfuhrung

Duration, Konvexitat und Risiko

Forwards und die Form der Zinskurve
Reale und nominale Anleihen

Kredit

Unsichere Mittelfliisse: Floaters und andere
MBS und ABS

. Einsatz von Derivaten

0. Steuern

Zinseszinsrechnung und Abdiskontierung von Mittelflisse

14

n



Hochschule Luzern
Wirtschaft

Fixed Income
Obligation
Anleihen
Kapitalmarkt
Renten
Fremdkapital

Hochschule Luzern
Wirtschaft

" #

Grosse des globalen Bond Markts: USD 45000 Mia
Telefonhandel und Broker-Blcher versus organisierte
Borse

Bieten Bond-Funds Diversifikation?

Sicherheit in Bonds — Returns in Aktien?
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Zins 10%
Zeitpunkt jahrich
0 100.00 100.00 100.00 2100.00
1 110.00 110.25 110.52 1900.00
2 121.00 121.55 122.14 170000
3 133.10 134.01 134.99 150000
4 146.41 147.75 149.18
5 161.05 162.89 164.87 1300.00 —o— javich
6 177.16 179.59 182.21 1100.00 i
7 194.87 197.99 201.38 900.00 —4— kontiuerich
8 21436 218.29 22255 700.00
9 235.79 240.66 245.96 50000
10 250.37 265.33 271.83 20000
11 285.31 292.53 300.42
12 313.84 322,51 332,01 ot . - e - . A
13 345.23 355.57 366.93
14 379.75 392,01 405.52
15 417.72 432.19 44817 10000.00
16 459.50 476.49 495.30
17 505.45 525.33 547.39
18 555.99 579.18 604.96
19 61159 638.55 668.59
20 672.75 704.00 738.91
21 740.02 776.16 816.62 100000
22 814.03 855.72 902.50
23 895.43 943.43 997.42
24 98497  1040.13 1102.32
25 108347  1146.74 1218.25
26 110182 1264.28 1346.37
27 1311.00  1393.87 1487.97
28 144210  1536.74 1644.46 100.00
29 1586.31 1694.26 1817.41 0 s B 15 20 2 0
30 174494 1867.92 2008.55
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Zins 10%
Zeitpunkt jahrlich 4
0 100.00 100.00 100.00 10000 \.
-1 90.91 90.70 90.48 90.00
-2 82.64 82.27 81.87 8000
-3 75.13 74.62 74.08 000
-4 68.30 67.68 67.03 :
5 62.09 61.39 60.65 600 —o— javich
6 56.45 55.68 54.88 50.00 e
-7 51.32 5051 49.66 40.00 \ —4— kontinuierlich
-8 46.65 45.81 44.93 30,00
-9 42.41 41.55 40.66 20,00 |
-10 38.55 37.69 36.79 1000
-1 35.05 34.18 33.29 ’ i ]
12 31.86 31.01 30.12 oot T - p - - -
-13 28.97 2812 27.25
-14 26.33 2551 24.66
-15 23.94 23.14 22.31 100.00
-16 21.76 20.99 20.19
-17 19.78 19.04 18.27
-18 17.99 17.27 16.53
-19 16.35 15.66 14.96
-go 1;86 1;;2 12‘23 gy
-21 1351 12. 12.25 10.00 —#— halbjahrich
22 12.28 11.69 11.08 Jontuierich
-23 1117 10.60 10.03
24 10.15 9.61 9.07
-25 9.23 8.72 8.21
-26 8.39 7.91 7.43
27 7.63 7.7 6.72
-28 6.93 6.51 6.08 100
-29 6.30 5.90 5.50 o 5 10 15 20 25 30
-30 5.73 5.35 4.98
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SECURITY DESCRIPTION
SWISS (GOVT)

SWISS 3 2 06415

ISIN
aloren
edol 1

Mame SWITZERLAND
Tupe Sowereign
Market of Issue DOMESTIC

Country CH Currency CHF
Collateral Type BONDS
Calc Tupl 129)T5MA CONVEWTION

Announcement Dt 5/22/01
Int. Accrual Dt 6/11/01
1st Settle Date 6/11/01 1,000.00/
1st Coupon Date 6/10/02 Par Amount

Iss Pr 59.3000

MO _PROSPECTUS EBS (SWISS)

112.2100/112,3300
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(2.
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Laufzeit 10 Jahr CF d PV
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
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Marchzins (IA) = Methode, um aus dem schmutzigen Riis (R,) den
Couponeffekt herauszufiltern. Normalerweise wird de saubere Preis (R)

ausgewiesen.
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(] 3/31/05Q14(04823

NEL ISSUE

NOTES
EXEC TIME
Principal H 108,910 . 00 Principal/Agency
Accrued (238) 2,313.89
fransaction Costs 0. 00 fettlement Loc
Motal CH 111, 223.89

Total Position
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Figure 2. Basic Fulcrum Diagram of Durati
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Figure 4. The Effect of the Coupon Payment
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Figure 5. Coupon Payment Increases Duration

irce: Citigroup.
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Um wieviel Franken steigtder Wert eines
Mittelflusses, wenn y um 1% steigt?

