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%E X : specialised financial intermediaries
managing saving collectively on behalf of
small investors towards specific
objectives in terms of risk, return and
maturity of claims
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1970 1980 1 990 2000 Change
1970—
2000
United Kingdom 4.7 4.9 8.9 11.0 6.2
United Kingdom 4.7 4.2 7.9 9.7 5.0
excluding
LEuromarkets
United States 4.1 4.1 5.9 8.4 4.4
Germany 2.9 3.6 4.7 7.9 5.0
Japan 3.8 5.1 3.5 11.9 3.1
Canada 4.7 5.1 5.8 6.6 2.0
IFrance 4.4 4.8 6.9 1 1.4 7.0
[taly 3.4 3.9 4.3 7.1 3.7
G7 4.0 4.4 6.3 9.0 5.0




Change
1970-2000

United Bank 0.33 -0.13
Kingdom
[nstitutional 0.32 ).38 0.10
United States|Bank 0.42 ).21 -0.37
[nstitutional 0.40 ).44 0.13
Germany Bank 0.83 ).73 -0.12
[nstitutional 0.17 ).23 0.14
Japan Bank 0.38 ).24 0.21
[nstitutional 0.16 ). 17 0.06
Canada Bank 0.44 ).38 0.07
[nstitutional 0.25 ).33 0.12
France Bank 0.82 ).63 -(.29
[nstitutional 0.19 ).46 0.41
[taly Bank 0.95 ).64 -(0.34
[nstitutional 0.11 0.23
G7 Bank 0.63 -0.22
Institutional 0.23 0.17




1970 1980 1990 2000 Change
1970-2000

United 0.42 0.37 1.02 1.93 .51
Kingdom

United States 0.41 0.47 0.79 [.62 .21
Germany 0.12 0.20 0.33 (.84 0.71
Japan 0.15 0.21 0.58 1.03 0.88
Canada 0.32 0.32 0.52 .10 0.79
France 0.07 0.12 0.52 2.04 1.96
[taly 0.07 0.06 0.15 0.76 0.69
G7 0.23 0.25 0.56 1.33 .11




[L.ife Insurance Pension Funds | Mutual Funds | Total

(S % of ($ 9% ol (% % of (% 9% ol
billion) | GDP billion)y | GDP billion) | GDP billion) GDP

United | 1294 |93 1163 |83 284 20 2742 197
Kingdo

m

United (2770 |33 7110 |84 5087 |60 14,967 [ 176
States

German | 331 24 72 3 195 9 798 33
y

Japan 1666 |39 688 16 372 9 2727 63
Canada | 141 24 277 47 197 34 613 1035
France | 638 43 91 6 624 41 1373 90
[taly 151 | 2 77 6 436 35 664 >4

G-7 7212 9479 7195 23.886




1970 1980 1990 2000/Change 1970-2000

TE Deposits | 034 | 043 | 031 0. 22 -0.12
Bonds o007 (007 | 001 001 -0 06

Equities o224 (012 | 012 017 -0.07

Instits 023 [ O30 | 048 | 056 033

IS Deposits | 028 | 033 | 023 .12 -0.16
Bonds 013 ( 010 | O.11 007 -0 06

Equities 036 | 021 014 | 025 -0.11

Instits 022 (028 | 039 | 049 028

Sr1aAIY Deposits | 059 | 029 | O48 | 034 -0 25
Bonds 008 | 012 .16 | 010 003

Eqguities 010 | 004 | 007 | 016 006

Instits O.15 [ 017 | 0.21 0.3 .19

A arn Deposits | 055 | 069 | 060 | O.54 -0.01
Bonds 006 (| 009 | 009 | 008 002

Equities 012 ( 007 | 009 | 003 -0.09

Instits o14 ( 013 | 021 .31 017

anada Deposits | 031 D38 | O.36 | O.25 -0 06
Bonds 014 [ 008 | 005 005 -0.09

Equities 027 | O 2 021 027 OO0

Instits 022 | 0.2 028 | O0.41 0.19

France Deposits | 049 | 059 | O.38 | O.25 -0 23
Bonds 006 | 009 | 004 | 002 -0.04

Eqguities 026 | 012 | 026 | O.37 012

Instits 006 | 009 | 026 | 023 018

Ttalsy Deposits | 045 | O.58 | 0. 35 .25 e |
Bonds 019 | 008 | 019 | 0.19 -0.01

Equities 011 010 [ 021 0. 26 014

Instits O08 | OO0 | OO0 | O30 | 022
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65% LA I 565% L~ AR EL
1960 2000 2035 2050
United 17.9 206.6 44.6 45.3
Kingdom
United 154 21.7 38.2 37.9
States
Germany 16.0 20.6 34,1 3.2
Japan 9.5 27.7 53.9 64.6
Canada [3.0 20.4 42.2 45.9
France [8.8 27.2 47.3 0.8
[taly 13.3 28.8 560.8 06.8
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Pension Funds Life Insurers
Percent |[Equities|Bonds|Foreign|Equities|Bonds|Foreign
and |Assets and |Assets
Loans Loans
United |P P P — — Max.
Kingdom 20%
United [P P P Max. — Max.
States 5% 10%
Germany [Max. — Max. [Max. — Max.
30% 20% 30% 20%
Japan Max. Min. [Max. Max. — Max.
30% 50% [30% 30% 30%
Canada |— — Max. Max. — Max.
20% 25% 20%
France | — Min. [— Max. — Max.
50% 65% 20%
[taly P P P Max. — Max.
20% 20%
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B BB 2 iRy
Certainty
Timing Known Unknown
Known Bank deposit Floating rate debt
Unknown Term life Pensions, mutual
Insurance fund, variable life
Insurance
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Table 3.2 Worldwide Total Net Assets of Fund Industry
(nntt: USS billton, %)

2003 2004 (rowth Rate
World 14,0453 16,1324 130
Amerieas 1969.3 5,194 10).3
Europe 46018 3,615 20

East Asta .292.6 16490 176

Source: Jnvestment Company Instirute and KIF
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