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European Trends in Sector Derivatives

By Nizam Hamid, Director of Deutsche Bank, London and Member of the STOXX advisory board
The advent of the Euro was a landmark event for European investors, leading to a dramatic
shift in the profile of available investment opportunities and in attitudes to equity and risk.
The changes in the European investment landscape are best demonstrated by the growth
and expansion in liquidity of pan-European index futures contracts.

Pan-European investment trends have shown an emphasis
away from local index investing. In fact this is best illustrated by
analyzing local country returns. Over the past year we can see
that local index returns have been relatively close and hard to
differentiate. With such a close spread in investment returns at
the local index level it is clearly difficult for investors to
adequately add diversification opportunities by creating country
asset allocation strategies. The only significant deviation in
returns has been seen in Denmark and Finland. However,
neither market is of sufficient size to offer meaningful portfolio
switches, especially as Finland is dominated by Nokia.

Country Returns

Country Index Return
Euroland EURO STOXX 50°" -5.4%
Netherlands AEX -5.7%
Austria ATX -10.1%
Belgium BEL 20 -10.2%
France CAC 40 -5.0%
Germany DAX 30 -8.0%
Finland FOX -31.4%
UK FTSE 100 -12.2%
Spain IBEX 35 -17.7%
Denmark KFX 26.0%
Italy MIB 30 -0.5%
Sweden OMX -13.1%
Norway OBX 9.4%
Portugal PSI 20 -12.6%
Switzerland SMI 5.1%

Free Float

The decision by many equity deri-
vative indexes to adopt a free float
structure has been a considerable
driving force for investors to con-
sider their exposure in various
sectors. The Dow Jones STOXX
indexes changed to free float in
September last year and this trend
has been given fresh impetus by
MSCI’s decision to officially move
to free float, effective in a two
phase change in November 2001
and May 2002.

Meanwhile, investors are aggres-
sively seeking sector overlay strat-
egies both as a means of adding
value to core portfolios and to
achieve adequate diversification
of their investments. The only
problem that exists at the moment
is that there is generally a lack of
liquid sector products. We believe
that the general trend of shifting
to free float will change the liquid-
ity and range of listed products
available to investors.

continued page 2
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continued Sector Returns
Performance relative to benchmark
STOXX EURO STOXX™

Basic Materials
Chemicals 10.46 10.46
Basic Resources -22.22 -22.22
Consumer, Cyclical
Automobiles -12.46 -12.46
Cyclical Goods & Services -13.45 -13.45
Media -11.26 -11.26
Retail -17.01 -17.01
Energy
Energy 16.50 16.50
Financial
Banks 10.25 10.25
Insurance 28.78 28.78
Financial Services 24.18 24.19
Healthcare
Healthcare 60.86 60.86
Industrial
Construction -3.07 -3.08
Industrial Goods & Services -2.38 -2.38
Consumer, Non-Cyclical
Food & Beverage 32.13 32.13
Non-Cyclical Goods & Services -19.54 -19.53
Technology
Technology 3.50 3.50
Telecommunications
Telecommunications -39.22 -39.22
Utilities
Utility Suppliers 9.70 9.70
50 Stock Blue Chip Indices 3.37 3.38

Benchmark Harmonization

One of the key features of this free float adjustment and the MSCI expansion of its uni-
verse is that it will tend to minimize the structural differences between the major inde-
pendent index providers. In Europe, we believe that the change will bring MSCI, FTSE
and STOXX very close to having near identical index families. Standard & Poor (S&P)’s
will still differ in that its coverage will be relatively low and large capitalization domi-
nated since their initial focus is on establishing global traded indexes.

There will still be three different implementations of free float adjustment and method-
ology. On a global basis we would expect MSCI to retain its dominance of global
benchmark provision, although FTSE’s move to free float means that there is no reason
for UK or other existing FTSE benchmark users to switch. Ultimately, the benchmark
trend to free float renders the provision of benchmarks by non-independent providers,
such as brokers, entirely worthless, as these bring significant transition costs and no
added value.

Index Products

As benchmarks become ever
similar, the real opportunity will
be in the use of investment
products that allow investors to
create country and sector ftilts.
Investors can clearly use country-
based futures as these are cur-
rently available and liquid -
although few are free float ad-
justed. The majority of European
investors will focus on the use of
sector products to implement
active strategies. The general shift
to free float will lower tracking
errors between sectors from
different index providers. The
main issue for investors will be
that there are still significant
differences in specific sector
classifications. However, the
major sectors offer a degree of
convergence sufficient enough to
allow investors to focus liquidity.

We expect a new range of
successful European sector futures
on both STOXX and S&P Indexes.
Matif had launched a selection of
STOXX sector futures but these
have failed to gain any critical
mass or underlying liquidity. It
may have been that Matif was
too far ahead of European invest-
ment trends in its focus on sector
futures. We would anticipate that
the Eurex-based set of sector
futures on the STOXX and EURO
STOXX™ sector indixes are more
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likely to attract liquidity, especially from investors currently using
the EURO STOXX 50°™ contract.

These products allow investors to create perfect tilts against any
of the STOXX and EURO STOXX*sectors and to benefit from
the full range of sector trends. Over the past year investors have
been presented with such divergent trends such as Telecoms
versus Healthcare, which is a classic growth versus defensive
play. Even with similar economic groups, investors would have
found useful performance divergence in Retail versus Food &
Beverage. Another important area where investors are likely to
wish to protect their returns is in Banks versus Technology. As the
vast majority of STOXX index users are constrained to owning
and trading Euro dominated assets, it will be just as important
to trade EURO STOXX™ sector performance such as EURO
STOXX™ Telecoms versus EURO STOXX™ Healthcare.

Exchange Traded Funds

Following on from the success of Exchange Traded Funds (ETFs)
in the US market, the recent trend has been to create equivalent
products for the European market. Unfortunately, it is likely in
the medium-term that the main market for utilizing these prod-
ucts, namely retail investors, is not prepared to invest in such
areas. The first problem is that while ETFs are not difficult
products to understand, there is a clear learning curve for retail
investors, especially given the European retail investor trends in
using either guaranteed investment products or, at the other
extreme, warrants and other highly leveraged instruments.

For institutional investors, the attractions of ETFs are perhaps
limited by their access to efficient program trading facilities and
the use of OTC derivative products. Another problem is that, in
striving to appeal to retail investors, the construction of ETFs will
deviate substantially from the typical instruments that institu-
tional investors prefer to use. This seemingly incompatible set of
objectives is likely to split liquidity in the ETF market and also risk
encouraging the creation of an excessive number of products.
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Institutional investors and hedge
funds looking to create tactical
sector asset allocation strategies
are likely to favour either listed
futures or, in the medium-term,
equity swaps that can be trans-
acted in significant volume. In the
long-term the real opportunity in
the listed derivatives market is
likely to fall to Eurex, which uses
its extremely successful platform
to offer a family of sector-based
products that are complementary
to its existing blue chip index
futures. Given the general trend
to free float, European investors
have the advantage of being able
to access STOXX indexes and
products that already reflect free
float adjustments even though the
methodology is slightly different
to that adopted by MSCI.
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The major equity market flows over the next 18 months
will focus on investors shifting portfolios to reflect free
float changes. STOXX-based products offer investors the

opportunity to outperform by implementing effective
strategies ahead of the change in the other benchmark

indexes.

This article first appeared in FOW, March edition in the

equity derivative supplement.
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Automated Swiss Primary and Auction Market New Issues by the Swiss

Federal Government

Automated Swiss Primary and Auction
Market

Eurex has extended the range of products
and facilities available on its Eurex Repo
platform by introducing a fully electronic
Swiss primary and auction market for new
issues. Auctions of new issues (hitherto
mainly performed by fax and phone) and
subsequent trading in the primary market
can now be effected much more efficiently.

The electronic trading system supports
bond trading in the primary market and is
directly linked to the clearing of SIC Swiss
Interbank Clearing and the settlement of SIS

Example of the Course of an Auction

SegalnterSettle AG. The extended over-the-
counter facility particularly appeals to
those financial institutions with larger
transaction volumes. To meet market needs
accordingly, participants may also trade on
an anonymous basis.

The price formation process can either fol-
low the Dutch model - i.e. the auctioneer
sets the same price for all bidders after
having evaluated all bids — or the US pro-
cedure, in which the auctioneer assigns the

bids up to a certain minimum price.

1.

Auctioneer starts the auction

2.

Participants reply

:

4.

Fully automated clearing and settlement
through SIC and SIS

New Issues by the Swiss Federal
Government

The Swiss Federal Finance Administration
(Eidgendssische Finanzverwaltung — “EFV”")
and the Swiss National Bank (SNB) have
been the first users to decide in favour of
Eurex Repo with respect to their auction
business.

The transition has been aligned with the
issuing calendar of SNB and EFV and was
performed in two steps: Swiss registered
money market claims (Geldmarktbuch-
forderungen — “GMBF”) were successfully
launched on February 27, 2001, and
federal bonds followed on March 28, 2001.
With Eurex Repo, the auction period is
significantly reduced from previously two
days to just a few hours.

