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* The softwareiswritten in Matlab code (in principle, C-code).

e |t comprises 64 Matlab scripts and 12 scripts written in a data-base language (“EASY™).

»  The software runs automatically twice aday, once in the morning, once in the afternoon.

» All the pictures shown below appear in the intranet of the Swiss National Bank. For each
picture, there is a corresponding Excel file comprising the data of a picture' s variables.

» Thefollowingisadiary of atypical screen output including the picturesin the JPG
format. (Pictures are generated in 4 different formats.)
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1  Backup from network to computer

The data needed for various calculations are generated by a data base software called
“EASY”. The data are stored on the network by EASY, from where Matlab copies them onto
aparticular personal computer which does the following calculations.

2 The zero rates of the Swiss Confederation bonds

Program TermStructure C N

Safety factor = 1.00

f-COUNT  FUNCTION MAX{g} STEP Procedures
1 7.73787e-05 1.96122e-05 1
2 0.000135027 1.64405e-09 1 Hessian modified
3 7.6525e-05 3.70334e-10 1 Hessian modified
6 7.59944e-05 3.36562e-10 0.25 Hessian modified
7 7.68658e-05 2.67348e-10 1 Hessian modified

Optimization Converged Successfully
Active Constraints:
2
4
6
11
13
15
25
27
29
38
40
41
42

Terminated succesfully

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007



H.-J. Bittler: Software «Monetary Information Online»

The term structure of nominal discount bond yields of

the Swiss Confederation on 06-Aug-2007
FRM stands for forward-rate method.

-0- Bondyield Zero Bootstrap
— Zero rate FRM — Inst. forw. FRM
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Program NomTermStr 2D N

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007
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Selected term structures of nominal discount bond

yields of the Swiss Confederation as of 06-Aug-2007
Today, aweek ago, three months ago and at the beginning of
the last year.
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Program ConfZeroYields N.m

Eidg 6 8 2007 _30J r.dat
CHART 1

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007
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The Swiss Confederation bond yields over a period of

one year ending 06-Aug-2007
Weekly average of nominal discount bond yields.

— 2-year term — 5-year term 10-year term
15-year term 20-year term  —— 25-year term

w
]
o1

w w
N a1
a1 S

w
Q
S

Ann. comp. yield in percent p. a

S T S S
Aug-2006 Oct Dec Feb-2007 Apr Jun Aug
Calendar date

CHART 2
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The Swiss Confederation bond yields over a period of
five years ending 06-Aug-2007

Ann. comp. yield in percent p. a
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Monthly average of nominal discount bond yields.
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3  The zero rates of the Swiss-franc Libor

Also used to calculate the end-of-year effect due to window dressing of the banks.
Program TermStructure C N

Safety factor = 1.00

f-COUNT

1
2
3
4
5

9

FUNCTION MAX{g} STEP Procedures

.9406e-07 4.99372e-06 1
3.09383e-06 1.3138e-13
9.62748e-07 1.45977e-14
1.44696e-06 1.45977e-14
9.85143e-07 1.46374e-14

Hessian modified
Hessian modified
Hessian modified

1
1
1
1 Hessian modified

Optimization Converged Successfully
Active Constraints:

1

4
7
9

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007
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11
13
15
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25

Terminated succesfully

The term structure of the Swiss-franc Libor on

06-Aug-2007
FRM stands for forward-rate method.
-0- Bondyield Zero Bootstrap
— Zero rate FRM — |nst. forw. FRM
34

Ann. comp. rate in percent p. a.

0.00 0.25 0.50 ) 0.75
Y ears to maturity

4  The forward rates implied by the Swiss-franc Libor

Program Forw3MLibor

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007
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The three-month forward interest rate as of

06-Aug-2007
Implied by the term structure of the Swiss-franc Libor.
Today, aweek ago and three months ago.

— Forward 06-Aug-2007 — Forward 30-Jul-2007
Forward 08-May-2007  —— Three-month spot rate
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ForwRateTermStr N.m

Eidg 6 8 2007 _1J Forw.txt

CHART: NO MESSAGE

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007
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The forwards written on the three-month Libor
denominated in Swiss franc over a period of one year
endlngr 06-Aug-2007

he forward rates are obtained from the term structure of the
Swiss franc Libor.

— Mar forward Jun forward Sep forward
Dec forward — Spot Libor
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5 The futures rates

FutTermStr N.m

Currency: CHF
Chart: No messages

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007
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The futures written on the three-month Libor

denominated in Swiss franc over a period of one year

ending 03-Aug-2007

— March futures June futures
September futures December futures
— Spot Libor
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QMF, Reserve Bank of Australia & Bank of Thailand, December 2007
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The futures written on the three-month Euribor over a
period of one year ending 03-Aug-2007
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The futures written on the three-month Libor
denominated in GB pound over a period of one year
ending 03-Aug-2007

— March futures June futures
September futures December futures
— Spot Libor
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The futures written on the three-month Eurodollar
over a period of one year ending 03-Aug-2007

— March futures June futures
September futures December futures
— Spot Libor
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6  Futures rates and forward rates

The forward rates should be dlightly smaller than the futures rates.
FutForwTermStr N.m

Currency: CHF
Chart: No messages

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007
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The futures and forwards written on the three-month
Libor denominated in Swiss franc ending

06-Aug-2007
— Mar futures —— Mar forwards Jun futures
Jun forwards Sep futures Sep forwards
Dec futures Dec forwards  — Spot Libor
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7  Classes of corporate bonds

7.1  Zero rates of mortgage institues

Program TermStrCorporate N: CHP_

Debtor = CHP 1st class

Safety = 1.00

f-COUNT  FUNCTION MAX{g} STEP
1 2.62506e-06 3.37947e-06 1
2 2.97227e-06 8.18417e-11 1

Optimization Converged Successfully
Active Constraints:
1
6
33

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007

Jun Aug

Procedures
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Terminated succesfully

The term structure of nominal discount bond yields of

the Swiss mortgage institutes on 06-Aug-2007
FRM stands for forward-rate method.

-0- Bondyield Zero Bootstrap
— Zero rate FRM — Inst. forw. FRM
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The term structure of nominal discount bond yields of

the Swiss mortgage institutes on 06-Aug-2007

— Mortgage = — Confederation
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N
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0 5 10
Y ears to maturity

7.2  Zero rates of industy

Program TermStrCorporate N: CHI

Debtor = CHI 1st class

Safety = 1.00

f-COUNT  FUNCTION MAX{g} STEP
1 1.00523e-07 6.08577e-06 1
2 1.00721e-07 4.00319e-13 1

Optimization Converged Successfully
Active Constraints:
1

Terminated succesfully

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007
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Procedures
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The term structure of nominal first class discount

bond yields of the Swiss industry on 06-Aug-2007
Classified by SNB Research. FRM stands for forward-rate

method.
-0- Bondyield Zero Bootstrap
— Zero rate FRM — Inst. forw. FRM
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Debtor = CHI 2nd class
Safety = 1.00
f-COUNT  FUNCTION MAX{g} STEP Procedures
1 2.31739e-05 3.24735e-05 1
2 2.63147e-05 1.19221e-09 1 Hessian modified
3 2.31675e-05 1.26241e-10 1 Hessian modified
6 2.30095e-05 1.64016e-10 0.25 Hessian modified
8 2.2987e-05 1.6295e-10 0.5 Hessian modified

Optimization Converged Successfully
Active Constraints:
1
5
10
28
32
34

Terminated succesfully

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007
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The term structure of nominal second class discount

bond yields of the Swiss industry on 06-Aug-2007
Classified by SNB Research. FRM stands for forward-rate

method.

-0- Bondyield Zero Bootstrap

— Zero rate FRM — |nst. forw. FRM
5.0

Ann. comp. rate in percent p. a.

Y ears to maturity

Debtor = CHI 3rd class

Safety = 1.00

f-COUNT  FUNCTION MAX{g} STEP Procedures
1 5.38705e-06 5.86303e-06 1
2 6.85971e-06 9.97619e-13 1 Hessian modified
3 5.40204e-06 1.33699e-13 1 Hessian modified
6 5.33931e-06 1.89432e-13 0.25 Hessian modified
8 5.33161le-06 1.89432e-13 0.5 Hessian modified

Optimization Converged Successfully
Active Constraints:

1

15

Terminated succesfully

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007
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The term structure of nominal third class discount

bond yields of the Swiss industry on 06-Aug-2007
Classified by SNB Research. FRM stands for forward-rate

method.
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The term structure of nominal discount bond yields of

the Swiss industry on 06-Aug-2007
Classified by SNB Research.

