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wadvpPonSaS dvp icosecsoSp ethSoSp Ptvpi

-1. 0HighHiglt
aTwn evhCei heCowrvn lB phrliv CB iTv uvk ylmeCvmCBCywmc zv,lzc ev,pzliCekc nCovevw,Bc wnnpvec
heC,elyyv lBr hvegCeylBmv ievBrn lggvmiwB, iTv –Swnn mCovevr fCBr nvmiCeb.

1 sSovevHir nra dnmeSvmSrSdHm cuanlvp –SwitvezlBr»n nlgv TlovB nilipn wn nphhCeivr
fk win nieCB, vmCBCykc eCfpni ,CoveBlBmv gelyvSCeu lBr zCS ,CoveByvBi rvfi zvovznb
'CpnvTCzr wBrvfivrBvnn wn Tw,T fpi nphhCeivr fk Tw,T TCpnvTCzr SvlziTc lzfvwi pBvHplzzk
rwniewfpivrb 'Cpnv hewmvn Tlov ,eCSB li l nivlrk hlmv iC Tw,T zvovzn fpi lev nphhCeivr fk
gpBrlyvBilznc lBr zClB hvegCeylBmv wn zvnn nvBnwiwov iC Tw,Tve wBivevni elivn iTlB wB CiTve
mCpBiewvnb

1 :vinh nra evichnlSeL cuanlvp –SwitvezlBr Tln iSC ikhvn Cg mCovevr fCBrnq –Swnn
:glBrfewvgvc flnvr CB l rvrwmlivr mCovevr fCBr zlSc lBr niepmipevr mCovevr fCBr
heC,elyyvn nvi ph fk wBrwowrplz flBun CB l mCBielmiplz flnwnb aTv :glBrfewvgv nviph
wn nieCB,c SwiT iTv iSC :glBrfewvg wnnpven gCeywB, iTv »gweni zwBv Cg rvgvBnv» ln lB CSBve
flBu rvglpzi rCvn BCi Bvmvnnlewzk iew,,ve iTv :glBrfewvg wnnpve»n wBnCzovBmkb –SwitvezlBr»n
ylmeCheprvBiwlz epzvn lev evzliwovzk zCCnv mCyhlevr iC CiTve mCpBiewvnb

1 yttcve nra ueSienddv cuanlvp Pi iTv vBr Cg A2A.c l iCilz Cg Cove -'0 .FF fwzzwCB
5(.F2 fwzzwCBc €.$6 fwzzwCB7 mCovevr fCBrn Svev CpinilBrwB,b )v eliv fCBrn geCy gwov
heC,elyyvn lmmCpBiwB, gCe Cove WF9 Cg CpinilBrwB, oCzpyvnb Pzz iTvnv heC,elyyvn
Tlov iTv Tw,Tvni mevrwi Hplzwik lBr lev elivr Pllb –Swnn :glBrfewvgvc STwmT lmmCpBi gCe
Cove W29 Cg CpinilBrwB, oCzpyvc evgzvmi iTv nievB,iT Cg iTv –Swnn flBuwB, nknivyc lBr
fvBvgwi geCy zCS zvovel,v rpv iC zCS zClB iC olzpv eliwCn lBr Tw,T mCyywiivr Cove 
mCzzlivelzwnliwCB 5%-7 zvovznb aTv CpizCCu gCe iTv –Swnn flBuwB, nknivy wn nilfzvb

1 IvePSednrmv levratp OB Cpe yCrvzzwB,c Sv lnnpyv lovel,v mCove hCCz zCnnvn Cg .I9
gCe –Swnn :glBrfewvgv lBr niepmipevr mCovevr fCBrnb %pe zCnn lnnpyhiwCBn gCe –Swnn
heC,elyyvn lev evzliwovzk zCS mCyhlevr iC iTv Swrve 4peChvlB mCovevr fCBr yleuvi
fvmlpnv Cg 5.7 Tw,T Hplzwik mCove hCCznc STwmT vEmzpnwovzk mCBnwni Cg evnwrvBiwlz yCei,l,vn
lBr 5A7 zwywivr wBivevni eliv lBr mpeevBmk ywnylimTvn lBr 5x7 zCS evgwBlBmwB, ewnub
–Swnn mCovevr fCBr eliwB,n Tlov evzliwovzk zCS zwBul,v iC iTv mevrwi Hplzwik Cg wnnpven3
CB lovel,vc wnnpven mlB fv rCSB,elrvr fk gCpe BCimTvn SwiTCpi iew,,vewB, l a:O rewovB
rCSB,elrv Cg mCovevr fCBrnb
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N1. sSovevHir nra dnmeSvmSrSdHm cuanlv

N1- s2Hlwvehnrazt tSovevHir 'nn mevaHl enlHri evPhvmlt Hlt 2vnhlgLA evtHhHvrl nra aHovetHPHva vmSrSdL
%pe nCovevw,B eliwB, gCe –SwitvezlBr wn Pllc nilfzvb aTv mCpBiek»n ylwB mevrwi nievB,iTn wBmzprv 5w7 win ChvBc Tw,Tzk rwovenwgwvr lBr
mCyhviwiwov vmCBCyk iTli heCrpmvn l Swrv elB,v Cg Tw,T olzpv lrrvr ,CCrn lBr nveowmvnc 5ww7 win nilfzvc mCBnvBnpn flnvr hCzwiwmlz
nknivy lBr eCfpni wBniwipiwCBlz gelyvSCeu lBr 5www7 win zCS ,CoveByvBi rvfi lBr Tw,T rvfi lggCerlfwzwikb

aTv ylwB mevrwi mTlzzvB,vn gCe iTv –Swnn nCovevw,B lev 5w7 zCB, ivey gwnmlz ,eCSiT mTlzzvB,vn rpv iC hChpzliwCB l,vwB, lBr 5ww7 hCivBiwlz
mCBiwB,vBi zwlfwzwiwvn nivyywB, geCy iTv ovek zle,v gwBlBmwlz nvmiCeb aTv iCilz lnnvin Cg iTv –Swnn flBuwB, nvmiCe lev gwov iwyvn Tw,Tve
iTlB –SwitvezlBr»n lBBplz MG:c mCyhlevr iC l glmiCe Cg gCpe wB iTv DUc iSC wB MveylBk lBr CBv wB iTv D–Pb aTv ewnun Tlov rvmevlnvr
ln flBun Tlov fpwzi ph iTvwe zCnn lfnCehiwCB mlhlmwik lBr –Swnn flBun» lnnvi Hplzwik wn mpeevBizk lyCB, iTv nieCB,vni wB 4peChvb

4ETwfwi . nTCSn uvk vmCBCywm wBrwmliCen gCe –SwitvezlBrb aTv vmCBCyk evipeBvr iC win hev mewnwn zvovzn li iTv vBr Cg A2A. lBr Sv
vEhvmi ,eCSiT wB A2AA Swzz fv nwywzle iC A2A. lBr iTvB BCeylzwtv wB iTv gCzzCSwB, kvlen iC zCS nwB,zv rw,wi ,eCSiT elivnb –SwitvezlBr»n
olmmwBliwCB iluv ph elivn Tlov fvvB evzliwovzk zCS lBr l evnpe,vBmv Cg -%KOG .W olewlBin evylwBn l rCSBnwrv ewnub

beczpzh E

Vv3 vm2r2dHm HraHmnl2et P2e N6Hlkvehnra

2024
(Exp.)

2023
(Exp.)

2022 
(Exp.) 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Population (million) 8.9 8.8 8.7 8.7 8.6 8.5 8.5 8.4 8.3 8.2 8.1 8.0 8.0 7.9 7.8
GDP per capita 
(PPP basis, Thousand US$)

-- -- -- 78.1 73.2 72.0 70.4 67.4 66.1 64.3 62.3 60.5 58.1 56.5    54.9 

Real GDP (% change)* 1.7 1.8 3.2 3.5 -2.4 1.1 3.0 1.7 2.0 1.6 2.4 1.9 1.3 1.9 3.2
Inflation (CPI, % change Dec/Dec)* 1.0 0.7 0.9 0.8 -0.8 0.2 0.7 0.8 0.0 -1.3 -0.3 0.1 -0.4 -0.7 0.5
Unemployment Rate (%) 2.3 2.3 2.4 3.0 3.1 2.3 2.6 3.1 3.3 3.2 3.0 3.2 2.9 2.8 3.5
Nom. Exchange Rate vs 1 US$ 1.0 0.9 0.9 0.9 0.9 1.0 1.0 1.0 1.0 1.0 1.0 0.9 0.9 0.9 0.9
Current Account Balance / GDP -- 7.6 6.0 5.8 2.8 6.7 6.7 7.2 9.0 10.3 8.1 11.4 10.9 7.9 14.6

PsDSfCF asse:yA 'MICAisSA PCSIdfC

%B A$ ;lk A2A.c iTv –Swnn ,CoveByvBi vBrvr Bv,CiwliwCBn SwiT iTv 4D CB iTv ielrv evzlivr wBiveBliwCBlz gelyvSCeu l,evvyvBib
aTv ylwB hCwBin Cg mCBivBiwCB Svev niliv lwr heCownwCBc zlfCpe yleuvi heCivmiwCBn lBr gevv yCovyvBi Cg mwiwtvBnb Pn l evnpzic iTv
vEwniwB, fwzlivelz l,evvyvBin Swzz zlhnv Cove iwyv lBr –SwitvezlBr Swzz BCi Tlov lBk BvS lmmvnn iC iTv 4D –wB,zv ;leuvib –wBmv iTv 4D
wn –SwitvezlBr»n zle,vni vEhCei yleuvic lmmCpBiwB, gCe I.9 Cg ,CCrn vEhCein wB A2A2c iTv iveywBliwCB Cg Bv,CiwliwCBn wn mevrwi Bv,liwovb
'CSvovec Sv vEhvmi ,eCSiT wyhzwmliwCBn iC fvmCyv ownwfzv CBzk Cove iTv zCB, iveyb

s2Hlwvehnrazt Vs, mevaHl Hdunml tmSev Ht uStHlHov

–SwitvezlBr»n 4–M -evrwi Oyhlmi –mCev wn hCnwiwov 5-O– .7c evgzvmiwB, zCS vEhCnpev iC vBoweCByvBilz ewnuc ywzr nCmwlz ewnun lBr ovek nieCB,
,CoveBlBmv lBr gCeSler zCCuwB, hCzwmkyluwB,b aTwn Tln l ylivewlz hCnwiwov wyhlmi CB iTv nCovevw,B eliwB,b

beczpzh 1

N6Hlkvehnrazt LNK nlleH’clvt gnov n u2tHlHov Hdunml 2r Hlt enlHri
LNK mevaHl Hdunml tm2ev P2e N6Hlkvehnra

PsDSfCF asse:yA 'MICAisSA PCSIdfC

3czy ujpazs-hzmx nmly xmh -xxmjxsl - sdlnzh d-hzxf -shzmxr 4md -xo sdlnzh d-hzxfy dlTldlxsln zx hczy ujpazs-hzmxF ual-yl yll hcl d-hzxfy h-p mx hcl zyyjld,lxhzho u-fl mx
IIIr@mmnoyrsm@ Tmd hcl @myh jun-hln sdlnzh d-hzxf -shzmx zxTmd@-hzmx -xn d-hzxf czyhmdor

N -T Gnemg N.NN fSoveva DSrat 4 s2Hlwvehnrap svmlSe –uanlv  snPv gnovr mgnenmlveHtlHmt tcuuSel gHig mevaHl UcnhHlL SP s2Htt IPnraqeHvPv nra tlecmlceva mSoveva qSrat
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0Ce yCev rvilwznc nvv MCoveByvBi Cg –SwitvezlBr  Pll nilfzvc x2 VCovyfve A2A.

N1N GnmeS ueSPHhv Ht sleSriM
%pe lnnvnnyvBi Cg –SwitvezlBr»n ylmeC heCgwzv wn –ieCB,N 54ETwfwi x7c STwmT wn lyCB, iTv nieCB,vni heCgwzvn Cg iTv x2 4peChvlB
mCpBiewvn SwiT lmiwov mCovevr fCBr wnnpvenb

beczpzh 2

N6Hlkvehnrazt dnme2vm2r2dHm ue2PHhv Ht Nle2riZ

Very weak - Strong + Very strong +Switzerland's macro profile: "Strong +"

3cl @-sdm udmTzal zy - d-hzxf zxujh jyln hm nlhld@zxl l-sc p-xgky '-ylazxl Bdlnzh Cyylyy@lxhr Ah zy nlyzfxln hm s-uhjdl yoyhl@ Iznl T-shmdy hc-h -dl udlnzshzwl mT hcl udmulxyzho mT p-xgy hm
T-zar
PsDSfCF asse:yA 'MICAisSA PCSIdfC

–Swnn flBun fvBvgwi geCy –SwitvezlBr»n vmCBCywm nievB,iTc lBr win ovek nieCB, wBniwipiwCBn lBr ,CoveBlBmv gelyvSCeub –SwitvezlBr»n
MG: hve mlhwil elBun Tw,T wB mCyhlewnCB iC Pll elivr hvven3 wi wn SwiT €6Ac222 CB l hpemTlnwB, hCSve hlewik flnwn fviSvvB iTv D–P
5€$xc2227c VCeSlk 5€$$c2227 lBr –wB,lhCev 5€.2.c2227b

–SwitvezlBr Tln l nlgv TlovB nilipn wB iTv ,zCflz gwBlBmwlz lemTwivmipevb –SwitvezlBr»n vEiveBlz opzBvelfwzwik wn zCS l,lwBni iTv flmureCh
Cg iTv mCpBiek»n zle,v mpeevBi lmmCpBi npehzpnvnb –SwitvezlBr Tln fvvB lmmpypzliwB, npfnilBiwlz vEiveBlz lnnvinc SwiT win Bvi mevrwiCe
hCnwiwCB own + own iTv evni Cg iTv SCezr lyCpBiwB, iC Cove à29 Cg MG:c l nw,BwgwmlBi nieCB,ve hCnwiwCB iTlB yCni hvvenb

P uvk mTlzzvB,v glmwB, iTv flBuwB, nvmiCe wn Tw,T lBr ewnwB, TCpnvTCzr wBrvfivrBvnn 5ln gpeiTve rvnmewfvr wB –vmiwCB AbF7c lziTCp,T
fCeeCSven» mlhlmwik iC nveowmv yCei,l,vn wn mpeevBizk nieCB,b

0Ce gpeiTve rvilwznc nvv dlBuwB,q –SwitvezlBr»n ;lmeC :eCgwzvq –ieCB,Nc AW ;lemT A2A.b

)v Tlov nvzvmivr l ,eCph Cg hvve mCpBiewvn flnvr CB ,vC,elhTwm heCEwywik lBr nwywzlewiwvn Cg TCpnwB, lBr yCei,l,v yleuvi
mTlelmivewniwmb aTvwe ylmeC heCgwzv wn ikhwmlzzk hCnwiwCBvr li iTv nlyv zvovz ln –SwitvezlBr»n ylmeC heCgwzvc nvv 4ETwfwi Ib

beczpzh v

Nle2riZ Ht dnme2 ue2PHhv 2P d2tl uvve m2crleHvt

0 1 2 3 4 5 6

United Kingdom

Switzerland
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Italy
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Moderate + Strong - Strong                          Strong + Very Strong -

PsDSfCF asse:yA 'MICAisSA PCSIdfC

b -T Gnemg N.NN fSoveva DSrat 4 s2Hlwvehnrap svmlSe –uanlv  snPv gnovr mgnenmlveHtlHmt tcuuSel gHig mevaHl UcnhHlL SP s2Htt IPnraqeHvPv nra tlecmlceva mSoveva qSrat
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N1b 0Hig gSctv ueHmvt nev tcuuSelva qL Pcrandvrlnht
–SwitvezlBr»n TCpnv hewmvn Tlov ,eCSB nivlrwzk gCe ylBk kvlenc SwiT l evlz TCpnv hewmv ,eCSiT wB iTv zCS nwB,zv rw,win Cove iTv zlni gwov
kvlenc nvv 4ETwfwi Fb OB zwBv SwiT yCni CiTve mCpBiewvnc TCpnv hewmv ,eCSiT lBr ielBnlmiwCB lmiwowik lmmvzvelivr wB A2A.c evnpziwB, wB Tw,T
nwB,zv rw,wi TCpnv hewmv ,eCSiT Bpyfven wB –SwitvezlBrb

beczpzh /

Nlvna3 g2ctv ueHmv ie26lg Hr N6Hlkvehnra
7vtHavrlHnh evnh g2ctv ueHmv HraHmvtG s.SI,S..
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PsDSfCF tvrgE .CoR leCORoiCe (: fsMADbCS mSdfC dMeCpx )sDAC mSdfC dMeCph bsAiR: (oACe sM AoRCA sO MC,R: (DdRi oMe CpdAidMn e,CRRdMnA

8vlz TCpnv hewmvn wB –SwitvezlBr Tlov ewnvB wB vlmT rvmlrv nwBmv iTv .W62nc vEmvhi iTv nTleh rCSBipeB wB iTv .WW2n 54ETwfwi $7b

beczpzh 5

N6Htt g2ctv ueHmvt gnov Hrmevntva Hr P2ce 2cl 2P PHov avmnavt
7vtHavrlHnh evnh g2ctv ueHmv ie26lgG ’ntva 2r Hravbva onhcvt
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PsDSfCF tvrgE .CoR leCORoiCe (: fsMADbCS mSdfC dMeCpx )sDAC mSdfC dMeCph bsAiR: (oACe sM AoRCA sO MC,R: (DdRi oMe CpdAidMn e,CRRdMnA

–Swnn TCpnv hewmvn lev lznC nphhCeivr fk l evzliwovzk zCS olmlBmk elivc STwmT nilBrn li zvnn iTlB A9 Cg iCilz niCmuc ln 4ETwfwi 6 nTCSnb
%B iTv CiTve TlBrc iTvev Tln fvvB l BCilfzv wBmevlnv wB vyhik evBilz rSvzzwB,n 5ylwBzk lhleiyvBin7 Cove iTv zlni .A kvlenc l ievBr iTli
CBzk evovenvr wB A2A.b

T -T Gnemg N.NN fSoveva DSrat 4 s2Hlwvehnrap svmlSe –uanlv  snPv gnovr mgnenmlveHtlHmt tcuuSel gHig mevaHl UcnhHlL SP s2Htt IPnraqeHvPv nra tlecmlceva mSoveva qSrat
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beczpzh 6

Eovenhh h26 onmnrm3 enlvG ’cl gHigve P2e nuneldvrlt
Ccd’ve 2P vdul3 a6vhhHrit =B0N( nra vdul3 a6vhhHrit nt ) 2P l2lnh tl2m: =70N(

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

0
10,000
20,000
30,000
40,000
50,000
60,000
70,000
80,000
90,000

100,000
Empty dwellings % of total stock (RHS) empty dwellings - for rent empty dwellings - for sale

PsDSfCF wDMeCAobi ODCS PioidAidBh kCCS,s)MDMnALdOOCS zoC)RDMn Z2Z0

'CpnwB, mCyhzviwCB elivn nTCS l nhzwi hwmipev 54ETwfwi à7q )Twzv iTvev Tln fvvB l npnilwBlfzv rvmzwBv wB iTv mCyhzviwCB Cg nwB,zv glywzk
TCpnvnc iTvev Tlov fvvB Tw,Tve mCyhzviwCB elivn gCe lhleiyvBinb aTv lovel,v lhleiyvBi mCyhzviwCB elivn Cove iTv zlni gwov kvlen Sln
leCpBr F29 Tw,Tve iTlB iTv gweni gwov kvlen Cg iTv ywzzvBBwpyb aTvev lev hleiwmpzlezk Tw,T mCyhzviwCB elivn wB nCyv ev,wCBn SwiT zCSve
npnilwBlfzv rvylBr mTlelmivewniwmn3 gCe vElyhzvc iTv mCyhzviwCB eliv wn .229 Tw,Tve wB avnnwB Cove iTv nlyv iwyv TCewtCBb

beczpzh 7

NHrmv s...G m2duhvlH2r enlvt gnov Pnhhvr P2e tHrihv PndHh3 g2dvt ’cl eHtvr P2e nuneldvrlt
4ravbva nrrcnh evtHavrlHnh ’cHhaHri m2duhvlH2rtG s... , S..
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PsDSfCF wDMeCAobi ODCS PioidAidBh 1oC)SRdf)C Js)M(oDAioidAidB

-CBniepmiwCB mCnin Tlov fvvB nilfzv Cove ypmT Cg iTv zlni rvmlrv fpi ipeBvr phSlern wB A2A. ln wBhpi mCninc BCilfzk gCe SCCr lBr
nivvzc eCnv nTlehzk 54ETwfwi W7b 8wnwB, mCBniepmiwCBn mCninc mCphzvr SwiT mlhlmwik mCBnielwBn wB iTv mCBniepmiwCB nvmiCec nphhCein TCpnv
hewmvn gCe vEwniwB, niCmub

3 -T Gnemg N.NN fSoveva DSrat 4 s2Hlwvehnrap svmlSe –uanlv  snPv gnovr mgnenmlveHtlHmt tcuuSel gHig mevaHl UcnhHlL SP s2Htt IPnraqeHvPv nra tlecmlceva mSoveva qSrat
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beczpzh 8

AcHhaHri m2rtlecmlH2r m2tlt e2tv tgneuh3 Hr s.sS
4ravbva ’cHhaHri m2rtlecmlH2r ueHmvG s.s. , S..
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PsDSfCF wDMeCAobi ODCS PioidAidBh Pf),CdLCSdAf)CS woDmSCdAdMeCp

–SwitvezlBr»n hChpzliwCB ,eCSiT gCevmlni wn Tw,Tve iTlB yCni Bvw,TfCpewB, mCpBiewvnc ln 4ETwfwi .2 nTCSnb aTwn Swzz nphhCei zCB, ivey
rvylBr gCe TCpnwB, lBr ywiw,liv iTv vmCBCywm wyhlmi Cg lB l,vwB, hChpzliwCBb

beczpzh E9

52uchnlH2r ie26lg P2evmntl crlHh s.f.
N6Hlkvehnra tg26t ’vllve u2uchnlH2r ue2tuvmlt lgnr rvHig’2eHri m2crleHvt
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'-yln mx -wld-fl -xxj-a d-hl mT umuja-hzmx sc-xflF -yyj@zxf @lnzj@ Tldhzazho w-dz-xhr
PsDSfCF WMdiCe UoidsMAh JsSRe VsmDRoidsM VSsAmCfiA Z20Nh asse:yA foRfDRoidsMA

'CSvovec SwiTwB –SwitvezlBrc ,eCSiT Swzz olek mCBnwrvelfzk lmeCnn ev,wCBnb 0Ce vElyhzvc hChpzliwCB Bpyfven Swzz ewnv nieCB,zk wB Ple,lp
lBr RpewmT fpi glzz wB avnnwB lBr MelpfepvBrvB 54ETwfwi ..7b

5 -T Gnemg N.NN fSoveva DSrat 4 s2Hlwvehnrap svmlSe –uanlv  snPv gnovr mgnenmlveHtlHmt tcuuSel gHig mevaHl UcnhHlL SP s2Htt IPnraqeHvPv nra tlecmlceva mSoveva qSrat



GCCR+zs yBOVsYCEs sVEOyfV fCOVEVR DCBRs

beczpzh EE

5e2%vmlva u2uchnlH2r mgnrivt one3 m2rtHaven’h3 ’3 N6Htt eviH2rt
52uchnlH2r avovh2udvrl s.s. l2 s.I.

