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INTRODUCTION

1 . The Secretary-General presents herein his annual report on the management of
the investments of the United Nations Joint Staff Pension Fund (UNJSPF). The
investment environment which prevailed in the reporting year ended 31 March 1989 is
described and information is provided on the investment returns, portfolio
diversification and the development-related investments of the Fund. The data are
based on the audited financial accounts for the calendar year and the unaudited
appraisals for the quarter ended 31 March 1989. In order to provide the General
Assembly with the most timely information available, some data have been updated to
30 June 1989.

I. ECONOMIC AND INVESTMRNT CONDITIONS

2 . The world-wide economic environment which existed during the year ended
31 March 1989 had two distinctive characteristics. During the first half of the
year under review, the monetary authorities in a number of industrialised countries
adopted policies which helped in reducing the potentially recessionary consequences
of the sharp decline in the financial markets in October 1987. The major concern
was to abate a perceived recession and to control the volatility of exchange rates,
particularly to slow down the sharp decline of the United States dollar. In the
second half of the year, there were no signs of economic slow-down. Rather, strong
economic expansion emerged in a number of countries. This unexpected economic
growth, together with factors such as the recovery in commodity prices, especially
oil prices, world-wide trade imbalances, higher wages and higher capacity
utilisation rates, created inflationary pressures. Other elements such as
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budgetary  and trade f m b a l a n c o s  in t h e  Unitad States, lowor  oxport prfcos,  fncroaood
Pndobtodnoss  and  a  s t ronger  Unitod S t a t o s  d o l l a r  p u t  s t ra in s  on  mos t  devolopiny
countrios o f  A f r i c a  a n d  Lath Amarica. Howovor , m a j o r  uconomic  agroamnts batwoou
countries, restructuring programmes, especially fn dovoloping coun t r fo s ,  rend
offorts to  reduce debt probloms had a  positfvo impact: on tho resolution of  major
economic  imbolancos.

3. Tho  f i nanc ia l  m a r k e t s  con t inued  t o  fluctuate  dur ing  tho  year, Tire major
f ac tor s  wh ich  aEL”octod  marke t s  dur ing  the  year under  XW;~\OW  includad  a  gonoral  rise
i n  i n f l a t i o n  rates, a  rise in i n t o r o s t  r a t o s ,  ocpocinlly  in the Unit& K i n g d o m  ot’
Groa t  Br i t a in  and  Nor tharn  Iroland and  the  United  S ta t e s  o f  Amorfca,  morgor und
acqu i s i t i on  uctivitio5  in  many  o f  tho  fndustrialiaod  eountrfos. Equi ty  murkot5
porformod  bottsr t h a n  other oocurfties c¶uring the year under roviaw a 5  m o s t  marACt
increesod  s i g n i f i c a n t l y  u f t o r  h a v i n g  declfnod s h a r p l y  i n  t h o  aftormoth o f  the
wonts  of !  October  1987. Mo5t bond markets declined and porformanco veriud
considerably, wi th  tho  highor yielding merko t s  p roduc ing  rousonablo  roturno  whJ.10
roturns  f rom o t h o r s  wore ro l a t i vo ly  d i s appo in t ing . Stlort-t0rm f fxod income
instruments  attracted f n v o s t o r s , a s  in m a n y  countrioa  t h o y  offorod bo t tor  roturna
than long-term  bonds,

I I . INVESTMENT NETURN

4 . Tho merkot value  of UNJSPP assets incroiioad  to $US 7,632  million on
31 March 1989 from $7,229 million a yoar oarli0r, a n  fncroeoe  o f  $ 4 0 3  m i l l i o n ,  or
5.57 p a r  txnt, end $619 million above the book velua. O v o r  t h o  past 3 9  yoax’5, the
tota l  book voluo of  tho portfol io  has  risen from $13 mil l ion to  $6,813  mil l ion,  a
compound incroaso of  17.4  par cant a  your . Tn t h o  1 9 8 8  calondor  your, fnvo~tmont
incsmo  f r o m  i n t o r o s t  and dividends  amount08  t o  $395.6 m i l l i o n ,  a n  incx*oaso of
1 1 . 6  p o r  cant ov0r 1987. T o t a l  n o w  f u n d s  t h a t  bocamo  avufloblo  f o r  fnvo5tmont
umountod t o  $396 m i l l i o n  ( c o n t r i b u t i o n s  a n d  Pnvostmont:  fncomo,  1 0 5 5  bonofit
paymontu  und 105s i n v o s t m o n t  onponsoa). Roolizod c a p i t a l  yuins amounted  t o
$302 mi l l ion.