Ann. comp. rate in percent p. a.
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Program TermStrCorporate N: CHB

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007

WhulJuoRrRrRrRrEPOW

CHB 1st class

1.00

FUNCTION

.62975e-05
.000215728
.16444e-05
.30994e-05
.02311e-05
.30236e-05
.52124e-06
.10141e-06
.67705e-06
.53409e-06
.46622e-06
.60116e-06

R o DNDON

8
1
1
1

MAX{g}
0.0682076
.34063e-05
.25534e-10
.39995e-08
.55688e-08
.33213e-09
.47673e-08
1.5636e-08
.90557e-10
.54647e-09
.25782e-09
.93326e-09

STEP

o o
ouobuluRkrRrRrRUCUORLROUVURRER

Procedures

Hessian
Hessian

Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian

modified
modified

modified
modified
modified
modified
modified
modified
modified
modified

19
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21 3.26137e-06 1.
23 3.12436e-06 7
24 3.27101le-06 6
25 3.15776e-06 1
27 3.02572e-06 2
29 2.95972e-06 1
31 2.92699%9e-06 2
33 2.9079%e-06 2

49009e-09
.4973e-10

.25387e-10
.00852e-10
.81248e-10
.70688e-10
.28559%9e-10
.32555e-10

Software «Monetary Information Online»

o

Optimization Converged Successfully

Active Constraints:
2
8
14

Terminated succesfully

[eNeoNoNe]

[S2INCa RO IO I RO O

Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian

modified
modified
modified
modified
modified
modified
modified
modified

The term structure of nominal first class discount

bond yields of the Swiss banks on 06-Aug-2007
Classified by SNB Research. FRM stands for forward-rate

method.
-0- Bondyield

— Zero rate FRM

3.6

Zero Bootstrap
— |nst. forw. FRM

Ann. comp. rate in percent p. a.

Debtor = CHB 2nd class
Safety = 1.00
f-COUNT FUNCTION
1 4.09401e-05
2 0.00174341
3 0.00145749 1
5 0.00114087 1.

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007

Y ears to maturity

MAX {g}
1.47532
0.012018
.4787e-06
88719e-06

STEP

0

1

1
1
.5

Procedures
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59

Optimization Converged Successfully
Active Constraints:

8
12
14
18
20
22
26
30
37
40
43
44
46

0.0014375
.00134521
.00194406
.00148444
.00299081
.00155853
.00143184
.00149296
0.000997622
0.000907084
0.00106092
.000968847
.000849213
.000794083
.000883786
.000801046
.000789585
.000805066
.000768058
.000762053
.000755667
.000753182
.000757341
.000753648
.000752845
.000753794
.000753584
.000755411
.000754351
.000752439
.000751537
.000751233
.000751707
0.00075129
0.000751098
0.000750957
0.000750887

[eNeoNoNoNoNoNe]

[eNeoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNe]

1.2732e-06
.17844e-06
.38814e-07
.50299e-06
.43493e-06
.50467e-06
.15325e-06
5.2277e-07
3.64358e-07
3.74494e-07
1.7624e-07
.75168e-07
.01931e-07
.15243e-08
.49529%9e-08
.21923e-08
.71676e-08
.84274e-08
.19388e-08
.39021e-08
9.8706e-09
7.73001e-09
4.73797e-09
2.36569e-09
2.54345e-09
2.5316e-09
.43985e-09
.63752e-09
.07912e-09
.68845e-09
.93345e-09
.54733e-09
1.2904e-09
8.83626e-10
6.88882e-10

4.8265e-10
6.08139%e-10

e

FRPRPWWO®RE R

PFRPRNRN

Terminated succesfully

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007
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Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian

modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
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The term structure of nominal second class discount

bond yields of the Swiss banks on 06-Aug-2007
Classified by SNB Research. FRM stands for forward-rate

Ann. comp. rate in percent p. a.

Debtor
Safety

f-COUNT

[@ N el o)

'_l
()}
NWNWPE JWoOowoUTo b Wk

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007

method.

-0- Bondyield

— Zero rate FRM

Zero Bootstrap
— |nst. forw. FRM

2.0

_

Y ears to maturity

CHB_3rd class

1.00

FUNCTION
.95968e-05
.000314131
.000105094
.000467176

0.00011924

.14914e-05
.22541e-05
.33295e-05
.33205e-05
.28516e-05
.39342e-05
.95123e-05
.53657e-05
.73041e-05
.39622e-05
.41237e-05
.15109e-05
.11449e-05
.91701e-05
.38024e-05

5
MAX {g}
1.5483
0.0120508

7.41736e-07
4.25007e-07
1.40122e-07
1.4658e-07
.29253e-07
.81526e-09
.95447e-08
.16515e-08
.20428e-08
.55814e-08
4.0622e-08
.75911e-08
.17556e-08
.84318e-08
.97628e-08
.62203e-08
.04701e-08
.89415e-09

(R NG R N

R RPRRPRRON

10

STEP

(@]

FRUUOURRUORRRRBRRROURRERRER

Procedures

Hessian
Hessian

Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian

modified
modified

modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
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28 2.14204e-05 4
29 2.45751e-05 2
30 2.45705e-05 1
32 1.82206e-05 1
34 1.61274e-05 1
36 1.52625e-05 1
37 1.64044e-05 5
38 1.5595e-05 3
40 1.49373e-05 4
42 1.45611e-05 3
43 1.52061e-05 8
44 1.46691e-05 1
46 1.45484e-05 8.
47 1.46537e-05 6.
48 1.46802e-05 5.
50 1.44267e-05 9
51 1.48401e-05 3.
52 1.44833e-05 1.
54 1.44352e-05 1.
55 1.45083e-05 8.

Optimization Converged Successfully

Active Constraints:
1
5
12
15

Terminated succesfully

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007

.91034e-09
.73491e-09
.50511e-09
.77491e-09
.42772e-09
.22909e-09
.79266e-10
.61616e-10
.31253e-10
.28973e-10
.39396e-11

.1084e-10
92472e-11
16797e-11
45304e-11
.6498e-11
18209%e-11
02661e-10
44672e-10
20979%e-11

[eNe)

o

RFURRUORRUORRUOUORROOORRU

Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
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Hessian
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The term structure of nominal third class discount

bond yields of the Swiss banks on 06-Aug-2007
Classified by SNB Research. FRM stands for forward-rate

method.

-0- Bondyield Zero Bootstrap

— Zero rate FRM — |nst. forw. FRM
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QMF, Reserve Bank of Australia & Bank of Thailand, December 2007
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25

The term structure of nominal discount bond yields of
the Swiss banks on 06-Aug-2007

3.6

w w w
o N I

Ann. comp. rate in percent p. a.
N
oo

7.4 Zero

Program T

Debtor =
Safety =

f-COUNT
1 0
2 0.
3 0.
4 0.
5 0.
6 0

7 9

10 3

12 3

13 3

14 4

15 3

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007

Classified by SNB Research.

