Fretirr B A B FI S R A R I RESR 2

(hR%Es] - 2 @)

T

%4\3/5.#5& IE'/”'-IL 7 ?}%?’ﬁp—%&g

.ov

106 # 2% 28 p 3
106 # 5% 9p

F'#F%I-’%

24
AEE ELR)
e M

SMe

106 & 3 " 4p



5 =

A=k 2017 E AT E R TV F o 2 € (Asia
Reserve Managers Exchange)d At4e /A 374317 4 7% > 4 &L ¥y =
w%ﬁé#ﬁﬁﬂi%ﬁ%&ﬁ%%ﬁﬂﬁ&%ﬁ’Pﬁgm§@
e

F >3 5 A% ¥ (Global Economic Outlook) ~ < & & /i % ~

B L L T bRy RAP B 2 T IRAE

APFRERFEREA L Fed £ E R 2-3 0 Lo
FRANF S EREENH Y - L 2pistmIAPEORE L AR
PHAF P ER A ATFRFCR c BRME S LSRR 0
2Rk W& 2R Gpnio &4 0 MR F 2 S A FAF D

ERFF ORFTADFLIFFELRLT AL AT 2y 2 o

)

FRAEFAIAELE > FREAFERATIREFTARL R
booge R BRI G R AR ARl o dop FRPF/ AL PR
> benchmark i * ~ 2 & Ard st g 3L 2 L1 BB ER g *
o Ao r F AR FRRP USRS B FEL L F

LH W e s RE L IEEANYE S Y B



R
FodmHRE IR
- ~ g A
SN RBRER
3~ H blEF -3 L & 17 (SNB)
- ~FRAE
CRF AR
EEFIRE

|

2

o ~ b~ B

11
11
15
18
22



bl
i
ol

% 2017 # AT E R LV T g 2 ¢ (Asia
Reserve Managers Exchange)d #74cil /47437 2 7% 1 & -

PoRe? LREE AR AETPHERT A S P ERN i

i

(-) >zEAE ¥ (Global Economic Outlook) : # .5 @ 5% » Fed

Fode 2 LT 0 N F ROt ke B3 R Rk 1 A

(Am»

K2 ERLF LD FT Emw o ¥ AT AES U437
27 H-(EM) 5 & AR 8 D AT a3 e Y BTk
Pﬁnwkm ﬂ%@@égggwiiuT,ﬁ%ﬁ%@é
P RMB £ & chd % o jG 8 F b A ¢ 4 447 B

AEZ CRMB Bl (2 ¢ R A7 Sbre B % B8 4 2

(=) &F A& 5 b w(forex) ~ 415 (interest) ~ # &(commodity) -
Money Market Repo ~ #7414 & f 7 & (derivatives) ¥ & 55 #
PP F RGBS T ERIE - AATEVFASAL D 6 0 AR

(7o R E AT & B Heanif X (L& G Sukuk)ie 7 4%

(2) hRFAER R0 RAMEAE A SR T R0 AT AT



L3 At g b L A (7 AT4ei A 17 (SNB Singapore

Branch)% #74c3t GIC ehi F1 FA B A3 H b eip K2 FI12
Bk BRI IRAIHMBE I E o F G HEH a2

3 B 2 SNB 2 GIC e g JLH50 o

-

ERA 7 0 A REFREEREHR G Fed £ £ G 2-3 %
PELBS  FRGEANF S A BEEH P o p T EE 2 F
Fp fdscehFed #h > S 23 FP AT F S A ML ¢ HEER
ME TR RBEPN PPAFFCR S e s Ao RS M DB R
oo RREEAREFAFAE T ARG AR 0 2
FATIE Y M-S0 R ERFPLFT I M G gd B 237 2 R

$EFRE EAREAVES Y LEE T HE AR

AFCSBERG B o FE R A LT A4 R

FeE EA S MERI E 6 RBTL S WNE R T sois ¥

B @ c FRABAT R 2 A G k2R ELR
4o BRHEHEFRE A RS E Z i E mqn%)

P ERETH S H 7 ARESARSAE BN R E RSN R EIME B AR s
RS R -



FERIE o A KRB A DE B 2IRGEE f R Lo S BRE AT
BEBRARTERTE ERRMTLSERE SRR e

ME R KR R F @WWeriJ’Aﬁﬂjﬁwgﬁﬁgﬁﬂ$i.

