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Asset-liability Management of Pension Fund under Continuous Bear market Context —
A Case Study on Switzerland Pension Fund Management and its Enlightenment

CHEN Zhi-gwo
(Research Institute of Social Security, Southwestern University of

Finane &FEconoics, Chengdu, Sichuan 610074)

Abstract: Swiss pension fund investment suffered baptism from the bad perfomance of the three-year bear
market (2001-2003). At the end of 2003, Swiss pension fund asset value was lower than the value calculated
by BVG guaraniee interest rate. Pension fund entities implored some fruitful management techniques of pension
fund asset-liability management (AIM). Developing countries and countries in transition can learn more about
dynamic persion fund management under adverse market conditions from Switzerland.
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