Karl Hug, head of money market and
foreign exchange trading at the Swiss
National Bank said: “SNB will regularly
effect auctions of registered money market
claims and bonds issued by the Swiss
Federal Government via the Eurex Repo
electronic trading system. The use of this
trading system renders the auction process
more efficient and facilitates both integrated
clearing and settlement.”

Banks and other institutions already using
this platform for their auction procedures
may act as auctioneers on their own. Eurex
Repo can be extended by additional
products and markets at any time.

For further information, please contact
Francisco Gonzalez,

T +41 (0)1-229 24 24, e-mail:

Francisco.Gonzalez@eurexchange.com
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Eurex Bonds Off to a Successful 2001

Eurex Bonds, the electronic platform for
the wholesale trading of bonds and
basis, has developed into a great
success story.

The Eurex Bonds Electronic Communi-
cation Network (ECN) has already
established itself as one of the leading
platforms for German Government Bond
trading. Eurex Bonds participants benefit
from a highly liquid market on a single
technical platform and, as of October
30, 2000, rely on the Eurex Integrated
Clearinghouse for cash bond and basis
clearing. Anonymity in trading and
settlement and straight through process-
ing with a central counterparty are
among various benefits offered by Eurex
Bonds.

At the end of 2000, Eurex Bonds had
expanded its member base by 17. A huge
increase from the original total of 4 active
members at launch. Now 21 Eurex Bonds
members are located throughout Europe
in Germany, the UK, Italy, France and
Spain. Additional financial institutions
are currently in the connection process
and a high number has shown interest in
joining in the near future. Eurex Bonds
continues to market its platform and
services at industry events, for example
at a presentation during the Euromoney
International Bond Congress (IBC) in

London on February 20 — 21.

Eurex Bonds Daily Volume

180 1

160

Eurex Bonds Shareholders and Members

Bankgesellschaft Berlin

Baden-Waurttembergische Bank

Bayerische Landesbank
BHF Bank
Bundesbank
DG Bank
HypoVereinsbank
LB Baden-Waurttemberg
Nord LB

Eurex Bonds levels of success are
nowhere more evident than when look-
ing at trading volumes. Eurex Bonds has
seen a continuing rise in turnover since
its launch. After low volumes during the
initial phase with an average of about
EUR 200 million per day, a first mile-
stone was reached on January 23, 2001
with nearly EUR 900 million traded
(single counting). On February 22, trad-
ing volumes surpassed EUR 1.4 billion
and reached a peak of nearly EUR 1.9
billion on March 22. In terms of traded
value, Eurex Bonds already belongs to
the top two trading platforms in Europe.
Next to the positive development of
cash bond trading, Eurex Bonds also
made headway in basis trading, where
volumes increased significantly. One
success factor can certainly be attributed

to competitive pricing and the tight
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spreads provided by 12 designated
market makers.

In order to maintain its current develop-
ment momentum, Eurex Bonds con-
tinues to explore the full potential of
German fixed income markets and will
soon introduce additional products to
the currently listed 60 bonds and 15
basis instruments. In a next step, Eurex
Bonds plans to list Jumbo-Pfandbriefe.
Furthermore, Eurex Bonds is developing
alternative connection links to its plat-
form via the Internet, allowing a more
cost and time efficient installation and
connection for members.

For further information, please contact
Vassilis Vergotis, T +49 (0)69-21 01-72 74,
e-mail: Vassilis_Vergotis@exchange.de
or the Eurex Bonds Helpdesk,

T +49 (0)69-21 01-12 22,

e-mail: Eurex_Bonds@exchange.de

mar '01



Equity Central Counterparty

Synonyms for “equity”” within the English language are fairness and equal treat-
ment. In this context, the combination of Equity and Central Counterparty (CCP)
seems particularly appropriate with respect to developments in the European equity
markets. While last year the equity markets were rife with news of Pan European
alliances this year the market nirvana is CCP. So what is all the commotion about

this time?

In short, a CCP is a clearinghouse that interposes itself between
the primary counterparties to a transaction, thereby becoming
the counterpart to all trades concluded in a particular market.
Accordingly, market participants reduce their counterparty risk
as they only have to deal with one institution instead of a mul-
titude of different counterparties. Furthermore, trade anonym-
ity can be extended through the settlement process because
market participants settle their trades against the clearinghouse.

Where a CCP forms an integrated counterpart for both cash
equity and equity derivative trades the clearinghouse allows for
a maximum of margin offset since a direct correlation can be
made between risk positions and portfolio diversification. In
addition, it facilitates collateralization by applying a single collat-
eralization process to a maximum of trading activities. Finally,
but most importantly from both cost of trading and efficient use
of capital viewpoints, where the CCP provides netting facilities
on total daily transactions, there is the ability to make settle-
ment and margin calculations with respect to one net position
for the day. For the derivatives users amongst you, the response
may be “so what”’, we have had that since we started!

This article is intended to highlight why CCP should be
synonymous with fairness, how it should be exploited to ensure
this and what benefits the equity derivatives market in Europe
will reap, as well as the cash market, from the introduction of
this facility.

CCP in Context
One should first mention that the benefits of CCP have been available via the National
Securities Clearing Corporation (NSCC) in the US, the world’s largest equity market, for
the last 20 years. In Europe, both Clearnet and the London Clearing House (LCH) in
the UK have more recently introduced CCP facilities, although they have the additional
benefit of supporting both derivative and stock market transactions (Clearnet has
provided this in France since 1990 and intends to provide this for Euronext). However,
in comparison to the US, the division of national capital markets in Europe has meant
that post-trade processing is frequently more costly and less
efficient, particularly for equities and settlement across national
borders. Market participants have suggested that costs in the
US are up to 10 times cheaper than in Europe. As the European
markets grow, what has been a costly inconvenience is becom-
ing a critical impediment to further development.

Central Guarantee

The guarantee of settlement
within a CCP eliminates risk in
the unusual event that a firm
becomes insolvent. In order to
meet this liability individual mar-
ket participants typically have to
provide capitalization for a guar-
antee fund and meet fees asso-
ciated with its services. In addi-
tion, there will be costs to the
participants in developing their
own systems infrastructures
(unfortunately shortsighted users
concentrate on this fact rather
than the longer-term benefits).
However, where the marketplace
is large and established, these are
likely to be insignificant in com-
parison with the benefits.

It is noticeable that it is generally
easier for smaller participants in
the US to trade on margin and go
short of stock and the day trader
has become an accepted phenom-
enon. This is akin to the deriva-
tives markets where the ability to
trade on margin is a given and
the choice of going long or short
of the market is not an issue.
Such benefits have contributed
toward the boom in equity mar-
ket activity in the US over the last
10 years and can be attributed in
part toward the availability of a
CCP. Nonetheless, the central
guarantee is a small part of this
development without the ability
to reduce or net down the total
number of financial obligations
requiring settlement. If nothing
else reducing the number of



settlements reduces the associated risks with multiple counter-
parties and the operational costs (including clearance and settle-
ment fees).

Netting

The key benefit of having a CCP is the ability to net positions
within a particular stock. The greater the netting that is achieved,
the less is the scale and complexity of the required clearing and
settlement post trade and therefore there should be less costs
involved. It is clear that a number of participants will focus on
cross border settlement within Europe to justify this but ulti-
mately this suggests cross margin agreements across individual
CCPs and/or one central entity, which appears to be a moot
point. Therefore, the efficient use of capital arguments should
be highlighted and extended further to issues with respect to
derivative positions.

Undoubtedly netting on stock positions, allied to trading on
margin, should encourage greater proprietary trading activity
for a smaller capital outlay. One could argue that this might kill
the potential for the development of single stock futures in
Europe before they have really started? If all of the benefits of
stock futures are incorporated within margined, netted stock
positions via a CCP do they have a raison d’étre? Alternatively,
if current stock option participants (in particular market making
groups that provide the core liquidity within the market) are
able to cross-margin their positions against the underlying
stock, the market should become more efficient and deeper in
terms of liquidity. This has been seen to a large extent in the US,
however the integrated clearing entities in Europe should be
able to provide even further benefits than the separate NSCC
and Options Clearing Corporation (OCC) organizations can
provide.

Anonymity

The benefits of anonymity for different market participants can
be difficult to evaluate. It is human nature that certain partici-
pants will always feel that other (generally larger, better
connected) participants have access to greater information flow
on the market. Currently such participants “fish” for informa-
tion on their potential counterparty by entering a smaller order
to determine who is on the other side of the trade before pro-
ceeding with their order. Knowing this, some participants may
not currently reveal their true intention, which ultimately is to
the detriment of an open liquid market.

The introduction of a CCP suggests that anonymity will curtail
this issue for the larger player, resulting in greater depth and
liquidity in the order book. A counter argument to this may be
that the inter-dealer broker is re-employed as the “eyes and
ears” on the market and used as a conduit to cross business on
to the exchange? Certainly if parallels are to be drawn with the

way that derivatives markets in
Europe operate currently (where
CCP is already in place), the latter
approach has become an estab-
lished practice and is somewhat
encouraged by exchanges through
their provision of block trading
facilities. Others may argue that
on the derivatives side this is
more a function of not being able
to transact recognized strategies
via the exchange system but the
truth probably lies somewhere in
between.

