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Ecuador (Caa2/CCC+)

Mexico (Baa3/BB+)

186 - 10.0 -
9.0 -
184 - —_— 80
7.0 -
< 182 s
< 2 60 -
k] o
= o
S 180 - g 50 1
12 '30 4.0 -
178 - '\, 30 -
20 4
17.6 ‘ ‘ ‘ ‘ 0+
4.5 5.0 55 6.0 6.5 0123456 7 8 9 101112
Mod. Duration Mod. Duration
El Salvador (Baa3/BB+) Panama (Baa1/BB)
8.0 - 1 -
7.5 1
07 » 10
7.0 | 'S
9
6.5 1 06
60 s 8
S 55 s 7
o [
> 2
& 9.0 > 5
4.5 | 5
4.0 |
4
351 Trust 02
30 I
0.00 2.00 4.00 6.00 8.00 61 23 456 7 8 9 10 1112
Mod. Duration Mod. Duration
Guatemala (Ba2/NR) Peru (Ba3/BB-)
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Poland (Baa1/BBB+)

Turkey (B1/B-)
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South Africa (Baa2/BBB-)
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Notes

1.

2.

3.

Brady Bonds are denoted by red points, Global
Bonds are denoted by blue points.

All bonds in this publication are denominated in
US dollars.

Grey curves represent yields on November 23,
2001.

Modified duration is the percentage price change
of a bond for a 100 basis point change in yield.
Thus, a bond with a modified duration of 5 would
change by approximately 5% for a 100 basis
point (or 1%) change in yield.

Brady Bond yields are stripped yields, which
represent the pure, uncollateralized sovereign
risk portion of the bond.

US Treasuries in yield graph include the 1yr, 2yr,
5yr, 10yr, and 30yr bonds.

Investment ratings are from Moody’s Investors
Service and Standard & Poor’s.

Source: Bloomberg, Standard Miami

Alex Saldarriaga
305-349-0500
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This document does not constitute an offer, or the solicitation of an offer for the sale or purchase of any security. Whilst every care has been taken in preparing this
document, no representation, warranty or undertaking (express or implied) is given and no responsibility or liability is accepted by any member of the Standard Bank
Group as to the accuracy of the information contained herein. All opinions and estimates contained in this report may be changed after publication at any time without
notice. Any member of the Standard Bank Group may have a long or short position in currencies or securities mentioned in this report and may add to or dispose of such
securities and may perform or seek to perform advisory or banking services in relation thereto. Any U.S. person receiving this report and wishing to effect transactions in
any security described herein should contact Standard New York Securities, Inc. No liability is accepted whatsoever for any direct or consequential loss arising from the
use of this document. This document is solely for the use of institutional investors and may not be distributed to private customers. All opinions and estimates contained
in this document may be changed after publication at any time without notice. Compliance Reference: PW1205
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