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Emerging Asia Memo: Advanced economies
e — [==1 Claims on banks

[ Claims on government and public enterprises [ Claims on other financial sector entities
3 Claims on private sector

CN HK D IN KR MY PH SG TH GB us XM

CN = China; GB = United Kingdom; HK = Hong Kong SAR; ID = Indonesia; IN = India; KR = Korea; MY = Malaysia; PH = Philippines;
SG = Singapore; TH = Thailand; US = United States; XM = euro area.

74 &R : IMF, International Financial Statistics
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CN HK D IN KR MY PH SG TH

CN = China; HK = Hong Kong SAR; ID = Indonesia; IN = India; KR = Korea; MY = Malaysia; PH = Philippines; SG = Singapore;
TH = Thailand.

! Reserves and deposits of banks. ? Central bank bonds and securities. * Including other liabilities (foreign liabilities, loans and
other net items) and equity capital.

7o &R © IMF, International Financial Statistics



= AMERRIFFEIMEZR

#32(2014)&57 ko> rrpt G AT B LH 10 < MRS
EHRRGed 28 (304 2) 2 AN Y R P A 2R R
B FERERFSPEAF RN RITA RTINS LY ARG

CFAMCEIHFRFRRE RERH G AL £ R
AR BUn b R E RSO R 2 AP SR E O BRAEF
ARG RN BRAAENBREFE S NP LB £
o bR RAE G R A R WEE bGP IR ERAS S
BB enE BL o

20 23 AT @80 (2014 £ 50 &)

Hi-:10 % ~

K T TR bR ® 4 IMF %5 385> g i P
¢ R 3,821.3 44.1 6.7 3,872.0 1
p A 1,213.4 32.0 13.9 1,259.3 2
VG B R 726.5 0.7 5.0 732.3 3
ma 491.9 1.1 2.5 495.5 4
R g 429.7 135 4.3 4475 5
SRy 4215 0.3 0.0 421.8 6
ES 48.0 339.9 29.8 417.8 7
g 354.1 2.8 3.1 359.9 8
it B 341.0 4.4 2.4 347.8 9
5% 315.8 0.1 0.1 315.9 10
£ R 266.9 23.3 4.2 294.4 11
34 i 271.4 13 1.0 273.8 12
il OEF 191.7 7.3 0.7 199.6 13
HR 38.4 1415 10.6 190.6 14
g & B 173.6 5.1 2.6 181.3 15
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AN 2014 | 2013 | 2012 | 2011 | 2010 | 2009 | 2008 | 2007 | 2006 | 2005 | 2004 | 2003 | 2002
RA%EG X 92 | 82 | 87 | 76 | 70 | 68 | 70 | 72 | 70 | 74 | 63 | 62 | 60
RLER A 88 | 78 | 73 | 64 | 68 | 65 | 66 | 66 | 64 | 60 | 60 | 58 | 58
2 R G 5 47 | 54 | 69 | 55 | 65 | 71 | 84 | 8 | 84 | 8 | 76 | 78 | 75
SN B St NS 47 | 48 | 40 | 44 | 47 | 45 | 38 | 33 | 28 | 16 | 9 na | na
I (P A% )| 39 | 3 | 31 | 28 | 28 | 22 | 18 | 18 | 10 | na | Na | na | na

AR 45 34 33 31 29 26 38 41 40 38 38 32 28

27 20 22 37 27 38 46 52 44 39 39 27 22

(qa -;; K'%' ) 18 12 11 22 24 16 16 10 na na na na na
B /TR
%E ;L #X 18 16 24 18 19 14 18 22 18 5 3 2 na
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Hi:gev
AN L1l |2 |23 |t 4
e f (GGB 1-3y) 60 50 50 50
2R AP FRFES 10 10 8 10
ENER ipikid b # % 10 10 8 10
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REH HFE-RFTE S 10 8
ATES B K-y e R 10
EPE S P 10
&3+ 100 100 100 100

7 kR - UBS Global Asset Management

-~ ERXAATE
(- ) FR#EF 2001 3 2014 &
1 AR FEE2ZHEPERRA1T (34 6)

(1) 28 1 fed s BB L2 boifey 2405 453%-

16



1.59%% 0.83% > % ** GGB1-3y (sefr2 G F s ) =
3.40% ~ 1.35%% 0.11% ° & 7 #-35 F k- chd sefpo f @&
HAIRPAEFEEATREFE L RES 2 LF ik
BAR RS RV T S > B OKEE-

TR Bl AR IEAR Y B E 0.72 -
(2) 4er 3T HF X2 s 20 RE YT F F 2 RE {03
e & 1o fEE T E F 5 -001 B ATES FF XL
BB GZHLFHRATRE T ETRERF A
FA T ELF0T2p Bl Lpg o

