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A Aire, a chara,
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31 Nollaig 2007 a chur faoi do bhraid.

Is mise, le mérmheas,

Paul Carty,
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An Chilchiste Naisiinta Pinsean

Bunaiodh an Ctlchiste Naisitinta Pinsean (CNP) i mi Aibredin 2001 faoin Acht um Culchiste
Naisitinta Pinsean, 2000. T4 sé de chuspdir aige, a oiread is féidir, costais na bpinsean leasa
soisialaigh agus na bpinsean seirbhise poibli a bhaint amach 6 2025 ar aghaidh nuair a mheastar go

n-ardéidh na costais siad go dramatail mar gheall ar an daonra a bheith ag dul in aois.

Eilitear ar an Rialtas 19 den OTN a infheistit sa Chiste go blianttil. Ni bhainfear airgead ar bith as
an gCiste roimh 2025. As sin ar aghaidh leanfar ar aghaidh ag baint as go dti 2055 ar a luaithe faoi
rialacha atd le déanamh ag an Aire Airgeadais. Trid an ualach a eascraionn as tiomantais bhreise
pinsin na hEireann a scaipeadh amach thar thréimhse thada, cabhréidh an tarraingt anuas seo le

hinmharthanacht thadtéarmach an choéras pinsin.

T4 an Ciste 4 rialti agus 4 bhainistit: ag Coimisitin an Chlchiste Néisitinta Pinsean. Eilitear ar
an gCoimisitn an Ciste a oibrit ar bhonn trichtala chun an toradh airgeadais is fearr is féidir a

chinntit, faoi réir ag bainistiocht stuama riosca.

T4 Gniomhaireacht Bainistiochta an Chistedin Néisitnta (GBCN) ceaptha mar Bhainisteoir ar an
gCiste go dti mi Aibredn 2011 agus éilitear ar an gCoimisitn a chuid feidhmeanna a chomhlionadh

trid an mBainisteoir.

T tuilleadh eolais ar fail ar shuiombh idirlin an Chiste: www.nprf.ie
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On gCathaoirleach

Tar éis roinnt deabhlianta, mhéadaigh
ar luaineacht mhargai caipitil an
dombhain i 2007 mar gheall ar
ghéarchéim fhophriomha SAM agus
an géarchor creidmheasa a d’eascair
as. In ainneoin na luaineachta seo
bhi an Culchiste Naisitinta Pinsean

i limistéir dearfach f6s ag deireadh

na bliana, le toradh 3.3% mar gheall
ar theidhmiocht a phunann cothromais. Ach ma d’éirigh go
measartha maith le cothromais i gcoinniollacha deacra margaidh
d'fhéadfadh caillitiinti breise creidmheasa sna bainc goillitiint
orthu, agus iarmhairti na géarchéime ag leathnti amach lasmuigh
den earnail airgeadais, rud ba 1éir go luath sa bhliain 2008.

Leis na coinniollacha luaineacha a bhi ann 6 shamhradh na

bliana anuraidh t sé iontuigthe go mbeadh cathti ann diria ar
theidhmiocht ghearrthéarmach. Sna ctinsi seo ta sé de dhualgas
orainne ata ag bainistit cisti infheistiochta fadtéarmacha ar
bhfécas a choinnedil ar &r mbunchuspéiri infheistiochta agus
straitéis infheistiochta a leantiint atd oiritnach do bhaint amach na
gcuspdiri sin.

Is é cuspéir an Chilchiste Naisitinta Pinsean an oiread agus is
féidir de chostais leasa séisialaigh agus pinsin seirbhise poibli an
Statchiste a chltidach 6 2025 go dti 2055 ar a laghad. San iarracht
chun an cuspbir seo a bhaint amach ta straitéis infheistiochta
glactha chuige ag an gCoimisitin ata dirithe go priomha ar
phunann éagsulaithe cothromais agus fiorshécmhainni eile a
chur le chéile. Is fearr an t-ionchas fadtéarmach ata ag leithroinnt
sécmhainni mar seo ach is féidir leis an gCiste a bheith nochtaithe
do leibhéil arda luaineacha sa ghearrthéarma da bharr. Ta

léasline fadtéarmach infheistiochta an Chiste ar cheann de na
ctiinsi is tibhachtaf atd mar bhonn do straitéis infheistiocht an
Choimisitin afach. Gan aon tarraingt anuas 4 dhéanamh roimh
2025, ta sé d’'acmhainn aige glacadh le tréimhsi luaineachta

mar chomhbhabhtail ar thoradh fhadtéarmach a dhéanfaidh
ranniocaiocht bhrioch do chostais pinsin na hEireann sa todhchai
agus d'inmharthanacht an chéras pinsin.

T4 sé tibhachtach ar ndéigh aird chui a thabhairt ar choinniollacha
reatha infheistiochta. Is ctiram ar leith é seo don CNP mar gur
céatadin suntasach de shécmhainni fhoriomlédna an Chiste é

an ranniocaiocht bhliantuil 6n Statchiste — 1% den OTN (1.6
billitin 1 2007). Go deimhin déanann ranniocafocht an Statchiste
maolt mér ann féin ar an luaineacht mar gur iontrail chéimiail a
dhéanann an Ciste d4 bharr isteach sna margai agus go ndéantar
smudéil ar na praghasanna ag a gceannaitear sdcmbhainni.

Sa mhargadh neamhchinnte ati ann 6n samhradh seo caite

ta cur chuige faichilleach 4 ghlacadh ag an gCoimisitn i leith
rannfocaiocht an Statchiste a infheistiti. Rinne an Coimisitn
moilleadh ar luas a chldir maoine agus cothromais phriobhaidigh
ag tis 2007, bunaithe ar a dhearcadh ar choinniollacha an
mhargaidh. Cé go bhfuil sé tiomanta i gconai do chionroinnt
infheistiochta a dhiriti ar na réimsi seo, t4 an frima ama a
mbainfear amach é faoi réir ag na coinnfollacha ati i réim sa
mhargadh faoi lathair agus ag deiseanna oiritinacha infheistiochta.

[Faoin Acht um an Chulchiste Néisiiinta Pinsean, éilitear ar an
gCoimisitin meastnuithe neamhspleicha a choimisitna faoi
theidhmiocht infheistiochta an Chiste 6 am go ham. Tugtar
achoimre feidhmeannach den chéad Athbhreithnit: Feidhmiochta,
a chltdaionn an tréimhse 6 bunaiodh é go deireadh na bliana 2007,
i gcorp na Tuarascéla seo. Is ctiis athais dom a lua go dtacaionn

an tAthbhreithnit le straitéis fhadtéarmach infheistiochta an
Choimisitin agus gurb é a thuairim go bhfuil breisluach an-sasail
faighte ar son an riosca coibhneasta a thég an Coimisitn. Ar an
iomlan, ba chleachtadh an-luachmbhar é an proéiseas athbhreithnithe
don Choimisitin agus ba mhoér an chabhair diinn é lenar
mbunchtram: riosca a ghlacadh, a bhainistiti agus a éagsult ionas
go mbaineann an Ciste a chusp6ir infheistiochta amach.] - Include
if Performance Review included in Report

Ciallaionn 1éasline fada infheistiochta an Chiste freisin gur tinéir
fadtéarmach cuideachtai é agus aithnionn an Coimisitn gur
féidir tionchar a bheith ag an mbealach a ndéanann cuideachtai
bainistiti ar chtinsi timpeallachta, séisialta agus rialachais (TSR)
ar a bhfeidhmiocht fhadtéarmach. Is sinitheoir do Phrionsabail
um Infheistiocht Fhreagrach na Naisitin Aontaithe é an Coimisitn
agus t4 beartas Infheistiochta Freagrach forbartha aige. Thog

an Coimisitun céim mhoér i dtreo fhorfheidhmit a cheangaltais
infheistiochta freagrach i 2007 nuair a ceapadh Hermes Equity
Ownership Services chun seachvétai a chaitheamh ar shon an
Chiste agus chun idirghabhail a dhéanambh le cuideachtai a bhfuil
infheistiocht aige iontu faoi shaincheisteanna TSR ati bunaithe
ar Phrionsabail Hermes - treoirlinte a d’thorbair Hermes mar
chédu ar roinnt ionchas idir Giinéirf agus bainisteoir{ a léirfonn
dearcadh an Choimisitin faoi bhunghnéithe an dearialachais.

Is fearr an seans atd ann dul i gcion ar iompar chuideachtaf tri
fhreagracht scairshealbhoiri a Gsdid agus luach a bhreisi tri
idirghabhail chorparaideach agus seachvoétiil agus le ceapachan
Hermes is scairshealbhoir gniomhach é an Ciste sna cuideachtai
ina ndéanann sé infheistiocht.

Cuireadh béim ar thabhacht shaincheist na bpinsean agus ar an
gcaoi a thainig sé chun tosaigh sa chlar oibre poibli le 10 mbliana
anuas nuair a foilsiodh Paipéar Glas an Rialtais um Phinsin i 2007.
Ta an Coimisitin tiomanta don phairt atd aige 6 thaobh dul i ngleic
leis na dashlain mhoéra atd romhainn agus an daonra ag dul in aois
tri bhainistit éifeachtuil a dhéanamh ar an gCulchiste Naisiinta
Pinsean. Beidh orainn aghaidh a thabhairt ar choinniollacha deacra
infheistiochta 6 am go ham agus an ctiram seo 4 chomhlionadh
againn, mar atd léirithe go follasach le bliain anuas. Ba mhaith liom
buiochas a ghabhail le mo chomhchoimisinéiri, le comhaltai ar
gcoisti comhairleacha infheistiochta agus le foireann an GBCN as
ucht a dtiomantais agus a nduthracht agus iad ag dul i ngleic leis
na cramai a bhi orthu i rith na bliana.

/ w ’é&’%
Paul Carty

Cathaoirleach
27 Meitheamh 2008



Coimisiin an Chilchiste Naisiinta Pinsean

Priomhfhigiairi 2007

Achoimre, Cionroinnt Socmhainni

31 Nollaig 2007

O Mhéadaigh s6cmhainni an Chiste 6 M Socmhainni Malartach
€18,900m go €21,153m.

[l Sécmhainni Airgeadais

Cothromais Luaite

O Bhi toradh ar infheistiocht de 3.3% ann don
bhliain, n6 €637m.

O Rinne an Statchiste ranniocaiocht de
€1,616m.

O Bhi luach an Chiste ag deireadh na bliana
2007 cothrom le 13.4% den OTN.

€m %
Cothromai Luaite 15,259 72.1
Cothromas Priobhaideach 403 1.9
Maoin 647 &AL
Trachtearrai 286 1.3
lomlan Socmhainni Malartacha 1,336 6.3
Bannai 3,567 16.9
Cisti Airgeadra 165 0.8
Airgead Tirim 826 3.9
lomlan Socmhainni Airgeadais 4,558 21.6

Luach agus Cionroinnt Charnaithe CNP
2001 to 2007

M Cionroinnt Charnaithe
-

Na Priomhfhigiairi 6 Cuireadh " Luach an Chiste
an ciste ar bun "

30.0
O Ta €5,969m sa bhreis ar ranniocaiocht an
Statchiste tuillte ag an gCiste.

0 0 cuireadh ar bun & i mi Aibreain 2001, ta 100 T
meantoradh 6.0% sa bhliain ag an gCiste. o . I I
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%
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Forléargas na Chiste

Ceist na bPinsean

T4 céras pinsean foc mar a théann ti ag Eirinn faoi lathair — foctar
costais na bpinsean leasa séisialaigh agus na bpinsean seirbhise
poibli amach as canachas, ranniocajochtai arachas séisialaigh
agus faltais eile Rialtais in aon bhliain ar bith. Oibrionn an céras
seo go maith nuair atd go leor daoine fostaithe chun freastal ar
chostais na bpinsean déibh sitd ata ar scor. Is mar sin atd an cas
faoi lathair in Eirinn mar go bhfuil os cionn ceathrar fostaithe do
gach duine ati os cionn 65. Athréidh an stid seo 4fach agus an
daonra ag dul in aois mar gheall ar an méadu in ionchas saoil agus
rataf beireatais nios 10 T4 sé réamh-mheasta ag an Athbhreithnit
Néisiunta Pinsean, a d’thoilsigh Bord na bPinsean i mi Eandir
2006, go dtitfidh an coimhréir daoine atd ag obair le daoine os
cionn 65 go nios 1t na 3 : 1 faoi 2026 agus go nios lana 1.5 : 1 faoi
lar an chéid.

Coibhneas Fortheilgthe Daoine ag Obair

le Daoine os cionn 65 2006 - 2056
%

2006 2016 2026 2036 2046 2056

w

N

=Y

Foinse: An tAthbhreithnia Naisiinta Pinsean (2006)

Méadoéfar costais phinsin an Stait go mér mar go bhfuil an daonra
ag dul in aois, go hairithe sa réimse leasa séisialaigh, mar go
mbeidh nios 1t oibrithe ann chun tacaiocht a thabhairt do nios mé
pinsinéiri. Léirionn fortheilgin go méadéidh costais na bpinsean
leasa séisialaigh 6n leibhéal reatha de 3.0% den OTN go 10.1% den
OTN faoi lar an chéid agus go n-ard6idh costais na bpinsean
seirbhise poibli 6 1.3% den OTN go 3.7% den OTN sa tréimhse
céanna, rud a chuirfidh brtt mér ar an airgeadas poibli.

Costais Réamh-mheasta Pinsin mar % den OTN
%

16

12

10

2006 2016 2026 2036 2046 2056

Seirbhis Phoibli === | easa Soisialaigh lomlan

Foinse: An tAthbhreithnii Naisitinta Pinsean (2006)

An Culchiste Naisitnta Pinsean

Bunaiodh an Ctlchiste Naisitinta Pinsean (CNP) i mi Aibredin
2001 agus ta sé de chuspdir aige, a oiread is féidir, costais na
bpinsean leasa séisialaigh agus na bpinsean seirbhise poibli a
bhaint amach 6 2025 go 2055 ar a luaithe. Go buntisach is
meicniocht chothromaiochta déimeagrafach atd sa Chiste ina
ndéanann an Rialtas infheistiocht reachtail de 1% den OTN go
blianttil ar mhaithe le costas na bpinsean d'thérsa oibre an lae
inniu a laghdt do na glinta ata le teacht. Ni bhainfear airgead ar
bith as an gCiste roimh 2025 agus as sin ar aghaidh leanfar ar
aghaidh ag baint as go dti 2055 ar a luaithe faoi rialacha ata le
déanambh ag an Aire Airgeadais.