— 1st class 2ndclass — 3rdclass

— Confederation

0 5 10
Y ears to maturity

rates of cantons (states)

ermStrCorporate N: CHK

CHK 1st class

1.00

FUNCTION MAX{g} STEP
.00013908 0.202182 1
000406627 2.66813e-05 1
000121459  2.6642e-08 1
000681462 2.26676e-08 1
000112012 8.17922e-09 1
.00101161  -0.0193237 1
.99371e-05 -0.006238 1
.99464e-05 -0.00467849 0.25
.43566e-05 -0.00233922 0.5
.31611e-05  2.9663e-08 1
.24022e-05 4.89471le-10 1
.33225e-05 1.53967e-10 1

15

Procedures

Hessian

Hessian
Hessian
Hessian
Hessian

modified

modified
modified
modified
modified
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17
18
19
20
21
22
23
25
26
28
29
30
31
32
33
34
35
36
38
39
40
41
42
43
44
45
48
49
50
51
52
53
54
57
58

Optimization Converged Successfully
Active Constraints:

1

2.25151e-05
3.39277e-05
2.33988e-05
4.91062e-05
2.3263e-05
.60715e-05
.20895e-05
.80854e-05
.05723e-05
.38345e-05
.11788e-05
.50901e-05
.17822e-05
.53796e-05
.48675e-05
.49057e-05
9.4153e-05
.40051e-05
.41503e-05
.27774e-05
.83428e-05
.23018e-05
.45453e-05
.15851e-05
.000113172
1.0615e-05
5.66654e-06
9.08322e-06
5.34872e-06

8.0396e-06
5.59219%e-06
1.38807e-05
4.90692e-06
4.56434e-06
4.44568e-06

RPORFRPRWERERENMNMREDNMDNDDNDO®

O ORBRRPNR

2.81349e-10
1.58808e-12
1.44093e-10
3.4918e-11
.51749%9e-10
.20488e-10
.53872e-10
.31161e-10
.58822e-11
.52119%e-11
1.3446e-12
4.0721e-11
.60045e-13
.24832e-11
.51833e-13
.77353e-11
.25018e-14
.93115e-12
.30794e-12
.22776e-12
.22482e-12
.56887e-12
.48933e-13
1.8992e-12
.89779%e-14
.44703e-15
.25018e-14
.89779%e-14
.13666e-13
.44703e-15
.21878e-13
.44703e-15
.21878e-13
.16566e-13
.60257e-14

[ NG S QR R

NOWwWoaUuToOWN B WL
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Terminated succesfully

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007
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Hessian
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Hessian
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Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
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The term structure of nominal first class discount

bond yields of the Swiss cantons on 06-Aug-2007
Classified by SNB Research. FRM stands for forward-rate

method.
-0- Bondyield Zero Bootstrap
— Zero rate FRM — |nst. forw. FRM

3.8

Ann. comp. rate in percent p. a.

Y ears to maturity

Debtor = CHK 2nd class
Safety = 1.00
f-COUNT  FUNCTION MAX{g} STEP
1 3.98245e-05 0.396753 1
2 0.000234947 0.000847149 1
3 6.37997e-05 1.22606e-07 1
5 5.86378e-05 5.67417e-07 0.5
6 7.12371e-05 3.22411e-08 1
7 8.6074e-05 -1.42776e-07 1
9 3.294e-05 -1.34178e-07 0.5
11 1.91113e-05 -0.000781359 0.5
13 1.16025e-05 -0.000735951 0.5
15 6.67642e-06 -0.00129795 0.5
17 4.9881le-06 -0.00155333 0.5
19 4.07708e-06 -0.000921141 0.5
21 3.46278e-06 -0.000460568 0.5
23 3.22095e-06 -0.000230281 0.5
25 3.0641e-06 -0.000115139 0.5
27 2.93335e-06 -5.7568e-05 0.5
29 2.82883e-06 -2.87812e-05 0.5
31 2.74302e-06 -1.43869e-05 0.5
32 2.71275e-06 2.57376e-08 1
33 2.66133e-06 2.46957e-08 1

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007

Procedures

Hessian
Hessian

Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian

modified
modified

modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
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36
37
38
39
41
42
44
45
46
48
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Optimization Converged Successfully
Active Constraints:

1
14
23
28

.80993e-06
.69281e-06
.07028e-06
.72947e-06
.67592e-06
.73904e-06
.76202e-06
.72439%e-06
.51209e-06
.78771e-06
.53056e-06
.50713e-06
.42527e-06

WWJdORrRPRWIRrLDN

1

1

Software «Monetary Information Online»

.13344e-09
.91733e-09
.75055e-10
.02764e-09
.19208e-09
.39289%e-10
.52912e-10
.04716e-10
.06154e-10
1.8398e-10
.16501e-10
9.3874e-11
.14192e-10

Terminated succesfully

o
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Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian

modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified

The term structure of nominal second class discount

bond yields of the Swiss cantons on 06-Aug-2007
Classified by SNB Research. FRM stands for forward-rate
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3.0

2.7

Ann. comp. rate in percent p. a.
w
N

Debtor
Safety

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007

(€3]

method.

-0- Bondyield Zero Bootstrap

— Zero rate FRM — |nst. forw. FRM
0

0

5

Y ears to maturity

CHK 3rd class

1.00
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47

Optimization Converged Successfully
Active Constraints:

1
10

. Software «Monetary Information Online»

FUNCTION
.40775e-05
.000250432
.77073e-05
.79791e-05
.19875e-05
.91241e-05
.33939%e-06
.69971e-06
.90046e-06
.34778e-06
.94436e-06
.62384e-06
.41526e-06
.39464e-06
.01799%e-06
.71121e-06
.53215e-06
.38445e-06
.30124e-06
.25004e-06
.20132e-06
.15919%e-06
.12792e-06
.10051e-06
.07787e-06
.06381e-06

2
2

MAX{g}
0.399245
0.00080096
9.0975e-09
.53729e-08
.41902e-09
0.00442873
0.00332157
0.00166082
.000830421
.000415219
.000207616
.000103815
.000410438
.52776e-08
.37517e-08
.000767308
.000744086
.000372057
.000186046
.30329e-05
.65246e-05
.32722e-05
.93597e-05
.46742e-05
.33242e-06
.66395e-06

Terminated succesfully

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007

STEP

0.

.2

[eNeoNoNoNoNe)

eNeoNoNoNoNoNoNoNoNoNo

1
1
1
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Procedures

Hessian
Hessian

Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
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modified
modified
modified
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modified
modified
modified
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The term structure of nominal third class discount

bond yields of the Swiss cantons on 06-Aug-2007
Classified by SNB Research. FRM stands for forward-rate

method.

-0- Bondyield Zero Bootstrap

— Zero rate FRM — |nst. forw. FRM
3.6

w
~

w
N

w
o

N
o

Ann. comp. rate in percent p. a.

0 2 4 6 8 10
Y ears to maturity

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007
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The term structure of nominal discount bond yields of

the Swiss cantons on 06-Aug-2007

3.6

w w w
o N I

Ann. comp. rate in percent p. a.
N
oo

7.5

Classified by SNB Research.

— 1st class

— Confederation

2nd class

— 3rd class

6

Zero rates of foreign debtors “AAA”

Program TermStrCorporate N: CH3A

Debtor =
Safety =

f-COUNT
1 4

2 0

3 5

6 1

8 1
10 8
12 6.
14 5.
16 4.
18 3.
20 3
22 2.

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007

CH3A 1st cl
1.00

FUNCTION

.85434e-05
.000211053
.29782e-05
.85759e-05
.45108e-05

.7523e-06
49624e-06
22552e-06
04263e-06
45869e-06
.1726e-06
97875e-06

ass

MAX{g}
0.221159
0.00025001
2.5895e-08
2.93182e-08
4.34328e-08
3.42842e-08
3.29471e-08
2.5035e-08
1.97666e-08
-0.00114236
-0.00285959
-0.00142978

8
Y ears to maturity

STEP

[cNeoNoNeoNoNoNoNoN

oo PR

10

12

Procedures

Hessian
Hessian

Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian

modified
modified

modified
modified
modified
modified
modified
modified
modified
modified
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24 2.84883e-06
26 2.75968e-06
27 2.74719%e-06
28 2.64519%9e-06
30 2.53508e-06
31 2.67675e-06
32 2.51889%9e-06
33 2.85953e-06
34 2.4994e-06
35 3.17944e-06
36 2.48168e-06
37 3.51878e-06
38 2.48002e-06
41 2.39251e-06
43 2.3797e-06

-0.00071489

-0.
.49753e-10
.21347e-13
.21347e-13
.20871e-15
.64986e-14
.93275e-15
.23502e-14
.20871e-15
.20871e-15
.20871e-15
-5.
-5.
-5.

I
O 00 oOONUTWOHE RO

000357444

93275e-15
93275e-15
93275e-15

[eNe)

o

o
N . .
VR RRPRRERRRRRORROO

Q .

Optimization Converged Successfully

Active Constraints:

1

Terminated succesfully

Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian

modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified

The term structure of nominal first class discount
bond yields of the foreign AAA-rated debtors on

06-Aug-2007 S
lassified by SNB Research. Bonds are denominated in Swiss

31

Ann. comp. rate in percent p. a.

Debtor
Safety

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007

0.0

franc. FRM stands for forward-rate method.

