Yodatifity s the degree of vanation of a trading-price series over
time,

The Japanass yven LFY) is the official currency of Japan

Yigdd Is the income return on an investment referring 1o the
interest or dividends received from a security and is usuatly
expressed annually az & percentage based on the investment's
cost, s current market value of s face valuee.

A yiiden is a publicly traded comipany that is formed o own
oparating assats that prmduce a predictable cash flow, primarnily
through long term contracts. The goal is to reduce financing
costs (for example by securing cheaspsr debt financingl.

Investrment traffic lights (pages 10-11): comments regarding our
tactical and strategic view

Tactical view:

« Tha focus of our tactical view for fixed income is on trends in
bond prices, not vields.

Strategic view:

— The focus of our strategic view tor sovareign bonds i on
yields, ot trends in bond prices,

— For corporates and securttized/specialties bonds, the arrows
dapict the respactive option-adjusted spread

— Both spread and yield trands influence tha bond value.
Investors wha glm 1o profit only from spread trends must
hedge against changing interest rates.
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