Timthriall Saoil an Chiilchiste Naisiinta Pinsean

- -
- -
- -
- -
- -
- -
- -

Riachtanas airgeadais,
le smidail, le cilchiste

0 — Céim charnach ——) ¢—— Céim eisiocaiochta —)

NOTA Nil an léaraid de réir scala

T4 timthriall saoil an Chiste comhdhéanta de (1) céim charnaithe
ina geuirtear cisti ar leataobh chun réamh-mhaoiniti a dhéanamh
ar chuid de na costais bhreise a bhaineann le daonra ati ag

dul in aois agus (2) céim focaiochta a thacaionn leis an gcoras

ioc mar a théann ti. Ar an gcaoi seo scaipeann an Ciste an
t-ualach a eascrafonn as tiomantais bhreise pinsin na hEireann
don Statchiste thar thréimhse fhada, rud a chabhraionn le
hinmharthanacht thadtéarmach an choéras pinsin.

Tri bhunt an Chiste sula n-éirfonn na deacrachtai a chruthéfar

mar gheall ar an daonra a bheith ag dul in aois, is féidir le tionchar
moér a bheith ag ranniocaiochtai atd measartha beag. T4 sé réamh-
mheasta ag Athbhreithnit na bPinsean Ndisitnta, ag baint sdide
ag buntuiscinti coimeddacha torthai, go mbainfidh an Ciste buaic
de luach 50% den OTN amach sa bhliain 2040 agus go laghdéidh
iocaiochtai 6n gCiste tionchar na n-iocaiochtai pinsin ar an
Statchiste de 3.5% den OTN go blianttil faoi lar an chéid — an
ceathrt chuid den chostas iomlan. T4 na réamh-mheastachain seo
bunaithe ar an gciste a bheith idithe go hiomlan faoin mbliain 2070.



Straitéis Infheistiochta

Infheistiocht don bhFadtréimhse

Ta sé de chuspdir ag an gCoimisitin na torthai a uasmhéadu laistigh
de leibhéil inghlactha riosca agus é sin a dhéanambh le focas soiléir ar
an bhfadtéarma mar gurb i aidhm an Chiste an oiread agus is féidir
de na costais leasa soisialaigh agus na bpinsean seirbhise poibli a
chliidach 6n mbliain 2025 go dti 2055 ar a laghad.

Is 6n bprionsabal seo a thosaionn an Coimisitin agus cionroinnt
straitéiseach sécmhainni an Chiste 4 bheart(, mar a leagtar amach
an codan den Chiste iomlan ata le hinfheistiti sna ranganna leathana
sécmhainni ar nés cothromais, bannai, maoin agus cothromas
priobhaideach. Is é an deighilt leathan seo ar shécmhainni is mé a
chinnteoidh na torthai a bhainfidh an Ciste amach le linn a shaolré.

Ta straitéis infheistiochta an Choimisitin bunaithe ar an gcreideamh
go leanfaidh cothromais agus fiorshécmhainni eile, a bhfuil a
bhfeidhmiocht nasctha le fas eacnamaioch, ar aghaidh ag feidhmit
nios fearr na sdcmhainni reatha ar n6s banna sa bhfadtéarma. Cé
gur luaini go mor iad cothromais né bannai 6 nddar, agus go mbionn
guagacht mhor ina bhfeidhmiocht i dtréimhsi gearra ama, cuireann
léasline fada infheistiochta an Chiste ar a chumas glacadh leis an
luaineacht seo mar chomhbhabhtdil ar thoradh déchil nios airde ag
an bpointe seo.

Nuair a thosaigh clar infheistiochta an Chiste i 2001, bhi straitéis
chionroinnte an Choimisitin dirithe go hiomlan ar chothromais
fhorbartha margaidh agus ar bhannai rialtais i gcrios an Euro.
Athraiodh cur chuige an Choimisitin 6n shin chun sécmhainni

eile a bhfuil sé ar a gcumas torthai a bhreisit a aithint agus cloi go
ginearalta leis an leibhéal céanna riosca foriomlan don phunann. Da
thoradh sin ta éagsula déanta de réir a chéile ar infheistiochtai an
Chiste agus t4 cothromais agus banna corpardideacha as margai atd
ag teacht chun cinn chomh maith le haicmi malartacha sécmhainni
ar nés maoine, cothromas priobhaideach agus trachtearrai iontu
anois. Ciallaionn tréimhse fhada infheistiochta an Chiste, agus a
shreabhadh laidir airgid, mar gheall ar ranniocaiochtai blianttla an
Statchiste, go bhfuil an Ciste suite go hidéalach chun leas a bhaint as
an toradh breise agus as an éagsult a bhionn ar fail de bharr nios la
cothromas leachtacha ar nés cothromas priobhaideach agus maoin a
choinneail

Cionroinnt Sprice Straitéiseach S6cmhainni

Aontaiodh cionroinnt stritéiseach sécmhainni an Chiste ag an
gCoimisitn le linn 2004, rinneadh least beag air le linn 2006, agus is
ionann é agus creat oibriti reatha ctig bliana an Chiste. Laghdaionn
an sprioc an chionroinnt i leith cothromais mhérchaidhpe agus
méadaionn sé na cionroinnti i margai atd ag teacht chun cinn

agus i gcothromais mhionchaidhpe. Airftear ann cionroinnt 8% do
mbhaoin agus 10% do chothromas phriobhaideach (cionroinnt 2% do
bhonneagar san direamh) atd le baint amach ar bhonn chéimithe de
réir mar a thagann deiseanna oiritinacha infheistiochta chun cinn
agus faoi réir ag na coinniollacha margaidh atd i réim. De réir mar a
dhéantar infheistiochtai maoine agus i gcothromas priobhéideach,
déanfar laghda de réir a chéile ar chothromas moérchaidhpe agus

ar chionroinnti bannai. Beidh athbhreithnit 4 dhéanamh ag an
gCoimisitin ar an dul chun cinn i leith an chionroinnt sprice a bhaint
amach agus le fail amach an i an chionroinnt seo an straitéis is
oiritinai chun cuspéir infheistiochta an Choimisitin a bhaint amach
i gcomhthéacs an chreat ata le deimhnit don tréimhse iar-2009.

Coimisiin an Chilchiste Naisiinta Pinsean

Cionroinnt Punann Cionroinnt
Chiste  Tagarmharcala Sprice
31 31  Straitéiseach
Nollaig Nollaig Sécmhainni
2007 2007 (deireadh
2009)
€m % % %
Cothromas
14,080 66.6 68.6 56
Mérchaidhpe
Cothromas
Mionchaidhpe 749 3.5 4.0 5
Cothromas Marg_ai ata 430 20 20 5
ag teacht chun cinn
Cothromas Luaite 15259 721 74.6 66
lomlan
Cothromas
Priobhaideach 403 1.9 21 0%
Maoin 647 3.1 3.4 8
Trachtearrai 286 1.3 1.5 2
lomlan Sécmhainni 1,336 6.3 7.0 20
Malartacha
Bannai 3,567 16.9 16.5 13
Cisti Airgeadra 165 0.8 0.9 1
Airgead Tirim 826 3.9 1.0 -
lomlan Socmhainni 4,558 216 18.4 14
Airgeadais
lomlan 21,153 100.0 100.0 100

* lena n-airitear cionroinnt 2% do bhonneagar.

T4 sé beartaithe ag an gCoimisitin ualuithe an Chiste i margai
mionchaidhpe agus i margai atd ag teacht chun cinn a mhéada
i dtreo a gcionroinnti sprice i rith na bliana 2008, ach é a bheith
sasta le luachail na margai seo.

Léirionn an sealtichas 3.9% airgid tirim ag deireadh 2007 cur
chuige faichilleach an Chiste i leith cionroinnti Statchiste 2007 a
infheistiti, mar gheall ar luaineacht ghéar na margaf agus an staid
neamhchinnte a bhi ann sa ghearrthéarma.

Léirionn an sealtichas 3.9% airgid tirim ag deireadh 2007 cur
chuige faichilleach an Chiste i leith cionroinnti Statchiste 2007 a
infheistiti, mar gheall ar luaineacht ghéar na margai agus an staid
neamhchinnte a bhi ann sa ghearrthéarma.

1. Ta cionroinnt shécmhainni bunaithe ar shuimeanna a chionroinntear chuig gach bainisteoir
infheistiochta agus diritear ann airgead tirim agus sdcmhainni glana eile até 4 gcoimedad.

2. Eisiatar cothromais agus infheistiochtai trachtearrai sna margai ata ag teacht chun cinn 6n
bhfala airgeadra.Ta sé amhlaidh mar gur dlathchuid de chinneadh bhainisteoir infheistiochta
é léargas airgeadra a fhail nuair a dhéantar infheistiocht i dtir ar leith atd ag teacht chun cinn,
agus go ndearnadh trachtearrai a chorpra sa Chiste go priomha ar son cuspoiri éagsulaithe.

Da ndéanfai fala ar an nochtadh i leith airgeadra eachrannach 6 infheistiochtai i dtrachtearrai

laghdéfai a gcumhacht éagsulaithe.
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Déanann an Coimisitn fala ar 50% den nochadh d’airgeadra
eachtrannach a eascraionn as infheistiocht fhorbartha neamh-
euro agus infheistiochtai i gcothromas priobhdideach an

Chiste ar an mbonn go solathraionn sé sin an chomhbhabhtail

is éifeachtula idir riosca agus toradh . I rith na bliana 2007
bheartaigh an Coimisitin codin falaithe nochtadh neamh-euro an
phunann maoine a mhéadt 6 50% go 100% bunaithe ar anailis

ar shruthanna ioncaim buntsacha an phunainn. Chomh maith
leis an bhfilt neamhghniomhach seo nach dtagann athrt air mar
fhreagra ar choinniollacha margaidh, ta infheistiocht déanta ag an
gCoimisitin i gcisti airgeadra a dhéanann éagsuli oirbheartach ar
leibhéal an fhilaithe i bhfianaise choinniollacha gearrthéarmacha
an mhargaidh..

Punann Tagarmharcala

Faoin Acht um an Chulchiste Naisiinta Pinsean, éilitear ar an
gCoimisitin tagarmharcanna cui a dheimhnit lenar féidir toradh
infheistiochta an Chiste a mheas. Tomhastar feidhmiocht an
Chiste i leith punann tagarmharcala atd comhsheasmhach lena
chionroinnt straitéiseach sécmhainni. Déantar feidhmiocht
gach aicme sécmhainni a thombhas i leith tagarmharc shainithe
(tomhastar infheistiochta cothromais infheistiochta cheantar
an Euro sa Chiste i leith Innéacs Eurobloc FTSE All World).

Is suim de na torthai i leith na dtagarmharcanna do gach
aicme sécmhainni mar ata de réir chionroinnt straitéiseach na
s6cmbhainni é toradh tagarmharcila foriomlan an Chiste.

Agus an Coimisiun ag aistriti an Chiste 6 chionroinnt straitéiseach
a bhi bunaithe go hiomlan ar infheistiochtai luaite go ceann a
dirfonn aicmi sécmhainni neamhluaite agus neamhleachtacha, ta
glactha aige le tagarmharc a bhogann ar bhealach réastinach ina
mhacasambhail go straitéis spriocdhirithe infheistiochta lenar féidir
feidhmiocht foriomlan an Chiste a thomhas. Déantar mea gach
cothromas maoine agus priobhaideach sa tagarmharc a mhéada
gach réithe ar aonline leis an infheistiocht at réamh-mheasta sna
réimsi seo. De réir mar a mhéadaitear na meanna seo, laghdaitear
meanna an chothromas moérchaipitil agus bhannai rialtais.

Léirionn cionroinnt airgid an tagarmharc go mbionn oiread
airithe leachtachta riachtanach i gcénai chun glaonna caipitil 6
bhainisteoiri fheithicli maoine agus chothromais phriobhaidigh
ina bhfuil infheistiocht déanta ag an gCiste a mhaoinit.




Feidhmiocht Fhoriomlan

Fuair an Ciste toradh de 3.3% ar infheistiocht i 2007 i mbliain
a bhi suaite do na margai domhanda caipitil. 6.0% an toradh
bliantuil ata faighte ag an gCiste 6 cuireadh ar bun é go dti
deireadh na bliana 2007.

Feidhmiocht CNP 2007
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Tiomain infheistiochtaf cothromais an Chiste feidhmiocht
dhearfach na bliana 2007 in ainneoin luaineacht an-ghéar an dara
leath den bhliain a d’eascair ag an ngéarchéim fhophriomha agus
an géarchor creidmheasa a d’eascair aisti. Bhi toradh beagnach
comhréidh ar chionroinnt na mbannai (bannai rialtais chrios

an euro den chuid is mé) mar gur chuir méada ar ionchais
bhoilscithe fabhar infheisteoiri i leith infheistiochta le riosca

iseal mar gheall ar na deacrachtaf a bhi sna margai creidmheasa.
D’theidhmigh trachtearraf go ldidir mar gheall ar na praghasanna
thar na bearta a bhi ar fhuinneamh ag druidim le deireadh na
bliana. Cuirtear airgead neamhchionroinnte an Chise i dtaisce

sa Bhanc Ceannais. Bhi toradh imeallach ditltach ar chothromas
maoine agus priobhaideach agus bhi laige dollar S.A.M. ina
chuinse thabhachtach sa da chas. Mhaollaigh fala airgeadra
eachtrannach an Chiste an tionchar a bhi ag neart an euro ar
infheistiochtaf a bhi ainmnithe in airgeadrai eile, go héirithe dollar
S.AM, rud a chuir go moér le feidhmiocht na bliana.