Going Forward

Despite various contra arguments for or against CCP,
one only has to look at the development of the
exchange traded derivatives markets over the last 20
years to conclude that CCP has to be introduced to fur-
ther the continuing development of the European equity
market. The derivatives are now renowned as “the dog
wagging the cash market tail”.

Further, an integral part of CCP has to be netting. It is
instructive that certain London market participants are
refusing to participate in the LCH/Crest CCP as they cur-
rently have to pay for what they view as the questionable
benefits of central guarantee and anonymity without the
capital reductions afforded by netting. Settlement costs
with respect to an end of day net position should result in
greatly reduced costs. Also, one would imagine that this
would also allow the full benefits of cross margining to be
applied across cash and derivative positions both intra day
and at end of day.

What appears certain is that any
European market which does not
provide CCP with netting in the
near future stands to lose more
than whether they were in the
right camp for a Pan-European
alliance. Now that co-operation
seems to have run its course and
all of the major exchanges are
expounding their own Pan-
European solutions, settlement of
cross border trades on a net basis
starts to reduce a lot of the
obstacles to migrating business
from one exchange to another.



In addition, ECNs could be encouraged to funnel business
through to one CCP due to the cross-margining benefits (within
prudent boundaries) that were being provided.

Alternatively, CCPs will need to co-operate to satisfy the
demands of participants. Imagine trading German stock options
on Eurex and benefiting from cross margining against stock
positions held within the same CCP and then discovering that
your Swiss stock option positions do not receive similar treat-
ment as the underlying stock is held within the London CCP as
it was traded on Virt-X! However, exchanges and CCPs will
have to reconcile how such agreements may be reached while
maintaining a home market’s share of a particular product.

Without doubt there will be
counter arguments from protec-
tionists and vested interests will
be evident in any discussions.
Larger players will see different
threats and benefits than smaller
players, as will those in different
jurisdictions. Meanwhile, neutral
investors and traders will deter-
mine which entity is providing
them with the most efficient and
liquid market place!

Otherwise, all talks will be abandoned as exchange’s fear that Brendan Bradley is an independent consultant and non-

market participants may use the link as a way of transferring executive Director at www.erivatives.com. Comments to

their business to an alternative trading platform. brendan@erivatives.com.

Introducing Dow Jones Global Titans™
Options and Futures

The introduction of futures and options on the Dow Jones Global Titans™ index on
April 23, 2001 complements Eurex’s existing national and European index product
range. With the current shift from locally to globally managed portfolios, the new
products are a direct response to investors’ demand for exchange traded derivatives
on global blue chip equity indexes. Among the existing global blue chip indexes, the
Dow Jones Global Titans™ index is considered the most widely accepted benchmark.

The Dow Jones Global Titans™ contains 50 stocks belonging to
the world leading multinational companies from 8 different
countries (Finland, France, Germany, Great Britain, Japan, the
Netherlands, Switzerland, and the USA). The index is computed
every 15 seconds and distributed in real time. It reflects the per-
formance of the stocks with the highest worldwide capitaliza-
tion and liquidity. Because of the 24-hour trading presence and
the liquidity in the respective blue chips, the index is a true
benchmark for a global stock portfolio.

The contract specifications of the futures and options on the
Dow Jones Global Titans™ were designed along the same lines
as the existing Dow Jones EURO STOXX 50° derivatives.

Because of the comparatively low
index level, the contract value
has been subject to modification
with EUR 100 per Index point.

For more information please contact Christine Heyde,

T +49 (0)69-21 01-56 98,

e-mail: Christine_Heyde@exchange.de.

Detailed information on the Dow Jones Global Titans™
derivates is also available on the Eurex website www.

eurexchange.com.



Eurex Publishes an Extended Broker List Extension of the OTC Block

Trading Facility a/c/e Trading Volumes Futures Trading in Electricity at

EEX off to a Good Start Dates in April and May

Eurex Publishes an Extended Broker List
On its website Eurex has recently published
an extended broker list including informa-
tion such as a description of the services
provided by the broker; regions covered;
and the type of customers served.
As of now, potential Eurex investors — inter-
ested in accessing Eurex through a broker
rather then through direct membership —
can research potential trading partners
using the extended broker list. When
viewing the list found on the Eurex website
www.eurexchange.com, the user can search
according to the following criteria:

= Broker Name

* Covered Regions (i.e. Europe, North
America and/or Asia)

= Customer Type (i.e. private or institutio-
nal investors)

* Services Offered (e.g. accepting orders
via phone; automated order routing
without integrated access to Eurex order
books vs. automated order routing with
integrated access to Eurex order books;
providing direct access to Eurex ter-

minals, etc.)

The introduction of the extended broker list
is a joint effort between Eurex and its mem-
bers in order to promote Eurex members’
business as well as the usage of Eurex
products. Members should contact their
respective Key Account Manager(s) in order
to add or modify data displayed on the

Eurex website.

Extension of the OTC Block Trading
Facility

Since April 2, 2001 Eurex members can
make use of the extended OTC block
trading facility for capital market futures
(Euro Schatz, Euro Bobl, Euro Bund, and
Euro Buxl Futures). At the same time, the
existing temporary manual solution for
OTC block trading in Euribor Futures was

replaced with an electronic facility.

The facility allows members to enter bilater-
ally agreed off-exchange futures trades into
the Eurex clearing system and clear them
through the Eurex clearinghouse in a single
block, i.e. at a single price, and without
settlement risk. Trades must be greater than
the specified minimum block trade size. The
minimum block trade size for futures was

set as follows (in contracts):

* Euro Schatz Future 4,000
 Euro Bobl Future 3,000
= Euro Bund Future 2,000
= Euro Buxl Future 100
» Three-month Euribor Future 100

Due to insufficient demand, the use of the
block trade facility for the One-month
Euribor Future has been cancelled. The mini-
mum block trade size in options on the Dow
Jones EURO STOXX 50* was reduced from
2,000 contracts to 1,000 contracts.
Associated with the changes above, all
existing participants in the OTC block tade
facility need to register their acceptance of
the revised General Conditions for Partici-
pation and the associated Implementation
Regulations with Eurex Clearing AG.

For more information please contact

Nadja Urban, T +49 (0)69-21 01-51 05,

e-mail: Nadja_Urban@exchange.de

a/c/e Trading Volumes

Volumes on a/c/e, the electronic trading
platform, jointly developed by Eurex and
CBOT, are strong.

Since the launch in August 2000, more than
14 million CBoT contracts have been traded
on the system with an average daily volume
of more than 160,000. Moreover, a/c/e
daily volume set a new record of 269,975
contracts on February 28, 2001. a/c/e
accounts for 22% of total financial trading
at CBoT. For more information please
contact Ralf Lang, T +1 312-782 22 23,

e-mail: Ralf_Lang@exchange.de

Futures Trading in Electricity at EEX off to
a Good Start

In the first month of futures trading in elec-
tricity at the European Energy Exchange
(EEX) 3,445 contracts based on futures on
base-load and peak-load blocks changed
hands. This represents over 1.32 million
megawatt hours of electricity trading.

EEX currently counts 20 participants from
five countries in derivatives trading. So-called
Designated Market Makers form an integral
part of the derivatives market, and provide
for liquidity in trading of futures on electri-
city. Currently, three companies act as market
makers on EEX: E.ON, HEW and RWE.

For the first time, banks will also be trading
participants, in addition to clearing, at EEX.
They are: Bankhaus Metzler, Bayerische
Hypo Vereinsbank AG, Bayerische Landes-
bank, BHF Bank Aktiengesellschaft, Credit
Suisse First Boston, Deutsche Bank, Dresdner
Bank AG, UBS Warburg.

For more information, please contact the
EEX-Hotline, T +49 (0)69-21 01-18 90,

e-mail: eex@exchange.de.