5. T h o  t o t a l  invostmont  roturn for  tho  year ended  3 1  M a r c h  1989 wa5
5 . 9 0  par cant,  whl.eh, aftor adjustiny for i n f l a t i o n ,  ropkwsentrd  (3. “real” reto o f ;
roturn o f  nine tonthsl  o f  1  p e r  cant (9.9). T h o  mothot¶  o f  c a l c u l a t i o n  o f  t:ho
irrvostmont:  roturn takes into a c c o u n t  a c t u a l  fncorno rocoivod f r o m  i n t o r o s t  a n d
dSvidond5  OS ~011  a s  rouliaod  c a p i t a l  g a i n 5  a n d  loss05 a n d  changes  in the market
value o f  the invostmonts{unroaliaod c a p i t a l  yeina  o r  l o s s 0 5  a n d  oxehangc rata
Eluctuatiox~5). The Pmpact  o f  t h o  f l o w  o f  n o w  mont~y  into Lhbi k’und at diffororrt
Limos throughout  tto year i s  a lso  ilrcorporated  on a prorirtod  basis in  tho
celculntiona. T h o  tochnfquea  used i n  measurirrq the invostmont r e t u r n  are i n
accordonce with th0 s tandards  used by  mos t  pension funds .

6. Taking i n t o  a c c o u n t  the v o l a t i l i t y  o f  t h e  f i n a n c i a l  merkuts  a n d  oxchengo  rates
which  prevailed  throughou t  the y e a r  undar r0viow, the r e t u r n  achieved b y  the Fund
can bo considered uatisfactory  and compares .?!avourably  w i t h  other yonsion f u n d s .
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7. As  the  purpose  o f  t he  Fund  i s  t o  aecuro  r e t i r e m e n t  a n d  o t h e r  r e l a t e d  benefit8
for i t s  part ic ipants , the pol icy  of the  managamant  of tha Fund’8 investments  i s
geared to  preserving the  pr incipal  of  tha Fund by maintaining a  careful  balance
b e t w e e n  r i s k  and reward  and  a t  t he  aama t i m e  a s s e s s i n g  t h e  i n v e s t m e n t  r e t u r n s  o v e r
the medium term and tha longer  term rather  than act ing on the  bas is  of  short- term
investment  results, w h i c h  a r e  n o t  i n  t h e m s e l v e s  p a r t i c u l a r l y  m e a n i n g f u l  for  a  fund
such aa UNJSPF, which has long-term investment objectives. P e r i o d s  o f  f i v e  y e a r s
o r  l o n g e r  a r e  u s u a l l y  c o n s i d e r e d  t o  b e  raasc.?abla  per iods  i n  wh ich  to  asaeaa the
i n v e s t m e n t  r e s u l t s .

8. To provide  a  longer- term perspect ive , the an!lual  r a t e s  o f  r e t u r n  o v e r  s e l e c t e d
periods  are  shown in  table  1  below.

5 y e a r s 10 years 15 years 20 year8 25 years 29 years
through through through through through through

1989 1989 1989 1989 1989 1989
0 0 0 0 0 0

-._ ._-. ..._._ ..- ..- .--_.-- .__. ~- -_ .___.-_ .--..- ---...--.. - - - -___--__._-- -.---

NC ’ nal 15.80 13.26 11.02 9.26 8.43 8.35

H e a l

( I n f l a t i o n
nd justed)