Um wieviel Franken steigtder Wert einer
normalen Anleihe (= mehrere Mittelfliisse),
wenny um 1% steigt?

-D 1 t>CF, Um wieviel Prozent fallt der Wert einer
Dinoa = P = B W normalen Anleihe (= mehrere Mittelfliisse),
2 b ! y wenny um 1% steigt?
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Bei jahrlicher Zinsverrechnung gilt;D

D

- Macaulay

modified ~ (1+ y)

Macaulay-Duration:

¢ Misst durchschnittliche Zeit bis
Verfall

« ,Altes" Sensitivitatsmass

« Eng verwandt, aber selber kein
Risikomass

(Beachte: Bei halbjahrlicher Zinsverrechnumdies =

wryl2)’

Modifizierte Duration:

* Misst Sensitivitat des (schmutzigen)
Preises gegenuber Zinsbewegungen

» Deshalb geeignet als Risikomass

* Kann aus Macaulay Duration
abgeleitet werden

Duyacautay |

bei kontinuierlicher ZinsverrechnungDoogies = Dyacautay )
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Duration ist nur die halbe Wahrheit
(und auch das nicht ganz)
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» Kapital von 1 Mio CHF
Verbindlichkeiten mit Duration von 10 Jahren
« 2 mogliche Anleihen

¢ Anleihe mit Duration 6.7 Jahre

¢ Anleihe mit Duration 11.5 Jahre

« Frage: Wie muss ich meine Guthaben investierengegen einen Anstieg
abgesichert zu sein?

e Antwort:
Dp =w 3D, +w, 3D, W. :M
1
W, +w, =1 D,- D,

e Problem: (1) nur fiir kleine Veranderungen, (2) parallele Veranderungen
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1. z=1-jadhrige Rendite

2. n=2

3. 1

CF,
= -1
Z! i t-1 CFI
= @L+2)
4. n=n+l
5. Gehezu3
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Wz =(+z)u+f,) ([+1f,)= (L+2)’

W+z) =@+z.,) 0+ 1) @ f”l"):(l(izt;i'l

Umgekehrt lassen sich die Spots aus den Forwateieah

(1+ Zz)z = (1+ 21)(1+ le): (1+ f0,1)(1"' sz) z, =1+ fo fL+ fi,)- 1

ut

(42 =06+ 1.) 2= Obern) -1

t=1
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PV eines Mittelflusses bei t=0
t 1 t 1 t

fdt - fdtx fdt fdt

PV, =CF 2= =CFx= = =CFx»x*

- fdt
)e t=1

PV eines Mittelflusses bei t=1

t

PV," = CF, xe =

fodt

Performance von t=0 auf t=1
t
fdt 1

PV'_ CR»x*= o
PV '

t

- fdt - fdt Q.E.D.
CFt>e‘:° x
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Chart 14: Hair chart: USD 8-month LIBOR spot vs. 6-month LIBOR forwards
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Non-Accreting Struktur

Jahr Inflation Notional Kupon
1 1.5 100 4.5
2 1.8 100 4.8
3 1.3 100 4.3
4 1.9 100 4.9
5 22 100 5.2
6 25 100 5.5
7 2.8 100 5.8
8 3.2 100 6.2
9 2.8 100 5.8

10 2.7 100 5.7
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Accreting Struktur

Jahr Inflation
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14000
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10000
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101.5
103.327
104.6703
106.659
109.0055
111.7306
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121.8535
125.1436

Kupon

3.045
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3.140108
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3.270165
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SECURITY DESCRIPTION Pag
11,49/1.43) BGN R1ZiE6

FRANCE 0.7, T, 1AL FRTR 3 07/25/12

Announcement Dt 10/23/01
Int. Accrual Dt 7725401
Ist Settle Date 10/31/01
15t Coupon Date 7/25/02
Tss P 100.1730