Cyyj@ly smxhzxjln umyzhzwl @zfd-hzmx hdlxny -xn Tdllnm@ mT @mwl@lxh Izhc b0
PsDSfCF wDMeCAobi ODCS PioidAidBh PioidAidAf)CS ciRoA eCS Pf),CdL Z2Z2

N1T :neiv tgnev SP s2Htt uSuchnlHSr hHovt Hr evrlnh nmmSddSanlHSr
aTv CSBve CmmphlBmk eliv wB –SwitvezlBr wn leCpBr I29c STwmT wn nw,BwgwmlBizk zCSve iTlB wB hvve mCpBiewvnc ln 4ETwfwi .A nTCSnb
;CevCovec –Swnn CSBve CmmphlBmk elivn evylwB CB l rCSBSler ievBr 54ETwfwi .x7b

beczpzh E1

E6rve 2mmcunrm3 Hr N6Hlkvehnra Ht tHirHPHmnrlh3 h26ve lgnr lgv
vce2 nevn noveniv111
jHtleH’clH2r 2P u2uchnlH2r ’3 lvrcev tlnlct =) 2P u2uchnlH2r(

beczpzh E2

D nra evdnHrt 2r n a26r6nea levra
E6rve 2mmcunrm3 enlvt P2e tvhvmlva m2crleHvt =) 2P u2uchnlH2r(
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60%
70%
80%
90%

100%
20100%

10%
20%
30%
40%
50%
60%
70%
80%
90%

2010 2015 2020

PsDSfCF vDSsAioih asse:yA 'MICAisSA PCSIdfC

k -T Gnemg N.NN fSoveva DSrat 4 s2Hlwvehnrap svmlSe –uanlv  snPv gnovr mgnenmlveHtlHmt tcuuSel gHig mevaHl UcnhHlL SP s2Htt IPnraqeHvPv nra tlecmlceva mSoveva qSrat



GCCR+zs yBOVsYCEs sVEOyfV fCOVEVR DCBRs

aTv zle,v nTlev Cg evBilz TCyvn wB –SwitvezlBr yvlBn iTli iTv npnilwBlfwzwik Cg TCpnv hewmvn wn wBgzpvBmvr fk fpk ovenpn evBi
mCBnwrveliwCBnb –wBmv A2.Fc TCpnv hewmv ,eCSiT Tln Cpihlmvr evBi hewmv ,eCSiTc lzfvwi iC l zvnnve rv,evv iTlB wB yCni Bvw,TfCpewB,
mCpBiewvn 54ETwfwi .I7b

beczpzh Ev

N6Htt g2ctv ueHmv ie26lg gnt vbmvva evrl ueHmv ie26lgG nh’vHl l2 n hvttve vblvrl lgnr Hr uvve m2crleHvt
4ravbva r2dHrnh g2ctv ueHmv ie26lg ot evrl ueHmv ie26lg tHrmv s.SI P2e tvhvmlva m2crleHvtG s.SI , S..

PsDSfCF tvrg

aTv evnwrvBiwlz wBovniyvBi heChveik nv,yvBi wn nTCSwB, nCyv nw,Bn Cg wyflzlBmvnc SwiT zvnn gloCpelfzv nphhzk rvylBr rkBlywmn
iTlB wB iTv nwB,zv glywzk nvmiCeAb :eChveik kwvzrn 5wbvb iTv eliwC Cg evBilz evipeBn iC yleuvi olzpvn7 Tlov mCyhevnnvr vove gpeiTve wB iTv
zCS evlz wBivevni eliv vBoweCByvBi3 l ievBr nvvB lmeCnn 4peChvb aTvev wn l ,eCSwB, nTlev Cg heChveiwvn wB zvnn heCnhveCpn ev,wCBn Cg
–SwitvezlBr STvev wyhpivr mCnin SCpzr BC zCB,ve fv mCovevr fk evBin wg wBivevni elivn eCnv iC I9b aTv –Swnn mvBielz flBu vniwylivn
iTli lhleiyvBin lev Coveolzpvr fk F9 x29 mCyhlevr iC gpBrlyvBilznc rvhvBrwB, CB iTv gpipev wBivevni eliv nmvBlewCbx

ZCCuwB, li evBilz lhleiyvBin lBr nylzz ypziwglywzk TCpnwB,c iTv nTlev Cg evnwrvBiwlz yCei,l,v zClBn SwiT gpzz lBr rwevmi evmCpenv iC
iTv heChveik nhCBnCec heCowrwB, iTv vHpwikc wn zCSve wB –SwitvezlBr iTlB wB CiTve 4peChvlB mCpBiewvnb aTwn wn fvmlpnv wB nCyv mlnvn iTv
evBivr rSvzzwB, wn BCi Tvzr fk iTv hewoliv wBrwowrplz 5nhCBnCe7 rwevmizk fpi fk zwywivr zwlfwzwik mCyhlBwvnb aTv zwywivr zwlfwzwik mCyhlBwvn
lev ikhwmlzzk iTv yCei,l,v fCeeCSve lBr evmCpenv iC iTv nhCBnCe wn BCi yleuvi nilBrlerb

N13 0SctvgSha avql Ht gHig nra eHtHriA qcl mnunmHlL lS tveoHmv dSelinivt Ht tleSri
OB evmvBi kvlenc –Swnn TCpnvTCzr rvfi ln l hvemvBil,v Cg Bvi rwnhCnlfzv wBmCyv Tln ewnvB nivlrwzk 54ETwfwi .F7b Oi BCS nilBrn li Cove
AA29c hzlmwB, –SwitvezlBr lyCB, iTv Tw,Tvni zvovel,vr mCpBiewvn ,zCflzzk lBr hCnwB, l ewnu iC –Swnn flBun» lnnvi HplzwikbI
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beczpzh E/

02ctvg2ha av’l evhnlHov l2 Hrm2dv Ht gHig nra eHtHri
02ctvg2ha av’l nt ) 2P g2ctvg2ha rvl aHtu2tn’hv Hrm2dv P2e tvhvmlva m2crleHvt
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PsDSfCF tvrg

%ove W29 Cg iTwn –Swnn TCpnvTCzr rvfi mCBniwipivn evnwrvBiwlz yCei,l,v zClBnb :eChveik CSBven ikhwmlzzk hlk rCSB iTvwe yCei,l,v
rvfi iC iTv ywBwypy lyCpBi evHpwevr fk iTv ev,pzliCe 5wbvb iC lmTwvov l zClB iC olzpv Cg $697c fpi BC gpeiTveb –wBmv yCei,l,v
wBivevni hlkyvBin lev ilE rvrpmiwfzvc fCeeCSven lev wBmvBiwownvr BCi iC evhlk iTvwe yCei,l,vn lBr ivBr iC lmmpypzliv gwBlBmwlz lnnvin
wBnivlrb

OB –SwitvezlBrc TCpnv hewmvn Tlov wBmevlnvr glnive iTlB wBmCyvnc evHpwewB, TCpnvTCzrn iC iluv CB yCev yCei,l,v rvfi iC gwBlBmv iTvwe
heChveik lmHpwnwiwCBb %ove iTv zlni rvmlrvc iTv CpinilBrwB, lyCpBi Cg yCei,l,v zClBn Tln ,eCSB glnive iTlB fCiT heChveik hewmvn lBr
MG:c ln 4ETwfwi .$ nTCSnb

beczpzh E5

N6Hlkvehnrazt d2eliniv ie26lg gnt 2cltleHuuva ue2uvel3 ueHmvt nra Kj5
4ravbva r2dHrnh Kj5G 2cltlnraHri d2eliniv h2nrt nra r2dHrnh ue2uvel3 ueHmvtG s..R , S..
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Gvnhwiv –SwitvezlBr»n Tw,T TCpnvTCzr rvfic fCeeCSven» mlhlmwik iC nveowmv yCei,l,v hlkyvBin evylwBn nieCB, fvmlpnv TCpnvTCzr
SvlziT wBmzprvn l ovek zle,v oCzpyv Cg zwHpwr gwBlBmwlz lnnvin mCyhlevr iC CiTve mCpBiewvnc ln 4ETwfwi .6 nTCSnb
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beczpzh E6

N6Htt g2ctvg2hat g2ha hneiv avu2tHltG dHlHinlHri lgvHe gHig Hrav’lvarvtt
02ctvg2ha PHrnrmHnh nttvlt uve mnuHln P2e tvhvmlva m2crleHvt
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PsDSfCF tvrg

aTwn npfnilBiwlz zwHpwrwik fpggve evrpmvn iTv wyhlmi iTli l heCBCpBmvr nzCSrCSB wB heChveik yleuvin Ce l nhwuv wB wBivevni elivn SCpzr
Tlov CB iTv lfwzwik Cg –Swnn TCpnvTCzrn iC nveowmv iTvwe yCei,l,v rvfib OBrvvrc wB l,,ev,livc iTv lyCpBi Cg zwHpwr gwBlBmwlz lnnvin 5mlnT
lBr rvhCnwin7 Tvzr fk TCpnvTCzrn mCoven lzz TCpnvTCzr rvfic uvvhwB, wB ywBr iTli vlmT wn rwniewfpivr pBvHplzzk lmeCnn iTv hChpzliwCBb

;CevCovec iTv l,,ev,liv Bvi SvlziT 5wBmzprwB, evlz vniliv lBr hvBnwCBn7 Cg –Swnn TCpnvTCzrn wn ovek Tw,T li leCpBr F6F9 Cg MG:b Vvi
SvlziT wBmevlnvr npfnilBiwlzzk Cove iTv zlni iSC rvmlrvn ln iTv ,eCSiT elivn Cg gwBlBmwlz lnnvi lBr evlz vniliv olzpvn 5rvnhwiv nCyv
oCzliwzwik wB iTv kvlen A222 lBr A22à7 vEmvvrvr rvfi nveowmwB, mCnin 54ETwfwi .à7b

beczpzh E7

Cvl PHrnrmHnh 62elg 2P N6Htt g2ctvg2hat Ht ove3 gHig nra levraHri cu
Tttvlt nra hHn’HhHlHvt =m2hcdrt( nra rvl 6vnhlg =hHrvt( 2P N6Htt g2ctvg2hat
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PsDSfCF PUw

'CSvovec iTwn SvlziT wn pBvovBzk rwniewfpivr rpv iC l evzliwovzk Tw,T rwnhlewik wB SvlziT lBrc iC l zvnnve rv,evvc wBmCyv zvovzn lmeCnn
–Swnn TCpnvTCzrnc ln 4ETwfwi .W nTCSnb aTv –Swnn SvlziT ,lh Tln SwrvBvr wB iTv zlni iSC rvmlrvn ln lnnvi ewmT TCpnvTCzrn Tlov
fvBvgwiivr geCy ewnwB, lnnvi hewmvn lBr mTvlh yCei,l,v elivnc STwzv wBmCyv ,eCSiT Tln fvvB npfrpvr gCe zCS lBr yvrwpy wBmCyv
TCpnvTCzrnb
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beczpzh E8

02ctvg2ha 6vnhlg aHtleH’clva crvovrh3 Hr N6Hlkvehnra
pvnr nra dvaHnr 6vnhlg uve nachl P2e tvhvmlva m2crleHvtG Hr …Nj
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P uvk ewnu iC yCei,l,v lggCerlfwzwik wn Tw,Tve wBivevni elivn ln wBgzliwCB Tln wBmevlnvr nieCB,ve iTlB wBwiwlzzk vEhvmivr lBr mvBielz flBun
lev nTwgiwB, hCzwmwvn lmmCerwB,zkb 4ETwfwin A2 lBr A. nTCS iTv nTlev Cg yCei,l,v zClBn li Tvw,TivBvr ewnu Cg rvglpzi nTCpzr wBivevni elivn
ewnv iC x9 Ce F9c evnhvmiwovzkb ;Cei,l,vn wBivevni elivn wB A2A. Svev ikhwmlzzk fvzCS .9b

beczpzh 19

T’2cl s.) 2P rv6 d2elinivt 62cha ’v nl gvHiglvrva eHt: 2P
avPnchl tg2cha Hrlvevtl enlvt eHtv l2 M)
Ngnev 2P h2nrt P2e 6gHmg Hduclva m2tlt 62cha vbmvva U 2P ie2tt Hrm2dv
=26rve 2mmcuHve d2elinivt( 2e vbmvva evrlt =P2e evtHavrlHnh Hrovtldvrl
d2eliniv( tg2cha Hrlvevtl enlvt eHtv l2 M)

beczpzh 1E

T’2cl I.) 2P rv6 d2elinivt 62cha ’v nl gvHiglvrva eHt: 2P
avPnchl tg2cha Hrlvevtl enlvt eHtv l2 I)
Ngnev 2P h2nrt P2e 6gHmg Hduclva m2tlt 62cha vbmvva U 2P ie2tt Hrm2dv
=26rve 2mmcuHve d2elinivt( 2e vbmvva evrlt =P2e evtHavrlHnh Hrovtldvrl
d2eliniv( tg2cha Hrlvevtl enlvt eHtv l2 I)
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–Swnn yCei,l,vn Tlov l Bpyfve Cg ywiw,lBin l,lwBni iTv ewnu Cg ewnwB, wBivevni elivnq

1 ZCS wBgzliwCB wn lBmTCevr yCev gweyzk wB –SwitvezlBr iTlB wB CiTve mCpBiewvnb Gvnhwiv lmmCyyCrliwov yCBvilek hCzwmwvn lwyvr li
vlnwB, iTv nievB,iT Cg iTv –Swnn gelBmc wBgzliwCB elivn Tlov evylwBvr ovek zCS Ce Bv,liwov nwBmv A22àb aTv mvBielz flBu gCevmlnin
wBgzliwCB iC glzz fvzCS .9 l,lwB wB A2AAc STwmT np,,vnin wBivevni elivn Swzz BCi ewnv nieCB,zk wB iTv nTCei iveyb

1 )wiT iTv mpeevBi ilE nknivyc l ewnv wB wBivevni elivn wn hleiwlzzk ywiw,livr ln TCpnvTCzrn lev lzzCSvr iC rvrpmi yCei,l,v wBivevni
hlwr gCe CSBve Cmmphwvr TCyvn l,lwBni l evzlivr ilE CB wyhpivr evBilz olzpvnFb aTv ,CoveByvBi wn mCBnwrvewB, lfCzwnTwB, iTwn ilE
nknivyc iTCp,T heC,evnn CB iTv zv,wnzliwov wBwiwliwov Tln mCyv iC l Tlzi rpewB, iTv hlBrvywmb Pi iTv mpeevBi zCS wBivevni eliv zvovznc
lfCzwnTwB, iTv mpeevBi nknivy ylk wyhzk evrpmwB, iTv ilE fpervB Cg TCpnvTCzrnb
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1 P Bpyfve Cg –Swnn flBun wBmCehCeliv nievnnvr wBivevni elivn wB iTvwe lggCerlfwzwik mlzmpzliwCBn STvB pBrveSewiwB, yCei,l,v zClBnb
aTv nievnnvr wBivevni eliv wn ikhwmlzzk F9c STwmT wn nw,BwgwmlBizk Tw,Tve iTlB mpeevBi yleuvi elivnb aTv wBivevni eliv Cg yCei,l,v zClBn
SwiT l gwEvr eliv hvewCr ph iC .2 kvlen Sln Lpni fvzCS .9 gCe hewyv evnwrvBiwlz fCeeCSven wB A2A.b

1 –Cyv yCei,l,vn Swzz Tlov fvBvgwivr geCy zClB lyCeiwnliwCB fk iTv iwyv iTvk evnvi iC iTv iTvB hevolwzwB, wBivevni elivb %Bv Hpleive
Cg iTv yCei,l,v zClB niCmu Tln l evylwBwB, wBivevni eliv gwEwB, hvewCr Cg Cove F kvlenb aTwn nTlev Cg –Swnn yCei,l,vn SwiT zCB,ve
wBivevni eliv gwEwB, hvewCrn wn zCSve iTlB wB hvve mCpBiewvnc nvv 4ETwfwi AAb

beczpzh 11

Ngnev 2P d2elinivt 6Hlg h2ri anlva Hrlvevtl enlv PHbHri uveH2at Ht h26ve lgnr Hr uvve m2crleHvt
Ngnev 2P h2ri anlva =⅓I 3vnet( PHbva enlv d2elinivt nra lgvHe mgnriv 2ove lgv hntl I 3vnet
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PsDSfCF asse:yA 'MICAisSA PCSIdfC

OB mlnv Cg ewnwB, wBivevni elivnc zClBn SwiT l Tw,T zClB iC olzpv 5ZaK7 eliwC lev li l Tw,Tve ewnu Cg nvovev zCnnvn iTlB zClBn SwiT zCS ZaKnb
aTwn wn fvmlpnv zClBn SwiT l zCS ZaK glmv l fviive heCnhvmi Cg gpzz evmCovek Cg iTv zClB heCmvvrn wB mlnv Cg gCevmzCnpev Cg iTv heChveikb
4ETwfwi Ax nTCSn iTli nTCpzr wBivevni elivn ewnv iC F9c iTvB .W9 Cg CSBve Cmmphwve yCei,l,vn lev li Tw,Tve ewnu fvmlpnv iTvwe wyhpivr
zClB mCnin vEmvvr j Cg iTv fCeeCSven» wBmCyv lBr iTv ZaK wn lfCov 6I9b 0Ce evnwrvBiwlz wBovniyvBi heChveik yCei,l,vn iC mCyyvemwlz
fCeeCSvenc iTv mCeevnhCBrwB, olzpv wn x29b
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beczpzh 12

Eove s.) 2P rv6 d2elinivt nl gHigve eHt: tg2cha Hrlvevtl eHtv l2 I) nt lgv3 nht2 mnee3 gHigve B-9t
Ngnev 2P h2nrt P2e 6gHmg n( Hduclva m2tlt 62cha vbmvva U 2P ie2tt Hrm2dv =26rve 2mmcuHve d2elinivt( 2e vbmvva evrlt =P2e evtHavrlHnh Hrovtldvrl
d2eliniv( tg2cha Hrlvevtl enlvt eHtv l2 I) nra ’( lgv B-9 enlH2 Ht 2ove wy) 2P lgv ue2uvel3 onhcv
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N15 sleSri tSmHnh tvmceHlL rvl evacmvt hSnr avPnchl eHt6
0Ce yCei,l,v zClBn nvmpevr CB CSBve Cmmphwvr evnwrvBiwlz heChveiwvnc iTv fw,,vni rewoven Cg rvglpzi ewnu lev 5w7 zCB, ivey nwmuBvnn
Ce rvliTc 5ww7 nvhleliwCB Ce rwoCemv lBr 5www7 pBvyhzCkyvBic Cg STwmT pBvyhzCkyvBi wn oCzliwzv lBr mCeevzlivr SwiT vmCBCywm
hvegCeylBmvb aTvevgCevc l mCpBiek»n nCmwlz nvmpewik nknivyc lBr wB hleiwmpzle win pBvyhzCkyvBi wBmCyv nphhCeic heCowrvn lB wyhCeilBi
nlgvik Bvi iTli ywiw,livn fCeeCSve rvglpzi ewnub

–SwitvezlBr»n pBvyhzCkyvBi nphhCei wn nieCB,c ln 4ETwfwi AI nTCSnc lBr iTv mCpBiek»n nieCB, ,CoveByvBi gwBlBmvn wyhzk iTli iTwn
vEhvBrwipev wn npnilwBlfzvb 0Ce gpeiTve rvilwznc nvv PhhvBrwE Ab
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N6Hlkvehnrazt crvduh23dvrl tcuu2el hneivh3 m2duvrtnlvt P2e h2tl Hrm2dv P2e cu l2 S1I 3vnet
Kevvrx Nle2ri ue2lvmlH2r1 Ahcvx p2avenlv ue2lvmlH2r1 7vax B26 ue2lvmlH2r

Overall 
assessment

Benefit as % of last salary
Cap on considered monthly salary Time limit to income support

Austria 55%-80%
No cap

At least 1/2 year 
(but longer for older person)

Germany 60%-67%
Cap EUR 7,100 per month

1 year 
(2 years if older person)

France 57%-75%
No cap

2  years 
(3 years if older person)

Italy 75%, decreasing with time
Cap EUR 1,335 per month

3 years 

Netherlands 75%, then 70%
Cap EUR 6,700 per month

2 years

Norway 62%
Cap EUR 4,400 per month

1 or 2 years,
depending on prior income level

Sweden EUR 1,000 monthly basic unemployment payment;
plus 80% if in voluntary unemployment insurance fund 

with cap EUR 2,600 per month

No time limit on basic payment. 
Fund payment up to 1.3 years

Switzerland 70%-80%
Cap EUR 11,600

1 year 
(1.5 years if older person)

United 
Kingdom

None. Only  limited income support 
(EUR 350 per month)