11.81 7.09 4.28 2.70 2.63 3.15

I I I . INVESTMENT DIVERSIFICATION

9. TLe po l i cy  o f  b road  d i ve r s i f i ca t i on  of  t h e  !?vestments  b y  type of s e c u r i t y ,
j nduaitry  groups, coun t r i e s  and  currenc i e s  i s  a  ba s i c  f ea ture  o f  sound  and  pruden t
investment management and has been advocated Lapeatedly  by the Inveatments
Committee, the  Penaivn  Board and the  General  Assembly .  11 The geographic  and
currency  d i ve r s i f i ca t i on  o f  t he  a s s e t s  o f  t he  Fund  began  in  1960 . The Fund remains
anti o f  t he  mos t  d i ve r s i f i ed  pens ion  funds  i n  the  wor ld . The proport ion of  the
a s s e t s  a l l o c a t e d  t o  p a r t i c u l a r  g e o g r a p h i c a l  r e g i o n s ,  c u r r e n c i e s  o r  t y p e s  o f
securi ty  i s  based on long-term assessments  of  economic and f inancial  market
cond i t i on s  a t  t he  t ime  o f  dec i s i on -mak ing . The proport ions  are  adjusted as  new
information b e c o m e s  avai lable  to  minimize r isk and to  benef i t  from new
oppor tun i t i e s ,

10” The  d i ve r s i f i ca t i on  o f  t he  por t fo l i o  a s  a t  31  March  1989  i s  de ta i l ed  i n  the
v a r i o u s  t a b l e s  i n  t h e  a n n e x  t o  t h e  p r e s e n t  r e p o r t . Investments  were  held  in
29  d i f f e ren t  cur renc i e s  and  44  countriest  5 0  p e r  c e n t  o f  t h e  a s s e t s  w a s  i n v e s t e d  n
currenciss  o t h e r  t h a n  t h e  U n i t e d  S t a t e s  d o l l a r , wh ich  i s  t he  Fund ’ s  un i t  o f

/ . . .



account . sixty pur cant o f  the Pund’ti invostmorrts wore mado i n  security markets
o u t s f d o  t h o  Unftod Statas, 0 1 . 7  p o r  cant i n  l o c a l  curroncfos  and  18 .3  par cen t  i n
Unitad  Statoa dollara, Tho approcfation in the rolativo  value  of  tho  Unftod States
d o l l a r  d u r i n g  t h o  y o u r  mdor roviow has  influoncod  t h o  m o r k o t  values o f  i nvos tmont s
ou t s fdo  the United Status whon  oxprossad  in  dolliWs, and has conaoyuontAy  also had
a n  imyuct o n  t h o  posit,ivo  rutoo of foturn  fn loco1 ourroncios  whan oxprossod i n
d o l l a r  torins.

11, As s h o w n  i n  thu c h a r t  below,  oquitios ConstftLtod  4 2  par cant o f  the assots 8s
o f  3 1  Murch 1 9 8 9 ,  d o w n  from 43  por  cant for  tho  prrjvious yoart 40 por  cant o f  those
wore i n  United  Stntos oyuftios and 6 0  par c e n t  i n  o t h o r  oqufty mnrkots. ThO
proport ion of  bonda ronioinod  unchungod at  34 par cant, and thu broukdown bocwooxl
unftod States dollar-donominatod bonds and other currency bonds was 46 and
54  por  cpnt roapoctivoly. Invostmonts i n  rool ostato-rolutod socuritios  amount08
t o  1 2  par cant OF:  the p o r t f o l i o , compared  w i t h  1 1  p e r  cant B year aarlior. I n
ordor t .o  prosorve the principnl of  tho Fund, the dafonvivo  p o l i c y  adopted sovornl
yoers ago was  continued. I t  consCstod o f  t a k i n g  p r o f i t s  i n  s o l o c t o d  socurltios  ,lnd
p l a c i n g  t h o  rulutod  prococds in s h o r t - t o m  i n v o s t m o n t s  o r  socurftios  w i t h  p o t o n t i o l
for k’uturo  approciutian. S h o r t - t e r m  i n v o s t m o n t e ,  i.e.  fixed-income i n v o s t m o n t s
w i t h  m a t u r i t y  dates  o f  lotju than  one  yoarr romafnod unchanged at 12 per  cent.