Dates in April and May

May 9 - 10

ICBI’s 8" Annual Global Derivatives and
Risk Management Forum, Juan-les-Pins,
France

May 15 - 16

FOW'’s 3 Annual Derivatives & Risk
Exhibition, New York, USA

Seminars for Private Investors
April 24 — 26

Airport Hotel, Hamburg

May 2 - 3

Hotel Palace, Berlin



Trainingscenter

Training & Education

Derivatives Market

Course April May
Examination Colloquium for 30.04.2001 C 01.05.2001 C
Eurex Traders Examination 09.05.2001 P
11.05.2001 L
21.05.2001 C
22.05.2001 C
Eurex Traders Examination 17.04.2001 H Wk. of May 07 C
24.04.2001 L 03.05.2001 P
25.04.2001 L 04.05.2001 P
14.05.2001 H
15.05.2001 L
16.05.2001 L
28.05.2001 P
29.05.2001 P
Clearer Test — 16.04.2001 H 03.05.2001 P
Evidence of Vocational Aptitude for Backoffice Staff 23.04.2001 L 09.05.2001 C
30.04.2001 C 14.05.2001 L/H
21.05.2001 C
28.05.2001 P
System Training Eurex Technical Member Training 14.05.2001 P
VALUES API Introduction 24.04.2001 P 02.05.2001 C
03.05.2001 C
04.05.2001 C
08.05.2001 L
15.05.2001 P
System Training for Eurex Trading 19.04.2001 C 17.05.2001 P
19.04.2001 P** 21.05.2001 F
22.05.2001 L
31.05.2001 C
Eurex Clearing Fundamentals 25.04.2001 P 31.05.2001 L
System Training for Eurex Clearing 20.04.2001 C 18.05.2001 P
20.04.2001 P** 22.05.2001 F
23.05.2001 L
System Training for Eurex Security 20.04.2001 L
** The seminar is held in French language C Chicago L London P Paris F Frankfurt H Helsinki




TOLIEW - T0, G5 . TO. UEL - 00, 98D . 00, AOU - 00,390 . 00, 35 00, BNE . 00 Il - 00, UNl -0, A2l 00, Jde 00, Jew 62/€0 12/S0 €2/E0 T2/S0  6T/S0  ST/E0  ET/E0  60/S0  LO/E0  SO/E0  TO/E0

04 -0

1 | dRNEEEA

000'000'S - ssoson) Uado - 000°000°0T \ \ i
swenuod pepe (D - —. foz

- 000'000'02 | N
000°000°0T -
. - -2z
- 000°000°0€ | i
000°000'GT - \/ A~ oz
- 000°000°0% i i
‘\ _— i l/l\ /\ \ |

000°000°0Z - —
L 000°000°0G ] V - 9¢

\

00000052 - - 00000009 1 - 82

000°000°0€ - L 000'000°02 . Loe

Jsa193ul uado S19RU0D papel] jusasad uj
[e10L T002/000¢ XaINg Te 15911U] Uad( PUe SIeUo) PopeiL puI AeQ T8 T00Z YOJBIN XoINg Je Xopul AH[ITE[OA

‘00 8T-T0 T2-69(0) 677+ L :suonsanb Aue aaey NoA pinoys aulloH-d| au) 1981009 ases|d "uadlad i Aq (S19eJ1U09 000'Z9%) TOOZ Atenuer Ul 18s piodal snoiraid ay) Buireaq ‘papesl s19€IU0D 000999

UNM pJI0dal MaU B 185 0S[e 0G »XVININ 8y} U0 SaAlreAlsp ayl 'sainbiy 000z YaseN ay3 ueyy Jaybiy jusalad T pue jusdiad 9ET Sem 05 XXOLS O¥NIT sauor moq 8y uo ‘Ajgandadsal ‘suondo pue saining
Ul Janoudn| "S39eJ3U0d UOI|[IW G°Z JO 8WN|OA YdJelA S,Jeah snoinaid ayy woly Jusdiad T/ pasealoul ‘papesl S19eJiu0d Uoljiw v YHM ‘,Xva a8yl uo suondo ul swnjoA ayl (000z J8quadad Ul S19eJ3uod uoljjiw
/"2 :plodal snoinaid) s1oes1u09 uoljiw / pue (000Z Arenuer Ul UoKiW G'f :pJodal snoiaald) s10BJIU0D UOI|[IW T'9 JO SaWNjoA Buipell aAnoadsal 1Byl YHM SpI0das MauU 13s UdIYM ‘05 XXO1S OHN3 sauor mog
pue ,XV¥d dY} U0 S3AIRRALISP 8yl 01 anp Ajje1oadss si syl (TO0zZ Jaquiairdas ul s10esju0d uoljjiw 2"/ :piodal snoinaid) papes) s10e13U0D UOI|jiW 9°ZT dWOoSs Y1 s1onpoid Xapul 8y} Ul 18s 0S[e SeM pI0dal Mau Y
"suondo x203s ueadoing 4oy wuoeld Buipes| syl se uomsod sy Buipuedxs Jayniny si xain3 ‘Juswbas Siyl Ul $$899NS JO SPI0Jal SNoONURUOI 8yl ybnoayl "(TO0Z Afenuer Ui S19e3U09 000 . :PJodal

snoinaid) papeJ s19e3U00 00006 UM ‘elauos uo uondo ay Ul 18S OS[e SeMm pI0dal Mau Y/ Xaing e suoindo %201s papes1 Ajiaeay 1SOW 83143 B3 JO U0 BON Saxew siy3 ‘ainbiy 000z YoIelAl 8yl 1surebe Jano sawiy
/2 1onpoud S|y} ul JaAouIn} Sy pasealdul sey xain3 ‘Arenuer Ul 39S p1odal snoiaaid syl 1eaq ‘paped) S19e4aUu0d UOI||ILU SUO JBAO UNM ‘BON U0 uoido ayl :YdIe Ul S)nsal pi0dal mMau pansiyde urebe xain3 ‘suondo
Annba [euoneuIBlUl BYL U "19BJIU0I SBAIBALIBP pape.l AjiAeay 1Ssow S,plJoM 8yl SI ‘8joym e Se Jalrenb 1sily 8y} Joj UOK||IW 8 PUB YdJe|Al Ul paped} S}9eJlu0d Uoljjiw Z'9T YHM ‘ainin4 pung ayl "YdIeyy ul piodal
MU ® 135 0s[e pue (TOOZ Alenuer Ul s10€J1U0 UOI|jIW /) PJodas snoiaaid syl 3sed pabips ainIn{ z1eyds a8yl ‘papesl s19.IIU0I UOI||IW 6°2 YUAA "TO0Z Alenuer ul 18s S19BJ3U0D UOI||IW 6°8 JO PI0Jal snoiraid sii Jesq
‘papeJ) S19e]3U0D UOI|IW §'6 YNM ‘@inInd [dog ayl "YdJe|\l Ul papes] S19eu0d Uoljiw 2 98 Yum Asenuer Ul papel) S10e)juod uoljjiw 9°9¢ Jo plodal snoinaid sy paddoy Apybis xain3 ‘syonpoud 18xsew [ended ayl Ul
'S10BJIU0D UOI|[IW G'TZT SeMm Jeak 1se| Jo pollad awes ayl 10} swnjoA Buipel] pJodal mau

© 0S[e ‘TO0Z 40 Janenb 1siiy ay) Buunp Ss10e1U0D Uol|IW 2 €9T JO [10) B JBA0 pauln) xain3 ‘(uoljjiw 6'81) Areniga4 pue (uoljjiw g €g) Arenuer ul paisod synsal Buipuelsino syl Jauy "TO0Z Alenuer ul papeiy
$10BJ1U0D UOI||IW G'EG 4O plodal snolnald ayy 1eaq pue uadiad G AQ JaAouin) 000z YdIel ) passedins Japes| 19/ew plJoMm 8yl ‘papesl S10esuod Uoljjiw 2 T9 YNAA :UdJBA Ul PI0dal PIIOM Jayloue 18S Xaing

S10NpoJd SnoJawnu Ul SpJoJal JaAOUINL
/1a1renb 1511] Ul papel] S1oeijuod Uolitd Z'€9T YoJep\ Ul S1oenuo) UOITA TO UBUT a0 JOAQ SUINL Xaing :ploday PO MaN

urelN/uNPURIH — Yol 19119|SM3N Xain3

P ued




T0, few

04

000°00S -

000°000'T

000°00S'T

000°000°C

000°00S'C

000°000°€

000°00S'€

000°000't -

1sa19)u] uadO

TO, ew

04
000°000°C 4
000'000‘Y 4
0000009 4
000°000'8

000°000°0T -

000°000°CT A

000°000°7T 4

000°000°9T

000°000°8T -

1sa18)u] uado

10, a34

T0, el

00, %9p

\/

00, Aou

1sa191u] usdO
$10B4U0D papelL

00, 190 : 00, das : 00, Bne

1
i

h

0o, Inf

00, unf

00, Aew

00, Jde . 00, sew

-0

- 000°000°S

- 000'000°0T

- 000'000°'ST

- 00000002

- 000°000'S5C

- 000°000°0€

- 000°000°'SE

-~ 000°000°0%

S)oeIU0D papell

S1oNpoId 1o/eN puog

T002/000¢ XaINg 1e 15aia1u] Uad( pue Sjoeijuo)) papeil

10, a34

T0, uef

00, %9p

00, Aou

00, 190 : 00, das : 00, bne

1sa181u| usdO
S10B1UOD papelL

00, Inf

|

00, unf

00, Aew

00, Jde : 00, sew

-0

- 000°000'T
-000'000'C
-000°000°€
- 000°000'%
- 000°000°S
- 0000009
- 000°000°2
-000'000'8

- 000'000°'0T

-~ 000'000°CT

S10e1U0D papel]

