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3/48 Philosophie Schwerpunkt Leistungen
Kontinuitat Periodika Konzeption
Professionalitit Nationale und internationale Kundenmagazine, Redaktion

Mitarbeiterpublikationen und Newsletters

Begeisterung , o Gestaltung und Realisation
Finanzpublikationen ,
Quartals-, Semester- und Jahresberichte Pr 0] ektmanagement
3y Distribution
Broschiiren
Image-, Informations- und Jubildumspublikati- Redaktions System

onen, Umwelt- und Sozialberichte

Technologie
Elektronische Publikationen

vom interaktiven Newsletter bis
zum E-Magazine
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4/48 BAFU BFS/BAFU Die Schweizerische Post Ol1Z

Bundesamt fiir Umwelt Bundesamt fiir Statistik/ Kundenmagazin Organisation und Informatik

Corporate Design Schriftenreihe  Bundesamt fir Umwelt Konzept der Stadt Ziirich
Umweltbericht 2007 , o Corporate Design

Gestaltung (mit Iemo.ngrass communications) M - adapt

Betreuung und Beratung CD Konzept Redaktion agazin adapter
Gestaltung (mit lemongrass communications) Konzept
Projektmanagement Gestaltung und Realisation Redaktion

Projektmanagement Gestaltung und Realisation

Projektmanagement
Betreuung und Beratung CD

Umwelt Schweiz 2007
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5/48 Credit Suisse Credit Suisse Credit Suisse
Bulletin Global Investor Reporting Suite 2006 und 2007
C te Citi hip R t200
Gestaltung und Realisation Konzept orporate Litizenship Bepor 7

Business Review 2006 und 2007

Projektmanagement Redaktion
) 9 Annual Report 2006 und 2007

Gestaltung und Realisation
Projektmanagement Konzept

Gestaltung

Realisation und Projektmanagement (ausser Annual Report)

bullatin

-
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lhre Performance per 31.12.07
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MSCI World Index im Vergleich

6.48%
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Ihre Performance per 31.12.08

Performancevergleich:
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CHF

lhr Vermégen per 31.12.2006 1250000.00
Zufliisse 100000.00
Abflisse ~150000.00
Investitionskapital 1200000.00
Stewern ~530.00
Vermégenszunahme 82000.00
lhr Vermégen per 31.12.2007 1281470.00
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1°250°000.00
lhre Vermégen per 31.12.2006 [ )

Zuflisse 100°000.00
L pRg
Invest1t1onska_p1tal ...................................................................................................................................................................................... g
L s

82°000.00
1°281°470.00

Durchschnittlich investiertes Kapital 1205635.00
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Leider weist Ihr Portfolio fiir 2008 einen Performance von —8.85 % auf
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Ihre Performance per 31.12.08

Performancevergleich:
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MSCI World Index 2008 Ihre Performance 2008 Performancedifferenz 2008
-18.75% -13.75% +5%
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MSCI World Index 2008 Ihre Performance 2008 Outperformance 2008
-18.75% -13.75% +5%
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24/48 Editorial

Sehr geehrter Kunde, Onsequam, quisl dolore facing et venim veros ad ex eugait ipit aciniam vendre cor
augueriurem do consecte voloborem velesto coreet lum dolore veriure magnim augue el ex essim quis
nis nos nosto dolut nonum zzrit velis dit volum zzriuscipit autpat. Feugiat lumsan eliquat. Duise dolessed
mincinim inciliquat at iriusci llandreet, commy nullan velendi gniam, si.Ure essim vulputat nos adipsus
cipsum velisi. Rostio dolor sisi blandre vel utpatue magna consed magniscidunt vullametue dolesto od
euipis nit, vulla aciduis aliquis nulla ad do odolor augait lorer inisit venisl esed ea alis elit vel duisim eugiat
veniat dolenit wis dip eugue faccum quamet, consequ ismodolor sis dipit nulla feugiam ad mod tio od
magnisc ipsustrud modolor augueros dolutem vel ercillum in henibh estrud min endio commolore verit wis
adip exerostrud tatin velisim zzrit.

Peter Mustermann

CEO Privat Bank
peter.mustermann@pb.com
044 560 50 51
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Global Inflation Is
On the Rise

You’ve probably noticed it: Filling your tank or buying heating oil now costs much
more than it did a few months ago. In many countries, necessities, such as food,

are becoming more costly. This is reflected in inflation numbers, which have globally
been on the rise. This trend also comes at a cost.