ot & AT o WG 2

-

BEARE R ANFE o Fed 2 4 B A

o FH i b B FE T R T oA ATERE X AgEa )k o

o

}j—ﬂ/\;\ ] };—‘f 2%% y {75 ;}»g) %—_!: r

%‘iﬁﬁﬁﬁiﬂ’*ﬁéﬁﬁéﬁpﬁgﬁﬁ%ﬂ%%%

ik R RF RGN B E R4 SR L (7 (SNB)



FoompAnFR

B FAFAFEFE AR SR LT R Rea? LA
RAEMBAERE AFEF - X AP FALRRARY - b
Bt R T A MTER 2 Mk ey 2R TS

A REFHNEFRRTPEEFF AT L Fahig 40

-~y K

23 IMF T & > 3 A - BREIRE > 9T 2 PR A
£ % ¥ f* [ (foreign assets that are readily available) > * = 3|3%Z & &
%% B o7 % Fr(controlled by the monetary authorities) o #F % 3% & i #
¢ 3 L LFCTE G R & 20T TdE G o e R b S SRR
WAL & i 3 vz (cash position) ~ 4.3F w) 4% 2 (SDR : Special

Drawing Right) ~ 5.F*t 3 B &% -

He ¥ 1 * M (readily available) % : 1. A iF 5 #E ki@ * 2,
LSS X ea TR~ 3. T s RS M g Rz * ~ 4 0
LR ST T A -



A RHAFR

¥4 IMF $42 ¢ 2013 & 4 " oF 2 oh g R F 2T )
(Guidelines for Foreign Exchange Reserve Management) » #F % 13 & £
FRIIFAL & 450 Lﬁﬂ“%ﬁ%ﬁﬂﬁﬁﬁﬁﬁﬂl%ﬁﬂ%ﬁ

RRILGP RS TR 3y R R TR AA -

R REEHR RO T AT E LG FlH P e

7T P AR

4. Bl R B 2 TR

[ARZ S /R B N R EGAF

= '%'r%? Té:LEIJ .



2.0 B A P Sy E YR B M 1B o IR AR
A FE AR i L n AR LR LR R
Bif g g e

4% - FRE M EREWT 2 D7 L
B.1% & My Rtz i 4 pr e e

ELUE T/F#\EE"}? P AL M%j’c;‘—‘F’}?% 28 & o Kﬁ;‘j ;,‘;;; - /¥
AT F AR GRS R L R R R T N e

FlEpL2fe 4 o

12345 IMF ¢978 12 guidelines » 7t 3 &8 5 i+ & T FIE 2
Ly sepgpdlindbhieg ~ 3 5 h'e 0% '~ 2REHR
o LBIREC RERGREEE FERG R LFAR K -

2.t o oy F1 S ok T o A R REEen



PR 2 BRI R FVE‘.,;}%?,, AT A A bR s FE
BB AAERIAPN  BEIYIALG X BT FOdEp A
BEAFE o BERE A T o - PR RFER O FRESIE S
WP SR %o A IR IR INEF R AAY L F R
Fen- AL o PR AFILE S F A % 2 S Rl - e

Bz X BB @I g S i eI A F R

[

TF orE Ik ®s & o IMF ‘b5 & F 32 guidelines 4p

—

P

BET LR R G E R NS R AL SR P

AR SR I

1.5 548 B 28 H(Institution Framework)

bRg hpItaA R PRGN VAL R R
& ] B ¥ 422 (decision-making governance structure) - H

bR K R hmF R E K F LR € (investment
committee) & E_#] T K 7 7 > £-(investment guidelines) %
TR BESFEIRPFIER o

2.7 3 & A tic(Level of Reserves)



Bty REHRIRT RIS L ARE L UREE A P
Bz 2% Ko o] el e K F (import cover) ~ ¢h i
¥ :8 (external foreign debt) ® § +% > s fi%pe B i 6+ 42 3

AT - s ik R - K TR s AR

‘1\

I F o e s B e E bl Rt o MRS B ART

WE M E R ERRS BB RL DT AN
" JE P ﬂ”’%}iﬁﬁﬂ(;‘ 0

3. s £ F A fe ¥ (Strategic Asset Allocation)