-0- Bondyield
— Zero rate FRM

Zero Bootstrap

— |nst. forw. FRM

1.0

15

Y ears to maturity

CH3A 2nd class
1

.00
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f-COUNT

57

1
4
7
12
21
29

Terminated succesfully

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007

RPEREPNNMNMDNMDNNDNDWWDSe JOO OO

[Sa 02 IO, RN N0, o) W) W) o) BEN IO WNEN N0 ol sl ol ol

FUNCTION

0.00046474
.000455776
.000384153
.000172356
.000113351
.01578e-05
.72299%e-05
.76038e-05
.00551e-05
.56781e-05
.30262e-05
.27583e-05
.17318e-05
.33496e-05
.20995e-05
.60045e-05
.37042e-05

1.219%e-05

.10663e-05
.01392e-05
.00515e-05
.50256e-06
.21284e-06
.53854e-06
.05389e-06
.51886e-06
.98019%e-06
.55476e-06
.08728e-06
.72593e-06
.15541e-06
.81978e-06
.54932e-06
.39274e-06
5.3171e-06
5.

28423e-06

0.
1.6609e-06
-0.

MAX{g}
0.384853
000757509

000158051

-0.00542811
-0.00271409
-0.00135706
-0.00067853

-0.
-0.
-8.
8.8051e-08
2.
1.0541e-08
.20303e-08
.46878e-08
.90536e-08
.48496e-08
.15842e-08
.04348e-08
.45354e-08
.74927e-08
.97478e-08
.90616e-09
.45367e-09
.22323e-09
7.3991e-10

HOWOURWWRRRLRERR

AR EFENR WP U

000339266
000169633
48167e-05

06962e-08

4.493e-10

.43654e-10
.08242e-10
.56567e-10
.45612e-10
.35816e-10
.27793e-10
.02204e-10
.87751e-11
Optimization Converged Successfully
Active Constraints:

STEP
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[cNeoNoNe]

1

Procedures
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Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
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modified
modified
modified
modified
modified
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modified
modified
modified
modified
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The term structure of nominal second class discount
bond yields of the foreign AAA-rated debtors on

06-A
4.0
@©
Q 37
5
O
o 35
o
=
o 32
®
|-
o
= 3.0
(@]
O
c 2.7
c
<<
Debtor =
Safety =
f-COUNT
1 0
2 0
3 0
5 0
7 6
8 0
9 6
11 5
13 3
15 2
17 2
19 1
21 1
23 1
24 1
26 1
28 9
29 1
9
1

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007

ug-2007 N
lassified by SNB Research. Bonds are denominated in Swiss
franc. FRM stands for forward-rate method.

-0- Bondyield Zero Bootstrap

— Zero rate FRM — Inst. forw. FRM
0 -
5 3
0 §
5 :
0 ;
5 :

:
0 5 )
Y ears to maturity

CH3A 3rd class

1.00

FUNCTION MAX{g} STEP Procedures
.000173767 2.36392 1
.000321442 0.0224858 1 Hessian modified
.000157625 2.60077e-07 1 Hessian modified
.000103833 4.60886e-07 0.5
.31291e-05 3.41406e-07 0.5 Hessian modified
.000119709 1.68906e-07 1 Hessian modified
.86654e-05 1.09612e-07 1 Hessian modified
.03566e-05 8.34411e-08 0.5 Hessian modified
.21757e-05 3.95728e-08 0.5 Hessian modified
.42208e-05 7.27589e-08 0.5 Hessian modified
.06614e-05 5.90033e-08 0.5 Hessian modified
.76759e-05 ©5.54056e-08 0.5 Hessian modified
.53273e-05 6.74865e-08 0.5 Hessian modified
.39506e-05 9.24547e-08 0.5 Hessian modified
.26687e-05 3.2984e-07 1 Hessian modified
.06561e-05 3.04424e-07 0.5 Hessian modified
.51164e-06 2.49437e-07 0.5 Hessian modified
.06578e-05 1.38474e-07 1 Hessian modified
.24288e-06 1.2646e-08 1 Hessian modified
.24577e-05 1.09343e-08 1 Hessian modified
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32
34
35
36
37
38
39
40
42
44
46
48
49
50
52
54
56
58
60
61
62
63
64
66
68
70
71

R wOKF WO

A OYOYOYOYOYJ

U1 U1 UTUTOYOYOY OY OY O

2
11
16
23
36
41
46
54

.21102e-06
.72553e-06
.20656e-06
.05416e-06
.01315e-05
.61896e-06
.23035e-05
1.0218e-05
.46486e-06
.37999e-06
.90972e-06
.74028e-06
.87516e-06
.78873e-06
.54702e-06
.44967e-06
6.3821e-06
.32244e-06
.26573e-06
.20405e-06
.12546e-06
.19315e-06
.12973e-06
.95478e-06
.89356e-06
.85446e-06
.90071e-06
Optimization Converged Successfully
Active Constraints:

. Software «Monetary Information Online»

.74658e-08
.08391e-08
.36579%e-08
.07139%e-08
.90235e-09
.24316e-08
.22377e-08
.97957e-09
.13546e-09
.90065e-09
.06021e-08
.22499%e-09
.70557e-09
.77105e-09
.93284e-09
.33907e-09
.68328e-09
.26911e-09
1.4176e-08
.45451e-08
.92002e-07
.06139%e-07
.68857e-09
.60907e-09
.39453e-09
.01082e-08
.44038e-09

COUIRNWOHNORPDPRPRAOANMNNIREDNPRE

ORI NN

Terminated succesfully

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007
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Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
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The term structure of nominal third class discount
bond yields of the foreign AAA-rated debtors on

06-Aug-2007 S
lassified by SNB Research. Bonds are denominated in Swiss

franc. FRM stands for forward-rate method.

-0- Bondyield Zero Bootstrap
— Zero rate FRM — |nst. forw. FRM

»
Q
S

w
Ny
(6]

w
[y
(=}

Ann. comp. rate in percent p. a.
w
N
(6)]

Y ears to maturity

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007
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The term structure of nominal discount bond yields of

the foreign AAA-rated debtors on 06-Aug-2007
Classified by SNB Research. Bonds are denominated in Swiss

Ann. comp. rate in percent p. a.

7.6

w
o

w

~

w

N

w
o

N
o

franc.

— st class

—— Confederation

2nd class

— 3rd class

Y ears to maturity

Zero rates of foreign debtors “AA”

Program TermStrCorporate N: CH2A

10
11
12
13
14
16
17

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007

P WRERNMNRERDNMDUTIO WV

1

CH2A 1st class

1.00

FUNCTION
.93309e-05
.000225199
.68087e-05
.46134e-05
.94118e-05
.27774e-05
.07839%e-05
.29546e-05
.18087e-05
.42461e-05
1.2107e-05
.37678e-05

NIRRT DR R OO

MAX {g}
0.163367

.000133709
.20632e-09
.21388e-08
.89281e-08
.38806e-08
0.00121835
.25203e-07
.24628e-09
.85345e-12
.04747e-11
.66481le-13

STEP

RFURRPRRERROUOUORRER

Procedures

Hessian
Hessian

Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian

modified
modified

modified
modified
modified
modified
modified
modified
modified
modified
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19 6.87597e-06 7
21 5.78685e-06 7
22 7.39315e-06 1
23 6.82961e-06 3
24 9.00404e-06 1
25 8.34546e-06 2
26 1.19428e-05 4
27 1.0277%9e-05 2
28 1.80873e-05 5
29 1.18007e-05 3
30 3.20153e-05 9
31 1.27305e-05 4
32 5.7396e-05 3
33 1.21146e-05 2
34 0.000101567 3
35 1.10944e-05 7
36 0.000127236 -2
37 9.50274e-06 1
39 1.57236e-05 1
40 3.88979%e-06 1
42 3.33653e-06 2
43 3.09165e-06 3
44 3.06705e-06 2

Active Constraints:
1

Terminated succesfully

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007

.40953e-12
.57095e-12
.10051e-12
.40081e-12
.34264e-12
.56678e-12
.41355e-13
.45916e-12
.12437e-14
.37391e-12
.16003e-14
.04651e-12
.77962e-14
.86273e-12
.06831e-13
.81458e-14
.56045e-15
.45411e-13
.45411e-13
.08871e-14
.43416e-14
.77962e-14
.43416e-14
Optimization Converged Successfully
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Hessian
Hessian
Hessian
Hessian
Hessian
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Hessian
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Hessian
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Hessian
Hessian
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Ann. comp. rate in percent p. a.