Mame FRANCE (GOVT OF) ISTN FROODOTRE0TS
Tupe Sovereion edol 1 7241039
[farket of Issue EURO-ZOME EE number  ECA701925%
Country FR Currency ELR oody’s Aaa
Collateral Tupe BOMDS &P ARA
Calc Tup(I103IFRANCE I/L: STREET Fitch ARA
aturity  7/25/2012 Series OAT: DS
ORHMAL Amt Tssued
Coupon 3 FIXED EUR 14,494,000.00 (M)
ANMUAL ACT/ACT Amt Outstanding

111,3500/111,4100

Hochschule Luzern

Wirtschaft

e l/ 1

EUR 14,434,000.00 (M)

Hin Piece/Increment
1.00/ 1.00

Par Amount 1,00

BARCLY, DB, 5G

D Additional Sec Info
2 Tdentifiers

3 Ratings

4 Sec. Specific Meuws
Involved Parties
Custom Notes

Issuer Information
ALLQ

Pricing Sources

5
b
i
i
]
) Related Securities

)
)
i
)
)
)

1

B5) 01d DES
BE) Send as Attachment

]

WO PEOSPECTUS Multiple

FEFERENCE UMREVISED CPTFEMU <IMDEX> VALUES, ORIG €6,GBLN ISS'D 10431401
ADD"L €787MM ISS'D 115402, ADD'L €735HM ISS D 2/26/02, €5821M IS5°D 5/7/02,

Australio 61 2 9777 9600 Bruzil 5511 3048 4500 rope 44 20 7330 7500 Germany 43 63 920410
Hong Kong 852 2977 6000 Jopan 81 3 3201 2900 Singopore 65 6212 1UUU U.s. 1 212 318 2000 Capgngm 2004 Bloomberg L.P
~1200-0 22-0ct-04 12-59 16
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INFLATION-INDEXED YIELD ANALYSIS
FRANCE D.A.T.IL FRTR 3 07/25/12  111,3300/111.3900  (1.44/1.44) BGN @12:52

PRICE CUSIP EC470192  REAL COUPON 3
SETTLEMENT DATE AL

FRTORLTY
CALCULATIONS 7/25,2012 £SE CPI WALUE 72542001 102.39710
TREET PEAL YIELD
FQUIVALENT JB/VR COMPOUND EFERENCE CPI 1042742004 115.05161
_______________________________________________________________ PTFEM) <INDEX> 8404  L115.10000

PTFEMU <INDEX> 7/04  L14.B0000

TNFLATION ASSUMPTION R PI @ LAST CPN DATE 114.93226
TELD W/TNFLATION ASSUMPTION LAT INDEX RATIO 1.05455
IELD WITHOUT INFLATION CCRUED RATIO GRONTH 0.00109

INDEX RATIO 1,05564

RRENCY EUR Legacu/EUR  0.00000

FOR YARIOUS REAL ws WOMIMNAL FACE 1000. 00f
YIELD-BETA ASSUMPTIONS ( SEE <HELP» LAT 1174663, 25

TELD-BETA ASSUMPTION 0 INFLATION ACCRUAL 121415
FFFECTIVE DURATION 0,000 6,780 6.7800GROSS AMOUNT 117587740
FISK 0.000 B.028 B.028JCPN ACCE. 94 DAYS 8160.10

OWYEXTTY 0.000 0.554 0.554IMET AMOUNT 1184037.49

Type <COVR> for customizable Yield Betas. Inflation Compensation

Australio 61 2 9777 2600 Brozil 5511 3048 4500

Hong Keng 852 2577 6000 Japan 81 3 3201 8200 Singopors 65 6212 1000 U5, 1 212 318 2000 CngHgl’\Y 2004 Bloomberg L.P.
GE11-1200-0 22-0ct-04 12:55:30

55640, 00

¥
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TRADE TICKET

n

i . Yield [EREEETC Yield
ettlement [IFAFLE] CORP
@ Broker  (IIAIH CREDIT SUTSSE RAKK

Broker Commission
tamp Duty
ithholding Tax
Clearing Fee
Exchange Fee
EUROCLERR

CEDEL
DRDER TIME
EXEC_TIHE

NEW ISSUE
NOTES

Hochschule Luzern

Wirtschaft

LON 10/22/04 12:00
[iEM1{10/ 227044 12{00(00)

to  ZETEF ot MDD

Principal U 1,175,877 7.40 Principal/Agency
Accrued [ 54 8,160.10
Transaction Costs O, Q0 Bettlement Loc
Motal EUR 1,184,037.50
Total Position
iew in AT Rate 1.000000) Invert T C¥/N
Australio 61 2 9777 B&OD Brazil 5511 3048 4500 urope 44 20 7330 7500 Germony 45 65 320410