Europe
+6 %

Text: Marcel Thieliant, Research Analyst, Zurich

Rising food and energy prices reflect devel-
opments on world markets and are the two
key decisive driving forces behind higher
inflation at the moment. While oil prices have
increased seven-fold since 2001, world
market prices for food have almost doubled
during the same period. As a result, inflation
has accelerated globally, but particularly
strongly in emerging countries such as
China or Brazil.

Bulleti

Inflation rates are significantly higher in
emerging markets than in the rest of the
world, partly due to the fact that emerging
market consumers spend a higher share of
their income for food than consumers in de-
veloped markets. Chinese food prices were
up 22.1percent year-on-year (YoY) in April,
compared with only 6 percent in the euro
area. This can be explained by the fact that
retail food prices also depend on other fac-

il

tors, such as the rent of the store and the
wage of its employees, and on wages of
factory workers if the food is processed.
Wages and rents play a bigger role for the
prices of food in industrialized countries, and
retail food prices have thus risen less as
global prices increased.

Speculation has been cited as a reason
for the sharp rise in food prices; however, its
mainly fundamental factors are driving the

increases. On the demand side, consumers
in emerging markets are changing their diets
along with their growing wealth. Average
consumption of meat, whose production is
a very grain- and water-intensive process,
has risen rapidly in emerging countries.
Moreover, the partly politically supported,
rising production of biofuels is creating addi-
tional demand.

On the supply side, yields for several
crops have stagnated, or even fallen, in re-
centyears, partly affected by climate chang-
es. As a consequence, supply has lagged
behind the developments on the demand
side, and inventories have decreased .

Food and Energy Prices Drive Inflation

Historically, domestic food prices have not
always followed global price swings. This is
partly due to regulatory distortions, such as
subsidies and tariffs, and the resulting insu-
lation of national food prices from develop-
ments on world markets. The recent strong
increase in global food prices was, however,
associated with a significant rise in food in-
flation in most countries.

The increase in oil prices can also to a
great extent be explained by the still very
robust economic activity in many emerging
markets even as the US and other industrial-
ized countries slow. Strong demand from
emerging countries despite sharply rising
prices is partly due to the fact that many
developing countries have tried to limit do-
mestic prices with subsidies to shield their
economies from developments on interna-
tional energy markets. In China, for example,
gasoline prices have only doubled since
2000, while they have almost tripled in the
US. However, as oil prices continue to rise,
the fiscal burden of these measures is
mounting. Indonesia raised domestic fuel
prices by 28.7 percent, and India is planning
to raise prices as well. Oil demand should
weaken as consumers are facmg prices
closer to the world market instead of artifi-
cially low domestic prices; and this should
help to contain demand growth and limit fur-
ther price rises in the near term.

On the other hand as with food, concerns
about supply have increased recently. The
International Energy Agency (IEA) has indi-
cated that it will revise down its long-term
supply forecasts, and this has led to a sharp
repricing of long-term price expectations in
recent weeks. Rising inflation has already
reduced spending power of consumers. US
consumers have, for example, spent 109

billion dollars on gasoline in the first quarter,
which is about 30 percent above the amount
spent one year earlier. As a bigger share of
household disposable income is being spent
on energy, less money is available for other
purchases and this development is thus
dampening private consumption in many in-
dustrialized countries. Rising inflation also
reduces corporate earnings if companies
are unable to pass on higher input costs.
Especially in the US, where domestic de-
mand is weakening, companies are finding
it difficult to increase prices.

Another risk is that high inflation leads to
higher inflation expectations and thus higher
wages. If consumers see that they have to
pay more to fill up their tank or enjoy their
favorite dish, they might think that prices will
continue to rise further. Why is that a prob-
lem? Because it could lead to higher wages,
and again, higher prices as firms protect
their profit margins and thus in the most ex-
treme case create a wage-price spiral.

There are several reasons why the risk of
more persistent inflation is higher in emerg-
ing markets. Wages are still low and often
there is a lack of qualified labor. Workers in
industrialized countries, in contrast, still face
the threat of international competition and
this should limit their wage demands. They

Emerging Markets Take the

Higher food prices pose greater risks to

have also experienced low and stable infla-
tion over the last years. Many will therefore
tend to consider the current high inflation
rates as a temporary phenomenon that will
entail a temporary decline in real incomes,
but that could fade relatively quickly.

