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ABSTRACT

In this assignment the pension funds of six countries within the OECD will
be compared and their combination of investment portfolios will be
examined. The pension funds of these countries are in many ways diverse
and each has its own methods and forms of going about the business of
fulfilling its function. The environment in which they function is also diverse
and the most important would be the legal environment. Two of the six
countries to be compared advocate complete freedom as regards to
investments and the other four are bound by restrictions. The influence
restrictions have on rates of return will be examined. The appointment of
directors of the funds and their responsibilities in their positions will be
investigated to the limits it extends in this assignment. To conclude, the
investments of pension funds and their development as well as their growth

during the years 1992-2001 will be examined.
Main results:

The portfolio which gave the best return in 1992-2001 was in average
compounded of 65% in domestic investment, 20-25% in domestic stocks, 15-
20% in foreign stocks, 50% in domestic bonds, 5% in foreign bonds and 4-
6% in real estates. Such portfolio is what attributed Swedish pension funds
portfolios in the time period. Pension funds in Sweden gained the best
average real return on their assets in the years 1992-2001. The pension funds
in countries that are bound by restrictions in investments, often received
equal or even better returns on their investments. Increased investment in
stocks has not produced an increase in growth in the period between 1992-

2001 as perhaps some experts would lead one to believe.
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UTDRATTUR

[ pessu verkefni voru borin saman lifeyrissjodir sex landa i Evropu 4
timabilinu 1992-2001. Samsetning i eignaséfnum peirra var skodud med
aherslu 4 hlutabréf og skuldabréf. Lifeyriskerfi landanna eru um margt 6lik
og mismunandi form vid 1ydi i hverju peirra. Starfsumhverfi peirra er
frabrugdid 4 margan hatt og ber par helst ad nefna lagaumhverfid. Tvo
samanburdarlandanna bua vid nanast algjort frjalsraedi i fjarfestingum en hin
fjogur eru bundin hdmlum. Skodad var hvada adhrif slikar homlur h6fou a
avoxtun sjodanna. Fjallad var um skipan i stjornir sjodanna og abyrgd peirra i
starfseminni ad pvi marki sem rannsoknin nadi. Ad lokum voru fjarfestingar
sjodanna skodadar og préun peirra 4 timabilinu asamt peirri dvoxtun sem
fekkst 4 eignasofnin. Eignasofn sjoda breyttust téluvert 4 undanfornum arum

og var mesta aukningin i hlutabréfum a kostnad innlendra skuldabréfa.
Helstu niourstodur:

Akjosanlegasta eignasafn i samanburdinum 4 timabilinu 1992-2001 var ad
medaltali samsett ad 65% hluta Gr innlendum eignum, 20-25% i innlendum
hlutabréfum, 15-20% 1 erlendum hlutabréfum, 50% 1 innlendum
skuldabréfum, 5% 1 erlendum skuldabréfum og 4-6% 1 fasteignum. Pessi
hlutfoll einkenndu eignasofn senskra lifeyrissjoda 4 timabilinu. Par sem peir
skiludu einnig haestu medalraunavoxtuninni 4 timabilinu attu senskir sjodir
besta eignsafn sjoda i samanburdinum & arunum 1992-2001. Lifeyrissjodir
peirra landa sem eru bundnir homlum i fjarfestingum skila ekki sidur goori
avoxtun en sjodir peirra landa sem bua vid frjalsraedi. Aukin fjarfesting i
hlutabréfum hefur ekki skilad sér i aukinni avoxtun 4 pessu tiltekna timabili i

motsogn vid fredi fjarmalanna.
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