Hong Kong 852 2577 6000 Jopon 81 3 3201 8300 Singopore 63 6212 1000 U.s. 1 212 318 2000 :opgnght 2004 EBloomkery L.P

~1200-0 22-0ct-04 13700714

gt
INFLATION LINKED BONDS
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Page 1/7

Ist Settle Size

Issuer Ticker Date Coupon  CHHD
) Banca Agri Manto BAAGMA  10/31/03 2,500 25
U Banca Agri Manto BAAGMA  01/29/04 Yar 15
B Mediohanca BACRED  08/14/02 Var 258
9 Mediobanca BACRED  06/10/02 Var 10
5 Mediohanca BACRED  07/03/02 Yar 10
B Mediobanca BACRED  06/18/02 Var 25

1) Mediohanca BACRED  068/20/02 Var 39,1
8 Mediobanca BACRED  0B/06/02 Var 10

9 Mediohanca BACRED  02/28/03 Yar 57.4
10 Mediobanca BACRED  07/23/03 Var 200
1) MMediohanca BACRED  12/23/03 Yar 215
10 Banca Pop fAdria  BANADR 06,2003 Var 20
19 Banca Pop Bergam BANBER  04/30/02 Yar 3

19 Banca Pop Beroam BANBER  06/27/02 Var 12.8

Banca Pop Comn BANBER  06/30/03 Var 50
Banca Pop Cremon BAMCRE — 12/30/03 Yar 7
Banca Marche BAMMAR  04/29/02 5,000 3.5
19 Yerona & Novara BANYER  06/16/03 3,350 N/D
19 Yerona & Nuvara BHNVER 12/11/03 Yar N/D

fustralio 61 2 9777 Brezil 5511 3045 4500 rope 44 20 733

Eurny 0 7
Hong Keng 852 2977 SUUU Jupun 81 3 3201 3300 Singopore €5 €212 1000 U.S. 1 212 318

Maturity Term  Index
Date (Yrs)  Ticke

10731708 5.0 CPTFEN
01/29/10 6.0 CPTFEM
06/14/05 3.0 HICP
06/10/06 4.0 HICP
07/03/06 4.0 HICP
06/18/07 5.0 HICP
06/20/07 5.0 HICP
08/06/12  10.0 HICP
0z/28/08 5.0 CPTFEN
07/23/08 5.0 CPTFENM
12/23/13 10,0 ITCPIN
06/20/08 5.0 CPTFENM
04/30/07 5.0 HICP
06/27/07 5.0 HICP
06/30/08 5.0 CPTFEM
12/30/06 3.0 CPTFEM
04/30407 5.0 HICP
06/16/08 5.0 CPTFEN

12/11/08 5.0 CPTFEN

500 Gerueny 49 63 520410

2000 e 2008 Elaoniery L P
£1171200-0 21-Dot-04 1171534
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GERINGERES RISIKO BEI AHNLICHEM ERTRAG
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.$ % ! '
A. Expected Returns: Indexed Bonds, 1.0%; -
Nonindexed Bonds, 1.0%; Stocks, 6.0% B Expected Returns: Indoved Bowils Q0%

[ tndexed Bands || Nonindexed Bonds [Jl] s&P 500

Quelle: Financial Analyst‘s Journal Jan/Feb 04
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FRANCE
1 Dexia Municipal DEXMA 06/30/05 VAR 75 07/15/15 CPTFEMU ED852135
) Dexia Municipal DEXMA 07/22/08 VAR 10 07/22/13 CPTFEMUY EH639689
3 Dexia Municipal DEXMA 09/06/02 82 10 09/06/12 CPTFEMU EC676582
France Telecom FRTEL 09/04/08 0 465 07/25/18 CPTFEMUY

France (Govt 0f) FRTR  03/14/07
France (Govt 0f) FRTR  10/31/02
France (Govt 0f) FRTR  10/01/99
France (Govt 0f) FRTR  02/20/08
France (Govt 0f) FRTR  01/22/04
10 France (Govt 0f) FRTR  09/20/05
1} France (Govt 0f) FRTR  11/23/04
1) France (Govt 0f) FRTR  02/11/03
13 France (Govt 0f) FRTR  10/31/01
14 France (Govt 0f) FRTR 06/22/04
19 France (Govt 0f) FRTR  09/29/98
19 France Note I/L FRTRR 04/25/06
1 France 0.A.T. Prin FRTRR 02/20/08
19 France 0.A.T.I. FRTRR 03/14/07
19 France 0.A.T.I FRTRR 10/31/02