Debtor
Safety

31

f-COUNT

1

2

3

6

8
10
12
14
16
18
20
21
22
23
24
25
26
28
29

RN SIS

1
8.
7

H.-J. Bittler: Software «Monetary Information Online»
The term structure of nominal first class discount
bond yields of the foreign AA-rated debtors on
lassified by SNB Research. Bonds are denominated in Swiss

franc. FRM stands for forward-rate method.

-0- Bondyield Zero Bootstrap

— Zero rate FRM — Inst. forw. FRM

. . . \ . 1 L
0.0 0.5 1.0 15 20
Y ears to maturity

CH2A 2nd class

1.00

FUNCTION MAX{g} STEP Procedures
.70348e-05 0.0279315 1
.000213052 -4.03008e-06 1 Hessian modified
.58633e-05 -7.16538e-09 1 Hessian modified
.87958e-05 -0.00470103 0.25
.51445e-05 -0.0156944 0.5 Hessian modified
.0233e-05 -0.0262272 0.5 Hessian modified
29109e-06 -0.013725 0.5 Hessian modified
.0522e-06 -0.00686223 0.5 Hessian modified
.21248e-06 -0.00343106 0.5 Hessian modified
.70217e-06 -0.00171551 0.5 Hessian modified
.38374e-06 -0.000857753 0.5 Hessian modified
.32906e-06 3.97859e-09 1 Hessian modified
.00658e-06 8.48819e-10 1 Hessian modified
.57587e-06 7.79317e-11 1 Hessian modified
.07758e-06 8.67214e-10 1 Hessian modified
.48402e-06 6.36785e-10 1 Hessian modified
.16308e-06 4.01173e-10 1 Hessian modified
.01435e-06 4.22441e-10 0.5 Hessian modified
.12314e-06 6.57373e-11 1 Hessian modified
.65202e-06 1.1934e-10 0.5 Hessian modified
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QMF, Reserve Bank of Australia & Bank of Thailand, December 2007

S U1 U1 U1 oY U1 UTUTUTUTUTOY

39



H.-J. Bittler: Software «Monetary Information Online»

32 5.23223e-06 1.35776e-11 1 Hessian modified
33 4.72982e-06 6.74008e-11 1 Hessian modified
34 5.9232e-06 2.91678e-11 1 Hessian modified
35 4.74877e-06 7.22538e-11 1 Hessian modified
36 7.28432e-06 6.28639%9e-11 1 Hessian modified
37 4.72799%9e-06 6.07193e-11 1 Hessian modified
38 8.64238e-06 5.05183e-11 1 Hessian modified
39 4.68793e-06 4.38918e-11 1 Hessian modified
40 9.05069e-06 2.63219%e-11 1 Hessian modified
41 4.65091e-06 1.57223e-11 1 Hessian modified
42 9.12805e-06 9.21951e-12 1 Hessian modified
43 4.59456e-06 5.06764e-12 1 Hessian modified
45 5.00494e-06 4.44898e-12 0.5 Hessian modified
46 4.55209e-06 8.403e-15 1 Hessian modified
49 4.41505e-06 3.65846e-13 0.25 Hessian modified
50 4.50356e-06 3.38354e-13 1 Hessian modified

Optimization Converged Successfully
Active Constraints:

1

7

Terminated succesfully

The term structure of nominal second class discount
bond yields of the foreign AA-rated debtors on

06-Aug-2007 S
lassified by SNB Research. Bonds are denominated in Swiss

franc. FRM stands for forward-rate method.

-0- Bondyield Zero Bootstrap
— Zero rate FRM — |nst. forw. FRM

w
N

o
=

w
o

N
[ee]

N
\l

Ann. comp. rate in percent p. a.
N
O

0.0 0.5 1.0 15 20 25
Y ears to maturity

Debtor = CH2A 3rd class
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Optimization Converged Successfully
Active Constraints:

1

9
11
13
18
19
23
28
33
35
37
42

. Software «Monetary Information Online»

1.00

FUNCTION
.32649e-05
.000473811
.000241895
.000197329
.000112722
.46142e-05
.000132917
.57295e-05
.000218836
.44452e-05
.98351e-05
.49994e-05
6.5406e-05
.96592e-05
.60664e-05
.48232e-05
.40822e-05
.37162e-05
.42986e-05
.37214e-05
.36331e-05
.34455e-05
.33746e-05
.33425e-05

NOUVTUTORRFPENWEPREROANTRFROWONOREFENDNDWW

MAX{g}
0.910147
0.00211496
.93682e-07
.45321e-07
.45509e-07
.17342e-07
.66695e-07
.45449e-07
.55084e-08
.98695e-08
.84621e-08
.53409e-09
.05839e-08
.84065e-09
.73108e-09
.20017e-09
.58991e-09
.94742e-09
.68311e-09
.95057e-10
.76852e-10
.48933e-10
.74561e-10
.61427e-10

Terminated succesfully

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007

STEP

[oNe)

[cNoNoNoNoNo)
oouvuvvvorrvr0n0iIUORUUFRFEFRLRPRLROUOOUOOUORERER

[eNeoNoNe]

Procedures

Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian

modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
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The term structure of nominal third class discount
bond yields of the foreign AA-rated debtors on

06-Aug-2007 S
lassified by SNB Research. Bonds are denominated in Swiss

franc. FRM stands for forward-rate method.

-0- Bondyield Zero Bootstrap
— Zero rate FRM — |nst. forw. FRM

4.50

a

. 4.25
4.00
3.75
3.50

rate in percent p

o 325
3.00

2.75

Ann. com

Y ears to maturity
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The term structure of nominal discount bond yields of

the foreign AA-rated debtors on 06-Aug-2007
Classified by SNB Research. Bonds are denominated in Swiss

Ann. comp. rate in percent p. a.

1.7

w
o

w
~

w
N

w
o

N
o

franc.
— st class

—— Confederation

2nd class

— 3rd class

Y ears to maturity

Zero rates of foreign debtors “A”

Program TermStrCorporate N: CHIA

10
12
14
16
18
19
20
21

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007

= CH1A 1st class
= 1.00
FUNCTION MAX{g}
3.62525e-05 -0.0536777
1.55637e-05 -0.0492481
1.11275e-05 -0.0347239
7.91047e-06 -0.0329623
6.21329%e-06 -0.0393159
5.42193e-06 -0.0479723
4.90156e-06 -0.0554856
4.50884e-06 -0.0560145
4.1607e-06 -0.0458842
3.9472e-06 -0.0125108
3.45041e-06 7.82261le-07
4.28591e-06 1.8853e-14

STEP

|

o
N
Ul

[cNoNoNoNeNeNeR
[l el R O R R O2 IO 2 B G2 RO 2 RO O

Procedures

Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian

modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
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22 3.10074e-06 -9.40914e-15
23 3.00277e-06 4.72539e-15
24 2.94383e-06 4.72539e-15
Optimization Converged Successfully
Active Constraints:
1

Terminated succesfully

1 Hessian
1 Hessian
1 Hessian

modified
modified
modified

The term structure of nominal first class discount
bond yields of the foreign A-rated debtors on

O6-Aug-2007

lassified by SNB Research. Bonds are denominated in Swiss
franc. FRM stands for forward-rate method.

-0- Bondyield Zero Bootstrap
— Zero rate FRM — |nst. forw. FRM

Ann. comp. rate in percent p. a.

0.0 05
Y ears to maturity

Debtor = CH1A 2nd class

Safety = 1.00

f-COUNT  FUNCTION MAX{g}
1 3.9655e-05 0.327414

2 0.000251348 0.000535792
3 5.89412e-05 2.54566e-09
6 1.73516e-05 1.175e-08
8 1.29844e-05 1.34185e-08
10 7.0202e-06 1.24074e-08

11 1.6793%e-05 -0.00313049
12 7.99428e-06 -0.000567542
14 7.05171e-06 -0.000283771
16 4.33017e-06 -0.000141885
18 3.48372e-06 -7.09425e-05

STEP Procedures
1
1 Hessian modified
1 Hessian modified
0.25
0.5 Hessian modified
0.5 Hessian modified
1 Hessian modified
1 Hessian modified
0.5 Hessian modified
0.5 Hessian modified
0.5 Hessian modified
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20 3.09298e-06
22 2.78596e-06
24 2.63805e-06
26 2.55892e-06
28 2.48642e-06
29 2.4694e-06
30 2.34622e-06
31 2.31789%e-06

-3.54709e-05
-1.7735e-05

-8.86725e-06

-4

.43354e-06

-2.2167e-06

1.04254e-09
.29499%e-10
.50413e-10

4
2

Optimization Converged Successfully

Active Constraints:

1

Terminated succesfully

cNoNoNeoNe)

[l el =B 2 R O2 RO IO IOy

Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian

45

modified
modified
modified
modified
modified
modified
modified
modified

The term structure of nominal second class discount
bond yields of the foreign A-rated debtors on

06-Aug-2007 S
lassified by SNB Research. Bonds are denominated in Swiss

Ann. comp. rate in percent p. a.