TOTAL FUND  I DSVEHSIYXCATPON  Olr’ ASSETS

SO
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(5s at 31 Mamh 1989

Ls at 31 Maroh 1988
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12. I n  o r d e r  t o  p r e s e r v e  t h e  F u n d ’ s  c a p i t a l , realize prof i ts  and reapond to  market
and currency movements, short- term shif ts  were made within  the long-term guideline
rsngea. The proport ion of investmenta in  North American currencies  increased to
56 per cent from 55 per cent a year ago, m a i n l y  aa a  r e s u l t  o f  t h e  i n c r e a s e  i n  t h e
vc\lue  o f  t h e  U n i t e d  S t a t e s  d o l l a r  towarda t h e  l a t e r  p a r t  o f  t h e  y e a r  u n d e r  r e v i e w .
The propor t ions  o f  o ther  currenc i e s  remFined  unchangad e x c e p t  f o r  t h e  J a p a n e s e  y e n ,
which increased, whi le  the  pound s ter l ing and Swiss  franc decl ined compared to  the
year  before .

IV. IMPLEMENTATION OF GENERAL ASSEMBLY RESOLUTIONS

13. In response  to  the  requests  of  the  General  Assembly,  ef forts  have  cont inued to
increase  investments  in  developing countries.  As shown in  table  2  below,  the  book
value  of  development-re lated investments increased in  tota l  by  11.3  per  cent  over
t h e  l a s t  y e a r ,  f rom $1,019.5 m i l l i o n  t o  $1,134.4  m i l l i o n  a s  a t  3 0  J u n e  1 9 8 9 . The
investmenta in development institutions amounted to $909.4 million, compared with
$823.8  m i l l i o n  a  y e a r  a g o , an  i nc rea se  o f  10 .4  per  cent ;  d i rec t  investments  I n
speci f ic  developing countr ies  increased by 15.0  per  cent,  from $195.7  mi l l ion to
$225.0  mi l l ion. Table  3  shows that  the  Fund's  d irect  investments  and those  through
regional deve lopment  i n s t i t u t i on s  i n  Afr ica  d e c l i n e d  b y  7 . 4  p e r  c e n t  t o
$101.9  mi l l ion from $110.1  mi l l ion;  those  in  Lat in  America increased by
4.5  per  cent  to  $203.6  mi l l ion from $194.8  mi l l ion, and those in  Asia increased by
19.3  per  cent  to  $246.2  mi l l ion from $206.3  mi l l ion. The combined
development-related assets  aa at  30  June 1989 represented 16.6  per  cent  of  the
tota l  took value  of  the  Fund. T h e  p r o g r e s s  m a d e  o v e r  t h e  p a s t  f i v e  y e a r s  i s  ahown
in table  2  below.

( I n  m i l l i o n s  of  U n i t e d  S t a t e s  d o l l a r s )
-_.._-- . _. ,___ .._..._... ._ .._...  -_- _.___..  -.-. ._-..._^  ._.-.  - .-_- -- ..-. --.--.- --.- --- -------..-- - ..---.  -.-

19a4 1985 1986 1987
_____ ~_-.-.-_. ..- -. _. .-..-.....  -.-, .._.......  .--..- .--------- - - - - .

S p e c i f i c  c o u n t r i e s  81 148.9 177.8 172.5 169.6

Development
i n s t i t u t i o n s  k/ 4.44 *. 9 5.65 I B 61199. 820.9

Total 635.8 743.6 783.5 990.5
.

_... .-.-..--.  _ _  .- .^.