Hike in Food Prices Poses a Threat

Consumers in emerging markets, in con-
trast, have often experienced periods of
high inflation in the recent past and are
therefore probably afraid that these will re-
turn. Food accounts for a significant share
of the consumption basket of poor consum-
ers in emerging markets, and the sharp in-
crease in food prices can thus turn into an
existential threat. It is therefore likely that
workers in emerging markets will demand
wage increases much more aggressively
than workers in industrialized countries.

In industrialized countries, many compa-
nies have increased prices of their products
as they face higher input costs, but most
were unable to pass on costs increases
completely as demand weakens. In many
emerging markets, in contrast, consumption
remains strong and many companies are
working at their capacity limit. They have
therefore greater incentives and possibilities
to increase their prices. <

Brunt

ing markets as the

is poorer, and food accounts for a larger share of expenditures.

Source: World Bank, national sources, Credit Suisse
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Liquat Essequa mconull aortion vent nim hent veliscil ing eu
faccummod min eummodo dolobore facilla

at. Ut ing aut ullaorp eriuscipisim vent lore magna faccummy
nonsectem illaor laorper ius ametumsandre magnis sim
quipisl dunt verostie feugiam consend iametue iriusci llumsan
hent alit ad dolendit at aliquat, cortissi esequis adignit
wissecte dipit accummy ametue modio ea autat. Duipsusto
utem dio etue feugiat ionsed te et vulput lor si blaore
dolobore.euis aliquisse magnim quisi blam exerit dit utad

er suscidunt dolestrud er sum.

CHF

Ihr Vermogen per 31.12.2006 1250000.00
Vermoégenszuflisse 100000.00
Vermdégensabflisse 150000.00
Investitionskapital 1200000.00
Steuern -530.00
Vermégenszunahme 82000.00
lhr Vermogen per 31.12.2007 1281470.00
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Essequa mconull aortion vent nim hent veliscil ing eu faccummod min eummodo
dolobore facilla at. Ut ing aut ullaorp Anfangswert CHF 108197 907.50
eriuscipisim vent magna faccummy nonsectem illaor laorper ius ametumsandre
maghis sim quipisl verostie feugiam consend iametue iriusci llumsan hent

alit ad dolendit at aliquat, cortissi esequis adignit wissecte dipit accummy ame
tue modio ea autat. Duipsusto utem dio etue feugiat ionsed te et vulput

lor si blaore dolobore.euis aliquisse magnim Vermogensertrag CHF 516 716.77
quisi blam exerit dit utad er suscidunt 6.48 % dolestrud er sum sit, volore
dolorpero dolobor tinibh et, consed exer augiamcon henim voloreet quis dolorem
inci tionseq uiscinim quisit luptatem zzriliquisci tet prat. Duis erat. Velit

vel iliquis nosto eugait la faci tem verci ex etum sandrem incin verat nonsenit,
quatem incinci te commy num duisl del dipsustrud dionsequat consequat

irilism olortis dit nit dolor acidui et eugait wis adit, Gewinn von 8.80 % venim

vent ad nullandit verit loreetum venim dolorper senibh secte magna ad.
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Liquide Mittel

Ubrige Anlagen 32.00%

32.00%

Obligationen und Ahnliches
32.00%

Ubrige Anlagen

(o)
32.00% Aktien und Ahnliches

32.00%

Ubrige Anlagen
32.00%

Alternative Anlagen

32.00%

Ubrige Anlagen
32.00% Ubrige
32.00%

Ubrige Anlagen =
32.00% Ubrige Anlagen

32.00%
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Liquide Mittel

Ubrige Anlagen 32.00%

32.00%

Obligationen und Ahnliches
32.00%

Ubrige Anlagen

0,
32.00% Aktien und Ahnliches

32.00%

Ubrige Anlagen
32.00%

Alternative Anlagen

32.00%

Ubrige Anlagen
32.00% Ubrige
32.00%
Ubrige Anlagen _—
32.00% Ubrige Anlagen

32.00%
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Sonstige Anlagen 3.00%

