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Chapter 1

Introduction
Background

This report presents data and analyses on foreign portfolio investment in the United States.
Data in this report are drawn principally from the Treasury Department's latest comprehensive
benchmark survey of foreign portfolio investment in the United States as of year-end 1989.
These data are supplemented by information from the Treasury Department's ongoing
Treasury International Capital (TIC) reporting system to present information as of December
1992 whenever possible. In addition, for purposes of presenting a historical perspective, data
from previous benchmark surveys are used.

The United States Treasury Department conducts comprehensive surveys of foreign portfolio
investment in long-term United States securities once every five years. The latest survey is the
fourth survey conducted since their inception in 1974. These surveys are conducted pursuant to
the International Investment and Trade in Services Survey Act (22 U.S.C. 3101 et seq.).

The purposes of these surveys are to determine the level of foreign portfolio investment in the
United States, the countries from which investments are made, the types of investments, the
industries invested in, trends in foreign investments, the accuracy of the Treasury Department's
monthly securities transactions reporting system, and the income flows resulting from these
investments. These surveys collect data at the individual security level, thus allowing for
detailed analysis of foreign portfolio investment.

Nature of Foreign Portfolio Investment

Foreign portfolio investment in the United States takes place in many ways and for a variety of
reasons. The motivation for selecting asset portfolios differs greatly between official and
private investors.

Foreign governments accumulate foreign reserves or assets through various means, such as
exchanges of foreign reserves with the central banks of other countries (“swap facilities”),
intervention in currency markets, capital control regulations, and the proceeds of special taxes
or royalties on exports. These foreign reserves are used for official purposes such as acquitting
foreign obligations, intervention in currency markets, and as long-term sources of income. In
order to avoid fluctuations in value, and because foreign reserves may be needed on short
notice, official positions tend to be concentrated in short-term and highly liquid assets, which
can be readily sold when foreign currency is needed. For this reason, most official holdings of
portfolio claims against the United States take the form of Treasury issues.

Private individuals' reasons for holding claims on the United States are based on the two basic
motives of all investors: financial gain and risk avoidance. Foreign investors try to maximize
the expected value of their portfolios by diversifying across national borders as well as across
different types of assets.



Because of its size, traditional business orientation, and political stability, the United States is
a prominent choice for foreign investors wishing to diversify internationally. Moreover,
because American financial markets are large and highly developed, they offer a wide range
of different types of assets, thereby attracting investors wishing to diversify across different
instruments. Thus, foreign investors looking to earn profits and reduce risks have recognized
that United States' securities markets offer excellent opportunities, along with a sense of
investment security that few other markets can offer.

While foreign portfolio investment in the United States involves increased exposure of the
U.S. economy to economic developments abroad, it also provides important benefits. Foreign
willingness to supply capital means reduced pressure on domestic interest rates during periods
of economic expansion. Foreign participation in U.S. markets also broadens those markets and
increases liquidity, which in tum allows for a greater diversity of investment instruments and
vehicles. The result is not only a better match of instruments for savers and investors, but more
efficient capital markets in general.

Foreign investment in the United States also affects the U.S. economy in other respects, both
on the macro- and microeconomic levels. Foreigners’ investment is motivated by their
evaluation of U.S. economic performance relative to that of other countries. Thus, the supply
of capital to the U.S. economy is dependent on developments abroad as well as at home.
Further, investment across borders normally involves the exchange of currency. As today the
value of cross-border financial flows exceeds that of international trade in goods and services,
those flows heavily influence exchange rates and hence the prices of U.S. imports and exports.
Trends in such prices are in tum a crucial factor affecting the general price level, as well as in
the determination of patterns of output and consumption.

Several factors have combined in recent years to boost strongly the pace of international
investment. Prominent among these is technological advance. Tradingin important market
centers now takes place around the clock. Large investment houses continuously “pass their
book,” or trade their portfolio holdings, in major capital markets around the globe. When two
national markets are open concurrently, traders in one market can often easily process
information and execute decisions in the other. Technology has thus resulted in simultaneous
cross-border portfolio management. It has also allowed a greater choice of financial
instruments in which this trading can be done. This is due partly to the fact that computers
facilitate the myriad computations necessary for quick and efficient valuation of the many new
and complex financial instruments.

An example of the impact of computer technology on financial markets is the securitization of
traditionally non-marketable assets. Institutions can now group together outstanding loans and
sell the revenue that they generate in the form of bonds.” Calculating a rate of return for such a
bond issue requires keeping track of the varying maturity dates, principal repayments,

defaults, and other price- determining characteristics of what can be a large group of loans.
Such computations would not be practical without computer technology.

Another development promoting greater financial integration has been the huge expansion in
trading in derivative instruments, such as futures, options, futures options, and swaps, many of



them only recently introduced. Options, for example, can facilitate foreign investment by
enabling the investor to limit his losses on price or interest rate fluctuations. Swaps allow
investors to tailor interest rate or currency exposure to reduce costs and/or risks. The prices of
such instruments are normally closely tied to those of the underlying instruments through
arbitrage, which itself generates large international financial flows.

Finally, political and regulatory trends have strongly encouraged greater international financial
integration. Restrictions on capital flows among many industrial and developing countries have
been progressively reduced. Capital flow liberalization has in tum resulted in much more
awareness among portfolio managers of the advantages of international diversification.

These trends clearly have boosted international investments, both direct and portfolio. Itis the
purpose of this report to provide data and information regarding the magnitude of international
portfolio investments in the United States. This information provides the necessary background
for informed policy making in this important area.

Report Structure and Terminology

Portfolio investment, for the purposes of this report, means international investment other than
direct investment, where direct investment is defined as the ownership or control, directly or
indirectly, by one person or by an affiliated group, of 10% or more of the voting equity of a
business enterprise.

The term “foreigner” in this report includes all persons living in foreign countries, including
U.S. nationals, unless they have an APO or FPO address. Conversely, foreign nationals
residing on a long-term basis in the United States are not considered foreigners. Branches or
subsidiaries of foreign companies in the United States are considered to be U.S. companies;
branches or subsidiaries of U.S. companies in foreign countries are considered to be foreign
companies.

“Long-term” securities refer to securities which have an original term to maturity in excess of
one year or which, as in the case of equities, have no stated maturity date.

Chapter 2 gives a summary of the statistical findings of this report. Chapter 3 examines data
developed by the most recent benchmark survey of foreign portfolio investment. Chapter 4
combines data from the benchmark survey with data from the ongoing TIC reporting system to
present information on portfolio investments in the United States as of December 1992.
Chapter 5 discusses foreign investment in the United States futures markets. Chapter 6
discusses the methodology used to conduct the past benchmark survey and examines the
adequacy of the TIC system's measurement of transactions in long-term securities based on
findings made by the benchmark survey. Appendix A presents a variety of statistical tables not
included elsewhere in this report. Appendix B contains a copy of the forms and instructions
used by the survey.

The Treasury Department would like to express its appreciation to all survey respondents
whose efforts and information made this report possible. Special appreciation is also extended
to the Commerce Department's Bureau of Economic Analysis, whose assistance greatly
improved the quality and timeliness of the most recent benchmark survey.
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Chapter 2
Statistical Summary

The data presented in the following pages are as of year-end 1974, 1978, 1984, 1989, and 1992.
The first four dates represent the dates of the four surveys of foreign portfolio investment in the
United States, while the final date represents the most current date for which position data can be
estimated. The data presented refer primarily to foreign investment in U.S. long-term securities,
such as stocks and government and corporate bonds, as these are the data newly available from
the most recent benchmark survey. However, summary data are also presented covering other
types of portfolio investment, such as bank liabilities, short-term securities, and nonbank loans
and credits. (It should be noted that data components in these and subsequent tables may not add
exactly to the totals show due to rounding.)

Levels of Investment and Geographic Distribution
Table 1

Foreign Portfolio Investment in Long-Term Securities by Geographic Region
(Amount in $ Billions)

Geographic Area 1974 1978 1984 1989 1992
Europe 45.3 46,5 1245 301.2 3974
Asia 7.9 335 85.2 2834 3372
Americas 11.0 11.8 355 1143 1789
Africa 0.1 0.9 0.3 1.6 4.6
Australia and Oceania 0.4 0.6 1.2 11.2 9.4
International Orgs. 2.3 5.2 14.3 13.2 17.7
Eurobonds (Unallocated) n.a. n.a. 70 1222 1604
Total 67.1 985 268.0 847.2 1,105.7

As indicated in Table 1, foreign portfolio investment in U.S. long-term securities increased
rapidly, from $67 billion in 1974 to $1,106 billion in 1992, an increase of over 16 times.
However, within this 18-year period there were large differences both in the rate of growth rate
and geographic sources of investment. The annual rate of increase of total investment rose from
10.1% in the 1974-1978 period to a strong 18.2% from 1978-1984, and reached a spectacular
25.9% rate of gowth in the 1984-1989 period as asset prices and international investment activity
boomed in many parts of the world. With the onset of recession and weaker asset prices in many
parts of the world, however, the growth of foreign holdings slowed sharply to a 9.3% rate of
increase for the period December 1989 through December 1992.



Accompanying the rapid but varying rates of growth in foreign holdings of U.S. securities were
major shifts in the investment holdings by country of investor. In 1974 the preponderant
portion of this foreign portfolio investment (68%) came from Europe. By December 1992 this
percentage had decreased to 36%, while investment from Asia had increased from 12% to 30%
of the total. During the 1984-1989 period the greatest rate of growth among the major investing
areas came from Asia (218%), while during the 1989-1992 period investment from the
Americas increased the fastest (57%).

The Eurobonds (Unallocated) line represents debt securities which U.S. corporations issued
abroad in bearer form and for which no information is available regarding the residency of the
owners. These bearer securities can be purchased anonymously in foreign markets, though
since 1983 such bonds cannot be issued in the United States.

Changes in the level of foreign portfolio investment can be caused both by net foreign
transactions and by changes in the value of existing holdings as prices rise or fall. During the
1984-1989 period foreign holdings increased due to both factors. Foreign holdings increased
from $268 billion in 1984 to $847 billion in 1989, an increase of $579 billion. Of this amount,
approximately $400 billion was the result of net foreign purchases and the remainder was
accounted for by price appreciation. While there was modest appreciation in the value of
foreign held debt securities during this period, the vast majority of the price gain was in equity
securities. The S&P 500 Index doubled during this period. Of the $170 billion increase in
foreign equity holdings measured over this interval, approximately two-thirds of this increase
was accounted for by price appreciation.

Between December 1989 and December 1992 net foreign holdings increased $259 billion; with
debt holdings increasing by $202 billion and equity holdings increasing $57 billion.
Approximately 80% of the increase in debt holdings resulted from increased foreign purchases.
However, during this period net foreign purchases of U.S. equities actually decreased $9
billion, but increases in the value of equities held more than offset this decrease.

A breakdown of portfolio investment in U.S. long-term securities by major country is shown in
Table 2. The data show the dramatic rise of Japan to become the leading portfolio investor in
the United States during the 1984-1989 period. Japanese holdings during this period rose six-
fold. Subsequently, however, Japanese holdings have remained almost constant during the
1989-1992 period, even as total foreign holdings have continued to rise significantly.

The fastest growth in holdings among major countries over the 1989-1992 period were those
of Spain and Taiwan. With but negligible levels of investment as recently as 1984, both were
among the top ten investing countries by 1992.

By contrast, the Middle East Oil-Exporting countries have shown a decreasing percentage
share of total foreign holdings. In 1984 these countries as a group were the leading portfolio
investors in the United States. But subsequently the level of their investments increased only
slightly, much less than those of other leading countries. Their percentage share of total foreign
portfolio investment in the United States declined from 17% in 1984 to only 5% in 1992.



Table 2
Foreign Portfolio Investment in Long-Term Securities by Country
(Amounts in $ Billions)

Percent

Change
Country 1984 1989 1992 1989-1992
Japan 28.1  179.7  180.7 0.6%
United Kingdom 428 108.3  144.2 33.1%
Canada 22.3 68.9 86.6 25.7%
Germany 30.1 57.5 68.7 19.5%
Middle East Oil-Exporters (1) 44.6 54.3 56.4 3.9%
Taiwan 0.1 12.7 42.1 215.0%
Switzerland 224 34.9 40.3 15.5%
Belgium-Luxembourg 5.0 28.3 32.8 15.9%
Spain 0.7 10.5 27.2 159.0%
Netherlands 8.1 18.2 20.2 11.0%

[Numbers in parentheses refer to notes at the end of the chapter.]

It should be noted that the country to which foreign portfolio investment is attributed does not
in all cases reflect the country of beneficial owners. In some cases holdings are reported by
intermediaries such as bank custody departments. These intermediaries are not necessarily
located in the same country as the beneficial owner of the securities. For this reason, reported
holdings from countries which serve as major custody centers, such as Switzerland, the United
Kingdom, and Belgium- Luxembourg, are probably inflated.

Types of Securities Purchased

Table 3
Foreign Portfolio Investment in Long-Term Securities by Type of Security
(Amounts in $ Billions)

Type of Security 1974 1978 1984 1989 1992
Equities 24.7 478  104.9 275.2 331.7
U.S. Treasury Debt (2) 23.8 38.6 1181 333.2 440.7
U.S. Agency Debt (3) n.a. 5.2 12.8 47.7 82.6
Corporate and Municipal Debt (4) n.a. 6.9 32.3 191.0 250.7
Total 67.1 985  268.0 847.2 1,105.7




Table 3 provides summary data by type of instrument. As indicated, in 1974 and 1978 equity
securities were the largest category of foreign portfolio investment. Since 1984, however, U.S.
Treasury securities have replaced stocks as the leading investment vehicle. Investment in the
category of Corporate and Municipal Debt (predominantly the former) surged from $32 billion in
1984 to $251 billion in 1992. This major increase was largely due to the expansion of the
Eurobond markets, in which U.S. firms now offer some of their debt securities in foreign markets
in forms specifically targeted to attract foreign investors.

Industry Distribution of Foreign Investment

Table 4
Foreign Portfolio Investment in Long-Term Securities by Industry
(Amounts in $ Billions)

Industry 1974 1978 1984 1989
Agriculture, Forestry, and Fishing * * * *
Mining 4 2 8 12
Construction * 1 1 1
Manufacturing 23 35 73 210
Transportation and Public Utilities 5 7 15 47
Wholesale and Retail Trade 2 3 10 31
Finance, Insurance, and Real Estate 6 6 36 171
Services * 1 5 29
Government 26 44 119 335
Unclassified * * 1 12
Total 67 99 268 847

[*Asterisks indicate amounts more than zero but less than half of the smallest unit in the table.]

Foreign holdings of U.S. securities by industry classification are provided in Table 4. (Data by
industry are not available beyond 1989 as such data are only collected in the benchmark
surveys.) The large increase in holdings in the finance, insurance, and real estate sector was
mainly the result of the growing trend towards securitizing assets; such assets are issued almost
exclusively by institutions in this sector. The debt of U.S. government agencies appears in the
finance sector, rather than in the government sector, because these agencies are categorized as
non-depository credit institutions. (Detailed information on foreign investment by industry is
presented in Chapter 3.)



Historic Trends

Table 5
Foreign Portfolio Investment in Long-Term Securities(5) by Year and Type of Investment
(Amounts in $ Billions)

Average Annual
Percentage

Year Total Equity Debt Increase
1914 5.5 1.7 3.8 n.a.
1924 1.8 0.9 0.9 -10.5
1934 2.3 1.6 0.7 2.2
1941 3.7 2.2 15 7.0
1949 4.7 2.5 2.2 7.1
1955 9.8 6.6 3.2 13.1
1960 13.8 9.3 4.5 7.1
1965 21.1 14.6 6.5 8.9
1970 37.7 18.7 19.0 12.3
1974 67.1 24.7 42.4 15.5
1978 98.5 47.8 50.7 10.1
1984 268.0 104.9 163.2 18.2
1989 847.2 275.2 571.9 25.9
1992 1,105.7 331.7 774.0 9.3

Perhaps the most interesting point that emerges from Table 5 is the strong, long-term growth of
foreign portfolio investment in the United States. Since World War 11 this investment has
grown faster than the total amount of U.S. securities outstanding, indicating an increasing
percentage of foreign ownership. This also means that the United States has become
increasingly affected by economic events in other countries.

Although not shown in the above table, the pattern of investment by security type, industry
break- down, and national source, has shown major changes over time. From 1914 until 1974
at least 80% of foreign portfolio investment was from Canada and Europe. But, as noted
earlier, since 1974 the expanding investments by Asian countries, particularly Japan and
Taiwan, greatly boosted the share of Asia in the total.

Large changes in the structure of investments have also occurred. Prior to World War 1, foreign
portfolio holdings were concentrated in state bonds and in stocks and bonds related to
transportation, particularly railroads. In 1919 railroad securities still accounted for 75% of
foreign portfolio holdings. But by 1929 this percentage had declined to less than 1% of the
total.

From 1934 to 1965 most foreign portfolio investment was in equities; and by 1965 foreign
holdings of equities were more than double those of U.S. debt securities. However, by 1970



foreign holdings of debt securities slightly exceeded equity holdings; and by 1992 foreign debt
holdings were more than double foreign equity holdings. A partial explanation of this change in
the investment pattern is attributable to the rapid growth in foreign-targeted Eurobonds issued
by U.S. corporations. These Eurobonds have greatly increased the percentage of U.S. corporate
debt which is foreign owned.

Percentage of United States Securities Foreign Held

The significance of the growth in portfolio investment can only be gauged in relation to the
growth of the U.S. economy. The following tables show the total value of the U.S. markets for
corporate equities (stocks), corporate debt, and U.S. Government and government agencies'
debt, as well as the foreign holdings in each sector.

These figures indicate that foreign portfolio investment in U.S. long-term securities increased
significantly from 5.5% of the total amount outstanding in 1974 to 9.7% of the total in 1989,
and then decreased to 9.2% of the total in December of 1992. The large increase in the foreign
share in the 1984-1989 period, as well as the 1989-1992 decline, were heavily influenced by
foreign purchases and sales of U.S. Treasury securities. In particular, Japanese buying of these
securities was extremely large during the asset boom (the “bubble” period) in Japan, then
contracted sharply with the retrenchment of Japanese banks and other major players after 1989.
Nevertheless, foreign holdings of all long-term marketable Treasury securities remained a very
substantial 19.7% in 1992.

The tables also show how the growth of the Eurobond markets has affected the way in which
U.S. corporations raise funds. As of year-end 1984, only 4.2% of corporate debt securities was
foreign- held, while by December 1992, this percentage had increased over three-fold to 13.3%.
The strong foreign demand for dollar-denominated debt, particularly of major corporations, has
encouraged those corporations increasingly to participate in those markets, thereby helping to
reduce their interest costs.

Foreign investment in state and local government securities is very low as a percent of the total
market in municipal securities. This is because such securities do not have the tax advantages
for nonresidents that would compensate for their lower yields in comparison with taxable
instruments.

Total Portfolio Investment in the United States

As noted earlier, the survey collected data on long-term securities only; other foreign portfolio
investments, predominantly short-term securities and bank loans, are collected on an ongoing

basis by the TIC reporting system. Table 7 below includes such instruments, along with survey
data on securities, in order to provide a comprehensive picture of foreign portfolio investment.

The largest portion of this non-security debt is made up of bank-reported liabilities. These in
turn are made up of banks' own liabilities, e.g., demand and time deposits held by foreigners,
and a smaller amount of custody liabilities. Such custody liabilities are foreign claims on U.S.
businesses or institutions (other than long-term securities) that are owned by foreigners but
held in custody with U.S. banks. The largest components of these custody items are corporate
commercial paper and trade- related debt instruments.
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Table 6

Foreign Portfolio Investment in Long-Term Securities(6)
by Size of Sector and Foreign Holdings as of December 31, 1992
(Amounts in $ Billions)

CORPORATE EQUITY

CORPORATE DEBT (7)

Percent Percent

Total Foreign Foreign Total Foreign Foreign

Year Size Owned Owned Size Owned Owned

1974 677 25 3.7% 269 n.a. n.a.

1978 1,029 48 4.7% 426 7 1.6%

1984 2,158 105 4.9% 734 31 4.2%

1989 4,386 275 6.3% 1,499 190 12.7%

1992 6,184 332 5.4% 1,872 249  13.3%
MARKETABLE U.S. TREASURIES (8) U.S. AGENCIES

Percent Percent

Total Foreign Foreign Total Foreign Foreign

Year Size Owned Owned Size Owned Owned

1974 163 24 14.7% 103 n.a. n.a.

1978 326 39 12.0% 186 5 2.7%

1984 873 118 13.5% 528 13 2.5%

1989 1,599 333 20.8% 1,269 48 3.8%

1992 2,241 441 19.7% 1,755 83 4.7%

COMBINED MARKET SIZE - FOREIGN HOLDINGS TABLE

Percent

Total Foreign Foreign

Year Size. Owned  Owned
1974 1,212 67 5.5%
1978 1,967 99 5.0%
1984 4,293 267 6.2%
1989 8,753 846 9.7%
1992 12,052 1,105 9.2%
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Table 7
Total Foreign Portfolio Investment by Type of Investment
(Amounts in $ Billions)

Type of Investment 1978 1984 1989 1992
U.S. Government Liabilities
Bills and Certificates # 68 76 91 128
Bonds & Notes, Marketable 39 118 333 441
Bonds & Notes, Non-Marketable # 23 6 1 5
Agency Securities 5 13 48 83
Other U.S. Government Obligations 12 14 15 21
State and Local Governments * 1 1 2
Private Long-Term Securities
Equity 48 105 275 332
Debt 7 31 190 249
Banks' Own Liabilities Denominated in Dollars
To Foreign Official Institutions # 13 21 34 58
To Banks & Own Foreign Offices # 53 225 454 472
To Others # 13 60 89 73
Denominated in Foreign Currencies # 2 9 68 73
Bank-Reported Custody Liabilities excluding 20 24 68 76
Treasury Issues #
Other Nonbank Liabilities # 15 29 39 43
Grand Total 318 733 1,707 2,058
Of which:
Total Long-Term Securities 99 268 847 1106
Total Other Portfolio Investment # 219 464 860 951

# Denotes data not collected by the benchmark survey

The largest component of banks’ total liabilities were dollar-denominated liabilities to foreign
banks, including U.S. banks’ own branches abroad. These dollar-denominated liabilities ($454
billion) made up 63.7% of banks’ total liabilities ($713 billion) and 26.6% of the total of all
foreign portfolio investment at year-end 1989 ($1,707 billion). The inter-bank liabilities grew
very rapidly during the 1980s, more than doubling from year-end 1984 through year-end 1989.
Total non-dollar liabilities also grew rapidly during this 5-year period (averaging almost 50% per
year); although no breakdown is available, these non-dollar items are probably almost entirely
inter-bank. Particularly important in the increase in inter-bank activity were the international
Banking Facilities (IBFs), many of them units of foreign-based banks and legally restricted
almost exclusively to international banking.
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The very rapid growth of these inter-bank liabilities in the course of the 1980s reflected both the
expansion of international banking in general and in particular the increase in bank trading and
arbitrage in various markets. The figures on the increases can be somewhat misleading in this
regard. Inter-bank market holdings or positions are very short-term and often quite volatile, more
so than securities holdings. Moreover, the U.S. exposure in these markets is considerably
overstated by the figures as U.S. inter-bank claims typically rise almost directly in step with U.S.
inter-bank liabilities. Thus the figures on the large 1980s growth and amounts outstanding of
U.S. inter-bank liabilities may present a somewhat exaggerated picture relative to the securities
outstanding.

The volatility of the inter-bank flows was demonstrated by the sharp reduction in the growth of
the amounts outstanding from year-end 1989 through 1992. This was partly a reflection of the
recession and consequent reduced loan demand in the United States and abroad. However, it
probably also was strongly affected by bank retrenchment and greater risk aversion, due in turn
to loan losses in many real estate and other asset markets as well as to pressures on banks to
improve their capital bases as a result of the Basle Accords on capital adequacy, due to be fully
implemented in 1993.

Derivatives Markets

One of the most prominent developments in financial markets in recent years has been the
expansion of trading in derivative instruments, such as futures, options, and, most recently,
swaps. These contracts are “derivative” in the sense that they are based on other financial
instruments or assets, such as currencies, commodities, bonds, or equities. But they do not
generally represent ownership of those underlying instruments. Nevertheless, the derivatives
typically represent exposure similar to the value of the underlying instruments. Trading in
derivatives can, thorugh arbitrage, affect the determination of the market prices of the underlying
instruments. For this reason derivatives trading is of major importance in international
investment and strongly promotes cross-border financial integration.

Because futures contracts are traded on organizd markets, data on these derivatives are more
readily available than for “over-the-counter” derivatives such as swaps. The total number of
futures contracts outstanding on U.S. futures exchanges at year-end 1989 was 3.1 million, up
from about 1.7 million in 1979. The underlying value of the instruments represented by these
futures contracts was about $750 billion. By number of contracts outstanding, foreigners held
11.5% of the total short positions and 15.3% of the total long positions. The underlying value of
those contracts in which foreigners were sellers (held “short” positions) was $86 billion, while
those in which foreigners were purchasers (“long” positions) amounted to $114 billion.

In addition, there was very substantial foreign participation in futures “pools” or funds devoted
to futures investments. These funds have grown very rapidly in recent years, and in some cases
are targeted exclusively to foreigners. While no official survey data exist on such pools, available
information suggests that foreign capital in such pools might amount to $2.5-$3.0 billion of the
total of $10-$12 billion under management. Given the leveraging involved in futures contracts,
this amount of capital probably would represent the basis for contracts with an underlying value
of $25 billion or more. (See Chapter 5 for further discussion of the futures markets.)

13



NOTES:

1. Middle East Oil-Exporters consist of Bahrain, Iran, Iraq, Kuwait, Oman, Qatar, Saudi
Arabia, and the United Arab Emirates.

2. Foreign holdings of U.S. Treasury securities represent holdings of marketable Treasury
securities only. Foreign holdings of non-marketable Treasury securities are presented in Table
1.

3. The debt of United States Government Agencies is composed primarily of the debt of three
institutions, the Government National Mortgage Association (GNMA), the Federal National
Mortgage Association (FNMA), and the Federal Home Loan Mortgage Corporation (FMAC).
The function of these institutions is to ensure that an adequate pool of capital is available to the
domestic mortgage markets, either by making funds available directly or by insuring private
mortgage issues. FNMA and FMAC issue debt securities, while GNMA insures securities
issued by private institutions.

4. Almost all of this debt is corporate debt. Less than $2 billion of the $191 billion measured in
1989 is municipal debt. Municipal debt consists of the debt of state and local governments, and
any organizations which they may create, such as housing authorities.

5. Historical data, summarized in the Report to Congress on Foreign Portfolio Investment in
the United States, (1974), p. 14, are derived from the following sources: data for the years
1914-1934 are taken from America's Stake in International Investments by Cleona Lewis,
Brookings Institution; data for 1941 are taken from Census of Foreign-Owned Assets in the
United States, U.S. Treasury Department, Government Printing Office, 1945; data for 1949-
1970 are taken from various issues of the Survey of Current Business, Department of
Commerce; data for 1974-1989 are from the Treasury Department's surveys of foreign portfolio
investment in the United States; data for December 1992 are obtained by combining data from
the 1989 benchmark survey with flow data derived from the Treasury Department's ongoing
reporting system which measures flows in international transactions of long-term securities.

6. Data on the size of U.S. corporate equity, corporate debt, and U.S. Government Agency debt
markets are taken from the Federal Reserve Board Z.1 report, Flow of Funds Accounts
(September 1990 and March 1993), tables “Credit Market Debt” and “U.S. Government
Securities Market Summary” and Federal Reserve Bulletins, Table 1.54 “Mortgage Debt
Outstanding™; data on U.S. Treasury long-term marketable debt are taken from the Bureau of
the Public Debt, Monthly Statement of the Public Debt of the United States.

7. Municipal debt was excluded from these figures to show the percentages of private sector
debt held by foreigners.
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8. The total of $2,241 billion in Treasury securities outstanding represents the market value of
all marketable long-term Treasury securities outstanding as of year-end 19920 Also outstanding
as of this date were $1,359 billion in non-marketable Treasury securities (primarily held by the
Social Security and Civil Service Retirement Trust Funds), and $652 billion in short-term
Treasury bilk The following table shows foreign holdings of all categories of interest-bearing
Treasury debt securities. AU marketable securities are presented at market value as of year-end
1992. Non- marketable securities are shown at face value; however, zero-coupon non-
marketable securities are evaluated at their current accrued value, not their ultimate redemption

value.

[Table A]
[Total Outstanding U.S. Treasury Securities]
(Amounts in $ Billions)

Foreign Percent
Outstanding Held Foreign Held

Marketable Securities
Long-Term 2,241 441 19.7%
Short-Term 652 128 19.6%
Non-Marketable Securities 1,359 5 0.4%
Total 4,252 574 13.5%
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Chapter 3
Findings from the 1989 Benchmark Survey

The Treasury Department's surveys of foreign portfolio investment in U.S. long-term securities
are conducted approximately every five years. They are designed to be comprehensive,
benchmark surveys of foreign ownership of such securities. Data are collected at the individual
security level, allowing for very detailed analysis of foreign investment patterns as well as data
checks to ensure accuracy.

Data for this survey were collected both from United States firms which issue long-term
securities and from United States firms which hold securities in custody on behalf of foreigners.
Approximately

3,000 issuers of securities and 500 custodians were included in this survey. United States
issuers included in the survey were financial industry firms with at least $2 billion in assets,
nonfinancial firms with at least $1 billion in assets, or firms believed to have an unusually large
concentration of foreign investment. Custodians were selected based on the size of their
custody holdings.

Portfolio investment measured by this survey is limited to long-term securities. This is because
the Treasury Department's ongoing portfolio data collection system, the Treasury International
Capital (TIC) reporting system, collects information on the levels of other classes of portfolio
investment, such as bank liabilities, short-term securities, and nonbank loans and credit. Thus
the tables presented in this chapter only address data on long-term securities. United States
investment in foreign long-term securities will be discussed in Chapter 4.