Debtor
Safety

f-COUNT

Ul WN
[cNoNoNoNe)

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007

franc. FRM stands for forward-rate method.

Zero Bootstrap
— |nst. forw. FRM

-0- Bondyield
— Zero rate FRM

0.0

0.5

Y ears to maturity

CH1A 3rd class

1.00

FUNCTION
7.622e-05

.000677388
.000407176
.000980687
.000420828
.000271302

o o O

MAX {g}
4.63745
0.136177

.000110142
.26196e-06
.19861e-08
.64376e-08

STEP

0.

2

VR RRB PR

Procedures

Hessian modified
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10
12
14
15
16
18
20
22
24
26
28
30
31
32
34
35
36
37
38
39
40
41
43
44
45
46
47
49
51
52
53
55
56

1
4
6
9
11
14
17
20
22
25
27
28

Terminated succesfully

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007

0.000245077
0.000218059
0.000209152
0.00021478
0.0002067
0.000198798
0.000193304
0.00019073
.000189543
.000188488
.000187716
.000187086
.000186888
.000186688
.000186256
.000186585
.000186489
.000186598
.000187016
.000186615
.000187774
.000186702
.000186429
.000186744
.000186774
.000187208
.000186856
.000186342
0.00018607
0.000186515
0.000186072
0.000186077
0.000186035

eNeoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNeoNo)

OCRFRFRORRPFNMNNMNWROAORB®DWDUUREO-J

.00384e-08
.34171e-08
.43266e-07
.43014e-07
.34226e-08
.09904e-08
.60222e-08
.66053e-08
.73996e-08
.05692e-08
.00022e-08
.37973e-08
.36071e-07
.06764e-09
.45337e-09
.71189e-10
.25915e-09
.24048e-09
.55844e-10
.88256e-09
.29108e-09
.54888e-09
.08336e-10
6.5321e-10
5.
5.
6.
4.
4.5867e-10
4.0084e-10
3.
2.
1.
Optimization Converged Successfully
Active Constraints:

48228e-10
11335e-10
45862e-10
98384e-10

92731e-10
89931e-10
40881e-10

[eNe)

o

[cNoNoNoNoNoNe]

RFURRUOURRRPRPRURRPRREERRLRRUORRLOGUOOOUOERREU OO

Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian
Hessian

modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
modified
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The term structure of nominal third class discount
bond yields of the foreign A-rated debtors on

06-Aug-2007 S
lassified by SNB Research. Bonds are denominated in Swiss

franc. FRM stands for forward-rate method.

-0- Bondyield Zero Bootstrap
— Zero rate FRM — |nst. forw. FRM

o
o

A
o

>
o

w
ol

w
(=)

Ann. comp. rate in percent p. a.

Y ears to maturity

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007
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The term structure of nominal discount bond yields of

the foreign A-rated debtors on 06-Aug-2007
Classified by SNB Research. Bonds are denominated in Swiss
franc.

— st class 2ndclass =— 3rdclass
—— Confederation

w
o

w
o

w
~

w
o

Ann. comp. rate in percent p. a.
N w
[00] N

Y ears to maturity

8 Credit spreads

Program CreditRiskPremium N.m

06-Aug-2007
Eidg 6 8 2007 _30J r.dat
CHK 6 8 2007 30J r 1.dat
CHK 6 8 2007 30J r 2.dat
CHK_ 6 8 2007 30J r 3.dat
CHB 6 8 2007 30J r 1.dat
CHB 6 8 2007 30J r 2.dat
CHB 6 8 2007 30J r 3.dat
CHP 6 8 2007 30J r 1.dat
CHI 6 8 2007 30J r 1.dat
CHI 6 8 2007 30J r 2.dat
CHI 6 8 2007 30J r 3.dat
CH3A 6 8 2007 30J r 1.dat
CH3A 6 _8 2007 30J r 2.dat
CH3A 6 _8 2007 30J r 3.dat

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007
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CH2A 6 _8 2007_30J r 1.dat
CH2A_6_8_2007_30J_r_2.dat
CH2A_6_8_2007_30J_r_3.dat
CH1A 6 _8 2007 _30J r_1.dat
CH1A 6 _8 2007 30J r_2.dat
CH1A 6 _8 2007 30J_r_3.dat

Preparing data for charts

CHART 1:

CHK 3, Term2Mat = 4.00: TOO MANY NaNs
CHK 3, Term2Mat 5.00: TOO MANY NaNs
CHK 2, Term2Mat 10.00: TOO MANY NaNs
CHK 3, Term2Mat 10.00: TOO MANY NaNs
CHB_3, Term2Mat 10.00: TOO MANY NaNs
CHI 2, Term2Mat 10.00: TOO MANY NaNs
CHI 3, Term2Mat = 10.00: TOO MANY NaNs
CH3A 1, Term2Mat = 10.00: TOO MANY NaNs
CH2A 1, Term2Mat = 5.00: TOO MANY NaNs
CH2A 1, Term2Mat 10.00: TOO MANY NaNs
CH1A 1, Term2Mat = 2.00: TOO MANY NaNs
CH1A 1, Term2Mat = 3.00: TOO MANY NaNs
CH1A 1, Term2Mat = 4.00: TOO MANY NaNs
CH1A 1, Term2Mat = 5.00: TOO MANY NaNs
CH1A 2, Term2Mat = 5.00: TOO MANY NaNs
CH1A 1, Term2Mat = 10.00: TOO MANY NaNs
CH1A 2, Term2Mat = 10.00: TOO MANY NaNs
CH1A 3, Term2Mat = 10.00: TOO MANY NaNs
CH1A, Term2Mat = 10.00: XX IS EMPTY
CH1A, Term2Mat = 10.00: YY IS EMPTY

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007
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8.1 Credit spreads of banks

The 2-year credit risk premium of the Swiss banks

over a period of one year ending 06-Aug-2007
Classified by SNB Research.

— first class second class — third class

35

Smoothed credit spread in basis points

A .. A R S T
Aug-2006 Oct Dec Feb-2007 Apr Jun Aug
Caendar date

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007



H.-J. Bittler: Software «Monetary Information Online» 51

The 3-year credit risk premium of the Swiss banks

over a period of one year ending 06-Aug-2007
Classified by SNB Research.

— first class second class — third class

35

Smoothed credit spread in basis points

R T T S S
Aug-2006 Oct Dec Feb-2007 Apr Jun Aug
Calendar date
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The 4-year credit risk premium of the Swiss banks

over a period of one year ending 06-Aug-2007
Classified by SNB Research.

— first class second class — third class

36

Smoothed credit spread in basis points

e T T S S
Aug-2006 Oct Dec Feb-2007 Apr Jun Aug
Calendar date
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The 5-year credit risk premium of the Swiss banks

over a period of one year ending 06-Aug-2007
Classified by SNB Research.

— first class second class — third class

Smoothed credit spread in basis points

e T T S S
Aug-2006 Oct Dec Feb-2007 Apr Jun Aug
Calendar date
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The 10-year credit risk premium of the Swiss banks

over a period of one year ending 06-Aug-2007
Classified by SNB Research.

— first class second class

24

Smoothed credit spread in basis points

R S T S T S
Aug-2006 Oct Dec Feb-2007 Apr Jun Aug
Calendar date

8.2  Credit spreads of industry
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The 2-year credit risk premium of the Swiss industry

over a period of one year ending 06-Aug-2007
Classified by SNB Research.

— first class second class — third class

63

Smoothed credit spread in basis points

R T T S S
Aug-2006 Oct Dec Feb-2007 Apr Jun Aug
Calendar date
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The 3-year credit risk premium of the Swiss industry

over a period of one year ending 06-Aug-2007
Classified by SNB Research.

— first class second class — third class

70

Smoothed credit spread in basis points

R T T S S
Aug-2006 Oct Dec Feb-2007 Apr Jun Aug
Calendar date
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The 4-year credit risk premium of the Swiss industry

over a period of one year ending 06-Aug-2007
Classified by SNB Research.