811 Includes  mult icountry  funds.

. . . . - .._ _ - ..-_.._._  -- .--

1908 1989
. _.. .._.. -. __ -

195.7 225.0

82.3 t I) 9..09~,. .4

1 019.5 1 134.4

_.._ _ _, . .-. _ _.._  ^ __...  _..

b/
Includes  World Bank and other  internat ional  inst i tut ions  but .  excludes

r e g i o n a l  d e v e l o p m e n t  i n s t i t u t i o n s .
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( I n  m i l l i o n s  o f  United  S t a t o s  d o l l a r s )

Curroncios other
than Unftod States

d o l l a r s
1989

United  S t a t e s
d o l l a r s

1989
T o t a l Total

19u9 1960

A f r i c a
Asia
Europo
Latin America
Other dovelopmont

i n s t i t u t i o n s  81
In torna t iona l

fnvos tmont  t ru s t s  k/

Total

77.3
226.8

12.2
90.2

113.4 449.2 562.6 406.9

6.Q

525.9

24.6 101.9
19.5 246.2

1.8 14.1
113.4 203.6

I 6.Q

608.5 1 134.4 1 019.5- - I - . - --I.-

110.1
206.3

17.4
194.8

4.Q

u/ Includes  W o r l d  Bank and  o thor  fntornetionol i n s t i t u t i on s  bu t  oxc ludos
regional  development i n s t i t u t i o n s .

w Includes  mult icountry  funds.

14. C l o s e  c o n t a c t s  a r o  maintained w i th  intarnationel  organ ixn t ions ,  regional
doveloyment  inotitutfons, Govornmonto a n d  p r i v a t o  I;OUI’CQO t o  8nsur0 f u l l  awaronoss
o f  a l l  i n vo s tmen t  oppor tun i t i e s  i n  dove lop ing  coun t r i e s . Fol low-up miss ions  to
Afr i ca , tho Middle East and Asia wore undortakan during tho your.

v. CONCLUSION

15. Considori~y  t h e  v o l a t i l i t y  o f  t h e  major f i n a n c i a l  m a r k o t s  and f l u c t u a t i o n s  o f
exchange  r a t e s , tho fnvostment return to khe Fund of 5.9’1 par cent for tho year
ended  31 March 1989, when measured in United Status dollars, was satisfactory. The
defensive  s t r a t e g y  o f  t a k i n g  p r o f i t s  where a p p r o p r i a t e  a n d  t h e  d i v e r s i f i c a t i o n
po l i cy  o f  i nc rea s ing  i nve s tmen t s  i n  tho se  marke t s  and in s t rument s  wh ich  porformcrd
bettor con t r ibu ted  to  tL.s s a t i s f ac tory  per formance  o f  tho Ind.

/ l . .
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16. T h e  S e c r e t a r y - G e n e r a l  c o n s i d e r s  t h e  p o l i c y  o f  d iver s i f i ca t i on  and c a r e f u l
s e l ec t i on  o f  i nve s tmen t  i n s t rumen t s , i n c l u d i n g  t h e  a c t i v e  i n v e s t i g a t i o n  o f
oppor tun i t i e s  i n  deve lop ing  countries, t o  b e  the b e s t  w a y  t o  a c h i e v e  t h e  g o a l  o f
preserving the principal  and enhancing the  invertmont return of the  Fund over  the
medium and long term. H e  w i l l  c o n t i n u e  t o  d i r c h a r g c  h i s  f i d u c i a r y  r e s p o n s i b i l i t i e s
through investment decisions which adhoro to the principlua of sound investment
management  and accord with  the  cr i ter ia ,  pol ic ies  and valuea  embodied in  the
resolut ions  of  the  General  Assembly.

A./ See General Assembly resolution 361119 of 10 December 1981 and earlier
r e s o l u t i o n s  c i t e d  t h e r e i n .

/ . . .
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TOTAL FUNDr COMPONENTS OF PORTFOLIO (ROOK VALUE
AND MARKET VALUE) AS AT 31 MARCH 1989

--_.---.--.