Since the benchmark surveys collect far more detailed information than the TIC system, some
data can only be presented as of the year-end 1989 survey date. In other cases, survey data can
be combined with TIC data to present estimated positions as of December 1992. In this chapter
only survey data are presented, while estimates brought forward to December 1992 are
presented in the following chapter.

Industry Distribution of Foreign Investment

The following table shows foreign portfolio investment by industry for the dates of the past
four surveys. Industry level data are presented at the 2-digit SIC (Standard Industrial
Classification) code level.

The amounts of foreign portfolio investment show increases in all major categories, with the
greatest rates of increase occurring in the Finance sector. Much of the increase in the Finance
sector during the 1984-1989 period can be attributed to the trend towards securitizing debt
assets. Almost all of these securitized assets are classified as products of the Finance sector. The
rapid expansion of such assets resulted in a large amount of debt not classified as securities in
1984 (and thus not counted in that survey), which now appears as securities in this sector.
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Table 8
Foreign Portfolio Investment in Long-Term Securities by Industry
(Amounts in $ Millions)

Industry Code 1974 1978 1984 1989
Agriculture, Forestry and Fishing 38 60 29 105
Agriculture - Crops 1 n.a. 44 13 90
Agriculture - Livestock 2 n.a. 11 8 3
Agricultural Services 7 n.a. 2 8 12
Forestry 8 n.a. 2 0 *
Fishing, Hunting and Trapping 9 n.a. 1 0

Mining 4469 1956 8,155 11,714
Metal Mining 10 n.a. 665 1,105 3,802
Coal Mining 11/12 n.a. 121 58 309
Oil and Gas Extraction 13 n.a. 938 6,870 7,536
Nonmetallic Minerals, Except Fuels 14 n.a. 232 121 67
Construction 323 708 536 1,302
General Building Contractors 15 n.a. 45 195 475
Heavy Construction Contractors 16 n.a. 579 321 185
Special Trade Contractors 17 n.a. 84 20 642
Manufacturing 22,890 34,610 72,700 209,626
Food and Kindred Products 20 na. 2227 5,677 19,680
Tobacco Products 21 n.a. 740 1,870 12,390
Textile Mill Products 22 n.a. 90 227 620
Apparel and other Textile Products 23 n.a. 118 211 512
Lumber and Wood Products 24 n.a. 346 613 867
Furniture and Fixtures 25 n.a. 25 80 370
Paper and Allied Products 26 n.a. 677 2,043 8,151
Printing and Publishing 27 n.a. 243 1,243 4,750
Chemicals and Allied Products 28 na. 5592 8925 24,895
Petroleum Refining and Coal Products 29 na. 4802 8,720 26,140
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Table 8 [continued]

Foreign Portfolio Investment in Long-Term Securities by Industry

(Amounts in $ Millions)

Industry Code 1974 1978 1984 1989
[Manufacturing (continued)]

Rubber and Miscellaneous Plastic Products 30 n.a. 456 480 3,614
Leather and. Leather Products 31 n.a. 15 15 83
Stone, Clay and Glass Products 32 n.a. 481 714 2,056
Primary Metal Industries 33 n.a. 1,068 890 3,122
Fabricated Metal Products 34 n.a. 729 1,151 5,087
Industrial Machinery and Computer Equipment 35 na. 6,774 15,769 25,171
Electrical and Electronic Equipment, except 36 na. 4567 9,186 20,211

Computer Equipment

Transportation Equipment 37 na. 3,214 5,098 22,875
Instruments and Related Products 38 na. 2329 1,718 6,095
Miscellaneous Manufacturing Industries 39 n.a. 118 8,072 22,937
Transportation. and Public Utilities 5177 7,352 15,040 47,064
Railroad Transportation 40 n.a. 544 1,343 2,618
Local and Interurban Passenger Transit 41 n.a. n.a. 1 57
Trucking and Warehousing 42 n.a. 140 142 257
Water Transportation 44 n.a. 110 160 520
Transportation by Air 45 n.a. 735 1572 3,570
Pipelines, except Natural Gas 46 n.a. 6 83 200
Transportation Services 47 n.a. 74 371 1,132
Communications 48 na. 3,415 5935 23545
Electric, Gas and Sanitary Services 49 na. 2328 5432 15165
Wholesale and Retail Trade 1566 2,568 9,617 30,920
Durable Goods (Wholesale) 50 n.a. 201 991 3,051
Nondurable Goods (Wholesale) 51 n.a. 359 1,747 4,285
Building Materials, Hardware and 52 n.a. 55 252 484

Mobile Home Dealers
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Table 8 [continued]

Foreign Portfolio Investment in Long-Term Securities by Industry

(Amounts in $ Millions)

Industry Code 1974 1978 1984 1989
[Wholesale and Retail Trade (continued)]

gl;tt(i)(;?\(smve Dealers and Gasoline Service 55 na. 9 20 43
Apparel and Accessory Stores 56 n.a. 115 565 2,297
gtgpel;ure, Home Furnishings and Equipment 57 na. 14 346 435
Eating and Drinking Places 58 n.a. 233 1,317 3,528
Miscellaneous Retail 59 n.a. 287 653 3,093
Finance, Insurance and Real Estate 5880 6,297 36,293 170,505
Depository Institutions 60 na 2225 8,133 41,117
Nondepository Credit Institutions 61 n.a. 493 17,582 56,172
Security, Commodity Brokers 62 n.a. 141 146 10,930
Insurance Carriers 63 n.a. 1,741 830 17,936
Insurance Agents, Brokers and Services 64 n.a. 166 484 1,275
Real Estate 65 n.a. 379 390 5,255
Holding and other Investment Companies, 67 n.a. 18 6,554 30,479

Excluding Mutual Funds

Mutual Funds 68 n.a. 1,134 2,173 7,341
Services 488 973 5180 29,491
Hotels, Motels, Lodges etc. 70 n.a. 162 348 2,052
Personal Services 72 n.a. 19 24 381
Business Services 73 n.a. 339 2,041 4,440
Automotive Repair, Services, and Parking 75 n.a. 6 115 203
Miscellaneous Repair Services 76 n.a. n.a. 0 16
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Table 8 [concluded]
Foreign Portfolio Investment in Long-Term Securities by Industry
(Amounts in $ Millions)

Industry Code 1974 1978 1984 1989
[Services (continued)]

Motion Pictures 78 n.a. 83 226 2,217
Amusement and Recreation Services 79 n.a. 166 403 3,762
Health Services 80 n.a. 183 1,854 2,933
Legal Services 81 n.a. n.a. 0 *
Educational Services 82 n.a. 8 96 2,690
Social Services 83 n.a. n.a. 0 32
Membership Organizations 86 n.a. n.a. 0 7
Engineering, Accounting, Research, 87 n.a. n.a. n.a. 1,124

Management and Related Services

Miscellaneous Services 89 n.a. 7 71 9,636
Public Administration 26,268 44,006 119,508 334,630
Federal Government 90 25,959 43,758 118,790 333,225
State and Local Government 91 309 248 718 1,405
Unclassified 99 n.a. 0 1,022 11,841
Total 67,098 98,537 268,080 847,198

Despite the large growth in portfolio investment, the most important sectors for foreign
investment have remained unchanged since 1974. The four sectors with the largest amounts of
foreign portfolio investment in both 1974 and 1989 were Public Administration,
Manufacturing, Finance, and Transportation and Public Utilities, in that order.

Additional tables showing foreign portfolio investment by industry are presented in Appendix
A. In these tables the 1989 data are broken down into Equity and Debt figures; and there are
tables showing Equity and Debt separately over the 1974-1989 period. A summary of the
Equity and Debt table for 1989 is presented below in Table 9.
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Table 9
Foreign Portfolio Investment in Long-Term Securities by Industry as of December 31, 1989
(Amounts in $ Billions)

Industry Equity Debt  Total
Agriculture, Forestry and Fishing * * *
Mining 10 1 12
Construction 1 * 1
Manufacturing 141 68 210
Transportation and Public Utilities 31 16 47
Wholesale and Retail Trade 20 11 31
Finance, Insurance and Real Estate 47 124 171
Services 21 9 29
Government 0 335 335
Unclassified 4 8 12
Total 275 572 847

The table shows that foreign equity investment is heavily concentrated in the Manufacturing
sector, with just over 50% of all foreign equity investment in this sector. This reflects a
continuing pattern in foreign portfolio investment, as the Manufacturing sector has attracted
over 50% of foreign portfolio equity investment measured in each survey from 1974 onward.
This table also shows a definite preference by foreign investors for U.S. Treasury debt as
opposed to private sector debt.

Types of Foreign Investors

Foreign holders of U.S. securities were categorized by the survey into one of the following
classes:

—U.S. Nationals Residing Abroad
—Foreign Official Institutions
—Banks, Brokers, and Nominees
—Others

Table 10 shows holdings of U.S. securities by type of holder and type of security held. Very
different investment patterns appear among the different types of holders. U.S. nationals
residing abroad primarily held equities, while foreign official institutions (such as central banks and
monetary authorities) predominantly held Treasury securities. Equities also predominate in the
holdings of banks, brokers and nominees. These institutions frequently hold securities in
custody for other holders, and such custody accounts probably represent a large portion of the
securities held by this grouping.
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Table 10
Foreign Portfolio Investment in Long-Term Securities
by Type of Foreign Investor as of December 31, 1989
(Amounts in $ Billions)

Banks, Unallo-

u.S. Foreign Brokers, cated

Nationals Official and and
Type of Security Abroad Institutions  Nominees Other Total
Equity 11.7 27 124.5 1121 275.2
Treasury Debt 4.1 187.9 77.9 63.2 333.2
U.S. Government Agency Debt 2.0 7.2 22.4 16.0 47.7
Corporate and Municipal Debt 4.1 1.6 35.5 149.9 191
Total 21.9 223.7 260.3 341.2 847.2

The unallocated and other category consists of many types of investors. Institutional investors
such as mutual funds, pension funds, insurance companies and endowment not holding securities
through a foreign intermediary would appear here. Much of the investment attributed to this
category represents $122 billion in Eurobonds held by foreigners in bearer form. As there is no
information on these holders as to either country of residence or type of investor, these holdings
are assigned to the unallocated and other category.

Approximately 25% of the holdings by U.S. nationals residing abroad were from Canada, while
some 70% of all holdings reported by banks, brokers, and nominees came from Switzerland, the
United Kingdom, Canada, and Japan.

Concentration of Foreign Equity Holdings

The survey results show a positive correlation between the size of the U.S. firm and the degree of
foreign ownership. Table 11 below shows the percentage of equity owned by foreigners broken
down into company groups according to their size. While for all companies, 5.7% of the total
voting equity was held by foreigners, the percentage increased to 7.48% for the 500 largest
companies. Within this latter group of 500, the largest 50 showed the highest percentage of
foreign ownership (8.95%). Percentages held abroad decrease noticeably with the size-ranking of
the company group.
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Table 11
Foreign Portfolio Investment in Equity Securities
by Size of Firm as of December 31, 1989(1)

Percentage of Voting Equity
Company Size Foreign-Owned
The largest 500 in groups of 50 each:
1st 50 8.95%
2nd 50 8.60%
3rd 50 7.73%
4th 50 8.39%
5th 50 8.05%
Top 250 8.34%
6th 50 6.59%
7th 50 6.92%
8th 50 5.93
9th 50 7.89%
10th 50 5.77%
2nd 250 6.62%
Top 500 7.48%
All U.S. Companies 5.70%

The preference of foreign investors for larger U.S. firms is not surprising. These firms are far
better known to foreign investors, as many of them are multinational corporations doing business
around the world. Further, there is much more information in the foreign financial press on larger
firms than on smaller ones. In addition, the larger corporations are much more likely to list their
stocks on foreign securities exchanges as well as on U.S. exchanges.

Also, a significant percentage of foreign investment comes from large foreign institutional
investors, such as pension funds, insurance companies, mutual funds, etc. These institutional
investors frequently seek to buy or sell relatively large amounts of securities in a single
transaction. Only in the largest firms can they make large block transactions without seriously
disrupting the share price of the security, which tends to bias their investments towards these
firms.

Table 12 compares the concentration of foreign holdings according to company size between
1974 and 1989. While the preference for larger U.S. companies remained strong in 1989, it was
actually somewhat less so than in 1974. In 1974, over 55% of all foreign investment in U.S.
equities was invested in the 100 largest U.S. companies, and over 84% was invested in the
largest 500 companies. In 1989 the comparable figures were 36% and 71%. Very possibly this
decline might be the result of increased participation by smaller foreign investors (for whom
the extra liquidity of the very largest firms would not be as important) and of the increasing
availability of financial information around the world.
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Table 12
Foreign Portfolio Investment in Equity Securities by Size of U.S. Firm(2)
(Amounts in $ Billions)

Companies by Asset Size Groups Foreign Ownership of Voting Equity
1974 1989
1974 Percent 1989 Percent
The 500 largest in groups of 100 each:  Amount of Total Amount of Total
All Companies, Total 23.8 100.0 263.7 100.0
1st 100 13.1 55.2 95.0 36.0
2nd 100 34 14.4 45.3 17.2
3rd 100 1.4 6.0 23.0 8.7
4th 100 1.3 55 14.4 55
5th 100 0.8 3.2 10.4 3.9
Top 500 Cumulative 20.0 84.3 188.1 71.3

Though the figures are not presented here, an even more pronounced pattern of concentration
exists regarding foreign ownership of U.S. corporate debt of larger firms. This is primarily due
to the fact that approximately two-thirds of the foreign ownership of U.S. corporate debt occurs
through holdings of Eurobonds. Only relatively large firms have access to the Eurobond markets.

NOTES:

1. Company size was calculated based on total market value of outstanding voting equity
securities as of the date of the survey. Mutual funds whose total value of equity securities
outstanding would have placed them in the top 500 companies were excluded from this list.
2. The total equity amounts for 1974 and 1989 presented in this table represent voting equity

only; foreign ownership of non-voting equities are excluded. Non-voting equity totals were
$0.9 billion (3.6%) in 1974 and $11.5 billion (4.2%) in 1989.
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Chapter 4
Foreign Portfolio Investment in the United States as of December 1992

In this chapter position data from the 1989 benchmark survey are combined with data from
the ongoing TIC system to present the most currently available findings and estimates of
foreign portfolio investment in the United States.

Presenting country level data as of December 1992 is not simply a matter of adding together
the level measured by country in 1989 to the cumulative transactions in the interim period.
First, the cumulated transactions data must be price adjusted to reflect the changes in equity
and bond prices during this period. The TIC country level data also need to be adjusted to
account for the use of third country intermediaries. For balance of payments purposes, the TIC
data record the country from which transactions are made, rather than the residence of the
actual purchaser or seller. (In fact, the residence of the foreign counterparty would not
normally be known to the U.S. reporter.) Thus, if a Japanese resident purchases U.S. Treasury
bonds through a London broker, this transaction is booked as a purchase by the United
Kingdom, not Japan. As the practice of purchasing securities through a third-party country is
quite common, country estimates based on transactions data can be quite misleading.

The benchmark surveys, though not perfect in measuring the country of the beneficial owner,
nonetheless provide a considerably more accurate breakdown by country than do the
transactions data. The benchmark surveys can therefore be used to adjust and improve
estimates derived from transactions data. For instance, the 1989 survey raised the estimated
holdings of long-term securities held by Japan from $138 billion to $180 billion.(1)

Country level adjustments based on survey findings were applied to the net transactions
figures. Using the above example, the transactions data for Japan during the period December
1989 to December 1992 were increased by 30%, based on the ratio of the $180 billion
measured by the survey divided by the previous $138 billion derived from the transactions
data. Table 13 below provides country holdings of U.S. long-term securities as of December
1992, estimated on the basis of the above adjustment method.

During the 1989-1992 period the largest increase in portfolio investment by geographic region
was from Europe with $96 billion, followed by the Americas with $65 billion and Asia with
$54 billion. This is a very different pattern than existed during the 1984-1989 period, when
Asia showed the greatest amounts of increase, followed by Europe and the Americas. Among
European countries Spain and Portugal showed the strongest rates of growth in investment,
rising from a combined $11.3 billion in 1989 to $29.9 billion in 1992.
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Table 13

Foreign Portfolio Investment in Long-Term Securities by Country

(Amounts in $ Billions)

Country 1974 1978 1984 1989 1992
Austria n.a. 0.1 1.1 2.2 2.7
Belgium-Luxembourg n.a. 1.3 5 28.3 32.8
Bulgaria n.a. * * * *
Czechoslovakia n.a. * * * 0.1
Denmark n.a. 0.1 0.5 6.8 111
Finland n.a. * 0.1 0.9 0.6
France n.a. 34 7.5 14.5 154
Germany n.a. 8.8 30.1 57.5 68.7
Greece n.a. 0.3 0.2 0.7 1.8
Hungary n.a. * * 0.1 0.1
Ireland n.a. n.a. n.a. 1.7 4.4
Italy n.a. 0.2 0.4 2.7 6.0
Netherlands n.a. 4.8 8.1 18.2 20.2
Norway n.a. 0.2 2.1 2.8 2.5
Poland n.a. * * * 0.7
Portugal n.a. 0.2 0.3 0.8 2.7
Romania n.a. * * * *
Spain n.a. 0.1 0.7 10.5 27.2
Sweden n.a. 0.4 1.1 3.6 4.6
Switzerland n.a. 13.4 22.4 34.9 40.3
Turkey n.a. * * * *
United Kingdom n.a. 12.6 428 108.3 1442
U.S.S.R. n.a. * * * *
Yugoslavia n.a. * * * *
Other Europe n.a. 0.6 2.2 6.9 11.0
Total Europe 45.3 46.5 1245 3012 3974
Canada 8.3 8.4 22.3 68.9 86.6
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Table 13 [continued]
Foreign Portfolio Investment in Long-Term Securities by Country
(Amounts in $ Billions)

Country 1974 1978 1984 1989 1992
Argentina n.a. * 0.1 1.6 3.2
Bahamas n.a. 0.3 1.4 5.7 13.0
Bermuda n.a. 0.9 3.3 8.2 13.4
Brazil n.a. * 0.1 1.9 3.4
British West Indies n.a. 0.2 1.5 6.6 15.0
Chile n.a. * 0.1 0.4 2.6
Colombia n.a. 0.1 0.1 0.5 2.0
Cuba n.a. * * * *
Ecuador n.a. * * 0.1 0.1
Guatemala n.a. * * 0.1 0.2
Jamaica n.a. * * 0.1 0.1
Mexico n.a. 0.2 0.8 2.4 5.4
Netherlands Antilles n.a. 0.9 2.9 5.2 18.5
Panama n.a. 0.4 1.6 2.3 3.7
Peru n.a. * * 0.1 0.1
Trinidad and Tobago n.a. * 0.1 * *
Uruguay n.a. 0.1 2.3 2.8
Total Latin American & Caribbean 2.7 3.4 13.2 45.4 92.3
China n.a. * * 0.2 6.0
Hong Kong n.a. 0.6 2.9 10.8 18.9
India n.a. * 0.6 0.4 0.1
Indonesia n.a. * 0.1 0.1 0.3
Israel n.a. 0.1 0.8 2.4 2.5
Japan n.a. 12.1 28.1 179.7 180.7
Korea n.a. 0.5 0.3 4.9 55
Lebanon n.a. * 0.1 0.1 0.2
Malaysia n.a. 0.1 * 0.2 0.6
Pakistan n.a. * * * *
Philippines n.a. * 0.1 0.3 0.9
Singapore n.a. 0.4 6.1 13.1 16.6
Syria n.a. * * * *
Taiwan n.a. * 0.1 12.7 42.1
Thailand n.a. 0.1 0.1 0.7 3.2
Middle East Oil-Exporters n.a. 19.3 44.6 54.3 56.4
Other Asia n.a. * 15 3.4 3.2
Total Asia 7.9 33.5 85.2 2834  337.2
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Table 13 [concluded]
Foreign Portfolio Investment in Long-Term Securities by Country
(Amounts in $ Billions)

Country 1974 1978 1984 1989 1992
Egypt n.a. * * * *
Ghana n.a. * 0.0 * *
Liberia n.a. 0.1 0.2 0.8 2.8
Morocco n.a. * * * 0.1
South Africa n.a. * 0.1 0.1 0.1
Zaire n.a. * * * *
African Oil-Exporters (2) n.a. 0.8 * 0.3 0.6
Other Africa n.a. * * 0.3 0.8
Total Africa 0.1 0.9 0.3 1.6 4.6
Australia n.a. 0.5 0.8 8.9 6.9
Other Oceania n.a. * 0.4 2.2 2.5
Total Other Countries 0.4 0.6 1.2 11.2 94
International and Regional 2.3 5.2 14.3 13.2 17.7
Eurobonds (Unallocated) * * 70 1222 1604
Grand Total 67.1 98.5 268.0 847.2 1,105.7

The primary reason for the relatively small increase in Asian holdings in the 1989-1992 period
was the almost total lack of growth in investment from Japan. This was in sharp contrast to the
very large $152 billion increase during the 1984-1989 period. Most of the increase from Asia
during the 1989-1992 period was accounted for by Taiwan, whose level of investment
increased from $13 billion to $42 billion.

The highest percentage rate of growth for any region during 1989-1992 was from the
Americas (which includes Latin America, the Caribbean countries and Canada). Holdings of
U.S. long-term securities by this region increased from $114 billion to $179 billion. However,
much of this growth came from offshore financial centers such as the Netherlands Antilles and
the British West Indies. These investments represent in part funds from countries outside of
this region.

On the other hand, recorded holdings of many countries remained quite small. Investment
holdings of Eastern Europe, for example, were $0.6 billion in 1989 and increased only to $1.2
billion by December 1992. Investment from Africa and many developing countries in Asia
and Latin America also remained small.
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Table 14
Foreign Portfolio Investment in Long-Term Securities
by Country and Type of Security as of December 31, 1992
(Amounts in $ Billions)

Corporate
U.S. and

Government u.S. Municipal
Country Agency Treasury Debt Equity Total
Japan 28.7 104.2 18.1 29.7 180.7
United Kingdom 6.7 45.8 14.8 76.8 144.2
Canada 5.1 7.5 10.3 63.7 86.6
Germany 0.5 52.8 6.0 94 68.7
Middle East Oil-Exporters 5.2 29.5 2.3 19.4 56.4
Taiwan 3.1 36.4 2.0 0.5 42.1
Switzerland 0.1 10.9 3.1 26.2 40.3
Belgium-Luxembourg 3.4 10.4 4.5 14.6 32.8
Spain 2.8 23.2 0.4 0.7 27.2
Netherlands 0.5 5.2 1.3 13.2 20.2
Top Ten Total 56.1 325.9 62.8 254.2 699.2

Grand Total Excluding

Unallocated Eurobonds 82.6 440.7 90.3 331.7 945.3
Unallocated Eurobonds 160.4 160.4
Grand Total 82.6 440.7 250.7 331.7 1,105.7

The overall rate of growth in foreign portfolio investment decreased significantly during the
1989-1992 period. From 1984 to 1989 foreign investment in U.S. long-term securities
increased by an average of 25.9% per year; during 1989-1992 the rate was only 9.3% per year.
The 1984-1989 growth rate clearly was unsustainably high, while the 1989-1992 rise was the
lowest since 1955-1960. Both were heavily influenced by the sharp swing in Japanese
investments and may not be indicative of a long-term pattern.

In Appendix A tables are presented similar to Table 13 above but which break foreign
investment down into Debt and Equity by country for the five dates shown above. Tables
showing Equity and Debt holdings by geographic region are also presented.

The ten countries with the largest amounts of portfolio investment in U.S. long-term securities
are presented in Table 14, along with the types of securities held. Approximately 74% of total
foreign portfolio investment that can be attributed to a specific country is accounted for by
these ten countries. It is reasonable to assume that investors from these countries are also the
actual owners of a like percentage of the $160 billion in bearer Eurobonds which cannot be
attributed to any given country.
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Comparison with U.S. Portfolio Investment Abroad

During the period 1974-1992 foreign portfolio investment in U.S. long-term securities
increased by an average of over 16% per year. During this same period the average rate of
growth in U.S. holdings of foreign long-term securities was approximately 14%, and during
the 1984-1992 period the rate of growth of U.S. holdings of foreign securities averaged 19%
per year. American investors have shown an increasing willingness to invest in foreign
securities, while foreigners are increasingly interested in attracting American investment
funds. Changes in regulations governing the issuance of foreign securities have also
encouraged purchases of foreign securities by U.S. residents.

Unfortunately an analysis of the absolute level of the holdings of foreign securities by
Americans cannot be done with any precision as the United States has not conducted a survey
of American holdings of foreign securities since 1943. While the United States does maintain
a monthly reporting system covering transactions in foreign securities, without a benchmark
survey to establish the level of these holdings, estimates of levels of holdings can only be very
approximate. American portfolio holdings of foreign long-term securities are believed to be in
the $300-$600 billion range as of December 1992, compared to foreign holdings of $1,106
billion in U.S. securities.

The Treasury Department is planning to conduct a benchmark survey of U.S. holdings of
foreign long-term securities as of year-end 1993.

NOTES:

1. Prior to the 1989 benchmark survey, country estimates for year-end 1989 were derived by
applying price-adjusted TIC transactions data to the level measured by the previous

benchmark survey in 1984.

2. African Oil-Exporters consist of Algeria, Gabon, Libya and Nigeria.
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Chapter 5

Foreign Participation in the United States Futures Markets

Data on foreign participation in the U.S. futures markets were not collected as part of this
survey since such data are collected on an ongoing basis by the Commodities Futures Trading
Commission (CFTC). We wish to thank the CFTC for making the data available for this
report. All data presented are as of year-end 1989. Data presented covers futures contracts
traded on recognized exchanges and subject to CFTC authority. Off-exchange transactions are
not included.

Introduction

One of the fastest growing segments of world financial markets during the 1980s was futures
contracts. These contracts represent obligations to buy or sell predetermined amounts of
specified commodities, currencies, or financial instruments at a specific price and time in the
future. As such they should be clearly distinguished from actual ownership of the underlying
commodities or instruments. The value of the underlying commodities or instruments for the
actual owner is determined by the market value of those commodities or instruments. But for
futures contracts there are only outstanding or unrealized gains and losses, which are
determined by the difference between the current futures price of the commaodity or instrument
in question and the price at which the contract was “opened,” or taken out.(1) Any individual
holder's gain or loss on a futures contract therefore is normally much smaller than the value of
the underlying commodity or instrument. Further, since one person's gain on a given contract
must be equal to the counter-party's loss, the net “value” of any contract for both parties, and
for all contracts taken together, must be zero.

Futures contracts cover a wide variety of commodities and instruments. Historically, the
futures markets were dominated by internationally important primary goods, particularly
agricultural commaodities such as cotton, wheat, and sugar. Typically, producers,
merchandisers, and/or major buyers of these commodities would use futures contracts to
hedge or lock in prices on their exposure in advance of their actual sales or purchases. Later,
especially during the 1970s, futures contracts were extended to cover major foreign currencies
and a wide variety of financial instruments, such as Treasury bonds and bills, Eurodollar
deposits, and, more recently, stock exchange indexes.

While futures contracts nominally represent obligations for future transactions in specific
commodities or instruments, in fact in many or most cases the participants hold the contracts
for investment reasons, either seeking to profit from anticipated changes in the prices of the
commodities or financial instruments or wishing to hedge other positions in those items.
Hence they may have no intention of actually taking possession of, or delivering for sale, the
underlying commodities or financial instruments. Instead, the participants reverse their
transactions well before the contracts come to maturity. Thus, most futures contracts never
result in corresponding transactions in the underlying commodities or instruments.

However, because the prices of the futures contracts are linked very closely to prices for
immediate delivery (“spot” transactions) by arbitrage, the participant will usually have gains
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or losses on his futures contract position similar to those that he would have incurred if he had
actually purchased the underlying commaodities or instruments. Consequently, for speculative
and investment purposes, futures contracts can and do substitute for transactions in the
physical commaodity or financial instruments.

Further, there are two major attractions of trading in futures contracts rather than in the
commodities or instruments themselves. One is that the existence of futures contracts allows
investors to take part in markets, such as industrial commodities, in which transactions and
storage involve overhead costs that would be difficult for all but the larger specialists. Hence
the existence of futures contracts opens such markets to a much broader range of participants
than otherwise would be the case.

Perhaps even more important, futures contracts permit significant leveraging. The purchaser or
seller of a contract need only provide at the time of the transaction the margin deposit required
on the particular contracts he is buying or selling. These margin requirements are determined
by the exchange where the contract is traded and are generally on the order of only 2%-5% of
the value of the underlying assets or instruments. Moreover, the margins can be and often are
provided in the form of Treasury bills, which continue to pay interest to the investor while
serving as margin. What this means is that an investor can, with almost immediate execution,
take an investment position on the equivalent of $100,000 in U.S. Treasury bonds, a $100,000
basket of stocks, or $70,000 in Japanese yen, while putting up only an interest-earning deposit
of $2,000 to $3,000 as security.

Given these attractions, it is not surprising that the futures markets have shown explosive
growth in recent years. The total volume of trading in futures contracts on U.S. markets
increased from 74.2 million contracts in 1979 to 267.7 million in 1989, an average annual
growth rate of 13.7%. Open interest (the total number of contracts outstanding at a given time)
increased from 1.7 million to almost 3.1 million. Most of this growth has come not in
traditional contracts on agricultural and industrial commodities, but on foreign currencies and
financial instruments, many of which were introduced only in the 1970s and 1980s. The
volume of trading in foreign currency and financial instruments showed a spectacular annual
growth rate of almost 38% from 1979 through 1989, and the share of trading in such contracts
in the total volume rose from 8.9% in 1979 to 60.7% in 1989. The total value of the
underlying assets (the “notional” value of the contracts) represented by futures contracts on
U.S. markets amounted to about $750 billion at year-end 1989 (see below).