I dtéarmai airgeadaiochta, ghnoéthaigh an Ciste toradh
infheistiochta de €637 i rith 2007. Mar aon le cionroinnt €1,616m
6n Statchiste, d’ardaigh sé seo luach an Chiste ag deireadh na
bliana go €21,153m.
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An Géarchor Creidmheasa

Tagraionn an téarma “géarchor creidmheasa” don
chrapadh tobann géar a tharla do infhaighteacht
creidmheasa a thosaigh i lar na bliana

2007, agus ata ag dul ar aghaidh fés. Ta bunds na
géarchéime le fail sa bhfrithgheallagh lag a rinneadh ar
chreidmheas i margadh morgaisti fophriomha SAM le
blianta beaga anuas, mar ar mealladh ceannaitheoiri
nach mbeadh sé d’acmhainn acu morgaisti a fhail, le
morgaisti a bhi socraithe ag leibhéal saorga iseal don
chéad chipla bliain ach a asocraiodh ina dhiaidh sin go
ratai i bhfad nios airde. Ni raibh a lan iasachtoiri in ann
foc fil as na ratai “mealltacha”, gan tracht ar na ratai
asocraithe. Bhi toradh dosheachanta ann le hard( géar
ar locadh chomh luath is a thosaigh praghsanna tithe
ag titim.

Bhi pacaisti urrlis déanta ag bainc de lion moér de na
morgaisti seo, agus an t-urris ag brath ar iocaiochtai
réamh-mheasta na morgaisti bunisacha chun éilimh
sealbhdiri na n-urrds a shasamh. Thit luach na n-urrds
seo go mor nuair ba léir nach dtarlédh na hiocaiochtai
réamh-mheasta. Bhi cuid an-mhér de na hurrdis seo

i seilbh na mbanc, agus b’éigean dbibh a luach a
thabhairt anuas. Bionn caipiteal ag teastail 6 na bainc
mar thaca le haon réamhiocaiocht creidmheasa agus
chiallaigh an lagd a rinne an tabhairt anuas seo ar
chaipiteal na mbanc nach bhféadfaidis creidmheas

a réamhioc ag méideanna a rinneadh roimhe sin go
dti go mbeadh an caipiteal athslanaithe. Ciallaionn sé
sin go mbionn sé deacair fil do na priomhiasachtoiri,
agus na bainc féin san aireamh, creidmheas a

fhail. Mar go mbionn tionchar mér ag infhaighteacht
creidmheasa ar iompar tomhaltdiri, thainig crapadh
dosheachanta ar ghniomhaiocht eachamaiochta

sna heacnamaiochtai forbartha mar gheall ar an
laghd( géar seo.

Nil an Ciste nochtaithe go direach d’fhiacha
fhophriomha ar bith na d’aon urras a bhaineann leis na
fiacha seo. Ach mar infheisteoir i margai éagsulaithe
idirnaisitnta, nil an Ciste saor 6 thionchar tanaisteach
an ghéarchor creidmheasa ar ionchais ghniomhaiocht
eacnamaiochta agus na margai go ginearalta.
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Feidhmiocht Charnaithe CNP 2007
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Le formhor a shécmbhainni infheistithe i gcothromais luaite

agus i bhfiorshécmhainni eile, bionn guagacht i bhfeidhmiocht
ghearrthéarmach an Chiste agus bhi sé seo amhlaidh go hairithe i
2007, bliain ina raibh luascadh drdmatail sna margai caipitil.

Tar éis tost leis an mbliain go dearfach, bhi toradh ditiltach ar

an gCiste ar feadh achar gearr ag deireadh an chéad raithe leis

an dfol amach sna margai cothromais a spreagadh leis na chéad
chombharthafi triobl6ide i margadh creidmheasa S.A.M. D’athghabh
na cothromais an talamh a bhi caillte acu go mear agus chabhraigh
an bisit a deascair as chun toradh infheistiochta an Chiste a arda
g0 8% i1ar na bliana, ach cailleadh a fhormhér seo nuair a thit

na cothromais go mér i mi Itil agus mi Lanasa tar éis d’iasachtai
fhophriombha cliseadh. Bhisigh na margaf aris nuair a bhiothas ag
stil go raibh an ghéarchéim thart agus mhéadaigh toradh an chiste
go 8% aris i mi Dheireadh Fomhair. Ba ghearr a mhair déchas an
mhargaidh afach, nuair ba 1éir go raibh na tionchair ag leathadh

i bhfad amach 6 earniil fhophriomha S.A.M. Agus na margai ag
athdhaingnit faoi dheireadh na bliana, gearradh toradh an Chiste
siar go 3.3%. .

Tionsnamh Feidhmiochta CNP
(Aibredn 2001 go 31 Nollaig 2007)
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Chriochnaigh an Ciste 1.0% laistiar d4 thagarmharc i 2007.
Bhi tionchar dearfach ag cinnti oirbheartacha faoi chionroinnt
s6cmhainni, ar a ndearna an Coimisitn athr d’aon ghné ar
chionroinnt sécmhainni 6 na punainn tagarmharcila, ar an
bhfeidhmiocht coibhneasta. Ba iad na cinnti ba mho a glacadh
maidir leis seo farasbarr airgead tirim a choinnedil in aghaidh
bhannai sa chuid luath den bhliain agus in aghaidh cothromas
nios déanai sa bhliain. Rinneadh creimeadh ar na gnéthachain
seo 4fach ag feidhmiocht choibhneasta chuid de bhainisteoir{
gniomhacha an Chiste agus ag tionchar na dtailli bainistia
infheistiochta.

Cinnti Oirbheartacha 0.3%
Feidhmiocht Bhainisteoiri -0.5%
Tailli -0.2%
Maoin agus Cothromas Priobhaideach -0.4%
Tionchair na Réatai Malartain -0.1%
Tionchair lighnéitheacha -0.1%
lomlan -1.0%

Ni mor foldireamh a thabhairt faoi léirmhinit fheidhmiocht

na bpunann cothramais maoine agus priobhaideacha i leith

a dtagarmharcanna. T4 clir na gcothromas maoine agus
priobhdideacha ag céim luath f6s, nil siad éagsulaithe go hiomlan,
agus cuireann tailli ar chist{ neamhthiomanta ualach trom ar an
bhfeidhmiocht. Bhiothas ag stil i gconai go mbeadh feidhmiocht
faoi bhun a dtagarmharcanna ag na punainn seo sna blianta
luatha. Eascraionn tionchar an rata malartdin as difriochtai
uainitchdin idir ratai malartdin oifigitila BCE ag deireadh

na bliana agus na ratai caighdednacha tionscail a Gsaidtear i
dtagarmharc an Chiste.

Sharaigh feidhmiocht an Chiste a thagarmharc de 10.6%
carnaithe, n6 1.1% ar bhonn bhlianttil, 6 bunaiodh é i mi Aibredin
2001.



Athbhreithnia Ar Fheidhmiocht
Infheistiochta

Faoin Acht um an Chulchiste Nisitinta Pinsean, éilitear ar

an gCoimisitin meastnuithe neamhspleicha a choimisitni

faoi theidhmiocht infheistiochta an Chiste 6 am go ham. Tar

éis comortas tairisceana, bronnadh an conradh don chéad
athbhreithni(, a chlddaionn an tréimhse 6 bhuna an Chiste i

mi Aibredin 2001 go dti an 31 Nollaig 2007, ar World Markets
Company plc (WM). Bhi meastn le déanamh go hairithe ag WM
ar na nithe seo a leanase:

a. cinnt straitéiseacha um chionroinnt sécmhainni, maidir le beartas
infheistiochta an Chiste mar ati leagtha amach in Alt 19(1) den
Acht um an Chiste Naisitnta Pinsean, 2000, na foralacha maidir le
hiocafochtai 6n gCiste chuig an Statchiste mar ati leagtha amach
in Alt 20 den Acht, agus an cuspdir infheistiochta a d’aontaigh an
Coimisitn i mi Mheithimh 2001; agus

b. forfheidhmit straitéis infheistiochta an Chiste thar aicmi
éagsula sécmhainni an Chiste

T4 leagan achoimre de thuarasciil WM tugtha thios.

AN CHULCHISTE NAISIUNTA PINSEAN ATHBHREITHNIU
AR FHEIDHMIOCHT INFHEISTIOCHTA
GO DTI AN 31 NOLLAIG 2007

ACHOIMRE

1. Cur i lathair an CNP, go hairithe na
Gnéithe Infheistiochta

Bunaiodh an Culchiste Naisitinta Pinsean (CNP) i mi Aibreain 2001
agus ta sé de chuspdir aige, a oiread is féidir, costais na bpinsean
leasa séisialaigh agus na bpinsean seirbhise poibli a bhaint amach
62025 ar aghaidh nuair a mheastar go n-ardéidh na costais seo go
dramatail mar gheall ar an daonra a bheith ag dul in aois. Ni féidir
aon airgead a bhaint as an gCiste roimh 2025 agus éilitear ar an
Rialtas suim cothrom le 1% den OTN a foc isteach sa Chiste gach
bliain.

Mar gheall ar nadar an Chiste, le ranniocajochtai moéra bliantala
agus gan aon aistarraingt go dti 2025 ar a luaithe, t4 fécas na
hinfheistiochta dirithe ar thorthai infheistiochta a bhaint amach a
fthasfaidh an Ciste sa bhfadtéarma, faoi réir ag bainistit stuama ar
riosca.

I gcomhthéacs nadar thadtéarmach an Chiste, ni tréimhse criticitil
iad na 6 % bliana 6 cuireadh ar bun é go dti mi na Nollag 2007, ach
ceadaionn sé measunt ginearalta a dhéanamh ar an bhfeidhmiocht
agus tugann sé léargas faoi bhainistit ginearélta an Chiste.

Thar an tréimhse seo, shiraigh an chionroinnt straitéiseach
sécmbhainni an boilsciti (mar atd tomhaiste in Innéasc Praghsanna
na hEireann). T4 a thagarmharc féin siraithe ag an gCiste chomh
maith, rud a léirionn socruithe sastla bhainistitt sbcmhainni an
Chiste. Is mo6 luach an Chiste né luach na gcionnroinnti carnaithe.
Tugadh luachail €21.2 bn don Chiste ar an 31 Nollaig 2007, luachail
atd chun cinn go mér ar na cionroinnti iomlana de €15.2bn.
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Feidhmiocht: Ciste, Tagarmharc agus Boilsciii
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2. Rialachas

Seasann Deich bPrionsabal Myners don ‘Chleachtas is Fearr’ i
mbainistit chisti institiiideacha pinsean an RA. Tugadh isteach
iad i 2001 agus t4 athbhreithnit 4 dhéanambh orthu faoi lathair le
stil lena nuashonra. Fit sa RA ni prionsabail rialdla iad, ach ni
mor do chisti pinsin instititiideacha cloi leo n6 a mhinit cén fath
nach ndéanann siad amhlaidh (‘géill né6 minigh') — aithnitear go
mbionn ctiseanna fiorshistla ann uaireanta nach dteastédh le
ciste cloi le prionsabail shonracha.

Cé nach mbaineann siad go direach leis an CNP, is treoir
usaideach cinedlach iad na Prionsabail seo do ghnéithe an
dearialachais agus na deabhainistiochta. Creidimid go bhfuil
an Ciste ag cloi le gach ceann de Phrionsabail Myners a bheadh
infheimhmithe 6 thaobh a chuspbir, a nadar agus a dhlinse
mionsonrai fhoclaiocht an Phrionsabail leis, t4 sé ag cloi go
ginearalta le réastinaiocht an Phrionsabail.

Bhi an méid seo a leanas le r4 ag tuarasciil Street Vision Series
‘“The Pensions Industry. Bridging the Gap’ i mi Aibredin 2008:

‘Comhlionann cisti maolanacha stait gach coinnioll do
dhearialachas pinsean; beartais fhiorfhadtéarmacha a bhionn
acu agus is furasta iad a thuiscint; bionn bainistiocht den scoth
acu; bionn a gcumarsaid inchomortas le haon phlean gairme
agus saraionn siad an chuid is mé den bhfaisnéis scoir a
bhionn ar féil 6 na rialtaisi féin’

Cé nar scriobhadh é sin go sonrach faoin CNP, measaimid go
bhfuil an tuairim seo baili nuair a Gsiidtear é maidir leis an gCiste.
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3. Cur chuige agus Modheolaiocht WM

Déanann WM athbhreithnit iomlanafoch ar chisti trf 1éirmhinia
ciste-shonracha ar ‘Priomhchéimeanna WM, creat loighicitil 10
gcéim 6n mbarr anuas chun socruithe bainistitl infheistiochta aon
chiste institiiideach a bhainistiti agus a mheastnu.

Tugtar 1éiriti scéimreach de seo thios
‘Priomhchéimeanna’ WM

Cuspoir
an Chiste

Straitéis

Tagarmharc (neamhghniomhach)

AT
Tagarmharc, Spriocanna agus Tre te

Measini

Priomhchéimeanna WM 1-6: - cad a theastaionn 6n gciste a bhaint
amach (cuspdir an chiste, luachail
tagarmhairc, srianta, proifil riosca srl)

Priomhchéimeanna WM 7-9: - conas a bhainfidh an ciste na
spriocanna thuas amach (struchtar
bainistit ciste, tagarmharcanna
agus spriocanna punainn, roghnt
bainisteora srl)

Priomhchéim WM 10: - na gnoéthachain iarbhir
agus a n-impleachtai do

Phriomhchéimeanna 1-9.

Is féidir bainistiti infheistiochta chiste a roinnt go ginearalta

i dha chéim ar leith: straitéis agus forfheidhmit. Tagrafonn

an Straitéis (Priomhchéimeanna WM 1-6) do chreiditinti
fhadtéarmacha infheistiochta agus mar a chuirtear iad siad in

itl de ghnath mar nochtadh sécmhainni dirithe go straitéiseach

i gcainniocht shainitil — an tagarmharc straitéiseach. T4 an
tagarmbharc straitéiseach rithabhachtach: léirionn staidéir gurbh
ionann é seo go traidisitinta agus an chuid is mé ar fad de phréifil
infheistiochta chiste, os cionn 90% de ghnath: torthai agus riosca.
Cé go bhfuil forfheidhmit na straitéise seo (Priomhchéimeanna
WM 7-9) tabhachtach f6s, nil sé chombh rithabhachtach agus de
ghnath ni bhionn ann ach timpeall 10% de phréifil infheistiochta
chiste: torthaf agus riosca. Bionn meastint agus tomhas chiste
(Priomhchéim WM 10) dirithe de ghnath ar ghnéithe den
fhorfheidhmit ach ba choéir é seo a mheas i gcomhthéacs a
thabhacht airgeadais — tibhacht a bhionn beag go minic 6 thaobh
na straitéise.