— first class second class — third class

70

Smoothed credit spread in basis points

e T T S S
Aug-2006 Oct Dec Feb-2007 Apr Jun Aug
Calendar date
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The 5-year credit risk premium of the Swiss industry

over a period of one year ending 06-Aug-2007
Classified by SNB Research.

— first class second class — third class

Smoothed credit spread in basis points

e T T S S
Aug-2006 Oct Dec Feb-2007 Apr Jun Aug
Calendar date
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The 10-year credit risk premium of the Swiss industry

over a period of one year ending 06-Aug-2007
Classified by SNB Research.

— first class

36

32

28

24

20

16

12

Smoothed credit spread in basis points

R S T S T S
Aug-2006 Oct Dec Feb-2007 Apr Jun Aug
Calendar date

8.3  Credit spreads of Cantons (states)
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The 2-year credit risk premium of the Swiss cantons

over a period of one year ending 06-Aug-2007
Classified by SNB Research.

— first class second class — third class

30

Smoothed credit spread in basis points

e T T S S
Aug-2006 Oct Dec Feb-2007 Apr Jun Aug
Calendar date
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The 3-year credit risk premium of the Swiss cantons

over a period of one year ending 06-Aug-2007
Classified by SNB Research.

— first class second class — third class

35

Smoothed credit spread in basis points

. R T S T S
Aug-2006 Oct Dec Feb-2007 Apr Jun Aug
Caendar date
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The 4-year credit risk premium of the Swiss cantons

over a period of one year ending 06-Aug-2007
Classified by SNB Research.

— first class second class
28
S e
s

Smoothed credit spread in basis points

62

e T T S S
Aug-2006 Oct Dec Feb-2007 Apr Jun Aug
Calendar date
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The 5-year credit risk premium of the Swiss cantons

over a period of one year ending 06-Aug-2007
Classified by SNB Research.

— first class second class

24

o L

Smoothed credit spread in basis points

63

Aug-2006 Oct Dec Feb-2007 Apr Jun Aug
Calendar date
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The 10-year credit risk premium of the Swiss cantons

over a period of one year ending 06-Aug-2007
Classified by SNB Research.

— first class

Smoothed credit spread in basis points

R T S S T T
Aug-2006 Oct Dec Feb-2007 Apr Jun Aug
Calendar date

8.4  Credit spreads of mortgage institutes

QMF, Reserve Bank of Australia & Bank of Thailand, December 2007
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The 2-year credit risk premium of the Swiss mortgage
institutes over a period of one year ending
06-Aug-2007

28

Smoothed credit spread in basis points

N
Aug-2006 Oct Dec Feb-2007 Apr Jun Aug
Calendar date
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The 3-year credit risk premium of the Swiss mortgage
institutes over a period of one year ending
06-Aug-2007

24

Smoothed credit spread in basis points

R T S S T S
Aug-2006 Oct Dec Feb-2007 Apr Jun Aug
Calendar date
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The 4-year credit risk premium of the Swiss mortgage
institutes over a period of one year ending
06-Aug-2007

21

Smoothed credit spread in basis points

R T . A SR % A
Aug-2006 Oct Dec Feb-2007 Apr Jun Aug
Calendar date
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The 5-year credit risk premium of the Swiss mortgage
institutes over a period of one year ending
06-Aug-2007

21

Smoothed credit spread in basis points

R S T S T S
Aug-2006 Oct Dec Feb-2007 Apr Jun Aug
Calendar date
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The 10-year credit risk premium of the Swiss
mortgage institutes over a period of one year ending
06-Aug-2007

21

Smoothed credit spread in basis points

69

Aug-2006 Oct Dec Feb-2007 Apr Jun Aug
Calendar date

8.5 Credit spreads of foreign debtors “AAA”
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The 2-year credit risk premium of the foreign
AAA-rated debtors over a period of one year ending

O6-Augl-2007

assified by SNB Research. Bonds are denominated in Swiss
franc.
— first class second class = third class

42

Smoothed credit spread in basis points

A U S S T
Aug-2006 Oct Dec Feb-2007 Apr Jun Aug
Calendar date
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The 3-year credit risk premium of the foreign
AAA-rated debtors over a period of one year ending

O6-Augl-2007

assified by SNB Research. Bonds are denominated in Swiss
franc.
— first class second class = third class

35

Smoothed credit spread in basis points

R T T T S
Aug-2006 Oct Dec Feb-2007 Apr Jun Aug
Caendar date
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The 4-year credit risk premium of the foreign
AAA-rated debtors over a period of one year ending

O6-Augl-2007

assified by SNB Research. Bonds are denominated in Swiss
franc.
— first class second class = third class

36

Smoothed credit spread in basis points

R T T A T S
Aug-2006 Oct Dec Feb-2007 Apr Jun Aug
Caendar date
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The 5-year credit risk premium of the foreign
AAA-rated debtors over a period of one year ending

O6-Augl-2007

assified by SNB Research. Bonds are denominated in Swiss
franc.
— first class second class = third class

Smoothed credit spread in basis points

R T T T S
Aug-2006 Oct Dec Feb-2007 Apr Jun Aug
Caendar date
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The 10-year credit risk premium of the foreign
AAA-rated debtors over a period of one year ending
O6-Augl-2007

Smoothed credit spread in basis points

27

15

12

assified by SNB Research. Bonds are denominated in Swiss
franc.

second class = third class
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QMF, Reserve Bank of Australia & Bank of Thailand, December 2007



H.-J. Bittler: Software «Monetary Information Online» 75

The 2-year credit risk premium of the foreign
AA-rated debtors over a period of one year ending
O6-Augl-2007

assified by SNB Research. Bonds are denominated in Swiss
franc.
— first class second class = third class

42

Smoothed credit spread in basis points
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The 3-year credit risk premium of the foreign
AA-rated debtors over a period of one year ending
O6-Augl-2007

assified by SNB Research. Bonds are denominated in Swiss
franc.
— first class second class = third class

42

Smoothed credit spread in basis points
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The 4-year credit risk premium of the foreign
AA-rated debtors over a period of one year ending
O6-Augl-2007

assified by SNB Research. Bonds are denominated in Swiss
franc.
— first class second class = third class

42

Smoothed credit spread in basis points
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The 5-year credit risk premium of the foreign

AA-rated debtors over a period of one year ending

O6-Augl-2007

assified by SNB Research. Bonds are denominated in Swiss

franc.
second class = third class

40

Smoothed credit spread in basis points
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The 10-year credit risk premium of the foreign

79

AA-rated debtors over a period of one year ending

O6-Augl-2007

assified by SNB Research. Bonds are denominated in Swiss

franc.

second class = third class

Smoothed credit spread in basis points
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8.7  Credit spreads of foreign debtors “A”
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The 2-year credit risk premium of the foreign A-rated
debtors over a period of one year ending

06-Aug-2007 S
lassified by SNB Research. Bonds are denominated in Swiss

franc.
second class = third class

49

Smoothed credit spread in basis points
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The 3-year credit risk premium of the foreign A-rated
debtors over a period of one year ending

06-Aug-2007 S
lassified by SNB Research. Bonds are denominated in Swiss

franc.
second class = third class

50

Smoothed credit spread in basis points
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The 4-year credit risk premium of the foreign A-rated
debtors over a period of one year ending

06-Aug-2007 S
lassified by SNB Research. Bonds are denominated in Swiss

franc.
second class = third class
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The 5-year credit risk premium of the foreign A-rated
debtors over a period of one year ending

06-Aug-2007 S
lassified by SNB Research. Bonds are denominated in Swiss
franc.

— third class

Smoothed credit spread in basis points
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10.00: TOO MANY NaNs
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CHI 3, Term2Mat 10.00: TOO MANY NaNs
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8.8 All first-class bonds

The 2-year credit risk premium of Swiss first class

bonds over a period of one year ending 06-Aug-2007
Classified by SNB Research. Bonds of foreign debtors are
denominated in Swiss franc.

— Cantons Banks — Mortgage
— Industry  — Foreign AAA Foreign AA
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Smoothed credit spread in basis points
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The 3-year credit risk premium of Swiss first class

bonds over a period of one year ending 06-Aug-2007
Classified by SNB Research. Bonds of foreign debtors are
denominated in Swiss franc.