-Jim&-YsluD~ ---.
($m) (0) ($m) (0)

I. - - - . - - .

Uni ted S t a t e s 1 601 14.7 1 284 16.8
Outs ide  Unitod States Aah --.2&J a 935 .-2.5A

Unitod States 1 188 17.4 1 168
Outside U n i t e d  States a-m 20.Q L3.u

Unitod States
Outs ide  Unitod States

term .&nvestmont iud-r_899x~~~

United  S t a t e s
Out s ide  Utritod S t a t e s

611 9.0 7 15 9.4
150 2,9 198 -2L6

--zz.a

666
--a.5

Total 6 813- - -- - -

15.3
.AJG

12,Q

9.8 666 0.7

.-A& -..iY7Y ..--... PL6

100.0 7 632 100.0----I ..-.--,_--- .-- - - -

/ . . .
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TOTAL FUND: AREA OF INVESTMENT (MARKET VALUE) aL/ b/
AS AT 31 MARCH 1989

( I n  m i l l i o n s  o f  U n i t e d  S t a t e s  d o l l a r s )
- -

Investments
in c u r r e n c i e s

other  than
United States

d o l l a r s
.---m--.-P--. .----

I n v e s t m e n t s  i n
U n i t e d  S t a t e s

d o l l a r s
^ -.-II

Total

Algeria 4.7 4 . 1 8.8
A u s t r a l i a 122.7 14.8 137.5
Aus t r i a 49.3 0 . 0 49.3
Belgium 36.5 1 . 1 37.6
B r a z i l 4 . 1 0 . 0 4 . 1
Canada 486.9 9 . 8 496.7
China 42.0 0 . 0 42.0
Costa Rica 0 . 0 0 . 6 0 . 6
C&to d'Ivoire 1.4 2.5 3 . 9
Denmark 44.1 9.7 53.8
Finland 12.7 14.8 27.5
France 222.9 27.7 250.6
Germany, Federal Republic of 249.6 34.9 284.5
Greece 2.0 0 . 0 2.0
Hong Kong 79.2 6.3 85.5
Hungary 13.9 0 . 0 13.9
Iceland 127 0 . 0 1.7
India 32.7 1 . 5 34.2
I n t e r n a t i o n a l  i n s t i t u t i o n s 134.9 171.8 306.7
Ireland 7.9 0 . 0 7 . 9
I t a l y 47.5 34.5 82.0
Japan 674.3 161.5 835.8
Jordan 6.8 0 . 0 6.M
Kenya 0.6 0 . 0 0 . 6
Malaysia 37.9 5.0 42.9
Mexico 17.8 10.2 28.0
Morocco 2.4 0 . 0 2.4
Netherlands 206.4 39.7 246.1
New Zealand 42.7 2.3 44.0
Norway 51.8 4 . 2 56.0
Panama 0.0 0 . 5 0 . 5
P h i l i p p i n e s 3.5 0 . 0 3 . 5
Portugal 13.9 11.5 25.4
Reg iona l  i n s t i t u t i on  (Af r i ca ) 66.4 17.4 83.8
R e g i o n a l  i n s t i t u t i o n  ( E u r o p e ) 98.0 1.8 99.8
Reg iona l  i n s t i t u t i on  (S -E  As i a ) 81.3 9.2 90.5

/ . . .
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IX&l&J (cont inued)

-,

Investments
in currencies

other than
United States

d o l l a r s

Inve s tmen t s  i n
U n i t e d  S t a t e s

d o l l a r s T o t a l

R e g i o n a l  i n s t i t u t i o n
Republic of Korea
Singapore
Spain
Sweden
Switzerland
Thai land
Turkey
United Kingdom
USSR
Venezuela
Yugoslav ia
Zimbabwe
Hedge pos i t ions  E/

( L a t .  A m e r i c a )  ' 6 9 . 2 103.4
51.1 3.0
59.9 0.0
70.6 1 . 0
62.5 2.8

126.3 0.0
19.9 0.0
5.2 0.0

471.9 59.2
16.1 0.0
3.8 0.0
0.0 2.0

172.6
54.1
59.9
71.6
65.3

126.3
19.9
5.2

531.1
16.1
3.8
2.0
0.6

--J.A.Q

T o t a l  o u t s i d e  U n i t e d  S t a t e s 34 .84m 4_s25,4 (6090)

United States 2o.l, 2 987.Q 3Q07,1 (40%)

Total  fund 3 799.5 (500) h/ 3 833.0 (50%) 7 632.5 (100%)

B/
The country  of  investment  i s  general ly  based on thr  domici le  of  the

i s s u e r . Conver t ib l e  s ecur i t i e s  a re  c l a s s i f i ed  accord ing  to  the  cur rency  i n to  wh ich
t h e y  a r e  c o n v e r t i b l e .