Forfheidhmii

4. Athbhreithniti ar Chionroinnt Straitéiseach
So6cmhainni an CNP (Priomhchéimeanna WM 1-6)

Is Ciste mor fadtéarmach é seo a bhfuil fis suntasach i ndan doé.
Is é cuspdir na hinfheistiochta an toradh airgeadais optamach a
chinntiti 6 thaobh chuspéir an Chiste agus riachtanais focajochtai
an Chiste, faoi réir ag bainistiti stuama riosca.

Mar gheall ar an mbéim atd ar ‘thoradh iomlan optamach
airgeadais’ td nochtadh suntasach i leith cothromais roghnaithe ag
an gCiste. T4 ‘faoi réir ag bainistiti stuama riosca’ léirmhinithe 6
thaobh nochtadh réastinta a bheith ag an gCiste i leith sécmhainni
neamhchothromais éagsutlaithe. Beidh tus aite ag cothromais i
gcisti atd ag lorg torthai infheistiochta fadtéarmacha ‘fais’ mar

gur thug an tsécmhainn seo na torthaf is airde go stairinil. Cé
nach bhfuil aon rathafocht ann go leanfaidh sé seo ar aghaidh

sa todhchai, nil sé miréastranta a bheith ag stil leis go mbeidh

an toradh 6 chothromais nios airde sa bhfadtéarma na mar a
bheidh 6 na priomhaicmi sécmhainni. Cuirtear préimh riosca
cothromais san direamh i samhaltti an CNP - an toradh breise
thar bhanna ati le fiil 6 chothromais — de 3% sa bhliain, agus é sin
an gnath-thoimhde. Baineann riosca measartha ard le cothromais
thar gearrthréimhsi ama afach, mar a 1éirigh béarmhargadh
cothromais na tréimhse 2000-2002 go dramatil. Is féidir breathnt
ar an an toradh ard 6 chothromais mar luach saothair ar son a
n-ardluaineacht né a riosca sa ghearrthéarma.

T4 riosca an ardcheangaltas cothromais maolaithe ag an CNP

tri nochtadh a bheith aige do shécmhainni seachas cothromais:
bannai ar dtiis agus roinnt sécmhainni malartacha ar nés

maoin, trachtearrai agus airgeadra (gniomhach) nios déanai. Ni
ghniomhaionn na sécmhainni malartacha seo ar nés cothromas
agus mar sin is sécmhainni neamhchomhghaolmhara iad — tugtar
éagsuloiri riosca orthu go minic — agus laghdaionn siad riosca
foriomlan an chiste. Bionn toradh breise le fail 6 chuid mhaith de
na hinfheistiochtai malartacha seo (‘préimh neamhleachtachta’)
ag infheisteoiri fadtéarmacha, rud a oireann go maith do staid an
Chiste mar nach mbeidh aistarraingt airgid ann roimh 2025.

Creidimid go bhfuil straitéis sécmhainni an CNP lena nochtadh
suntasach i leith sécmhainni ‘fais’, cothromais go hairithe,
oiritinach do chiste fhadtéarmach le sreabhadh moér dearfach rialta
airgid agus gan aistarraingt airgid go dt{ 2025 ar a luaithe. Mar

go bhfuil fécas fadtéarmach ag an gCiste is féidir leis glacadh le
luaineacht sécmhainni agus infheistiocht throm a dhéanamh da
réir sin i gcothromais a thugann na torthai fadtéarmacha is airde
cé gurb iad is mo riosca de na priomhshécmhainni freisin.



Taispedntar proéifil infheistiochta an tagarmhairc thar na 6%
bliana 6 cuireadh tas leis (an 2 Aibredn 2001) i spas riosca agus
torthai thios, maraon le proifil infheistiochta ch6ibhéiseach na
bpriomhaicmi sécmhainni inar féidir leis infheistia:

Dearbhthoradh agus Riosca an Chiste agus an Tagarn

(6 Thus go deireadh mhi na Nollag 2007)
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Cé gur tréimhse measartha gearr é f6s, nios 1t nd 7 mbliana, chun
meastntt a dhéanambh ar chiste le tréimhse an-fhada, léirionn an
chairt roinnt tréithe at4 thar a bheith neamhghnach agus roinnt
tréithe tsdideacha. Is é ionad na n-aicm{ éagstla sécmhainni an
phriomhaimhrialtacht: sa tréimhse measartha gearr atd 4
athbhreithnit, thug cothromais torthaf an-isle i gcomparaid le
bannai agus airgead tirim. Bheifi ag stil leis de ghnath go mbeadh
cothromais ar thaobh na ldiimhe deise agus os cionn bannai, agus
torthaf 4 dtabhairt acu — cé gur moé an riosca a bhaineann leo né le
bannai né airgead tirim - a bheadh nios airde ni na s6cmhainni
nios sabhilte seo. Mar a bheifi ag suil leis suionn préifil
infheistiochta an Chiste ait éigin idir cothromais agus bannai - 6
thaobh torthai agus spés riosca — 6 tharla go raibh an di
sh6cmhainn seo ina mérnochtadh sa Chiste. Thar an tréimhse
an-fhada bheiff ag stil go mbainfeadh an Ciste torthai lidre costil
le torthai cothromais amach le riosca nios isle na riosca cothromas.
Léireodh sé seo bainistit éifeachtil sécmhainni.

Is i an éifeachtalacht infheistiochta an tomhas chun an toradh a
bhaintear amach don riosca a ghlactar a mheas. Is é Céimheas
Sharpe, a thuairiscionn an toradh farasbairr (thar airgead tirim, an
gnath seachthomhas do rata saor 6 riosca) a bhaineann leibhéal
riosca an chiste amach, an tomhas is minice a Gsaidtear

Sainmhinithe: :
i Cémheas Sharpe = toradh sa bhreis ar an rata (airgid) saor 6 riosca |

Luaineacht toradh an chiste

Ta Céimheas Sharpe timpeall 0.4 ag an CNP, coibhneas dearfach
ach é nios isle nd mar a bheifi ag suil leis ar bhonn fhadtéarmach
(féach cairt roimhe seo) mar go raibh torthai diomacha ar
chothromais sa tréimhse i gcomparaid le maoin, sécmhainni
airgeadais ar nés bannai, agus go héirithe, airgead tirim. Ta
Coéimheas Sharpe an Chiste beagan nios airde n a thagarmharc
agus coibhneas cothromas.
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5. Athbhreithnia ar Fhorfheidhmitachan
(Priomhchéimeanna WM 7-9)

Nuair atd struchtir bainistit ciste cui & dhearadh ni mér roghanna a
dhéanamh faoin cé mhéid de na sécmhainni ba cheart a bhainistiti
go hinmheanach agus/né go seachtrach agus cé mhéid ag cad iad
na sécmhainni ata le bainistitt go neamhghniomhach agus/né go
gniomhach.

Is i fianaise WM go bhfeidhmionn cisti le bainistiti inmheénach ag
costais infheistiochta nios isle, go mbionn a theidhmiocht chomh
maith le haon struchtar bainistit ciste eile, agus go mbaineann
riosca nios isle leo go minic. Is é earct rathtil agus coinneail foirne
leis na scileanna cui do bhainisteoiri sécmhainni an tsaincheist is
suntasai afach nuair a bhionn na sécmhainni sach moér, agus socra
bainistiti ‘inmheédnach’ 4 ghlacadh. Mar aitheantas don saincheist
seo ghlac an Ciste le beartas ‘ceannaigh, nd déan’ 6 thaobh bainistiti
s6cmhainni . T4 costais bhainistit ciste chomhiomlidna an CNP
inchomortas le cisti piair.

Ta bainistitt gniomhach bunaithe ar an gcreiditint go mbionn
aimbhrialtachtai praghséla i sécmhainn, i margadh né i roinn
airithe de mhargadh, agus gur féidir le bainisteoir gniomhach iad a
ghabhail trina bproiseas infheistiochta agus gur féidir leis an gciste
bainisteoir da leithéid a aithint go hionchasach. Bionn sé deacair
gach ceann de na tri choinniollacha seo a bhaint amach.

Mar mhalairt ar bhainistitt gnfomhach is féidir bainistita
neamhghniomhach a dhéanamh (innéacs-rianadh) ar innéacs
mhargadh irithe ma bhionn a leithéid d'ais n6 de thairge ar fail.

Cé go geoscann sé seo aon deis chun cur le luach le bainistiti
gnfomhach (‘alpha’ mar a thugtar air) coscann sé tearcfheidhmiocht
freisin — agus ta sé i bhfad nios saoire.

Déanann an CNP bainistitt neamhghniomhach ar timpeall 62% da
nochtadh cothromais (innéacs-rianadh), is é sin timpeall 44% da
shécmhainni iomlana. Le lamhail do phunann mér bannai crios
euro neamhghniomhach, méadaitear céatadain neamhghniomhach
na sécmbhainni iomldna go beagnach 56%. Is céatadan foriomldn
neamhghniomhach nios airde é seo n formhor na gcisti pinsin.
Méadaiodh leibhéal an bhainistiti neamhghniomhaigh le linn na
tréimhse athbhreithnithe — socraiodh ag 50% ar dtus é — agus ta sé
athdhirithe ionas go bhfuil an bainistit gniomhach dirithe ar na
réimse ina gcreidtear go mbeidh an rath is mé air.

Is féidir an diospodireacht ]
¢ Sainmhinithe: ;
CF = Toradh Coibhneasta |

faoi struchtar gniomhach né
neamhghniomhach i sécmhainni
agus i margai sainitila a shineadh
trid an luach breise ag leibhéal an
chiste a chur san direamh. Iséan
Céimbheas Faisnéise (CF), a dhéanann cainniochtt ar mhéid an luach
saothair (toradh coibhneasta) do gach aonad (coibhneasta) riosca, an

bealach is fearr chun é seo a chur san direamh.

Ta buiséad foriomlan gniomhach riosca bliantail de 1.25% ag an
gCiste. M4 ghlactar leis go mbionn gnathdhaileadh ar na torthai
ciallajonn sé seo go mbeidh gnath-thoradh laistigh de 1.25%

* Déanann an GBCN bainistiti ar shainordt bannai neamhghniomhacha rialtais chrios an
euro agus ar a fhorleagan straitéiseadh airgeadra a dhéanann fala ¢50% ar nochtadh buntsach
na n-airgeadra neamh-euro, rud a léirionn a shaineolas sna réimsi seo.
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den toradh tagarmhairc ag an gCiste i 2 bhliain as 3 agus 2.5%
den tagarmharc i 19 bliain as 20. Dailitear an riosca iomldn
gniomhach i measc aicmi sécmhainni agus bainisteoiri ionas go
mbionn teorainn ghniomhach riosca n6 buiséad riosca ag gach
bainisteoir. Tugtar tagarmharcanna agus spriocanna forfheidhmit
infheistiochta follasacha do bhainisteoiri (an luach breise
ionchasach os cionn an tagarmharc).

Tugaimid faoi deara go bhfuil na spriocanna breisluacha, go
teoiriciil ar a laghad, inseachadta 6n teorainn riosca. Ar an iomlan
go deimhin, t4 siad ag glacadh le CF an-mheasartha. T4 rioscai
réadaithe na mbainisteoiri i bhfad nios isle na a dteorainneacha
riosca afach. Ar fhianaise CFnna réadaithe WM, is ceist nios
mo6 i an bhfuil go leor riosca sna punainn chun an breisluach
ionchasach a sheachadadh. Ach bhi luaineachtai i sécmhainni agus
thar sécmhainni measartha iseal sna blianta roimh dheireadh an
tréimhse athbhreithnithe (an 31 Nollaig 2007) agus, 6 tharla go
mbionn samhlacha riosca ag leantint tarltinti iarbhir, d’'théadfadh
na rioscai réadaithe an-isle ganniontrail a dhéanamh ar na leibhéil
riosca atd ann do bhainistit na bpunann.

Bionn gaol idir lion na mbainisteoiri a bhionn ag ciste, nuair a
dhéantar bainistiti seachtreach seachas féinbhainistiti inmheanach
air, agus a mhéid: d4 mhéid an ciste is mé bainisteoiri a bhionn aige.
Bhi 16 punann cothromais agus 3 phunann bannai ag an gCiste

ag deireadh na bliana 2007. Cé nach bhfuil sé sin neamhghnach

do chiste d4 mhéid, b'théidir gur gha lion na bpunann agus na
mbainisteoiri a shrianadh agus an Ciste ag dul i méid.

Ta ctigear bainisteoir scortha ag an gCiste go dti seo, laiimhdeachas
nach bhfuil an-mhér, ach ta formhor bhainisteoiri an Chiste ag
feidhmit le nios 11 na 5 bliana. De réir fianaise WM ta sé an-deacair
bainisteoir a athri go tairbheach 6 thaobh ama. Creidimid go bhfuil
sé fiorthabhachtach timthriall feidhmiochta an bhainisteora a
thuiscint. Ta sé beagnach cinnte go bhfuil tomhas caighdeanach an
tionscail — athbhreithniti a dhéanambh ar bhainisteoiri gniomhacha
thar 3 bliana rollacha — roghearr mar thréimhse mar go maireann
timthriall fhormhér na mbainisteoiri nios faide na 3 bliana. Mar

sin féin, creidimid gur éirigh le CNP go dti seo athrt bainisteoiri

a sheachaint a dhéanann antratht ar thimthriall feidhmiochta na
mbainisteoiri scmhainni gniomhacha. Maidir leis sin, nil bonn

an CNP chun bainisteoiri a scor teoranta do thosca feidhmiochta
amhdin: meastar go bhfuil dbhair craim faoi athruithe i bhfoireann
agus i bproiseas bainisteoiri tibhachtach freisin.

6. Feidhmiocht i gcoibhneas le Tagarmharc
(Priomhchéim WM 10)

Sa tréimhse 6 cuireadh tas leis (2 Aibrean 2001) sharaigh toradh
6.0% sa bhliain an chiste a thoradh tagarmhairc 4.9% de direach
os cionn 1% sa bhliain. Is toradh an-mhaith é seo, agus is ionnan é
agus os cionn 1bn de bhreisluach a bheith cruthaithe.