Australin 61 2 9777 9500 Brozil 5511 3048 4500 Eurcpe 44 20 73
Japon 21 3 2201 2500 Singopore £5 6212 1000 s 12

8 4831 07/25/40 CPTFEMUY
15 8739 07/25/32 CPTFEMU

4 7003 07/25/29 FRCPXTOB
1 4289 07/25/23 FRCPXTOB
25 14686 07/25/20 CPTFEMU
0 16914 07/25/17 FRCPXTOB

6 11433 07/25/15 CPTFEMU ED6893

5 15266 07/25/13 FRCPXTOB EC835363
0 14494 07/25/12 CPTFEMU EC470192
6 15192 07/25/11 FRCPXTOB ED498445
0 13811 07/25/09 FRCPXTOB EC045092
0
0
0
0
120
12

eesadaswd

0 07/25/10 FRCPXTOB EG516295
0 07/25/23 FRCPXTOB EH218510
0 07/25/40 FRCPXTOB EG448057
0 07/25/32 FRCPXTOB EG448041

7500 Germony 49 69 9204 1210 Hong Kong 852 2977 6000
318 =000 Copyright 2009 Bloomkery Finence L F
S 116772 H177-708-0 11-Apr-2003 17:45:52
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<HELP> for explanation. Govt
ENTER # <GOVT»> <GO> TO SELECT SECURITY
GOVERNMENT SECURITIES Page 1 of 2
SECURITY BID ASK YTH DUR _ RISK PSRC

TSY INFL IX N/B
TSY INFL IX N/B
TSY INFL IX N/B
TSY INFL IX N/B

1 4/15/13 98-13 98-15
2

3

9

5 TSY INFL IX N/B

t)

0

8

9

)

4/15/10  99-19 99-21
7/15/18 97-31 98-1
1/15/15 100-17+ 100-19+
1/15/18 100-4+  100-6+
1/15/28 92-20 92-22
7/15/13 102-13+ 102-15+
7/15/15 101-31+ 102-1+
4/15/12  102-27  102-29 .01
1/15/14 102-19  102-21 .42

1.02
1
1
1
1
2
1
1
1
1
7/15/14 102-25  102-27 1.44
1
2
1
1
1
2
2
1
2

.22
.60
.51
.60
.23
.27
.53

96
49
30
72
05
84
03
93
44
25
48
14
01
38
97
52
51
18
30
77

94 BGN
55 BGN
15 BGN
05 BGN
11 BGN
37 BGN
41 BGN
27 BGN
56 BGN
66 BGN
87 BGN
45 BGN
22 BGN
56 BGN
07 BGN
92 BGN
46 BGN
71 BGN
70 BGN
07 BGN

TSY INFL IX N/B
TSY INFL IX N/B
TSY INFL IX N/B
TSY INFL IX N/B
TSY INFL IX N/B

0 0™ ¥ g o o g o

1) TSY INFL IX N/B
1) TSY INFL IX N/B
13 TSY INFL IX N/B
14 TSY INFL IX N/B
15 TSY INFL IX N/B
16 TSY INFL IX N/B
17) TSY INFL IX N/B
1§ TSY INFL IX N/B
19 TSY INFL IX N/B

1/15/16 102-19+ 102-21+ .58
1/15/26 96-2+ 96-4+ .28
1/15/19 104-29+ 104-31+ .57
4/15/11 102-19  102-21 .03
1/15/17 105-14  105-16 .62
1/15/25 101-15  101-17 .26
1/15/27 101-22  101-24 .25
7/15/16  106-9+  106-11+ .57
) TSY INFL IX N/B 1/15/29 104-24+ 104-26+ .20
1) TSY INFL IX N/B 7/15/17 107-22  107-24 1.62

fustralio 61 2 9777 8500 Brozil 5511 3048 4500 Europe 44 20 7330 7500 Germuny 43 69 9204 1210 Hong Kong 852 2977 €000
Jopon 81 3 3201 8200 Singapore 65 6212 1000 U.s. 1 212 318 2000 Copyright 2009 Bloomkerg Finonce L.P
SH 116772 HI77-708-0 11-Apr-2003 1754132
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Das Kreditrisiko (auch Default Risiko) bezeichnet die Moglichkeit,
dass eine Emittentin ihre Zahlungsverpflichtungen (Zinsen und
Kapital) gegentiber den Obligationaren nicht mehr termingerecht

erfillen kann
Emittentenebene Emissionsebene
Default Rate Recovery Rate
Hochschule Luzern
Wirtschaft
7 7
6 6
—— Default Rates
5 —— OAS Spread 5

