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Brazil  (B1/BB-)
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Bulgaria  (B2/BB-)
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Colombia  (Ba2/BB)
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Dominican Republic  (Ba2/BB-)
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Ecuador  (Caa2/CCC+)

17.6

17.8

18.0

18.2

18.4

18.6

4.5 5.0 5.5 6.0 6.5
Mod. Duration

Yi
el

d 
(%

)

'30'12

El Salvador  (Baa3/BB+)
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Guatemala  (Ba2/NR)
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Mexico  (Baa3/BB+)
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Panama  (Baa1/BB)
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Poland  (Baa1/BBB+)
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South Africa  (Baa2/BBB-)
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Turkey  (B1/B-)
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Venezuela  (B2/B)
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Notes
1. Brady Bonds are denoted by red points, Global

Bonds are denoted by blue points.
2. All bonds in this publication are denominated in

US dollars.
3. Grey curves represent yields on November 23,

2001.
4. 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.

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

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

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

8. Source:  Bloomberg, Standard Miami

Alex Saldarriaga
305-349-0500



Spread Winners (11/23/01 – 12/05/01)
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Spread Losers (11/23/01 – 12/05/01)
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Tel:  305-349-0500
Fax:  305-349-0559

London:
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Tel:  44-20-7929-1222
Fax:  44-20-7815-3099

New York:
Jim Bonfils
Tel:  212-407-5124
Fax:  212-407-5176

Buenos Aires:
Fernando Canzani
Tel:  54-11-4311-3008
Fax:  54-11-4311-8050

Singapore:
Tan Cher Ping
Tel:  65-232-8936
Fax:  65-533-4555

São Paulo:
Fabio Solferini
Tel:  55-11-3167-4413
Fax:  55-11-3167-1511

Bogotá:
Andrea Uribe
Tel:  571-640-0624
Fax:  571-523-3410

Lima:
Luis Saenz
Tel:  511-445-9696
Fax:  511-241-6779

Moscow:
Sharon Thomas
Tel:  7-095-721-3800
Fax:  7-095-721-3801

Hong Kong:
Eric She
Tel:  852-2822-7888
Fax:  852-2822-7999
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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
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