Ghin an Ciste sarfheidhmiocht ina bhlianta luatha as tionchar
dearfa feidhmiochta tri chéimit toilitil a dhéanamh ar an
gcionroinnt airgid tosaigh — seachas infheistit i gcur chuige
‘ollphléascadly — i margai laga cothromais.

O baineadh laninfheistiocht amach ag deireadh na bliana 2004,
ta torthai an Chiste i bhfad nios congarai don tagarmharc —

bionn na torthai coibhneasta raititila laistigh de +/- 0.4% de ghnath. Is
gnath-thoradh é seo do chisti ilbhainistithe i gcéimheas le tagarmharc
dearoghnaithe agus léirionn sé ardleibhéal céibhéiesach de bhainistit
neamhghniomhach chomh maith.

Ceann de na saincheisteanna a d’aithniomar agus an tAthbhreithnit ar
bun againn is ea go bhfuil smaointe infheistiochta an Chiste go 1éir —
nochtadh breise do shocmhainni malartacha, breisluach a lorg i margai ar
leith agus/né i ranna ar leith den mhargadh, ar nés margai ata ag teacht
chun cinn, stoic mhionchaidhpe srl — 4 1éiriti sa tagarmharc. Da thoradh
sin ni léireofar an breisluach 6 na nuélacha seo i dtorthai an Chiste i
gcomparaid leis an tagarmharc. Go hionchasach ni bheidh torthai an
Chiste ag dialladh 6n tagarmharc ach tri ghniomhaiochtai comhiomlana
na mbainisteoirf socmhainni, go hairithe na bainisteoiri gniomhacha
agus tri aon chionroinnt oirbheartach a dhéantar ar shécmhainni. Mar
mhalairt a ghlacann roinnt ciste, is féidir an chiontroinnt straitéiseach
sécmhainni (CSS) a choinnedil mar thagarmharc shimpli ardleibhéil
agus gabhtar tionchar ‘bheartas’ infheistiochta, ar nés na nualacha a
luaitear thuas, ag comparaid an ‘Tagarmharc Beartais’ — a shainmhinitear
mar nochtadh sécmhainni an Chiste i gcomhar le torthai innéacs an
mhargaidh — leis an CSS.

Ni leor luachdil an toradh coibhneasta ann féin. T4 tuiscint ag teastail de
chaighdean an toradh coibhneasta a thugtar ag an riosca coibhneasta.
2.7% sa bhliain an riosca coibnneasta a bhi ann 6n tus, tiomainte den
chuid is mé ag an da bhliain tosaigh nuair a bhi difriocht (dhearfach) an-
mbhor idir torthai an Chiste agus an tagarmharc.

Ni raibh ach 0.6% sa bhliain de riosca coibhneasta ann, 6 thaobh
sécmhainni iomlana ar bhonn rollach 3 bliana, rata i bhfad nios isle
nd an sprioc buiséid de 1.25% sa bhliain. I bpdirt léireoidh an leibhéal
riosca measartha iseal seo an titim mhoér a tharla le blianta beaga
anuas thar sécmhainni agus i sécmhainni go dti deireadh an tréimhse
athbhreithnithe (an 31 Nollaig 2007).

Is tomhas d’éifeachtiilacht na hinfheistiochta é an Céimheas Faisnéise,

a sainmhiniodh roimhe seo mar thoradh coibhneasta roinnte ag riosca
coibhneasta. Déanann sé cainniochtt ar shuim an bhreisluacha a
baineadh amach do gach aonad den riosca coibhneasta. 0.4 atd anseo
don tréimhse 6 cuireadh an Ciste ar bun. T4 sé seo an-sastil agus
cuireann sé an Ciste go compordach sa cheathairil bairr (an 25% is fearr)
de chisti d4 leithéid. Toradh an-lidir a bheadh ann an éifeachtalacht
forfheidhmitchan infheistiochta seo a bhaint amach ar bhonn
fhadtéarmach.

7. Conclaid

Mar chiste fadtéarmach le cionroinnti suntasacha bliantiila agus gan aon
aistarraingt roimh 2025, ti straitéis infheistiochta an CNP, le nochtadh
suntasach do chothromais agus nochtadh réastinta do shécmhainni
neamhchothromais éagstlaithe, oiritinach da chuspdir infheistiochta

— an toradh optamach airgeadais a bhaint amach faoi réir ag bainistit1
stuama riosca. O cuireadh ar bun &, t4 a thagarmharc saraithe aige de
1% sa bhliain. Is toradh an-mhaith é seo agus chuir an beartas chun na
cionroinnti tosaigh airgeadais a thabhairt isteach sna margai ar bhonn
chéimitil thoilitil go mor leis. Agus an Ciste infheistithe go hiomlan
anois, ni moér dé a chinntiti go dtégtar riosca déthanach coibhneasta ina
chuid punann agus go mbeidh luach saothair ag an riosca seo, ma ta
feidhmiocht a sharaionn an tagarmharc le baint amach aige



Cothromais Luaite
An Cur Chuige Infheistiochta

Fanann cothromais luaite i gcroflar straitéis infheistiochta an
Choimisitin. Ta fabhar straitéiseach an Choimisitin i leith
cothromas bunaithe ar an toradh nios fearr a bheidh orthu sa
bhfadtéarma in ainneoin luaineacht ghearrthéarmach an mhargaidh
agus an luascadh feidhmiochta a bhionn ann da bharr. T4 scaireanna
ag an gCiste in os cionn 2,500 cuideachta ar fud an domhain.

Agus an Ciste ag druidim lena chionroinnt sprice do 2009, titfidh
an cionroinnt cothromas mérchaidhpe de réir a chéile go 56%.
Déantar leath de chionroinnt mhoérchaidhpe an Chiste i gcrios an
euro. Déantar cionroinnti go margai moérchaidhpe eile ar bhonn
mednna an mhargaidh agus déantar coigeartt orthu go raithitil de
réir gluaiseachtai an mhargaidh.

Cé go bhfuil formhér infheistiocht chothromais an Chiste i
gcuideachtai moérchaidhpe sa chrios euro agus i margai forbartha
eile, ta cionroinnt an Chiste i gcothromais margai mionchaidhpe
agus margai atd ag teacht chun cinn 4 mhéadu diaidh ar ndiaidh
ag an gCoimisitn agus is ionann iad agus 10% de chionroinnt
sprice straitéiseach an Chiste agus 15% de chionroinnt sprice
cothromais an Chiste anois.

Bainisteoiri Innéacs

Barclays Global Investors

Bank of Ireland Asset Management/State Street Global Advisors
Cisti Innéacs Plus

Mérchaidhp SAM

Mérchaidhp SAM

lomlan Cothromas Neamhghniomhach

Sainorduithe Mérchaidhpes
Pan-Eorpach

Pan-Eorpach

Domhanda

Meiricea Thuaidh

Meiricea Thuaidh

Meiricea Thuaidh

An tSeapain

Imchuach an Aigéin Chidin (seachas an tSeapain)
Sainorrduithe Mionchaidhpe

An Eoraip, an Astralais, an Cianoirthear
An Eoraip, an Astralais, an Cianoirthear
Cisti Margai ata ag teacht chun Cinn
Domhanda

Domhanda

lomlan Cothromas Gniomhach

Cothromas lomlan
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Morchaidhp Crios euro 34.3
Mérchaidhp, Meiricea Thuaidh 21.3
Mérchaidhp, an Eoraip (lasmuigh den 6.6
chrios euro) )
Mérchaidhp, an tSeapain 3.9
Mérchaidhp, Imchuach an Aigéin Chidin 2.5
lomlan, Morchaidhp lasmuigh den Chrios Euro 34.3
Mionchaidhp 4.0
Margai ag teacht chun cinn 2.0
lomlan 74.6
Socmbhainni faoi Bhainistiocht €m?®
4,791
4,089
Bainisteoir
AlG Global Investment Group 180
Barclays Global Investors 346
9,406
Bainisteoir
Oechsle International Advisors 847
Putnam Investments 594
RCM 747
Invesco 910
Goldman Sachs Asset Management International 478
Lord, Abbett & Co 701
Daiwa SB Investments 278
Schroder Investment Management 471
Bainisteoir
Acadian Asset Management 320
AXA Rosenberg Investment Management 77
Bainisteoir
Alliance Bernstein Institutional Investments 232
Emerging Markets Management 198
5,853
15,259

3. Airitear airgead tirim agus glansécmhainni eile até 4 gcoimead sna sécmhainni ata 4
mbainistit.

4. Ta na tairgi innéacs plus deartha chun toradh iomlan a sholathar don CNP ar fosluach
le huastaobh ar féidir a shocrti né a bhunt ar rannphairtiocht i straitéisi ainmnithe tradala

dilsithe.
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T4 cur chuige ‘ceannach gan déanaml glactha chuige ag

an gCoimisitin maidir lena infheistiochtai cothromais a
bhainistiti agus t4 foinsil allamuigh déanta ar an mbainistiocht
cothromais uile chuig cuideachtai bainistiocht cothromais.

Is bealach an-éifeachtiil 6 thaobh costais é an bhainistiocht
neamhghniomhach, mar a mbionn sé de chtram ar bhainisteoir
an chiste an toradh a mhacasamhlt i leith innéacs sonrach
margaidh, agus déantar bainistiocht neamhghniomhach ar
thuairim 62% de chionroinnt cothromais luaite an Chiste

faoin am seo. Déanann bainisteoiri a Gisdideann stileanna
éagsula infheistiochta bainistitt gniomhach ar an gcuid eile

de chionroinnt cothromais an Chiste agus é de chiiram orthu
feidhmiocht innéacs a margadh sainithe a shart. Ceadaionn

an cur chuige seo le bainisteoiri iomadula éagstilta ionas nach
mbionn feidhmiocht an Chiste ag brath rémhoér ar fheidhmiocht
aon bhainisteora né aon stil infheistiochta amhain. I réimsi ar
nés margai ata ag teacht chun cinn, it nach dtugtar an cladach
céanna anailiseora do stoic is a thugtar i margai thorbartha agus
ina mbionn deiseanna nios ma da réir chun feidhmiocht an
innéacs a sharq, is cur chuig gniomhach is mé a bhionn ag an
gCoimisitn. Ag leibhéal fhoriomlan an Chiste is é an cur chuige
ata aige riosca na bainistiochta gniomhai a dhiriti ar na réimsi ar
déchila go mbeadh toradh breise iontu.

Feidhmiocht

Bhi toradh de 2.6% ar infheistiochtai cothromais an chiste

i dtéarmai ainmnithe euro i 2007 in ainneoin gur bhliain
chorraithe i sna margai. Bhi tionchar mor ditltach ag neart an
euro ar thorthai 6 infheistiochtai neamh-euro an Chiste, mar

a tharla freisin i 2006. Ghéill an soirbhiochas infheisteora a
d’ardaigh innéacsanna méra cothromais thar na bearta sa chéad
leath den bhliain don luaineacht ghéar a d’eascair as géarchéim
thophriomha SAM agus an géarchor creidmheasa a lean é sa
chuid eile den bhliain. Agus na stoic airgeadais ag ioc muirear
na géarchéime fthophriomha, sheas na margai i gcoitinne go

measartha daingean agus brabuis chorpardideacha laidir i gconai.

Ach bhi sé de thionchar aige seo go raibh na margai an-iogair 6
thaobh chaillteanais bhreise chreidmheasa agus 6 scaipeadh na

Torthai ar Innéacsanna Cothromais CNP 2007

%

géarchéime amach 6n earndil airgeadais mar gur mhoilligh an fis
eacnamaiocht agus cumas iasachta na n-instititidi 4 shrianadh da
bharr.

D’theidhmigh cothromais chrios an euro go measartha maith i
rith na bliana agus fis leantinach eacnamaioch mar bhonn dé
agus d’éirigh le cothromais Mheiriced Thuaidh fanacht dearfach in
ainneoin thionchar na géarchéime fhophriomha ar stoic airgeadais
agus tithiochta agus na dtisca go raibh éileamh tomhaltéiri ag
laghdd. Bhi an theidhmiocht is fearr sna margai atd ag teacht
chun cinn agus i gcothromais Aiseacha (seachas an tSeapdin), a
ghnothaigh de bharr mhéimint laidir eacnamaioch, siormhéada
ar phraghasanna trachtearrai agus dollar nios laige. Bhi
feidhmiocht mhargai na Seapaine lag mar nar éirigh leis an tir an
eacnamaiocht bhaile a spreagadh. Théinig meath ar chothromais
mhionchaidhpe, agus cuid den bhfeidhmiocht eisceachtail a bhi
acu le blianta beaga anuas ag meath agus tuar na heacnamaiochta
ag éiri nios measa.

Bainisteoiri Trasdula

Cheap an Coimisitin painéal de thriar bainisteoiri trasdula

don Chiste i rith na bliana. Is sainfheidhmiocht de chuid na
mbainisteoiri trasdula é bloic mhéra tradala a dhéanamh sa
mhargadh thar ceann infheisteoiri institiideacha chun na
costais agus an riosca punainn a eascrafonn as na tradalacha sin a
ioslaghdu.

Beidh seirbhisi na mbainisteoiri trasdtla ag teastail 6 am go ham
chun athchothromi a dhéanamh ar shécmhainni an Chiste idir
earnalacha séchmhainni agus bainisteoiri nuair a bhionn siad
seo do shuimeanna mora, lena n-diritear ranniocaiochtai airgid
do bhainisteoir infheistiochta né aistriti urrtis go bainisteoiri eile
nuair a chuirtear deireadh le conradh.
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Socmhainni Malartacha

Maoin

Mar aicme sécmhainni ta torthai tarraingteacha agus éagsila
suntasach le fail 6 mhaoin seachas 6 bhannai agus cothromais. Is
féidir leis feidhmit freisin mar fhala éifeachtach in aghaidh an
bhoilscithe.