() 4er 37ED HF X (Fr PR H) 28830 EeE F
ZAER F Rt e s 20 ek e F F-053%% § L
0.64 - 32>t & 2 o > ATEF FHF X (§# BF
PR LRFTEE S EITRLEFT AL HRRH
SRR 4 R L o

(4) e fEFE L2 b 45 BdcF FRT 473% 5 b & Bz
¥ 263% oz o HE E L K53 051 At
EFE-hHEI-A40T% BEoREELS R RASR

= i’(;}}x/\fg ' Hbla ﬁ'{—: 7 Pﬁﬂ\;}'ﬁ'_{ o

2. AT E 2 47 3

FHEBE S e B RERE T 2 308 M 4cIE 0 4
tlli)‘%frﬁiﬂi%‘w (g#‘#%ﬂ'i)—l‘l%>7lpb3§kr§’?

5.01% ; s B ife F S 4pit - FIRTES S £ ATED 4

17



—_

:ﬁ"” FL#‘,"F, M»L@) ;fg;;ﬁéiﬁ?ﬁ{ﬁ?ﬁigéiﬁ

AR 5 B URRPACIRIR YA 4 AP o 4

a}# S

FHRHLRERF 226 12 303787 F{ 5

AEcAlE BT F05 072

(=) FHH 12013 1 2014 &

PR FTHE2ZEMER R AT (354 6)
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4585 3.67%; %
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PR EEESZ S

Foa 4 Apt 11)»%[&]”‘1?}\3"]3:\»](3_@ SIS N

EF S e H Y kA G 455

&4 mE A AtflE

3 1.42-
26 EHRTFTRE2EFPERE (FLAHT)
¥R 12001 = 2014 =
it GGB1-3y™' | =& 1 w L2 | &3 | L4
e & 5 3.40% 4.53% 4.79% 5.01% | 4.73%
ot g 135% | 1.59% | 1.95% | 254% | 2.63%
By ¥ 3 0.11% 0.83% -0.01% | -0.53% | -4.07%
B F 0.00 0.72 0.72 0.64 0.51
12013 1 2014 =
HF s GGB1-3y™' | &1 | &2&2 | 2£3 | vt 4
e & F 0.47% 2.06% 2.01% 153% | 3.67%
o 1.35% 0.35% 2.01% 2.65% | 2.26%
[ T 0.00 4.55 0.77 0.40 1.42
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PR AT

(- ) T EX
1 10 2 h 95 Ak 32+ 2 05%2 0.75%
2. 10 # )k A k5 & B+ 2 0.75%3 1.25%
3. 10 # #4152 %k 10 & @4+ 2 1.25% % 2.25%

4, EFBEFF 102D FF 1.30%

(F) A LHRT - LHTFARMGEEL 70 7 RER

(Equity) 2 7cir2 # (GGB13) #p B fdici i< % 0.19 »

23 4-F %5 (EMDIG) @rcfra fiph cp 8 £ 0.69 -

270 LT AARM R (HLERT)

GGB13 TIFS Corp Securitized  Surpanational  EMDIG EMD Loc Equity
GGB13 1.00 0.83 0.8 0.4l 093 069 0.68 019
TIPS 043 1.00 085 043 040 D&l 068 0.19
Cop 088 0.8 1.00 090 088 0.8 0.8 0.4
Securitized 081 083 090 100 080 07 0.74 030
Surpanational 09 0.8 0.8 080 100 0.14 0.1 0.3
EMDIG 0.69 067 086 07 074 100 0% 068
EMD Div 0.68 0.65 0.85 0 0n 0.98 1.0 0.6
Equity 019 019 0.4 030 03 068 069 1.00
Cash 030 0.5 0.31 027 03 0.29 0.29 017
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L8 R T L ZEEPE LG (FREEAYT)

®iwes GGB1-3y"' | &1 | =242 | 23| 2t 4

10 # 8 # Jz 5 & 0.98% 1.45% 1.93% 2.11% | 2.33%

SEHEfTE S 0.38% 0.76% 1.24% 1.44% | 1.63%

3EHEE F 0.15% 0.46% 0.93% 1.14% | 1.32%
LA 1.58% 2.61% 3.51% 3.92% | 3.91%

s 0.00 0.15 0.25 0.27 0.32
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FRIF R B2 e F 50 RAE L EZ BN E 2 4
EF o HP Rty e F FH:i 0 &"‘f 1999 & 2 2008
EFR A WEER B 942 3%D 11%F - B R
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29:lL A EGRETES (20144567 &)

(FE5M 5 2 8T )

Foreign currency investments CHF bond investments

Currency allocation, excluding investments and liabilities from
foreign exchange swaps