1/2 year

0xl@uamo@lxh plxlTzh mThlx smxyznldy -nnzhzmx-a T-shmdy azgl T-@zao szdsj@yh-xslyF @zxz@j@ zxyjd-xsl uldzmnF nlfdll mT l@uamo@lxh %Imdgzxf cmjdy: dlnjshzmxF juh-gl mT hd-zxzxf
yjuumdh lhsr Cjyhdz- -xn Ah-ao -aym udmwznl jxl@uamo@lxh plxlTzhy hm ylaT l@uamolnF jxnld sldh-zx smxnzhzmxyr
PsDSfCF asse:yA 'MICAisSA PCSIdfC (oACe sM vDSsmCoM rsbbdAAdsM oMe WG 9sICSMbCMi eoio

N1k Evovetv dSelinivt mneeL n gHigve eHt6 PSe hvravet
OB evmvBi kvlenc –Swnn zvBrven Tlov wBmevlnwB,zk Cggvevr nhvmwlzwnvr yCei,l,v heCrpmin ilwzCevr iC iTv Bvvrn Cg eviwevvnc Blyvzk iC
iCh ph iTvwe hvBnwCB wBmCyv iC ylwBilwB iTv zwowB, nilBrler lBr iC loCwr iTv nlzv Cg iTv CSBve Cmmphwvr heChveikb –C mlzzvr evovenv
yCei,l,vn lev ikhwmlzzk lolwzlfzv iC fCeeCSven Cove $2 kvlen Czrb aTv ylEwypy yCei,l,v lyCpBi wn $$9 Cg iTv heChveik olzpvc lBr l
hCeiwCB Cg iTv yCei,l,v lrolBmv wn hzvr,vr iC iTv zvBrve iC mCove vEhvmivr wBivevni lmmeplzn Cove iTv zwgv Cg iTv zClBc STwmT wn ikhwmlzzk
.2 iC .F kvlenb

8vovenv yCei,l,vn mleek l Tw,Tve ewnu gCe zvBrven ln evhlkyvBi rvhvBrn nCzvzk CB heChveik nlzv heCmvvrnc STwzv mCBovBiwCBlz yCei,l,vn
rC BCi evzk CB heChveik nlzvn pBzvnn fCeeCSven rvglpzi CB iTvwe nmTvrpzvr hlkyvBinb OB lrrwiwCBc zvBrven ylk glmv pBwHpv rwggwmpziwvn
nTCpzr wi mCyv iC vBgCemvyvBi heCmvrpevnb

8vovenv yCei,l,vn ylk fv wBmzprvr wB mCove hCCzn Cg –Swnn :glBrfewvgv lBr niepmipevr mCovevr fCBrn wB iTv gpipevb

N17 sleSri ieS2lg SP nhlvernlHov dSeliniv hvravet
dlBun» nTlev Cg iTv yCei,l,v yleuvi wn mpeevBizk Cove W29b aTv yCni lmiwov zvBrven lev Dd–c -evrwi –pwnnv lBr iTv 8lwggvwnvBflBunc
vlmT SwiT l BliwCBlz yleuvi nTlev Cg leCpBr .F9c STwzv mlBiCBlz flBun lev CgivB iTv yleuvi zvlrven wB iTvwe ev,wCBnb dk mCBielnic iTv
yleuvi nTlev gCe wBnpeven lBr hvBnwCB gpBrn wn mpeevBizk zCSc li leCpBr I9 lBr A9 evnhvmiwovzkb 'CSvovec iTv eCzv Cg BCB flBun wB iTv
yCei,l,v yleuvi wn ,eCSwB, nieCB,zk3 gCe vElyhzvc iTv oCzpyv Cg hvBnwCB gpBr yCei,l,vn wBmevlnvr fk .à9 wB A2A2b

OBnpelBmv mCyhlBwvn zwuv PzzwlBtc MvBvelzw lBr RpewmT ,vBvelzzk Tlov l yCev zwywivr elB,v Cg yCei,l,v heCrpmin iTlB flBunc fpi lev
hewmv mCyhviwiwov gCe zCB, ivey gwEvr eliv yCei,l,vnb :vBnwCB gpBrn ikhwmlzzk Tlov yCev niewB,vBi pBrveSewiwB, mewivewl iTlB flBunc
fpi lev hewmv mCyhviwiwov wB iTv evgwBlBmwB, yleuvi STvev fCeeCSven ikhwmlzzk Tlov evrpmvr iTvwe zvovel,vb aTvev wn l hCnnwfwzwik iTli
wBnpelBmv mCyhlBwvn lBr hvBnwCB gpBrn wB iTv gpipev rwovei iTv zCSvni ewnu yCei,l,vn lSlk geCy flBunc STwmT mCpzr wyhlmi iTv mevrwi
nievB,iT Cg mCovevr fCBrn Bv,liwovzkb
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b1. :vinh nra evichnlSeL cuanlv
b1- GnmeSuecavrlHnh hvraHri echvt nev evhnlHovhL hSStv
Zwuv nvovelz CiTve 4peChvlB mCpBiewvn gCzzCSwB, iTv vEhvewvBmvn Cg iTv A22à gwBlBmwlz mewnwnc –SwitvezlBr fv,lB wB A2.A iC wBieCrpmv
ylmeCheprvBiwlz zvBrwB, zwywin gCe iTv Cew,wBliwCB Cg BvS evnwrvBiwlz yCei,l,vnc STwmT Svev npmmvnnwovzk iw,TivBvr wB A2.I lBr A2A2$b

DBikhwmlz wB lB wBiveBliwCBlz mCBivEic wB –SwitvezlBrc iTv ylmeCheprvBiwlz epzvn lev BCi nvi fk iTv ev,pzliCek lpiTCewiwvn fpi owl nvzg 
ev,pzliwCB ,pwrvzwBvn nvi Cpi iTv fk –Swnn flBuwB, wBrpniekc STwmT 0OV;Pc iTv –Swnn gwBlBmwlz nveowmvn ev,pzliCec Tln nwBmv rvmzlevr
ln pBwovenlzzk fwBrwB, gCe –Swnn yCei,l,v zvBrven6b PrTvevBmv iC iTvnv ,pwrvzwBvn wn Bvmvnnlek gCe zvBrven iC Hplzwgk gCe ewnu Svw,Tin
Cg yCei,l,vn fvzCS xF9 pBrve iTv wBiveBlz eliwB, flnvr lhheClmT iC mlzmpzliv iTv flBu»n mlhwilz evHpwevyvBinb aTv ,pwrvzwBvn lev
npyylewnvr wB 4ETwfwi AFb

beczpzh 1/

N6Hlkvehnrazt dnme2uecavrlHnh echvt nev evhnlHovh3 h22tv m2duneva l2 2lgve m2crleHvt
N6Htt d2eliniv dne:vl hvraHri evtleHmlH2rt

Owner-occupied residential properties Investment properties

Loan to value (LTV) Mortgage maximum 90% of the property value. Exemption for 
mortgage refinancings as long as the mortgage does not increase. 

The 10% equity can be provided by obtaining junior loans as well as 
by liquidating or pledging securities, (the purchase value of) capital 

life insurance contracts or pension savings of the so-called '3rd pillar'.

Mortgage maximum 75% of the property value. Exemption for 
mortgage refinancings as long as the mortgage does not increase. 

The 25% equity can be provided by obtaining junior loans as well as 
by liquidating or pledging securities, (the purchase value of) capital 

life insurance contracts.

Repayment Mandatory amortisation down to 66% LTV within 15 years. The 
amortisation has to be linear, starting the latest one year after loan 

origination. Indirect amortisation is possible e.g. via payment into 
pledged capital life insurance contracts or pension savings of the so-

called '3rd pillar'.

Mandatory amortisation down to 66% LTV within 10 years. The 
amortisation has to be linear, starting the latest one year after loan 

origination. Indirect amortisation is possible e.g. via payment into 
pledged capital life insurance contracts.

Income limitation Not specified Not specified
Stress test Not specified Not specified
Flexibilty The setup provides significant flexibilty for lenders. The setup provides significant flexibilty for lenders.

3cl fjznlazxly nm xmh -uuao hm sldh-zx y@-aa pjo hm alh @mdhf-flyr
3cl NIzyy ulxyzmx yoyhl@ smxyzyhy mT hcdll uzaa-dyr Lzaa-dy E -xn 1 -dl u-dh mT hcl x-hzmx-a ulxyzmx yoyhl@ Icldlpo uzaa-d E zy jxTjxnln %u-o -y omj fm -sdmyy flxld-hzmxy:F Iczal uzaa-d 1 zy
Tjxnlnr Lzaa-d 2 -dl udzw-hl %Tjxnln: ulxyzmx yscl@ly hc-h udmwznl -pmjh 59q mT Imdgzxf zxsm@lr
PsDSfCF P,dAA woMBdMn cAAsfdoidsM

aTv epzvn mCBilwBvr wB iTv ,pwrvzwBvn lev evzliwovzk zCCnv mCyhlevr iC CiTve mCpBiewvnb 0Ce vElyhzvc iTvk rC BCi nhvmwgk l rvfi iC 
wBmCyv zwywic lBr iTv zClB iC olzpv 5ZaK7 eliwC mlB fv ln Tw,T ln W29 5SwiTCpi mCpBiwB, LpBwCe zClBn7c elwnwB, iTv ewnu Cg nw,BwgwmlBi
zCnnvn wB zClB vBgCemvyvBi heCmvrpevn nTCpzr TCpnv hewmvn rvmzwBvb VvoveiTvzvnnc –Swnn flBun ,vBvelzzk mTCCnv iC lhhzk yCev
mCBnveoliwov zvBrwB, nilBrlernb 0Ce vElyhzvc yCni flBun lhhzk l nievnnvr lggCerlfwzwik ivni SwiT mCBnveoliwov lnnpyhiwCBn gCe gpipev
wBmCyv lBr wBivevni elivn àb

OB A2A2c iTv epzvn gCe wBovniyvBi heChveik zvBrwB, Svev iw,TivBvr lBr iTvev Tln fvvB l BCilfzv rvmzwBv wB iTv nTlev Cg Tw,T ZaK
yCei,l,vn 5SwiT ZaKn Cove à297 wB evzliwCB iC wBovniyvBi heChveiwvnc lziTCp,T iTv nTlev Cg Tw,T ZaK yCei,l,vn wB iTv CSBve Cmmphwve
nhlmv Tln wBmevlnvr 54ETwfwi A$7b
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Ngnev 2P rv6 gHig B-9 d2elinivt m2rlHrcvt l2 eHtv P2e 26rve 2mmcuHve d2elinivt1
Ngnev 2P rv6 d2elinivt 6gvev’3 lgv h2nr nd2crl vbmvvat R.) 2P lgv ue2uvel3 onhcv
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PsDSfCF P,dAA fCMiSoR (oMB PUw

OB A2.xc iTv –Swnn lpiTCewiwvn lmiwolivr l mCpBivemkmzwmlz mlhwilz fpggve evHpwewB, flBun iC TCzr lrrwiwCBlz mCev mlhwilz CB rCyvniwm
evnwrvBiwlz yCei,l,v vEhCnpevnb OB A2.Ic iTv fpggve Sln wBmevlnvr iC Ab29c fpi Sln npnhvBrvr wB A2A2 wB evnhCBnv iC iTv -CeCBl owepn
hlBrvywmb aTv –Swnn lpiTCewiwvn Swzz evlmiwoliv iTv fpggve geCy x2 –vhivyfve A2AA li l eliv Cg AbF9 Cg ewnu Svw,Tivr lnnvin flmuvr fk
rCyvniwm evnwrvBiwlz evlz vnilivb

b1N s2Hlwvehnrazt hvinh Pendv2Se6 PSe mSoveva qSratp Y2S tLtlvdt
aTv zle,v ylLCewik Cg –Swnn mCovevr fCBrn lev wB iTv gCey Cg –Swnn :glBrfewvgvc ,CoveBvr fk –SwitvezlBr»n zv,lz gelyvSCeub –Cyv flBun
Tlov nvi ph lrrwiwCBlz mCovevr fCBr heC,elyyvn CB l mCBielmiplz flnwn 5»niepmipevr mCovevr fCBrn»7 iC Tlov lB lziveBliwov gCey Cg
gpBrwB,b

s2Htt IPnraqeHvPv iSoverva qL n avaHmnlva IPnraqeHvP hn2

–SwitvezlBr»n zv,lz gelyvSCeu gCe –Swnn :glBrfewvgv wn ylwBzk hevnmewfvr fk iTv :glBrfewvg PmibW aTv nknivy wn pBwHpv wB TCS wi evniewmin
iTv Bpyfve Cg :glBrfewvg wBniwipiwCBn iC iSC lBr lzzCSn lBk –Swnn flBu iC hleiwmwhliv wB iTv nknivyb %Bv Cg iTv :glBrfewvg wBniwipiwCBn
wn CSBvr fk hewoliv lBr mCChveliwov nvmiCe flBun lBr iTv CiTve wn CSBvr fk mlBiCBlz flBunb.2 aTv :glBrfewvg wBniwipiwCBn wnnpv
:glBrfewvgv iC evgwBlBmv iTvwe CSBve flBun» –Swnn yCei,l,v fpnwBvnnb

–Swnn :glBrfewvgv gCzzCS l hCCzwB, yCrvzb 'CSvovec iTvev lev BC LCwBi zwlfwzwik Ce meCnn rvglpzi heCownwCBnb 4lmT CSBve flBu wn nCzvzk
zwlfzv gCe win CSB wBiveyvrwliv zClBnc STwmT wyhzwvn hlkwB, CBzk gCe iTv mCeevnhCBrwB, heC elil nTlev Cg iTv wBivevni lBr hewBmwhlz
hlkyvBi Cfzw,liwCB pBrve iTv ylimTwB, :glBrfewvgvc lBr Tln BC zv,lz Cfzw,liwCB iC mCyhvBnliv iTv :glBrfewvg wBniwipiwCB gCe zCnnvnb

4ETwfwi A6 nTCSn iTv niepmipev Cg –Swnn :glBrfewvgv heC,elyyvnb aTv :glBrfewvg wBnwiwipiwCB elwnvn yCBvk fk wnnpwB, –Swnn :glBrfewvgv
lBr pnvn iTv heCmvvrn iC ,elBi wBiveyvrwliv zClBn iC win CSBve flBunb aTv wBiveyvrwliv zClBn ylimT iTv :glBrfewvgv wB lyCpBic
mpeevBmkc evhlkyvBi iveyn 5Tler fpzzvin7 lBr wBivevni elivn..c lBr lev nvmpevr 5SwiT CovemCzzlivelzwnliwCB7 fk yCei,l,v zClBn fvzCB,wB,
iC iTv CSBve flBunb aTv :glBrfewvg wBovniCen Tlov l hewCewik ew,Ti Cove iTv wBiveyvrwliv zClBnc STwmT mCzzvmiwovzk mCBniwipiv iTv mCove
hCCzb
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N6Htt 5Pnra’eHvP tlecmlcev
-62 5Pnra’eHvP HrtlHlclH2rt nml nt evPHrnrmHri ovgHmhvt P2e lgv N6Htt ’nr:Hri t3tlvd

PsDSfCF asse:yA 'MICAisSA PCSIdfC

)Twzv iTv :glBrfewvg gelyvSCeu mCBilwBn rvilwzvr heCownwCBn rvnw,Bvr iC ywBwywnv iTv ewnu iTli l :glBrfewvg wBniwiwiwCB Swzz glwzc wi Tln
gvSve heCownwCBn ,CoveBwB, iTv evyCiv nmvBlewC wB STwmT npmT glwzpev lmiplzzk Cmmpenb 4ETwfwin Aà lBr AW npyylewnv iTv gelyvSCeub
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Nlevrilgt 2cl6vHig lgv 6vn:rvttvt 2P N6Htt 5Pnra’eHvPv
Vv3 Pvnlcevt 2P N6Htt 5Pnra’eHvPv t3tlvd

x Strengths Weaknesses
Swiss 
Pfandbriefe

The default of an owner bank does not necessarily 
trigger the insolvency of a Pfandbrief institution. The broad 
membership base implies diversification benefits at intermediary 
loan and cover pool level.

Lack of provisions addressing refinancing risk in case of failure 
of a Pfandbrief institution. No bond maturity extension 

mechanism (hard bullet bonds). Risk of acceleration and asset 
fire sale upon insolvency of the Pfandbrief issuer, although that 

is not our base case.

Specialist institutions with limited business scope (issuing 
Pfandbriefe, granting intermediate loans, investing share 
capital and liquidity reserves). 

Pfandbrief institutions are highly leveraged and lack loss-
absorbing junior debt. 

Underlying mortgage loans must be secured over properties in 
Switzerland and LTV ratios cannot exceed 2/3 of the property 
market value. 

No obligation of owner banks to provide support to other owner 
banks or to the Pfandbrief institution. However, the ownership 

structure may incentivise voluntary support.

High minimum OC requirement for intermediate loans. Limited reporting and transparency obligations, in particular with 
respect to the underlying mortgage pools.

Obligation for owner banks to replace non-performing or ineligible 
mortgages, which is supported by encumbrance limits.
No currency risk. 

As long as an owner bank is going-concern, no interest rate risk or 
asset-liability maturity mismatch because the intermediate loans 
mirror the Pfandbriefe (there is a mismatch with respect to the 
underlying mortgage pools).
Following the update of the law, in the event of owner bank 
insolvency, robust ringfencing of mortgage pool and a dedicated 
cover pool administrator. 
Pfandbrief institutions hold liquid assets and drawing rights 
amounting to 2% of outstanding Pfandbriefe.

Close involvement of the regulator. Importance of the Pfandbrief 
system recognized by policymakers.

PsDSfCF asse:yA 'MICAisSA PCSIdfC
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Ncddne3 2P lgv N6Htt 5Pnra’eHvP Pendv62e:

Key feature Summary
Cover pool
Issuer Only two issuers of Swiss Pfandbriefe: Pfandbriefbank schweizerischer Hypothekarinstitute AG (PBH) and Pfandbriefzentrale der 

schweizerischen Kantonalbanken AG (PBZ). 

Covered bonds Mortgage covered bonds with hard bullet repayment and fixed interest rate, denominated in Swiss Franc.
Type of assets Looking through the intermediate loans granted to the owner banks, the underlying assets are mortgage loans secured on residential 

properties located in Switzerland. Residential property may be owner-occupied or held as an investment property, including multi-family 
properties. Commercial properties are eligible under the Pfandbrief Act but in practice their share is immaterial. 

Maximum LTV 67% of the property market value used for lending purposes is counted as cover pool asset. Lower LTV limit for other property types (e.g. 50% 
LTV for mixed use properties with <1/3 commercial real estate share).

Legal minimum OC Pfandbrief institutions provide 2% OC (in the form of liquid assets and drawing rights) for Pfandbriefe. Owner banks must provide at least 8% 
and 15% OC (in the form of mortgage loans) for intermediate loans advanced by PBH and PBZ, respectively. The higher OC level for PBZ's 
intermediate loans compensates for not having a standardised electronic cover pool register. OC is calculated on a nominal basis.

Asset coverage While the whole mortgage loan is pledged as OC, only loan parts within the LTV limit are counted as OC. 
Principal and interest payments on Pfandbriefe must at all times be covered by matching payments on intermediate loans.

Interest coverage Owner banks must pledge mortgage loans so that their annual interest payments cover the intermediate loans' interest payments with at least 
108% (PBH) and 110% (PBZ). 

Ineligible assets Owner banks must replace ineligible mortgages. 
NPLs Owner banks must replace impaired or non-performing mortgages.
Third party 
supervision

The Swiss financial services authority (FINMA) supervises the Pfandbrief institutions and owner banks. The Swiss federal goverment (Swiss 
Federal Council) nominates one member of the board of directors and approves changes to the Pfandbrief institutions' articles of association. 
Changes to the property valuation regulations are also approved by the Swiss Federal Council. 

Asset-liability matching
Interest rate risk The interest rate on intermediate loans matches the interest rate on Pfandbriefe plus a margin for operational costs. However, the interest rate 

on underlying mortgage loans may differ from the interest rate on Pfandbriefe.

Currency risk No currency risk as Pfandbriefe, intermediate loans and mortgage loans are all denominated in Swiss Franc.
Liquidity risk The repayment profile of Pfandbriefe (hard bullets) matches the intermediate loans. However, the repayment profile of underlying mortgage 

loans and Pfandbriefe may differ, creating refinancing risk.

After default of an owner bank
Administration 
of cover pool

Following an update to the Pfandbrief Act (the Pfandbrief Act Update) expected to come into force in 2023, the pledged mortgage loans of an 
insolvent owner bank will be segregated from its insolvency estate and a dedicated cover pool administrator will work in the interest of 
Pfandbrief investors. The intermediate loans are excluded from bail-in and other similar resolution measures and we would expect them to be 
transferred to the 'good bank' if that is in the best interest of the Pfandbrief institution.

Transfer of cover 
pool assets/
covered bonds

The law update tasks and empowers the cover pool administrator to take all necessary actions to ensure the complete and timely fulfillment of 
the owner-bank's interest and principal payment obligations under the intermediate loans. We expect this could include the transfer of some or 
all of the intermediate loans, and the mortgage loans securing them, to a third-party bank (subject to FINMA approval) and/or the liquidation of 
mortgage loans to repay the intermediate loans. The transferee may itself be an owner bank of a Pfandbrief institution. 

Liquidity to facilitate 
timely payments

Pfandbrief institutions maintain their capital (about 2% of outstanding Pfandbriefe) in the form of repo-eligible assets, which can act as a 
liquidity buffer. At least in theory, following the default of an owner bank, a Pfandbrief institution may be able to continue issuing Pfandriefe or 
repo them with the Swiss central bank to facilitate continued timely payments.

Acceleration The insolvency of an owner bank does not trigger the acceleration of the Pfandbriefe, and the Pfandbrief Act Update prevents the acceleration 
of intermediate loans, thereby maintaining the the matching principle between Pfandbriefe and intermediate loans. There are no support or 
cross-default provisions between owner banks or the Pfandbrief institution.

After default of the pfandbrief institution
Administration 
of cover pool

A Pfandbrief institution may become insolvent if a critical share of owner-banks fails and shortfalls from the intermediate loans exceed the 
Pfandbrief institution's 2% liquidity buffer. Pfandbrief institutions do not carry bail-in-able debt, which limits the resolution options. FINMA would 
declare the insolvency of a Pfandbrief institution and oversee the insolvency administrator. 