The Bank for International Settlements (BIS) has estimated that the underlying values of
financial and currency futures and futures options in all world markets amounted to over $1.6
trillion at year-end 1989.(2) This compares with a value of all domestic and international
bonds estimated at about $11 trillion. Clearly, the futures markets are an important element in
the international financial system.

Three important points emerge from the above considerations. The first is that the outstanding
positions in futures contracts should not be interpreted as representing ownership or the
equivalent of ownership of the underlying assets in a wealth sense. Those positions do,
however, represent an equivalent investment exposure from the standpoint of the investor and
from the standpoint of the influence on market prices. The second point is that the amounts
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actually placed in the futures markets in the form of margin requirements and any
accumulated profits or losses drastically understate, by a factor of as much as 50 times, the
importance of the futures investments in terms of exposure and market impact.(3) The margin
is only earnest money and hence not very useful for assessing the market.

The third point is that the futures markets are closely linked to the spot markets. Any
important price movement originating in the futures markets will result, through the linkages
of arbitrage and program trading, in corresponding — and almost instantaneous — movements
in the prices on the spot markets (and vice versa). Indeed, because of the size of the futures
markets (with the total physical quantities specified in futures contracts outstanding
approaching those of the existing physical quantities in some cases), the spot and futures
markets essentially should be considered as two facets of the same market, each reflecting
similar influences. The factors determining United States and world interest rates, stock
market values, and exchange rates will be simultaneously at work in both spot and futures
markets.

Direct Participation by Foreigners

Foreign participation in U.S. futures markets, as with the stock markets, may be either direct
or indirect. Some foreigners choose to participate directly, buying or selling futures contracts
by maintaining their own accounts, while others participate indirectly, by placing funds with
others for management, generally through commodity “pools.” The main source of
information on direct participation in U.S. markets is the Commodity Futures Trading
Commission (CFTC), which requires reporting of all futures market positions above certain
exemption levels.(4) The reports include listed addresses of the contract holders, and it is
thereby possible to identify nonresidents. The reporters are also identified by country, by
governmental vs. private, and by commercial vs. noncommercial positions. The last category
attempts to distinguish between hedging and speculative positions, though frequently the
dividing line is not clear. Itshould also be noted that the country breakdown reflects the
residence of the trader or trading company, which in many cases may not be the same as the
ultimate holder (e.g., an agricultural producer based in Africa may maintain a trading office in
the United Kingdom which would be the direct reporter).

The basic data are presented in Table 15 below. The total number of outstanding contracts
(total “open interest”) in U.S. futures markets at the end of 1989 was over three million.
Foreigners with reportable positions were “long” on nearly 420,000 contracts (i.e., on the buy
side of 420,000 contracts) and “short” (sell side) over 390,000 contracts, representing 11.5%
and 15.3% respectively of total open interest. As noted above, the total value of the assets
underlying all outstanding contracts amounted to almost $750 billion.(5) The reported foreign
long positions had an underlying value of about $114 billion while short positions amounted
to about $86 billion. Due to the exemption levels, these figures must understate the actual
amount and shares of foreign participation. However, since information and timing problems
are much greater for nonresidents (Canadians excepted) than for residents, and may be
particularly onerous for smaller traders, one would expect that foreigners probably would be a
relatively small proportion of the non-reporters. For this reason the undercount of foreigners
due to the exemption levels is probably minor.
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By far the largest category of foreign participation by underlying value is financial
instruments. This particularly reflects the enormous number of contracts on short-term
financial instruments.

Especially large are futures on 90-day Eurodollar deposits, where the open interest amounted
to almost $600 billion, with foreign long positions of $96 billion. The underlying value of
these contracts has reached these large levels partly because they represent an extremely
convenient means of hedging or betting on interest rate trends. Also important is the large
contract size ($1 million face value for the Eurodollar deposits). The growth in this market
illustrates the pervasive importance, throughout the international financial system, of changes
in dollar interest rates. Itis also interesting that the foreign positions are heavily on the long
side, which may represent a means of locking in future interest rates on dollar deposits held by
foreigners.

However, the largest category of foreign participation by number of contracts, and by
percentage of open interest, is in the more traditional area of agricultural commodities. While
there are large positions on both sides of the market, the short positions are somewhat larger.
The short positions probably reflect substantial hedge positions by merchants and producers.
This is supported by the data broken down between commercial and noncommercial positions:
among the reporters identified as commercial, short positions predominate, whereas long
positions are much larger among the noncommercial reporters. This is true for all of the data
(Table 16),but particularly for agricultural and industrial commodities.

Table 15
Foreign Participation in U.S. Futures Markets as of Year-End 1989
Foreign Participation Total Open

Commodity Group Long Short Interest
Agricultural Commaodities

Number of Contracts, thousands 151.0 184.6 924.5

Underlying Value, billions of $ 2.6 3.0 17.6

Percent Share of Open Interest Value 145 17.1 100.0
Industrial Commodities*

Number of Contracts, thousands 60.5 71.1 569.8

Underlying Value, billions of $ 1.3 1.4 12.4

Percent Share 10.3 11.0 100.0
Foreign Currencies*

Number of Contracts, thousands 36.2 315 339.5

Underlying Value, billions of $ 2.3 2.0 21.7

Percent Share 10.5 9.0 100.0
Financial Instruments

Number of Contracts, thousands 170.6 103.3 1,226.4

Underlying Value, billions of $ 108.0 79.7 695.3

Percent Share 15.5 11.5 100.0
Total

Number of Contracts, thousands 418.3 390.5 3,060.2

Underlying Value, billions of $ 114.1 86.1 747.0

Percent Share 15.3 11.5 100.0

* For these purposes gold is classified with the foreign currencies, not as an industrial product.
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Long positions, however, predominate in nonresident positions in foreign currencies. In many
cases long currency positions may represent a means of diversifying foreign exchange holdings.
While the reserves themselves may be held largely in dollar deposits because of convenience and
liquidity, they can essentially be converted, for precautionary, speculative or other reasons, into
other foreign currencies, or into gold, by offsetting them with long contracts in those foreign
currencies (or gold). A notable exception to the predominance of long positions is the
Canadian dollar, where short positions predominated among nonresidents. This may reflect
decisions by Canadians to effectively convert their Canadian dollar holdings into U.S. dollars.
Interestingly, there is also a narrow predominance of long positions in gold as well. While
commercial positions are heavily on the short side, as might be expected, they are more than
out-weighed by long positions in private noncommercial accounts. This suggests the
importance of the speculative and investment positions in gold, which may well include a
diversification motive.

Summary statistics broken down by major countries and by private vs. governmental and
commercial vs. noncommercial positions are provided in Table 16. These data make it clear that
financial centers are the major reporters. The United Kingdom by itself accounts for almost 30%
of both short and long positions. The top seven countries by numbers of contracts (Canada,
France, Germany, Hong Kong, Japan, Switzerland, and the United Kingdom) account for over
75% of the outstanding foreign contracts. Inview of the leveraging involved in futures markets,
constant communications are extremely important for traders. Hence it is not surprising that most
trading is done from countries with sophisticated financial centers. This means, however, that the
country breakdown may reflect trading by intermediary countries (especially the United
Kingdom) rather than by residence of the ultimate beneficiaries. On the other hand, the strong
predominance of long positions in Hong Kong and Japan, especially marked in the case of
agricultural and industrial commaodities, does suggest a substantial direct use of the futures markets
for hedging commercial and industrial positions in those countries.

The data in Table 16 also indicate that nonresident positions held by governmental agencies
are much smaller than private sector positions. It is entirely possible, however, that some
governmental positions are not picked up in the data because they are held through separate
trading entities or are simply misrepresented. The reported governmental positions are much
less concentrated, compared to private sector positions, in the major financial countries. This
IS not surprising, since private investors are more likely to locate the trading in the major
financial centers, partly because of their greater flexibility but probably also because the
smaller scale of their investments makes the reduced overhead in such centers relatively more
important.

For both the governmental and private sectors, nonresident positions classified as commercial
far out- weigh those listed as noncommercial. Noncommercial positions are more likely to be
investment or “speculative” positions, while commercial positions are more likely to be
hedging positions. Often, however, the dividing line between commercial and noncommercial
accounts is unclear. Where there is some doubt, it seems likely that more reporters would
classify their positions as commercial. Nevertheless, the predominance of commercial
participants among foreign reporters does seem plausible and is not surprising. Commercial
participants with mainly hedging objectives are more likely to hold more consistent, longer
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term positions, geared to their own business activities, for which the distance and time
disadvantages of trading from abroad are not as important as for investors or speculators.
Hence among nonresidents participating directly in the markets, hedge accounts might well
be particularly numerous (whereas speculators might be more inclined to participate through
commodity pools, as discussed below).

Indirect Participation

While the exemption levels probably do not represent a major source of under counting of
foreign participation in U.S. futures market, indirect participation represents a much more
significant problem. Foreign funds placed with professional money managers, either in
individual accounts or commodity pools generally would not be identified as being foreign
funds in the above data, since the manager or pool operator would usually be a U.S. resident.
Further, such indirect investment is likely to have great appeal. For foreign investors the
otherwise daunting problems of information and international communications are avoided.
For both foreign and domestic investors there is the strong attraction of professional expertise
in volatile markets that can result in large profit/loss swings. Both factors have favored the
growth of managed funds.

Table 16
Nonresident Futures Contracts by Country and Type as of December 31, 1989
(Thousands of Contracts)

Nonresident Contracts Outstanding Total
Governmental Private Contracts
Commercial  Noncommercial ~ Commercial Noncommercial ~ Outstanding
Long Short Long Short Long Short Long Short Long  Short

Major Countries 6.7 7.3 0.0 02 2515 2733 61.4 171 3196 297.9

Canada 1.4 1.1 0.0 0.0 19.7 24.3 6.5 3.4 27.6 28.7
France 2.2 0.9 0.0 0.0 13.7 56.7 24 0.1 18.3 57.8
West Germany 0.0 0.0 0.0 0.0 16.9 18.2 14.8 0.2 31.7 18.4
Hong Kong 0.7 0.0 0.0 0.0 14.6 2.2 5.0 3.1 20.3 5.3
Japan 0.0 0.0 0.0 0.0 52.1 17.9 5.1 1.1 57.2 19.0
Switzerland 0.0 0.0 0.0 0.0 28.2 48.6 8.7 4.9 36.9 53.5

United Kingdom 24 5.3 0.0 0.2 106.2 105.3 18.9 44 1275 1151

All others 383 300 2.5 0.8 34.4 51.3 23.2 10.4 98.5 92,5
Total 450 373 2.6 1.1 2859 3246 84.6 275 4181 3905

Of particular importance are the pooled funds, which avoid the substantial administrative costs
and complications of trading individual accounts. The pools, conceptually equivalent to
mutual equity funds, often are organized by large brokerage institutions and may be privately
or publicly offered. The private pools are frequently organized as limited partnerships, with
limited provisions for withdrawals or additions. Public funds provide greater flexibility to
investors, but may involve higher commission costs and regulatory standards. Both types of
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pools can and do attract foreign participation. Furthermore, some pools are organized
exclusively as offshore pools. They are legally restricted to nonresident participation, even
though they are typically managed by U.S.-based commaodity pool operators (CPOs). Such
pools incur much less stringent registration and regulatory requirements than onshore pools
and hence are attractive for pool organizers.

The number of the pools and the amounts of money under management burgeoned during the
1979-1989 period. Firm data are available only for those pools registered with the National
Futures Association (NFA), a self-regulatory body of the futures industry which operates under
the authority of the CFTC. The data hence exclude some small domestic funds as well as some
portion of offshore funds, both small and large.(6) In 1979 there were 45 publicly offered
futures funds registered, of which only 12 were under active management, with asset holdings
of about $125 million. By the end of 1989 the number of public funds had grown to 140 with
almost $2.4 billion under management, while private funds numbered about 450, and managed
something around $5.9 billion. There are in addition unregistered private funds, as well as
individual accounts under management. A private research group estimates that the total
amount under management grew from about $0.5 billion to $10-$12 billion in the course of the
1980s.

The data available from the NFA do not identify offshore pools as such, and, as noted, some
portion of the offshore pools are not registered at all. Furthermore, some portion of the funds
in onshore pools actually derives from foreign sources. In order to obtain a rough estimate of
the amount of possible foreign participation, informal discussions with major pool organizers
were undertaken. Of the approximately $4.9 billion in pools organized by these firms, almost
40% or nearly $2.0 billion represented foreign money, of which the preponderant share was in
offshore pools. These funds, combined with the pools organized by smaller firms and the funds
under management in individual accounts, suggest that total foreign funds under management
by U.S.-based advisors would probably be between $2.5 and $3.0 billion. It also appears that
this is the fastest growing segment of the industry, as several of those polled indicated that
current marketing efforts were focused on raising funds for offshore pools.

Because of the strong leveraging inherent in futures positions, pool managers typically employ
only 20% to 30% of their total capital at any given time in meeting margin requirements. (The
rest is normally maintained in highly liquid money market assets such as Eurodollar deposits.)
Accordingly, the estimated $2.5 to $3.0 billion in foreign funds under management in futures
accounts might generate $500 to $900 million in futures margins and something over $2.0
billion in short-term cash assets. It is impossible to calculate the number of contracts and the
underlying value of the instruments which this amount of margin would involve, since it would
vary with the types of contracts. However, it probably would represent, at a minimum,
something over 200,000 contracts with an underlying value of over $25 billion.

Conclusion
The data available from the CFTC and the estimates derived from the sample of pool

organizers indicate that foreign participation in the U.S. futures markets is a significant portion
of the total. The share of foreign interests, including both contracts directly held and contracts
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that may be imputed to nonresident participation in pools, probably represents between 15%
and 20% of the total outstanding contracts. With the underlying value of the contracts as of
end-1989 at almost $750 billion, the foreign participation is sufficiently large to be an important
factor in the determination of spot, as well as futures prices.

NOTES:

1. For example, if the current or “spot” price of gold is $400 per ounce, then the owner of 100
ounces of gold would have an asset with a market value of $40,000. But a futures contract for the
purchase of 100 ounces of gold, e.g. for delivery in six months at a price of $400 per ounce,
would show a gain determined by the deviation of the futures price from $400 per ounce. If the
futures price of gold rose to $450 per ounce, then the contract would have a current unrealized
gain of $5,000 (i.e. $50 x 100). If the futures price fell to $350 per ounce then the contract
purchaser would currently show an unrealized loss of $5,000, as the obligation to buy at $400 per
ounce means a loss of $50 per ounce.

2. Bank for International Settlements, Annual Report 1989/90, Basle, Switzerland, 1990, p. 147.

3. Typically the more important participants in the markets will maintain substantial holdings of
Treasury bills, as well as a smaller amount of cash, which can be used as margin. These will be
transferred to and from the broker as required to maintain margins, amounts which change daily
depending on the gains or losses on the contracts. Thus, gains on the outstanding positions will
increase the “equity” of the investor beyond the required margins and the excess amount in
Treasury bills or cash will be shifted back to the investor. Since the margin represents only a type
of security deposit the investor continues to earn interest on the bills while they are being held in
the brokerage account; hence the investor may allow his brokerage account to build up
substantially beyond the required levels.

4. The reports are filed by futures commission merchants, clearing members, and foreign
brokers. The account exemption levels are relatively high. For example, the reportable level for
U.S. Treasury bond futures is 300 contracts, each of which represents $100,000 face value; thus,
a reportable bond position would represent an underlying bond position with a face value of $30
million. The exemption levels reflect in part the fact that a primary purpose in the reporting is to
monitor possible “market abuses” such as efforts by individuals or traders to manipulate prices.

5. Subtracting the short from the long positions is not very meaningful here, since ownership is
not an issue. A net long position in aggregate would mean simply that as of December 31, 1989,
the commitments by foreigners to buy were larger, in value terms, than the commitments by
foreigners to sell.
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6. CPOs who solicit funds in the United States must be registered with the National Futures
Association and the CFTC. CPOs with offshore funds exclusively need not be registered and
their operations would not be counted. However, many of the offshore pools, probably
representing over 50% of the funds invested, are managed by U.S.-based “commodity trading
advisors,” who manage onshore pools as well and who must report to the NFA. Therefore,
funds reporting to the NFA probably represent well over 50% of the total offshore pools.
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Chapter 6
Methodology for the Foreign Portfolio Investment Survey

Data for the survey were collected from two types of respondents: issuers of securities and
custodians of securities who safekeep U.S. securities on behalf of other persons.

Data on foreign ownership of U.S. long-term securities could not be collected solely from
those firms which issue securities, since in most cases the issuers of these securities do not
know the beneficial owners of their securities. Instead their ownership records typically list
the names of custodians, such as banks and broker/dealers, who are holding these securities on
behalf of the beneficial owners. Thus it was necessary to collect information on foreign
ownership from custodians as well. In fact, issuers of securities reported only $167 billion in
foreign ownership on the survey, while custodians reported $680 billion.

United States issuers of securities were included in the survey if: 1) they were nonfinancial
institutions and had combined assets of $1 billion or more, 2) if they were financial institutions
and had combined assets of $2 billion or more, or 3) if there was reason to believe that
foreigners owned a significant percentage of their long-term securities. Custodians were
included in the survey based on the total size of their custody holdings, or ifthey were
believed to specialize in holding securities on behalf of foreigners. In all, approximately 3,000
issuers of securities and 500 custodians were included in the survey.

Issuers were requested to report the following information:
1. Industry of business activity;
2. Consolidated total assets;

3. Securities issued, including CUSIP (identification) number, type of security
(equity/debt), market value, country of issue, and currency in which the security was
issued,;

4. Information on foreign ownership in each security, which included the amounts foreign
held, the country of the foreign holder(s), and the type of foreign holder(s), such as a
foreign official institution, or a bank, broker or nominee.

Custodians were asked to report information on each long-term U.S. security they held in
custody on behalf of foreigners. For each such security they reported the security identification
number (CUSIP) if one existed, the type of security, whether it was a registered or was a
bearer issue, the country of the foreign holder, the amount held, and the type of foreign holder.
In addition, if this was a security without a standard identification number, they were asked to
describe the issue and provide its market value. For securities which had a CUSIP number,
information on the securities' market value, description, and issuer was obtained from a
commercially available database which contained descriptive information on all commonly traded
U.S. securities.
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Reporting on this survey was mandatory, and reporting requirements were published in the
Federal Register. The Treasury Department compiled a list of all U.S. firms which were
believed to meet the reporting requirements and sent each such firm a survey questionnaire. A
small number of firms not included on the mailing list came forward voluntarily as a result of
the Federal Register notice.

Data were collected as of December 31, 1989, and reports were required to be filed with the
Treasury Department by June 30, 1990. All firms not responding by the reporting deadline
were sent letters reminding them of their legal obligation to report. Satisfactory reports were
eventually received from all survey respondents, including several reporters that went out of
business between December 31, 1989, and the reporting date of June 30, 1990.

The typical issuer of securities filed a rather small report, which contained basic information
on the firm, information on any long-term securities it had outstanding, and information on
foreign owner- ship of these securities. These reports usually consisted of completed versions
of the paper forms contained in the survey instruction booklet. A small number of U.S. firms
had a large number of securities outstanding and thus had to supply far more information than
the average respondent.

Custodians generally had far more data to report and usually reported these data on magnetic
tape. It was not uncommon for custodians to file reports containing over 10,000 records, and
some custodians submitted reports containing several hundred thousand records. In all, the
survey staff processed millions of data records. Any custodian holding less than $20 million on
behalf of foreigners was exempt from reporting.

Completeness of Survey Coverage

As mentioned above, data was collected from approximately 3,000 issuers of U.S. securities
and from 500 U.S. custodians. Based on the data collected, it seemed clear that these two
groups accounted for almost all of the data the survey attempted to measure. Both the smaller
issuers and smaller custodians covered by the survey typically had no data to report. Whereas
there is always some data omitted by anything less than universal coverage, there was no
evidence to suggest that including additional respondents in the survey would been useful or
cost-efficient.

Problems Encountered

As arule, issuers of securities had far less difficulty reporting than custodians. This was
because they were reporting on far fewer securities, and because they were reporting on
securities which they had issued and were thus very familiar. However, many issuers failed to
include in their initial reports either Eurobond issues or privately-placed securities. This was
because record keeping for these securities was not always handled by the same staff that
handled their mainstream security issues.

Many custodians reported not only on foreign holdings of U.S. long-term securities, but
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instead reported all foreign holdings in their custody. They included foreign holdings of foreign
securities, foreign holdings of U.S. short-term securities, and foreign holdings of expired
securities. The survey staff spent a considerable amount of time identifying and excluding
these records from respondent reports.

An interesting note in this respect is that many U.S. custodians do not categorize Canadian
securities as foreign securities. The U.S. and Canadian securities markets have become so
integrated that these American custodians include Canadian securities as part of their domestic
databases.

A major problem faced by the survey staff was that custodians reported foreign holdings of
many U.S. securities which had either never been publicly traded or which had not been
publicly traded in many years. They thus did not know the current market value of these
securities, and the survey staff was forced to do extensive research to price these issues.

Estimating Foreign Holdings of U.S. Securities Between Survey Years

Transactions in U.S. securities by foreign residents are covered by the TIC Form S reports.
These reports provide information on foreigner's transactions in four types of securities:
Treasury bonds and notes, government agency issues, corporate and municipal bonds, and
corporate stocks. Monthly reports on Form S are required from all persons in the United States
who, on their own behalf or on behalf of their customers, engage in transactions in long-term
securities with foreigners in amounts in excess of $2,000,000, applicable both to the grand total
of purchases and to the grand total of sales.

Reports are filed principally by banks, brokers, and securities dealers in the United States.
Other firms are required to file reports on Form S when they buy or sell long-term securities
directly with foreigners without using a bank or broker in the United States to effect the
transaction.

The monthly data reported on Form S cover transactions only, and do not provide information
on outstanding amounts of the various types of securities held by foreigners. The reports do not
identify the nationality of the foreign purchasers or sellers, nor do they identify the specific
securities traded.

In the intervals between Foreign Portfolio Investment Surveys, foreign holdings of long-term
securities may be estimated by combining the Form S transactions data with position data from
the most recent survey as discussed in Chapter 4.

Accuracy of Estimated Holdings of U.S. Long-Term Securities

One beneficial feature of the benchmark procedure is that it provides a consistency check on
the accuracy of the ongoing transactions data (Form S) in the TIC reporting system. In this case
positions levels of the 1984 benchmark survey were brought forward by cumulating TIC
transactions data (as in Chapter 4). These data were then price adjusted and compared with the
position figures measured by the 1989 survey. The results are presented below:
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Table 17
Comparison of Survey Results to Estimated Positions
(Amounts in $ Billions)

Corporate U.S.
and Treasury Government
Municipal Notes and Agency
Total Equity Debt Bonds Issues
Estimated Position 849 288 187 320 54
Measured Position 847 275 191 333 48

The estimated versus measured totals are surprisingly close considering the time period involved
and the fact that these figures are obtained using very different techniques.

This variance in the equity figures is not surprising, as the estimated equity position is subject to
significant price adjustments. Such adjustments involve imprecision, because aggregative stock
price indexes must be used. The figures presented here were adjusted using the S&P 500 Index,
which approximately doubled during the 1984-1989 period. While other indexes could have been
chosen, this index was considered more representative of the mix of foreign holdings.

Another reason why the measured equity position might be lower than the estimated position is
that some survey reporters overstated the amount of foreign holdings of U.S. equities. As the
survey collects data at the individual security level, these foreign securities were identified and
excluded. If reporters make the same mistake on their TIC Form S reports, they would thus
overstate net foreign purchases of U.S. equities. Unfortunately, the Form S reports are not
sufficiently detailed to investigate this possibility.

The survey also reported larger foreign holdings of U.S. Treasury securities than those estimated
from the TIC figures. This is at least partially explained by the fact that some Treasury securities
are sold in zero-coupon form, either because they were originally issued on that basis or because
the principal and the semiannual interest flows have been “stripped” from the original security
and packaged and sold as separate securities. Zero-coupon securities accrue their interest through
their appreciation over time and thus they had greater value when they were reported
subsequently by the survey than when they were purchased and measured by the TIC system. As
a result there is some “built-in” under-reporting in this category on the TIC Form S.

A similar line of reasoning applies to U.S. Government agency securities, where the measured
amount was less than the estimated amount. Some 88% of these securities are mortgage-backed
securities, which means that both principal and interest are repaid each month for these
securities. Thus the market value of these securities decrease with time, and they would
therefore be worth less when their value is measured at a later point in time by the survey than
when they were measured on Form S. Though Form S reporters are instructed to report the
repayments of principal for mortgage- backed securities on their monthly transactions reports,
the data gathered in this report suggest that this may not be happening in all cases.

The Corporate and Municipal Debt figures are close enough to be considered a “direct hit.”
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Overall it appears that the TIC Form S estimates are quite accurate, especially if one allows for
the known adjustments that should be made to the country estimates discussed in Chapter 4,
and for biases caused by zero-coupon and mortgage-backed securities discussed above.
However, it should be noted that this accuracy in Form S data exists only at the aggregate
level. At the individual country level, as mentioned at the beginning of Chapter 4 and
elsewhere, positions estimates based on Form S data can be quite misleading, since
transactions are reported opposite the foreign country with which the transactions occur, not
the country of the actual beneficial owners of the securities. Thus countries with major
international financial centers, such as the United Kingdom, tend to be credited with a
disproportionate amount of investment in U.S. securities, while other countries are under-
represented. The benchmark surveys serve a very valuable purpose by providing more accurate
data on the country breakdown of foreign portfolio investment in the United States.
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Appendix A
Statistical Tables
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Table

18

Foreign Portfolio Investment in Long-Term Securities by Country as of December 31, 1992
(Amounts in $ Billions)

uU.S. Corporate and
Government u.S. Municipal
Country Agency Treasury Debt Equity Total
Austria 0.1 1.3 0.1 1.1 2.7
Belgium-Luxembourg 3.4 10.4 4.5 14.6 32.8
Bulgaria * * * * *
Czechoslovakia 0.1 0.0 * * *
Denmark 3.7 5.0 1.1 1.3 111
Finland 0.1 0.3 0.2 0.1 0.6
France 1.2 1.2 2.5 10.5 15.4
Germany 0.5 52.8 6.0 94 68.7
Greece * 1.3 0.1 0.4 1.8
Hungary * 0.1 * * 0.1
Ireland 0.1 1.0 0.3 2.9 4.4
Italy 0.3 1.1 1.4 3.2 6
Netherlands 0.5 5.2 1.3 13.2 20.2
Norway 0.1 1.9 0.1 0.4 2.5
Poland 0.0 0.7 * * 0.7
Portugal 0.2 1.7 0.2 0.6 2.7
Romania 0.0 0.0 * * *
Spain 2.8 23.2 0.4 0.7 27.2
Sweden * 2.1 0.1 2.4 4.6
Switzerland 0.1 10.9 3.1 26.2 40.3
Turkey * * * * *
United Kingdom 6.7 45.8 14.8 76.8 144.2
USSR * * * * *
Yugoslavia * * * * *
Other Europe 0.6 8.8 0.3 1.2 11.0
Total Europe 20.5 175.2 36.5 165.1 397.4
Canada 5.1 7.5 10.3 63.7 86.6
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Table 18 [continued]
Foreign Portfolio Investment in Long-Term Securities by Country as of December 31, 1992
(Amounts in $ Billions)

uU.S. Corporate and
Government  U.S. Municipal
Country Agency  Treasury Debt Equity Total
Argentina 0.1 0.5 0.2 2.3 3.2
Bahamas 4.1 5.3 1.0 2.5 13.0
Bermuda 1.8 11 3.2 7.3 13.4
Brazil * 2.8 0.3 0.3 3.4
British West Indies 3.6 3.7 2.3 54 15.0
Chile 0.1 1.9 0.3 0.4 2.6
Colombia 0.1 1.3 0.1 0.5 2.0
Cuba 0.0 0.0 * * *
Ecuador * * * 0.1 0.1
Guatemala * * * 0.1 0.2
Jamaica * * * 0.1 0.1
Mexico 0.5 2.6 0.7 1.6 5.4
Netherlands Antilles 2.1 10.9 1.9 3.6 18.5
Panama 0.6 0.9 0.7 1.4 3.7
Peru * * * 0.1 0.1
Trinidad and Tobago * * * * *
Uruguay * 2.1 0.2 0.5 2.8
Venezuela 0.5 1.1 0.3 0.9 2.8
Other Latin America 0.2 0.8 2.2 2.2 5.4
Total Latin American 13.8 35.2 13.6 29.7 92.3

and Caribbean
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Table 18 [concluded]
Foreign Portfolio Investment in Long-Term Securities by Country as of December 31, 1992
(Amounts in $ Billions)

u.S. Corporate and
Government u.S. Municipal
Country Agency Treasury Debt Equity Total
China 0.5 5.0 0.6 * 6.0
Hong Kong 1.4 10.3 3.1 4.1 18.9
India * * * 0.1 0.1
Indonesia * 0.3 * 0.1 0.3
Israel 0.2 1.3 0.5 0.6 2.5
Japan 28.7 104.2 18.1 29.7 180.7
Korea 2.0 3.3 0.1 0.2 55
Lebanon * * * 0.2 0.2
Malaysia * 0.6 * * 0.6
Pakistan * * * * *
Philippines * 0.6 * 0.2 0.9
Singapore 0.4 10.4 1.5 4.3 16.6
Syria * * * * *
Taiwan 3.1 36.4 2.0 0.5 42.1
Thailand * 3.2 * 0.1 3.2
Middle East Oil-Exporters 5.2 29.5 2.3 194 56.4
Other Asia * 2.1 0.1 1.0 3.2
Total Asia 41.5 206.8 28.2 60.6 337.2
Egypt * * * * *
Ghana * * * * *
Liberia * 2.1 0.2 0.5 2.8
Morocco * 0.1 * * 0.1
South Africa * * * 0.1 0.1
Zall’e * * * * *
African Oil-Exporters * 0.3 * 0.3 0.6
Other Africa * 0.6 * 0.1 0.8
Total Africa 0.1 3.2 0.2 1.0 4.6
Australia * 1.4 * 5.6 6.9
Other Oceania 0.1 0.5 1.0 0.9 2.5
Total Other Countries 0.1 1.8 1.0 6.5 9.4
International and Regional 1.4 10.9 0.4 5.0 17.7
Eurobonds (Unallocated) 0.0 0.0 160.4 0.0 160.4
Grand Total 82.6 440.7 250.7 3317 1,105.70
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Table 19

