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A RFEE H ol

PIMCO d vt g jogrid * p fibk = 2 280k & * H) [T 1R
S EH N A R R R R R T R SR FE
FER R AT BT 0 RRFR YR S B gk
TR RFER PG R atE 2 s P R R W k2 LR o

A= 2006#F 127 31 P 10 5& 1£

® RS AR (%) Ge 6.77 555 4.22
AR e AR (%) Gr2) 6.56 5.41 4.61

Ll R P g AR RSF IR T P E AR S o derp ity L H R (S
RAR P o
2T RRTYF b AR A LTI E RS e L R

AR -

10-Year Annualized Returns
versus Volatility of Returns

PIMCO Total
| Return with
Futures Composite
Leag < PIMCO Total Return
without Futures
Compaosite

Annualized Return (%) [After Feess)
rs

0 ; : t ; ! ¢ :
0 1 2 3 4 5 f 7 B
Standard Deviation of Return (%)*

* K3 2006 F 127 31 p & 1 AFRHE LHRIEL 5 4R e alf.x/%?w 2 @z

B R v T o
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% - ~PIMCO H & ijc 5 R4Ff & * & [

E R R B prw g MYk AFA 27 PIMCO #
prw o gri &P BELS REL (FHE=) FAVEF LFARHT
(%) (%) (%) %) (FHEER)
1996 5.32 498 3.63 1.00 1.04 166 49,403 56 88,147
1997 10.65 1030 9.65 0.51 0.50 179 63,577 54 117,982
1998 9.97 9.64 8.69 0.64 0.65 206 83,483 53 157,963
1999 -031 -0.63 -0.82 0.77 0.78 230 96,068 52 185,996
2000 1232 11.97 11.63 0.80 0.81 252 116,352 54 215,722
2001 9.59 9.21 8.44 0.72 0.70 257 125,537 52 241,289
2002 10.18 9.78 10.26 145 145 291 152,502 47 321,969
2003 6.23 5.82 4.10 113 1.16 208 161,247 41 394,397
2004 5.57 5.15 434 0.53 0.55 312 177,622 38 466,267
2005 3.29 2.89 243 037 0.43 316 199,212 36 551,528

%= ~PIMCO B T fc & BFp A& ¥ P

& vt R hiR frw gri KAk RFAG %27 PIMCOF

B Bt F@ OBRELY L iR FTANSF DFALE

(%) (%) (%) (%) (FF£%)
1996 425 3.99 3.63 0.88 0.88 28 4810 5 88,147
1997 10.59 1031 9.65 0.50 0.48 37 6,556 6 117,982
1998 9.47 9.22 8.69 0.42 0.42 47 8,845 6 157,963
1999 -0.85 -1.08 -0.82 0.61 0.63 65 9,019 5 185,996
2000 1233 12.06 11.63 0.75 0.77 67 10,694 5 215,722
2001 8.93 8.64 8.44 0.75 0.75 74 11,885 5 241,289
2002 9.58 9.28 10.26 1.37 136 86 12,911 4 321,969
2003 5.58 527 4.10 1.33 132 69 12,099 3 394,397
2004 5.29 4.99 434 0.72 0.70 61 11,009 2 466,267
2005 323 2.98 243 037 038 57 12,834 2 551,528

a. & & %% 5 & % 45 #(Lehman Brothers Aggregate Bond Index)

b. 2EMFHRFTEE BN chafFPIEEL
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exposure, CE)£? & &k 4 # *& (Potential future exposure,

PFE)4%F (A T2 I N2 A A ki 92 F 8 2 4)
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% 3R pm K-

Bap v L A (Total return payer)£? 3,35 fH iz < 4
(Total return receiver) fF > < 4% 8 - F & 2% -
WA F et A A2 BT E T AR e
A TR TN FEFFE AEER o £ 9B
RAFP L A BB A ZR T ADRIER > FBRY
B AP PR RIS o RIEFMLF AL
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PIMCQO’s Use of Derivatives

Derivatives Risk Management

Derivatives, TBAs, and Bank Loans

Western Asset Presentation

Counterparty Risk Management

Fixed Income Derivatives

Performance Analysis and Investment Risk

John C. Hull (2011), Options, Futures, and Other

Derivatives, Eighth Edition, Pearson Global Edition.
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