Suondo 9015

T002/000¢ Xaing 1€ 15a1a1U] Uad( pue SJoenuo) papelL

T0, few

04

000°0T

000°02

000°0€

000°0%

000°0S -

000°09 -

000°0Z

000°08 -

1sa183u] uado

TO, few

OI

000°000°T

000'000°C

000°000°€ 4

000°000'Y

000°000°S

000'000°9

000°000°Z -

1sa191u] uado

T0, a34

10, uef

00, %3p : 00, AOU

\/

00, 190 : 00, dos

-

1sa183u] uadoO

/ S10B1UO0D papelL

00, Bne

00, Inl" ; 00, unf

00, Aew

00, Jde . 00, Jew

-0

- 0000
- 000°0Y
- 00009
- 00008
- 000°00T
- 000°0ZT

- 000°0¥T
\

- 000'09T

S)oeNUOD papell

SToNpoId ToIeN ASUOIN

T002/000¢ XaIng 1e 15aia1u] Uad( pue S1oenuo)) papeil

T0, 934

/

0, uef

\/

00, %9p : 00, AoU

1sa181u] uadO

S)0B1U0D papelL

A\

00, 190 : 00, dos

i

00, bne

00, I ; 00, unf

00, Aew

00, Jde 00, Jew

-0

- 000°000°C
- 000°000'%
- 000°0009
\\ - 000°000'8
- 000'000°0T

- 000'000°CT

- 000'000'7T

S)0B1U0D papelL

STONpOIg Xapu]

T100</000¢ Xaing Je 1salalu|

uadQ pue Sjdenuo) papell



%cCT'L- 699'289°866'C %71¥'0C- T16'2LT 8E£'998'61C %€9°0€ 629'762°'09T S68'269°LL7'9 %86'ST 82.'GL2'9v0'E 965'€9¢€ %€9°€E- L66'ELT
%00°0T 866'TCT'VLE'E %856~ LL1'8VT 8.2'11S'0vC %6061~ 288'899°€L 96T'T9T'96.'9 %2982~ 99T'ZTT'V66'T TrE'S62 %S9 Y- 906'G8
%¢CS'T9 TS9'697'SL %.L¥'29 ¥82'2T ¥¥0'€9€E'6 %TL'85¢C 06.'66.2'9 995'822'0ST %92°'S0T TS0'T99'S8 852've 9%91°96 66L'E€T