0 +— + t 0
8 8 8 &8 8 & & 88 5 8 8 8 8 &8 8 3 8 8 &5 8
§ 8 84 8 8 84 8 8 &8 8 &8 8 & & 8§ & & 8§ & &

Quelle: Reuters Thomson Datastream
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» Character: Business-Plan, Management,
Kompetitivitat des Sektors

» Capacity: Fahigkeit, die Schulden zu bedienen
Profitabilitat, Cash Flows, Leverage

» Collateral: Auf welche Aktiven kann der Investor
im Fall der Falle zurtickgreifen?

* Covenant: all das Kleingedruckte
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Transition Matrix
1 2 3 4 5 6 7 8 9
EBIT/ EBITDA/ Free op. Pretax
Interest  Interest FFO/ cash flow ret./ Oper. inc Total
coverage coverage Total / Total Perm. cap / Sales LT debt/ debt/
Rating (X (x) debt (%) debt (%) (%) (%) Cap. (%) Cap. (%)
CCC £ -5 -5 -20 -10 -10 120 120
CCC+ 0 0 0 -15 0 0 100 100
B- 0.80 1.80 8.00 -12.50 6.50 8.30 84.10 88.00
B 1.10 2.25 12.00 -2.00 9.50 13.20 68.50 72.50
B+ 1.40 2.50 13.50 -0.13 10.43 13.60 63.33 71.00
BB- 1.60 3.00 15.00 1.73 11.37 14.00 58.17 69.00
BB 2.00 3.50 20.00 3.60 12.30 14.40 53.00 59.00
BB+ 2.50 4.00 21.50 5.03 13.17 14.77 49.87 57.50
BBB- 3.00 5.00 23.00 6.47 14.03 15.13 46.73 56.00
BBB 3.50 5.50 30.00 7.90 14.90 15.50 43.60 50.00
BBB+ 4.00 6.00 31.50 11.83 16.47 16.00 39.80 48.50
A- 5.00 7.00 33.00 15.77 18.03 16.50 36.00 47.00
A 6.00 8.50 47.00 19.70 19.60 17.00 32.20 41.50
A+ 7.00 10.00 49.50 23.50 20.97 18.17 29.10 40.00
AA- 7.50 10.50 51.00 27.30 22.33 19.33 26.00 38.50
AA 9.00 12.00 64.00 31.10 23.70 20.50 22.90 34.50
AA+ 11.00 14.00 89.00 51.25 28.65 23.45 16.90 33.00
AAA 13.00 16.00 97.50 71.40 33.60 26.40 10.90 23.50
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@ Nach 1 Jahr

® Nach 5 Jahren
@ Nach 10 Jahren

Al A2 A3  Baal Baa2 Baa3 Bal Ba2 Ba3
I"H$%&"S
Hochschule Luzern
Wirtschaft
/10;
Rating am Ende eines Jahres
Aaa Aal Aa2 Aa3 Al A2 A3 Baal Baa2 Baa3 Bal Ba2 Ba3
Aaa 86.31 592 279 041 058 0.21 0.08 0.00 0.00 0.00 0.04 0.00 0.00
Aal 1.99 78.03 8.23 6.40 1.47 0.26 0.05 0.10 0.00 0.00 0.05 0.00 0.00
Aa2 0.64 3.19 7843 8.81 3.13 124 048 0.10 0.06 0.00 0.00 0.00 0.03
Aa3 010 059 3.69 7848 892 2.99 067 022 0.10 008 002 002 004
% AL 0.05 0.10 0.46 5.58 77.53 7.88 2.89 0.70 0.20 0.07 0.25 0.15 0.03
é A 0.04 0.04 034 076 5.26 77.26 7.60 2.95 0.88 0.47 0.28 0.07 0.14
2 m 0.05 0.12 0.08 0.18 1.83 6.8274.15 6.89 3.37 126 045 0.13 0.5
§ Baal 0.04 004 0.13 017 023 211 6637278 7.79 3.13 0.95 044 0.21
Baa2 0.06 0.10 0.04 0.6 0.22 062 3.46 5747352 7.08 172 0.54 0.68
Baa3 0.05 0.00 0.03 0.08 0.18 0.40 0.68 3.08 8.22 69.58 6.16 2.68 1.73
Bal 0.03 0.00 0.00 0.03 0.24 0.21 054 096 3.12 8.62 64.32 5.14 4.62
Ba2 0.00 0.00 0.04 0.04 0.04 0.19 0.11 037 0.81 248 8.96 62.05 7.74
Ba3 0.00 0.02 0.02 0.00 0.05 0.14 0.14 0.21 0.21 0.67 259 577 64.97