Foreign Portfolio Investment in Long-Term Securities by Region

(Amounts in $ Billions)

Equity 1974 1978 1984 1989 1992
Europe 17.6 29.5 65.0 143.2 165.1
Asia 1.4 75 135 57.2 60.6
Americas 51 10.1 23.6 65.4 93.4
Africa 0.1 0.1 0.2 0.8 1.0
Australia and Oceania 0.1 0.2 1.0 5.2 6.5
International 0.3 0.3 15 3.2 5.0
Total 24.7 47.8 104.9 275.2 331.7
Debt 1974 1978 1984 1989 1992
Europe 27.8 17.0 59.5 158.0 232.3
Asia 6.5 26.0 71.7 226.1 276.6
Americas 6.0 1.7 11.9 48.8 85.5
Africa * 0.7 0.1 0.8 3.6
Australia and Oceania 0.2 0.4 0.2 6.0 2.9
International 1.9 4.9 12.9 10.0 12.7
Eurobonds (Unallocated) * * 7.0 122.2 160.4
Total 42.4 50.7 163.2 571.9 774.0
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Table 20

Foreign Portfolio Investment in Equity Securities by Country

(Amounts in $ Billions)

Country 1974 1978 1984 1989 1992
Austria 0.1 0.1 0.3 1.0 1.1
Belgium-Luxembourg 1.0 0.9 1.8 14.2 14.6
Bulgaria * * * * *
Czechoslovakia * * * * *
Denmark * * 0.1 1.0 1.3
Finland * * * 0.1 0.1
France 1.8 3.2 6.5 10.1 10.5
Germany 0.8 1.7 3.7 8.0 94
Greece 0.1 0.3 0.2 0.3 0.4
Hungary * * * * *
Ireland 0.1 n.a. n.a. 1.0 2.9
Italy 0.2 0.2 0.3 2.0 3.2
Netherlands 2.1 3.0 4.4 115 13.2
Norway 0.1 0.1 0.1 0.4 0.4
Poland * * * * *
Portugal 0.1 0.2 0.3 0.5 0.4
Romani * * * * *
Spain 0.1 0.1 0.2 0.5 0.7
Sweden 0.1 0.1 0.1 1.3 2.4
Switzerland 7.0 12.3 17.4 23.3 26.2
Turkey * * * * *
United Kingdom 3.8 6.8 29.0 67.1 76.8
USSR * * * * *
Yugoslavia * * * * *
Other Europe * 0.5 0.8 1.0 1.2
Total Europe 17.6 29.5 65.0 143.2 165.1
Canada 3.6 7.1 15.1 44.3 63.7
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Table 20 [continued]
Foreign Portfolio Investment in Equity Securities by Country
(Amounts in $ Billions)

Country 1974 1978 1984 1989 1992
Argentina * * 0.1 1.2 2.3
Bahamas 0.2 0.3 0.8 2.3 2.5
Bermuda 0.3 0.9 2.8 5.7 7.3
Brazil * * 0.1 0.1 0.3
British West Indies 0.1 0.2 0.8 3.2 54
Chile * * * 0.2 0.4
Colombia * * 0.1 0.3 0.5
Cuba * * * * *
Ecuador * * * 0.1 0.1
Guatemala * * * 0.1 0.1
Jamaica * * * * 0.1
Mexico 0.2 0.2 0.3 1.1 1.6
Netherlands Antilles 0.3 0.8 2.0 3.1 3.6
Panama 0.2 04 0.8 1.0 1.4
Peru * * * 0.1 0.1
Trinidad and Tobago * * * * *
Uruguay * * * 0.2 0.5
Venezuela 0.1 0.1 0.2 0.4 9
Other Latin America * 0.1 0.4 1.8 2.2
and Caribbean
Total Latin American 15 3.1 8.5 21.1 29.7
and Caribbean
Chlna * * * * *
Hong Kong 0.2 0.5 1.0 3.0 4.1
India * * * 0.1 0.1
Indonesia * * * 0.1 0.1
Israel 0.1 0.1 0.1 0.4 0.6
Japan 0.5 0.6 1.6 28.3 29.7
Korea * * 0.1 0.1 0.2
Lebanon 0.1 * 0.1 0.1 0.2
Malaysia * * * 0.1 *
Pakistan * * * * *
Philippines * * 0.1 0.2 0.2
Singapore * 0.1 0.7 2.2 4.3
Syria * * * * *
Taiwan * * 0.1 0.3 0.5
Thailand * * * * 0.1
Middle East Oil-Exporters 0.5 6.0 9.3 20.6 194
Other Asia * * 0.4 1.6 1.0
Total Asia 14 75 13.5 57.2 60.6
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Table 20 [concluded]
Foreign Portfolio Investment in Equity Securities by Country
(Amounts in $ Billions)

Country 1974 1978 1984 1989 1992
Egypt * * * * *
Ghana * * * * *
Liberia * 0.1 0.1 0.4 0.5
Morocco * * * * *
South Africa * * 0.1 0.1 0.1
Za"-e * * * * *
African Oil-Exporters * * * 0.2 0.3
Other Africa * * * 0.1 0.1
Total Africa 0.1 0.1 0.2 0.8 1.0
Australia 0.1 0.2 0.7 4.5 5.6
Other Oceania * * 0.3 0.7 0.9
Total Other Countries 0.1 0.2 1.0 5.2 6.5
International and Regional 0.3 0.3 1.5 3.2 5.0
Unclassified 0.1 0.0 * 0.0 0.0
Grand Total 24.7 47.8 104.9 275.2 331.7
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Table 21
Foreign Portfolio Investment in Long-Term Debt Securities by Country
(Amounts in $ Billions)

Country 1974 1978 1984 1989 1992
Austria n.a. * 0.8 1.2 1.6
Belgium-Luxembourg n.a. 0.4 3.2 14.1 18.2
Bulgaria n.a. * * * *
Czechoslovakia n.a. * * * 0.1
Denmark n.a. * 0.4 5.8 9.8
Finland n.a. * 0.1 0.9 05
France n.a. 0.2 1.1 4.3 49
Germany n.a. 7 26.4 49.4 59.3
Greece n.a. * * 0.4 1.4
Hungary n.a. * * 0.1 0.1
Ireland n.a. n.a. n.a. 0.7 1.4
Italy n.a. 0.1 0.1 0.7 2.8
Netherlands n.a. 1.8 3.7 6.6 7.0
Norway n.a. 0.1 2.0 24 2.1
Poland n.a. * * * 0.7
Portugal n.a. * * 0.3 2.1
Romania n.a. * * * *
Spain n.a. * 0.5 10.0 26.5
Sweden n.a. 0.3 1.0 2.3 2.2
Switzerland n.a. 1.2 5.0 11.6 14.1
Turkey n.a. * * * *
United Kingdom n.a. 5.8 13.8 41.2 67.3
U.S.S.R. n.a. * 0.0 * *
Yugoslavia n.a. * * * *
Other Europe n.a. 0.1 1.4 5.8 9.8
Total Europe 27.8 17.0 59.5 158.0 232.3
Canada 4.8 14 7.2 24.5 22.9
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Table 21 [continued]
Foreign Portfolio Investment in Long-Term Debt Securities by Country
(Amounts in $ Billions)

Country 1974 1978 1984 1989 1992
Argentina n.a. * * 0.4 0.8
Bahamas n.a. * 0.5 3.4 10.5
Bermuda n.a. 0.1 0.4 2.4 6.1
Brazil n.a. * 0.1 1.7 3.1
British West Indies n.a. * 0.6 3.3 9.6
Chile n.a. * 0.1 0.2 2.2
Colombia n.a. 0.1 * 0.2 15
Cuba n.a. * 0.0 * *
Ecuador n.a. * * 0.1 *
Guatemala n.a. * * 0.1 *
Jamaica n.a. * * * *
Mexico n.a. * 0.6 1.3 3.8
Netherlands Antilles n.a. 0.1 0.9 2.1 14.9
Panama n.a. * 0.8 1.4 2.3
Peru n.a. * * * *
Trinidad and Tobago n.a. * 0.1 * *
Uruguay n.a. * * 2.1 2.3
Venezuela n.a. * 0.1 0.4 1.9
Other Latin America and n.a. * 0.5 5.3 3.2
Caribbean

Total Latin American 1.2 0.3 4.7 24.3 62.6

and Caribbean

China n.a. * * 0.2 6.0
Hong Kong n.a. 0.1 1.9 7.8 14.8
India n.a. * 0.5 0.3 *
Indonesia n.a. * * * 0.2
Israel n.a. * 0.6 2.0 1.9
Japan n.a. 11.5 26.5 151.4 151.0
Korea n.a. 0.5 0.2 4.8 5.3
Lebanon n.a. * * * *
Malaysia n.a. 0.1 * 0.2 0.6
Pakistan n.a. * * * *
Philippines n.a. * * 0.1 0.6
Singapore n.a. 0.3 5.3 10.8 12.3
Syria n.a. * * * *
Taiwan n.a. * * 12.4 41.6
Thailand n.a. 0.1 * 0.7 3.1
Middle East Oil-Exporters 1.6 13.2 35.3 33.6 37.0
Other Asia n.a. * 1.1 1.8 2.2
Total Asia 6.5 26.0 71.7 226.1 276.6
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Table 21 [concluded]
Foreign Portfolio Investment in Long-Term Debt Securities by Country
(Amounts in $ Billions)

Country 1974 1978 1984 1989 1992
Egypt n.a. * * * *
Ghana n.a. * * * *
Liberia n.a. * * 0.4 2.3
Morocco n.a. * * 0.1
South Africa n.a. * * * *
Zaire n.a. * * * *
African Oil-Exporters n.a. 0.7 * * 0.3
Other Africa n.a. * * 0.2 0.7
Total Africa * 0.7 0.1 0.8 3.6
Australia n.a. 0.4 0.1 4.4 1.3
Other Oceania n.a. * 0.1 1.6 1.6
Total Other Countries 0.2 0.4 0.2 6.0 29
International and Regional 1.9 4.9 12.9 10.0 12.7
Eurobonds (Unallocated) * * 7.0 122.2 160.4
Grand Total 42 .4 50.7 163.2 571.9 774.0
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Table 22

Foreign Portfolio Investment in Equity Securities by Industry
(Amounts in $ Millions)

Industry Code 1974 1978 1984 1989
Agriculture, Forestry and Fishing 23 49 28 98
Agriculture - Crops 1 15 33 13 83
Agriculture - Livestock 2 4 11 8 3
Agricultural Services 7 2 2 8 12
Forestry 8 * 2 0 *
Fishing, Hunting, and Trapping 9 2 1 0

Mining 2,284 1904 7,322 10,315
Metal Mining 10 490 646 961 3,453
Coal Mining 11/12 148 110 45 294
Oil and Gas Extraction 13 1454 916 6,200 6,548
Nonmetallic Minerals, Except Fuels 14 191 232 117 20
Construction 262 677 527 982
General Building Contractors 15 34 44 188 283
Heavy Construction Contractors 16 208 559 320 97
Special Trade Contractors 17 20 74 18 602
Manufacturing 14,758 31,146 60,373 141,298
Food and Kindred Products 20 907 2,023 4,015 11,701
Tobacco Products 21 337 685 1,646 6805
Textile Mill Products 22 53 80 174 144
Apparel and Other Textile Products 23 38 103 209 394
Lumber and Wood Products 24 97 308 508 824
Furniture and Fixtures 25 22 21 79 289
Paper and Allied Products 26 295 639 1,784 6,120
Printing and Publishing 27 84 236 1,206 4,018
Chemicals and Allied Products 28 3,178 5218 8,037 20,455
Petroleum Refining and Coal Products 29 2,026 4,279 5,074 18,332
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Table 22 [continued]
Foreign Portfolio Investment in Equity Securities by Industry
(Amounts in $ Millions)

Industry Code 1974 1978 1984 1989
[Manufacturing (continued)]
Rubber and Miscellaneous Plastic Products 30 164 410 463 1,879
Leather and Leather Products 31 15 15 15 83
Stone, Clay and Glass Products 32 160 412 697 1,431
Primary Metal Industries 33 396 798 762 2,608
Fabricated Metal Products 34 458 668 970 4,278
Industrial Machinery and Computer Equipment 35 3,080 6,644 13,409 19,218
Electrical and Electronic Equipment, 36 1,629 4,188 8,698 14,539
except Computer Equipment
Transportation Equipment 37 789 2,043 4,199 8,300
Instruments and Related Products 38 700 2,265 1,677 4,247
Miscellaneous Manufacturing Industries 39 330 111 6,751 15,633
Transportation and Public Utilities 2,662 5,058 9,800 31,323
Railroad Transportation 40 172 416 1,004 1,991
Local and Interurban Passenger 41 10 n.a. 1 41
Transit
Trucking and Warehousing 42 125 135 142 217
Water Transportation 44 40 105 149 497
Transportation by Air 45 86 523 806 3,031
Pipelines, except Natural Gas 46 24 * 73 190
Transportation Services 47 51 61 322 1,030
Communications 48 1,420 2,247 3,911 14,810
Electric, Gas and Sanitary 49 734 1,571 3,480 9,516
Services
Wholesale and Retail Trade 1,067 2,386 8,401 20,029
Durable Goods (Wholesale) 50 133 185 969 1,863
Nondurable Goods (Wholesale) 51 187 316 1,220 2,686
Building Materials, Hardware and Mobile 52 6 50 224 356
Home Dealers
General Merchandise Stores 53 494 956 2,334 6,582
Food Stores 54 109 267 907 1,138
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Table 22 [continued]
Foreign Portfolio Investment in Equity Securities by Industry
(Amounts in$ Millions)

Industry Code 1974 1978 1984 1989
[Wholesale and Retail Trade (continued)]
Automotive Dealers and Gasoline 55 1 9 20 43
Service Stations
Apparel and Accessory Stores 56 17 113 518 1,816
Furniture, Home Furnishings and 57 1 13 345 363
Equipment Stores
Eating and Drinking Places 58 59 219 1,226 2,241
Miscellaneous Retail 59 60 258 638 2,941
Finance, Insurance and Real Estate 3,301 5,691 12,926 46,743
Depository Institutions 60 1,166 1,990 3,362 9,327
Nondepository Credit Institutions 61 174 227 567 1,286
Security, Commodity Brokers 62 121 116 113 2,389
Insurance Carriers 63 562 1,713 753 11,588
Insurance Agents, Brokers and Services 64 47 165 467 1,102
Real Estate 65 116 340 371 1,260
Holding and other Investment Companies, 67 288 7 5126 12,493
Excluding Mutual Funds
Mutual Funds 68 827 1,133 2,167 7,298
Services 279 917 4,756 20,508
Hotels, Motels, Lodges etc. 70 20 154 313 1,286
Personal Services 72 34 19 24 350
Business Services 73 100 331 1,992 4,241
Automotive Repair, Services and Parking 75 5 6 115 53
Miscellaneous Repair Services 76 * * 0 13
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Table 22 [concluded]
Foreign Portfolio Investment inEquity Securities by Industry
(Amounts in $ Millions)

Industry Code 1974 1978 1984 1989
[Services (continued)]

Motion Pictures 78 86 76 210 1,351
Amusement and Recreation Services 79 10 163 212 2,599
Health Services 80 22 153 1,728 2,045
Legal Services 81 n.a. n.a. 0 *
Educational Services 82 * 8 89 726
Social Services 83 n.a. n.a. 0 30
Membership Organizations 86 0 n.a. 0 7
Engineering, Accounting, Research, 87 n.a. n.a. n.a. 956

Management and Related Services

Miscellaneous Services 89 2 7 71 6,851
Public Administration 38 29 0 0
Federal Government 90 38 29 0 0
State and Local Government 91 0 0 0 0
Unclassified 99 0 0 628 3,983
Total 24,671 47,859 104,852 275,238
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Table 23
Foreign Portfolio Investment in Long-Term Debt Securities by Industry
(Amounts in $ Millions)

Industry Code 1974 1978 1984 1989
Agriculture, Forestry and Fishing 14 11 1 7
Agriculture - Crops 01 n.a. 11 * 7
Agriculture - Livestock 02 n.a. 0 * 0
Agricultural Services 07 n.a. 0 * 0
Forestry 08 n.a. * * 0
Fishing, Hunting and Trapping 09 n.a. 0 * 0
Mining 2,185 52 832 1,399
Metal Mining 10 n.a. 19 145 349
Coal Mining 11/12 n.a. 11 13 15
Oil and Gas Extraction 13 n.a. 22 671 988
Nonmetallic Minerals, Except Fuels 14 n.a. 0 3 47
Construction 61 31 9 320
General Building Contractors 15 n.a. 1 7 192
Heavy Construction Contractors 16 n.a. 20 1 88
Special Trade Contractors 17 n.a. 10 2 40
Manufacturing 8,132 3,464 12,327 68,329
Food and Kindred Products 20 n.a. 204 1,662 7,979
Tobacco Products 21 n.a. 55 225 5,585
Textile Mill Products 22 n.a. 10 53 476
Apparel and other Textile Products 23 n.a. 15 2 118
Lumber and Wood Products 24 n 38 105 44
Furniture and Fixtures 25 n.a. 4 1 81
Paper and Allied Products 26 n.a. 38 258 2,031
Printing and Publishing 27 n.a. 7 37 731
Chemicals and Allied Products 28 n.a. 374 888 4,439
Petroleum Refining and Coal Products 29 n.a. 523 3,647 7,809
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Table 23 [continued]

Foreign Portfolio Investment in Long-Term Debt Securities by Industry

(Amounts in $ Millions)

Industry Code 1974 1978 1984 1989
[Manufacturing (continued)]

Rubber and Miscellaneous Plastic Products 30 n.a. 47 16 1,735
Leather and Leather Products 31 n.a. * 0 *
Stone, Clay and Glass Products 32 n.a. 68 16 625
Primary Metal Industries 33 n.a. 270 127 514
Fabricated Metal Products 34 n.a. 60 181 810
Industrial Machinery and Computer Equipment 35 n.a. 130 2,360 5,953
Electrical and Electronic Equipment, 36 n.a. 379 488 5,672

except Computer Equipment

Transportation Equipment 37 na 1,171 898 14,575
Instruments and Related Products 38 n.a. 64 41 1,849
Miscellaneous Manufacturing Industries 39 n.a. 7 1,320 7,303
Transportation and Public Utilities 2,515 2,294 5,150 15,741
Railroad Transportation 40 n.a. 128 339 627
Local and Interurban Passenger 41 n.a. n.a. 0 16
Transit

Trucking and Warehousing 42 n.a. 5 0 40
Water Transportation 44 n.a. 5 11 23
Transportation by Air 45 n.a. 212 766 539
Pipelines, except Natural Gas 46 n.a. 6 10 10
Transportation Services 47 n.a. 13 49 102
Communications 48 na 1,168 2,024 8,735
Electric, Gas and Sanitary Services 49 n.a. 757 1,952 5,649
Wholesale and Retail Trade 499 182 1,216 10,892
Durable Goods (Wholesale) 50 n.a. 16 22 1,188
Nondurable Goods (Wholesale) 51 n.a. 43 527 1,600
Building Materials, Hardware and Mobile 52 n.a. 5 28 128

Home Dealers

General Merchandise Stores 53 n.a. 64 467 4,835
Food Stores 54 n.a. 8 16 1,148
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Table 23 [continued]
Foreign Portfolio Investment in Long-Term Debt Securities by Industry
(Amounts in $ Millions)

Industry Code 1974 1978 1984 1989
[Wholesale and Retail Trade (continued)]

Automotive Dealers and Gasoline 55 n.a. * 0 *

Service Stations
Apparel and Accessory Stores 56 n.a. 2 48 481
Furniture, Home Furnishings and Equipment Stores 57 n.a. 1 2 72
Eating and Drinking Places 58 n.a. 14 91 1,288
Miscellaneous Retail 59 n.a. 29 15 152
Finance, Insurance and Real Estate 2,579 606 23,366 123,761
Depository Institutions 60 n.a. 235 4,770 31,790
Nondepository Credit Institutions 61 na. 266 17,016 54,886
Security, Commodity Brokers 62 n.a. 25 33 8541
Insurance Carriers 63 n.a. 28 77 6,348
Insurance Agents, Brokers and Services 64 n.a. 1 17 173
Real Estate 65 n.a. 39 19 3,994
Holding and Other Investment Companies, 67 n.a. 11 1,428 17,986
Excluding Mutual Funds

Mutual Funds 68 n.a. 1 6 43
Services 209 56 424 8,983
Hotels, Motels, Lodges etc. 70 n.a. 8 35 766
Personal Services 72 n.a. 0 0 31
Business Services 73 n.a. 8 49 199
Automotive Repair, Services and Repair 75 n.a. 0 0 149
Miscellaneous Repair Services 76 n.a. 0 0 3
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Table 23 [concluded]
Foreign Portfolio Investment in Long-Term Debt Securities by Industry
(Amounts in $ Millions)

Industry Code 1974 1978 1984 1989
[Services (continued)]

Motion Pictures 78 n.a. 7 16 865
Amusement and Recreation Services 79 n.a. 3 191 1,163
Health Services 80 n.a. 30 125 888
Legal Services 81 n.a. n.a. 0 0
Educational Services 82 n.a. * 7 1,964
Social Services 83 n.a. n.a. 0 2
Membership Organizations 86 n.a. n.a. 0 *
Engineering, Accounting, Research, 87 n.a. n.a. 0 168

Management and Related Services

Miscellaneous Services 89 n.a. 0 0 2,785
Public Administration 26,230 43,977 119,508 334,630
Federal Government 90 25,921 43,729 118,790 333,225
State and Local Government 91 309 248 718 1,405
Unclassified 99 n.a. 0 394 7,857
Total 42,427 50,678 163,228 571,919
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Appendix B
Foreign Portfolio Investment Survey Forms and Instructions
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[Note: Much of this appendix has been reformatted for easier reading, so unlike the main
text of the report, pagination after this page differs from the original ]

GENERAL INSTRUCTIONS

This survey is being conducted by the United States Department of the Treasury pursuant to the
International Investment and Trade in Services Survey Act (22 U.S.C. 3101 et seq. [the “Act”]), which
requires a comprehensive benchmark survey of foreign portfolio investment in the United States for
such purposes as determining the magnitude and aggregate value of portfolio investment, form of
investments, types of investors, nationality and residence of investors, diversification of holdings by
economic sector, and holders of record. The last such survey covered foreign portfolio investment as of
December 31, 1984.

In Section 2 of Executive Order 11961 of January 19, 1977, the President designated the Secretary of the
Treasury as the Federal executive responsible for collecting the required data on portfolio investment
required by the Act. This survey has been approved by the Office of Management and Budget under
the Paperwork Reduction Act of 1980 (44 U.S.C. 3501 et seq.).

The filing of the attached survey forms is mandatory under Section 5(b)(2) of the Act. As provided in
Section 5(c) of the Act, the information reported may be used only for analytical and statistical purposes
and for enforcement proceedings against any person who fails to comply with the requirements of the
Act. Access to the information shall be available only to officials and employees (including consultants
and contractors and their employees) designated by the President or the Secretary of the Treasury to
perform functions under the Act. Except as specifically provided for in the Act, no official or employee
(including consultants and contractors and their employees) shall publish or make available to any other
person any information collected under the Act in such a manner that the person to whom the
information relates can be specifically identified. Any data submitted pursuant to the Act are confidential
and their submission or disclosure shall not be compelled by any person without the prior written
permission of the person who filed the report and the customer of the person who filed the report
where the information supplied is identifiable as being derived from the records of the customer. As
required by the Act, any published reports based upon the information obtained by this survey will only
contain data aggregated in such a way that the person supplying the information and the customer of
the person supplying the information cannot be identified.

The Foreign Portfolio Investment Survey consists of two forms: Form FPI-1 for United Slates issuers of
securities, and Form FPI-2 for United States holders of record as defined below.

PAPERWORK REDUCTION ACT NOTICE

These forms are in accordance with the Paperwork Reduction Act of 1980. Their purpose is to collect data that will allow
the Treasury Department to fulfill its obligations under the International Investment and Trade in Services Survey Act
(22 U.S.C. 3101 at seq.) and Executive Order 11961. The estimated average burden associated with this collection of
information is 30 hours per respondent or record-keeper for Form FPI-1, and 100 hours per respondent or record-
keeper for Form FPI-2, depending on individual circumstances. Comments concerning the accuracy of this burden
estimate and suggestions for reducing the burden should be directed to Director: Foreign Portfolio Investment Survey
at the address listed in paragraph A of Part V at the General Instructions, and to the Office of Management and
Budget, Paperwork Reduction Project (1505-0123), Washington, D.C. 20503.
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I. DEFINITIONS

A. “United States” when used in a geographic sense, means the several States, the District of Columbia, the
Commonwealth of Puerto Rico, and all territories and possessions of the United States.

B. “Foreign”, when used in a geographic sense, means that which is situated outside the United States or which
belongs to or is characteristic of a country other than the United States.

C. “Person” means any individual, branch, partnership, associated group, association, estate, trust, corporation, or
other organization (whether or not organized under the laws of any State), and any government (including a
foreign government, the United States Government, a State or local government, and any agency, corporation,
financial institution, or other entity or instrumentality thereof, including a government-sponsored agency).

D. “United States person” means any person resident in the United States.
E. “Foreign person” means any person resident outside the United States.

F. “Foreign parent”, for purposes of this Survey, means any foreign person who owns or controls, directly or
indirectly, 10 per- cent or more of the voting securities of an incorporated United States business enterprise,
or an equivalent interest in an unincorporated United States business enterprise.

G. “Securities”, for purposes of this Survey, means common or preferred stocks, including rights, warrants and
scrip; shares or units of ownership in investment companies, limited partnerships, or other unincorporated
business enterprises; long-term debt instruments (original maturity of more than one year) issued by
corporations or other business enterprises, the United States Treasury, federal financing institutions, United
States government corporations and federally sponsored agencies, State and local governments, including any
agencies, corporations, financing institutions or instrumentalities thereof. Examples of such securities are bonds,
debentures, Floating Rate Notes (FRNs), Continually- Offered Medium Term Notes, collateralized securities (e.g.,
Collateralized Mortgage Obligations (CMOs)), zero coupon bonds and notes, and equipment trust certificates.
Also included are exchange traded options on stocks, stock indices and debt instruments; index participations,
and certificates or receipts representing an interest in particular coupon or principal payments of marketable
securities. Components of U.S. Treasury obligations maintained under Treasury's STRIPS program shall be treated
as securities for the purposes of this Survey.

Securities include both registered and bearer issues that are publicly traded or privately placed in the United
States and/or in foreign markets, and can be denominated in U.S. dollars or foreign currencies. Note that debt
instruments which themselves may have an original maturity of one year or less (such as coupons stripped
from a long-term security), but which pertain to a long- term security, are considered long-term securities for
the purposes of this Survey.

H. “United States Issuer” means any United States person who issues, through public or private distribution,
any security.

l. “United Slates holder of record” means any United States person who is carried on stock transfer records or
other ownership records as having title to any security of a United States issuer which is held on behalf of another
person. United States holders of record include such persons as nominees, custodians, agents, trustees, other
fiduciaries, banks, brokers, or other intermediaries, who hold title to investments on behalf of another person.
The term also extends to any United States person acting as a custo-dian for bearer securities, even though such
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person is not carried on ownership records as holding title to such securities.

J. “Reporter” means the United States person required to file a report, or for which the report is required to be
filed, in this survey.

K. “Foreign Official Institutions” (see Annex B) means central governments of foreign countries and their
possessions, including recognized central banks of issue, including the following:

1. The treasuries, including ministries of finance, or corresponding departments of national governments;
central banks, including all departments thereof; stabilization funds, including official exchange stabilization
funds, exchange control offices, or other governmental exchange authorities: and fiscal agents of the national
governments which have as an important part of their functions, activities similar to those of a treasury,
central bank or stabilization fund (except that branches or agencies of foreign official banking institutions
which are located in the United States shall not be considered foreign official institutions for purposes of
these instructions).

2. Diplomatic and consular establishments and other departments and agencies of national governments,
such as military departments, purchasing commissions and state trading organizations, except that the
term “foreign official institution” does NOT include the following:

a. nationalized or other government-owned banks or corporations (nationalized or other government-
owned banks should be regarded as “foreign banks”, and nationalized or other government-owned
corporations should be regarded as “other business firms”, unless such banks or corporations tall within
one of the categories set forth in paragraphs K.1. or K.2. above); and

b. personal accounts of foreign diplomatic and other official representatives of foreign countries.

3. Any international or regional organization, or subordinate or affiliated agency thereof, created by
treaty or convention between sovereign states.

L. “Employer's Identification Number” means the unique taxpayer's identification number assigned
to an employer by the Internal Revenue Service.

11. WHO MUST REPORT AND FORMS REQUIRED

A.Form TOF 90-19:1-Report for United States Issuers of Securities (hereinafter referred to as “Form
FPI-1”).