P/ Various  investment  trusts  (amounting to  $56.2  mi l l ion) ,  which trade in
cu,-rencies o ther  than  the  currenc i e s  o f  t he  i nve s tmont s ,  a re  c l a s s i f i ed  under  the
coun t r i e s  o f  i nve s tmen t .

E/
Var ious  i nve s tmen t  t ru s t s , wh ich  t rade  in  currenc i e s  o ther  than  the

currenc i e s  o f  t he  i nve s tmen t s  a re  c l a s s i f i ed  under  the  coun t r i e s .

/ . . .
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TOTAL FUND;  CURRENCIES OTHER THAN UNITED STATES DOLLARS
(MARKET VALUE) AS AT 31 MARCH 1989

l C u r r e n c y

E q u i v a l a n t  i n  m i l l i o n s  o f
Uni t ed  S t a t e s  d o l l a r s  a/ Porcont&qe

Aus t ra l i an  do l l a r 94.0 2.5
A u s t r i a n  s h i l l i n g 24.7 0.7
Belgian franc 27.7 0.7
B r a z i l i a n  croaado 4 . 1 0.1
Canadian dol lar 488.0 12.9
Danish krone 38.3 1 . 0
Deutsche mark 453.1 11.9
European currency unit 38.8 1.0
F inn i sh  ma.ckka 9.0 0.2
French franc 175.0 4 . 6
Hong Kong do.' jr 83.1 2.2
Indian rupee 9.5 0.3
I t a l i a n  l i r a 43.4 1.1
Japanese yen 996.8 26.3
Jordanian dinar 1.8 0 . 0
Kenyan shi l l ing 0 . 6 0 . 0
Korean won 49.2 1.3
Malays ian r inggir 21.8 0.6
Mexican peso 16.7 0 . 4
Miscel laneous 42.7 h/ 1.1
Netherlands  guilder 267.8 7.1
New Zealand dollar 14.1 0.4
Norwegian krone 34.9 0 . 9
Phi l ippine peso 3.5 0.1
Pound s ter l ing 430.7 11.4
Singapore dol lar 62.4 1.6
Spanish peseta 95.5 2.5
Swedish kr,na 46.5 1.2
Swiss  franc 208.7 5.5
Thai  baht .15,5 -AA

Total  fund 3 799.5  I;/ 100.0. . _ ._ _.... .-._ .._ _..-..- _. . _ . . . .__
___.....  _._,. -..--_.. .._,._,.,_ -.--. ._-_... -... ..-... .I _ _.  ..__  -- -_ _. ._- ..--- _-. .._.

w.

P/
C o n v e r t i b l e  s e c u r i t i e s  o r e  c l a s s i f i e d  a c c o r d i n g  t o  t h e  c u r r e n c y  i n t o

which they  are  convert ib le .

h/ Includes  the  Hong Kong dol lar ,  the  Singapore dol lar ,  the  Malays ian
r i n g g i t , the Republic of Korea won and the Philippine peso.

c/ I n c l u d e s  $ 5 6 . 2  m i l l i o n  i n v e s t e d  i n  i n v e s t m e n t  t r u s t s  t h a t  t r a d e  i n
currenc i e s  o ther  than  currenc i e s  o f  i nve s tmen t s .

/ . . .
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INVESTMENT IN DEVELOPING COUNTRIES (BOOK VALUE)
AS AT 30 JUNE 1989

(In thousands  of  United States  dol lars)
. . . - -

Currencies  other
than United States Un i t ed  States

d o l l a r s d o l l a r s Total
_--

A l g e r i a
Cijto d*Ivofre
Kenya
Morocco
Zimbabwe

Development  i n s t i t u t i o n s

T o t a l  A f r i c a

China 2G 209
I n d i a 33 943
Jordan 8 496
E alaysia 22 539
P h i l i p p i n e s Z 738
Republic of Korea 14 026
Singapore 34 885
Thai land AIlK!&!