Transfer of cover 
pool assets/
covered bonds

Given that the Swiss banking system will likely be under high stress in a scenario where a Pfandbrief institution fails, it is likely that losses due 
to asset price and market value fluctuations will be high, limiting the practical options of the insolvency administrator to liquidate the 
intermediate loans (implicityly, pursuing the forced liquidation of large volumes of residential mortgage loans). 

Liquidity to facilitate 
timely payments

The intermediate loans of banks that are in this scenario still going-concern would not accelerate and hence continue to pay interest, plus 
principal at the intermediate loan's maturity date. Following a decision by FINMA to put a Pfandbrief institution into insolvency, it is difficult to 
see significant  liquidity support to be forthcoming. 

Acceleration There is no automatic acceleration. Upon insolvency of a Pfandbrief institution, we see a low likelihood of an immediate fire-sale of the 
underlying mortgage pools in order to immediately repay the Pfandbriefe, as the workout process would be controlled by FINMA in the best 
interest of the Swiss banking system and to maximise recovery for Pfandbrief investors. We expect any recoveries would be allocated pro rata 
among investors, avoiding time subordination of different series. 
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slecmlceva mSoveva qSrat iSoverva qL mSrlenmlcnh neenrivdvrlt

–vovelz –Swnn flBun Tlov nvi ph mCovevr fCBr heC,elyyvn CB l mCBielmiplz flnwnc mzCnvzk evnvyfzwB, iTv niepmipev pnvr fk mCovevr
fCBr heC,elyyvn wB mveilwB CiTve mCpBiewvnc wBmzprwB, iTv DUc Oilzkc lBr -lBlrlb aTv mCovevr fCBrn lev ,CoveBvr fk iTv –Swnn
%fzw,liwCB ZlS 5–mTSvwtve %fzw,liwCBvBevmTi7b

4ETwfwi x2 nTCSn iTv niepmipev Cg –Swnn niepmipevr mCovevr fCBr heC,elyyvnb aTv mCovevr fCBrn lev rwevmic pBnvmpevr lBr
pBmCBrwiwCBlz Cfzw,liwCBn Cg iTv wnnpvec yvlBwB, iTv wnnpve wn Cfzw,vr iC hlk wBivevni lBr hewBmwhlz CB iTv mCovevr fCBrnb aTv rplz
evmCpenv gCe mCovevr fCBr wBovniCenc fk Slk Cg nvmpewik Cove l mCove hCCz Cg yCei,l,vnc wn lmTwvovr owl iTv ,plelBiCeb aTv ,plelBiCe
wn ikhwmlzzk l –Swnn flnvr nhvmwlz hpehCnv mCyhlBk CSBvr fpi BCi mCBieCzzvr fk iTv wnnpveb 0CzzCSwB, iTv rvglpzi Cg iTv wnnpvec iTv
,plelBivv wn lmiwolivr lBr iTv ,plelBiCe ypni hlk wBivevni lBr hewBmwhlz CB iTv mCovevr fCBrnb aTv wnnpve wn Cfzw,vr iC hevgpBr iTv
,plelBiCe SwiT lyCpBin Bvvrvr iC yluv ,plelBivv hlkyvBin iC mCovevr fCBrTCzrven 5iTwn Cfzw,liwCB mCBiwBpvn lgive wnnpve rvglpzi7c
lBr iTwn Cfzw,liwCB wn nvmpevr Cove iTv mCove hCCzb Og iTv wnnpve glwzn iC hvegCey lBk hev gpBrwB, Cfzw,liwCBc iTv ,plelBiCe ylk vBgCemv
win nvmpewik Cove l mCeevnhCBrwB, hCeiwCB Cg iTv mCove hCCzb
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4ETwfwin x. lBr xA npyylewtv iTv ikhwmlz mCBielmiplz gvlipevn Cg niepmipevr mCovevr fCBrnb OBrwowrplz heC,elyyvn ylk Tlov yCev
gzvEwfwzwikc gCe vElyhzv wB iveyn Cg vzw,wfzv mCove hCCz lnnvinc iTv fCBrn» wBivevni eliv lBr mpeevBmk leelB,vyvBinb
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Ae2nah3 vovr aHtleH’clH2r 2P tlevrilgt nra 6vn:rvttvt
-3uHmnh m2rlenmlcnh Pvnlcevt 2P N6Htt tlecmlceva m2oveva ’2rat

x Strengths Weaknesses
Structured covered 
bonds

High quality cover pool assets: residential properties 
located in Switzerland; maximum LTV of 80%.

No specific regulatory covered bond oversight.

Significant committed OC levels are common, albeit
committed according to the contractual terms.

Potentially negative effects of issuer discretion are not limited by 
a dedicated covered bond law. 

Limited value given to non-performing loans in asset 
coverage tests.

For regulatory and tax reasons, covered bondholders do not have 
direct security over the cover pool assets (mortgage loans). 

Instead, the cover pool assets secure the issuer's pre-funding 
obligations in relation to the guarantee, but not the guarantee 

itself.

Soft-bullet bonds and/or pre-funding requirements 
partly mitigate refinancing risk following issuer default.

Operational risks as the guarantor, a special purpose vehicle with 
limited resources, will have to give various notices to gain access 

to funds required to fulfil its obligations under the guarantee.
Operational risks are mitigated by structural features. For 
example, prior to issuer insolvency, (i) mortgage borrowers 
will be notified to make all debt service payments directly 
to an account in the name of the guarantor provided by a 
highly-rated third-party bank, and (ii) the issuer will use 
reasonable endeavours to replace
itself as servicer and cash manager.

Under the transaction documents, no party is allowed to sue the 
guarantor for payment, irrespectively of whether the guarantor 

would have sufficient funds to make payments or not. However, 
the guarantor's articles of association stipulate that the business 

purpose of the guarantor is to make payments to covered 
bondholders following activation of the guarantee, and the 

directors of the guarantor could be liable to covered bondholders 
if the guarantor does not apply its available resources towards 

payment of its obligations.
Interest and currency risk, if significant, typically hedged using 
swaps.

The guarantor cannot sell the entire portfolio at once as it can 
only enforce security over the cover pool to the extent the issuer 

fails to perform its pre-funding obligations, which match the 
bonds' maturity schedule.

PsDSfCF asse:yA 'MICAisSA PCSIdfC
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-3uHmnh m2rlenmlcnh Pvnlcevt 2P N6Htt tlecmlceva m2oveva ’2rat

Key feature Summary

Cover pool
Issuer Swiss banks
Covered bonds Mortgage covered bonds with soft bullet repayment.  
Assets Mortgage loans secured on residential properties located in Switzerland. 
Maximum LTV 80% of the property market value for lending purposes (amount considered in asset coverage test)
Minimum OC Issuer commits contractually to maintain a minimum OC level. Contractual OC levels may leave the issuer more exceptions than legal 

minimum OC requirements.

Asset coverage While the whole mortgage loan is pledged to the cover pool, only loan parts up to the LTV limit count as cover for the asset coverage test. 
Covered bonds' principal must at all times be covered by cover pool assets (plus contractual minimum OC). Failure to comply with asset 
coverage tests constitutes an issuer event of default, activating the guarantee.

Interest coverage Annual interest income of the cover pool must at least equal the interest expense under the covered bonds. Failure to comply with the 
interest coverage test constitutes an issuer event of default, activating the guarantee.

Ineligible assets In the asset coverage test, no value is given to loan parts above 80% of the property market value.
NPLs In the asset coverage test, NPLs are only counted with a maximum of 40% of the property value.
Supervision No covered bond-specific supervision by a regulatory body. A cover pool monitor and administrator serve an independent control function.

Asset-liability matching
Interest rate risk The interest rate on underlying mortgage loans can differ from the interest rate on covered bonds. In some cases, this risk is hedged using 

swaps.

Currency risk The currency of underlying mortgage loans can differ from the currency of covered bonds. Typically, these risks are hedged via swap 
arrangements. Often the swap counterparty is related to the issuing bank, potentially reducing the effectiveness of the swap arrangement.

Liquidity risk The repayment profile of the underlying mortgage loans can differ from the maturity profile of covered bonds, creating refinancing risk.

After issuer default
Administration 
of cover pool

Structured covered bonds are excluded from bail-in, at least to the extend they are secured with collateral.
After issuer default, the programme's administrator will work in the interest of covered bond investors.

Transfer of cover 
pool assets

The guarantor may enforce its security over cover pool assets (i.e. liquidate mortgage loans) in order to repay maturing covered bonds. 
However, the guarantor cannot sell the entire portfolio at once. 

Liquidity to facilitate 
timely payments

Typically, covered bonds have extendable maturity structures, whereby the maturity date extends by one year after issuer default, partially 
mitigating refinancing risk. Some covered bonds feature issuer pre-funding requirements upon breach of certain rating triggers. There is also 
a limited liquidity reserve fund. 

Acceleration The insolvency of the issuer does not trigger the acceleration of the covered bonds. 

3cl nlysdzuhzmx a-dflao dlTalshy Tl-hjdly mT -shzwl Pmmnoky d-hln smwldln pmxn udmfd-@@lyr
PsDSfCF asse:yA 'MICAisSA PCSIdfC

b1b Bv2 V– dHrHdcd tlnraneat 2Hhh rSl nuuhL lS s2Hlwvehnra
aTv 4D»n rwevmiwovn lBr ev,pzliwCBn mCBilwBwB, ywBwypy nilBrlern gCe mCovevr fCBr zv,lz gelyvSCeun lwyn iC TleyCBwnv nilBrlern wB
evzliwCB iC mevrwi ewnuc ielBnhlevBmk lBr nphveownwCB lmeCnn 4D mCpBiewvnb Oi wn gCeywB, lB wyhCeilBi nilBrler lBr evgvevBmv hCwBi wB iTv
,zCflz mCovevr fCBr yleuvib 'CSvovec iTvev lev mpeevBizk BC hzlBn wB –SwitvezlBr iC wBmCehCeliv iTvnv ywBwypy nilBrlernb

b1T s2Htt qnr6 evtShclHSr eviHdv
aTv –Swnn evnCzpiwCB ev,wyv heCowrvn iTli flBun mlB fv hzlmvr wBiC evnCzpiwCB wg iTvk glwz lBr fv npfLvmivr iC Sewiv rCSBn Cg
iTvwe zwlfwzwiwvn 5flwz wB7b dlwz wB lzzCSn iTv mCni Cg evnCzowB, l glwzwB, flBu iC fv ielBngveevr iC mevrwiCenc zCSvewB, iTv heCflfwzwik Cg
,CoveByvBi nphhCeib

8vnCzpiwCB wn pBzwuvzk iC fv lB vggvmiwov iCCz gCe –Swnn :glBrfewvg wBniwipiwCBn ln iTvk zlmu flwz wB lfzv LpBwCe rvfi fpi iTv CSBve flBun Cg
iTv wBniwipiwCBn lev npfLvmi iC evnCzpiwCB heCownwCBn lBr fpwzr ph rvnw,Blivr zCnn lfnCefwB, mlhwilz wB lmmCerlBmv SwiT iTvwe evnCzpiwCB
hzlBb Onnpven Cg niepmipevr mCovevr fCBrn lev lznC npfLvmi iC evnCzpiwCB heCownwCBnb

:glBrfewvgv.A ln Svzz ln niepmipevr mCovevr fCBrn lev vEmzprvr geCy lBk flwz wB iC iTv vEivBi iTvk lev flmuvr fk mCove hCCz lnnvinb
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b13 EvuS vhHiHqHhHlL 2Hlg lgv s2Htt mvrlenh qnr6
–Swnn :glBrfewvgvc wBmzprwB, evilwBvr –Swnn :glBrfewvgvc lev vzw,wfzv mCzzlivelz gCe evhC ChveliwCBn SwiT iTv –Swnn mvBielz flBub.x

'CSvovec –Swnn niepmipevr mCovevr fCBrn lev BCi vzw,wfzv ln evhC mCzzlivelzb

b15 s2Hlwvehnrazt HduhvdvrlnlHSr SP Dntvh mnuHlnh nra hHUcHaHlL evUcHevdvrlt
–Swnn :glBrfewvgv Tvzr fk flBun liielmi l A29 ewnu Svw,Ti pBrve iTv nilBrlerwnvr lhheClmT gCe rviveywBwB, ev,pzliCek mlhwilz
evHpwevyvBinc lBr Hplzwgk ln zvovz AP Tw,T Hplzwik zwHpwr lnnvin pBrve iTv zwHpwrwik mCovel,v eliwC 5Z-87 mewivewlb –Swnn niepmipevr
mCovevr fCBrn mlB Tlov l ewnu Svw,Ti ln zCS ln A29 rvhvBrwB, CB iTvwe mevrwi ewnu lnnvnnyvBic fpi rC BCi mCpBi ln Tw,T Hplzwik zwHpwr
lnnvin pBrve iTv Z-8 mewivewlb

T1. yttcve nra ueSienddv cuanlv
T1- fevaHl UcnhHlL SP Httcvet Ht tleSri nra Sce SclhSS6 PSe lgv qnr6Hri tLtlvd Ht tlnqhv
–Swnn flBun hleiwmwhliv ln CSBve flBun wB iTv :glBrfewvg nknivy lBr nCyv Tlov lznC vnilfzwnTvr iTvwe CSB niepmipevr mCovevr fCBr
heC,elyyvnb )v lnnw,B hpfzwm eliwB,n CB .$ gwBlBmwlz wBniwipiwCB ,eCphn wB –SwitvezlBrc lmmCpBiwB, gCe lhheCEwylivzk 6F9 Cg flBuwB,
nknivy lnnvin 54ETwfwi xx7b

aTv gwBlBmwlz nievB,iT Cg –Swnn flBun wn ,vBvelzzk ovek nieCB,b aTvwe rvhCnwi eliwB,n lev CgivB wB iTv rCpfzv P elB,v lBr iTwn CgivB gCeyn
l gzCCe wB Cpe lnnvnnyvBi Cg iTv ewnu iTli lB wnnpve mvlnvn iC yluv hlkyvBin pBrve iTv mCovevr fCBrn.Ib

beczpzh 22

N6Htt ’nr:tz avu2tHl enlHrit nev l3uHmnhh3 Hr lgv a2c’hv T enriv
EoveoHv6 2P p22a3zt enlva N6Htt ’nr:t

Rated banks / groups Banking sector
Total  assets 
(Dec 2020, 

(CHF billion)

Baseline Credit 
Assessment 

(BCA)

Long-term 
bank deposit 

rating

Long-term senior 
unsecured / 
isuer rating

Long-term 
Counterparty Risk 
Assessment (CRA)

Outlook

UBS Group AG Large Bank 954 - - A3 - Stable

UBS AG Large Bank 953 a3 Aa2 Aa3 Aa2(cr) Stable

Credit Suisse Group AG Large Bank 800 - - Baa1 A1(cr) Stable

Credit Suisse AG Large Bank 804 baa2 A1 A1 A1(cr) Stable

Raiffeisen Schweiz Regional Bank 328** a3 Aa3 A3 A1(cr) Positive

Valiant Bank AG Regional Bank 33 a3 A1 - A3(cr) Stable

Clientis AG Regional Bank 14 baa1 A2 - Baa1(cr) Stable

Zuercher Kantonalbank Cantonal Bank 188 a1 Aaa Aaa Aaa(cr) Stable

Banque Cantonale Vaudoise Cantonal Bank 53 a2 Aa2 - Aa3(cr) Stable

St. Galler Kantonalbank Cantonal Bank 39 a2 Aa1 Aa2 Aa1(cr) Stable

Berner Kantonalbank AG Cantonal Bank 36 a2 Aa2 A2 Aa3(cr) Stable

Julius Baer Group Ltd. Private Bank 109 - - Baa1 Positive

Bank Julius Baer & Co. Ltd. Private Bank 102 a3 Aa3 A2 Aa3(cr) Stable

Banque Pictet & Cie SA Private Bank 45** a2 Aa2 - Aa3(cr) Stable

EFG International AG Private Bank 39 - - A3 A1(cr) Stable

EFG Bank AG Private Bank 28 baa1 A1 - A1(cr) Stable

Union Bancaire Privee SA Private Bank 38 a1 Aa2 - Aa3(cr) Stable

Vontobel Holding AG Private Bank 31 - - A3 - Stable

Bank Vontobel AG Private Bank 22 a2 Aa3 - A2(cr) Stable

VZ Depotbank AG Private Bank 5 a2 Aa3 A3 A2(cr) Stable

Banque Heritage SA Private Bank 1 baa3 Baa1 Ba1 Baa3(cr) Stable

3cl 'BC zy mjd wzlI mT - p-xgky yh-xn -amxl Tzx-xsz-a yhdlxfhcr 3cl BMC -xn nlumyzh d-hzxf -dl smxyznld-hzmxy Tmd ylhhzxf hcl B' -xscmdF Izhc hcl nlumyzh d-hzxf houzs-aao udmwznzxf - Tammdr
Nm@l mT hcl p-xgy -dl xmh mIxld p-xgy mT hcl LT-xnpdzlT zxyhzhjhzmxyr
RR Bmxymazn-hln xj@pldyr
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beczpzh 2v

F2oveva A2ra Trmg2e tHlt nl lgv l2u 2P n ’nr:zt enlHri m2rtlecml
F2du2rvrlt avlvedHrHri lgv F2oveva A2ra Trmg2e

a3
baa2

a3 baa1
a1 a2 a2 a2 a3 a2

baa1
a1 a2 a2

baa3

Aaa

Aa2

A1
A3

Baa2
Ba1
Ba3
B2

Caa1
Caa3

Baseline credit assessment (BCA) Affiliate support Loss given failure (LGF) uplift Government support CB Anchor uplift

3cl sm@umxlxhy hc-h nlhld@zxl hcl B' Cxscmd -dl hcl zyyjldky 'BCF -TTzaz-hl yjuumdhF D*4 juazTh %p-za zx mT sdlnzhmdy:F fmwldx@lxh yjuumdh -xn hcl B' Cxscmd juazThr
PsDSfCF asse:yA 'MICAisSA PCSIdfC mCS ZK 1oMDoS: Z2ZZ

–Swnn flBun lev zwuvzk iC fvBvgwi geCy mCBiwBpvr ,eCSiT wB mzwvBi rvhCnwinc hewylewzk geCy rCyvniwm nCpemvnc evgzvmiwB, –Swnn mCBnpyven»
nilfzv wBmCyv lBr SvlziTb ;Cni –Swnn flBun» zClB fCCun lev gpzzk gpBrvr fk mpniCyve rvhCnwinc SwiT zCS rvhvBrvBmv CB yleuvi
gpBrwB,b OB iTv vovBi Cg nievnnc Sv fvzwvov iTli iTv rCyvniwm :glBrfewvg yleuvi Swzz evylwB l npnilwBlfzv nCpemv Cg gpBrwB,c ,wovB iTli
npfnilBiwlz lBr ln kvi pBilhhvr mCzzlivelz wn lolwzlfzv iC mCyhvBnliv gCe rvhCnwi CpigzCSnb

aTv nievB,iTn Cg iTv flBuwB, nvmiCe wBmzprv 5w7 l nilfzv ChveliwB, vBoweCByvBi lBr Tw,T lnnvi Hplzwik lBr 5ww7 nilfzv mlhwilz lBr
heCgwilfwzwikc SwiT –Swnn flBun TlowB, nCyv Cg iTv nieCB,vni mlhwilz eliwCn wB 4peChvb dlBuwB, nvmiCe mTlzzvB,vn wBmzprv zCS Bvi wBivevni
yle,wBn iTli lev mpeevBizk yCnizk Cggnvi fk mCBiwBpvr zClB ,eCSiTb 0Ce gpeiTve rvilwznc nvv dlBuwB, –knivy %pizCCu  –SwitvezlBrc
;lemT A2A.b

T1N fSoveva qSra dne6vl aSdHrnlva qL l2S IPnraqeHvP HrtlHlclHSrt
Pi iTv vBr Cg A2A.c iTv CpinilBrwB, oCzpyv Cg ;CCrk»n elivr –Swnn mCovevr fCBrn Sln leCpBr -'0 .FF fwzzwCBb %ove W29 Cg –Swnn
mCovevr fCBrn lev :glBrfewvgv wnnpvr fk :d' lBr :dRc lBr iTv evylwBrve lev niepmipevr mCovevr fCBrn wnnpvr fk flBun wBmzprwB, Dd–c
-evrwi –pwnnv lBr KlzwlBib

)v eliv iTv mCovevr fCBrn Cg gwov heC,elyyvn 5lzz Pll7c evhevnvBiwB, Cove WF9 Cg lzz –Swnn mCovevr fCBrnb 4ETwfwi xF nTCSn
heC,elyyv nhvmwgwm wBgCeyliwCBb
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Thh p22a3zt enlva N6Htt m2oveva ’2rat nev Tnn
EoveoHv6 2P p22a3zt enlva N6Htt m2oveva ’2ra ue2ienddvt

Issuer Type

Covered 
bond

rating TPI
CB Anchor 

of issuer
Rating outlook 

of issuer

CB volume 
outstanding 
(CHF million

CB issuance
volume 2021
(CHF million)

PBH (Pfandbriefbank 
schweizerischer 
Hypothekarinstitute)

Swiss Pfandbrief Aaa Probable Unpublished Unpublished                 80,620                   4,046 

PBZ (Pfandbriefzentrale 
der schweizerischen 
Kantonalbanken)

Swiss Pfandbrief Aaa Probable Unpublished Unpublished                 70,227                   4,536 

Valiant Bank AG Structured CB Aaa Probable Aa3 Stable                   2,743                      675 

UBS AG Structured CB Aaa Probable Aa2 Stable                   1,447                         - 

Credit Suisse AG Structured CB Aaa Probable A1 Stable                      620                         - 

TOTAL               155,657                   9,257 

Bmwldln pmxn wmaj@l mjhyh-xnzxf -y mT 2E Klsl@pld 191Er 3cl B' zyyj-xsl wmaj@l 191E zy xlh mT pmxn dlnl@uhzmxyr
PsDSfCF asse:yA 'MICAisSA PCSIdfC