1. United States Issuers. The reporting obligations of United States issuers are governed by the following
classifications:

a. Routine large issuer reporters--asset test. A report is required on Form FPI-1 from every United
States business enterprise issuer (irrespective of whether it has evidence of foreign investment in its
securities) which, as of the latest available closing date of its accounting records had:

(1) total consolidated assets of more than S1 billion, if it is a nonbanking business enterprise;

(2) total consolidated assets of more than S2 billion, if it is a banking business enterprise.
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b. Selective small Issuer reporters--response required when contacted. A report on Form FPI-1 is also
required from every United States issuer with total consolidated assets of at least $10 million that is
informed by the Treasury Department that it must report. United States issuers with total consolidated
assets of under $10 million are unconditionally exempt from reporting.

2. Consolidated reports. Where several United States corporations are affiliated with or under the
control of a single United States parent corporation, the parent corporation shall file a consolidated
Form FPI-1 following generally accepted U.S. accounting principles as required for reports to
shareholders. United States affiliates or subsidiaries which are not normally consolidated in the parent
corporation's reports to shareholders must file their own Form FPI-1 if they meet the requirements
above. When a United States corporation files a consolidated report, a list of the United States affiliates
and subsidiaries consolidated in the report, including name, address, and Employer's ldentification
Number, must be filed with Form FPI-1, as well as a list of the United States affiliates and subsidiaries
not consolidated in the report. Affiliates and subsidiaries that meet the requirements above should be
instructed to file separate reports.

B. Form TO F 90-19.2-Report for United States Holders of Record (hereinafter referred to as “Form
FPI-2").

1. United States holders of record. Except as otherwise provided in these instructions, a report on Form
FPI-2 is required from any United States person who acts on behalf of a foreign person as a holder of
record of any security of a United States issuer (including United States trustees who hold securities in
United States trusts created by foreign insurance companies and other foreign companies or foreign
governments). For example, a United States trust created by a foreign company or foreign government
under indentures relating to the issuance or amortization of foreign dollar bonds or payments of interest
thereon must be reported; however, a trust created by a U.S. branch or agency of a foreign insurance
company should not be reported since the creator and beneficiary is not a foreign person. A United
States holder of record may also be a United States issuer. In this case, two reports are required to be
filed: Form FPI-1 and Form FPI-2.

2. Combined report. Where several nominees, trustees, or other holders of record (including foreign offices)
are affiliated with or under the common control of a single bank, broker, or other institution, the United
States parent institution should file a combined Form FPI-2 on behalf of ail such holders of record. When a
United States entity files a combined report, a list of the covered United States holders of record specifying
each holder's name, address, and Employer's Identification Number must be filed with Form FPI-2. Any
affiliated holders of record not included in the combined report must be listed separately as part of the report,
and affiliates which meet the requirements listed above should be instructed to file separate reports.

3. Exempted holders of record. A report on Form FPI-2 is not required from any holder of record who
held, for all its foreign customers, combined investments in securities of United States issuers
aggregating $20 million or less based on the fair market value as of December 31, 1989. This exemption
does not apply to holders of record under common management or control as described in paragraph (2)
above, except where aggregate holdings of ail holders of record under a single parent institution total
$20 million or less.

I11. RESPONSE REQUIRED WHEN CONTACTED BY THE U.S. TREASURY
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Forms FPI-1 and FPI-2 are required to be filed by all United States persons meeting the reporting
requirements in Part Il of the General Instructions. In addition, copies of Forms FPI-1, FPI-2, and
instructions will be mailed to certain other United States issuers and United States holders of record. The
issuers are selected on the basis of information indicating that they have or have had foreign ownership
of their securities, or may be of special Interest to foreign investors on account of size, industry,
international operations, or other factors.

Each United States issuer and United States holder of record which Treasury contacts, either by sending
the report forms or by written inquiry concerning the person's being subject to the reporting
requirements, must respond in writing. The obligation to respond in writing is fulfilled by filing the
completed appropriate report, or by certifying in writing that the person does not meet the reporting
requirements in Part Il of the General Instructions. A person receiving the package of forms who does
not meet the reporting requirements may respond by completing and returning the “Certification that
Form FPI-1 Is Not Required to be Flied”, or “Certification that Form FPI-2 Is Not Required to be
Filed”, which are included in the package. The certification must be returned by June 30,1990, or thirty
(30) days after the receipt of the forms, whichever is later.

IV. FURTHER SPECIFICATION OF FINANCIAL INVESTMENTS COVERED BY THE SURVEY
A. Information to be reported on Form FPI-1 (Report for United States issuers of Securities).

1. Inclusions. Except as otherwise provided in these instructions, United States issuers must report all
ownership (domestic and foreign), as of December 31, 1989, of all applicable securities as specified in
paragraph G of Part I.

2. Exclusions.

a. Examples of excluded instruments are: foreign debt and equity securities trading on U.S. exchanges;
equity interests arising from ownership of policies or accounts with mutual insurance companies, mutual
savings banks, and cooperatives; American Depository Receipts (ADRs); units of common and
commingled trust funds; foreign currency options; futures contracts; certificates of deposit; mortgages;
and bank and other long-term loans. Also excluded are debt instruments with an original maturity of
one year or less, such as commercial paper or Treasury bills.

b. Intercompany holdings. Form FPI-1 should exclude from the listing and description of the issuer's
securities all issues held entirely within the Reporter's company system. For ex- ample, if a domestic
subsidiary has one issue of securities held entirely by its parent corporation as well as other publicly- held
issues, only the latter should be listed and described in the appropriate items on Form FPI-1. If the United
States issuer has a security issue held entirely by a foreign subsidiary, this issue should also be excluded from
Form FPI-1.

c. Issues of foreign subsidiaries. Form FPI-1 should exclude securities of subsidiaries or affiliates
incorporated under the laws of a foreign jurisdiction. Bonds issued by foreign financing subsidiaries
abroad to raise funds for use by the parent company in the United States are excluded from this Survey
and should NOT be reported on Form FPI-1.

NOTE: However, bonds and debentures originally issued by foreign financing subsidiaries of United
States companies which have become direct obligations of the United States parent company, due
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to reorganization or default, should be reported on Form FPI-1 as Issues of the parent company.
B. Information to be reported on Form FPI-2 (Report for United States Holders of Record).

1. Inclusions. Except as otherwise provided in these instructions, United States holders of record must
report ownership by foreign persons, as of December 31, 1989, of all applicable securities as specified
in paragraph G of Part I.

2. Exclusions.

a. Examples of excluded instruments are: foreign debt and equity securities trading on U.S. exchanges; equity
interests arising from ownership of policies or accounts with mutual insurance companies, mutual
savings banks, and cooperatives; American Depository Receipts (ADRs); units of common and
commingled trust funds; foreign currency options; futures contracts; certificates of deposit; mortgages;
and bank and other long-term loans. Also exclude all debt instruments with an original maturity one year
or less, such as commercial paper or Treasury bills.

b. Issues of foreign subsidiaries. Form FPI-2 should exclude securities of subsidiaries or affiliates
incorporated under the laws of a foreign jurisdiction. Bonds issued by foreign financing subsidiaries
abroad to raise funds for use by the parent company In the United States are excluded from this Survey
and should NOT be reported on Form FPI-2.

NOTE: However, bonds and debentures originally issued by foreign financing subsidiaries of United
States companies which have become direct obligations of the United States parent company, due
to reorganization or default, should be reported on Form FPI-2 as Issues of the parent company.

V.REPORTING PROCEDURES

A. Time and place of filing reports. Reports shall be filed no later than June 30, 1990. Reports shall be
mailed to:

Foreign Portfolio Investment Project

Office of the Assistant Secretary (International Affairs)

U.S. Department of the Treasury

Washington D.C. 20220.

B. Method of filing reports. Unless otherwise instructed, all data are to be typed on the report forms
using continuation sheets and supplemental sheets as necessary, in the manner prescribed in paragraph
C. Reporters submitting large amounts of data on Form FPI-1 may request permission to submit the
data on magnetic tape. Reporters submitting a large amount of data on Form FPI-2 Part Il are required
to file this report on magnetic tape produced by data processing equipment in the format described in
Annex D unless advance permission is obtained from the Department of the Treasury at the address in
paragraph A using the “Request for Waiver of Requirement for Machine Readable FPI-2 Part 11”
provided for this purpose. In the absence of permission to use an alternative format, computer tapes
submitted as part of Form FPI-2 must have the physical specifications, labels, and record layout provided
in Annex D, and only tapes which meet those specifications will be accepted as satisfying the reporting
requirement.

C. Space on form Insufficient. When space on a form is insufficient to permit a full answer to any
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guestion, the required information should be submitted on supplementary sheets
appropriately labeled (including Reporter name and Employer's Identification Number) and referenced
to the item number and the form. All supplementary sheets, including continuation sheets, should be
attached to the form to which they pertain.

D. Required Information not available. All reasonable efforts should be made to obtain information
required for reporting. Every question on the appropriate report form must be answered. How- ever, line
items and columns on Schedules which are not applicable to a particular Reporter should be left entirely
blank.

E. Estimates. When actual information cannot be obtained estimates will be acceptable, but must be
labeled as such.

F. Industry classification of Reporter. The STANDARD INDUSTRIAL CLASSIFICATION MANUAL, 1987,
is used to classify Reporters by the kind of economic activity in which they are engaged. (See Annex C for
listing of codes.) This manual is available from the National Technical Information Service, 5285 Port Royal
Road, Springfield, Virginia 22161, Order No. PB 87-100012.

G. CUSIP Number. Each issue of securities reportable on Form FPI-1 Schedules A and B, or on Form FPI-
2 Part Il, must be identified by its CUSIP Number in the space provided. (The CUSIP Number was
developed by the Committee on Uniform Security Identification Procedures of the American Bankers
Association. It is assigned to securities by the CUSIP Service Bureau, Standard & Poor's Corporation, 25
Broadway, New York, New York 10004.) Note that exchange traded securities issued in foreign countries
have recently been assigned CUSIP numbers by Standard and Poor's. If a particular stock or long-term
debt instrument does not have a CUSIP Number, no entry should be made in the space for the CUSIP
Number, but all other information regarding the issue must be reported. When a security, reportable on
Form FPI-2 Part Il, does not have a CUSIP Number, a supplementary printed record must be produced
which has the information specified in paragraph C above and, in addition, has a description of the
security including name of issuer, type of issue, and market price of securities per share or per hundred
dollars of face value as of close of business on December 31, 1989. The supplementary record should
reference the detailed record number on the computer tape which is supplemented and should contain
an adequate reference in the holder's own records if further contact is necessary regarding the item.

H. Country detail and codes. Several items on report Form FPI-1 Schedules A and B and Form FPI-2 Part
Il request country Information. Country names and codes must be reported in accordance with the
country list shown in Annex A.

I. Nationality of foreign Individuals. Form FPI-1 Schedules A and B and Form FPI-2 Part Il require a
breakdown of individual holders of securities residing abroad to Indicate whether the individuals are
United States nationals residing abroad or foreign nationals residing abroad. Ali reasonable efforts should
be made by United StatesIssuers (Form FPI-1 Schedules A and B) and United States holders of record (Form
FPI-2 Part Il) to determine whether the Individual foreign resident is a United States national. In the absence
of any contrary Information, the Reporter can decide whether the Individual is a United States national by
determining whether the Individual holds a United States Social Security number.

To help determine if a given owner of securities is a “foreign person”, check your records to see If the
person has on file with you an IRS Form W-8, Certificate of Foreign Status. This form is used to “... tell
the payer, middleman, broker or barter exchange that you are a nonresident alien or foreign entity that is
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not subject to certain U.S. information return reporting or to backup withholding rules.”

J. Foreign currency securities. Allamounts requested for each issue of securities denominated in foreign
currency should be given in that foreign currency only and should not be converted into U.S. dollars. This
applies particularly to Form FPI-1 Schedule B and to Form FPI-2 Part Il.

K. Extension of reporting deadline. A written request for an extension will be considered provided it
is received at least 15 days prior to the due date of the report and enumerates substantial reasons

necessitating the extension.

L. Authorized Signature for the certification of Forms FPI-1 and FPI-2. The Forms should be signed
by an authorized official of the Reporter submitting the report.

M. Number of copies. A single original copy of the report shall be filed.

N. Retention of Data. Each Reporter shall retain a copy of his report and all information used to prepare
his report for two years from the date of submission of the report.

0. Assistance. Anyone desiring copies of the Forms and Instructions, or having any questions concerning
preparation of reports, should direct inquiries to the address in paragraph A or phone (202) 566-5297.
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SPECIFIC INSTRUCTIONS FOR REPORT FORMS TO F 90-19.1 (FPI-1) and TO F 90-19.2 (FPI-2)
I.FORM FPI-1 (TD F 90-19.1)
Form TD F 90-19.1-Report for United States Issuers of Securities (referred to as “Form FPI-1").

A. Who must report. Form FPI-1 is required only of certain United States issuers. For information as to
which types of issuers are required to file Form FPI-1, please refer to section A of Part Il of the General
Instructions.

B. What must be reported. General information as to what must be reported by United States issuers
filing Form FPI-1 may be found in section A of Part IV of the General Instructions.

C. Acknowledgment required. The regulations and General Instructions require United States issuers
receiving copies of Form FPI-1 from the Department of the Treasury to submit a completed report or valid
claim for exemption. Information regarding required response when contacted by Treasury may be found
in Part Il of the General Instructions. The package of reporting forms includes Certification Forms for
claiming exemption from filing.

D. Instructions pertaining to specific items on Form FPI-1.

Item 1. Enter the 6-digit Control Number which appears on the mailing label attached to the booklet
containing the forms. If there is no label, or if the attached label does not contain a Control Number,
please leave this item blank.

Item 2. Enter Employer's Identification Number. Refer to para- graph L of Part | of the General
Instructions for the definition of “Employer's Identification Number.”

NOTE: The Employer’s Identification Number entered in item 2 is the same Employer's Identification
Number required to be entered on all Schedules A and B In this report. If an Issue being reported on
a given Schedule A or B is that of a United States affiliate or subsidiary consolidated. In this Form
FPI-1, DO NOT enter the affiliate's or subsidiary's Employer's Identification Number on Schedules A
or B.

Items 5 and 6. Enter the name, country of location, and ownership percentage of foreign parent(s), if any.
For the definition of “foreign parent”, see paragraph F of Part | of the General instructions.

Item 7. Enter the number of Schedules A and B required to be filed with Form FPI-1.

Item 8. Enter the date on which your most recent fiscal year ended.

Item 9. Total assets data should be given for the calendar year ending December 31, 1989, if available,
or for the latest available closing date if data as of this date is not available. Amounts that have to be
converted into U.S. dollars should be converted using generally accepted U.S. accounting principles as

required for re- ports to shareholders.

NOTE: These conversion rules apply only to financial data In item 9. Issues denominated in foreign
currencies and reported in Schedule B are NOT to be converted into U.S. dollars.
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E. Instructions pertaining to Form FPI-1, Schedules A and B.

Number of schedules required. A single Schedule A or B is required to be filed for each security issue
outstanding regardless of whether the issuer has knowledge of foreign ownership of the security.

Schedule identification. Enter on each Schedule A or B in the space provided, Employer's Identification
Number, Control Number, and CUSIP Number.

1. Instructions for Schedule A. Report on Schedule A the description and number of shares held by
country and type of holder for voting common stock, non-voting common stock, war- rants, rights, and
scrip, voting and non-voting preferred stock, and units or shares of unincorporated business enterprises.

a. Schedule A Part 1-Description of equity shares.

Item 1. The Issue Code for a particular security should be selected from the list of codes shown at the
beginning of Schedule A Part I.

Item 2. 1f no CUSIP Number has been assigned to a security, supply a description following specifications
in the CUSIP Directory 1989. You may omit the name of your enterprise as issuer from the description.
Inquiries regarding CUSIP related services may be addressed to the CUSIP Service Bureau, Standard &
Poor's Corporation, 25 Broadway, New York, N.Y. 10004. Note that exchange traded securities issued in
foreign countries have recently been assigned CUSIP numbers by the CUSIP Service Bureau.

Item 3. Enter market value as of close of business on December 31, 1989. If no transactions in the security
occurred in the market on December 31, 1989, enter the market values as of the latest available
preceding date when a transaction occurred. If a security was not traded within the 90 days preceding
December 31,1989, give your best estimate of the market value. For securities traded on a bid and asked
basis, use the average of the bid and asked price as the market value. Price must be entered in dollars and
cents per share.

Item 6a. Enter equity owned by a foreign parent of the Re- porter. Foreign parent, for purposes of this
Survey, means any foreign person who owns or controls, directly or indirectly, 10 percent or more of the
voting securities of an incorporated United States business enterprise, or an equivalent interest in an

unincorporated United States business enterprise.

Item 6b. Enter the number of shares or units registered to all foreign persons other than a foreign
parent(s) or foreign affiliates of the Reporter.

Item 6c¢. Enter equity registered to all other holders.
b. Schedule A Part ll— Country detail: number of shares held.

Country detail. Enter the number of shares outstanding on the line corresponding to the foreign owner's
country and the column corresponding to the type of holder.

Column (a). Information regarding clarification of nationality of individual foreign holders may be found
in paragraph 1 of Part V of the General Instructions.

80



Column (b). The definition of “foreign official institution” may be found in paragraph K of Part | of the
General Instructions. Also see Annex B to the General Instructions for a listing, by area, of these official
institutions.

Column (e). Enter the total of columns a through d in column e.

2. Instructions for Schedule B. Report on Schedule B, the description and face amount held by country
and type of holder for bonds, debentures, and other long-term debt securities.

a.Schedule B Part 1-Description of debt Instruments.

Item 1. The Issue Code for a particular security should be selected from the list of codes shown at the
beginning of Schedule B Part .

Item 2. If no CUSIP Number has been assigned to a security, supply a description following specifications
in the CUSIP Directory 1989. You may omit the name of your enterprise as issuer from the description.
Inquiries regarding CUSIP related services may be addressed to the CUSIP Service Bureau, Standard &
Poor's Corporation, 25 Broadway, New York, N.Y. 10004. Note that exchange traded securities issued in
foreign countries have recently been assigned CUSIP numbers by the CUSIP Service Bureau.

Item 3. Enter market value per hundred dollars of face value as of close of business on December 31,
1989. If no transactions in the security occurred in the market on December 31, 1989, enter the market
values as of the latest available pre- ceding date when a transaction occurred. If a security was not-: traded
within the 90 days preceding December 31, 1989, give your best estimate of the market value. For
securities traded on a bid and asked basis, use the average of the bid and asked price as the market
value. Price must be entered in dollars and cents per $100 of face amount.

Item 7a. Enter debt owned by a foreign parent of the Reporter. Foreign parent, for purposes of this Survey,
means any foreign person who owns or controls, directly or indirectly, 10 percent or more of the voting
securities of an incorporated United States business enterprise, or an equivalent interest in an

unincorporated United States business enterprise.

Item 7b. Enter the face amount of debt registered to all foreign persons other than a foreign parent(s) or
foreign affiliate of the Reporter.

Item 7c. Enter debt registered to all other holders.

b. Schedule B Part I — Country detail: face amount of debt instruments held.

Country detail. Enter the face amount of debt outstanding on the line corresponding to the foreign
owner's country and the column corresponding to type of holder. DO NOT CONVERT TO U.S. DOLLARS

IF DENOMINATED IN FOREIGN CURRENCY.

Column (a). Information regarding clarification of nationality of individual foreign holders may be found
in paragraph 1 of Part V of the General Instructions.

Column (b). The definition of “foreign official institution” may be found in paragraph K of Part | of the
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General Instructions. Also see Annex B of the General Instructions for a listing, by area, of these official
institutions.

Column (e). Enter the total of columns a through d in column e.
Il. FORM FPI-2 (TO F 90-19.2)
Form TD F 90-19.2-Report for United States Holders of Record (referred to as “Form FPI-2").

A. Who must report. Form FPI-2 is required only of United States persons who act on behalf of a
foreign person as a holder of record of any security of a United States issuer. For the definition of
“United States holder of record”, refer to paragraph | of Part | of the General Instructions. For
information as to which United States holders of record are required to file Form FPI-2, as well as the
exemption level, please refer to section B of Part Il of the General Instructions.

B. What must be reported. General information as to what must be reported by United States holders of
record filing Form FPI-2 may be found in section B of Part IV of the General Instructions.

C. Acknowledgment required. The Regulations and General Instructions require United States
holders of record receiving copies of Form FPI-2 from the Department of the Treasury to submit a
completed report or a valid claim for exemption. Information regarding required response when
contacted by Treasury may be found in Part Il of the General Instructions. The package of reporting
forms includes a Certification Form for claiming exemption from filing.

D. Instructions for specific Items on Form FPI-2 Part I. All items appearing on Part | of Form FPI-2
should be filled out using the Form (or a photo-copy of the Form) supplied to you by the Department
of the Treasury. Part | of Form FPI-2 should accompany a tape.

Item 1. Enter the 6-digit Control Number which appears on the mailing label attached to the booklet
containing the forms. If there is no label, or if the attached label does not contain a Control Number,
leave this item blank.

Item 2. Enter Employer's ldentification Number. Refer to para- graph L of Part | of the General
Instructions for the definition of “Employer's Identification Number.”

E. Introductionto Form FPI-2 Part Il Breakdown of Securities.

1. Machine Readable Format Required. In the interest of minimizing total survey cost, the
Department of the Treasury requires that all Form FPI-2 Part Il reports be submitted in ma- chine
readable form, unless written permission is obtained in advance from the Department of the Treasury
at the address provided in paragraph A of Section V of the General Instructions. Specifically, the reports
should be prepared on magnetic tape with the following physical specifications:

1600 or 6250 BPI Phase Encoded magnetic tape
9-Track ASCII 128 character logical records, blocked 40 (physical record size 5120 bytes)

Instructions specifying external labeling, tape format, record lay- out, necessary documentation and
other general information are provided In Annex D to the General Instructions.

2. Organization of Form FPI-2 Part Il. The machine readable Form FPI-2 Part Il is composed of only
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three kinds of 128 character data records. The first kind of record is a header record which has the
following tape identification information:

Control Number

Employer's Identification Number

Name of Reporter

Street or Post Office Box City, State, Zip Code Business Activity Code

Number of detail records on the tape(s)

Number of detail records without CUSIP Numbers

Your label for the tape

Date the tape was produced

Name and telephone number of person to contact regarding tape format

Name and telephone number of person to contact regarding data content of tape

The second kind of record, the detailed record, has identification and data fields. The first three fields
of each record identify the source of the information.

(1) Control Number
(2) Employer's Identification Number
(3) Sequence number of this detailed record

The second part of each detailed record contains information showing the kind and amount of one
investment held for foreign customers. Note that a given record corresponds to a single combination of
security issue, customer country, and customer type. The items included in Part 2 of each detailed record
are:

(4) Number of accounts represented by this record
(5) CUSIP Number
(6) Issue Code

(6a) Registered issue or bearer issue code

(7) Maturity date if debt instrument and no CUSIP Number exists

(8) Country Code of foreign owners

(9) Type of foreign owner

(10) Number of shares or units if equity, or number of contracts if option or index participation
(11) Face amount of debt if denominated in U.S. dollars

(12) Face amount of debt if denominated in foreign currency

(13) Country code for currency of denomination if not U.S. dollars

Following the last detailed record, the tape should include a summary divided into three physical
summary records. The summary records provide check totals for detailed record items as specified in
Form FPI-2 Part lll. The items which are required in the summary record are:

Number of shares, units or contracts of each type of equity or option
Total face amount of each type of dollar denominated debt
Total face amount of each type of foreign currency denominated debt

3. Number of detailed records required. A Part Il detailed record is required for each account held for
a foreign person, or for an aggregated group of foreign accounts, in which you are the holder of record
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for reportable securities of United States issuers. Reporters may aggregate foreign accounts for purposes
of filing Part Il provided that the accounts share a common country and a single type of foreign owner
and single security issue type. Reporters using this method are not obligated, however, to aggregate all
accounts in a single country/ type of owner/CUSIP category.

As an example, two accounts belonging to separate UK banks that both include a specific U.S. Treasury
issue may be aggregated. If the two UK banks do not own the same Treasury issue, the accounts may not
be aggregated. Likewise, the holdings of one of the above-mentioned UK banks may not be aggregated
with the holdings of the Bank of England even if the same security issue appears in both accounts
because the two customers are not of the same type.

4. Specific instructions for Part Il detailed records.

Item 3. Enter sequence number of this detailed record. Assign sequence number 1 to the first detailed
record and continue from reel to reel until the last detailed record.

Item 4. Enter number of foreign accounts included in this de- tailed record. If a single account, enter “1.”
If an aggregation of foreign accounts, enter number of accounts aggregated.

Item 5. The CUSIP Number must be listed for any security that has such a CUSIP Number assigned to it.
(See paragraph G of Part V of the General Instructions.) If a security does not have a CUSIP, a
supplementary description must be supplied referencing the incomplete detailed record. The
supplementary record must include:

(a) Control Number

(b) Employer's Identification Number

(c) Sequence number of the record being supplemented

(d) Name of issuer of the security

(e) Short description of the security

(f) Market value of the security per hundred dollars of face value, if applicable, or price per share or
contract

There is no specific required format for a supplementary record. This information may be submitted
either as a printed report or on a separate 9-track ASCIl magnetic tape. If submitted on magnetic tape, the
tape must be accompanied by a cover letter giving its characteristics and format.

Item 6. Enter Issue Codes for all issues of public and private securities irrespective of whether you have
CUSIP Numbers. The Issue Codes can be found following item 6 of Form FPI-2 Part II.

Item 6a. Enter “A” if the security was issued as a registered security. Enter “B” If the security was
issued in bearer form.

Item 7. Enter the maturity date for any debt issue, including a detached coupon, or stripped principal,
which does not have a CUSIP Number. This information provides a distinction between two coupons
detached from the same security which differ only in maturity date. Otherwise leave item 7 blank.

Item 8. Enter the country code of the foreign account, or aggregated foreign accounts. Refer to Annex
A of the General Instructions for a list of countries and country codes.
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Item 9. Enter a “1” if customer is a U.S. national residing abroad; enter a “2” if customer is a foreign
officialinstitution; enter a “3” if customer is a foreign bank, broker, or nominee; enter a “4” if foreign
customer Is none of the above.

Item 10. Enter the actual number of shares, units or contracts. DO NOT ROUND OFF in any way during
aggregation. Report share number to nearest one share in case of fractional shares.

Item 11. Enter the face amount of U.S. dollar denominated bonds, debentures and other long-term
dollar denominated debt securities. If the issue is denominated in a foreign currency, DO NOT ENTER
ANYTHING IN ITEM 11. Report face amount of foreign currency denominated issues in item 12.
Report actual face amount, DO NOT ROUND OFF IN ANY WAY.

Item 12. Enter the face amount of foreign currency denominated bonds, debentures and other foreign
currency denominated long- term debt securities. If the issue is denominated in U.S. dollars, DO NOT
ENTER ANYTHING IN ITEM 12. DO NOT CONVERT INTO U.S. DOLLARS. Report face amount of foreign
currency denominated issues in the original currency. Show actual amount, DO NOT ROUND OFF IN
ANY WAY.

Item 13. If the face amount of a bond, debenture or other long-term debt security reported in item 12 is
denominated in foreign currency, enter the 5-digit. country code of the country in whose currency the
security is denominated. Refer to Annex A for a list of countries and country codes. If the Issue Is
denominated in U.S. dollars, DO NOT ENTER ANYTHING IN ITEM 13.

F. INSTRUCTIONS FOR FORM FPI-2 PART Il SUMMARY RECORDS.

The items in Form FPI-2 Part Ill are a summary of and arithmetic check on the detailed records in Part Il.
All items re- quested In Part Il are sums of items in selected detail records and must, also appear in the
summary records at the end of the last Form FPI-2 tape reel.

Items 1 to 9. Each of the items from 1 to 9 in Part lll represents the total number of shares, units or
contracts held for all kinds of foreign customers in all countries of a particular issue type. Iltem 1 asks for
the total holding of “voting common stock” which is calculated by summing the content of item 10 in
Part Il from every record where the issue type is equal to 11 (the code for voting common stock).

Item 1 is derived from Part Il records with issue type 11.
Item 2 is derived from Part Il records with issue type 12.
Item 3 is derived from Part Il records with issue type 13.
Item 4 is derived from Part Il records with issue type 14.
Item 5 is derived from Part Il records with issue type 15.
Item 6 is derived from Part Il records with issue type 16.
Item 7 is derived from Part Il records with issue type 17.
Item 8 is derived from Part Il records with issue type 18.
Item 9 is derived from Part Il records with issue type 19.

Items 10 to 20. Each of the items from 10 to 20 in Part Ill represents the total face amount of U.S. dollar
denominated debt held for all kinds of foreign customers in all countries of a particular issue type. The
face amount of U.S. dollar denominated debt is located in item 11in the detailed records.
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Item 10 is derived from Part Il records with issue type 21.
Item 11 is derived from Part Il records with issue type 22.
Item 12 is derived from Part Il records with issue type 23.
Item 13 is derived from Part Il records with issue type 24.
Item 14 is derived from Part Il records with issue type 25.
Item 15 is derived from Part Il records with issue type 31.
Item 16 is derived from Part Il records with issue type 32.
Item 17 is derived from Part Il records with issue type 33.
Item 18 is derived from Part Il records with issue type 34.
Item 19 is derived from Part Il records with issue type 35.
Item 20 is derived from Part Il records with issue type 41.

Items 21 to 25. Each of the items from 21 to 25 in Part Il asks for the total face amount of foreign
currency denominated debt expressed in the original currency and held for all kinds of foreign
customers in all countries. These Items, which are purely arithmetic checks, involve accumulating the
amounts in item 12 of Part II.