Bo~elopment i n s t i t u t i o n s

Tocal  A s i a

Y u g o s l a v i a

D e v e l o p m e n t  i n s t i t u t i o n s

Iota1 Europe

4 832
1 636

219
2 403

972

--$i-MA

-6z-!isQ

77 313--I-

JLwsi2.3

-67160
226 783
~~

.-.--A
-----A
-r!a.am

12 128

4 900
2 000

6 9OQ

17

24 571- - -- -

1 499

4 932

2 951

-.z--

-,Luii

.lQ-1Llb;

13 558- - - -I -

-1840

1 844

---

1 840-._-._-.- -

9 732
3 836

219
2 403

1 6  563

8 5  321

1Cl 884- -

26 209
35 442

8 496
27 471

2 736
16 977
34 665
-l6

JLQQAUG

7 7  3 3 6

246 341_= .--~

18%Q

1 840

iliLu!l

13 968----. -- --- - -  -.

/ . . .
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l&k&.A (con t inued)

.- - - - -  ---.-----.--.. - - - .---.-- - -- ._ _. _ _ ._ ..-.. ._.,~... . . _ . . .,- . -....- _._-.._ _- .._. -._.-.---.- ---..-.. .- .

- -__-._

Erazil
Costa Rica
Mexico
Panama
Venesuela

Deyrslopment  i n s t i t u t i o n s

Total Latin America

Other  development .  inst i tut ions

I n t e r n a t i o n a l  investinent t r u s t s

To&l  development-re .  lted
investments

.------ .__._. ..^ -.-.. . . .._ . .

.._

Currencies  other
tnan United States United States

d o l l a r s Uol:.ars Total
--_-- .-_..  -------.- -..-.---- ~. ..- --.~-_- ._-__.- _ -----.-, I ,._ _ .__. “_-I--__-__-..-  ..__

4 923

13 145

-.-._. -._ -... .._..__..  -_ ___.  ._

. .
551

8 750
484

- -..._. .,.-...

. ..-..P x2i

IQ.3 59 .3 .

113 378----.-_- .-- t--.- _.._

44% 247

___ . ..- _.

4 929
551

21 895
484

--- -.... 3 497

. 3.1.13 6

__. 1 . 7 2 .  Q.07

203 623.- ,-.- _ . ..-. . .- .-- . _--...

1,. 6. QQQ

525 863 608 554 1 134 417-.. _.- . . -..-_-. ___. . __ __,
_. __ ._ . . ,___ _.

/ . . .
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lUTAL FUND: COMPONENTS OF PORTFOLIO (MARKET VALUE), 1983-1989 $3".
r&f

(In millions of United States dollars1 e08

Period ending on: 31/03/83 31/03/84 31/03/85 31/03/86 31/03/87 31/03/88 31/03,'89

[8m) (SW ($m) ($m) a ($ml % (8m) % (WI %

E q u i t i e s

United States 1 018 983 1 333
Outside United States 631 760 761

Bonds

United States
Outside United States

I
I
i

Real .estate

United States
Outside United States

Short-term investment
and reserves

United States
Outside United States

Total

Percentage change from
year to year (%)

1 649

696 734 684
) 521 654 624

1 217 1 388 A.308

172
30

202

70
&

70

Y.138

1 743

277 350
37 46

314 , 396

102
so

152

5 9 73

14.63 _9.12

2 094

7s
- 52

- 127

3 925
-

2 004 36 1 671 24 1 403 19 1 284 17
1 306 23 1 920 27 1 717 24 1 935 25

3 310 59 3 591 51 3 120 43 3 219 42

800 14 675 10 978 14
888, 16 1 213 17 1.527 20

1 688 30 1 888 27 2 505 34

354 6 554 8 603 8
66 1 141 2 160 2

420 7 695 10 763 11

195 4 587 8 527 8
0 0 255 4 314 4

195 4 .-842 12 841 12

5 613. 100 7 016 100 7 229L_ 100

43.01 25.00 3.04- I

1168 16
1.387 18

2 555 34

715 9
198 3

913 12

7 632 100-