- 00S'TOV'LTT - 920°L STL'165'0C - 998'8EY'6 000'62S'€SE - 00G'T9L'6YT 88002 - T19'6 Is|apny
- 000'€gT'2e - TLT'Y 262'8EY'E - ¥68'LLE'T T00'2T0'08 - 008'S0T'62 €9T°0T - TS0t Jeg sniing
%0T ¥~ 90S'G0S'8ST %ST V- GE8'CT 002'90T'8 %1299~ 205998 S9¥'60T'0S2 %/8'9S- 621'226'26 17002 %0299~ 959°L g ueqlap|oH
- 627'925'95 - 2/8'8T 6v2'vES'E - v.9'¢SP'T 029'85.'v78 - 2/8'659'€E 6.£'8¢ - TSE'TT uepneals
%ET VT 8€8'08T'¥8Y'E %0S°€T 18€'669'T 66€'GZY'ESE %82°1¢ S8Y'T.6'8YT 09/'780°ST02 %SE'ST £02'895'16¥'C TS0'sve'e %98'7T 200'252'T Y dnou9 8ssing ypaIn
%67 TE- 765'598'T.LC %2l ZEV'L9 9€6'€68'9T %0L 0%~ 067°200°0T 206'666'69C %6. 79~ S06'2€S'60T 850'2L %6285~ T15'0€ Y uene;
%0T"LT- 6.6'09.'88T %¥9°ST- 9ST'vSe 192'078'6 9%S0°L€E- 680'890'S T8T'070'8TC %99°TT- CTT'LS.'T0T 8/E'66C %/.S'TT- 28G'TVT Y sfeaiwayd Auferoads eqio
%8166~ 00v'16T %ET 66~ LT 0 9600°00T- 0 0 %00°00T- 0 0 9600°00T-~ 0 o Buip|oH ezuo7-assinsn|y
%90°€C 6TT'C8L'82T %66'LE YEY'8T S66'TLS'9T %LS'TCT S//'700'6 S9S'YT.L'692 %€EL'EC S6S'9ET V6 662'6E %8Y'179 LT6'YT N 0293pv
%LLEY 89'697'0€9 %8¢'89 986'0T9 ©.2'7S9'v8 %.LS'TY 221'98v'9z 89¢2'€V6'L0T'T %T9'6T- S80'€66'917C 02/'TL0'T %L9'V 6.7'092 g Uan0g umolig essy gav
seninb3 jusuodwo) |IAS suondo
- 00S'€ST'S - 1S¥ 876'T00'T - 9YE'L69 005'260°2T - 000'GT6'Y 6.6 - (0144 [e30L - sainb3 uewas uo suondo
- 00S'€ST'S - 1Sy 8¥6'T00'T - 9VE'L69 0052602T - 000'GT6'Y 6.6 - (144 ZA dTN
saninb3 uewlss uo suondo
%LVvL 69£'S6.'65€'G9 %98'LL S0.'280'6 G9S'EVS'0ST 22 | %GLVET LLL'0LV'TYY'8 £86'9£9'9T8' VST YEE VY ¥.8'7S6'8V6'TS 060'009'ST %TT'T9 €0T'€68'9 1ninb3 usuodwod »Xva uo suondo
%cCECC 805285'0TT'C %SEVT 08T'GEE L2V'LOEVLE %028 LYy'2TIT'06 0S.'8ET'SLY'Y %.1°L8 000'2L6'LES'T 62€'089 9%€9°9S vET'OVC () uaBems|on
9%€S'8E v6Y'7ES V8T %T8°T0T EYT'19T 8G.'9T¥'99 9%90°90% L1v'282'ey 00€'188'TCL %/.S°ETT 002'STO'6SE 8Sv'S0Y 9%¢CE'STC 090°€TC ddnuy uassAyL
%06 €Y YSY'S8E'TTC 9 %¢20°GE L09'6EY 79'9€8'L9T'6 | %68'8T- 080'828'€SE €6E'EE8'96Y'ES %T8'TT- ¥ZL'9€0'SET' 82G'€0L'2 9%¢8'0T 696'EVY suswsis
%8S0°9€ S6v'9vy'ese %ZE'8YT fA AL YIv'SS0‘ LY %SG'€0C 68€'9¥0'6€ 0S¥'€99'06€ %0T°0€- 000°EVT'EET 28v'09 %Y1 1E A TA Bupiays
%¢c0'178 007'766'621'C %9979 €6E'EET V€G'9€9'8TS %¢.'09 089°L¥0'S6T 067'268'815'S %S 9¢ 00¢'288'Gi76'T 2SP'TTE %GS°CVS 9EE'YTT ZN\ dVS
%S0°'8T- £62'229'S5€ %6962~ 86578 ¥¥0'586'0€ %6€ 85~ 105'858'6 00T'GET'€08 %Ly Y- 006'096'55¢C T06'68T %21°2S- ¥8T'€9 I
%SS9T- 969°280'SLT %0€°€ TSV'EY 2Ly'2L0'ST %¥0°9- 00£'656'€ 00T'656'22€ %0T'G€- 008°2T0°00T 182'8L %cCL've- 699'vC Bessnald
%T16°95¢ £86'T6V' V€8 %L€10C 2€5'9Y TYE'680'29 9%€9°0€- 662'027'TC 000°00S°28S'T %2T'0¢ 000'L9L'€TS 0,2'06 %226 v15°'0€ VNA 20y Jausyounin
%V, TE- 960',5¢2'€02 %8.°6€- 8vz'or 229'218'8¢ 9%0.'6€- €€0'GST'6 059'€89'TSS %96°L- 000°€8€'602 S€8'90T %6162~ oTv'or OlsIN
%62 T~ 66T'G88'CY %100 888'ET LV6'T6T'Y %SZ2'99- r0'6vE'T 00%'228'T0T 9%€9'8Y- 008'658'T€ 869'CE %0€°LE- 809'0T NVIN
%T10°€ 96T'ETT'88T %08'G- 660'T8 918'€65'22 %6TV 995'G€0'6 008‘€T.L'88E %S€E'0 002'GS6'8ET 7¥6'09T %0T 17~ %2019 VNA esueyuyn’
%8S'6C 8¥5'€69'S0T %20°8T S0.°02 168'T€C'L %.6'S- 9/8'92S'e 050'89T'9€C %60 9% 000'G69'TTT S9L'vy %¢26'2C £YS'TC apun
%¢E 9€- 000°€9.'8T %6T ¢~ 960'S 281" L6T'Y %TELL- 085°0€S 008'€SE'CTT %52 05~ 009'T67'TC S9v'0€ 9%6.L°LS- T€9'S pelsiey
%9.°8v2C | TLO'OTL'TIV'T %T9°0TLC ¥68'7SC ¥9T1'09T'05¢ %T9°6€0C 651'60L'L2T 00€'6¥T'080°C %6¥°99TT 006'VET'2EG €9,'9TY %T6'709T 6T9'€8T salfojouyaal uoauyul
%9L°EY T6V'62T'ESY %6962 L15'G9 €50'G29'8y %81°',9 §21'906'€E 009'TET'EC6 %9S°ET 009'G29'TSY 922'6ET %¢€E6'T ¥52'S9 uegsulgIon-0dAH
%62'09 6¥2'LT9'TL %69°LE 8ET'0T 20T'850'S %L9°LC T€C'TS9'C 0SZ'€06'TET %6119 0S2'0vS'e9 0£9'8T %6.'6C 298'8 ‘ZA [9usH
%LV'€9- 666°'0ST'SC %9569~ S/0'€ 0€9'G€6'C %V 0S- €€6'CYS 00S°0TE'88 %TL LC- 00S'.¥6'22 8€S'0T %G56°CE- 6T9'C 91D [BJIP3IAl SnIUSsal
%y EVS €60'952'6E€ %0€'TOTT 9zs'ey 6S.'€6T'C0T %0. 657 §62'GSE°LE 059'802'SET'T %8Y°0LE 0Sv'0T6'TCE 9ST'TET %68'2€8 jr4cyad soad3
%8¥'8¢T 68T°900°L70°E %¥0'2S L06'€SE 26€'269'728 %T2'L2S 2.6'250'06L 008°'960'676'E %0€ 78T 008°'T90'TL6'C T9L' L6V 9%61°.8 00L'2eE NO3
%¥9°SEC 02T'G9.'68Y'T %¥S0€C 128'60€ 0T8'€90'TLT 9%85°5.¢C EVS'GT6'LET 050'GeT'TEC'C %Ty€0T 0ST'G99'LVY'T €8E'ELY 9S5°S0T SSv'26e >jueg Jsupsaig
%LLLET 992'2v1'889'TT %86°5.C 2L9'ELL'e YTL'0v8'8v8'C | %LSehT 982'656'€96 00L'LL9'8TL'6T %€E8'EC 002'8€L'S6Y'S €/2'202's 9%0T°'68T 9€G'LOV'T woxafaL 8ydsinag
- 668'792'LS - €LT've 98'G20'S - 1G€E'88T'T 009°9S2'0ET - 009°T9T'GE £69'GS - 86€'GT 1s0d ayasinadg
%1V0°CvT 8€G'€58'€29'0T %00'69 T90'T00‘T GS6'E6L'6VT'C | %CET8E 2S0'€S9'€02'T 0S9'7€8'662'TC %€E0'TYT 00.'826'919'8 G2S'e80'c %86°08 7€8'26.L Aueg sydsineg
%ET 62 66€'G8.'8S %8L°02 8YE'9T Zre'8T9's %65 €T~ €60'06L'T 000'8LE'Y9T %ET 9 009°'T89°09 0EE'vY %86°LC 82v'9T sINH-essnbag
%TSL SYT'870'6€2'0T %¥S'ST 6,9'922'T €99'v/S'6YL'C | %T9'SS T22'GE9'VTOC 0GE'609'9VT'ST %9€°9- 006'982'665 'L 66L'€ET'C %T¥°0- 20,098 Jaishayoss|weq
%L€8¢C- €82'02C'er8 %.L0°LT- 0T.'85¢ Ov.'GTS'T8 9%¢C8°'€9- 121'196'8E 005'068'029'T %1081~ 000'957'60. T6E'L2S %692~ §.5'92¢ Jueqziswwod
%8€'92 §6T'92.'292 %€ES'0- LLS'EL TTL'86V'TE %€0°CT- ¥S€'692'9T 006'768'85S %¢28'CT 005'602'7TE €8Y'TGT %vLL- 09T'.8 () MINE
%VSCTE TOT'69Y'L16'Y %€E6'9TT £79'709 EST'VCE'TVE'T | %SL'CLTC 200'205'882'T 0SZ'TTT'812'9 %¢.'T0S 0S9°€€6',20'S 67'8T8 %6.'8¢¢C 2.¥'06S 1akeg
%SY'18 ¥8€'9,0'682'E %¢C6'EY 89z'eey 9/,'2yT'016 %€9'66T V6T LES'EL8 00.'669'€LG'Y %T1S'96 00€°€L5'6€9'E 9€'2v9 %8¥'T9 L0S'Svy 4Svd
%9L°CET 9EE'LE6'COT'E %ESETT 2L0'18T S6€'.68'€92 %€8°02T 805'802'9CT 00€°,€8'558'S %82 9T 055'866'785'C T9L'92E %68°09T 2€0'TST zuel|y
%S6°05- 6v2'€L2'SS %SS'05- 99v'8 0G0'GST'6 %8L°65- EIB'ELY'T 009'T96'922 %80°G€- 008°'99€'6S 90T'2¢ 9%98°0%- S10'6 uowiofes-sepipe
seninb3 jusuodwo) .X\vqa uo suondo
suondo Aunb3
%86°LC 287'GeT'299'T.L2 %80°'T9 /€2'€82'9 ¥G9'8EV'TL9'2T | %08'L¥ £¥6'6EC'¥8L'S 8//'6EE'EL6'06E'T %8Z VT T/S'6¥2'GSS'SE9 Ge0',/.€'92 %80'17L 2.G'T8S'CT |B101 - S19Npo.d Xapu|
%S9°8- 966'TTS'T86'C8 %61 9% 9e€'82e'T - - - ¥T¥'829'699'268 %08 ¥15'966'828'8Ct 7EY'860'2T : %ET'89 vZy'v0€'9 S3IN1N4 - S19NPOId Xapul
%055 §90°200°299'88T %.T°S9 T06'7S0'S ZrL'GE6'0L9'CT | %T8'LY ZE0'€96'€8L'S £G0'EET'8YC'86Y %ES ¥ ¥6€'0£9'969'902 T6G'8/2'VT | %0508 8vT'LL2'9 suondo - s19npoid xapul
%¢€ 09~ 00079728 %S0°¢c- ¥ST'S - - - 805 T68°05€ %80°€9- 869766 SEC 090'6T %8862~ EVSET 8Imng ,,XO4
%.0°66- 000'0LS'€ %T16°86~ YET G8T'60T'S %66 76~ Sev'oes 052'195'S8 %S0'26~ 000'88T'9T S8T'Y %V6°'S8- 168 uondo w,XO4
%cL'L- 902'76.'ST6'S %SG V- leg'9zt - - - 97€'80.L'26T'€S %¢26'€- 8VE'8TE'ETO'TE ST8'080'T %8€'9- 959°'€59 aINNd 6lINS
%S8'¢C 82€',02'29T'LT %8E VT 695°'9v€ 9€9'766'2S8 %G€CC 920'TL9'691 2¢6'182'7.0'TY %/.LYy'ST ¥6E'¥9T'29T'6T 698'ce8 %8TET 7820y uondo HIINS
- 805720802 - T60'GET - - - 12S'6T8'TPT'C - €0T'295'768 €60'€00'T - 909'70S aImn4 05 «XVININ
- 0S0°0S2°2ST'T - 961'86C 858'05¢'S0T - PYE'90E'ZE T29'LEL'VEY'T - S02'792'vSE 858'0LY - €91'19T uondo 0§ «XVININ
%6602~ S/v'GES'VES'TS %YT'E 2/8'SGE - - - ¥85'216'2€9'VSS %¥0°9T- 2/2'ST€'509'€52 ¥91'295'€ %T9°0T 9ET'ETL'T aimnd ,Xvad
%0879 06.'25€'68.'08 %TL0L 200'667'2 0£6'L16'89S'9 | %2 OV 018'09€'652'E 00S'9€2'T6T'20E %9.'7€ 000'76T'2E8'0ET ¥18'929'6 %20'TL vLT'00V'Y uondo .Xva
- 00.'80€ - ST - - - 0SY'9eL - 0SP'9eL 9€ - 9€ aln1Ng "Wodd8L w009 XXOLS rd
- 00061 - 0c - - - 070°'9€9 - 07099 9¢ - 9¢ a1mng ABojouyds) 009 XXOLS (d
- 052'9S.'S - 0S¢ - - - SSY'LYE'9 - SSY'LYE'9 08¢ - 08¢ almn4 aledylesH 009 XXOL1S rd
- 0S.'869'T - 06 - - - 062'8TY'E - 062'8TP'E 26T - 26T aiming sueq 009 XXOLS (d
%.L0°v2C- 009'L6€'79L %0L°€- SST'6T - - - 0vv'252'660' %56'8¢- 09v'9v8'€90°' T9L'VL %VeETT- 992'1S 8IMNg 05 XXOLS rd
%0L79- 000'G/8'L52 %62°L9- 66L'S LT.'06€'8T %82'€L- L11'682'C 000'GEL'S9E %€0'89- 000'€98'29 002’8 %2CL'L9- T89'T uondo 05 XXOLS 1d
- 096'0T8'ST - 8¢S - - - 097'v18'8T - 09v'¥T8'8T 9€9 - 9€9 aInINg "WOBBL wsXXO1S OdN3 ra
- 0€2'6T0'9T - 185 - - - 08€°260'8T - 08€°260'8T 929 - 929 a1ming ABojouydsL ,XXOLS O¥N3 1A
- S29'TOY - ST - - - 000'T89'T - 000'T89'T S9 - 59 alnind aresylesH ,sXXO1s OdN3 ra
- 0,0'7SS'8E - €LV'T - - - 08T'L2L'eY - 08T'L2L'EY T98'C - 1982 aiming yueg ,xXXOLS OdN3 (d
9%08°9¢ 081'G02'00T'vC %92°€L 65,285 - - - G2E'2V6'68T'6L2 %¢2E’L8 SEE'98L'EV6'OVT 618'€5E'9 9%¥6'SET S6E'€9E'E aImng ,0G XXOLS O¥N3 rd
%1.8°'SS 00S'0LE'90€'68 %S T0Z'S06'T 82€'GLL'0ZT'S | 9%/2°0L 798'G80'020'C 00G'L6L'0ET'EST %9576 00S'v6¢2'522'9S §99'vve'e %Z8'EVT 680'0TE'T uondo 405 XXOLS 0dN3 1d
S19NPOoId XapU]