Alternative Anlagen 5.00 % ‘

Liquide Mittel 15.00%

Aktien und Ahnliches 35.00%

Obligationen und Ahnliches 42.00%

www.arnold.inhaltundform.com e



www.arnold.inhaltundform.com

Perfekte Form
Einsatz von Farben und Schriften

USA 3.00% Ubrige 4.00%
. (o)

Niederlande 4.00% “‘
Grossbritannien 5.00%'

Schweiz 42.00%

Deutschland 25.00%

W Liquide Mittel

M Obligationen und Ahnliches
Aktien und Ahnliches

M Alternative Anlagen

M Sonstige Anlagen
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Aktien und Ahnliches 35.00%
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Sonstige Anlagen 3.00%

Alternative Anlagen 5.00 % Liquide Mittel 15.00%

Aktien und Ahnliches 35.00%

Obligationen und Ahnliches 42.00%
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Alternative Anlagen 5%
Sonstige Anlagen 3%
Liquide Mittel [ 15%
Obligationen und Ahnliches 42%
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47 /48 Vermogensstruktur Strategievergleich

Anlagekategorie Aktuell in Tsd CHF Einfluss Derivate ~ Ok. Exposure Tsd CHF Strategie Untere Bandbreite Differenz Aktuell Differenz Obere Bandbreite

Nominalwerte

Liquiditit
Liquiditat CHF 462'420 - 462'420 - - - 5.4% - -
Liquiditat FW 61’335 —316'562 —255'227 - - - -3.0% - -
Wahrungsmanagement . 562’878 — 562'878 7.0% 5.0% 1.6% 6.5% -3.4% 10.0%
Total Liquiditat A 1°086’633 -316'562 770°071 6.0% 3.0% 6.0% 9.0% -5.0% 14.0%
Obligationen
Obligationen CHF B 1'256'321 - 1'256'321 13.0% 11.0% 3.7% 14.7% -3.3% 18.8%

Obligationen CHF Schweiz 879’548 - 879’548 - - - 10.3% - -

Obligationen CHF Ausland 376’772 - 376'772 - - - 4.4% - -
Obligationen FW ? 1'010'530 - 1'010'530 12.0% 9.0% 2.8% 11.8% -2.2% 14.0%
Total Obligationen _ 2’266°850 - 2’266°850 25.0% 21.0% 5.5% 26.5% -7.5% 34.0%
Darlehen E 602’670 - 602’670 10.0% 7.0% 0.0% 7.0% -3.0% 10.0%
Hypotheken E 423’417 - 423°417 3.0% 6.0% -1.1% 4.9% -1.1% 6.0%
Total Nominalwerte _ 4’379’571 —316°562 4'063’009 44.0% 30.0% 17.4% 47.4% —23.6% 71.0%
Sachwerte _
Aktien
Aktien Schweiz F 971’408 - 971408 12.0% 4.0% 7.3% 11.3% -5.7% 17.0%
Aktien Ausland (_5 1'632'754 - 1'632'754 18.0% 19.0% 0.1% 19.1% -1.9% 21.0%
Total Aktien E 2’604°162 - 2°604°162 30.0% 26.0% 4.4% 30.4% —6.6% 37.0%
Immobilien Schweiz l 1°007°610 - 1°007°610 12.0% 4.0% 7.8% 11.8% -4.0% 16.0%
Alternative Anlagen
Hedge Funds' J 428'780 - 428'780 8.0% 2.0% 3.0% 5.0% —4.0% 9.0%
Commodities K 143622 316'562 460’184 6.0% 8.0% —2.6% 5.4% 0.4% 5.0%
Total Alternative Anlagen 572’402 316’562 888’964 14.0% - - 10.4% - -
Total Sachwerte 4’184'173 316’562 4’500°735 56.0% 30.0% 22.6% 52.6% -21.4% 74.0%
Gesamtvermogen : 8’563°744 - 8’563’'744 100.0%
"Dies ist eine erkdrende Fussnote
in % @ Aktuell Il Strategie __ Bandbreite
40 J—

o
30 | |
20 | — E 3
m L v _ - - —
10 e —
[ | — | > - - ° ®
I A Liquiditat | B Obligationen CHF | C Obligationen FW | D Darlehen I E Hypotheken | F Aktien CH | G AktienAusland |  H Total Aktien | I Immobilien | U HedgeFunds | K Commodities
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