


Figuur 1. Rentes ultimo 2008 en geïmpliceerde forward rentes

Re
nt

e

2.0%

2.5%

3.0%

3.5%

4.0%

4.5%

5.0%

1 5 9 13 17 21 25 29 33 37

looptijd

2008

2009

2010

2011

2012

2023

2023



Figuur 2. Termijn premie
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Figuur 3. RTS ultimo en 2008 en implied RTS
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Initial assumptions
(01/01/2009)

Short term interest rate = 0.9% Short term interest rate = 3.5%
Cash return = 2.4%

Bond return = 3.5%

Equity return = 7.7%

Longterm interest rate = 4.7%

Price inflation = 2.0%

Wage inflation = 2.5%

Longterm interest rate = 3.0%

Price inflation = 1.4%

Wage inflation = 2.5%

Normative assumptions
(long term)

Term premium = 1.2%

Risk premium = 3%

Expected return
(15 year)

Real interest rate = 2.7%

Real wage increase = 0.5%

Figuur 5. CapLink Euro Government spots
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