CHF - - 100%  (100%)

usD 27%  (27%) - -

EUR 46%  (47%)

GBP T%  (T%)

JPY 9%  (8%)

CAD 4%  (4%)

Other 7%  (T%)
Investment categories
Investments with banks 0% (0%) - -
Government bonds 3%  (74%) 39%  (37%)
Other bonds "M% (11%) 61%  (63%)
Equities 16%  (15%) - -
Breakdown of fixed income assets
AAA-rated 685%  (66%) 73%  (73%)
AA-rated 27%  (26%) 27%  (27%)
A-rated 3%  (3%) 0%  (0%)
Other 5%  (5%) 0%  (0%)
Investment duration (years) 38 (37 89 (6.7)

T kK : SNB Website
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2002 & 0.5 9.1 10.5
2003 & 3.0 -0.4 3.4
2004 & 2.3 -3.2 5.7
2005 & 10.8 5.2 5.5
2006 & 1.9 -1.1 3.0
2007 & 3.0 -1.3 4.4
2008 & -8.7 -8.9 0.3
2009 & 4.7 0.4 4.4
2010 & -10.1 -13.4 3.8
2011 # 3.1 -0.8 4.0
2012 & 2.2 2.3 4.7
2013 & 0.7 -2.4 3.2
2014 & Q1™ 0.4 -0.6 1.0
2014 & Q2™ 25 0.7 1.8
olozbE L A‘}"«
FHL kR SNB

‘!"‘f?'g-li:f:rﬂ@'@;]’%_%%g

2012 & w A fgR T fIE (A% 11 2 B 8)
TR L

2000 # % & B + {7 (Banco de México » 12 fi & BdM ) ¢ #
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% BG4 (USAgen) 2 FA4$ % (ABS) i » 7
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2000 2001 2002
Size of portfolio
(billion usd) = e
UST UST
+ LS. Agen
+ ABS
m 1.25 years 1.25 years
G-7 G-7
_ CHF CHF
Currencies
Asseis
compaired to 50% B0%
benchmarks
Off-benchmark
securities /
Investment
tools
T %k : Banco de México
. ®» -
B%] 8 : R 2 2

2003-2007

78

2008

85

UsST
.S, Agen
- ABS

2 years

G-7
CHF

80% - 85%

2009-2010

114

2011

143

UsT
U.S. Agen
+Tips
+MBS

G-7

-CHF
+NZD

+AUD

+ Gold

85% - 90%

2012

164

UST
U.5. Agen
Tips
MBS
+ CAD Gov't
CAD Agen

2 years
G-7

NZD
AUD

Gold

85% - 90%

Supranationals Supranationals Supranationals

TLGP (FDIC)
ABS

UST Futures

T
(]
(=]
R
Average annual return

TLGP (FDIC)
+CHF

UST Futures

- 7.0%

T
o
n
R

T
o
=
R

T
n
n
r

T
ol
n
R

T
oy
o
X

T
(5]
R

/
t
10% 1.3% 16% 1.9% 2.2% 2.5% 2.8% 3.1%
Average annual return's standard deviation
e = 2000 anwanw 2002 -— e 2008 2012

741 kR : Banco de México
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B l’]
Size of portfolio
(billion usd)

(2013-2014 # )
2012 20132014
164 188
UST
.S, Agen
Assets PR

MBS

UST
.S, Agen
Tips
MBS
+ CAD Gov't CAD Gow't
CAD Agen CAD Agen
2 years I 1.25 years I
G-7 G-7
Currencies NZD
AUD
T Gotd
Assets
compaired to
benchmarks

NZD
AUD

B85% - 90%
Supranationals

Off-benchmark

securities /

Investment

TLGP (FDIC)
tools

| Gold (partial hedge)|

85% - 90%

Supranationals
TLGP (FDIC)
CHF CHF
UST Futures

UST Futures
7R kR Banco de México

+ CAD Provinces
+ NOK, SEK, KRW,
CHNH, CNY, SGD

Portfolio

Yield to
duration

maturity

Roll-down Interest rate increase
loss (b.p.)* that compensates YTM
- and RD losses (b.
175 0.66% 3 S N
150 0.63% 6 4 o
125 0.56% 13 _4 \
F# &R : Banco de México » 2013 & 2 1 2 A 5 42
X A BT e L FHHF L 2 &2 Yield to maturity i1 i
(2) FTARLGEY
L ATF AR %

(1) % @7 g fpengk & 5 4 45
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Macro and ) ) . Market Structure
Diversification

Fundamental Benefits and Investment
Aspects enett Feasibility

Corporate Bonds O o O
Emerging Markets . . O
Equities o . .

7R kR - Banco de México
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