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Figura 25 Swiss home bias has created a CHF 400bn | Figure 26 Mome bias increasingly costly as foreign
undenamight in foreign portfolio assets i stocks significantly better valued, not lsast due to FX
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Figura 27 Bevond outflows, Swiss penzion managens | Figure 28 Loveraged investors are not positioned for

CHF downside

likely 1o reducs excessive hedge ratios on existing
Fi aszets
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Figure 28: Falling sighl deposits reducing pressure on | Figure 30: CHFAJPY is particularly cheap not just on
SMNEB o start selling Fx resanves §

i standard PFP but also on equity prices
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