AOA dBueyd T0/0€/€0 AOA dBueyd — T0/0€/€0 T00¢ [e10L AOA dBueyd 10, JeN T00¢ [e10L AOA 3Bueyd 10, JeN T00Z [e10L AOA dBueyd — T0. BN
¥N3 ur1saiaiu] uado JO enjeA 1se181U| uado ¥N3 U swniwald pred dN3 U1 awnjoA S10B1IU0D) papelL $19Npoid

wo2 abueyoxalna Mmm 8as asea|d uonew.aojul Jayliny 104

TO0Z UDTeIN SONSIEsS A[UIUOIA Xaing



9p09 Jan0 axel 8y paldsdoe jou sey Auedwod ayl ()

%€ET 8T €/5'/%5'892°CT.L : %99'GS Zve'vSL'ae €69'7T6'89T'8E | %29'€8 0T.'9T0'229'ST TV6'769'829720'CT | %¥8'EE ¥81'25825.°92L v /2T'SEL'E9T | %0C'Sh T 09S'7ECTY [eJ0L Xain3
%06°02 EYT'€98'7S8'9TE %0V'LT 6¥9°,56'C S 5 S GTE'L9S'€00'L6T'TT | %LT' TV T89'€8S'E8.'VEG'E T6T'8TL'VOT | %¥8'9E T99'069'9E [€10L - S19NPO.d 1MIBIN puog
%8L'9 0SZ'77.'08S'8ET %8T°€ 956'S8¢2'T - - - 0S/'€9.'2ST'T.8 %67 000'T89'TTT'22E T€2'80'8 %920~ 0ST'2.6'C saimn4 uo suondQ - s1Npoid 18XJeN puog
%9LVE 79'607'€L2'8LT %CETE €69'TL9'T - - - 056'652'G78'G2E'0T | %T6'Gl LEL'9ST'699'2T9'E 096'6£9'96 %81 T TTS'8TL'EE $alning - s0Npold 13%4e|\ puog
%G8~ €€2'596'20C'T %TL VT~ 888" VT - - - S/T'TESYSS'8 %050~ TL0'L2V LS9V 9T9'90T %08~ 898°/S ainingd 4NOD
= 0 o 0 S S o 0 o 0 0 S 0 aimn4 xng-oin3
%€ECT € 000'789'v7.6'88 9%08'9¢Z~ 990°€T8 - - - 00S°208'Lt2'909 %0022~ 00S'TEL'6SY'E2T T€9'8YS'S %8L'Ge- 806'C€0'C a1nn4 pung-oin3 uo uondo
%90°S OvL'GLL'SLY'EL %.0'T 9€9'0L9 S o o 0v8'965'06¥7'GL2'S | %2S'LT 00T'LT6'ELY'VLL'T 692°29€'8Y | %9T'2T TS6'L6T 9T ainin4 pung-oin3
9%80'98¢ 000's50'228'e %88'1.LC 899'zeC - - - 005'658'200'6ET %6T'68¢ 0SZ'vTC'E0T 1S 689'20€'T %.9'S.¢C L¥S'8LY aimn4 |qog-0.n3 uo uondo
%¢6°LS 08S'Tr¥'80%'0S %60°€S €ET'TLY - - - 0£8'€6£',€9'T28'C %€L'99 0S9'6.6'72T'9T0'T 902'1.5'92 %¥9' 19 250'225'6 ainin4 |qog-oin3
%61°2€C 052'S00'78L've 9%90°'6¢¢C zeez'ore - - - 05.'T0T'206'S2T %S¥'80€ 0S2'seL'8vs Ly TT6'T2C'T %TZ'90€ 569'09 a1nin4 zyeyas-0in3 uo uondo
%¥9'28 0vE'9€6'98T'€S %2218 9€6'VTS - - - 02.'182'891'022'C %62 CET 098'8.G'STH'LT8 698'765'T2 %96'0€T 079's€6'L ainin4 zjeyos-oin3
S10NpoId 18XIe|A puog
%8€°85- 00£'9T9°260'82 9%625'85~ LTE'6C - - - 000°€69'987'52C %0712~ 0S¥'289'98T 8 68L'GEC %TE9E- ,T2'88 [e10 - S19Npoid 18%.e|\ AeuolN
%00°00T- : 0 9%600°00T- 0 - - - 0 9%00°00T- 0 0 %00°00T- 0 s8inn4 uo suondo - s10npold 18BN Asuon
%8€ "85~ 00£'9T9'260'82 9%625'85~ LTE'6C - - - 000'€69'987'522 9%660°LE- 0S'289'98T '8 68.'GEC %TE 9~ 172'88 S21nIN4 - S}NPOId 19XBIN ABUON
%00°00T- : 0 9%00°00T- 0 - - - 0 - 0 0 - 0 81NN .ewoin3-yluoN-aaly L
%00°00T- : 0 9600°00T- 0 - - - 0 9%600°00T- 0 0 %00°00T- 0 aInn4 10quN3-YiuoN-8a1yL uo uondo
%EE"LS- 00€'979'260'82 %0V LS~ L1€'62 - - - 000°€69'98Y'522 %.9'9€- 05v'289'98T '8 68L'GE2 %L1 9€E- 112'88 aInin4 JoguUN3-YIuojA--8a1y L
%00°00T- : 0 9%00°00T- 0 - - - 0 9%00°00T- 0 0 %00°00T- 0 8lnin4 logun3-yiuo-suo
S10NPO.d 1B KBUOIN
%6595 879'216'859'G6 | %S6'€9 6£0'787'9T 6€0'9.V'L6V'G2 | %ET VIT 192'9//'.€8'6 8¥8'760'S9T'TTC : %2h'2e z8v'oee’Lee'eL 22T'v0v'2e %S 8 OTT'V.8'TT lelo] - suondQ Aunb3
%0E0EE | 925'685'6LT'9 %2EVLET | 289'€CL'T 6VS'2EI'TCT'T - %6.°92€ 90S'€T8'0TY 0ST'8T6'80E'TT %19'9TC 006'9TL'6TS'E Zr1'992'e %¢20'260T _: 998'06T'T 12301 - salnb3 o1pioN uo suondo
%66°CTT 166'976'7ST %¢8'26 €15'sy T98'ETT'9C %60'9¢¢ 0T0'0TO'VC 009'2TS'2Ve %09'6ET 000'02S'782 T8E'€0T %68°9TT 09T'98 [ suswiwAN-INdN
%€EL'€C6T : 666'GSE0E %08'1798¢ 216'6 TTT'858'C %V1'658 T69'29V'T 000'72T'1E %/.2'856 000'728'ST 2€e'oT %08 vV1¢ 219's uonelodio) Joyeus 038IL
%V1°9€ 666'259'2¢ %92'1€ ry's 56.'180'C %8517~ 0,8'628'T 000'029'TE %/.7°80T 005'€98'.2 T60'S %/.6'6L o'y d [AO osuz-el0ls
%.2°L2 ¥69'29L'C1E %LV TEY GTL'0ST GG8'6T8'S9 %/.8'6T ¥2€'00€'9¢ 00€'6£0'2hY %6V'2C- 008'262'6ET 16T'L22 %86'7SE 588'68 [AO ewAyA-e1suo0s
%T18'8TV | L85'906'0¥9'S %69'9vvC | T80'TIS'T L20'EEV'VCO'T © %95 0S¥ 905'7€6'95€ 000'GY2'SSY'0T %09'282 009'080'0S0°'E TET'8T6'C %9T'v.S¢ | C¢LL'€00'T Vv (KO epjoN
%2T'G6" 052'66 %58'€6- v 0S6'v %09'86- Szl 0SZ'TTT %.0'86- 000'02 o€ %LE L6- S g [KO epas-esisN
%00°00T- : 0 %00°00T- 0 0 - 0 0 - 0 0 - 0 A0 wnuo4
- 000'598'T - GE6 056'02€ - oge'sle 000'99.'S - 000'990°2 080'2 - 0€0'T
%EV 62~ ¥88'€TL'9/C %6.°2¢T 8’26 6vv'/8L'2S %G L9- GE6'¥Z6'TT 0T€'/82'62€ %29'LL- 0€0'6v6'€9 YISPST %9L'TL S¥8'6E [e301 - SaIlunb3 PieN JonaN uo suondo
S 66LVEBTL S 869'7E 00Z°€LCVT 5 0/6'1S¢'S 00v29T'2L S 00688802 TO0'SY 5 29G°ET auluO-L
%/.8'179- 662'cve'Ly %96'€C- 625'8 8CT'vEL'0T %8106~ 80v'220'2 00S'T09'LL %.6'16- 00T'TTE'TT IL'6T %TG5'8G- TT6' WodJIqoIN