Ni cheannajonn an Coimisitiin maoin go direach — ina ionad sin
déanann sé infheistiocht i gcomhar le hinfheisteoiri instititiideacha
eile i gcisti maoine. De ghnéth is struchtiir comhphairtiochta
teoranta a bhionn ag na cist{ seo, agus gné den ghiarail iontu , a
fhaigheann maoin atd dbhartha don straitéis luaite at 4 leandint,
m.sh ceanndidh ciste maoin oifige SAM infheistiochtai oifige i
morchathracha SAM. D’fhreastail an cur chuige neamhdhireach
seo go maith ar an gCiste trid an réimse infheistiochta agus

na deiseanna éagsulaithe a bhi ar fail d6 a leathnt amach agus

a rochtain ar bhainisteoiri speisialaithe, ar earnilach agus ar
straitéisi margaidh a mhéadda. T4 punann maoine an Chiste, ati
éagsulaithe de réir laithreach, bainisteoir infheistiochta agus
cinedil, comhdhéanta d'thoirgnimh oifige, ionaid siopadéireachta
miondiola, pdirceanna tionsclaiochta agus ionaid chéiriochta

ilteaghlaigh.
Cionnroinnt sprice
An Eoraip 50%
Meiricea Thuaidh 35%
An Aise 15%

Ta clar infheistiocht mhaoine an Chiste comhdhéanta de
ghabhaltais i dtri mhorstil infheistiochta: “croi”, “breisluach” agus
“faill’. Bionn ratai arda seilbhe agus sreabhadh cobhsai airgid ag
croishécmhainni de ghnéth. I gcomparaid leis an da chur chuige
eile, bionn an méid is I giarala i gceist le croishécmhainni agus
faightear na torthai go ginearalta 6 ioncam seachas 6 luachmhéada
caipitil. Déantar bainistitt gniomhach ar mhaoin bhreisluacha

ar mhaithe le spas gan 4ititi a chur ar 1éas n6 sonrafocht na
s6cmbhainni a fheabhst agus rata 1éas na maoine a mhéada dé réir.
Tiomantar torthai breisluacha ag cumasc de thorthai ioncaim agus
caipitil. Bionn cur chuige na faille bunaithe ar ghiardil nios airde
agus baineann na torthai den chuid is mo le toradh caipitil.

Tugtar faoi infheistiochtai maoine ar bhonn ceangaltais de ghnath
.. ceanglaionn an Ciste suim dirithe airgid ar féidir é ghlaoch ar
ais thar tréimhse shainithe, trf bliana de ghnath. Bhi ceangaltais ag
an gCiste do 25 fheithicil infheistiochta éagstla faoi dheireadh na
bliana 2007, de luach €1,051m san iomlan. Bhi luach €647m ag
an bpunann infheistithe, agus bionann € sin agus 3.1% den Chiste
fhoriomlan . Ar bhonn ceangaltais, ti cionroinnt thireolajoch

an phunainn ag teacht leis na cionroinnti sprice tireolaiochta go
ginearilta.

5. Usaidfidh an fheithicil infheistiochta fiacha chomh maith le caipiteal a sholathraionn
na comhphiirtithe teoranta chun maoin a cheannach.Ni bhionn leas ag an iasachtéir ar
chomhphairthithe teoranta maidir leis na hiasachtai seo.

6. Airgead tirim, falt malartdin eachtrannach agus coigeartt canach san direamh.

Coimisiin an Chilchiste Naisiinta Pinsean

Ceangaltais Maoine CNP 31 Nollaig 2007
% Cionroinnt Thireolaioch
B An Eoraip

[ Meiricea Thuaidh
An Aise

I 2007 bheartaigh an Coimisitin cionroinnt sprice 20% a dhéanamh
do urrais maoine liostaithe. Is féidir le maoin liostaithe bealach
costéifeachtach a thairiscint chun rochtain a fhail ar chroi-
infheistiochtai agus ar mhargai airithe a bhfuil sé deacair rochtain
a fthéil orthu tri fheithicli priobhdideacha infheistiochta. T4 sé de
bhuntiiste breise acu go dtugann siad leachtacht bhreise isteach sa
phunann agus mar sin go gcuireann siad an cumas ar fiil chun luas
na hinfheistiochta chomh maith le dlaithe tireolajoch né earnala

a choigeartd. Tugann an meath atd 4 fhulaingt ag urrtis maoine
liostaithe domhanda deis don Chiste infheistiocht a dhéanamh ag
leibhéil tarraingteacha luachala.

Rinne an Coimisiiin moilleadh ar luas a chldir maoine agus
cothromais phriobhaidigh ag tiis 2007, bunaithe ar a dhearcadh ar
choinniollacha an mhargaidh. Rinne sé ceithre cheangaltas nua le
linn na bliana do cheangaltas iomlian nua de €197m.

T4 liosta iomlan d’infheistiochtai an phunann maoine ar fail ar
leathanach 82 den Phunann Infheistiochtai atd ceangailte leis an
Tuarascil seo.

Bhi toradh -1.7% ar phunann maoine an CNP mar gheall ar
thriobléide an ghéirchéim creidmheasa agus laige dollar SAM, i
dtéarmai ainmnithe euro i 2007. Cé gur theidhmigh na margaf
maoine go laidir sa chéad sé mhi den bhliain, chuaigh coinniollacha
buniisacha an mhargaidh chun donais sa dara leath. De réir

mar a thriigh an maoinit mar gheall ar an ngéarchor leantinach
creidmheasa, thit méideanna bearta domhanda go géar, go héirithe i
SAM agus san RA, agus thit luachanna maoine sa dd mhargadh. Bhi
tionchar teoranta aige seo ar an Aise go dti seo afach.

Cothromas Priobhaideach

Té réimse de chothromas priobhéideach ann, 6 ghnélachtai méra
seanbhunaithe a cheannach thar barr amach go hinfheistiochtai caipiteal
fiontair i ngnélachtai beaga agus i ngnolachtai ag teacht chun cinn.
Cuireann na hinfheistiochtai seo acmhainneacht thorthai nios airde ni na
torthaf atd ar f4il 6 chothromais luaite ar fail ach ni mér d'infheisteoirf a
bheith foighneach mar go mbionn moill ann sula ndioltar na cuideachtai
seo n6 sula gcuirtear ar ais ar an stocmhalartin iad chun na leasa a fhiord.
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Mar a dhéantar le maoin, déanann an Ciste infheistiocht i gcomhar le
hinfheisteoiri instititideacha eile i bhfeithicli cothromais phriobhaideacha
seachas infheistiochtai direacha a dhéanambh. T4 300 buninfheistiocht san
direamh i bpunann cothromas priobhaideach an Chiste.

Is mér na difriochtai ati idir fheidhmiocht na gcisti ardleibhéil agus

na ngnathchisti priobhaideacha cothromais agus ni mér infheistiocht

a dhéanamh sna céadchisti m4 t4 an toradh breise atd le fail on aicme
socmhainni seo le baint amach. Go stairitil bhi gaol laidir idir an
ftheidhmiocht chaite agus feidhmiocht na todhchai sa réimse seo agus
choinnigh na cisti is fearr an fheidhmiocht laidir thar timthriallacha
eacnamaiocha éagsila. Is eochairghné de straitéis an Choimisitin é
léasline thadtéarmach infheistiochta a Chiste, agus an sreabhadh laidir
airgid, a Gsdid chun caidreamh fadtéarmach a thégail le cisti cothromais
priobhaideacha den scoth.

Tugtar faoi infheistiochtal maoine ar bhonn ceangaltais de ghnath .i.
tiomnaionn an Ciste suim airithe airgid ar féidir é ghlaoch ar ais thar
tréimhse shainithe, trf go ctig bliana de ghnath. Bhi ceangaltais ag an
gCiste do 26 fheithicil infheistiochta éagstla faoi dheireadh na bliana
2007, de luach 941m san iomlan. Bhi luach 403m ag an bpunann
infheistithe, agus bionann é sin agus 1.9% den Chiste thoriomlan .

Ta clar infheistiochta cothromas priobhaideach an Chiste ag dirit ar
infheistiochtai san Eoraip agus i Meiriced Thuaidh ar bhonn 50/50.
Baineann fadhbanna le cionroinnt thireolaioch a bhaint amach le haon
phunann sprice le cisti cothromais priobhdideacha mar go mbionn a

lan bainisteoiri ag feidhmit thar réimsf tireolaiocha éagstla. Athrafonn
meascan tireolaioch na geeangaltas sa phunann go minic agus ceangaltais
nua 4 ndéanamh, ach de réir mar a fhasann an punann agus a thagann
sé in aibiocht, cuirfear é chun réitigh leis an gcionroinnt sprice. Cé nach
bhfuil cionroinnt ar leith ag an gCiste don Aise, bhiothas den bhartiil go
mbeadh cuid bheag den phunann cionroinnte don Aise mar gheall ar an
rannphdirtiocht i gcisti le straitéisi domhanda infheistiochta.

Ceangaltais Cothromais Phriobhaidigh CNP 31 Nollaig 2007
% Cionroinnt Thireolaioch

B An Eoraip
[ Meiricea Thuaidh
An Aise

Rinne an Coimisitin moilleadh ar luas a chldir maoine agus cothromais
phriobhaidigh ag tis 2007, bunaithe ar a dhearcadh ar choinniollacha an
mhargaidh. Chomh maith leis sin, mar gheall ar na hiolraitheoiri praghais
a bhi 4 n-ioc ar son ceannachain, ata ardaithe go mor le tamall beag de
bhlianta, diriodh aird 6 na bainisteoiri ceannach thar barr amach agus
nios mo i dtreo bainisteoiri fasdhirithe agus fiontair, mar a mbionn an
codan den ghiarail a tisdidtear nios isle de ghnath

7. Airgead tirim agus fali malartdin eachtrannach sam ireamh

Rinne sé ocht gceangaltas nua le linn na bliana do cheangaltas iomlin nua
de €268m.

Té liosta iomlan d'infheistiochtai an phunann maoine ar fail ar leathanach
82 den Phunann Infheistiochtai atd ceangailte leis an Tuarasciil seo.

Bhi toradh -7.3% ar phunainn chothromais phriobhaideacha an Chiste
i dtéarma ainmnithe i euro i 2007. Ba é neart an euro i gcomparaid le
roinnt airgeadrai eile an chiiis ba mho a bhi le feidhmiocht dhitltach
an phunainn. Nuair a chuirtear med bheag an phunann cothromas
priobhaideach sa Chiste iomlan san direamh, ni raibh ach tionchar
0.1% ag a fheidhmiocht ar leibhéal fhoriomlan an Chiste.

Ni moér léirmhiniti ciramach a dhéanambh ar thorthai phunann
chothromais phriobhdidigh mar gheall ar an tionchar J-chuar mar

a thugtar air. Eascrafonn sé seo as tailli bainistiti infheistiochta a

bheith nios mé nd na torthai i mblianta luatha chlar chothromais
phriobhaidigh mach nach dtagann na torthai réamh-mheasta chun cinn
de ghnath go dti go mbionn an clar ar bun le tamall de bhlianta agus go
ndéantar réadu ar na hinfheistiochtai. Léiritear J-chuar samplach thios.

An Patriin J-Chuar

Caipiteal Infheistithe

Luach na hinfheistiochta

Aois an Chiste
Trachtearrai

Bionn ionchais tharraingteacha torthai 4 dtairiscint ag trichtearrai,
fala in aghaidh an bhoilscithe agus sochair mhéra maidir le riosca a
éagsuln. Is féidir sochair éagsulaithe a bhaint amach tri chionroinnti
measartha beaga a dhéanamh chuig an aicme sécmbhainni.

O tharla an clar trichtearrai a bheith ann ar son cuspéiri éagstlaithe
den chuid is md, ta rochtain 4 thail go neamhghniomhach ag an
gCoimisitn ar an mhargadh na dtrachtearrai tri dheimhnithe

a cheannach 6 bhainc infheistiochta a 1éirfonn an toradh ata ar
Innéacs Trachtearrai (S&P GSCI). T4 24 trichtearrai difritla san
direamh sa S&G GSCI i gctig earndil dhifritil (fuinneamh, miotail
thionsclaiocha agus luachmhara, talmhaiocht agus beostoc).
Seachnajonn an cur chuige infheistiochta seo an gé le trachtearrai a
choinneail go fisiceach né le hacmhainni a chur in 4it chun tradail a
dhéanamh sna conarthai todhchafochtai trichtearrai éagsula.

Bhi toradh de 19.6% i dtéarmai ainmnithe euro ar chlar
infheistiochta trichtearraf an Chiste i 2007. Ba iad na harduithe i
bpraghsanna fuinnimh ba mhoé a thiomdin na torthai mar gheall

ar an méadu éilimh 6 mhargaf at ag teacht chun cinn agus imni
faoi chur isteach ar sholathar. Ba ghné eile na harduithe an-mhear i
bpraghsanna granach, mar gur thit stoic chuig leibhéil isle ilbhliana
mar gheall ar dhrochbharr agus méadu ar éileamh.



loncam Seasta
An Cur Chuige Infheistiochta

Déanann an Ciste infheistiochta i mbannai rialtais agus i mbannai
corpardideacha, agus iad uile ainmnithe i euro. T4 toirmeasc ar

an gCoimisitn faoin Acht um an Chulchiste Naisitinta Pinsean
infheistiocht a dhéanamh i mbannai Rialtas na hEireann.

Léirionn cionroinnt measartha iseal an Chiste i mbannai a léasline
fadtéarmach infheistiochta agus nach n-éirionn chomh maith
céanna le bannai i gcomparaid le cothromais thar thréimhsi fhada
den chinedl atd i geeist in infheistiochtai an Chiste. Mar 1éiriti ar
1ol straitéiseach chionroinnt ioncam seasta an phunainn chun
riosca a éagsulu agus luaineacht a laghdd, t4 infheistiochtai uile an
Chiste i mbannai infheistiochta ardaicme.

Rialtas Crios euro 14.5
Grad Infheistiochta Corparaideach Crios euro 2.0
lomlan 16.5

Agus an Ciste ag druidim lena chionroinnt sprice do 2009,
titfidh an cionroinnt bannai rialtais de réir a chéile go 11%. Ta
sé d’acmhainn ag an gCoimisitn ligean do chionroinnt bhannai
an Chiste titim ar an gcaoi seo, agus a phroéifil riosca reatha a
choinnedil ag an am céanna, mar gheall ar éifeacht éagsulaithe
na n-aicmi nua sécmhainni a laghdaionn spleichas an Chiste ar
fheidhmiocht aon aicme s6cmhainni aonair.