%ove iTv zlni rvmlrvc –Swnn mCovevr fCBr oCzpyvn Tlovc SwiT lB lBBplz lovel,v Cg W9c ,eCSB nieCB,ve iTlB CpinilBrwB, –Swnn
yCei,l,vn 54ETwfwi x$7b aTwn fvwB, nlwrc iTv nTlev Cg –Swnn yCei,l,vn gwBlBmvr fk mCovevr fCBrn wn SwiT .I9 niwzz zCS mCyhlevr SwiT win
hvve yleuvin 54ETwfwi x67b

beczpzh 25

N6Htt m2oveva ’2rat tg26 tlvna3 ie26lg
EcltlnraHri m2oveva ’2rat Hr L…7 nra nt ) 2P evtHavrlHnh d2elinivt

beczpzh 26

0Hig d2eliniv o2hcdv evhnlHov l2 Kj5G ’cl h26 u2elH2r Pcrava ’3
m2oveva ’2rat
NHkv 2P ’c’’hv evPhvmlt nd2crl 2P 2cltlnraHri m2oveva ’2rat =Hr vce2t(
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MP'N zy - dlalw-xh s-uzh-a @-dglh Tjxnzxf ymjdsl zx ym@l mT hclyl @-dglhyr M-hzm zxsajnzxf
MP'NZ 4d-xsl 16qF Ah-ao /5qF )lhclda-xny vEqF 0xzhln Szxfnm@ E5qr
PsDSfCF vrwrh vDSsmCoM asSinonC uCeCSoidsM

s2Htt qnr6t S2r lgv IPnraqeHvP HrtlHlclHSrt

Pzz –Swnn flBun Tlov l ew,Ti iC hleiwmwhliv wB iTv :glBrfewvg nknivyb -lBiCBlz flBun hleiwmwhliv wB :dRc STwzv hewoliv lBr mCChveliwov
nvmiCe flBun hleiwmwhliv wB :d'b 4lmT :glBrfewvg wBniwipiwCB lmmCpBin gCe lfCpi CBv Tlzg Cg iTv –Swnn :glBrfewvg yleuvic lBr iC,viTve
iTvk evgzvmi iTv mevrwi Hplzwik Cg iTv –Swnn flBuwB, nknivy ln l STCzvb

)v owvS iTv ewnu Cg l :glBrfewvg wBniwipiwCB fvmCywB, wBnCzovBi ln mpeevBizk ovek zCSb –pmT wBnCzovBmk mCpzr CBzk Cmmpe wB iTv vovBi Cg
nw,BwgwmlBi mevrwi mTlzzvB,vn lmeCnn iTv –Swnn flBuwB, nknivy iTli mlpnv l mewiwmlz nTlev Cg CSBve flBun iC rvglpzi CB iTvwe wBiveyvrwlek

N3 -T Gnemg N.NN fSoveva DSrat 4 s2Hlwvehnrap svmlSe –uanlv  snPv gnovr mgnenmlveHtlHmt tcuuSel gHig mevaHl UcnhHlL SP s2Htt IPnraqeHvPv nra tlecmlceva mSoveva qSrat



GCCR+zs yBOVsYCEs sVEOyfV fCOVEVR DCBRs

zClBn wB lB lyCpBi vEmvvrwB, iTv :glBrfewvg wBniwipiwCB»n zwHpwrwik fpggveb aTv zwHpwrwik fpggve Cg :glBrfewvg wBniwipiwCBn wn ikhwmlzzk
leCpBr .9 iC A9 Cg iCilz lnnvinb

aTv CSBvenTwh niepmipev Cg iTv :glBrfewvg wBniwipiwCBn feClrzk yweeCen iTv piwzwnliwCB Cg iTv :glBrfewvg nknivy fk iTv CSBve flBunb
PzyCni $29 Cg :d'»n CSBve flBun lev nknivywmlzzk wyhCeilBic lBr ylBk Cg :dR»n CSBve flBun fvBvgwi geCy mlBiCB ,plelBivvn
54ETwfwin xà lBr xW7b

beczpzh 27

N3tlvdHmnhh3 Hdu2elnrl ’nr:t nmm2crl P2e IJ) 2P 5A0zt
HrlvedvaHnlv h2nrt
5A0x sJ. 26rve ’nr:t

beczpzh 28

pnr3 mnrl2rnh ’nr:t ’vrvPHl Pe2d n mnrl2r icnenrlvv
5A'x sy 26rve ’nr:t

Owner banks of PBH

Share of all 
intermediate 

loans
Systemically 

important?
Raiffeisen Gruppe (216 independent 
Raiffeisen banks plus Raiffeisen Schweiz)

32% Yes

Credit Suisse (Schweiz) AG 16% Yes

UBS Switzerland AG 11% Yes

Migros Bank AG 8% No

Valiant Bank AG 7% No

Bank Cler 5% No

68 other banks including savings and regional 
banks

21% No

'manZ GIxld p-xgy hc-h -aym c-wl hclzd mIx yhdjshjdln smwldln pmxn udmfd-@@lyr
PsDSfCF Vw5h asse:yA 'MICAisSA PCSIdfC

Owner banks of PBZ

Share of all 
intermediate 

loans
Canton 

guarantee?
Zürcher Kantonalbank 16% Yes

Berner Kantonalbank 9% No

Luzerner Kantonalbank 9% Yes

Banque Cantonale Vaudoise 8% No

Thurgauer Kantonalbank 6% Yes

St Galler Kantonalbank 6% Yes

Banque Cantonale de Fribourg 5% Yes

Banque Cantonale de Geneve 5% No

Basler Kantonalbank (w/o Bank Coop) 5% Yes

15 other cantonal banks 30%

(jldscld S-xhmx-ap-xg zy nlyzfx-hln -y nm@lyhzs yoyhl@zs-aao z@umdh-xh p-xgr
PsDSfCF Vwzh asse:yA 'MICAisSA PCSIdfC

T1b 0Higvtl UcnhHlL mSove uSSht qnm6 IPnraqeHvPv nra tlecmlceva mSoveva qSrat
fSoveva qSrat nev qnm6va qL gHig UcnhHlL evtHavrlHnh dSeliniv hSnrt

dCiT –Swnn :glBrfewvgv lBr niepmipevr mCovevr fCBrn lev flmuvr fk evnwrvBiwlz yCei,l,vnb aTvk ikhwmlzzk Tlov iTv gCzzCSwB,
mTlelmivewniwmnq

1 IeSuvelL lLuvq –wB,zv glywzk CSBve Cmmphwvr TCpnv Ce lhleiyvBinb 'CSvovec hCCzn lznC ev,pzlezk wBmzprv zClBn gwBlBmwB, fpk iC 
zvi lBr evnwrvBiwlz wBovniyvBi heChveiwvnb

1 DSeeS2vep Vlipelz hvenCB CSBwB, iTv heChveikb OB nCyv wBovniyvBi heChveik gwBlBmwB,n mlnvnc iTv heChveik wn Tvzr wB l zwywivr
zwlfwzwik mCyhlBkc STwmT wn lznC iTv fCeeCSvec lBr iTvB hvenCBlz evmCpenv iC iTv pziwyliv nhCBnCe wn BCi lzSlkn lolwzlfzvb

1 EvunLdvrlq Zle,v nTlev Cg wBivevni CBzk zClBn ln 5w7 ylmeC heprvBiwlz epzvn CBzk evHpwev lyCeiwnliwCB rCSB iC $69 ZaK lBr 5ww7
ilE ev,pzliwCB lzzCSn gCe iTv rvrpmiwB, Cg wBivevni hlkyvBin lznC gCe CSBve Cmmphwvr heChveiwvnb aTv nTlev Cg wBivevni CBzk zClBn wB
mCove hCCzn elB,vn geCy II9 iC à69 lBr wn ikhwmlzzk li lfCpi 629b

1 yrlvevtl enlvq 0wov kvle gwEvr wBivevni eliv hvewCrb ZvBrve mlB rvylBr evhlkyvBi Cg iTv yCei,l,v zClB wB gpzz li iTv vBr Cg iTv
gwEwB, hvewCrb

1 ISSh tvntSrHriq 0Cpe kvlenc evgzvmiwB, nw,BwgwmlBi zClB evgwBlBmwB, lmiwowik li iTv vBr Cg wBivevni eliv gwEwB, hvewCrnb

;Cni mCove hCCz yCei,l,vn lev nvmpevr Cove CSBve Cmmphwvr nwB,zv glywzk TCyvnc STwmT Sv owvS ln mevrwi hCnwiwov 54ETwfwin I2 lBr
I.7b
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beczpzh v9

NHrihv PndHh3 g2dvt nra nuneldvrlt m2rtlHlclv lgv hneiv dn%2eHl3
2P m2ove u22ht
jHtleH’clH2r 2P m2ove u22h d2elinivt ’3 ue2uvel3 l3uv

beczpzh vE

Ngnev 2P 26rve 2mmcuHve evtHavrlHnh ue2uvel3 gHigve Hr m2ove u22ht
lgnr ’nr:tz l2lnh h2nr ’22:
p2eliniv o2hcdv ’3 ue2uvel3 ctniv =’ntva 2r h2nr 2eHiHrnlH2r o2hcdvt(
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Pzeln dlTldy hm udmuldhzly Icldl hcl sm@@ldsz-a dl-a lyh-hl %BMb: yc-dl zy 29q md alyy
PsDSfCF Vw5h Vwzh asse:yA 'MICAisSA PCSIdfC

Owner-
occupier 
residential 
property
66%

Residential 
investment 
property 
(private 
individuals)
20%

Residential investment 
property (commercial 
borrowers)
14%

GIxld mssjuzld zxsajnly w-s-hzmx cm@lyr Mlyznlxhz-a zxwlyh@lxh udmuldho zxsajnly @jahz 
T-@zao udmuldhor Mlp-yln hm lesajnl kmhcldk @mdhf-fl am-xyr
PsDSfCF P,dAA fCMiSoR (oMB PUw

OBmCyv pBrveSewiwB, lBr olzpliwCB heCmvrpevn lev ,vBvelzzk heprvBic fpi olek wB nCyv evnhvmin lmeCnn zvBrvenb 4ETwfwi IA npyylewnvn
iTv ikhwmlz pBrveSewiwB, lBr heChveik lhhelwnlz helmiwmvnb.F

beczpzh v1

B2nr crave6eHlHri nra ue2uvel3 nuuenHtnh uenmlHmvt nev l3uHmnhh3 uecavrl
-3uHmnh crave6eHlHri nra onhcnlH2r meHlveHn P2e N6Htt m2ove u22h d2elinivt
Income underwriting
Is income always checked? Yes
Does income constrain the maximum loan? Yes
What is the loan-to-income limit? Typically, debt service and ancillary property expenses shall not exceed 1/3 of total gross 

income. Typical further considerations are the LTV and other risk profile information.
Assumed repayment period Repayment required only down to 66% LTV, over 15 years (owner-occupied properties) or 10 years 

(residential investment property)

Borrower's age constrains amortisation period? Repayment down to 66% LTV before borrower's retirement age
Stresses made to interest rates? Yes; typically used stress rate is 5%
Are all other debts of the borrower taken into account? Yes, including leases and debt service for consumer loans (at stressed interest rate)
How are living expenses of the borrower calculated? Typically, debt service and ancillary property expenses shall not exceed 1/3 of total gross 

income. Hence, remaining 2/3 of income is supposed to be sufficient for living and other 
expenses.

Property appraisal
Are valuations based on market or lending values? Market values
What is the valuation method? Automated valuation models for single-family properties based on transaction prices for similar 

properties. Individual appraisals for multi-family and CRE properties

Internal or external valuers? Internal
Internal inspection of the property? Majority of cases yes, but several exceptions. For example, rarely done for loan refinancings.

PsDSfCF asse:yA 'MICAisSA PCSIdfC

fSoveva qSrat nev qnm6va qL ivSienugHmnhhL 2vhh aHovetHPHva dSeliniv hSnrt

4lmT heC,elyyv fvBvgwin geCy ,vC,elhTwmlzzk Svzz rwovenwgwvr yCei,l,v zClBn 5SwiT iTv :glBrfewvg wBniwipiwCBn TlowB, iTv Tw,Tvni
rwovenwgwmliwCB rpv iC iTvwe oCzpyv7b -evrwi –pwnnv»n mCove hCCz Tln l hleiwmpzlezk zle,v vEhCnpev iC RpewmTc iTv mCpBiek»n vmCBCywmlzzk
nieCB,vni mlBiCBc lmmCpBiwB, gCe AA9 Cg win mCove hCCzc gCzzzCSvr fk :dR SwiT .à9 Cg win mCove hCCzb àF9 Cg KlzwlBi»n mCove hCCz wn
mCBmvBielivr wB iTv nvmCBrc iTwer lBr gCpeiT yCni heCnhveCpn ev,wCBb -evrwi –pwnnv lBr Dd– Tlov iTv Tw,Tvni vEhCnpev iC awmwBCc iTv
vmCBCywmlzzk Svluvni ev,wCB Cg –SwitvezlBr 54ETwfwin Ix lBr II7b
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beczpzh v2

Ae2na iv2ienugHmnh aHovetHPHmnlH2r nme2tt N6Hlkvehnra
Ngnev 2P m2ove u22ht =d2eliniv h2nrt( ’3 eviH2r

beczpzh vv

-2u M eviH2rt m2rleH’clv f.) 2P N6Hlkvehnrazt Kj5
F2rleH’clH2r 2P vnmg eviH2r l2 N6Hlkvehnrazt Kj5Sf
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PsDSfCF Vw5h Vwzh asse:yA 'MICAisSA PCSIdfC
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:S2 :YO enlHSt nra lLuHmnhhL gHig mSddHllva Cf hvovht dHlHinlv hSnr uvePSednrmv eHt6

aTv ylEwypy ZaK zvovzn gCe mCove hCCz yCei,l,v zClBn lev evzliwovzk zCSc elB,wB, geCy $69 gCe :glBrfewvgv iC à29 gCe KlzwlBi lBr
Dd– 54ETwfwi IF7b OBovniCen lev gpeiTve heCivmivr fk ,vBvelzzk Tw,T %- zvovznc SwiT 5.7 mCyywiivr %- elB,wB, geCy x9 gCe KlzwlBi iC
.à9 gCe -evrwi –pwnnv lBr 5A7 lmiplz %- elB,wB, geCy x29 iC F29 wB ⅓x A2A. 54ETwfwi I$7b

beczpzh v/

B26 B-9 hHdHlt P2e N6Htt 5Pnra’eHvPv
pnbHdcd h2nr l2 ue2uvel3 onhcv hHdHl Hr nmm2eanrmv 6Hlg hn6 2e m2rlenml

beczpzh v5

p2tl ue2ienddvt gnov gHig EF hvovht
pHrHdcd m2ddHllva EF hvovh nra nmlcnh EF hvovh
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Ayyj-xsl D3O az@zh s-uy hcl -@mjxh mT smwldln pmxny hc-h s-x pl zyyjln -f-zxyh hcl
udmuldho w-ajl
PsDSfCF asse:yA 'MICAisSA PCSIdfC
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Committed minimum OC Actual OC

Bm@@zhhln @zxz@j@ GB alwlay smxyzyhy lesajyzwlao mT am-x u-dhy Izhczx hcl D3O zyyj-xsl
az@zhyr Cshj-a zx ua-sl GB zxsajnly am-x u-dhy -pmwl hcl D3O zyyj-xsl az@zhy zx hcl s-yl mT
0'N -xn BNr 4md LT-xnpdzlTlF GB @l-xy hcl -@mjxh mT mwldsmaa-hld-azy-hzmx %zx hcl Tmd@
mT smwld umma @mdhf-fl am-xy: Tmd zxhld@lnz-hl am-xyr
PsDSfCF asse:yA 'MICAisSA PCSIdfC

OB mCyfwBliwCBc ZaK zwywin lBr %- zvovzn rviveywBv iTv heChveik olzpv flmuwB, vlmT -'0 .22 Cg mCovevr fCBrn 5ywBwypy heChveik
mCovel,v eliwC7b aTv Tw,Tve iTwn eliwCc iTv yCev evnwzwvBi mCovevr fCBrn lev l,lwBni heChveik olzpv rvmzwBvnb aTv ywBwypy heChveik
mCovel,v eliwCn gCe –Swnn heC,elyyvn elB,v 5.7 geCy .AW 5KlzwlBi7 iC .6A 5:dR7 flnvr CB mCyywiivr %- zvovzn lBr 5A7 geCy .àI
5KlzwlBi7 iC A.. 5:d'7 flnvr CB lmiplz %- zvovznc ln 4ETwfwi I6 nTCSnb

N7 -T Gnemg N.NN fSoveva DSrat 4 s2Hlwvehnrap svmlSe –uanlv  snPv gnovr mgnenmlveHtlHmt tcuuSel gHig mevaHl UcnhHlL SP s2Htt IPnraqeHvPv nra tlecmlceva mSoveva qSrat



GCCR+zs yBOVsYCEs sVEOyfV fCOVEVR DCBRs

beczpzh v6

Kvrvenhh3 gHig m2oveniv nme2tt lgv dne:vl
pHrHdcd ue2uvel3 onhcv uve S.. F0O 2P m2oveva ’2rat hHn’HhHlHvt ’ntva 2r B-9 hHdHlt nra EF hvovht

PBZ PBH Valiant UBS CS

Based on committed OC 172 162 129 145 168

Based on actual OC 194 211 184 188 202

4md LT-xnpdzlTlZ GB @l-xy hcl -@mjxh mT mwldsmaa-hld-azy-hzmx %zx hcl Tmd@ mT smwld umma @mdhf-fl am-xy: Tmd zxhld@lnz-hl am-xyr Lmma alwla wzlIF zfxmdzxf nzTTldlxh GB alwlay -h mIxld
p-xg alwlar
PsDSfCF asse:yA 'MICAisSA PCSIdfC

OB helmiwmvc heChveik mCovel,v wn vovB Tw,Tve fvmlpnv lmiplz ZaK zvovzn lev ,vBvelzzk fvzCS iTv ZaK zwywic ln 4ETwfwin Ià nTCSnb

beczpzh v7

Tmlcnh B-9 hvovht nev ivrvenhh3 ’vh26 dnbHdcd B-9 hHdHlt
p2eliniv h2nr l2 onhcv enlH2t =) 2P craveh3Hri ue2uvel3 onhcv(
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'-yln mx udmuldho @-dglh w-ajl Tmd alxnzxf ujdumyly -h hcl hz@l mT am-x mdfzx-hzmx %xm TdlUjlxh zxnlezxf mT udmuldho w-ajly:r
AxTmd@-hzmx xmh nzysamyln Tmd L'(r O-az-xh nmly xmh smjxh am-x u-dhy -pmwl 79q -y smwld umma smaa-hld-ar
PsDSfCF Vw5h asse:yA 'MICAisSA PCSIdfC

IPnraqeHvP mSove uSSh UcnhHlL Ht Pcelgve tlevrilgvrva qL S2rve qnr6 vrmcdqenrmv hHdHlt nra S2rve qnr6 tcuuSel

aTv :glBrfewvg wBniwipiwCBn nvi vBmpyfelBmv flnvr zwywin CB iTv lyCpBi iTvk zvBr iC CSBve flBunb 0Ce vlmT CSBve flBuc iTv zwywi wn
nvi li xF9 5gCe :dR7 Ce I29 5gCe :d'7 Cg iTv flBu»n iCilz rCyvniwm yCei,l,v zClBnc lBr lBk niepmipevr mCovevr fCBrn wnnpvr fk lB
CSBve flBu lev iluvB wBiC lmmCpBib aTv hpehCnv Cg iTv vBmpyfelBmv zwywi wn iC vBnpev iTli CSBve flBun Tlov lyhzv pBvBmpyfvevr
lnnvin lolwzlfzv wgc gCe vElyhzvc BCBhvegCeywB, mCove hCCz yCei,l,v zClBn Bvvr iC fv evhzlmvrb

)v vEhvmi CSBve flBun Swzz heCowrv lrrwiwCBlz mCzzlivelz wg iTvwe zClBn pBrvehvegCey Ce heChveik hewmvn glzzb.6 ;CevCovec :glBrfewvg
wBniwipiwCBn ylk wBmevlnv %- evHpwevyvBin wgc gCe vElyhzvc iTv mevrwi Hplzwik Cg lB CSBve flBu rvivewCelivn.àb %Bzk zClB hlein ph iC
$69 Cg iTv heChveik olzpv mCpBi ln mCzzlivelz gCe wBiveyvrwliv zClBnb

OB lrrwiwCBc vovB wg iTv :glBrfewvg wBniwipiwCB Tln rvglpzivrc nC zCB, ln lB CSBve flBu evylwBn l ,CwB, mCBmveBc wi Swzz yluv hlkyvBin
pBrve win wBiveyvrwliv zClB lBr vggvmiwovzk nTwvzr :glBrfewvgv geCy zCnnvn CB mCove hCCz yCei,l,vnb aTwn wn l hleiwmpzle mevrwi nievB,iT
gCe –Swnn :glBrfewvgvb

T1T Gne6vl eHt6 Ht hS2A vtuvmHnhhL PSe IPnraqeHvPv
EvPHrnrmHri eHt6

aTvev wn BC evgwBlBmwB, ewnu gCe –Swnn :glBrfewvgv iC iTv vEivBi iTvk lev flmuvr fk wBiveyvrwliv zClBn ,elBivr iC hvegCeywB, CSBve
flBun.Wb aTwn wn fvmlpnv :glBrfewvgv lBr wBiveyvrwliv zClBn lev gpzzk ylimTvrb 'CSvovec nTCpzr lB CSBve flBu fvmCyv wBnCzovBic iTwn
hCeiwCB Cg iTv :glBrfewvgv SCpzr Tlov l ylipewik ywnylimT SwiT iTv evzvolBi hCCz Cg pBrvezkwB, yCei,l,vnc evnpziwB, wB evgwBlBmwB,
ewnub dk mCBielnic niepmipevr mCovevr fCBrn lev BCi ylimTvr iC mCove hCCz lnnvin lBr iTvevgCev Tlov ,evlive vEhCnpev iC evgwBlBmwB,
ewnub aTwn ewnu wn ywiw,livr iC nCyv rv,evv fk iTv pnv Cg nCgi fpzzvin lBr hev gpBrwB, leelB,vyvBinb
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-Cyhlevr iC CiTve mCovevr fCBr yleuvinc lnnvi zwlfwzwik ylipewik ywnylimTvn gCe fCiT :glBrfewvgv lBr –Swnn niepmipevr mCovevr fCBrn
lev evzliwovzk zCSb aTwn wn hleizk rpv iC iTv nTCei evylwBwB, ivey Cg –Swnn yCei,l,vn 54ETwfwi IW73 yCni lev gwEvr eliv zClBn iTli ylipev
SwiTwB gwov kvlen lBr lev iTvB evhlklfzv wB gpzzA2b OB lrrwiwCBc :glBrfewvgv Tlov evzliwovzk zCB, ylipewik rlivnc STwmT wyheCovn ylipewik
ylimTwB, 54ETwfwi F27b

beczpzh v8

ws) 2P N6Htt d2eliniv h2nrt dnlcev 6HlgHr I 3vnet
p2eliniv h2nr dnlceHl3 aHtleH’clH2r P2e N6Htt ’nr:Hri t3tlvd

beczpzh /9

I.) 2P N6Htt 5Pnra’eHvPv dnlcev 6HlgHr I 3vnet
pnlceHl3 aHtleH’clH2r 2P N6Htt 5Pnra’eHvPv