%T6'1GL 6v0'L€2'LE %/.5'2.9.22 : 226'9T €GG5'STY'2T %8L'E6E 50€'89¢2' 02.'258'LS %.T°0VT 0L0'9TL'ET L1T'8E %Yy ¥TLOT : €EL'6 doysiamul
%26 TL- 6£2'958'65 %S0T~ L11'2e 0ve'vSe's %/.€°06- 8€C'V9T'T 060'598'SE %2€'26~ 096'c€9'8 [leton ) %€6°02- T02'6 Buisipueyoss N ® AL'NT
%¢8'0S 667'€7S'09 9%¢2.°00T 225'6 822'0TT'0T %9T'T9- ¥T0'€12'T 009'008'S8 %06 179~ 000'66€'6 SeC'LT %7¥0°89 8ev'e 18X01g-1unodsiqg s10suod
sainb3 ey 1enaN uo suondo
%68°LTTZ | 9.5'90S'20L %/L.'689€ | 2S9'CST €18'TSP'9 %€ES'906 §58'02T'9¢ €LV'V0S'Y92'T %86 7ZTT 0se'1Se' L2y 898'LvC %ZYV'EV8T | 626'98 [e301 - s31Nb3 105 XXOLS O¥N3 uo suondo
- 0S.'S9v'T - 20¢C €25'799 - TLE'8EC 052'656'7T - 0S.'v0E'y €002 - 809 [BSISAIUN IPUSAIA
%0.'L09T : 662'85F'LE %LE'LGET §ee'9 229'0eS' %.6°CLY 6¥2'€6S 00€'85¢2'€9 %0V'2v9 0SS'78¢2'9T ¥85'0T %0LvvS 86.'C Jans|iun
- 005'9T.'9 - 14 99/'T8S'T - 620'8TE 000'€6.L'SL - 005'922'€T ¥6S'y - 818 eul [ejol
%G0°,687 | 00S'T6E'VT %8E'656L | 65T GET'ELT'T %Y0'L62S | SGL'9V0'T 005'960'02 %LE09LY 000'TTV'VT T9v'E %EEEELL 1 G8S'C ®le}] WoddJaL
%9 VSSET: L66'GT9'EST %GE'6.82T | 788'EC €GT'9V0°L %0S'€TVPS | ¥20'9€0' 005'688'222 %86'0EY9 000'868'€L 059'€e %68'TT09 : LOE'TT yong rekoy
%/LS'EV6 18V TYC'v9T %/.8'16TS ove'vy 825'798'6T %€2'0LC 6.6'TSE'S £zr'ees'ele %19 VEY 000'0¥T'v8 6€8'EL %26°¢T9C 089'ce 38 sdiud
- 005'2T6'0T - 25e'T 0.9'720'T - 08€'00€ 005'65T'82 - 000'222'1T 85v'e - 9ee'T [e210.1
- 052'T0L'0T - 6LT'L ¥62'€26'C - GG2'eST'T 055'95.'9¢ - 058'c.€'8 686'9T - 89/'S NdX
%S9'T60T : L66'€69'0ET 9%009°'.58 S0v'8T 0€5'780'9 %6€ 62T 506'920' 0S5.'2/T'96T %¢28C1E 0S2'2€S'LS §9¢'se %0G'€EC 788'L ONI
%0L'EEL 000'820'€ %G56'0€S S6L 89€'T90'T %80°€08Y : v.2'Zv6 002'8S.'TT %22’ TE0C 009'0vL'L CLE'E %V8'69LT  9SE'C [[|2ENED]
o 661'205'2€ S 68TV 120'€08'9 o 9vy'SST'Y 000'985'76 o 005'252'Sy G9E'TT S v9L'S Wwod9|aL dduely
%00°00256€ 005'288'6 %00°00T2LZ: 22L'C GG8'6TE'Y %2€'2,L070T STE'SS6'E 00S'€0v'v2 %00°0098T. : 00S'296'LT v€8'L %00'00T86S : 286'S IN3
- 000'8ST - 14 ZrT'vee - 70'2 05.'2€9'y - 000'2Se 8€L - 6€ inojaied
- 000'0L - L 00026 - 669'LC 000'eve'e - 000'298 6€€ - 16 sequed dNg
- 000'S.8'T - YT GT9'99% - 856'GeE 000'686'TT - 000'TS9'S 758 - 21474 dVN-¥YXv
- 000'069'8T - 660'C 0,0'260'C - SCT'ZVe'T 0SZ'veT'es - 052'€92'82 668'S - s0z'e SHUaAY
o 009'9T0'ST S 09v't 02ZS'ETS'T o zeL'128 008'GL0'LT o 009'T0L'6 zIE'8 S €56'C plouy
%€EE'S6E8S: 66T'L60'GE %00°'SL62TT: 9¥0'6 T0L'T28'e %06'8968¢C : Lv¥'0T9 00£'86£'69 %00'TELSC : 009'861'ST 8/6'LT %05'299/5 : T29'V uobay
%VYT'6VTS : 667'1786'09 %56 17961 §95've ¥6T'700'C %96°€E6 898'¢/8 006'08S 'S %9.'166 00£'0TL'ZT EE'LT %96°690T 989's Oolwy Ngv
sanInb3 ,:0G XXOLS OY¥N3 (a uo suondo
%.2'9 Z6L'€8T'OET'EC %IS'ET S60'2EV'S GT.'850'L0T'C : %9.'6 8VE'677.'9v6 ZEV'GS9'EEY'EY %00°'G- 82v'6v7'292'9T 62S'VET'OT %802 126'299'€ [e101 - sainb3 Jusuodwod sINS uo suondo
%V8'vT ¥0€'682'928'T %9V'6¢ 1/8'8vE 0L5°292°L¥2 %66'8ET ¥T9'G6€°92T /6€7902'905'E %LE'6C 602200 TLCT 82€'TS9 %0€ 6€ 656'992 pal|lv ydaunz
%808 687'1€9'0L %LY'ES 2.T'92 T1S'922'9 %IV’ TV 905'95.' 6G.'620'8TT %TE'Te- 99G'0T8'LE vey'vy %8Z'€2- €81'GT Y dnouo yorems
- 002'2e9'€L - 2zT'Te T95'862'9 - 8/8'8/T'E 009'988'90T - 00v'288'1S 90€'0€ - TTE'ST sixeun
%/.8°9%- ¥.2'v0E'€6L'T %€CCT- 020'690'T GS6'€LL'8VC %98°¢- §95'zee'eL 6.2'95€'8L0'Y %22'€S- 6.£'VSL'Lve'T 299',¢e€'2 %€0°¢e- cee'ors dsan
- 058'6£2'T9 - S6v'L9 0L€'2.T'8 - LyL'TYE'S 006'€v2'0VT - 056'28.'89 676'60T - 9.¥'9L ejuabuAs
%/.8°00C 09T'296'08T %00°'S8T 90L'€2 €GT'06V'ET %66'ST 88T'vSS'C 66L'LLT'66C %GL'€C ¥8L'2,9'9L 09v'6€ %0L'02 T2E'0T Y 19z|ns
%9T'v 112'998'29 %28'09 v28'8y 985°20L'0T %/.80L 6er'eze'e 905'6€8'0ST %9Y'0E TES'GZS'VS €89'70T %61 LTT £V6'2Y d dnoio avs
%8S°0T 9/6'8TS'ESV'T %29V~ TLL'Y9 Sce'ove'Tet %0298 v12'1.6'29 €.'99v'GeS'e %.T'L6 2€6'Tey'ess'T 269'2ST %61°99 66.'69 Y 8y ssimg
%ELEE 926'290'€€9 %€S'99 065'66T 9/9'96¥%'79 %9185~ T€6'686'TC 998'86¢2'T9L %T¥'S9- T9E'99T'08T §88'55¢ %SE 67~ 689'29 N WOJssIms
- 005'206'L¥T - 69.'0T §62'GL6'9T - 662'€SY'S 005'675'0L2 - 000'€82'T0T 0€6'6T - SL€'L ouolss
- 0v'0r9'ST8 - 6vL'TL G9.'e8Y'6 - 882'8TT'S 059'25€'S6 - 878'29.'cl 605'8 - ST6'E (1ox1seg) BuipjoH ayooy
%00°C- 811'GL0'082'Y %LT'LT 8¢S'TEY ¥9€'G99'8TE %0761 6TS'CTT'SLT 6S2'79L'€SL'9 %80°0T- 679'8.8'2V6'C 291'269 %€E8'8T 6YT'€2E S3N Yooy
o 000'70€'TC S 441 9vE'00v'e o 96€'29€'T 000'0L¥'2y o 000'72S'6T 820'T S 98 juowayaIy
%S08 100'Tv 28T %¥€0Z 270'12 0SE'ETY'ST %6.°SS LTS'92v'y G9/'8€Z'TTS %569 89T'06%'LET €9T°/S %IV LT 978'ST Y 947 SSIMS