*) "#+9%&"$
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YRS HiE4 Corp  YAS
Enter 11<GO> for Historical Z-spreads

YIELD & SPREAD ANALYSIS CUSIPEC3A7074  PCS BGN

SETTLE FEFAAdIL FACE AMT 100001 IS PRUCEEDS 1,131,167.22]
/|

0
PR I CERUYRELIRNE Mo Rounding uurkuut HEDGE BOND
YIELD 3. 01 7JuEpA 5716408 DAS
SPEDIEED bp  uld-decinalsil/i 2.73 2.73 2.78

Versus i 3,084 3.093| 2.8987
0BL 3 04/11/08 #142 BENCHHMAR i 0.11 0.11 0.11

(30 101. 020000 Workout HEDGE Amount:1,072 M
“ : 0AS HEDGE Amount:1,072 H

0ns:

(3607365
0AS:

Int Income 157,53 Carry P&L
Fin Cost -67.46 90,07
Amortiz -65.40<-> 24.67

orwrd Pre 107,972099

EURD BEMCHHARK CURYE Prc Drop 0.008007

t+ 35 v 3. lur C 2.662 ¥) INTERPOLATED || Drop Chp) 0.08

37 v 3ur ( 2.64) OBL 3 0411708 #142 Accrued Interest /100 5.135616

w17 v dur [ 2.84) OBL 3 "4 04/17/09 4 | Number Of Days Accrued 326

1 v Sur (3.01) OBL 3 "4 04/09/10 #

Ausiralic €1 2 9777 G600 Brozil 5511 3048 4500 e 44 20 73s0 500 Germany 43 £3 920410
Heng Kong 852 2977 6000 Jopen 61 3 3201 2900 Singapors 63 6212 1o b s S Ban0 Copuright 2005 Bleonbera L.P.
CE21-1200-0 04-Apr-05 16:31:25
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| R #" A FE " ]

1<GO>DEL 2<GO>REPLY 3<GO>FWD 11<GO>XNEXT 12<GO>PREV 99<GO>0PTIONS
3/23 10:23:41
* TARKAN OEZDEMIR (UBS LIMITED)

Institutional Fixed Income Distribution D:+41 44 874 12 12 M:+41 79 264 78 18
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Risikopramien USD Corporate Bonds vs. Staatsobligat ~ ionen %

Dezember 2001 - Dezember 2008
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ESTIMATED GUARANTEED BANK ISSUANCE IN € IN 2009
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SECURITY DESCRIPTION
MUMICH RE FIN
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Bank of China furious at Deutsche debt move

By Sean Farrell, Financial Editor
Mandsy, 22 D:

- 2008 v SHARE | & PRINTARTICLE | 2 EMAIL ARTICLE

Investors in bank debt are threatening to boycott lenders that follow Deutsche Bank in breaking
an unwritten rule and failing to exercise a call option on subordinated debt.

In a co-ordinated action, angry bond investors are writing to bank treasurers and investor
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« Deferred Coupon Bonds
« Amortizing Bonds / Sinking Funds
* Reverse/lnverse Floaters

« Bonds mit nominalem und inflationsgeschiitztem Qwup
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SECURITY DESCRIPTION Fage 1/ 1

AY" CEDULAS CAJF AYTCED4 'z 11/08 105.4679/105.5579 (2,89/2.686) BGN @ 4/06
I Additional Sec Info

Identifiers

Razincs

Fees/kestricziors

Ser. Soerific Neys

SECURITY DESCRIPTION Page 1/ 1

BANCO LOCAL ESP BANCLE3 = 04/10 102.8466/102.9068 (3.12/3.11) BGN € 4/06

I'Additional Sec Info

Name BANCO CREDIT LOCAL ESPAN ISIN ES0400230001 | 2 Identifiers

Tupe Regianal Banks-Non US [BE number  ECI18867Z | 1 Ratings

Name AYT CEDULFS CAJAS IT [LSIN ES0330304006
Tupe Specia. Purpose Entity Pedol 1 7261682
MMarket of Issue EUS0-ZONE BE nuaber  EC4338263

cody's  Faa
[ap FAA
itch FAA

Country =§ Currency EUR
Collateral “upe CO_LAERFLIZZD
Calc TuypC  1)STREZT CONVENTION
lturity 11/28/2008 Series 1T