Callable and 
remaining term 
<1 year
305 billion CHF
28%

Remaining term 
1-5 years
479 billion CHF
44%

Remaining term 
>5 years
308 billion CHF
28%

K-h- -y mT Vjxl 191Er Ch - yoyhl@ Iznl alwlaF hcl @-hjdzho yhdjshjdl mT NIzyy @mdhf-fl
am-xy c-y pllx dla-hzwlao yh-pal mwld hz@lF -ahcmjfc hcldl c-y pllx - hdlxn hmI-dny amxf 
hld@ %/ E9 ol-d: @mdhf-fl mdzfzx-hzmx zx dlslxh ol-dyr
PsDSfCF P,dAA fCMiSoR (oMB PUw

Pfandbriefe 
maturing 
before end of 
2022
15 billion CHF
10%

Pfandbriefe 
maturing 
in the 5-year 
period from 
2023 to 2027
58 billion CHF
40%

Pfandbriefe 
maturing 
in years 
2028 
and later
73 billion 
CHF
50%

K-h- -y mT Vjxl 191Er LT-xnpdzlT zxyhzhjhzmxy c-wl lehlxnln hcl @-hjdzho udmTzal mT
LT-xnpdzlT zyyj-xsly zx dlslxh ol-dyr
PsDSfCF asse:yA 'MICAisSA PCSIdfC

-CyfwBliwCB Cg ylipewik ylimTwB, lBr %- ywiw,liv evgwBlBmwB, ewnu gCe :glBrfewvgv

–Swnn :glBrvfewvgv fvBvgwi geCy l mCyfwBliwCB Cg gloCpelfzv ylipewik ylimTwB, lBr nieCB, mCove hCCz Hplzwikc wBmzprwB, Tw,T %- zvovznb
Pn l evnpzic wg iTv zle,v ylLCewik Cg yCei,l,v mlnT gzCSn lev hlwr STvB rpvc iTvk nTCpzr fv npggwmwvBi iC yvvi lzz nmTvrpzvr :glBrfewvg
hlkyvBin wB l iwyvzk ylBBve lBr gwev nlzv ewnu gCe yCei,l,v zClBn nTCpzr fv zle,vzk loCwrvrb

dk Slk Cg vElyhzvc Cpe »ylEwypy ywnylimTA.» gCe :d' wn 29 5wbvb iTv fvni hCnnwfzv zvovz7c STwmT wn ypmT zCSve iTlB iTv 4peChvlB
lovel,v Cg Ix9bAA ;CevCovec :d'»n nmTvrpzvr mCove hCCz yCei,l,v hlkyvBin vEmvvr win nmTvrpzvr :glBrfewvg ylipewiwvnb Pn l evnpzic
gCzzCSwB, iTv rvglpzi Cg CSBve flBunc :'d Swzz fpwzr ph l zwHpwrwik fpggve iTli mlB fv pnvr iC mCove gpipev mlnT gzCS nTCeiglzznb dlnvr
CB iTv ywBwypy evHpwevr %- Cg à9c :d'»n zwHpwrwik fpggve wn heCLvmivr iC vEmvvr iTv lyCpBi Cg CpinilBrwB, :glBrfewvgv geCy kvle ..
CBSlern 54ETwfwi F.7c lziTCp,T mCzzlivelz zCnnvn wB iTv yCei,l,v zClB hCeigCzwC Swzz evrpmv iTv fpggveb

b. -T Gnemg N.NN fSoveva DSrat 4 s2Hlwvehnrap svmlSe –uanlv  snPv gnovr mgnenmlveHtlHmt tcuuSel gHig mevaHl UcnhHlL SP s2Htt IPnraqeHvPv nra tlecmlceva mSoveva qSrat
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5A0zt hH>cHaHl3 ’cPPvet vbmvva 2cltlnraHri 5Pnra’eHvPv Pe2d 3vne SS 2r6neat
BH>cHaHl3 ’cPPve P2e 5A0zt 5Pnra’eHvP ue2ienddvG nl aHPPvevrl EF hvovht
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Years  remaining (scheduled maturity)

 Mortgage loans  Pfandbriefe

 Liquidity buffer based on 41% in-place OC as per reporting date  Liquidity buffer assuming 8% regulatory minimum OC

4zfjdly p-yln mx smxhd-shj-a udzxszu-a s-yc TamIyF zfxmdzxf sdlnzh dzygr Ax - ylwldl yhdlyy yslx-dzmF hcl LT-xnpdzlT zxyhzhjhzmxy -pzazho hm mph-zx amxf hld@ Tjxnzxf @-o pl dlyhdzshlnr Ax s-yl mT
zxymawlxso mT hcl LT-xnpdzlT zxyhzhjhzmxF hcl @-hjdzho udmTzal @-o plsm@l Tdmxh am-nlnr Lmma alwla wzlIF zfxmdzxf nzTTldlxh GB alwlay -h mIxld p-xg alwlar
PsDSfCF asse:yA 'MICAisSA PCSIdfCh (oACe sM Vw5yA SCmsSidMn eoio mCS CMe 1DMC Z2Z0

Pnnvi zwlfwzwik ylipewik ywnylimTvn wn ,vBvelzzk Tw,Tve gCe niepmipevr mCovevr fCBrn

aTv lnnvi zwlfwzwik ylipewik ywnylimT gCe niepmipevr mCovevr fCBrn wn ,vBvelzzk Tw,Tve iTlB gCe –Swnn :glBrfewvgvb aTwn wn fvmlpnv
niepmipevr heC,elyyvn lev ypmT nylzzve lBr zvnn nvlnCBvrc nC iTv ylipewik heCgwzv Cg iTvwe fCBrn wn yCev pBvovBb 0Ce vElyhzvc iTv
»ylEwypy ywnylimTvn» gCe -evrwi –pwnnv wn F29b

'CSvovec fk Slk Cg vEmvhiwCBc iTv »ylEwypy ywnylimT» gCe KlzwlBi»n heC,elyyv wn iTv nlyv ln gCe :d' 5wbvb 297c zle,vzk fvmlpnv iTv
lyCpBi Cg mCBielmiplz hewBmwhlz mlnT wBgzCSn geCy pBrvezkwB, yCei,l,v zClBn vEmvvrn iTv mlnT CpigzCSn geCy iTv nmTvrpzvr mCovevr
fCBr ylipewiwvnc zvlrwB, iC iTv fpwzr ph Cg l zwHpwrwik fpggveb dlnvr CB iTv ywBwypy evHpwevr %- Cg x9c iTv heCLvmivr zwHpwrwik fpggve
gCe KlzwlBi vEmvvrn iTv lyCpBi Cg CpinilBrwB, mCovevr fCBrn geCy kvle .2 CBSlern 54ETwfwi FA7c lziTCp,T mCzzlivelz zCnnvn wB iTv
yCei,l,v zClB hCeigCzwC Swzz evrpmv iTv zwHpwrwik fpggve ln fCeeCSven rvglpzi CB iTvwe yCei,l,v hlkyvBinb
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9nhHnrlzt hH>cHaHl3 ’cPPvet vbmvva 2cltlnraHri m2oveva ’2rat Pe2d 3vne S. 2r6neat
BH>cHaHl3 ’cPPve P2e 9nhHnrlzt m2oveva ’2ra ue2ienddvG nl aHPPvevrl EF hvovht
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Years  remaining (scheduled maturity)

 Mortgage loans
 Valiant covered bons
 Liquidity buffer based on 46% in-place OC as per reporting date
 Liquidity buffer assuming 3% contractually committed minimum OC

4zfjdly p-yln mx smxhd-shj-a udzxszu-a s-yc TamIyF zfxmdzxf sdlnzh dzygr Ax - ylwldl yhdlyy yslx-dzmF O-az-xhky -pzazho hm mph-zx amxf hld@ Tjxnzxf @-o pl dlyhdzshlnr B-yc mjhTamIy -dl p-yln mx
hcl pmxnyk ysclnjaln @-hjdzho n-hlF xmh smxyznldzxf hcl umyyzpzazho hm lehlxn hcl pmxn hld@ po mxl ol-dr
PsDSfCF asse:yA 'MICAisSA PCSIdfCh (oACe sM -oRdoMiyA SCmsSidMn eoio mCS CMe PCmiCb(CS Z2Z0

:S2 eHt6 SP nmmvhvenlHSr aeHovr PHev tnhvt PSe IPnraqeHvPv8 rS eHt6 PSe tlecmlceva mSoveva qSrat

OB iTv mpeevBizk Tw,Tzk pBzwuvzk vovBi iTli l :glBrfewvg wBniwipiwCB glwznc iTvev wn l ewnu iTli iTv :glBrfewvgv fvmCyv wyyvrwlivzk rpv lBr
hlklfzvc nmTvrpzvr wBivevni hlkyvBin BC zCB,ve glzz rpvc lBr mCove hCCz lnnvin Swzz fv npfLvmivr iC l gwev nlzvb Og iTwn ewnu ylivewlzwtvnc
wi wn ovek wyheCflfzv iTli iTv :glBrfewvgv mlB fv gpzzk evhlwr wyyvrwlivzkc rvnhwiv iTv Tw,T mCove hCCz Hplzwik lBr gloCelfzv yCei,l,v
ylipewik heCgwzvb 8vgwBlBmwB, zCnnvn lev zwuvzk iC fv ovek Tw,Tb aTwn wn fvmlpnv wB npmT l nmvBlewC iTv –Swnn flBuwB, nknivy SCpzr lzyCni
mveilwBzk fv pBrve vEievyv nievnnb

'CSvovec iTv zwuvzwTCCr Cg npmT lB lmmvzveliwCB rewovB gwev nlzv wn zCSb Zv,lz lrowmv CB iTv lmmvzveliwCB ewnu Cg –Swnn :glBrfewvgv
wBrwmlivn iTli mTlB,vn iC iTv fCBrn» nmTvrpzvr ylipewik rlivn lev pBzwuvzkb aTv SwBr rCSB Cg l :glBrfewvg wBniwipiwCB wn zle,vzk SwiTwB
0OV;P»n mCBieCz ln –Swnn ev,pzliCe lBr evnCzpiwCB lpiTCewikc lBr iTvev wn BC »lpiCyliwm» lmmvzveliwCB Cg iTv :glBrfewvgvbAx ;CevCovec
vovB wg 0OV;P rvmwrvn iC lmmvzveliv iTv :glBrfewvgvc Sv rC BCi vEhvmi wi Swzz vEvmpiv l gwev nlzv Cg mCove hCCz lnnvin 5wyhzwmwizkc hpenpwB,
iTv gCemvr zwHpwrliwCB Cg zle,v oCzpyvn Cg evnwrvBiwlz yCei,l,v zClBn7 wg wi SCpzr evnpzi wB nw,BwgwmlBi zCnnvn iC wBovniCenb )v vEhvmi
0OV;P»n SCeuCpi nieliv,k Swzz fv Chiwywnvr iC npwi iTv wBivevnin Cg :glBrfewvg wBovniCen ln iTvk Swzz zwuvzk fv iTv CBzk ylivewlz mevrwiCen
Cg lB wBnCzovBi :glBrfewvg wBniwipiwCBb

OB mCBielni iC –Swnn :glBrfewvgvc iTv iveyn lBr mCBrwiwCBn Cg niepmipevr mCovevr fCBrn vEmzprv iTv hCnnwfwzwik Cg lmmvzveliwCB phCB
wnnpve wBnCzovBmkb aTwn evrpmvn lnnvi gwev nlzv ewnu lBr vBnpevn mCBiwBpliwCB Cg nmTvrpzvr wBivevni hlkyvBinc fpi yvlBn iTli zlive
ylipewB, mCovevr fCBrn lev yCev vEhCnvr iC mCove hCCz zCnnvn rpv iC iwyv npfCerwBliwCBb

4ETwfwi Fx npyylewnvn iTv lmmvzveliwCB evzlivr ewnun gCe –Swnn :glBrfewvgv lBr niepmipevr mCovevr fCBrn li iTv fv,wBBwB, Cg wnnpve
wBnCzovBmkb
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4ttcve Hrt2hovrm3 a2vt r2l leHiive nmmvhvenlH2r P2e tlecmlceva m2oveva ’2rat
TmmvhvenlH2r evhnlva eHt:t leHiiveva ’3 Httcve Hrt2hovrm3 P2e 5Pnra’eHvPv nra tlecmlceva m2oveva ’2rat

Acceleration aspects 
following issuer 
insolvency

Prinicipal payments continue 
to fall due according to 

scheduled bond maturity dates?
Scheduled interest payments

continue to fall due?

Time subordination of 
later maturing bonds 

maintained?
Pfandbriefe Probable Probable Probable
Structured covered bonds Yes Yes Yes

PsDSfCF asse:yA 'MICAisSA PCSIdfC

–iepmipevr mCovevr fCBrn Tlov mCBielmi flnvr heCivmiwCBn l,lwBni evgwBlBmwB,

8vgwBlBmwB, ewnu gCe niepmipevr mCovevr fCBrn wn ywiw,livr fk mCBielmi flnvr heCivmiwCBnc wBmzprwB, hev gpBrwB, evHpwevyvBin gCe
Tler fpzzvin lBrQCe vEivBrlfzv ylipewik niepmipevnb 'CSvovec wB mCBielni iC zlS flnvr mCovevr fCBrn wB 4D yvyfve nilivnc –Swnn
heC,elyyvn lev BCi evHpwevr iC ylwBilwB l .à2 rlk zwHpwrwik fpggveb aTv lhhzwmliwCB Cg uvk mCBielmi flnvr evgwBlBmwB, heCivmiwCBn gCe
–Swnn niepmipevr mCovevr fCBr heC,elyyvn wn npyylewnvr wB 4ETwfwi FIb

beczpzh /v

Nlecmlceva m2oveva ’2rat ’vrvPHl Pe2d m2rlenml ’ntva evPHrnrmHri ue2lvmlH2rt
-gv nuuhHmnlH2r 2P :v3 m2rlenml ’ntva evPHrnrmHri ue2lvmlH2rt P2e N6Htt tlecmlceva m2oveva ’2ra ue2ienddvt

Valiant UBS Credit Suisse
Bond acceleration 
upon issuer default?

No No No

Pre-funding 
requirement?

No Yes: Hard-bullet bonds need to 
be pre-funded by the issuer 

12-months ahead if the issuer 
rating falls below P-1

Yes: Hard-bullet bonds need to 
be pre-funded by the issuer 

12-months ahead if the issuer 
rating falls below P-1

Bond maturity 
extension?

Yes: Soft-bullet bonds extend their
 maturity date by 12-months if the 

issuer and guarantor fail to redeem 
the covered bonds on their 

scheduled maturity date

Yes: Soft-bullet bonds extend their
 maturity date by 12-months if the 

issuer and guarantor fail to redeem 
the covered bonds on their 

scheduled maturity date

Yes: Soft-bullet bonds extend their
 maturity date by 12-months if the 

issuer and guarantor fail to redeem 
the covered bonds on their 

scheduled maturity date

180-day liquidity 
buffer?

No No No

PsDSfCF asse:yA 'MICAisSA PCSIdfC

yrlvevtl enlv eHt6

aTv ewnu Cg wBivevni eliv ywnylimTvn gCe –Swnn :glBrfewvgv»n lBr niepmipevr mCovevr fCBrn wn zCS fvmlpnv fCiT lnnvin 5pBrvezkwB,
yCei,l,v zClBn7 lBr zwlfwzwiwvn zle,vzk hlk gwEvr eliv wBivevnic ln 4ETwfwi FF nTCSnb
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4r N6HlkvehnraG hneivh3 PHbva enlv nttvltG PHbva enlv ’2rat
Ngnev 2P PHbva enlvG nt n ) 2P l2lnh 2cltlnraHri

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

UK

Switzerland

Sweden

Norway

Netherlands

Italy

Germany

France

Austria
Share fixed-rate covered bonds Share fixed-rate loans in cover pool

Dm-xy Izhc dl@-zxzxf zxhldlyh d-hl Tzezxf uldzmn mT alyy hc-x E ol-d smjxhln -y Tam-hzxf
PsDSfCF asse:yA 'MICAisSA PCSIdfCh P,dAA fCMiSoR (oMB PUw

dCeeCSve rvglpzi ewnu Cg gwEvr eliv yCei,l,vn wn zvnn nvBnwiwov iC ewnwB, wBivevni elivn iTlB gzCliwB, eliv yCei,l,vnc l mevrwi hCnwiwovb

-CBovenvzkc gwEvr eliv zClBnc wB hleiwmpzle SwiT zCB, gwEwB, hvewCrnc wBmevlnv iTv ewnu Cg yleuvi zCnnvn STvB lnnvin lev nCzrb 'CSvovec iTwn
ewnu wn ivyhvevr fk iTv nTCei rpeliwCB Cg –Swnn yCei,l,vn3 ln 4ETwfwi F$ nTCSnc fk mCBielni iC hvve mCpBiewvnc iTv gwEvr eliv hvewCrn Cg
–Swnn yCei,l,vn lev ,vBvelzzk nTCeive iTlB iTli Cg mCovevr fCBrn lBr :glBrfewvgvb

beczpzh /5

N6Hlkvehnra 6Hlg PHbHri uveH2at 2P nttvlt tg2elve lgnr lgnl 2P m2oveva ’2rat
7vdnHrHri lved 2P d2elinivt nra m2oveva ’2ratG Hr 3vnet

 -  2  4  6  8  10  12  14  16  18  20

UK

Switzerland

Sweden

Norway

Netherlands

Italy

Germany

France

Austria
 Remaining term covered bonds  Remaining term cover pool

PsDSfCF asse:yA 'MICAisSA PCSIdfCh P,dAA fCMiSoR (oMB PUw

fceevrmL eHt6

–Swnn :glBrfewvgv lev BCi vEhCnvr iC mpeevBmk ywnylimTvn fvmlpnv lzz :glBrfewvgvc wBiveyvrwliv zClBn lBr yCei,l,v zClBn lev
rvBCywBlivr wB –Swnn gelBmn lBr iTv pBrvezkwB, heChveiwvn lev lzz zCmlivr wB –SwitvezlBrb -Covevr fCBr heC,elyyvn wB hvve mCpBiewvn
Cpinwrv iTv vpeC levl lev ikhwmlzzk vEhCnvr iC mpeevBmk ewnu fvmlpnv iTvk evzk CB yCev BCB rCyvniwm gpBrwB,c wB hleiwmpzle geCy iTv
vpeC levlb 4ETwfwi F6 mCyhlevn iTv nTlevn Cg rCyvniwm mpeevBmk rvBCywBlivr mCovevr fCBrn lmeCnn uvk 4peChvlB yleuvinc wBmzprwB,
iTv –Swnn :glBrfewvgv yleuvib
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N6Htt 5Pnra’eHvPv gnov r2 mceevrm3 eHt:
Ngnev 2P ’2rat Httcva Hr a2dvtlHm ot P2evHir mceevrm3G nt ) 2P l2lnh m2oveva ’2rat 2cltlnraHri Hr tvhvmlva Lce2uvnr dne:vlt
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Austria France Germany Italy Netherlands Norway Sweden Swiss
Pfandbriefe

United Kingdom

Domestic currency FX - euro FX - other

PsDSfCF asse:yA 'MICAisSA PCSIdfC

–wywzlezkc lzz yCei,l,v zClBn flmuwB, niepmipevr mCovevr fCBrn lev rvBCywBlivr wB –Swnn gelBmnb 'CSvovec CBzk KlzwlBi vEmzpnwovzk
wnnpvn –Swnn gelBm mCovevr fCBrn3 Dd– lBr -evrwi –pwnnv zle,vzk wnnpv vpeC rvBCywBlivr mCovevr fCBrnc ,wowB, ewnv iC mpeevBmk ewnub
4ETwfwi Fà nTCSn iTv mpeevBmk rwniewfpiwCB Cg mCovevr fCBrn wnnpvr fk –Swnn niepmipevr heC,elyyvnb

beczpzh /7

C2 P2evHir vbmgnriv eHt: P2e 9nhHnrlzt m2oveva ’2rat
Ngnev 2P m2oveva ’2rat ’3 mceevrm3

Programme CHF EUR NOK
Valiant 100% 0% 0%
UBS 0% 95% 5%
Credit Suisse 0% 100% 0%

3cl smwld umma mT -aa udmfd-@@ly zy nlxm@zx-hln zx NIzyy 4d-xs
PsDSfCF asse:yA 'MICAisSA PCSIdfC

dCiT Dd– lBr -evrwi –pwnnv pnv nSlhn iC Tvr,v mpeevBmk ewnub OB vlmT mlnvc iTv wnnpve lmin ln nSlh mCpBivehleikc fpi iTvev lev eliwB,
iew,,ven evHpwewB, iTvy iCq