— Cantons Banks — Mortgage
— Industry  — Foreign AAA Foreign AA
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Smoothed credit spread in basis points
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The 4-year credit risk premium of Swiss first class

bonds over a period of one year ending 06-Aug-2007
Classified by SNB Research. Bonds of foreign debtors are

denominated in Swiss franc.

— Cantons Banks — Mortgage
— Industry  — Foreign AAA Foreign AA

Smoothed credit spread in basis points
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The 5-year credit risk premium of Swiss first class

bonds over a period of one year ending 06-Aug-2007
Classified by SNB Research. Bonds of foreign debtors are

denominated in Swiss franc.

— Cantons Banks — Mortgage
— Industry  — Foreign AAA

36

Smoothed credit spread in basis points
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The 10-year credit risk premium of Swiss first class

bonds over a period of one year ending 06-Aug-2007
Classified by SNB Research.

— Cantons Banks — Mortgage  — Industry

Smoothed credit spread in basis points
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8.9 All second-class bonds
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The 2-year credit risk premium of Swiss second class

bonds over a period of one year ending 06-Aug-2007
Classified by SNB Research. Bonds of foreign debtors are

denominated in Swiss franc.

— Cantons Banks — |ndustry
— Foreign AAA Foreign AA Foreign A

Smoothed credit spread in basis points
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The 3-year credit risk premium of Swiss second class

bonds over a period of one year ending 06-Aug-2007
Classified by SNB Research. Bonds of foreign debtors are

denominated in Swiss franc.

— Cantons Banks — |ndustry
— Foreign AAA Foreign AA Foreign A

56

Smoothed credit spread in basis points
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The 4-year credit risk premium of Swiss second class

bonds over a period of one year ending 06-Aug-2007
Classified by SNB Research. Bonds of foreign debtors are

denominated in Swiss franc.

— Cantons Banks — |ndustry
— Foreign AAA Foreign AA Foreign A

Smoothed credit spread in basis points
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The 5-year credit risk premium of Swiss second class

bonds over a period of one year ending 06-Aug-2007
Classified by SNB Research. Bonds of foreign debtors are

denominated in Swiss franc.

— Cantons Banks — |ndustry
— Foreign AAA Foreign AA

Smoothed credit spread in basis points
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The 10-year credit risk premium of Swiss second

class bonds over a period of one year ending
O6-Augl-2007

assified by SNB Research. Bonds of foreign debtors are

denominated in Swiss franc.
Banks —— Foreign AAA Foreign AA

27

Smoothed credit spread in basis points
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8.10 All third-class bonds
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The 2-year credit risk premium of Swiss third class

bonds over a period of one year ending 06-Aug-2007
Classified by SNB Research. Bonds of foreign debtors are

denominated in Swiss franc.

— Cantons Banks — |ndustry
— Foreign AAA Foreign AA Foreign A

Smoothed credit spread in basis points
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The 3-year credit risk premium of Swiss third class

bonds over a period of one year ending 06-Aug-2007
Classified by SNB Research. Bonds of foreign debtors are

denominated in Swiss franc.

— Cantons Banks — |ndustry
— Foreign AAA Foreign AA Foreign A

Smoothed credit spread in basis points
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The 4-year credit risk premium of Swiss third class

bonds over a period of one year ending 06-Aug-2007
Classified by SNB Research. Bonds of foreign debtors are

denominated in Swiss franc.

Banks — |ndustry — Foreign AAA
Foreign AA Foreign A

70

Smoothed credit spread in basis points
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The 5-year credit risk premium of Swiss third class

bonds over a period of one year ending 06-Aug-2007
Classified by SNB Research. Bonds of foreign debtors are

denominated in Swiss franc.

Banks — |ndustry — Foreign AAA
Foreign AA Foreign A

Smoothed credit spread in basis points
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The 10-year credit risk premium of Swiss third class
bonds over a period of one year ending 06-Aug-2007
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Smoothed credit spread in basis points

Classified by SNB Research. Bonds of foreign debtors are
denominated in Swiss franc.

— Foreign AAA Foreign AA
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9 The expected three-month interest rate

ans =
06-Aug-20

FNKernel?2
Time Coun

Program R

Sample Si
TolG
OFO0

f-COUNT
11
24
Number of

07

= Eidg 30 7 2007 30J SP
t = 1, Time to go: 2h, 59m, 509s

ealTermM2 C N

ze = 208
= 2.0
= -6626.79
FUNCTION MAX{g} STEP Procedures
-6626.79 3.07863 1 infeasible
-6567.05 2.02078 0.25 infeasible
infeasibles tolerated exhausted
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If TolCount < 3:
tolerance unchanged
If TolCount > 3:
file unchanged
TolG = 3.0

Time Count = 1, Time to go: 2h, 59m,
Program RealTermM2 C N
Sample Size = 208
TolG = 3.0
OFO0 = -6626.79
f-COUNT  FUNCTION MAX{g} STEP
11 -6626.79 2.20981 1
32 -6627.1 2.20665 0.000977
53 -6627.1 2.20338 0.000977
69 -6626.72 2.01381 0.0312
85 -6626.57 1.88153 0.0312
97 -6622.6 0.26637 0.5
112 -6622.99 0.233354 0.0625
125 -6627.42 0.829491 0.25
136 -6628.58 0.0802182 1
156 -6628.58 0.0777548 0.00195
170 -6628.79 0.0713426 0.125
181 -6628.86 -1.09289e-05 1
192 -6628.86 5.81341e-06 1
203 -6628.86 9.53142e-08 1
227 -6628.86 7.34613e-08 0.000122
242 -6628.86 3.38862e-06 0.0625
253 -6628.86 4.59888e-08 1
264 -6628.86 2.8709e-09 1
292 -6628.86 2.87088e-09 7.63e-06
315 -6628.86 2.88469e-09 0.000244
356 -6628.86 2.88469e-09 -9.31e-10
377 -6628.79 -8.93385e-05 0.000977
402 -6628.8 -7.91503e-05 -6.1le-05
427 -6628.8 -7.91479%e-05 -6.1le-05
451 -6628.81 -7.91382e-05 0.000122
475 -6628.81 -8.53455e-05 0.000122
500 -6628.81 -8.53458e-05 -6.1le-05
521 -6628.81 -8.51603e-05 0.000977
532 -6628.81 -8.51691e-05 1
551 -6628.81 -8.51692e-05 0.00391
562 -6628.81 -8.51691e-05 1
588 -6628.81 -8.51691e-05 3.05e-05
592 -6628.81 -8.51691e-05 0.125
Optimization Converged Successfully
No Active Constraints
Terminated succesfully
Results of Estimation
R R R i b S I R b I I
Parameters
Start Regression Estimated
6.9020e-01 6.9020e-01 7.5337e-01
5.0000e-04 5.0000e-04 5.0000e-04
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search new start-value file while leaving

increase tolerance while leaving start-value

Procedures

Hessian
Hessian

Hessian
Hessian
Hessian

Hessian
Hessian
Hessian
Hessian
Hessian

Hessian

Hessian

modified
modified

modified
modified
modified

modified
modified
modified
modified
modified

modified

modified
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100

1.0404e-01 1.0404e-01 1.0373e-01
-5.0000e-04 -5.0000e-04 -9.7456e-04
7.3681le-01 7.3681le-01 7.2538e-01
3.7851e-02 3.7851e-02 3.6655e-02
4.6981le-01 4.6981e-01 4.7532e-01
5.7453e-01 5.7453e-01 5.7429e-01
-9.8000e-01 -9.8000e-01 -9.8000e-01
9.1046e-02 NaN 9.251%e-02
Objective Function

Start Regr. Final Regr. Start ML Final ML

0.0000e+00 0.0000e+00 -6.6268e+03 -6.6289e+03

Program InflationM2 N

The expected three-month spot interest rate based
on Swiss Confederation bonds on 06-Aug-2007

Quart. comp. ratein percent p. a.

3.50

3.25

3.00

2.75

2.50

2.25

— Expected spot rate — Observed spot rate

Three-month forward
L f‘( ........................... U R Y
........... IIIII
2007 2008 2009 2010 2011 2012
Caendar date
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10 Backup from PC to network

The recent output files generated by Matlab as well as the recent pictures (JPG, EPS,
PDF and PICT) are copied by Matlab to various places on the network.

The main Matlab script called «startup_N.m» is shown in the document
«startup_N.m.pdf».

THE END
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