Fmt Issued

oupon 47 FWEL EUR  2,500,000,00 (M) 10 | Market of Issue EURD-ZONE ammon 016627941 4 Fees/Restrictions
FAHNUFL ACT/ACT Fmt Jutstarding 9 Sec. Specific News
Announcenen: Dt 11/20,/01 EUR  2,500,000.00 (1) Country ES Currency EUR oody’s B Involved Parties
Int. Accrua. Dt 11/28/01 IFin Jiece/Increment Collateral Type COLLATERALIZED — [S&P 71 Custom Notes
Ist Settle Date 11/28/01 100,100.,00,/100,000.00 Cale Tupl  1)STREET CONVENTION KComposite ARA 0 Issuer Information
st Coupon Date 11/28/02 Far 4mount 100,000.0 aturity 47 772010 Series 9rALLe
Iss Fr 99.1420Recffer  93.14 ORMAL Amt Issued 10rPricing Sources
JOINT LEADS 65 | Coupon 3% FIXED EUR 1,500,000.00 (M)| I Related Securities
L1 — (L 66 | ANMUAL ACT/ACT Ant Outstanding 1 Corporate Actions
I AIFF & PARIS SE. | Announcenment Dt 37/27/03 EUR  1,500,000.00 (H
- o Int. Accrual Dt 4/ 7/03 Min Piece/Increment
RERars S5 0 saen o1 $ L B8 S em e abio T T4 T Boo ¢ | 15t Settle Date 47 7/03 100,000.00/100,000. 00}

1st Coupon Date 4/ 7/04 Par Anount 100,000, 00f
Iss Pr 98.64B0Renf fer 98. 646
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» Kreditkarten

« Konsumkredite

» Autokredite

» Kredite an KMU
 \orfabrizierte Hauser
e Schiffe

e Einkommen aus Pubs
 Altersheime
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Der Marktwert eines Futures ist wegen des Mark-t#ét immer Null. Darum
hat der Future auch keine Duration.

Verwendung vorD (Delta, ,monetére Duration“, ,Dollar-Duration”, P\1)

Nominal Preis Marchans Marktwert (V)  Duration PVO1

D, Vi
Bond1 1,000,000 104.25 1.22 1,054,700.00 4.25 448.25 PV01,,, = —mod bond
hors = 000¢
Bond2 1,000,000 99.86 0.36 1,002,200.00 3.69 369.81
Bond3 1,000,000 100.30 2.10 1,024,000.00 5.88 602.11
Subtotal 3,080,900.00 461 142017
# Preis  Size (K) Marktwert (V) Dur CTD b -
R — Derp P2
Future 15 11945 100,000 0 780 EUA13ED—> PVOL,,,= o0
Portfolio 3,080,900.00 0.02) C 6.4@. _
PVOL, 0 = PVO]
i
#_ Vportfolio >43portfc)lic:; - bonds@bonds D porttolo :1000@%

V,
portfolio
Derp P XK
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Performance: Profit
auf Future neutralisiert
Verlust auf Bond
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Performance: Profit
auf Future aber keine
Bewegung am langen

Ende
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Performance: Profit
auf Future aber
grosserer Verlust auf
Bond
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Barbell

Bei (neutralem) Steepening: Benchmark
verliert mehr auf lange Laufzeiten als er
auf kurze Laufzeiten gewinnt.

Bullet = Steepening Trade

Bei (neutralem) Flattening: Portfolio
gewinnt mehr auf lange Laufzeiten als es
auf kurze Laufzeiten verliert.

Barbell = Flattening Trade
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Der Netto-Mittelfluss eines Payer Swap ...

... entspricht einer langen Floater Position (Duratid)) ...

... minus einer Short-Position in einem langen Bondréfion > 0)
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BOND + INFLATION SWAP = IL BOND

I Principal
I Pay fixed
] Receive Inflation
[ Nominal Coupon
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Credit Spread ~ CDS
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Swap-Kurve

}Swap Spread

Govi-Kurve
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Ausloser: Konkurs von Lehman Brothers extrem schwieri
abzuwickeln (,Weapons of mass destruction®)

Central Counterparty (wie Future)

Fixe Laufzeiten

Andere Regelungen fur Restrukturierungen

1/5 plus Upfront Konvention

Untersteht ISDA

USA: 23. Méarz
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