5w7 hCni mCzzlivelz CB rCSB,elrv fvzCS PA3 lBr

5ww7 gwBr l evhzlmvyvBi mCpBivehleik CB rCSB,elrv fvzCS Pxb

aTvnv eliwB, iew,,ven ywBwywtv iTv mCpBivehleik mevrwi ewnu Cg iTvnv wBiveBlz nSlh leelB,vyvBinb aTv nSlhn lmiwoliv CBzk phCB iTv
lmiwoliwCB Cg iTv ,plelBivv Cg iTv mCovevr fCBrnc nC zlivni phCB wBnCzovBmk Cg iTv wnnpveb

31. IvePSednrmv levrat
31- fShhnlvenh tmSevt nev hS2A evPhvmlHri lgv hS2 mevaHl eHt6 SP lgv mSove uSSht
)v pnv mCzzlivelz nmCevn iC yvlnpev iTv mevrwi ewnu Cg mCove hCCz lnnvinb aTv zCSve iTv mCzzlivelz nmCevc iTv zCSve iTv mevrwi ewnu Cg iTv
mCove hCCzb %pe mCzzlivelz nmCev gCe vlmT –Swnn :glBrfewvgv lBr niepmipevr mCovevr fCBr heC,elyyv wn F9c STwmT wn nw,BwgwmlBizk zCSve
iTlB iTv ,zCflz lovel,v gCe yCei,l,v heC,elyyvn 5àbA97c ln 4ETwfwi FW nTCSnbAI
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beczpzh /8

FevaHl >cnhHl3 2P N6Htt d2eliniv m2ove u22ht Ht ove3 tle2ri m2duneva l2 ih2’nh noveniv
Toveniv m2hhnlvenh tm2evt nme2tt m2oveva ’2ra ue2ienddvtG nt ) 2P m2ove u22h onhcv
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PsDSfCF asse:yA 'MICAisSA PCSIdfC

31N fSove uSSh hSttvt nev hS2A Hr hHrv 2Hlg uvve dne6vlt
-Cove hCCz zCnnvn lev lB vniwyliv Cg iTv lyCpBi Cg mCove hCCz lnnvin iTli SCpzr fv SewiivB rCSB gCzzCSwB, lB wnnpve rvglpzibAF OB
uvvhwB, SwiT yCni CiTve yleuvinc iTv zle,vni mCyhCBvBi Cg –Swnn mCove hCCz zCnnvn evzlivn iC yleuvi ewnuc STwmT wBmzprvn evgwBlBmwB,c
wBivevni eliv lBr mpeevBmk ewnunb 0Ce –Swnn heC,elyyvnc Sv vEhvmi lovel,v mCove hCCz zCnnvn Cg .x9c STwmT wn zCSve iTlB iTv .à9 ,zCflz
lovel,vc gCe iTv evlnCBn rvnmewfvr wB –vmiwCB Ibx lBr IbI lfCov 54ETwfwi $27bA$
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Lbuvmlva m2ove u22h h2ttvt =F5B( Hr N6Hlkvehnra nev h26ve lgnr P2e d2tl 2lgve dne:vlt
B2ttvt acv l2 m2hhnlvenh eHt: nra dne:vl eHt:G nt ) 2P m2ove u22h onhcv
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PsDSfCF asse:yA 'MICAisSA PCSIdfCA

OB iTv hvewCr gCzzCSwB, l :glBrfewvg wBniwipiwCB»n glwzpevc iTv –Swnn gwBlBmwlz nknivy Swzz fv pBrve Tw,T nievnnc iTv hvegCeylBmv Cg mCove
hCCz yCei,l,v zClBn Swzz zwuvzk fv ylivewlzzk lggvmivr lBr iTv ChiwCBn iC zwHpwrliv yCei,l,vn Swzz Tlov fvmCyv ovek zwywivrb aTv
lyCpBi Cg mCove hCCz zCnnvn gCe –Swnn :glBrfewvgv wn iTvevgCev yCev pBmveilwB iTlB gCe l ikhwmlz mCovevr fCBr heC,elyyv flmuvr fk l
nwB,zv flBub Oi wn hleiwmpzlezk rvhvBrvBi CB iTv ev,pzliCe»n hpenpvr SCeuCpi nieliv,k lBrc wyhCeilBizkc win iwyv TCewtCBb

'CSvovec vovB gCzzCSwB, l :glBrfewvg wBniwipiwCB»n glwzpevc Sv lnnpyv iTli l Bpyfve Cg CSBve flBun Swzz mCBiwBpv iC yluv gpzz lBr
iwyvzk hlkyvBin pBrve iTvwe wBiveyvrwliv zClBnc iTvevfk vggvmiwovzk nTwvzrwB, :glBrfewvgv geCy yCei,l,v zClB hvegCeylBmv ewnub )v
lznC vEhvmi iTli iTv yCei,l,v mCove hCCz Hplzwik Swzz fv ylwBilwBvr li l Tw,T zvovz ph iC iTv wBnCzovBmk Cg lB CSBve flBuc ,wovB win
Cfzw,liwCB iC evhzlmv BCB hvegCeywB, zClBn lBr ylwBilwB mCyywiivr %- zvovznb 0peiTvec iTvev wn vnnvBiwlzzk BC yleuvi ewnu gCe lBk
hCeiwCB Cg iTv :glBrfewvgv iTli wn nvmpevr SwiT wBiveyvrwliv zClBn ,elBivr iC CSBve flBun iTli mCBiwBpv ln ,CwB, mCBmveBnc ln iTv
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wBiveyvrwliv zClBn gpzzk ylimT iTv :glBrfewvgv»n nmTvrpzvr ylipewik rlivb aTwn wn l hleiwmpzle nievB,iT Cg –Swnn :glBrfewvgv mCyhlevr iC
mCovevr fCBr heC,elyyvn flmuvr fk nwB,zv flBunc lBr Sv iluv lmmCpBi Cg wi wB Cpe mCove hCCz zCnn lnnvnnyvBib

-Cove hCCz zCnnvn lev glwezk mCBnwnivBi lmeCnn –Swnn heC,elyyvnc elB,wB, geCy .A9 5:d'7 iC .$9 5Dd– lBr -evrwi –pwnnv7c ln 4ETwfwi
$. nTCSnb aTv Tw,Tve mCove hCCz zCnnvn Cg Dd– lBr -evrwi –pwnnv evzliwov iC KlzwlBi lev l evgzvmiwCB Cg iTv heC,elyyvn» mpeevBmk ewnu
vEhCnpevb

beczpzh 5E

Toveniv 2P m2ove u22h h2ttvt Pe2d aHPPvevrl tmvrneH2t Ht >cHlv tHdHhne nme2tt N6Htt ue2ienddvt
F2ove u22h h2tt vbuvmlnlH2rt P2hh26Hri Httcve avPnchl P2e lgv N6Htt m2oveva ’2rat

Covered bond rating Collateral risk Market risk Cover pool losses
PBH Aaa 3% 9% 12%

PBZ Aaa 3% 11% 14%

Valiant Aaa 3% 10% 13%

UBS Aaa 3% 13% 16%

Credit Suisse Aaa 3% 13% 16%

PsDSfCF asse:yA 'MICAisSA PCSIdfC

31b :H6vhHgSSa SP lHdvhL unLdvrl Ht zIeSqnqhvz PSe s2Htt ueSienddvt
%pe iwyvzk hlkyvBi wBrwmliCe 5a:O7 wBrwmlivn iTv heCflfwzwik iTli mCovevr fCBr hlkyvBin SCpzr mCBiwBpv iC fv ylrv CB iwyv
gCzzCSwB, l rvglpzi Cg iTv wnnpvec lBr zwywin iTv phzwgi iTli mCovevr fCBr eliwB,n mlB lmTwvov Cove iTv wnnpve»n -Covevr dCBr PBmTCebA6

aTv Tw,Tve iTv heCflfwzwik Cg iwyvzk hlkyvBic iTv Tw,Tve iTv hCivBiwlz eliwB, phzwgi Cove iTv wnnpve»n -Covevr dCBr PBmTCeb

%pe a:O gCe lzz –Swnn :glBrfewvgv lBr niepmipevr mCovevr fCBrn wn »:eCflfzv»c wBrwmliwB, l iwyvzk hlkyvBi heCflfwzwik Cg F2 6F9
gCzzCSwB, glwzpev Cg iTv wnnpveb aTv »:eCflfzv» a:O wBrwmlivn iTlic lzz vznv fvwB, vHplzc iTv mevrwi nievB,iT Cg iTv mCovevr fCBrn Tln l
evzliwovzk nw,BwgwmlBi rvhvBrvBmv CB iTv nphhCeiwB, mevrwi wBniwipiwCBb PmeCnn 4peChvc leCpBr Tlzg Cg lzz mCovevr fCBr heC,elyyvn Tlov
l »:eCflfzv» a:Oc STwzv heC,elyyvn wB nvovelz hvve mCpBiewvn Tlov l Tw,Tve a:O 54ETwfwi $A7b
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5e2ienddvt Hr N6Hlkvehnrazt uvve dne:vlt gnov n gHigve -54 lgnr N6Htt ue2ienddvt
-3uHmnh -54 mnlvi2e3 2P m2oveva ’2ra ue2ienddvt Hr tvhvmlva m2crleHvt
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YIy mSrtHavenlHSrt PSe s2Htt IPnraqeHvPv nra s2Htt tlecmlceva mSoveva qSrat

aTv mCBnwrveliwCBn iTli rewov iTv »:eCflfzv» a:O lnnvnnyvBi rwggve gCe :glBrfewvgv lBr niepmipevr mCovevr fCBrnb ;Cni Cg iTv wBrwowrplz
a:O rewoven gCe :glBrfewvgv lev ovek nieCB,cAà fpi iTv Covelzz a:O wn mlhhvr iC »:eCflfzv» rpv iC pBmveilwBik ln iC STviTve :glBrfewvgv
SCpzr fvmCyv wyyvrwlivzk rpv gCe evhlkyvBi gCzzCSwB, wBnCzovBmk Cg iTv :glBrfewvg wnnpve 5nvv –vmiwCB IbI7b OB mCyhlewnCBc
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niepmipevr mCovevr fCBrn» uvk SvluBvnn wn iTv zlmu Cg nknivywm lBr gwBlBmwlz yleuvi nphhCeic STwzv iTvwe zwlfwzwik mTlelmivewniwmn lev
yCev gloCpelfzv ln iTv fCBrn» ylipewik vEivBnwCB ywiw,livn lnnvi gwev nlzv ewnub

4ETwfwin $x lBr $I nTCS iTv uvk rewoven Cg Cpe »:eCflfzv» a:O lnnvnnyvBi gCe :glBrfewvgv lBr niepmipevr mCovevr fCBrnc evnhvmiwovzkb
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pchlHuhv tlevrilgt P2e 5Pnra’eHvPvG ’cl -54 mnuuva ’3 5Pnra’eHvPvzt hHn’HhHl3 mgnenmlveHtlHmt
jeHovet 2P zue2’n’hvz -54 P2e 5Pnra’eHvPv

Drivers of 
'Probable' 
TPI

TPI positive (+)
TPI negative (-) Relevant characteristics

+
Intermediate loans give direct recourse to a large number of owner banks that are representative of the Swiss banking 

system, but there is no joint liability.

+ Intermediate loans are secured by high-quality mortgages, mostly over residential properties. Maximum LTV of 67%.

+
High minimum OC requirements,with possibility for Pfandbrief issuer to demand higher OC from owner banks in certain 

cases. Asset encumbrance limits support owner banks' ability to provide additional OC.

+
High mortgage pool quality will be maintained until owner bank insolvency (requirements to replace non-performing 

loans and potential revaluation if property prices fall).

+ Short mortgage terms reduce asset-liability maturity mismatches.

- Hard bullet bonds.

-
Risk of acceleration and asset fire sale upon insolvency of the Pfandbrief issuer. However, this is not our base case 

expectation.

+
Intermediate loans are fully matched with the Pfandbriefe, so going-concern owner banks will continue to provide cash 

flows to meet scheduled Pfandbriefe payments following issuer default.

+
Low asset-liability scheduled maturity mismatches because (i) contractual term of mortgage loan is relatively short and 

(ii) contractual term of Pfandbriefe is relatively long, compared to most covered bond programmes 

+ No currency risk.

+
No interest rate risk between Pfandbriefe and intermediate loans. Mismatches to underlying mortgage loans low 

because most loans have fixed interest rates (100% of Pfandbriefe are fixed rate).

+ Only two institutions designated by law to act as refinancing vehicle, but open to all Swiss mortgage lenders.

+ Business activity of Pfandbrief issuer limited to fullfill the role as refinancing platform.

+
If an owner bank or a Pfandbrief institution is at risk of failing, FINMA as financial regulator and resolution authority has 

broad powers to intervene. 

+
Cover pool administrator appointed by FINMA upon owner bank insolvency, tasked with full and timely repayment of 

intermediate loans, and hence Pfandbriefe

- No limitation on investment property or commercial real estate financings.

- No requirement to build up loss absorbing capital buffers, which could facilitate the resolution of an Pfandbrief 
institution and reduce the risk of its insolvency.

- Limited reporting and data transparency requirements.

+ Swiss Pfandbriefe are eligible collateral for Swiss central bank funding.

+
Strong historic performance reflects market confidence in the instrument. Pfandbriefe seen as government bond 

surrogate.

+
Stringent regulatory oversight; for example, valuation guidelines and Pfandbrief by-laws, including minimum OC levels, 

require approval of the Swiss Federal Council.

In case of PBZ: member banks are owned by Swiss cantons, some benefiting from a cantonal guarantee. 

+
Almost all Swiss mortgage lenders are owner banks, and therefore stakeholders benefiting from a functioning 

Pfandbrief system. However, owner banks are competitors and business interests could diverge over time. 

-
High correlation between the Pfandbrief issuers and the wider Swiss banking system, reducing the likelihood of timely 

payment following issuer default.

Asset 
characteristics

Currency / 
interest rate risk

Liability 
characteristics 

Systemic 
and 
financial market 
support

Legal 
framework
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beczpzh 5v

Nle2ri nttvl nra hHn’HhHl3 mgnenmlveHtlHmt ’nhnrmva ’3 hnm: 2P hviHthnlH2r nra t3tlvdHm tcuu2el
jeHovet 2P zue2’n’hvz -54 P2e tlecmlceva m2oveva ’2rat

Drivers of 
'Probable' 
TPI

TPI positive (+)
TPI negative (-) Relevant characteristics

+
High-quality mortgages, secured over residential properties. LTV limit depends on CB programme but maximum is 80% 

of property market value, in line with European market standards.

+
Expectation that issuer's would increase the OC commitment to maintain their Aaa rating, although there is no 

obligation for the issuer to do this. If covered bonds are downgraded, the last OC consistent with a Aaa rating remains 
locked-in with few exceptions.

+
Expectation that high pool quality will be maintained until issuer default as non-performing loans count less in the asset 

coverage requirement.

+ Short mortgage terms reduce asset-liability maturity mismatches.

+
Pre-funding requirements or soft bullet bonds (with 12-month maturity extension) mitigate refinancing risk by reducing 

the likelihood of asset fire-sales. 

+ No acceleration of structured covered bonds triggered by issuer insolvency.

+
Typically low asset-liability maturity mismatch because contractual term of mortgage loan is relatively short compared 

to most covered bond programmes.

-
Some covered bond programmes exhibit significant currency risk as the bonds are denominated in non-CHF currency 

(typically euro).

+
Currency risks are hedged, typically via swaps provided by counterparties belonging to the issuer. Rating triggers 

mitigate counterparty default risk.

+ Interest rate mismatches are limited because most covered bonds and assets have fixed rates.

+
Rating triggers require the issuer to use reasonable efforts to replace itself in respect of its servicing, cash 

management and account bank roles, thereby reducing operational risks and linkage to the issuer.

-
No dedicated covered bond legislation or covered bond specific regulatory oversight. Implicitly this also means less 

standardisation of programmes accross the Swiss market.

-
According to the transaction documents, the guarantor will not be able to sell the entire cover pool at once but is 

restricted by the staggered maturity of the pre-funding obligations that largely mirror the bonds' maturity profile.

- Complex operational requirements; e.g. multiple notices are needed for the guarantor to access cover pool cash flows.

- For soft bullet bonds, no 180-day liquidity buffer to support timely covered bond payments following issuer default. 

- Systemic support lower than for law-based Pfandbriefe.

- Structured covered bonds are not eligible collateral for Swiss central bank funding.

-
The issuers of structured covered bonds are also owner banks of the Pfandbrief issuers and participate in the 

Pfandbrief system. Having Pfandbriefe as well established alternative funding source may reduce the likelihood of 
support for the structured covered bond programmes.

+
Prime, standardised assets that would attract the interest of other Swiss banks if they look to expand their footprint in 

the mortgage market.

Asset 
characteristics

Liability 
characteristics 

Contractual 
framework

Systemic 
and 
financial market 
support

Currency / 
interest rate risk
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31T fSdqHrnlHSr SP YIy :vv2nL nra tceuhct Cf ueSlvmlt ninHrtl mevaHl UcnhHlL avlveHSenlHSr SP Httcvet
%pe a:O zvvSlk rvnmewfvn iTv Bpyfve Cg BCimTvn iTv -Covevr dCBr PBmTCe Cg iTv wnnpve mCpzr fv zCSvevr SwiTCpi iew,,vewB, l
rCSB,elrv Cg mCovevr fCBrn 5npfLvmi iC mveilwB lnnpyhiwCBn7b Oi evgzvmin fCiT iTv a:O lnnvnnyvBi Cg iTv heC,elyyv lBr iTv mevrwi
nievB,iT Cg iTv wnnpveb

–Swnn mCovevr fCBr heC,elyyvn Tlov lB lovel,v a:O zvvSlk Cg gCpe BCimTvnc STwmT wn nieCB, mCyhlevr iC CiTve uvk yleuvin 54ETwfwi
$F7b
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beczpzh 5/

N6Htt ue2ienddvtz -54 Bvv6n3 Ht tle2ri
Toveniv -54 hvv6n3G Hr rcd’ve 2P enlHri r2lmgvtG P2e ue2ienddvt Hr tvhvmlva dne:vlt
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aTv ,evlive iTv mCyfwBvr zvovzn Cg a:O ZvvSlk lBr npehzpn %-cAW iTv yCev eCfpni l mCovevr fCBr heC,elyyv wn zwuvzk iC fv l,lwBni l
rvivewCeliwCB wB iTv mevrwi Hplzwik Cg iTv wnnpve Ce nphhCeiwB, flBunb Og iTv mevrwi Hplzwik Cg iTv wnnpve 5Ce nphhCeiwB, flBun7 rvmzwBvnc iTv
mevrwi Hplzwik Cg iTv mCovevr fCBrn mlB fv nphhCeivr fk lrrwB, gpeiTve %- iC iTv heC,elyyvb

%B l ,zCflz mCyhlewnCBc –Swnn :glBrfewvgv lev hleiwmpzlezk eCfpni l,lwBni mevrwi rvivewCeliwCBb %Bzk .F9 Cg iTv AI6 mCovevr fCBr
heC,elyyvn elivr fk ;CCrk»n Tlov l a:O ZvvSlk Cg F BCimTvn Ce yCevb ;Cev nhvmwgwmlzzkc Cpi Cg .A$ Pll elivr yCei,l,v mCovevr fCBr
heC,elyyvnc Lpni AW heC,elyyvn Tlov l a:O ZvvSlk Cg li zvlni F BCimTvn lBr CBzk .2 Tlov l a:O ZvvSlk Cg li zvlni $ BCimTvnb

4ETwfwi $$ nTCSn iTv a:O ZvvSlk lBr npehzpn %- Cg –Swnn :glBrfewvgv lBr niepmipevr mCovevr fCBrn wB mCyhlewnCB iC CiTve uvk
yleuvinb aTv mCyfwBliwCB Cg Tw,T a:O ZvvSlk lBr Tw,T npehzpn %- wBrwmlivn iTli l mCovevr fCBr heC,elyyv wn hleiwmpzlezk eCfpni
l,lwBni l rvivewCeliwCB Cg iTv wnnpve»n mevrwi nievB,Tinb
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N6Htt 5Pnra’eHvPv nev 6vhh ue2lvmlva ninHrtl lgv eHt: 2P 6vn:ve Httcvet nra tcuu2elHri ’nr:t
-54 hvv6n3 nra tceuhct EF P2e N6Htt d2eliniv m2oveva ’2ra ue2ienddvt nra tvhvmlva dne:vlt
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313 s2Htt IPnraqeHvPv gnov uvePSedva tleSrihL Hr lHdvt SP dne6vl tlevtt
–Swnn :glBrfewvgv ivBr iC CpihvegCey wB hvewCrn Cg Tvw,TivBvr nievnnc SwiT mCyhlelfzv nlgv TlovB Hplzwiwvn iC iTv nieCB,vni mCovevr
fCBr yleuvin npmT ln MveylB :glBrfewvgvb 4ETwfwi $6 nTCSn iTv rvovzChyvBi Cg BvS fCBr wnnplBmv lmiwowik lBr nhevlrn Cg –Swnn
:glBrfewvgv rpewB, hvewCrn Cg heCBCpBmvr yleuvi rwnephiwCBbx2 akhwmlzzkc rpewB, l gwBlBmwlz mewnwnc iTv lfwzwik Cg wnnpven iC hzlmv mCovevr
fCBrn wB iTv yleuvi wn mCBnielwBvrc mlpnwB, nCyv iC hCnihCBv gpBrwB, hzlBn wB iTv vEhvmiliwCB Cg yCev gloCelfzv hewmwB, mCBrwiwCBn
wB iTv gpipev lBr nCyv iC evzk CB iTvwe mvBielz flBu ln zvBrve Cg zlni evnCeib 'CSvovec :glBrfewvgv Tlov ylwBilwBvr yleuvi lmmvnn
iTeCp,TCpi lzz hvewCrn Cg yleuvi nievnnc vEmvhi rpewB, iTv Tvw,Ti Cg iTv ,zCflz gwBlBmwlz mewnwnb
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Lbmvul Hr s..RG hHdHlva tuevna 6HavrHri nra m2rlHrcva Httcnrmv nmlHoHl3 aceHri dne:vl aHteculH2rt
Fgnriv 2P rv6 Httcnrmv tuevnat nra Httcnrmv nd2crl P2e 5Pnra’eHvPv aceHri lHdvt 2P dne:vl aHteculH2rt

   Level of new issuance activity

Market disruptions vs government bonds vs 10 year asset swaps time span (primary market placements)