Item 21 is derived from Part Il records with issue type 21.
Item 22 is derived from Part Il records with issue type 22.
Item 23 is derived from Part Il records with issue type 23.
Item 24 is derived from Part Il records with issue type 24.
Item 25 is derived from Part Il records with issue type 25.
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ANNEX A: Listing of Countries, Currencies and Codes

ALPHABETICAL LIST

Country/Currency Code
AFGHANISTAN 48909
ALBANIA 18007
ALGERIA 50105
ANGOLA (formerly Portuguese West Africa) 58904
ANTIGUA AND BARBUDA 39004
ARGENTINA 30104
ARUBA 39004
AUSTRALIA 60089
AUSTRIA 10189
BAHAMAS, THE 35319
BAHRAIN 40703
BANGLADESH 48909
BARBADOS 39004
BELGIUM-LUXEMBOURG 10308
BELIZE 39004
BENIN (formerly Dahomey) 58904
BERMUDA 35602
BHUTAN 48909
BOLIVIA 39004
BOTSWANA 58904
BRAZIL 30309
BRITISH OCEANIA 63908
“BRITISH WEST AFRICA" 58904
BRITISH WEST INDIES (1) 36005
(1) Includes: Anguilla, British Virgin Islands, Cayman Islands,
Montserrat, and Turks and Caicos Islands.
BRUNEI 48909
BULGARIA 15202
BURKINA (formerly Upper Volta) 58904
BURMA 48909
BURUNDI 58904
CAMBODIA (formerly Kampuchea) 48909
CAMEROON 58904
CANADA 29998
CAPE VERDE, REPUBLIC OF 58904
CENTRAL AFRICAN REPUBLIC 58904
CHAD 58904
CHILE 30406
CHINA, PEOPLE'S REPUBLIC OF (China Mainland) 41408
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CHINA, REPUBLIC OF (TAIWAN)
COLOMBIA

COMOROS

CONGO (Brazzaville)

COSTA RICA

CUBA

CYPRUS

CZECHOSLOVAKIA

DENMARK

DJIBOUTI (formerly F.T.A.l.-French Territory of the Afars and Issas)

DOMINICA

DOMINICAN REPUBLIC

ECUADOR

EGYPT

EL SALVADOR

EQUATORIAL GUINEA (including Fernando Po and Rio Muni)
ESTONIA

ETHIOPIA

EUROPEAN CURRENCY UNIT

FALKLAND ISLANDS (Islas Malvinas)
FEDERATED STATES OF MICRONESIA (formerly Caroline Islands,
FIJI

FINLAND

FRANCE

FRENCH POLYNESIA

FRENCH WEST INDIES AND FRENCH GUIANA
GABON

GAMBIA, THE

GERMAN DEMOCRATIC REPUBLIC
GERMANY, FEDERAL REPUBLIC OF

GHANA

GIBRALTAR

GREECE

GRENADA

GUATEMALA

GUINEA

GUINEA-BISSAU

GUYANA COOPERATIVE REPUBLIC OF (formerly British Guiana)
HAITI

HONDURAS

HONG KONG

HUNGARY

ICELAND

INDIA

INDONESIA
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46302
30503
58904
58904
39004
30708
18007
15288
10502

58904

39004
39004
31003
57002
39004
58904
18007
58904
18888
39004
63908
63908
10707
10804
63908
39004
52418
58904
16004
11002
52604
18007
11207
39004
31208
58904
58904
39004
39004
39004
42005
15504
18007
42102
42218



IRAN

IRAQ

IRELAND

ISRAEL

ITALY

IVORY COAST (Cote d’lvoire)
JAMAICA

JAPAN (including Ryukyu Islands)
JORDAN

KENYA

KIRIBATI (formerly Gilbert Islands)
KOREA, NORTH

KOREA, SOUTH

KUWAIT

LAOS

LATVIA

LEBANON

LESOTHO

LIBERIA

LIBYA

LITHUANIA

MACAU

MADGASCAR

MALAWI (formerly Nyasaland)
MALAYSIA

MALDIVES

MALI

MALTA (including Gozo)
MARSHALL ISLANDS
MAURITANIA
MAURITIUS

MEXICO

MONACO

MONGOLIA

MOROCCO
MOZAMBIQUE

NAMIBIA

NAURU

NEPAL

NETHERLANDS
NETHERLANDS ANTILLES
NEW CALEDONIA

NEW ZEALAND
NICARAGUA

NIGER
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42307
42404
11401
42501
11509
58904
31607
42609
48909
58904
63908
48909
43001
43109
48909
18007
43419
58904
53201
53309
18007
48909
58904
58904
43605
48909
58904
18007
63908
58904
58904
31704
18007
48909
54003
58904
58904
63908
48909
12106
37206
63908
63908
39004
58904



NIGERIA

NORWAY

OMAN (including MUSCAT)
PAKISTAN

PANAMA

PAPUA NEW GUINEA
PARAGUAY

PERU

PHILIPPINES

POLAND

PORTUGAL

QATAR

REUNION

ROMANIA

RWANDA

SAINT KITTS AND NEVIS
SAINT LUCIA

SAINT PIERRE AND MIQUELON
SAINT VINCENT AND THE GRENADINES
SAO TOME AND PRINCIPE
SAUDI ARABIA

SENEGAL

SEYCHELLES

SIERRA LEONE

SINGAPORE

SOMALIA

SOLOMON ISLANDS

SOUTH AFRICA

SPAIN

SRI LANKA

SUDAN

SURINAME

SWAZILAND

SWEDEN

SWITZERLAND (including Liechtenstein)
SYRIA

TANZANIA (including Zanzibar)
THAILAND

TOGO

TONGA
TRINIDAD AND TOBAGO
TUNISIA

TURKEY

TUVALU (formerly Ellice Islands)
UGANDA
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54305
12203
44105
44709
31887
63908
39004
32204
44806
15768
12319
45101
58904
15806
58904
39004
39004
63908
39004
58904
45606
58904
58904
58904
46019
58904
63908
55719
12505
48909
58904
39004
58904
12602
12688
46205
58904
46418
58904
63908
32409
58904
12807
63908
58904



UNITED ARAB EMIRATES (Trucial States)

UNITED KINGDOM

U.S.S.R.

U.S. TRUST TERRITORY OF THE PACIFIC ISLANDS (PALAU)
URUGUAY

VANUATU (formerly New Hebrides — British-French)
VATICAN CITY

VENEZUELA

VIETNAM (formerly Viet-Nam and North Viet-Nam)
WESTERN SAHARA (formerly Spanish Sahara)
WESTERN SAMOA

YEMEN (Aden)

YEMEN (Sanaa)

YUGOSLAVIA

ZAIRE

ZAMBIA (formerly Northern Rhodesia)

ZIMBABWE (formerly Southern Rhodesia)

International and Regional:

African Regional Organizations

Asian Regional Organizations

Bank for International Settlements

European Fund

European Regional Organizations

Latin American Regional Organizations

Middle Eastern Regional Organizations

Other International and Regional Organizations

Other:
BLADEX — Banco Latin Americano de Exportaciones, S.A.

Council for Mutual Economic Assistance — CEMA (COMECON), Moscow

International Bank for Economic Cooperation, Moscow
International Investment Bank, Moscow

91

46604
13005
16101
63908
32603
63908
18007
32719
48909
58904
63908
48909
48909
13218
51705
58904
58904

76902
75906
18007
18007
73903
74918
77909
72907

39008
18007
18007
18007



ANNEX B: Listing of Foreign Official Institutions

This list of institutions conforms to the definition of “foreign official institutions” used in the Survey
and should be used to identify this type of investor in filing this report.

The listing is arranged on an area basis, listing countries alphabetically within each area, and showing
official institutions for each country. International and regional organizations, listed by region, are at
the end of the Annex.

EUROPE

ALBANIA (“OTHER EUROPE”)

Albanian Permanent Mission to the United Nations
Ministry of Finance

Ministry of Foreign Affairs

People's Socialist Republic of Albania

State Bank of Albania (Banka e Shtetit Shqiptaar)

AUSTRIA

Austrian National Bank (Oesterreichische Nationalbank)
Austrian Permanent Mission to the United Nations
Consulate of Austria

Embassy of Austria

Republic of Austria

Trustee of the Austrian Government 1923-43 Bonds

BANK FOR INTERNATIONAL SETTLEMENTS (“OTHER EUROPE”)

BELGIUM-LUXEMBOURG

Belgian Economic Mission (Mission Economique Beige) Belgian Information Center
Belgian Permanent Mission to the United Nations

Caisse d’Epargne de I'Etat du Grand Duché de Luxembourg, Banque de I'Etat
Commercial Counselor of Belgium

Consulate of Belgium Embassy of Belgium

Embassy of Luxembourg

Grand Duchy of Luxembourg

Institut Monetaire Luxembourgeois

Kingdom of Belgium

Luxembourg Permanent Mission to the United Nations

National Bank of Belgium (Banque Nationale de Belgique)

Office of Belgian Agricultural Attache

Office of Military Attache

BULGARIA

Bulgarian Permanent Mission to the United Nations
Legation of the People’s Republic of Bulgaria
National Bank of Bulgaria (Bulgarska Narodna Banka)
People's Republic of Bulgaria
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COUNCIL FOR MUTUAL ECONOMIC ASSISTANCE—CEMA (COMECON), MOSCOW (“OTHER EUROPE")

CYPRUS (“OTHER EUROPE”)

Central Bank of Cyprus

Cypriot Permanent Mission to the United Nations
Republic of Cyprus

CZECHOSLOVAKIA

Central Slovac Consulate General

Consulate of Czechoslovakia

Czechoslovak Office for Relief and Rehabilitation
Czechoslovak Permanent Mission to the United Nations
Czechoslovak Socialist Republic

Embassy of Czechoslovakia

Office of Czechoslovak Commercial Attache

Office of Czechoslovak Military and Air Attaches

State Bank of Czechoslovakia (Statni Banka Ceskoslovenska)

DENMARK

Consulate of Denmark

Danish Permanent Mission to the United Nations

Embassy of Denmark Kingdom of Denmark Ministry of Finance
National Bank of Denmark (Danmarks Nationalbank)

Office of Danish Military, Naval and Air Attaches

EUROPEAN FUND (“OTHER EUROPE”)

ESTONIA (“OTHER EUROPE”)
Consulate of Estonia

Eeste Bank

Estonian Soviet Socialist Republic
Legation of Estonia

FINLAND

Bank of Finland (Finlands Bank) (Suomen Pankki)
Consulate of Finland

Embassy of Finland

Finnish Permanent Mission to the United Nations
Republic of Finland

FRANCE

Bank of France (Banque de France)

Caisse Centrale de Cooperation Economique
Consulate of France

Credit National

Embassy of French Republic

French Permanent Mission to the United Nations
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French Republic

French Republic, General Treasury Office of Commercial Attache Office of Financial Counselor
Office of French Air Attache

Office of French Military Attache

Stabilization Fund of the Republic of France

GERMAN DEMOCRATIC REPUBLIC

German Democratic Republic

German Democratic Republic Permanent Mission to the United Nations
State Bank of the German Democratic Republic

(Staatsbank der Deutschen Demokratischen Republik)

GERMANY

Central Bank of the Federal Republic of Germany (Deutsche Bundesbank)
Combined Travel Board

Consulate of Germany Embassy of Germany

Federal Republic of Germany

German Permanent Mission to the United Nations

Joint Export-Import Agency

Trustees of German External Loan

GIBRALTAR (“OTHER EUROPE")
City of Gibraltar
Commissioner of Currency

GREECE

Bank of Greece

Consulate of Greece

Embassy of Greece

Greek Permanent Mission to the United Nations
Greek Seamans' Pension Fund

Greek Supply Council

Hellenic Republic

Office of Greek Naval Attache

HUNGARY

Consulate of Hungary

Hungarian Foreign Trade Bank Ltd. (Magyar Kulkereskedelmi Bank Rt)
Hungarian People's Republic

Hungarian Permanent Mission to the United Nations
Hungarian Tourist Board

Legation of Hungary

Ministry of Finance

Ministry of Foreign Affairs

Ministry of Foreign Trade

National Bank of Hungary (Magyar Nemzeti Bank)

ICELAND (“OTHER EUROPE”)
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Central Bank of Iceland (Sedlabankilslands)
Counselor of Iceland

Embassy of Iceland

Icelandic Permanent Mission to the United Nations
Republic of Iceland

INTERNATIONAL BANK FOR ECONOMIC COOPERATION, MOSCOW (“OTHER EUROPE”)
INTERNATIONAL INVESTMENT BANK, MOSCOW (“OTHER EUROPE”)

IRELAND

Central Bank of Ireland (Bane Caennais na hEireann)
Consulate of Ireland

Department of External Affairs, Ireland

Embassy of Ireland

Irish Government Departments

Irish Permanent Mission to the United Nations
Ministry of Finance

Republic of Ireland

ITALY

Bank of Italy (Banca d’Italia)

Consulate of Italy

Embassy of Italy

Exchange Control Office (Ufficio Italiano del Cambi-CANTIBEL)
Istituto Nazionale per i Cambi con I'Estero
Italian Government Departments

[talian Permanent Mission to the United Nations
[talian Technical Delegation

Italian Tourist Information Service, Inc.

Office of Italian Air Attache

Office of Italian Military Attache

Office of Italian Naval Attache

Republic of Italy

LATVIA (“OTHER EUROPE”)

Department of State Economy, Latvian Ministry of Finance
Latvian Soviet Socialist Republic

Latvijas Bankas, Riga, Latvia

Legation of Latvia

LIECHTENSTEIN (SWITZERLAND)
Principality of Liechtenstein
State Bank of Liechtenstein (Liechtensteinsche Landesbank)

LITHUANIA (“OTHER EUROPE”)
Consulate of Lithuania
Lietuvas Bankas
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Lithuanian Legation
Lithuanian Soviet Socialist Republic

MALTA (“OTHER EUROPE”)

Central Bank of Malta

Maltese Permanent Mission to the United Nations
Republic of Malta

NETHERLANDS

Auditor General of the Netherlands Government
Consulate of the Netherlands

Departments of the Government of the Netherlands
Dutch Permanent Mission to the United Nation
Embassy of the Netherlands

Kingdom of Netherlands

Netherlands Bank (De Nederlandsche Bank N.V.)
Netherlands Economic Mission

Netherlands Government

Netherlands Government Food Purchasing Bureau
Netherlands Ministry of Traffic, Directorate General of Shipping
Netherlands Purchasing Commission

Office of Netherlands Naval Attaché

Royal Netherlands Navy

The Netherlands Information Bureau

NORWAY

Bank of Norway (Norges Bank) Consulate of Norway
Embassy of Norway

Kingdom of Norway

Norwegian Permanent Mission to the United Nations
Norwegian Purchasing Commission

Norwegian Shipping and Trade Commission

Royal Norwegian Air Force

Royal Norwegian Commerce Department

Royal Norwegian Information Service

Statens Kornforretning

POLAND

Commercial Counselor of Embassy of Poland
Consulate of the Polish People's Republic
Embassy of Poland

Financial Counselor of Embassy of Poland
Ministry of Finance

Ministry of Foreign Affairs

Ministry of Foreign Trade

Ministry of Maritime Economy

National Bank of Poland (Narodowy Bank Polski)
Office of Polish Military Attaché
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Polish American Supply Corporation
Polish People's Republic
Polish Permanent Mission to the United Nations

PORTUGAL

Agencia Financial de Portugal

Bank of Portugal (Banco de Portugal)

Casa de Portugal

Consulate of Portugal

Embassy of Portugal

Office of Portuguese Naval Attache

Portuguese Naval Mission

Portuguese Permanent Mission to the United Nations
Republic of Portugal

ROMANIA

Embassy of Romania

National Bank of the Socialist Republic of Romania (Banka Nationals a RSR)
Romanian Permanent Mission to the United Nations

Socialist Republic of Romania

SPAIN

Bank of Spain (Banco de Espana)

Consulate of Spain

Embassy of Spain

Foreign Market Services (Serviclos de Mercandos Extranjeros)
Institute Espanol de Moneda Extranjera

Kingdom of Spain

Spanish Agriculture Office

Spanish Office of Foreign Economy and Trade
Spanish Permanent Mission to the United Nations
Spanish State

SWEDEN

Bank of Sweden (Sveriges Rikshank)

Consulate of Sweden

Embassy of Sweden

Kingdom of Sweden

Office of Swedish Air Attache

Swedish Permanent Mission to the United Nations
Swedish Travel Information Bureau, Inc.

SWITZERLAND

Consulate General of Switzerland

Embassy of Switzerland

Swiss Confederation

Swiss Government Departments

Swiss National Bank (Schwelzerlache Nationalbank/Banque Nationale Suisse)
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TURKEY

Central Bank of the Republic of Turkey (Turkiye Cumhurlyet Merkez Bankaol)
Consulate of Turkey

Embassy of Turkey

Office of Commercial Counselor

Republic of Turkey

Republic of Turkey Purchasing Delegation

Turkish Economic Mission

Turkish Permanent Mission to the United Nations

UNITED KINGDOM

Bank of England

British Army Services

British Army Staff

British Embassy

British Government Treasury

British Joint Services Mission

British Merchant Navy Committee

British Ministry of Pensions

British Ministry of Transport

British Naval Welfare Fund

British Permanent Mission to the United Nations
British Supply Office

Consulate of Britain

Crown Agents

Office of British Air Attaché

Office of British Army Paymaster

Office of British Military Attaché

Office of British Naval Attaché

R.A.F. Delegation

United Kingdom of Great Britain and Northern Ireland
United Kingdom Payments Office

United Kingdom Treasury and Supply Delegation

U.S.S.R.

Amtorg Trading Corporation

Embassy of U.S.S.R.

Government Purchasing Commission of the Soviet Union in the U.S.
Information Bulletin, Embassy, U.S.S.R.

Ministry of Foreign Trade

Office of the Military and Naval Attaches

State Bank of U.S.S.R. (Gosbank, U.S.S.R.)
U.S.S.R. Permanent Mission to the United Nations
Telegraphic Agency of the U.S.S.R.

Union of Soviet Socialist Republics

VATICAN CITY (“OTHER EUROPE”)
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Accounts in the name of “His Holiness, the Pope”
Amministrazione dei Beni Della Santa Sede
Amministrazione Speciale Della Santa Sede

Apostolic Delegation

Istituto per le Opere di Religione (IOR)

Mission for the Society of Jesus — Vatican Account
Pontificia Opera Assistenza Comitate Economico

Sacra Congregazione de Propaganda Fide, Vatican City
State of Vatican City

Vatican City Amministrazione Patrimonio

YUGOSLAVIA

Consulate of the Socialist Federal Republic of Yugoslavia
Embassy of the Socialist Federal Republic of Yugoslavia
Federal People's Republic of Yugoslavia

National Bank of Yugoslavia (Noradna Banka Jugoslavije)
Socialist Federal Republic of Yugoslavia

Yugoslav Permanent Mission to the United Nations

CANADA

Bank of Canada

Canadian Army Staff

Canadian Joint Staff

Canadian Naval Staff

Consulate General of Canada

Embassy of Canada

Canadian Permanent Mission to the United Nations
Department of Trade and Commerce of Canada
Dominion of Canada

Exchange Funds Account

Minister of Finance and Receiver General of Canada
Office of the Commercial Counselor of Canada

LATIN AMERICA AND CARIBBEAN

ARGENTINA

Argentine Government Purchasing Missions

Argentine Naval Commission

Argentine Permanent Mission to the United Nations

Argentine Republic

Central Bank of Argentine Republic (Banco Central de la Republica Argentina)
Comision de Adquisiciones Aeronauticas en Canaday los Estados Unidos
Consulate of Argentina

Embassy of Argentina

Institute Argentino de Promoclon del Intercambio (IAPI)

Ministry of Finance

BAHAMAS
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Bahamas Monetary Authority

Bahamian Permanent Mission to the United Nations
Central Bank of the Bahamas

Commonwealth of the Bahamas

BARBADOS (“OTHER LATIN AMERICA AND CARIBBEAN”)
Barbados Permanent Mission to the United Nations
Central Bank of Barbados

BELIZE (“OTHER LATIN AMERICA AND CARIBBEAN")
Central Bank of Belize
Embassy of Belize

BERMUDA
Bermuda Monetary Authority

BOLIVIA (“OTHER LATIN AMERICA AND CARIBBEAN”)
Bolivian Army Purchasing Commission

Bolivian Government Central Purchasing Agency
Bolivian Permanent Mission to the United Nations
Central Bank of Bolivia (Banco Central de Bolivia)
Consulate of Bolivia

Contralorea General Tesoreria Nacional

Embassy of Bolivia

Republic of Bolivia

BRAZIL

Banco do Brasil

Brazilian Aeronautical Commission

Brazilian Delegation to the Pan American Union
Brazilian Military Commission

Brazilian Navy Fund

Brazilian Permanent Mission to the United Nations
Brazilian Treasury Delegation

Central Bank of Brazil (Banco Central do Brasil)
Comissao Mixta Ferroviaria Brasllieiro-Boliviano
Consulate of Brazil

Embassy of Brazil

Federative Republic of Brazil

Office of Brazilian Air Attaché

Office of Brazilian Military Attaché

Office of the Commercial Counselor

Office of the Finance Counselor

BRITISH WEST INDIES
Board of Commissioners of Currency, British Caribbean Territories (Eastern Group)

CHILE
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Caja Autonoma de Amortizacion de la Deuda Publica de Chile
Central Bank of Chile (Banco Central de Chile)

Chilean Air Force Commission

Chilean Naval Commission

Chilean Permanent Mission to the United Nations

Consulate of Chile

Embassy of Chile

Military Mission of Chile

Ministry of Finance

Republic of Chile

Superintendencia de a Casa de Moneday Especies Valorades

COLOMBIA

Bank of the Republic (Banco de la Republica)
Colombian Permanent Mission to the United Nations
Consulate of Colombia

Embassy of Colombia

Republic of Colombia

COSTARICA (“OTHER LATIN AMERICA AND CARIBBEAN")
Central Bank of Costa Rica (Banco Central de Costa Rica)
Costa Rican Permanent Mission to the United Nations
Embassy of Costa Rica

Republic of Costa Rica

CUBA

Consulate of Cuba

Cuban Permanent Mission to the United Nations

Embassy of Cuba

National Bank of Cuba (Banco Nacional de Cuba) Republic of Cuba

DOMINICAN REPUBLIC (“OTHER LATIN AMERICA AND CARIBBEAN”)

Banco de Reservas de la Republica Dominicans

Central Bank of the Dominican Republic (Banco Central de la Republica Dominicana)
Consulate of the Dominican Republic

Dominican Republic

Dominican Republic Permanent Mission to the United Nations

Embassy of the Dominican Republic

ECUADOR

Central Bank of Ecuador (Banco Central del Ecuador)

Consulate of Ecuador

Ecuadorian Permanent Mission to the United Nations

Embassy of Ecuador

Gobierno del Ecuador, Programa de Mantenimiento de Carreteras
National Monetary Board (Junta Monetaria Nacional)

Office of the Air Attaché

Office of the Naval Attaché
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Republic of Ecuador

EL SALVADOR (“OTHER LATIN AMERICA AND CARIBBEAN")

Central Reserve Bank of El Salvador (Banco Central de Reserva de El Salvador
Consulate of El Salvador

Embassy of El Salvador

Republic of El Salvador

Salvadoran Permanent Mission to the United Nations

FRENCH WEST INDIES AND FRENCH GUIANA (“OTHER LATIN AMERICA AND CARIBBEAN”")
Caisse Centrale de Cooperation Economique

Institut d’Emission des Departments d’Outre-mer

Office des Changes de Guyane

Office des Changes de la Guadeloupe

Office des Changes de la Martinique

GUATEMALA

Bank of Guatemala (Banco de Guatemala)

Consulate of Guatemala

Embassy of Guatemala

Guatemalan Government Agencies

Guatemalan Permanent Mission to the United Nations
Republic of Guatemala

Secretaria de Hacienda y Credito Publico de Guatemala

GUYANA (“OTHER LATIN AMERICA AND CARIBBEAN”)
Bank of Guyana

Cooperative Republic of Guyana

Guyanan Permanent Mission to the United Nations

HAITI (“OTHER LATIN AMERICA AND CARIBBEAN”)

Consulate of Haiti

Embassy of Haiti

Haitian Permanent Mission to the United Nations

National Bank of the Republic of Haiti (Banque Nationale de la Republique d’Haiti)
Office of Military Attache, Army of Haiti

Republic of Haiti

HONDURAS (“OTHER LATIN AMERICA AND CARIBBEAN")
Central Bank of Honduras (Banco Central de Honduras)
Consul General of Honduras

Embassy of Honduras

Honduran Exchange Control Commission

Honduran Permanent Mission to the United Nations
Ministerio de Hacienda Credito Publico y Comercio
Republic of Honduras

JAMAICA
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Bank of Jamaica

Embassy of Jamaica

Government of Jamaica

Jamaican Permanent Mission to the United Nations

MEXICO

Agriculture Attache of Mexico

Bank of Mexico (Banco de Mexico)

Consulate o fMexico

Delegacion Fiscal Mexico

Embassy of Mexico

Mexican Permanent Mission to the United Nations
United Mexican States

NETHERLANDS ANTILLES
Bank of the Netherlands Antilles (Bank van de Nederlandse Antillen)
Government of the Netherlands Antilles

NICARAGUA (“OTHER LATIN AMERICA AND CARIBBEAN")
Central Bank of Nicaragua (Banco Central de Nicaragua) (CORFIN)
Embassy of Nicaragua

High Commissioner of the Republic of Nicaragua

Ministry of Treasury and Public Credit

Nicaraguan Permanent Mission to the United Nations

Office of Military Attache to the Nicaraguan Embassy

Republic of Nicaragua

Republic of Nicaragua — Collector General of Customs

PANAMA

Consulate of Panama

Embassy of Panama

Ministerio de Hacienda y Tesoro

National Bank of Panama (Banco Nacional de Panama)
Panamanian Permanent Mission to the United Nations
Republic of Panama

PARAGUAY (“OTHER LATIN AMERICA AND CARIBBEAN")
Central Bank of Paraguay (Banco Central del Paraguay)
Consulate of Paraguay

Embassy of Paraguay

Paraguayan Permanent Mission to the United Nations
Republic of Paraguay

PERU

Banco de la Nacion

Central Reserve Bank of Peru (Banco Central de reserve del Peru)
Consulate of Peru

Embassy of Peru
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Office of Air Attache to the Peruvian Embassy
Peruvian Military Commission

Peruvian Naval Commission

Peruvian Permanent Mission to the United Nations
Republic of Peru

SURINAME (“OTHER LATIN AMERICA AND CARIBBEAN")
Central Bank of Suriname (Centrale Bank van Suriname)
Republic of Suriname

Suriname Permanent Mission to the United Nations

TRINIDAD AND TOBAGO

Central Bank of Trinidad and Tobago

Republic of Trinidad and Tobago

Trinidad and Tobago Permanent Mission to the United Nations

URUGUAY

Banco de la Republica Oriental del Uruguay

Central Bank of Uruguay (Banco Central del Uruguay)
Consulate of Uruguay

Direccion de Credito Publico

Embassy of Uruguay

Oriental republic of Uruguay

Uruguayan Military Mission

Uruguayan Naval Mission

Uruguayan Permanent Mission to the United Nations

ASIA

AFGHANISTAN (“OTHER ASIA”)

Afghan Permanent Mission to the United Nations
Central Bank of Afghanistan (Da Afghanistan Bank)
Embassy of Afghanistan

Democratic Republic of Afghanistan

BAHRAIN

Bahrain Monetary Agency

Bahrain Permanent Mission to the United Nations
Consulate of Bahrain

Ministry of Finance and National Economy

State of Bahrain

BANGLADESH (“OTHER ASIA”)

Bangladesh Bank

Bangladesh Permanent Mission to the United Nations
People’s Republic of Bangladesh

BHUTAN (“OTHER ASIA”)
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Bank of Bhutan

Bhutan Permanent Mission to the United Nations
Kingdom of Bhutan

Royal Monetary Authority

BRUNEI (“OTHER ASIA”)

Bank of the Republic of Brunei
Brunei Investment Agency
Currency Board of Brunei
Sultanate of Brunei

BURMA (“OTHER ASIA”)

Burmese Permanent Mission to the United Nations
Central Treasury Office

Consulate of Burma

Embassy of Burma

Union of Burma

Union Bank of Burma

CAMBODIA (formerly KAMPUCHEA)
Cambodian Permanent Mission to the United Nations
National Bank of Cambodia

CHINA, MAINLAND

Embassy of the People’s Republic of China
Ministry of Finance

Ministry of Foreign Affairs

Ministry of Foreign Economic Relations and Trade
People’s Bank of China

People’s Republic of China

HONG KONG

Hong Kong Government Exchange Fund
Hong Kong Government Treasury
Territory of Hong Kong

INDIA

Embassy of India

Government of India Education Department
Government of India Information Services

India Supply Mission

Indian Permanent Mission to the United Nations
Republic of India

Reserve Bank of India

INDONESIA
Bank of Indonesia
Embassy of Indonesia
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Indonesia Supply Mission

Indonesian Permanent Mission to the United Nations
Republic of Indonesia

Trade Commissioner for Indonesia

IRAN

Bank Markazi Iran

Islamic republic of Iran

Iranian Permanent Mission to the United Nations

IRAQ

Central Bank of Iraq

Embassy of Iraq

Iragi Fund for Foreign Development (IFFD)
Iraqi Permanent Mission to the United Nations
Republic of Iraq

ISRAEL

Bank of Israel

Consulate of Israel

Embassy of Israel

Israeli Permanent Mission to the United Nations
Israeli Supply Mission

Ministry of Finance

State of Israel

Treasury for the State of Israel

JAPAN

Bank of Japan (Nippon Ginko)

Consulate of Japan

Embassy of Japan

Government of Japan

Japanese Permanent Mission to the United Nations
Ministry of Finance

Ministry of International Trade and Industry (MITI)
Ministry of Posts and Telecommunications

JORDAN (“OTHER ASIA”)

Central Bank of Jordan

Embassy of Jordan

Hashemite Kingdom of Jordan

Jordanian Permanent Mission to the United Nations

KOREA, NORTH

Democratic People’s Republic of Korea
Korean Central Bank

Ministry of Finance

Ministry of Foreign Trade
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KOREA, SOUTH

