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3) Have you made any changes te your investment policies as a result of negative interest rates in some European
countries?'2
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4) Have you taken any steps in the past year to increase yield on your portfolio?12
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7b) Which of the following best describes your stance regarding investing in the RMB?12
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13b) Has compliance with new regulation (e.g. Dodd-Frank, Basel lll,) impacted your counterparties and their interaction with
you?13

Respondents (#)
50 41 (50%)
40
20 (41%)

30
0
10

i}

Yes

Ne

23 T0 Pk 7w Rt AT o

~20~



Lo B £ FIF LM Ee(Active) R E A
FRLALEE ;H Y X T AW AT RS

EFAGKDRE: Buledi i £2 -

5a) Do you believe that active management of reserves can add value?12
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