Mar gheall ar éifeachtacht ard mhargai na mbannai rialtais, ta
bainistiocht neamhghniomhach 4 dhéanamh ag an GBCN ar
71% d’infheistiochtai an Chiste i mbannai rialtais agus roinnt
bainistiochta gniomhai allamuigh 4 tsaid le suil le toradh

nios fearr a fhail. T4 sé de chuspdir freisin ag an gcionroinnt
chorporidideach bannai toradh a theabhsti. Déantar bainistiti
seachtrach gniomhach ar na hinfheistiochtai seo seachas banna
corpariideach amhdin ati nasctha le boilsciti Eireannach ata i
seilbh dhireach an GBCN.

Socmhainni a

Bainisteoir
mBainistid €m®

Sainordi

Gniomhaireacht

Rialtas Crios euro Bainistiochta an 2,435
Chisteain Naisitnta

Rialtas Crios euro - Irish Life Investment 945

Gniomhach Managers

Corparaideach Crios Deutsche Asset 187

euro - Gniomhach Management

lomlan 3,567
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Choinnigh an Coimisitin seasamh faoi mheachain i mbannai
corpardideacha i rith 2007 le 0.9% den Chiste iomlan infheistithe
i mbannai corpardideacha ag deireadh na bliana i gcomparaid le
cionroinnt thagarmharc de 2.0%. Ni raibh aon chisti tiomanta do
bhannai corparaideacha i 2005 na 2006 mar go raibh an difriocht
toradh (no raon) idir bannai corparaideacha agus bannai rialtais
iseal go stairitiil. Is é an raon difriochta seo an toradh breise

a thaightear as riosca nios moé agus as laghdti leachtachta na
mbannai corpardideacha. Chuir an Coimisitin tis le maoiniti ar
chionroinnt na mbannai corpardideacha ar bhonn chéimiail i 2007
agus na raoin difriochta ag leathni agus cothromaiocht riosca/
luach saothair nios tarraingti ar fail. T4 cionroinnt na mbannai
corparaideacha & maoinit tri aistrithe 6 chionroinnt na mbannai
rialtais.

Feidhmiocht

Bhi toradh -0.5% ar infheistiocht bhannai an Chiste i 2007.
Mhéadaigh torthai sa chéad leath den bhliain i gcoinne imni
faoi bhoilsciti agus ratai Giis a bheith ag ardii ach thit siad siar
nios déanai sa bhliain agus infheisteoiri ag lorg tearmainn in
infheistiochta le riosca iseal agus an ghéarchéim creidmheasa ag
teacht chun cinn . D’ardaigh na torthai aris i dtreo dheireadh na
bliana agus imni faoi bhoilscii ag teacht chun cinn aris.

Faltais Bhannai 10 mBliana Rialtas na Gearmaine 2007
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Mhéadaigh raoin difriochta i rith na bliana chomh maith mar
gheall ar an ngéarchéim creidmheasa idir thagarmharc bannai
rialtais na Gearmaine agus eisitiinti bannafi rialtais eile agus

idir bannai rialtais agus bannai corparaideacha. Mhéadaigh

an raon difriochta idir bannai rialtas chrios euro agus bannai
corparaideacha de ghrad infheistiochta 6 40 bunphointe ag tis na
bliana go nios mé na 100 bunphointe faoi dheireadh na bliana, rud
a léirionn an méadii riosca a braitheadh agus an bhliain ag dul ar
aghaidh.

8. Airitear airgead tirim agus glansécmhainni eile ata 4 gcoimedd sna sécmhainni ata &
mbainistit.

9. T4 gaol inbhéartach idir toradh bhanna agus a phraghas. Eisitear bannai ag aghaidhluach
agus ag toradh ainmniuil airithe m.sh. 100 agus 5%. Ma bhionn ratai tis an mhargaidh nios
It na 5% méadoidh praghas an bhanna os cionn 100 ionas go mbionn an toradh iarbhir
laghdaithe go rata an mhargaidh.
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Riosca, Maoirseacht agus Rialuithe

T4 an Ciste nochtaithe i leith roinnt airithe rioscaf agus ta
bainistiti na rioscai seo ar cheann de phriomhcharamai an
GBCN mar Bhainisteoir an Chiste. Chun na criche seo, ta cérais
theicneolaiocht faisnéise suitedilte ag an GBCN agus ti ndsanna
imeachta mionsonraithe rialaithe forbartha aige at4 de réir na
gcleachtas is fearr sa tionscal.

Riosca Margaidh

Is é an priomhfhoinse riosca don Chiste an méid riosca
margaidh (riosca a eascraionn as cinnteoireacht chomhfhiosach
infheistiochta) is mian leis an gCoimisitn a ghlacadh chun

go mbainfidh an Ciste a chuspéir infheistiochta amach. Ta
luaineachtai i bpraghsanna cothromais, bannai agus maoine, agus
gluaiseachtai sna malartiin eachtracha le haireamh i riosca an
mhargaidh. Is 1éir gur ga glacadh le riosca airithe sa mhargadh
chun toradh a fhail. T4 a dhicheall déanta ag an gCoimisitin chun
an toradh féideartha a uasmhéada agus luaineacht a choinneiil
laistigh de theorannacha réastnta tri éagstlt a dhéanamh ar
infheistiochtai an Chiste thar réimse d’aicmi sécmhainni.

Eascrajonn riosca coibhneasta an mhargaidh as feidhmiocht
uainchlar bainisteoiri an chiste agus as cinnteoireacht
oirbheartajochta i gcionroinnt shécmhainni. T4 céim theoranta
riosca roghnaithe ag an gCoimisitin sna réimsi seo chun

toradh breise a fhail. Maidir le riosca bainisteora, ti céatadan na
n-infheistiochtai cothromais a ndéantar bainistiti gnfomhach
orthu laghdaithe ag an gCoimisitin 6 50% ag a thiis go 38% faoi
dheireadh 2007. Ba iad na cinnti oirbheartacha ba mhé a ghlac an
Coimisitn i 2007 farasbarr airgead tirim a choinneail in aghaidh
bhannai sa chuid luath den bhliain agus in aghaidh cothromas
nios déanai sa bhliain.

Déantar an riosca maidir le diallas 6 thoradh iarbhir an Chiste

6n toradh tagarmharc a thombhas tri earraid a rianadh: diallas
caighdednach ionchasach na difriochta sa bhfeidhmiocht idir an
Ciste iarbhir agus an punann tagarmharc. Is coincheap staidrimh
¢ an diallas caighdednach a léirfonn athriichdn an toradh. T4
teorainn fhoriomldn rianta de 1.25% ag an gCiste. Ciallaionn sé
seo go meastar go mbeidh feidhmiocht bliantail an Chiste laistigh
de 1.25% d’theidhmiocht tagarmharc ar feadh thart faoi dha thrian
den am. Déantar earraid fhoriomlan rianta an Chiste a chionroinnt
idir bainisteoiri aonair infheistiochta tri phréiseas buiséadii riosca.
D4 airde an earraid rianta a chionroinntear ar bhainisteoir, is ea

is m6 soltibthachta a thugtar don bhainisteoir chun imeacht 6n
bpunann tagarmharc. Bionn buiséad riosca de 6% ag bainisteoiri
gniomhacha cothromais an Chiste mar shampla, rud a chiallaionn
go mbeifear ag stil go mbeidh feidhmiocht bhlianttil an
bhainisteora laistigh de 6% den bhfeidhmiocht thagarmharc ar
feadh dha thrian den am.

Déanann an GBCN monatoéireacht laethiil ar earrdid rianta ag
leibhéal an Chiste féin agus ag leibhéal an bhainisteoir aonair
punainn. T4 infheistiochtai cothromas priobhdideacha agus
infheistiochtal comhthiomsaithe cist{ an Chiste comhthiite in
direambh an teorainn earraide rianta agus tathar ag obair faoi
lathair ar chreat buiséadi an riosca a leathnti chun infheistiochta
maoine an Chiste a chur san direamh. Nuair a bheidh sé seo bainte
amach, beidh gach ceann d'infheistiochtai an Chiste corpraithe in
direambh an teorainn earraide rianta.

Riosca Oibriochtil

Baineann riosca oibriochtil le forfheidhmit straitéis infheistiochta
an Chiste. Is i aidhm an Choimisitiin an riosca oibriochtuil a
ioslaghdu agus ta réimse cuimsitheach rialuithe curtha ar bun

ag GBCN chun na criche seo, ar nés géillitlacht laethail na
mbainisteoir{ agus tuarascilacha ar mhonatéireacht riosca. Déantar
athbhreithnit rialta ar na rialuithe seo le cinntiti go bhfuil siad ag
freagairt go cui do na rioscaf a mbionn an Ciste nochtaithe déibh.
Déanann Aonad Rialaithe Inmhednach an GBCN monatéireacht

ar thorfheidhmit na rialuithe seo. T4 an obair seo 4 thorlionadh

ag gnolacht Innitchéiri, PricewaterhouseCoopers faoi lathair, a
dhéanann obair initichdireachta inmhednach Ta sé de dhualgas ar
an Aonad Rialaithe Inmhednach aird a tharraingt ar aon bhearnai

i rialuithe né ar 6caidi a gcreideann siad gur chéir rialuithe a
neartd de réir an chleachtais idirnaisitinta is fearr agus moltai cui a
dhéanamh maidir le hathra.

Bionn Coiste Initichéireachta an Choimisitin rannphairteach go
gniomhach sa phréiseas rialuithe. Eilitear ar phearsanra sinsireach
sa GBCN sraith tuarascalacha a dhéanamh i scribhinn chuig gach
cruinnit den Choiste Initichoéireachta le sonrai faoi aon sarti a
rinneadh ar rialuithe agus aon saincheist rialaithe eile a bheadh
tarlaithe. Measann an Coiste athbhreithnit riosca an GBCN gach
bhliain, chomh maith le torthai na n-initichéireachtai a dhéanann
Aonad Rialaithe Inmheanach an GBCN, an gnélacht sheachtrach
agus initchoir seachtrach reachtail an Chiste, an tArd-Reachtaire
Cuntas agus Cistel.

An Caomhnéir Domhanda

Ta caomhnoir domhanda an Chiste, ABN Amro Mellon, freagrach as
socr1 bearta (seachadadh airgid né urrtis i leith ceannach/diolachain
sécmhainni an Chiste) agus, i bhformhér na gcasanna, as socmhainni
uile an Chiste a choimead go neamhspleach 6 na bainisteoiri
infheistiochta. Is cuid riachtanach den tseirbhis é taifid chruinne

a choinnedil agus tuarascalacha a eisitiint chuig an gCiste chomh
maith le deimhnithe a eisitiint chuig initichéiri a dhearbhaionn
sonrai na sécmhainni atd 4 gcumhdach. Uséidtear sonraf a chuireann
an caomhnoir ar fail gach 14 go leictreonach chun luachélacha agus
tuarascalacha riosca agus rialaithe an Chiste a ghinitint.

T4 bailiti ioncaim agus dibhinni ar shécmhainni, athfhdil chanacha
atd dlite don Chiste agus réimse cuimsitheach de thuarascilacha
cuntasafocht airgeadais a sholathar i measc theidhmeanna an
chaomhnéra freisin.

Nil infheistiochta maoine agus cothromais phriobhdidigh an

Chiste ni a chuid infheistiochtai i margaf at ag teacht chun cinn
agus in gcisti comhthiomsaithe infheistiochta 4 gcoimedd ag an
gcaomhnoéir domhanda. Den chuid is mé ta infheistiochtal maoine
agus cothromais phriobhdidigh an Chiste struchttraithe mar
chomhphairtiochtai teoranta, agus an Ciste ina comhphdirti teoranta
iontu. T4 gabhaltais an Chiste i gciste comhthiomsaithe infheistiochta,
in iontaobhais dirithe aonad maoine agus i dtdirg{ struchtartha
cothromais claraithe in ainm an Chiste le gniomhaire aistrithe né
iontaobhai dbhartha. Maidir le sécmhainni an Chiste atd 8 mbainistitt
laistigh de Tontaobhas SAM ag AIG Global Investment Group, ta La
Salle Global Trust Services ceaptha mar iontaobhai ar shécmhainni
agus feidhmionn Goldman Sachs mar phriomhbhréicéir maidir le
soécmhainni airithe an Tontaobhais.



Infheistiocht Fhreagracht

Aithnionn an Comisitn gur féidir le tionchar fadtéarmach

a bheith ag an mbealach a ndéanann cuideachtai bainistit

ar chuinsi timpeallachta, séisialta agus rialachais (TSR) ar a
bhfeidhmiocht fhadtéarmach agus t4 céimeanna 4 nglacadh aige
chun na ctiinsi seo a chomhthathi lena chleachtais tinéireachta
agus cinnteoireacht infheistiochta. T4 glactha aige chomh maith
le Beartas Infheistiochta Freagrach agus is sinitheoir bunaidh é
do Phrionsabail na NA don Infheistiocht Fhreagrach.

Prionsabail na NA don Infheistiocht Fhreagrach

Seoladh Prionsabail na NA don Infheistiocht Fhreagrach

i mi Aibreain 2006. Is i aidhm na bPrionsabal ctiram do
shaincheisteanna TSR a chomhthatht leis an gcinnteoireacht
infheistiochta agus le cleachtais tinéireachta agus torthai
fadtéarmacha a fheabhst da réir. Ta na Sinitheoiri tiomanta do na
nithe seo a leanas:

1. Saincheisteanna TSR a chorpri sna proéisis anailise agus
chinnteoireachta infheistiochta.

2. A bheith gnfomhach mar tinéiri agus saincheisteanna
TSR a chorprii i mbeartais agus i gcleachtais tiinéireachta.

3. Nochtadh cui a lorg faoi shaincheisteanna TSR 6 na
haondin ina ndéanann siad infheistiocht.

4. Glacadh agus forfheidhmiti na bPrionsabal a chotht sa
tionscal infheistiochta.

5. Obair le chéile chun a n-éifeachtiilacht i bhforfheidhmit
na bPrionsabal a fheabhst.

6. Tuairiscit a dhéanambh ar a ngnfomhajochta agus a ndul
chun cinn maidir le forfheidhmit na bPrionsabal.

Ta breis eolais ar fail faoi na Prionsabail ag www.unpri.org

I bhfeidhmiocht a Bheartas Infheistiochta Freagrach agus
Phrionsabail na NA tugann an Coimisitn tiis aite do bheartas
seachvétila agus ar chumas idirbheartaiochta le cuideachtai

a bhfuil infheistiocht aige iontu faoi shaincheisteanna

TSR. Ta an idirbheartaiocht bunaithe ar an gcoincheap go
luann scairshealbhoiri a n-dbhar imni go direach le boird

na gcuideachtai ar bhealach tégéala chun dul i ngleic le
saincheisteanna agus athrii a chur i gerich.