(1) % w] %2 & (currency composition)
(2) #g = fe ¥ (sector allocation)
4.3 F 5 & f #& ¢ 12 (Benchmark and Active Management)
RPRERGETRRARFT R T AFEA
% i 4] 27 K F e F X (investible benchmark) » 1% 5 7
PRRFT STtk F AR RFH LR

F
FHERFT L PN G - TOREER > 4 VRS

-—\\

EHEE L TR L o ERE DT AIE &



5.k *& ¥ 7L 1 (Risk Management Framework)
Ry 255 Lk & g 3L 5T R (risk management
policies) » &%+ 2 5F A h " > doin ® b G ~ T Fh R~ 13
PhE o ERBIRE  LBRE SRR REE AL TR
B4 TARM PRt p I T R o gty ?)*I&?‘v 3
B R EFRG R RGE R LGRS
LRI N R EWAOEIAGRBEMLR 0 BPG

§ TR R -

PERATH R ARTEEFY ISR G4 LR
2R (LE SSRGS JIFRG) 3B b AT

B % o

1. 7w+ b & (Liquidity Risk)
THFAAFHFL2FE o F AT EEA(OED) L
TRENZ BFRRATARR S B BT LT A
2. % F kb & (Market Risk)
FafF AP FRRFLIRE A2 0 F @ ¥ AP E

AIEERR) -

23

*’E%



3. 7% kb *% (Credit Risk)
B R 5 225 H 2 (counterparty) # 2 & 4R 0 R
R E BB R

4. ¥ ¥ kb & (Operation Risk)

R A s PN

W
FI% R B EEY  GEFT A TEY 2 RE SO

w2 B oo
FIHL 0 I RAMEERFE > ERA TS ERAAM

SRFAR ¢

4

LR N A A R L

LG ARTHELD LR SR G

10



3~ R 6l L & 7(SNB)

Eﬁﬁ#ﬁﬁpfgf FE Rkt R A R

R R L aE ERRIC oL e

75}&

SPGION &A= RFgH  FHEAFEER BT GHE I & R
HeFAHES RPHEREFT A PP EML T LF > 9333 -

- ~F341 5

AT R F T SNB S 5 TR A T2 M

Martin Schlegel (Head of Swiss National Bank Singapore Branch) -

Mr. Schlegel & Lz p? 5 4 & 730 2012 # 12 7 K B 3% (7 AT4c 8

AfF s BAERP DR RIZGRM TR 0 MARTED P F N

# 727 Schlegel # 7 2 £ F| 4 #T4c s ¥ Al 3 TH F > 53 LA %
ET?F?F ’ %;ﬂﬁ v g\i"" ?FE%‘J]:‘%‘—F 73}?*&%’%4Eﬂ? @1*5 Bé:’?vl;ﬁ%ﬁ'

2 RRHE S AR TR T REBI Y TR FAEE Y o SRR T T TN
P BT S T T -

11



Bk (71007 E v A K A - BAZERE 0 FLE
Aen? 4T o TR G R L L (T (1907 £)2 A (2017 & )b

R 5 o

BurIULi 1921

Mr. Schlegel % 7+ » p 2008 &3 2 23k & giarhis » 3 F @R
Bk L2 WCHR)? @wmaif ~ o A A m~ RER- B E

{l‘_\%ﬁa » 4o T BT o

12



Strengthening Swiss Franc

NOMINAL EXCHANGE RATES
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Increase in SNB’s currency reserves

ASSETS OF THE SNB
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Central bank's balance sheet expansion

CENTRAL BANKS' TOTAL ASSETS

Index, base = beginning of period
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sk vianagement i Long Term Asset Allocation and

Restrictions

Asset Management
Strategic Asset Allocation

Investment Committee
Tactical Asset Allocation

Portfolio Managers

Implementation
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bond/= & §) » 4o Bl #TT o

Equities Mid/Large Cap X% X%
Small Cap x% x%
Bonds Government Bonds x% x%
Inflation Linked X% X%
Sup/Sov X% X%
Covered Bonds x% x%
Corporates x% X%
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Quarterly Publication of Asset Allocation

FX RESERVES: FX RESERVES!:
CURRENCY ALLOCATION INVESTMENT CATEGORIES
As of 31.12.2016 As of 31122016
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