Bank of Korea

Korean Embassy

Republic of Korea

Special Representative of the Republic of Korea

KUWAIT

Central Bank of Kuwait

Embassy of Kuwait

Kuwait Currency Board

Kuwait Fund for Arab Economic Development (KFAED)
Kuwait Investment Authority

Kuwait Investment Office

Kuwaiti Permanent Mission to the United Nations
Ministry of Finance and Oil

Public Institution for Social Security

Reserve Fund for Future Generations

State of Kuwait

LAOS (“OTHER ASIA”)

Banque du Commerce Exterieur Lao

Embassy of Laos

Laotian Permanent Mission to the United Nations
Ministry of Finance

National Bank of Laos (Banque d’Etat de le RDP Lao)
People’s Democratic Republic of Laos

LEBANON

Bank of Lebanon

Consulate of Lebanon

Embassy of Lebanon

Lebanese Permanent Mission to the United Nations
Ministry of Defense

Republic of Lebanon

MACAU (“OTHER ASIA”)
Issuing Institute of Macau (Instituto Emission de Macau, EP)

MALAYSIA

Central Bank of Malaysia (Bank Negara)

Embassy of Malaysia

Malay States

Malayan Permanent Mission to the United Nations

MALDIVES (“OTHER ASIA”)
Maldives Monetary Authority
Maldives Permanent Mission to the United Nations

107



Republic of Maldives

MONGOLIA (“OTHER ASIA”)

Mongolian Permanent Mission to the United Nations
People’s Republic of Mongolia

State Bank of the Mongolian People’s Republic

NEPAL (“OTHER ASIA”)

Embassy of Nepal

Kingdom of Nepal

Nepalese Permanent Mission to the United Nations
State Bank of Nepal (Nepal Rastra Bank)

OMAN (MUSCAT AND OMAN)

Central Bank of Oman

Consulate of OMAN

Embassy of the Sultanate of Oman

Muscat Currency Authority

Oman Permanent Mission to the United Nations
Sultanate of Oman

PAKISTAN

Consulate of Pakistan

Embassy of Pakistan

Islamic Republic of Pakistan

Pakistani Permanent Mission to the United Nations
Office of Educational and Cultural Attaché

State Bank of Pakistan

State of Pakistan

PHILIPPINES

Armed Forces of the Philippines (Procurement Mission Fund)
Central Bank of the Philippines

Embassy of the Philippines

Philippines Constabulary

Philippines Permanent Mission to the United Nations
Philippine Purchasing Agency

Philippines Relief and Trade Rehabilitation Administration
Republic of the Philippines

QATAR

Embassy of Qatar

Ministry of Finance and Petroleum, Department of Financial Affairs
Qatar Monetary Agency

Qatar Permanent Mission to the United Nations

State of Qatar

SAUDI ARABIA
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Embassy of Saudi Arabia

Kingdom of Saudi Arabia

Ministry of Finance and National Economy

Office of Defense and Armed Forces Attaché

Saudi Arabian Monetary Agency (SAMA)

Saudi Arabian Permanent Mission to the United Nations
Saudi Fund for Development (SFD)

SINGAPORE

Board of Commissioners of Currency

Government of Singapore Investment Corporation (GSIC)
Monetary Authority of Singapore

Republic of Singapore

Singapore Permanent Mission to the United Nations

SRI LANKA (“OTHER ASIA”)

Central Bank of Sri Lanka

Democratic Socialist Republic of Sri Lanka

Embassy of Sri Lanka

Sri Lanka Permanent Mission to the United Nations

SYRIA

Central Bank of Syria

Consulate of Syria

Embassy of Syrian Arab Republic

Syrian Arab Republic

Syrian Permanent Mission to the United Nations

THAILAND

Bank of Thailand Kingdom of Thailand

Office of Naval Attaché

Office of Thai Commercial Attaché

Office of Thai Military Attaché

Royal Thai Embassy

Siamese Fund

Thai Permanent Mission to the United Nations

UNITED ARAB EMIRATES

Abu Dhabi Fund for Arab Economic Development (ADFAED)
Abu Dhabi Investment Authority

Abu Dhabi Investment Company

Embassy of the United Arab Emirates

Government of Abu Dhabi

United Arab Emirates Central Bank

United Arab Emirates Currency Board

United Arab Emirates Permanent Mission to the United Nations

VIETNAM (“OTHER ASIA”)
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Embassy of Vietnam Ministry of Finance

Ministry of Foreign Trade

Socialist Republic of Vietnam

State Bank of Vietnam (Viet-Bank)

Viethamese Permanent Mission to the United Nations

YEMEN (ADEN) (“OTHER ASIA”)

Bank of Yemen

People’s Democratic Republic of Yemen

People’s Democratic Republic of Yemen Permanent Mission to the United Nations

YEMEN (SANAA) (“OTHER ASIA”)

Bank of Yemen

Embassy of Yemen Arab Republic

Yemen Arab Republic

Yemen Arab Republic Permanent Mission to the United Nations

AFRICA

ALGERIA

Algerian Permanent Mission to the United Nations
Central bank of Algeria (Banque Centrale d’Algerie)
Democratic and Popular Republic of Algeria
Embassy of Algeria

ANGOLA (“OTHER AFRICA”)

Angolan Permanent Mission to the United Nations
National Bank of Angola (Banco Nacional de Angola)
People’s Republic of Angola

BENIN (“OTHER AFRICA”)

Benin Permanent Mission to the United Nations
Embassy of the People's Republic of Benin
People's Republic of Benin

BOTSWANA (“OTHER AFRICA”)

Bank of Botswana

Botswana Permanent Mission to the United Nations
Republic of Botswana

BURKINA (formerly UPPER VOLTA) (“OTHER AFRICA”)
Burkina Permanent Mission to the United Nations
Embassy of the Republic of Burkina

Republic of Burkina

BURUNDI (“OTHER AFRICA”)
Bank of the Republic of Burundi (Banque de la Republique du Burundi)
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Burundi Permanent Mission to the United Nations
Republic of Burundi

CAMEROON (“OTHER AFRICA”)

Cameroon Permanent Mission to the United Nations
Embassy of the United Republic of Cameroon
Republic of Cameroon

CENTRAL AFRICAN REPUBLIC (“OTHER AFRICA”)
Central African Republic
Central African Republic Permanent Mission to the United Nations

CHAD (“OTHER AFRICA”)

Chad Permanent Mission to the United Nations
Embassy of Republic of Chad

Republic of Chad

COMOROS (“OTHER AFRICA”)
Central Bank of the Comoros (Banque Centrale des Comores)
Federal Islamic Republic of the Comoros

CONGO, PEOPLE’S REPUBLIC OF (“OTHER AFRICA”)
Embassy of the People’s Republic of the Congo
People’s Republic of Congo

DJIBOUTI (“OTHER AFRICA”)

Djibouti Permanent Mission to the United Nations
National Bank of Djibouti

Republic of Djibouti

Tresor National de la Republique de Djibouti

EGYPT

Arab Republic of Egypt

Central Bank of Egypt

Consulate of Egypt

Egyptian Commercial Counsellor

Egyptian Education Bureau

Egyptian Permanent Mission to the United Nations
Embassy of Egypt

Office of Commercial Affairs

Office of the Military Attache

EQUATORIAL GUINEA (“OTHER AFRICA”)

Central Bank of the Republic of Equatorial Guinea (Banco de Guinea Equatorial)
Equatorial Guinea Permanent Mission to the United Nations

Republic of Equatorial Guinea

ETHIOPIA (“OTHER AFRICA”)
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Consulate of Ethiopia

Embassy of Ethiopia

Ethiopian Government Department

Ethiopian Permanent Mission to the United Nations
National Bank of Ethiopia

People’s Democratic Republic of Ethiopia

GABON

Embassy of the Republic of Gabon

Gabon Permanent Mission to the United Nations
Gabon Republic

GAMBIA (“OTHER AFRICA”)

Central Bank of The Gambia

Embassy of Gambia

Gambian Permanent Mission to the United Nations
Republic of The Gambia

GHANA

Bank of Ghana

Embassy of Ghana

Ghana Permanent Mission to the United Nations
Republic of Ghana

GUINEA (“OTHER AFRICA”)

Central Bank of the Republic of Guinea (Banque Centrale de la Republic de Guinea)
Embassy of Guinea

Guinea Permanent Mission to the United Nations

Republic of Guinea

GUINEA — BISSAU (“OTHER AFRICA”)

Guinea-Bissau Permanent Mission to the United Nations
National Bank of Guinea-Bissau (Banco Nacional da Guine-Bissau)
Republic of Guinea-Bissau

IVORY COAST (COTE D’IVOIRE) (“OTHER AFRICA”)
Ivory Coast Permanent Mission to the United Nations
Republic of the Ivory Coast (Republique de Cote d’lvoire)

KENYA (“OTHER AFRICA”)

Central Bank of Kenya

Embassy of Kenya

Kenya Permanent Mission to the United Nations
Republic of Kenya

LESOTHO (“OTHER AFRICA”)
Central Bank of Lesotho
Embassy of Lesotho
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Kingdom of Lesotho
Lesotho Permanent Mission to the United Nations\

LIBERIA

Consulate of Liberia

Embassy of the Republic of Liberia

Liberian Permanent Mission to the United Nations
Ministry of Finance

National Bank of Liberia

Republic of Liberia

LIBYA

Central Bank of Libya

Embassy of Libya

Libyan Permanent Mission to the United Nations
Socialist People’s Libyan Arab Jamahiriya

MADAGASCAR (“OTHER AFRICA”)

Central Bank of the Malagasy Republic (Banque Centrale de la Republique Malgache)
Democratic Republic of Madagascar

Embassy of Madagascar

Madagascar Permanent Mission to the United Nations

MALAWI (“OTHER AFRICA”)

Embassy of Malawi

Malawi Permanent Mission to the United Nations
Republic of Malawi

Reserve Bank of Malawi

MALI (“OTHER AFRICA”)

Central Bank of the Republic of Mali (Banque Centrale du Mali)
Embassy of the Republic of Mali

Mali Permanent Mission to the United Nations

Republic of Mali

MAURITANIA (“OTHER AFRICA”)

Central Bank of Mauritania (Banque Centrale de Mauritanie)
Embassy of Mauritania

Islamic Republic of Mauritania

Mauritania Permanent Mission to the United Nations

MAURITIUS (“OTHER AFRICA”)

Bank of Mauritius

Embassy of Mauritius

Mauritius Permanent Mission to the United Nations

MOROCCO
Bank of Morocco (Banque du Maroc)
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Consulate of Morocco

Embassy of Morocco

Kingdom of Morocco

Moroccan Permanent Mission to the United Nations

MOZAMBIQUE (“OTHER AFRICA”)

Bank of Mozambique (Banco de Mozambique)
Mozambique Permanent Mission to the United Nations
People’s Republic of Mozambique

NIGER (“OTHER AFRICA”)

Embassy of Niger

Niger Permanent Mission to the United Nations
Republic of Niger

NIGERIA

Central Bank of Nigeria

Embassy of Nigeria

Federal Republic of Nigeria

Nigerian Permanent Mission to the United Nations

REUNION (“OTHER AFRICA”)
Institut d’Emission des Departements d’Outre-mer

RWANDA (“OTHER AFRICA”)

Embassy of Rwanda

National Bank of Rwanda (Banque Nationale du Rwanda)
Republic of Rwanda

Rwanda Permanent Mission to the United Nations

ST. HELENA (“OTHER AFRICA”)
Commissioners of Currency

SAO TOME AND PRINCIPE (“OTHER AFRICA”)

Democratic Republic of Sao Tome and Principe
National Bank of Sao Tome and Principe (Banco Nacional de Sao Tome e Principe)
Sao Tome and Principe Permanent Mission to the United Nations

SENEGAL (“OTHER AFRICA”)

Embassy of Senegal

Republic of Senegal

Senegalese Permanent Mission to the United Nations

SEYCHELLES (“OTHER AFRICA”)

Republic of Seychelles

Seychelles Monetary Authority

Seychelles Permanent Mission to the United Nations
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SIERRA LEONE (“OTHER AFRICA”)

Bank of Sierra Leone

Republic of Sierra Leone

Sierra Leone Permanent Mission to the United Nations

SOMALIA (“OTHER AFRICA”)

Central Bank of Somalia

Embassy of Somali Democratic Republic

Somali Democratic Republic

Somalian Permanent Mission to the United Nations

SOUTH AFRICA

Department of Finance

Embassy of the Republic of South Africa

Republic of South Africa

Republic of South Africa Department of Customs
Republic of South Africa Government Supply Office
South African Consulate General

South African Permanent Mission to the United Nations
South African Reserve Bank

SUDAN

Bank of the Sudan

Embassy of Sudan

Republic of the Sudan

Sudanese Permanent Mission to the United Nations

SWAZILAND (“OTHER AFRICA”)

Central Bank of Swaziland

Kingdom of Swaziland

Monetary Authority of Swaziland

Swaziland Permanent Mission to the United Nations

TANZANIA (“OTHER AFRICA”)

Bank of Tanzania

Tanzanian Permanent Mission to the United Nations
United Republic of Tanzania

TOGO (“OTHER AFRICA”)
Embassy of Togo
Republic of Togo

TUNISIA (“OTHER AFRICA”)

Central Bank of Tunisia (Banque Centrale de Tunisia)
Embassy of Tunisia

Republic of Tunisia

Tunisian Permanent Mission to the United Nations
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UGANDA (“OTHER AFRICA”)
Bank of Uganda Embassy of Uganda Republic of Uganda
Ugandan Permanent Mission to the United Nations

ZAIRE

Bank of Zaire (Banque du Zaire)

Embassy of the Republic of Zaire

Republic of Zaire

Zaire Permanent Mission to the United Nations

ZAMBIA (“OTHER AFRICA”)

Embassy of the Republic of Zambia

Republic of Zambia

Zambian Permanent Mission to the United Nations

ZIMBABWE (“OTHER AFRICA")
Embassy of Zimbabwe Republic of Zimbabwe Reserve Bank of Zimbabwe
Zimbabwe Permanent Mission to the United Nations

OTHER COUNTRIES

AUSTRALIA

Australian Imperial Force

Australian Permanent Mission to the United Nations
Commonwealth of Australia

Consulate of Australia

Embassy of Australia

Office of Air Attaché

Reserve Bank of Australia

FUI (“ALL OTHER”)
Reserve Bank of Fiji

FRENCH POLYNESIA (“ALL OTHER”)
Institut d’Emission d'Outre-mer

KIRIBATI (“ALL OTHER”)
Republic of Kiribati

MARSHALL ISLANDS
Marshall Islands Nuclear Claims Tribunal
Ministry of Finance

NAURU (“ALL OTHER”)

Bank of Nauru
Republic of Nauru
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NEW CALEDONIA (“ALL OTHER”)
Institut d’Emission d’Outre-mer

NEW ZEALAND (“ALL OTHER”)

Dominion of New Zealand

Embassy of New Zealand

New Zealand Permanent Mission to the United Nations
New Zealand Trade Commission

New Zealand Treasury

Office of Commercial Attache

Reserve Bank of New Zealand

PAPUA NEW GUINEA (“ALL OTHER”)
Bank of Papua New Guinea
Republic of Papua New Guinea

ST. PIERRE AND MIQUELON (“ALL OTHER”)
Institut d’Emission des Departements d’Outre-mer

SOLOMON ISLANDS (“ALL OTHER”)
Central Bank of the Solomon Islands
Republic of the Solomon Islands
Solomon Islands Monetary Authority

TONGA (“ALL OTHER”)
Bank of Tonga
Kingdom of Tonga
Republic of Vanuatu

WESTERN SAMOA (“ALL OTHER”)
Bank of Western Samoa

Independent State of Western Samoa
Monetary Board of Western Samoa

INTERNATIONAL AND REGIONAL

INTERNATIONAL

Food and Agriculture Organization

Franc Zone

Institute of International Finance (Ditchley Institute)
Intergovernmental Committee for Migration
International Atomic Energy Agency

International Bank for Reconstruction and Development
International Children’s Emergency Fund
International Civil Aviation Organization
International Development Association
International Finance Corporation

International Fund for Agricultural Development
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International Labor Organization

International Monetary Fund

International Red Cross

International Refugee Organization

International Telecommunications Satellite Organization (INTELSAT)
United Nations and Specialized Agencies and Commissions
Universal Postal Union

World Health Organization

EUROPEAN REGIONAL

Council of Europe

European Atomic Energy Community (Euratom)

European Coal and Steel Community

European Communities

European Development Fund

European Economic Community

European Free Trade Association

European Investment Bank

Nordic Investment Bank

North Atlantic Treaty Organization

Organization for Economic Cooperation and Development
Tripartite commission for the Restitution of Monetary Gold

LATIN AMERICAN REGIONAL

Andean Development Corporation

Andean Group

Andean Reserve Fund

Caribbean Community and Common Market (CARICOM)
Caribbean Development Bank

Caribbean Investment Corporation

Caribbean Regional Development Agency

Central American Bank for Economic Integration

Central American Common Market (CACM)

Central American Development Corporation

Central American Fund for Monetary Stabilization

Central American Research Institute for Industry

East Caribbean Central Bank

East Caribbean Currency Authority

East Caribbean Development Bank

Inter-American Development Bank (IDB)

Inter-American Investment Corporation

Inter-American Savings and Loan Bank

Latin American Integration Association

Organization of American States (OAS)(Pan American Union) and affiliated organizations
Organization of Central American States (OCAB)

Pan American Health Organization (Pan American Sanitary Bureau)
Permanent Secretariat of the General Treaty on Central American Economic Integration
River Plate Basin Commission
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Sistema Economico Latinamericano (SELA)
Venezuela Trust Fund

ASIAN REGIONAL

Asia and Pacific Council

Asian Development Bank

Association of Southeast Asian Nations (ASEAN)

Central Treaty Organizations (CENTO)

Colombo Plan for Co-Operative Economic and Social Development in Asia and the Pacific

AFRICAN REGIONAL

African Development Bank

Arab Bank for Economic Development in Africa (BADEA)

Banque Centrale des Etats de ‘|Afrique de I'Ouest

Banque des Etats de I’Afrique Centrale (Bank of Central African States)

Conseil de I'Entente

East African Common Services Organization

East African Community

East African Development Bank

Organization Commune Africaine et Mauricienne (OCAM)

Organization of African Unity (OAU)

Special Arab Fund for Africa

Union des Etats de I’Afrique Centrale

Union Douaniere des Etats de I’Afrique de I'Ouest

Union Douaniere et Economique de I’Afrique Centrale (UDEAC) (Customs and Economic Union of Central
Africa)

Union Monetaire Ouest-Africaine (UMOA) (West African Monetary Union)

MIDDLE EASTERN REGIONAL
Arab Authority for Agricultural Investment and Development
Arab Fund for Economic and Social Development (AFESD)
Arab Fund for Technical Assistance to Arab and African Countries
Arab Investment Company
Arab Joint Investment Company (U.A.E. — Egypt Investment Company)
Arab Monetary Fund
Arab Petroleum Investment Company
Co-Operative Council for the Arab States of the Gulf which includes: Gulf Investment Corporation
Inter-Arab Investment Guarantee Corporation
Islamic Development Bank
Islamic Solidarity Fund
Muslim World League
OPEC Special Fund
Organization of Arab Petroleum Exporting Countries (OAPEC) which includes:
Fund for Arab Qil Importing Countries
OAPEC Special Account
OAPEC Qil Facility
Special Fund for Arab Non-Oil Producers
Organization of the Islamic Conference
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Saudi-Egyptian Industrial Investment Company

Saudi-Egyptian Reconstruction Company

Solidarity Fund for Economic and Social Development in Non-Aligned Countries
United Arab Shipping Company
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ANNEX C: Listing of Business Activity Codes

A.

01.
02.
07.
08.
09.

10.
11.
12.
13.
14.

Agriculture, Forestry and Fishing
Agricultural production--crops
Agricultural production--livestock
Agricultural services

Forestry

Fishing, hunting and trapping

Mining

Metal mining

Anthracite mining

Bituminous coal mining

Oil and gas extraction

Nonmetallic minerals, except fuels

C. Construction

15.
16.

General building contractors
Heavy construction contractors

17. Special trade contractors

D.

20.
21.
22.
23.
24.
25.
26.
27.
28.
29.
30.
31.
32.
33.
34.
35.
36.
37.
38.
39.

Manufacturing

Food and kindred products

Tobacco manufacturers

Textile mill products

Apparel and other textile products

Lumber and wood products

Furniture and fixtures

Paper and allied products

Printing and publishing

Chemicals and allied products

Petroleum refining and related industries
Rubber and miscellaneous plastic products
Leather and leather products

Stone, clay and glass products

Primary metal industries

Fabricated metal products

Industrial machinery and computer equipment
Electrical and electronic equipment, except computer equipment
Transportation equipment

Instruments and related products
Miscellaneous manufacturing industries

E. Transportation and Public Utilities

40.
41.
42.
44,

Railroad transportation

Local and interurban passenger transit

Motor freight transportation and warehousing
Water transportation
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45.
46.
47.
48.
49.

Transportation by air

Pipe lines, except natural gas
Transportation services
Communications

Electric, gas and sanitary services

F. Wholesale Trade

50.
51.

G.

52.
53.
54,
55.
56.
57.
58.
59.

H.

60.
61.
62.
63.
64.
65.
67.
68.

Durable goods
Nondurable goods

Retail trade

Building materials, hardware, garden supply and mobile home dealers
General merchandise stores

Food stores

Automotive dealers and gasoline service stations

Apparel and accessory stores

Furniture, home furnishings and equipment stores

Eating and drinking places

Miscellaneous retail

Finance, Insurance and Real Estate

Depository institutions

Nondepository credit institutions

Security, commodity brokers and services

Insurance carriers

Insurance agents, brokers and services

Real estate

Holding and other investment companies, excluding mutual funds
Mutual funds

I. Services

70.
72.
73.
75.
76.
78.
79.
80.
81.
82.
83.
86.
87.
89.

Hotels, rooming houses, camps and other lodging places
Personal services

Business services

Automotive repair, services and parking

Miscellaneous repair services

Motion pictures

Amusement and recreation services, except motion pictures
Health services

Legal services

Educational services

Social services

Membership organizations

Engineering, accounting, research, management and related services.
Miscellaneous services

J. Public Administration

90.

Public administration
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ANNEX D: Instructions for Filing Form FPI-2 Part Il on Magnetic Tape
These instructions are for use in conjunction with the instructions for completing Form FPI-2.

I. Physical Specifications

Use new or certified tape

1600 or 6250 BPI Phase Encoded only

9-track ASCII

128 character logical records, blocked 40 (physical record size 5120 bytes)

Il. External Labeling (affix to reel, not to cover)
Reporter's name and address

Reporter's Employer’s Identification Number

Data Processing contact and telephone number

Reel number of

Tape identification number (as identified in your records)
Creation date

Contents, e.g., Form FPI-2 Part Il

lll. Tape Layout
Label (use of label is optional)

Tape Mark
Identification records (See Section VI for record layouts)
Detailed records (See section VI for record layouts)
Summary records (See section VI for record layouts)
Tape Mark

IV. Documentation

A copy of the tape(s) submitted and all information used to prepare the submission should be
maintained by the Reporter for two years from the date of submission. A manually prepared Form FPI-
2, Part |, must accompany the tapes. Reference to the identification of the tapes submitted should be
made in a cover letter filed with Form FPI-2. Each tape should be accompanied by a tape dump which
includes tape label, identification record, the first ten detailed records, the last ten detailed records, and
the summary records.

V. General Information
Reporting Instructions. Definitions pertaining to Part Il in section Il E and F of the Specific Instructions
for Form FPI-2 apply to a machine readable Part Il. Reporters should be familiar with all FPI-2 instructions

and definitions before preparing a tape.

Multiple Reels. The first reel must begin with two identification records. The last reel should end with
three summary records placed directly after the last detailed record.

Record Creation. All numeric fields should be unpacked, unsigned, right-justified with leading zeros; if

not used, they should be zero filled. Alphanumeric fields should be left-justified and blank filled. No
special characters should be present in numeric fields.
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Assistance Required. Submission of your data according to these specifications greatly enhances the
Department of the Treasury's ability to meet its congressional mandate. Your assistance is appreciated.
If you have questions or comments regarding these instructions, please contact:
Foreign Portfolio Investment Project
Office of the Assistant Secretary (International Affairs)
U.S. Department of the Treasury
Washington D.C. 20220
Telephone (202) 566-5297

VI. Record Formats—ALL ASCII

Field Context Character FPI-2

Type Part-

Item
Identification Record #1
1-2 “10” constant
3-8 Control Number numeric -1
9-17 Employer’s Identification Number numeric -1
18-51 Name of Reporter alphanumeric -3
52-80 Street or P.O. Box alphanumeric -3
81-103 City and State alphanumeric -3
104-108  Zip Code numeric -3
109-110  Business Activity Code numeric -4
111-119  Total number of detail records numeric I-6
120-128  Total number of detail records without CUSIPs numeric I-7
Identification Record #2
1-2 “11” constant
3-32 Control Number alphanumeric
33-42 Employer’s Identification Number numeric
43-72 Number of Shares—voting common stock (issue type 11) alphanumeric
73-82 Number of shares—non-voting common stock (issue type 12) numeric
83-128 Unused
Detailed Record

1-2 “12"” constant
3-8 Control Number numeric -1
9-17 Employer’s Identification Number numeric -2
18-24 Sequence number of detailed record numeric -3
25-29 Number of foreign accounts represented by this record numeric -4
30-38 CUSIP Number alphanumeric II-5
39-40 Issue Code numeric -6
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41
42-47
48-52
53
54-65

66-77
78-89
90-94
95-128

1-2
3-8
9-17
18-29
30-41
42-53
54-65
66-77
78-89

90-101

102-113
114-125
126-128

1-2
3-8
9-17
18-29

30-41
42-53
54-65
66-77
78-89
90-101
102-113

Registered or Bearer Indicator alpha
Maturity date if debt issue with no CUSIP (MMDDYY format) numeric
Country code of foreign customer numeric
Type of foreign owner code numeric
Number of shares, units or contracts if stock, option or index numeric
participation; else zeros
Face amount if dollar denominated debt; else zeros numeric
Face amount if foreign currency denominated debt; else zeros numeric
Country code if foreign currency denominated debt numeric
Unused

Summary Record #1 (Number or Shares, Units or Contracts)
“13” constant
Control Number numeric
Employer’s Identification Number numeric
Number of Shares—voting common stock (issue type 11) numeric
Number of shares—non-voting common stock (issue type 12) numeric
Number of warrants, rights, scrip (issue type 13) numeric
Number of shares—voting preferred stock (issue type 14) numeric
Number of shares—non-voting preferred stock (issue type 15) numeric
Number of equity shares—trading ex-right, ex-warrants (issue numeric
type 16)
Units or shares of unincorporated business enterprises (issue numeric
type 17)
Number of contracts of exchange traded options (issue type 18)  numeric
Number of contracts of index Participations (issue type 19) numeric
Unused

Summary Record #2 (Face Amounts)

“14” constant
Control Number numeric
Employer’s Identification Number numeric
Bonds, debentures or notes, except convertible issue (issue type numeric
21)
Convertible bonds, debentures or notes (issue type 22) numeric
Collateralized securities (issue type 23) numeric
Long-term debt securities stripped of coupons (issue type 24) numeric
Other long-term debt securities (issue type 25) numeric
United States Treasury bond or long-term note (issue type 31) numeric
Coupon stripped from long-term security (issue type 32) numeric
Federally sponsored agency bond or long-term note (issue type = numeric

33)
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II-6a
-7
-8
11-9

[1-10

1-11
l-12
[-13

-1
-2
-1
-2
-3
-4
-5
-6

-7

-8
-9

-1
-2
[-10

-11
-12
-13
-14
1-15
-16
-17



114-128 Unused

Summary Record #3 (Face Amounts)

1-2 “15” constant

3-8 Control Number numeric -1

9-17 Employer’s Identification Number numeric -2

18-29 Federal financing institution or U.S. government corporation numeric 1-18
bond or long-term note (issue type 34)

30-41 Issue representing claim on specific coupon or principal numeric l-19
payments (issue type 35)

42-53 State or local government bond or long-term note (issue type numeric 1-20
41)

54-65 Face amount of bond, debenture or note denominated in numeric -21

foreign currency (issue type 21)

66-77 Face amount on convertible bond, debenture or note numeric -22
denominated in foreign currency (issue type 22)

78-89 Face amount of collateralized securities denominated in foreign ~ numeric -23
currencies (issue type 23)

90-101 Face amount of long-term debt security stripped of coupons numeric -24
denominated in foreign currency (issue type 24)

102-113  Face amount of other long-term debt securities denominated in  numeric l1-25
foreign currency (issue type 25)

114-128 Unused

[Note: Because of their graphical elements, the forms in the pages that follow are simply
pictures rather than being machine-readable.]
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U.S. DEPARTMENT OF THE TREASURY OMB No. 1505-0123 Approval Expires June 30, 1997

FORM FPI-1 SCHEDULE A REPORT FOR UNITED STATES ISSUERS OF EQUITY SECURITIES

|I|Il|l|l||IIIII||IIIIIIILI

CUSIP Number Control Number Employer’s Identification Number
PART | DESCRIPTION OF EQUITY SHARES OR UNITS
ISSUE CODE: Type of Security Code Number Type of Security Code Number
Voting common stock 1 Non-voting preferred stock 15
Non-voting common stock 12 Trading ex-rights, ex-warrants 16
Warrants, rights, scrip 13 Units or shares of an
Voting preferred stock 14 unincorporated business enterprise 17

1. Issue Code m

2. Describe Issue using CUSIP rules if no CUSIP

3. Harket value per share or unit of stock, warrant, right, etc., as of 12/31/89.
Price rnust be entered in dollars and cents. (Example: $98.17)

4. Country code of country in which this security DI]
was issued if this security was not issued in the United States.

5. Voting power per share, if apf P dasap of “voting
common stock”. (Example: 1/2 vote per share should be shown as 50%, 2 votes E
should be shown as 200%).