Coronavirus 17 bps 36 bps 2 months Strong activity
2008 global financial crisis 39 bps 32 bps 10 months Largely absent
Euro area sovereign debt crisis 26 bps 20 bps 7 months Regular
CHF-euro dislocation 17 bps 10 bps 1 month Weak activity
Greece IMF default 14 bps 0 bps 1 month Strong activity

Widening of Pfandbrief spreads

PsDSfCF zDCSf)CS GoMisMoR(oMBh asse:yA 'MICAisSA PCSIdfC

GpewB, iTv yCni evmvBi yleuvi ipefpzvBmv wB ;lemT A2A2c –Swnn :glBrfewvgv wBwiwlzzk vEhvewvBmvr BCilfzv nhevlr SwrvBwB,b 'CSvovec
nhevlrn Hpwmuzk evielmvr lBr wnnplBmv lmiwowik mCBiwBpvr pBlflivr iTeCp,TCpi iTv mewnwnc ln 4ETwfwi $à nTCSnb
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5Pnra’eHvP Httcnrmv gnt m2rlHrcva ndHa m2e2rnoHect aHteculH2rt
Fgnriv 2P rv6 Httcnrmv tuevnat nra Httcnrmv nd2crlt P2e N6Htt 5Pnra’eHvPv
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aTv zle,vni nhevlr SwrvBwB, gCe –Swnn :glBrfewvgv Cmmpeevr fviSvvB /pzk A22à lBr Phewz A22Wc li iTv Tvw,Ti Cg iTv ,zCflz gwBlBmwlz
mewnwnc lBr iTwn Sln lmmCyhlBwvr fk l rvmzwBv wB wnnplBmv lmiwowik 54ETwfwi $W7b 'CSvovec CiTve mCovevr fCBr yleuvin vEhvewvBmvr vovB
Swrve nhevlr SwrvBwB, rpewB, iTwn hvewCr lBr ,evlive wnnplBmv rwnephiwCBb
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4r s..RG N6Htt 5Pnra’eHvPv tuevnat 6Havrva nra Httcnrmv 6nt Hrlveeculva
Fgnriv 2P rv6 Httcnrmv tuevnat nra Httcnrmv nd2crlt P2e N6Htt 5Pnra’eHvPv
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51. Bv2 enlHrit nra Httcnrmv levrat
51- Bv2 enlHrit
)v rwr BCi lnnw,B lBk eliwB,n iC BvS –Swnn mCovevr fCBr heC,elyyvn wB A2A.b

51N yttcnrmv levrat
OB iTv Hpleive vBrwB, Gvmvyfve A2A.c Sv Tlov lnnw,Bvr eliwB,n iC lhheCEwylivzk -'0 .FF fwzzwCB Cg CpinilBrwB, –Swnn :glBrfewvgv lBr
niepmipevr mCovevr fCBrnc nvv 4ETwfwi 62b
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F2oveva ’2ra Httcnrmv gnt Hrmevntva Hr evmvrl 3vnet
-2lnh nd2crl 2P 2cltlnraHri N6Htt 5Pnra’eHvPv nra tlecmlceva m2oveva ’2rat
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k1. EnlHri nmlHSr tcddneL
)v Tlov iluvB BC eliwB, lmiwCBn CB –SwitvezlBr»n mCovevr fCBrn wB A2A. lBr kvle iC rliv A2AAb
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71. GSSaL9t evhnlva ucqhHmnlHSrt
FevaHl 2uHrH2rx

1 MCoveByvBi Cg –SwitvezlBr s Pll nilfzvc VCovyfve A2A.

Nvml2e Hr avulg

1 –SwitvezlBr ;lmeC :eCgwzvq –ieCB,Nc ;lemT A2A.

1 dlBuwB, –knivy %pizCCuq –SwitvezlBrc ;lemT A2A.

1 aw,Tive wBovniyvBi heChveik zvBrwB, wn mevrwi hCnwiwov gCe –Swnn flBunc mCovevr fCBrn lBr 8;d–c /lBplek A2A2

1 –SwitvezlBr evlmiwolivn mlhwilz fpggve CB flBun» evnwrvBiwlz evlz vniliv lnnvinc l mevrwi hCnwiwovc /lBplek A2AA

Nvml2e ue2PHhvx

1 -Covevr dCBrnq –vmiCe phrliv s ⅓I A2A.q :Cnwiwov ev,pzliCek mTlB,v wB 4peChv Swzz nphhCei mCovevr fCBrn» mevrwi Hplzwik wB A2AAc
Gvmvyfve A2A.

4ttcve m2ddvrlx

1 -evrwi %hwBwCBq KlzwlBi dlBu PM  ;Cei,l,v -Covevr dCBrnc ;lemT A2A.

1 PBBCpBmvyvBiq OBmevlnvr phzwgi gCe –Swnn mCovevr fCBr heC,elyyvn wBmevlnvn iTvwe eliwB, eCfpniBvnnc –vhivyfve A2A.

Bvinh Pendv62e:tx

1 –Swnn :glBrfewvgvq :eChCnvr lyvBryvBin iC :glBrfewvg zlS lev mevrwi hCnwiwovc .6 /pBv A2.W

1 –Swnn :glBrfewvgvq Dhrliv iC flBu evnCzpiwCB gelyvSCeu Swzz nievB,iTvB –Swnn :glBrfewvgvc $ /pzk A2A2

7nlHri dvlg2a2h2i3x

1 ;CCrkJn PhheClmT iC 8liwB, -Covevr dCBrnc Gvmvyfve A2A.

qv’univtx

1 ;CCrk»n mCovevr fCBrn Svfhl,v

aC lmmvnn lBk Cg iTvnv evhCeinc mzwmu CB iTv vBiek lfCovb VCiv iTli iTvnv evgvevBmvn lev mpeevBi ln Cg iTv rliv Cg hpfzwmliwCB Cg iTwn
evhCei lBr iTli yCev evmvBi evhCein ylk fv lolwzlfzvb Pzz evnvlemT ylk BCi fv lolwzlfzv iC lzz mzwvBinb
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'uuvraH’ -p :Hr6 lS vnmg s2Htt mSoveva qSra ueSienddv

beczpzh 6E

BHr: l2 6v’tHlv 2P vnmg m2oveva ’2ra ue2ienddv
O2hh26 lgv hHr: ’vh26 l2 evnmg lgv 6v’tHlv 2P vnmg m2oveva ’2ra ue2ienddv

Programme Name Covered bond rating
Pfandbriefbank schweizerischer Hypothekarinstitute - Mortgage Covered Bonds Aaa
Pfandbriefzentrale der schweizerischen Kantonalbanken - Mortgage Covered Bonds Aaa
Valiant Bank AG - Mortgage Covered Bonds Aaa
UBS AG - Mortgage Covered Bonds Aaa
Credit Suisse AG - Mortgage Covered Bonds Aaa

PsDSfCF asse:yA 'MICAisSA PCSIdfC

'uuvraH’ Np scddneL SP s2Hlwvehnrazt tSmHnh tvmceHlL rvl
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N2mHnh tvmceHl3 rvl Ht tle2riG Hr hHrv 6Hlg uvve m2crleHvt
EoveoHv6 2P :v3 vhvdvrlt 2P N6Hlkvehnrazt Hrm2dv tcuu2el dvntcevt

Type of support Who is covered? What is covered? Main financial support

Sickness 
insurance

All residents in Switzerland Health care cost Health care cost

Continued 
income in case 
of sickness

No compulsory social insurance. 
Private insurance can be obtained, 

many employers provide this.

As per private insurance contract. Often 80% of salary.

Accident 
insurance

All employees & unemployed Occupational accidents & diseases and, 
under conditions, non-occupational 

accidents

80% of insured salary, up to cap of CHF 148,200 annually.

Unemployment 
insurance

All employees, if employed at least 12 
months over the past 24 months

Unemployment, reduction in working 
hours, employer insolvency

70%-80% of average pay up to cap of CHF 12,350 per 
month. Time-limited to about 1 year if employed for at least 

18 months, or to about 1.5 years if over the age of 55.

Invalidity 
benefits

All residents in Switzerland Helplessness allowance (need of 
permanent care)

Ranges from CHF 478 to CHF 1,912 per month depending 
on degree of helplessness.

Invalidity pension Employees and self-employed Work incapacity of at least 40% for 1 year 
and continuing

Depends on degree on invalidity and amount of 
accumulated old-age pillar 1 pension benefits. 50% of pillar 

1 pension of 50% invalidity; 100% of pillar 1 pension from 
70% invalidity.

Old-age pension Pillar 1: Employees and self-employed
Pillar 2: Employees earning more than 

CHF 21,510 annually

Starting form 65 (men), 64 (women) years 
old

Pillar 1 (unfunded pension scheme): Benefit depends on 
number of years contributed and average annual income. 

Ranges from CHF 14,340 to CHF 28,680 annually. 
Pillar 2 (funded pension scheme): 6.8% of accumulated 

assets is paid out.
Social 
assistance

All residents in Switzerland Basic needs to guarantee a dignified 
human existence

Monthly payment depends on household size: CHF 997 (1 
person), CHF 1,525 (2 persons), then increasing by about 

CHF 200-300 per additional person.

PsDSfCF vDSsmCoM rsbbdAAdsMh gdSCfisSoiC 9CMCSoR OsS vbmRs:bCMih AsfdoR oOOodSA oMe dMfRDAdsM

VrarSlvt
S …rhvtt 2lgve6Htv tlnlvaG lgHt evuvel Ht ’ntva 2r nonHhn’hv HrP2ednlH2r nl lgv vra 2P W[S s.s.Q1

s Nvv vbgH’Hlt 2r onmnrm3 enlvt nra ’cHhaHri m2duhvlH2r enlvt1

M -gv N6Htt mvrlenh ’nr: r2lvt Hr Hlt OHrnrmHnh Nln’HhHl3 7vu2el s.sS lgnl Hlt 2oveonhcnlH2r vtlHdnlv Ht tvrtHlHov l2 lgv vo2hclH2r 2P Hrlvevtl enlvt1 -gv
2oveonhcnlH2r Ht M.) 6gvr nttcdHri evnh d2eliniv enlvt nl lgv gHtl2eHm noveniv 2P s1f)G ’cl I) nttcdHri n evnh d2eliniv enlv 2P S1.)G mh2tve l2 lgv
hvovh Hr s.sS1
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y Er n ’e2nave dvntcevG N6Htt ueHonlv tvml2e Hrav’lvarvtt Ht SRI) 2P Kj5G 6Hlg ’2lg lgv m2eu2enlv tvml2e nra ueHonlv g2ctvg2hat m2rleH’clHri l2 lgv
vm2r2dHm hvoveniv1 A3 6n3 2P m2duneHt2rG lgv v>cHonhvrl Hrav’lvarvtt Hr lgv …N nra N6vavr Ht SJ.) nra SMI)G evtuvmlHovh31

I 4r lgv mntv 2P 26rve 2mmcuHvetG lgv avacmlH2r Ht nuuhHva ninHrtl lnbn’hv Hduclva evrlnh onhcvt1 4rlvevtl un3dvrlt nev nht2 avacmlH’hv P2e Hrovtldvrl
ue2uvelHvt1

f -gv d2eliniv dnbHdcd 6nt avmevntva Pe2d J.) l2 wI) nra lgv nd2elHtnlH2r uveH2a 6nt tg2elvrva1 O2e avlnHhtG tvv Nvml2e F2ddvrl z-Higlve
Hrovtldvrl ue2uvel3 hvraHri Ht mevaHl u2tHlHov P2e N6Htt ’nr:tG m2oveva ’2rat nra 7pANz uc’hHtgva f +nrcne3 s.s.1

w Nvv 7HmglhHrHvr ave Nmg6vHkveHtmgvr Anr:vrovevHrHicri

R qv 2’tveov lgnl d2tl ’nr:t lvtl 6gvlgve n ’2ee26ve mnr tveoHmv lgv av’l 6Hlg hvtt lgnr 2rv lgHea 2P lgvHe ie2tt Hrm2dv 6gvr nuuh3Hri n I) tlevttva
Hrlvevtl enlv uhct S) nd2elHtnlH2r nra S) ue2uvel3 m2tl1

J AvtHavt lgv 5Pnra’eHvP Tml =5Pnra’eHvPivtvlk(G lgvev nev m2duhvdvrlne3 a2mcdvrltG rndvh3 lgv 5Pnra’eHvP EeaHrnrmv =5Pnra’eHvPove2earcri(G lgv nelHmhvt
2P ntt2mHnlH2r 2P lgv 5Pnra’eHvP HrtlHlclH2rt nra lgv onhcnlH2r evichnlH2rt =Nmgnvlkcritevihvdvrl(1 qgHhv lgvev gnov ’vvr hHdHlva d2aHPHmnlH2rt tHrmv lgv
5Pnra’eHvPivtvlk mndv Hrl2 vPPvml Hr SJM.G lgv N6Htt unehHndvrl gnt dn:v t2dv tlevrilgvrHri ndvradvrlt lgnl 6v vbuvml 6Hhh m2dv Hrl2 vPPvml Hr s.sM1

S.Fnrl2rnh ’nr:t nev avu2tHl ln:Hri evlnHh nra m2ddvemHnh ’nr:tG Hr 6gHmg N6Hlkvehnrazt mnrl2rt =dvd’ve tlnlvt 2P lgv N6Htt F2rPvavenlH2r( g2ha
tHirHPHmnrl tln:vt nra tgnevg2have o2lHri eHiglt1 N2dv 2P lgv mnrl2rnh ’nr:t ’vrvPHl Pe2d n icnenrlvv 2P lgv mnrl2r1

SS -gv Hrlvevtl enlv mgneiva ’3 lgv 5Pnra’eHvP HrtlHlclH2r l2 Hlt dvd’ve ’nr:t Ht dneiHrnhh3 =M l2 I ’ntHt u2Hrlt( gHigve lgnr lgv Hrlvevtl enlv 2P lgv
5Pnra’eHvPvG nmm2crlHri P2e 2uvenlH2rnh m2tlt vlm 2P lgv 5PnraeHvP HrtlHlclH2r1

Ss -gHt Hrmhcavt r2 ’nHh Hr 2P HrlvedvaHnlv h2nrt1

SMTelHmhv J CnlH2rnh Anr: Tml1

SyN6Htt 5Pnra’eHvPv nra tlecmlceva m2oveva ’2rat nev vbmhcava Pe2d ’nHh Hr l2 lgv vblvrl lgv3 nev ’nm:va ’3 m2hhnlvenh1

SI 5A0 Ht evoHv6Hri lgv dne:vl onhcv nuuenHtnht P2e lgv d2elinivt lgnl tvmcev Hlt HrlvedvaHnlv h2nrt nra nuuhHvt hvraHri onhcv gnHemclt1 O2e vbnduhvG
dchlH PndHh3 ue2uvelHvt nev l3uHmnhh3 onhcva nl n mnu enlv 2P w)G n’2cl l6Hmv lgv mceevrl dne:vl mnu enlvG nra onmnlH2r g2dvt mnee3 n d2ev m2rtveonlHov
dnbHdcd B-9 hHdHl 2P I.) Hrtlvna 2P fw)1

Sf-gv mnrl2r 'ceHmgzt m2rleH’clH2r l2 rnlH2rnh Kj5 Ht nhd2tl l6Hmv lgnl 2P lgv tvm2ra hneivtl m2rleH’cl2e Aver =AverG unel 2P Ltunmv pHllvhhnra(

Sw O4CpTG lgv N6Htt PHrnrmHnh evichnl2eG dn3 ev>cvtl n evonhcnlH2r 2P evnh vtlnlv ue2uvelHvt HP dnme2vm2r2dHm m2raHlH2rt mgnriv dnlveHnhh3G 6gHmg dn3 dvnr
lgnl 26rve ’nr:t gnov l2 naa Pcelgve d2eliniv m2hhnlvenh l2 dnHrlnHr EF hvovht1

SRqv cravetlnra lgnl 5Pnra’eHvP HrtlHlclH2rt mnr ev>cHev cu l2 s.) EF Hr tuvmHPHm mHemcdtlnrmvt =P2e vbnduhvG HP lgv 26rve ’nr: gnt n tc’ Hrovtldvrl ienav
enlHri 2e lgvev nev tg2elm2dHrit Hr lgv nonHhn’HhHl3 2P ue2uvel3 anln( nra lgnl 5Pnra’eHvP HrtlHlclH2rt mceevrlh3 nuuh3 lgvtv ev>cHevdvrlt Hr mvelnHr mntvt

SJ-gHt Ht crave lgv nttcdulH2r lgnl N6Htt 5Pnra’eHvPv a2 r2l ’vm2dv acv P2e HddvaHnlv evun3dvrl nl lgv Hrt2hovrm3 2P lgv 5Pnra’eHvP HrtlHlclH2r ’cl
Hrtlvna dnHrlnHr lgvHe tmgvachva ’2ra dnlceHl3 anlvt

s.…rhH:v Hr d2tl %ceHtaHmlH2rtG lgv tlnranea m2rlenmlcnh lvedt ue2oHav lgv hvrave 6Hlg lgv n’HhHl3 l2 ev>cHev n Pchh evun3dvrl 2P lgv h2nr nl lgv vra 2P Hlt
PHbva lved uveH2aG tc’%vml l2 lgv avhHove3 2P n J. an3 r2lHmv l2 lgv evhvonrl ’2ee26ve1

sS -gv mnhmchnlH2r 2P lgv dnbHdcd dHtdnlmg Ht n dvntcev 2P lgv u2elH2r 2P lgv m2ove u22h lgnl dn3 ’v vbu2tva l2 PHev tnhv eHt: iHovr lgv nttvl nra hHn’HhHl3
ueHrmHunh un3dvrl ue2PHhvt nra lgHt dHtdnlmg Ht vbuevttva nt n uvemvrlniv 2P lgv l2lnh 2cltlnraHri m2oveva ’2rat1 T rcd’ve 2P nttcdulH2rt nev dnav
6gvr mnhmchnlHri lgv dnbHdcd dHtdnlmgG HrmhcaHrix =S( lgvev nev r2 Pclcev uevun3dvrlt 2r lgv nttvlt] =s( lgv mnhmchnlH2r Ht ’ntva 2r ueHrmHunh Ph26t 2rh3G
H1v1G 6v a2 r2l m2rtHave lgv Hrlvevtl rvl Hrm2dv 6gHmg Ht ctcnhh3 mevaHl u2tHlHov nt lgv m2ove u22h nttvlt l3uHmnhh3 3Hvha n gHigve dneiHr lgnr lgv m2oveva
’2ra hHn’HhHlHvt] nra =M( lgv m2oveva ’2rat nev evunHa nl lgv vnehHvtl nievva dnlceHl3 anlvG Hir2eHri tlecmlcenh PvnlcevtG tcmg nt vblvrtH2r uveH2atG lgnl dn3
evacmv lgv u2elH2r 2P nttvlt tc’%vml l2 PHev tnhv eHt:

ssNvv Kvednr 5Pnra’eHvPvx p2ev 2P F2ove 522h Ht 5e2lvmlva TinHrtl OHev Nnhv 7Ht:G s. TueHh s.Sy1

sM-gv Hrt2hovrm3 2P n 5Pnra’eHvP HrtlHlclH2r 62cha r2l leHiive lgv nmmvhvenlH2r 2P Hlt HrlvedvaHnlv h2nrt vHlgve1

syNvml2e cuanlv [y s.sS evu2el1

sIqv avlvedHrv lgv m2ove u22h h2ttvt ’3 naaHri l2ivlgve lgv h2ttvt vbuvmlva Pe2d m2hhnlvenh eHt: nra Pe2d dne:vl eHt:1 F2hhnlvenh eHt: Ht lgv nd2crl 2P
h2ttvt 6v vbuvml t2hvh3 nt evtchl 2P lgv mevaHl >cnhHl3 avlveH2enlH2r 2P lgv m2ove u22h1 -gv m2hhnlvenh eHt: v>cnht lgv m2hhnlvenh tm2ev dHrct n gnHemcl l2
evPhvml 2ce vbuvmlnlH2r 2P 2ri2Hri Httcve tcuu2el crlHh Httcve Hrt2hovrm31 pne:vl eHt: Ht lgv h2ttvt 6v vbuvml nt n evtchl 2P nttvl hHn’HhHl3 dHtdnlmgvtG Hr
unelHmchne acv l2 aHPPvevrmvt Hr dnlceHl3 ue2PHhvtG Hrlvevtl enlv neenrivdvrlt nra mceevrm3 avr2dHrnlH2rt1 -gv m2ove u22h h2ttvt Hrmhcav t2dv hvovh 2P hvinh
eHt:tG t3tlvd 6Hav vovrl eHt: nra nttvl m2eevhnlH2r nttcdulH2rt nra nev lgv noveniv 2P h2ttvt evtchlHri Pe2d eHt:t nme2tt aHPPvevrl tmvrneH2t1

sfNvml2e cuanlv [y s.sS evu2el1

sw-gv F2oveva A2ra Trmg2e vbuevttvt lgv hH:vhHg22a lgnl lgv Httcve mvntvt l2 tveoHmv lgv av’l 2’hHinlH2rt crave lgv m2oveva ’2ratG nra lgvevP2ev lgv
m2oveva ’2rat gnoHri l2 evh3 ueHdneHh3 2r lgv m2ove u22h P2e un3dvrl 2P Hrlvevtl nra ueHrmHunh crave lgv ’2rat1

sREce -54 nttvttdvrl P2e 5Pnra’eHvPv Hrm2eu2enlvt lgv cuanlv l2 lgv 5Pnra’eHvP hn6 nt avmHava ’3 lgv N6Htt unehHndvrl 2r Sw jvmvd’ve s.sS 6Hlg Hlt
evoHtH2r 2P lgv Anr:Hri Tml1

sJNceuhct EF Ht EF lgnl vbmvvat lgv dHrHdcd hvovh m2rtHtlvrl 6Hlg lgv mceevrl enlHriG nra Ht n dvntcev 2P lgv Httcvezt =2e tcuu2elHri ’nr:tz( n’HhHl3 l2
m2ddHl Pcelgve EF l2 tcuu2el lgv ue2ienddv1

M.Trnh3tHt 2P dne:vl anln tlnelHri Hr SJJw1
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