6. Number of shares, units, warrants, rights, or scrip issued and outstanding as of 12/31/89.
a. Held by foreign parent identified in FPI-1 item 6.

b. Registered to all other foreign persons
(same as column e of country line 9999-6).

c. Registered to U.S. holders.

d. Total number of shares, units or contracts issued
and outstanding. (sum of a through ¢)

PART Il COUNTRY DETAIL: NUMBER OF EQUITY SHARES, UNITS OR CONTRACTS REGISTERED TO
FOREIGN PERSONS OTHER THAN FOREIGN PARENTS

U.S. NATIONALS FOREIGN FOREIGN
couNTrES esone || oton | SSEROS | roneianens | O
(a) (b) (c) (d) (e)
EURCPE

AUSTRIA 10189
BELGIUM-LUXEMBOURG 10308
BULGARIA 15202
CZECHOSLOVAKIA 15288
DENMARK 10502
FINLAND 10707
FRANCE 10804
GERMAN DEMOCRATIC REPUBLIC 16004
GERMANY 11002
GREECE 11207
HUNGARY 15504
IRELAND 11401
ITALY 11509
NETHERLANDS 12106
NORWAY 12203
POLAND 15768
PORTUGAL 12319
ROMANIA 15806
SPAIN 12505
SWEDEN 12602
- SWITZERLAND 12688
TURKEY 12807
UNITED KINGDOM 13005
U.S.S.R. 16101
YUGOSLAVIA 13218
OTHER EUROPE 18007
TOTAL EUROPE 19992
CANADA 29998

LATIN AMERICA AND CARIBBEAN
ARGENTINA 30104
BAHAMAS 35319
BERMUDA 35602
BRAZIL 30309
BRITISH WEST INDIES 36005
CHILE 30406

Form TD F 90-19.1 (Revised 8/89)

-93-




U.S. DEPARTMENT OF THE TREASURY

OMB No. 1505-0123 Approval Expires June 30, 1991

FORM FPI-1 SCHEDULE A REPORT FOR UNITED STATES ISSUERS OF EQUITY SECURITIES—Continued
I_LIIIIIIIILIIIII LIIIIIIII'
CUSIP Number Control Number Employer’s Identification Number
U.S. NATIONALS FOREIGN FOREIGN
counTHES Toons | v | SN | romouess | T
(a) (b) © [C)] ()
LATIN AMERICA AND CARIBBEAN—Cont.
COLOMBIA 30503
CUBA 30708
ECUADOR 31003
GUATEMALA 31208
JAMAICA 31607
MEXICO 31704
NETHERLANDS ANTILLES 37206
PANAMA 31887
PERU 32204
TRINIDAD AND TOBAGO 32409
URUGUAY 32603
VENEZUELA 32719
OTHER LATIN AMERICA AND
CARIBBEAN 39004
TOTAL LATIN AMERICA AND
CARIBBEAN 39993
ASIA
BAHRAIN 40703
CHINA, PEOPLE'S REPUBLIC OF
(China, Mainland): 41408
CHINA, REPUBLIC OF (Taiwan) 46302
HONG KONG 42005
INDIA 42102
INDONESIA 42218
IRAN 42307
IRAQ 42404
ISRAEL 42501
JAPAN 42609
KOREA, SOUTH 43001
KUWAIT 43109
LEBANON 43419
MALAYSIA 43605
OMAN 44105
PAKISTAN 44709
PHILIPPINES 44806
QATAR 45101
SAUDI ARABIA 45608
SINGAPORE 46019
SYRIA 46205
THAILAND 46418
UNITED ARAB EMIRATES 46604
OTHER ASIA 48909
TOTAL ASIA 49999
AFRICA
ALGERIA 50105
EGYPT 57002
GABON 52418
GHANA 52604
LIBERIA 53201
LIBYA 53309
MOROCCO 54003
NIGERIA 54305
SOUTH AFRICA 55719
ZAIRE 51705
OTHER AFRICA 58904
TOTAL AFRICA 59994
OTHER COUNTRIES
AUSTRALIA 60089
ALL OTHER 63908
TOTAL OTHER COUNTRIES 69906
INTERNATIONAL AND REGIONAL
INTERNATIONAL ORGANIZATIONS 72907

Form TD F 90-19.1 (Revised 8/89)
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U.S. DEPARTMENT OF THE TREASURY

OMB No. 1505-0123 Approval Expires June 30, 1991

FORM FPI-1 SCHEDULE A REPORT FOR UNITED STATES ISSUERS OF EQUITY SECURITIES—Continued

|IIlI|III|

CUSIP Number Control Number Employer's Identification Number
US. NATIONALS FOREIGN FOREIGN
CrOEIaN RESIDING OFFICIAL BANKS, BROKERS |  rommnieas TOTAL
ABROAD INSTITUTIONS | AND NOMINEES
(a) (b) (c) (d) (e)

EUROPEAN REGIONAL

-INTERNATIONAL & REGIONAL—Cont.

ORGANIZATIONS 73903
LATIN AMERICAN REGIONAL
ORGANIZATIONS 74918
ASIAN REGIONAL
ORGANIZATIONS 75906
AFRICAN REGIONAL
ORGANIZATIONS 76902
MIDDLE EASTERN REGIONAL
ORGANIZATIONS 77909
TOTAL INTERNATIONAL AND
REGIONAL ORGANIZATIONS 79995
GRAND TOTAL 99996

Form TD F 90-19.1 (Revised 8/89)
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U.S. DEPARTMENT OF THE TREASURY OMB No. 1505-0123 Approval Expires June 30, 1991

FORM FPI-1 SCHEDULE B REPORT FOR UNITED STATES ISSUERS OF DEBT SECURITIES

rllllllllllllllllmlll|IJJ

CUSIP Number Control Number Employer’s Identification Number
Part | Description of Debt Instruments
ISSUE CODE: Type of Security Code Number Type of Security Code Number
Bond or debenture, or note, except
convertible issue 21 Other long-term debt security 25
Convertible bond, debenture or note 22 Issue representing claim on specific 35
Collateralized security 23 coupon or principal payments
Long-term debt security stripped of
coupons 24
1. Issue Code l_—l_|

2. Describe Issue using CUSIP rules if no CUSIP Number assigned.

3. Market value as of 12/31/89. Give price per $100 face amount in dollars and
cents (e.g., 64-1/8 entered as $64.13).

4a. Name of currency or unit of account in which the issue is denomi i
if other than U.S. dollars. (See Annex A for list of currencies.)

4b. Currency code for foreign currency named in item 4a, if security is denominated in
foreign currency. (See Annex A for list of currency codes.)

5. Country code of country in which this security was issued, if not issued in
the United States. (See Annex A for list of country codes.)

BEARER ISSUES

Total face amount of bearer issue outstanding (If issue is denominated in a foreign
currency DO NOT convert into U.S. dollars.)

o

REGISTERED ISSUES

7. Face amount of registered issue outstanding as of 12/31/89. (NOTE:
If issue is denominated in a foreign currency, DO NOT convert into U.S. dollars.)

a. Held by foreign parent identified in FPI-1 item 6.

b. Registered to all uther foreign persons.
(Same as column e of country line 9999-6).

c. Registered to U.S. holders.

d. Total of face amount outstanding (sum of a through c).

PART Il COUNTRY DETAIL: FACE AMOUNT OF DEBT INSTRUMENTS HELD BY FOREIGN PERSONS
OTHER THAN FOREIGN PARENTS

U.S. NATIONALS FOREIGN FOREIGN
counTRES RSNG| OO | e EOes | rorsonens | T
(a) (b) (©) (d) (©)
EUROPE
AUSTRIA 10189
BELGIUM-LUXEMBOURG 10308
BULGARIA 15202
CZECHOSLOVAKIA 15288
DENMARK 10502
FINLAND 10707
FRANCE 10804
GERMAN DEMOCRATIC REPUBLIC 16004
GERMANY 11002
GREECE 11207
HUNGARY 15504
IRELAND 11401
ITALY 11509
NETHERLANDS 12106
NORWAY 12203
POLAND 15768
PORTUGAL 12319
ROMANIA 15806
SPAIN 12505
SWEDEN 12602
SWITZERLAND 12688
TURKEY 12807
UNITED KINGDOM 13005
US.S.R. 16101
YUGOSLAVIA 13218
OTHER EUROPE 18007

Form TD F 90-19.1 (Revised 8/89)
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U.S. DEPARTMENT OF THE TREASURY

OMB No. 1505-0123 Approval Expires June 30, 1991

FORM FPI-1 SCHEDULE B REPORT FOR UNITED STATES ISSUERS OF DEBT SECURITIES—Continued
IIIIIIIII—||ItIII|IIIIIIIII|
CUSIP Number Control Number Employer’s Identification Number
e sG> OPFIGIAL BANKS, BROKERS L TOTAL
ABROAD INSTITUTIONS AND NOMINEES
(a) ®) (© [C] (e)
TOTAL EUROPE 19992
CANADA 29998
LATIN AMERICA AND CARIBBEAN
ARGENTINA 30104
BAHAMAS 35319
BERMUDA 35602
BRAZIL 30309
BRITISH WEST INDIES 36005
CHILE 30406
COLOMBIA 30503
CUBA 30708
ECUADOR 31003
GUATEMALA 31208
JAMAICA 31607
MEXICO 31704
NETHERLANDS ANTILLES 37206
PANAMA 31887
PERU 32204
TRINIDAD AND TOBAGO 32409
URUGUAY 32603
VENEZUELA 32719
OTHER LATIN AMERICA AND
CARIBBEAN 39004
TOTAL LATIN AMERICA AND
CARIBBEAN 399983
ASIA
BAHRAIN 40703
CHINA, PEOPLE’S REPUBLIC OF
(China, Mainland): 41408
CHINA, REPUBLIC OF (Taiwan) 46302
HONG KONG 42005
INDIA 42102
INDONESIA 42218
IRAN 42307
IRAQ 42404
ISRAEL 42501
JAPAN 42609
KOREA, SOUTH 43001
KUWAIT 43109
LEBANON 43419
MALAYSIA 43605
OMAN 44105
PAKISTAN 44709
PHILIPPINES 44806
QATAR 45101
SAUDI ARABIA 45608
SINGAPORE 46019
SYRIA 46205
THAILAND 46418
UNITED ARAB EMIRATES 46604
OTHER ASIA 48909
TOTAL ASIA 49999
AFRICA
ALGERIA 50105
EGYPT 57002
GABON 52418
GHANA 52604
LIBERIA 53201
LIBYA 53309
MOROCCO 54003
NIGERIA 54305
SOUTH AFRICA 55719

Form TD F 90-19.1 (Revised 8/89)
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U.S. DEPARTMENT OF THE TREASURY

OMB No. 1505-0123 Approval Expires June 30, 1991

FORM FPI-1 SCHEDULE B REPORT FOR UNITED STATES ISSUERS OF DEBT SECURITIES—Continued

lTIlIIIIIl

CUSIP Number Control Number Employer’s |dentification Number
U.S. NATIONALS FOREIGN FOREIGN
e RESIDING OFFICIAL BANKS, BROKERS | o oTHEl TOTAL
ABROAD INSTITUTIONS | AND NOMINEES
(a) (b) (©) (d) (e)
ZAIRE 51705
OTHER AFRICA 58904
TOTAL AFRICA 59994
OTHER COUNTRIES
AUSTRALIA 60089
ALL OTHER 63908
TOTAL OTHER COUNTRIES 69906

INTERNATIONAL AND REGIONAL

INTERNATIONAL ORGANIZATIONS 72907
EUROPEAN REGIONAL
ORGANIZATIONS 73903
LATIN AMERICAN REGIONAL
ORGANIZATIONS 74918
ASIAN REGIONAL
ORGANIZATIONS 75906
AFRICAN REGIONAL
ORGANIZATIONS 76902
MIDDLE EASTERN REGIONAL
ORGANIZATIONS 77909
TOTAL INTERNATIONAL AND
REGIONAL ORGANIZATIONS 79995
GRAND TOTAL 99996

Form TD F 90-19.1 (Revised 8/89)
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U.S. DEPARTMENT OF THE TREASURY OMB No. 1505-0123 Approval Expires June 30, 1991

CERTIFICATION THAT FORM FPI-1 IS NOT REQUIRED TO BE FILED

Mail completed form to: Due date:
Foreign Portfolio Investment Project June 30, 1990
Office of the Assistant Secretary (International Affairs) Assistance:
U.S. Department of the Treasury (202) 566-5297
Washington, D.C. 20220

Mandatory: This survey is being conducted pursuant to the International Investment and Trade in Services Survey
Act (22 U.S.C. 3101 et seq. [the “Act”]). Filing of reports is mandatory.

Penalties: Whoever fails to furnish any information required under the Act may be subject to civil penalty not
exceeding $10,000, or to injunctive relief commanding such person to comply, or both. Whoever willfully violates
any rule, regulation, order, or instruction promulgated under this Act, upon conviction, shall be fined not more
than $10,000 and, if an individual, may be imprisoned for not more than one year, or both, and any official,
director, employee, or agent of any corporation who knowingly participates in such violation, upon conviction,
may be punished by a like fine, imprisonment, or both (22 U.S.C. 3105).

Confidentiality: The information filed in this report may be used only for analytical and statistical purposes and to
enforce the Act. Access to the information shall be available to officials and employees (including consultants
and contractors and their employees) designated by the President to perform functions under the Act (22 U.S.C.
3104). Persons having access to individual company information submitted pursuant to the Act are subject to
penalties for unauthorized disclosure (22 U.S.C. 3104 and 18 U.S.C. 1905).

A person receiving reporting forms from the Department of the Treasury and who is exempt from filing
Form FPI-1 must complete and return this Certification by June 30, 1990 or within thirty (30) days of
receipt of the forms, whichever is later.

As an authorized official, | have reviewed the General Instructions, “Who Must Report and Forms
Required,” and determined that our organization named below is NOT required to file Form FPI-1 for
the following reason(s): (Mark “X")

O As a United States issuer of securities, our consolidated assets are less than $1
billion, if a non-bank, or $2 billion, if a bank, and we have not been contacted by
Treasury and informed we must report.

O As a United States issuer of securities, our consolidated assets are less than $10
million.

O Other—specify

Name and address of person to contact Title Telephone
about this report

(area code) (number) (extension)

Certification: The Reporter and the authorized official executing this certification on its behalf certify that the
information contained in this report is correct and complete. :

Name of Reporter Authorized official’s signature
Title Date
Control Number Employer’s Identification Number

|_|_|_|—_|_|_—| |7IIIIIIIIJ

Form TD F 90-19.3 (Revised 8/89)
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U.S. DEPARTMENT OF THE TREASURY OMB No. 1505-0123 Approval Expires June 30, 1997

CERTIFICATION THAT FORM FPI-2 IS NOT REQUIRED TO BE FILED

Mail completed form to: Due date:
Foreign Portfolio Investment Project June 30, 1990
Office of the Assistant Secretary (International Affairs) Assistance:
U.S. Department of the Treasury (202) 566-5297
Washington, D.C. 20220

Mandatory: This survey is being conducted pursuant to the International Investment and Trade in Services Survey
Act (22 U.S.C. 3101 et seq. [the “Act”]). Filing of reports is mandatory.

Penalties: Whoever fails to furnish any information required under the Act may be subject to civil penalty not
exceeding $10,000, or to injunctive relief commanding such person to comply, or both. Whoever willfully violates
any rule, regulation, order, or instruction promulgated under this Act, upon conviction, shall be fined not more
than $10,000 and, if an individual, may be imprisoned for not more than one year, or both, and any official,
director, employee, or agent of any corporation who knowingly participates in such violation, upon conviction,
may be punished by a like fine, imprisonment, or both (22 U.S.C. 3105). .

Confidentiality: The information filed in this report may be used only for analytical and statistical purposes and to
enforce the Act. Access to the information shall be available to officials and employees (including consultants
and contractors and their employees) designated by the President to perform functions under the Act (22 U.S.C.
3104). Persons having access to individual company information submitted pursuant to the Act are subject to
penalties for unauthorized disclosure (22 U.S.C. 3104 and 18 U.S.C. 1905). :

A person receiving reporting forms from the Department of the Treasury and who is exempt from filing
Form FPI-2 must complete and return this Certification by June 30, 1990 or within thirty (30) days of
receipt of the forms, whichever is later.

As an authorized official, | have reviewed the General Instructions, “Who Must Report and Forms
Required”, and determined that our organization named below is NOT required to file Form FPI-2 for
the following reason(s): (Mark “X”’)

O As a United States holder of record, the aggregate market value of all United
States issuer securities held for foreign accounts had a market value of $20 million
or less as of December 31, 1989.

O Other—specify

Name and address of person to contact Title Telephone
about this report

(area code) (number) (extension)

Certification: The Reporter and the authorized official executing this certification on its behalf certify that the
information contained in this report is correct and complete.

Name of Reporter Authorized official’s signature
Title Date
Control Number Employer’s Identification Number

m Lo o]

Form TD F 90-19.3 (Revised 8/89)
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U.S. DEPARTMENT OF THE TREASURY OMB No. 1505-0123 Approval Expires June 30, 1991

REQUEST FOR WAIVER OF REQUIREMENT FOR MACHINE READABLE FORM FPI-2 PART I

Mail completed form to: Due date:
Foreign Portfolio Investment Project June 30, 1990
Office of the Assistant Secretary (International Affairs) Assistance:
U.S. Department of the Treasury (202) 566-5297
Washington, D.C. 20220

Mandatory: This survey is being conducted pursuant to the International Investment and Trade in Services Survey
Act (22 U.S.C. 3101 et seq. [the “Act”]). Filing of reports is mandatory.

Penalties: Whoever fails to furnish any information required under the Act may be subject to civil penalty not
exceeding $10,000, or to injunctive relief commanding such person to comply, or both. Whoever willfully violates
any rule, regulation, order, or instruction promulgated under this Act, upon conviction, shall be fined not more
than $10,000 and, if an individual, may be imprisoned for not more than one year, or both, and any official,
director, employee, or agent of any corporation who knowingly participates in such violation, upon conviction,
may be punished by a like fine, imprisonment, or both (22 U.S.C. 3105).

Confidentiality: The information filed in this report may be used only for analytical and statistical purposes and to
enforce the Act. Access to the information shall be available to officials and employees (including consultants
and contractors and their employees) designated by the President to perform functions under the Act (22 u.s.C.
3104). Persons having access to individual company information submitted pursuant to the Act are subject to
penalties for unauthorized disclosure (22 U.S.C. 3104 and 18 U.S.C. 1905).

A person receiving reporting forms from the Department of the Treasury and who desires a waiver of
the Form FPI-2 Part Il format requirement must complete and return this certification by June 30, 1990
or within thirty (30) days of receipt of the forms, whichever is later.

As an authorized official, | have reviewed the General Instructions, “Who Must Report and Forms
Required”, and determined that our organization named below is NOT required to file Form FPI-2 in
machine readable format for the following reason(s): (Mark “X")

[0 We are unable to submit a Form FPI-2 Part Il on a computer tape because we do
not keep computerized customer records and no other entity keeps these records
for us in computerized form.

0 We have so little information to report that it is impractical to submit data on tape.

0 We keep computerized data files but we are unable to create computer tapes with
the format specified in the instructions to Form FPI-2 Part Il. We are attaching a
letter explaining our preference for an alternative format.

O Other—specify

Name and address of person to contact Title Telephone
about this report

(area code) (number) (extension)

Certification: The Reporter and the authorized official executing this certification on its behalf certify that the
information contained in this report is correct and complete.

Name of Reporter Authorized official’s signature
Title Date
Control Number Employer’s Identification Number

[l_J_I_' IlIIIIl_l_l

Form TD F 90-19.4 (Revised 8/89)




U.S. DEPARTMENT OF THE TREASURY OMB No. 1505-0123 Approval Expires June 30, 1991

FPI-2 REPORT FOR UNITED STATES HOLDERS OF RECORD

Mail completed form to: Due date:
Foreign Portfolio Investment Project June 30, 1990
Office of the Assistant Secretary (International Affairs) Assistance:
U.S. Department of the Treasury (202) 566-5297
Washington, D.C. 20220

Mandatory: This survey is being conducted pursuant to the International Investment and Trade in Services Survey
Act (22 U.S.C. 3101 et seq. [the “Act”}). Filing of reports is mandatory.

Penalties: Whoever fails to furnish any information required under the Act may be subject to civil penalty not

" exceeding $10,000, or to injunctive relief commanding such person to comply, or both. Whoever willfully violates
any rule, regulation, order, or instruction promulgated under this Act, upon conviction, shall be fined not more
than $10,000 and, if an individual, may be imprisoned for not more than one year, or both, and any official,
director, employee, or agent of any corporation who knowingly participates in such violation, upon conviction,
may be punished by a like fine, imprisonment, or both (22 U.S.C. 3105). ’

Confidentiality: The information filed in this report may be used only for analytical and statistical purposes and to
enforce the Act. Access to the information shall be available to officials and employees (including consultants
and contractors and their employees) designated by the President to perform functions under the Act (22 U.S.C.
3104). Persons having access to individual company information submitted pursuant to the Act are subject to
penalties for unauthorized disclosure (22 U.S.C. 3104 and 18 U.S.C. 1905).

PART | INFORMATION RELATING TO THE REPORTER

1. Control NUMDEE . . ..ottt ettt ettt a s e n et
Enter the 6-digit Control Number which appears on the mailing label attached to this booklet. If
there is no label, or if the label does not contain a Control Number, please leave this item blank.

2. Employer’s Identification NUMDer ..............ooiiiiiiiiiiiinienes [ I Y I

3. Name and address of Reporter (Enter name and mailing address in the blanks below. Skip a single block
between words.)

Name of - -

Reporter T T T O A I o |
Street or

P.0. Box N TN T N A T I |

City and :
State IIII||IIIIIIIIIII|I|IIZ'p|IIA_IJ

4. Principal business activity of Reporter. Enter the appropriate 2-digit industry code representing your EE]
principal business activity.

Industry Code Activity
60

Banking
61 Credit agencies other than banks
62 Security, commodity brokers, and services
67 Holding and other investment companies, including trustees
81 Legal services
99 Other (specify)

5. How many computer tapes are submitted with this Form FPI-2?
A separate letter should enumerate tapes if more than one is submitted. The letter m
should include external label information from each tape.

© 6. Enter the ber of Part Il detailed records on tape. | |
The total may include “detailed records” on more than one reel: I |

7. Enterthe ber of “detailed rds”’ which do not have a CUSIP Number. l J
There must be a supplementary security description for each such record. N T |

Name and address of person to contact Title Telephone
about this report

(area code) (number) (extension)

Certification: The Reporter and the authorized official executing this certification on its behalf certify that the
information contained in this report is correct and complete.

Name of Reporter Authorized official’s signature

Title Date

Form TD F 90-19.2 (Revised 8/89)

-105-




U.S. DEPARTMENT OF THE TREASURY OMB No. 1505-0123 Approval Expires June 30, 1991

FPI-2 PART Il
BREAKDOWN OF SECURITIES OF UNITED STATES ISSUERS HELD FOR
FOREIGN PERSONS AS OF DECEMBER 31, 1989

NOTICE: DO NOT SUBMIT DATA ON THIS PRINTED FORM WITHOUT PRIOR PERMISSION FROM THE DEPARTMENT OF
THE TREASURY. FPI-2 PART Il DATA MUST BE SUBMITTED ON MAGNETIC TAPE. THIS FORM IS PRESENTED
FOR ILLUSTRATIVE PURPOSES ONLY.

1. Control Number (same as Part |, oM 1) . .............oouurnerneee i, m
2. Employer’s Identification Number (same as Part|,item2) ................ | I | Ij
3. Seq ber of this detailed e m
4. Number of foreig P dbythisrecord ........................... EI

S. CUSIP Number of security held for foreign person(s) ................... l I Y | —I
in amount shown below in item 10 or item 11 or item 12.

6. Code for issue types selected from following list. .................cc.ouueeeeneennnnnn... lIl
11-Voting common stock 23-Collateralized security (e.g., Collateralized
12-Non-voting common stock Mortgage Obligation (CMO))
13-Warrant, right or scrip 24~Long-term debt security stripped of coupons
14-Voting preferred stock 25-Other long-term debt security
15-Non-voting preferred stock 31-United States Treasury bond or long-term note
16-Equity trading ex-rights, ex-warrants 32-Coupon stripped from long-term security
17-Units or shares of unincorporated business 33-Federally sponsored agency bond or long-term

enterprise note
18-Exchange traded option 34-Federal financing institution or U.S. government
19-Index participation : corporation bond or long-term note
21-Bond, debenture or note, except convertible 35-Issue representing claim on specific coupon or
issue . principal payments
22-Convertible bond, debenture or note 41-State or local government bond or long-term note
6a. Enter “R” or “B” to denote if security was issued in registered or bearerform . ..................... D

7. Maturity date for debt security when no CUSIP XiStS ................c.ooiveunernnn... m

Use MMDDYY format. Otherwise leave item 7 blank.

8. Country code of foreign customer. See Annex A for list of countries and country codes. ....... I_k_L_I_—_I_'

9. Numerical code for type of foreign owner(s) ............. e D

Enter 1—if U.S. national residing abroad. (See paragraph | of Part V of the General Instructions for method of
determining nationalities.)

Enter 2—if Foreign Official Institution. (See Annex B for a list of Foreign Official Institutions.)

Enter 3—if Banker, broker, or nominee.

Enter 4—if Other.

10. Enter the actual ber of shares, units or if equity, I I
option or index participation ........................ ... ... .. ........ I Y |

11. Ifissue is a U.S. dollar d i d bond, deb , or other dollar ..... I I I | I—l
denominated long-term debt security, then enter the face’amount. DO NOT
round off in any way. If issue is denominated in foreign currency, DO NOT enter
anything in this item.

12. If issue is a foreign currency denominated bond, debenture, or other ... ... N Y I |
foreig y d i d long-term debt security, then enter the face

amount in the original currency. DO NOT round off in any way. DO NOT

convert into U.S. dollars. If issue is denominated in U. S. dollars, DO NOT enter

anything in this item.

13. If the debt security reported in item 12 is denominated in foreign currency, ...............
then enter the 5-digit currency code in which the debt is denominated. If debt is denominated
in U.S. dollars, DO NOT enter anything in this item. (See Annex A for list of currency codes.)

NOTICE: DO NOT SUBMIT DATA ON THIS PRINTED FORM WITHOUT PRIOR PERMISSION FROM THE DEPARTMENT OF
THE TREASURY. FPI-2 PART Il DATA MUST BE SUBMITTED ON MAGNETIC TAPE. THIS FORM IS PRESENTED
FOR ILLUSTRATIVE PURPOSES ONLY.

Form TD F 90-19.2 (Revised 8/89)
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U.S. DEPARTMENT OF THE TREASURY

OMB No. 1505-0123 Approval Expires June 30, 1991

FPI-2 Part Il

SUMMARY INFORMATION RELATING TO SECURITIES OF UNITED STATES ISSUERS HELD FOR
FOREIGN PERSONS AS OF DECEMBER 31, 1989

equipment.

Notice: Part lll of Form FPI-2 may be submitted as formatted p put produced by ic data p ing

Control Number

ﬁIIIIlIIJ

Employer’s Identification Number

10.

11.

12.

13.

15.

16.

17.

18.

20.

21.

22,

23.

24,

25.

SUMMARY OF EQUITY ISSUES

Enter the number of shares of voting common stock held for foreign
customers.

Enter the number of shares of non-voting common stock held for
foreign customers.

Enter the number of warrants, rights, or scrip held for foreign
customers. .

Enter the number of shares of voting preferred stock held for foreign
customers.

Enter the number of shares of non-voting preferred stock held for
foreign customers.

Enter the number of equity shares trading ex-rights, ex-warrants held
for foreign customers.

Enter the number of units or shares of unincorporated business
enterprises held for foreign customers.

SUMMARY OF OPTIONS AND INDEX PARTICIPATIONS

Enter the number of coniracts of exchange-traded options held for
foreign customers.

Enter the number of contracts of Index Participations held for foreign
customers.

SUMMARY OF DOLLAR DENOMINATED DEBT

Enter the face amount of bonds, debentures or notes (excluding
convertible issues) held for foreign customers.

Enter the face amount of convertible bonds, debentures or notes held
for foreign customers.

Enter the face amount of collateralized securities held for foreign
customers.

Enter the face amount of long-term debt securities stripped of coupons
held for foreign customers.

Enter the face amount of other long-term debt securities held for
foreign customers.

Enter the face amount of U.S. Treasury bonds and notes held for
foreign customers.

Enter the face amount of coupons stripped from a long-term security
held for foreign customers.

Enter the face amount of federally sponsored agency bonds and long-
term notes held for foreign customers.

Enter the face amount of federally sponsored financing institution and
U.S. government corporation bonds and long-term notes held for
foreign customers.

Enter the face amount of issues representing a claim on specific
coupon or principal payments held for foreign customers.

Enter the face amount of State and local bonds and long-term notes
held for foreign customers.

SUMMARY OF FOREIGN CURRENCY DENOMINATED DEBT

Enter the face amount of foreign currency denominated bonds,
debentures or notes (excluding convertible issues) held for foreign
customers.

Enter the face amount of foreign currency denominated convertible
bonds, debentures or notes held for foreign customers.

Enter the face amount of foreign currency denominated collateralized
securities held for foreign customers.

Enter the face amount of foreign currency denominated long-term debt
securities stripped of coupons held for foreign customers.

Enter the face amount of other foreign currency denominated long-
term debt securities held for foreign customers.

L

Lo

L

L

Form TD F 90-19.2 (Revised 8/89)
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