Coimisiin an Chilchiste Naisiinta Pinsean

Cheap an Coimisitin Hermes Equity Ownership Services (EOS)

i mi Itil 2007 chun seachvétai a fhorghniomh thar ceann an
Chiste agus chun saincheisteanna TSR a phlé le cuideachtai

atd ina phunann cothromais domhanda. T4 a chlar vétila agus
idirbheartaiochta bunaithe ar Phrionsabail Hermes, tacar
treoirlinte a d’thorbair Hermes a dhéanann c6di ar ionchais
airithe idir Ginéiri agus bainisteoiri agus a 1éirionn dearcadh

an Choimisitiin faoi ghnéithe buntsacha an dearialachais.

Ta Prionsabail Hermes bunaithe ar an mbonn nach mér do
chuideachta a ritear chun leas fthadtéarmach a scairshealbhéiri
bainistit éifeachttiil a dhéanambh ar chaidreambh lena fostaithe, a
solathroiri agus a custaiméiri, iompar eiticitil a chleachtadh agus
aird a thabhairt ar an timpeallacht agus ar an tsochai i gcoitinne.
Is gné de shambhail Hermes é go baineann sé tsaid as lucht gné
sinsireach chun idirbheartaiocht a dhéanambh le cuideachtai agus
go ndéantar an idirghabhail sin go discréideach de ghnath, rud a
thugann rochtain nios mé dé ar bhoird agus ar lucht bainistiochta.

Rinne EOS idirghabhail thar ceann an Chiste le 85 cuideachta
faoi shaincheisteanna ar nés saothar neambhthoilitil i slabhrai
solathair, saothar leanai, spriocanna chun gisanna ceaptha

teasa a laghdd, bainistitt inmharthanach ar eastat réadach,
cleachtais fhostafochta lena n-airitear ciniochas agus slainte agus
sdbhailteacht, chomh maith le saincheisteanna straitéis gné agus
rialachais chorparaidigh. I bhfianaise imni a 1éiriodh faoi staid
Darfur, ta tis curtha ag Hermes, ar iarratas 6n gCoimisitn, le clar
idirbheartajochta le cuideachtai atd ag feidhmit sa tSuddin.

Chaith EOS vétai thar ceann an Chiste i 292 cruinnit cuideachta
agus chuir sé i gcoinne rin amhdin n6 nios moé ag 68 de na
cruinnithe sin i rith na bliana 2007. Mar go dtagann deireadh

leis an mbliain airgeadais d’fhormhér na gcuideachtai i mi na
Nollag, is 1 an dara raithe an t-am is mé a mbionn CCB acu. Tharla
ceapachan Hermes i mi Iil, ag am a bhionn citin 6 thaobh na
votala. Cuirfidh an Ciste tts le foilsiti a thaifead seachvoétila ar
bhonn raithitil i riaraiste, ag tosti i mi Itil 2008 leis na vétai a
caitheadh sa chéad raithe de 2008.

T4 feasacht muscailte ag an gCiste i measc a chuid bainisteoirf
faoina cheangaltas fadtéarmach i leith infheistiocht fhreagrach
agus t initichadh 4 dhéanambh ar an gcaoi gur féidir ctinsi TSR

a chorpr ina shainorduithe infheistiochta agus sna préiseas
roghnoireacht bainisteoiri, chomh maith leis an gcaoi a gcuireann
a chuid bainisteoiri na ctinsi sin san direamh ina bproisis
infheistiochta féin
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Beartas Infheistiocht Fhreagrach an CNP

Mar infheisteoir i mbreis agus 2,000 cuideachta ar fud an
domhain, creideann Coimisitin an Chulchiste Naisianta
Pinsean go mbionn tionchar ag saincheisteanna timpeallachta,
séisialta agus rialachais (TSR) ar fheidhmiocht infheistiochta sa
bhfadtéarma. Le haird air seo, t4 beartas Infheistiochta Freagrach
4 fhorbairt agus 4 fhorfheidhmit ag an gCoimisitn ar bhealach
a bheidh comhsheasmhach le beartas reachtuil infheistiochta an
Chiste mar atd leagtha amach in Alt 19 den Acht um Chtlchiste
Naisitinta Pinsean 2000 — an toradh optamach infheistiochta a
aimsit a fhad is a bhionn an leibhéal riosca don airgead atd 4
choimead n6 a infheistit inghlactha ag an gCoimisitn.

Beidh beartas an Choimisitin comhsheasmbhach freisin le United
Nations Principles for Responsible Investment (UNPRI), a raibh
sé ina shinitheoir bunaidh de i mi Aibredin 2006 le cuid de na
hinfheisteoir{ institiideacha is mé ar domhan. Is i aidhm na
bPrionsabal ciram do shaincheisteanna TSR a chomhthatht leis
an gcinnteoireacht infheistiochta agus le cleachtais tiinéireachta
agus torthaf fadtéarmacha a fheabhst da réir. T4 an Coimisitin
tiomanta do bheith ina shinitheoir gniomhach tri chur leis na
hacmhainni ata ar fail dé tri UNPRI agus tarraingt astu.

Creideann an Coimisiun gur féidir le caidreamh leantinach
spriocdhirithe le bainistiocht chuideachta a bheith tsidideach mar
bhealach ar féidir le scairshealbh6iri thadtéarmacha athruithe
dearfacha a thiomst. Mar infheisteoir freagrach gniomhach, beidh
an Ciste ag gniomh1 go priombha tri idirbheartaiocht le cuideachtai
agus tri Gisdid a bhaint as a chearta vétala san oiread cuideachtai
agus margai a ndéanann sé infheistiocht iontu agus is féidir.

Cleachtaitear an tinéireacht ghniomhach tri sholathréir forleagtha
speisialta idirbheartaiochta agus votila, Hermes Equity Ownership
Services. Is iad Prionsabail Hermes http://www.hermes.co.uk/
pdfjcorporate_governance/Hermes_Principles.pdf an bunts

ata le votail agus idirbheartajocht an Chiste le cuideachtaf agus
déanfaidh an Coimisitin monatéireacht orthu seo chun iad a
oiritinti da riachtanas sainitil féin. Bionn an Ciste ag obair go
dluth le Hermes agus déanann sé maoirseoireacht ar a chuid
gniomhajochtai tri mhonatéireacht agus thuairisceoireacht rialta.

Creideann an Coimisitin go bhfuil corpru ctiinsi TSR i dtaighde,
anailis agus cinnteoireacht infheistiochta comhsheasmhach

le bainistiti stuama infheistiochta. Spreagfaidh an Ciste a
bhainisteoiri gnfomhacha infheistiochta chun ctinsi dbhartha
TSR a chorpri ina bpréiseas infheistiochta agus éileofar faisnéis
faoi na saincheisteanna seo mar chuid den bproiseas rialta
athbhreithnithe. Beidh corprt na gctinsi TSR ar cheann de na
critéir a chuirfear san direamh nuair a bhionn tairgeoiri 4 meas do
chonarthaf nua bainistit infheistiochta.

Is sinitheoir den Tionscadal Nochtadh Carbéin www.cdproject.
net\o “Carbon Disclosure Project” (TNC) é an Ciste chomh
maith, sis domhanda trina spreagann infheisteoiri cuideachtai
a n-astuithe gais cheaptha teasa d'infheisteoiri. Chomh maith le
Prionsabail na Naisitin Aontaithe don Infheistiocht Fhreagrach
agus an TNC, breathné6idh an Ciste ar rannphairtiocht i dtograi
comhoibreacha eile a bhaineann le saincheisteanna TSR.

Beidh tuairisci 4 dtabhairt go rialta ag an gCoimisitn faoi fhorbairt
a bheartas agus a ghniomhaiochtai freagracha, lena n-diritear
achoimre raithiail faoin gcaoi ar tisdid sé a chearta votala.
Déanfaidh an Ciste iarracht, nuair is féidir, tuairisc a thabhairt
faoina ghniomhaiochtai idirbheartaiochta, ag cur san direamh
tabhacht na rGndachta nuair ata sé ag iarraidh concluaid rathtil a
bhaint amach ina idirbheartaiocht le cuideachtai.

Ta an cleachtas is fearr ina sprioc ag beartas Infheistiochta
Freagrach an Chiste agus déanfaidh an Coimisitn athbhreithnit
air go rialta. Is tionscadal fadtéarmach é tiinéireacht ghniomhach
na saincheisteanna TSR agus a gcorpra i gcreat infheistiochta
agus oibritichdin an Chiste agus ni mér tuilleadh mionleasuithe
agus forbartha a dhéanamh air. Beidh gniomhaiochtai breise a
ndéanambh ag an gCiste agus a chumas ag fas agus tionscal na
hinfheistiochta i gcoitinne ag forbairt a thuisceana agus a chuid
cleachtas maidir le saincheisteanna agus deiseanna TSR.



Tailli agus Costais

Bhi tailli agus costais fhabhraithe de €23.8m ag oibritichdin an

Chiste 1 2007.

Tailli na mBainisteoiri Infheistiochta

Tailli an Caomhnéra Domhanda

Tailli & Costais na gCoimisinéiri

Corais agus Seirbhisi

Tailli DI agus Combhairleoireachta Canach
Tailli Comhairliichain

Tailli IniGchoéireachta Seachtrach agus
Inmheanach

Tailli agus Costais Eile

Aiséileamh CBL

lomlan

T4 aiséileamh déanta ag an gCoimisitn leis na Coimisinéiri
Toncaim maidir le CBL a tabhadh ar a infheistiochtai neamh-AE.

Mar bhreis ar na costais thuas, bhi costais €6,739,661 tabhaithe ag
an GBCN ina rél mar Bhainisteoir i 2007. Seasann an Statchiste na

costais seo.

Déantar tailli agus costais bhainistiochta an Chiste a fhrithdireamh
go pairteach ag an ioncam a thuilltear ar ghabhéltais chothromais
an Chiste trina chlar iasachtai urrais. Bionn aistriti sealadach
urriis 6na tinéir go hinfheisteoir né go idirghabhila airgeadais
eile i geeist le hiasachtai urrtis agus is bealach riosca iseal é chun
feidhmit punainne a fheabhst. Déanann caomhnéir domhanda
an Chiste — BNY Mellon — bainistit ar gclar iasachta urrais. Thuill

an Ciste€22.4m 6n gclar i 2007.

€
23,171,554
1,785,570
334,401
1,225,989
735,261
69,684
144,918
28,652
27,496,029
(3,650,000)

23,846,029
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John A Canning Jr

Cathaoirleach
Madison Dearborn
Partners LLC

Maurice Keane

Iar-Phriomhfheidhmeannach,
Banc na hEireann.

Paul Carty — Cathaoirleach
Combairleoir Airgeadais agus
iar-Chomhphadirti Bainistiochta,
Deloitte & Touche, Eire.

Dr Brian Hillery

Cathaoirleach ar Independent
News and Media plc agus
Providence Resources plc agus
Strarthéir, Banc Ceannais na
hEireann agus Udaras Seirbhisi
Airgeadais na hEireann

Donald C Roth

Combhphdirti Bainistiochta, EMP
Global LLC.

Brid Horan

Stitrthéir Fheidhmeannach,
Solathar Custaiméara & Seirbhisi
Grupa, Bord Solathar an Leictreachais

Dr Michael ] Somers

(combhalta ex-officio)
Priomhfheidhmeannach
Ghniombhaireacht Bainistiochta
na Chistedin Naisitinta



Rialachas Ciste

Forléargas

T4 an Ciste 4 rialt agus 4 bhainistit ag Coimisitn an Chulchiste
Néisitnta Pinsean, comhlacht corpardideach ina bhfuil seacht
gcombhalta atd ceaptha ag an Aire Airgeadais. Faoin Acht um an
Ctlchiste Naisitinta Pinsean, 2000, is daoine a bhfuil saineolas
agus taithi shubstaintitil faighte acu ag leibhéal sinsearach in
aon cheann de lion réimsi liostaithe lena n-airitear infheistiocht
noé bainistiocht idirnaisitnta gno, airgeadas né eacnamaiocht,
dli, cleachtas achttireach agus cuntasaiocht agus inituchdireacht
ambhdin is féidir a bheith ceaptha ag an Aire.

Airitear cinneadh agus forfheidhmit straitéis infheistiochta

an Chiste de réir a shainorda reachtail infheistiochta i measc
feidhmeanna an Choimisitiin. Eilionn an sainord seo go ndéantar
an Ciste a infheistiti ar mhaithe leis an toradh airgeadais iomlan is
fearr a chinnti®, ach an leibhéal riosca don airgead atd 4 choimead
n6 4 infheistit a bheith inglactha ag an gCoimisitn.

T4 Gniomhaireacht Bainistiochta an Chistedin Ndisiiinta (CBCN)
ceaptha mar Bhainisteoir reachtuil ar an gCiste go dti mi Aibredn
2011 agus éilitear ar an gCoimisitn a chuid feidhmeanna a
chombhlionadh trid an mBainisteoir.

An Coimisiun

Leagann an Coimisitn straitéis chionroinnt sécmhainni an Chiste
amach agus na paraimhéadair inar féidir sécmhainni an Chiste a
infheistiti agus déanann sé athbhreithnit ar theidhmiocht agus

ar fhorfheidhmit straitéise an Chiste. T4 Coiste Initichéireachta,
Coiste Infheistiocht Mhaoine agus Coiste Infheistiochta
Cothromais Phriobhaidigh bunaithe ag an gCoimisitin chun cabhra
leis a chuid feidhmeanna a chur i gcrich. Gan dochar da fhreagracht
féin as a chuid feidhmeanna, féadfaidh an Coimisitin freisin aon
chuid da fheidhmeanna a mheasann sé a bheith cui a tharmligean
chuig an mBainisteoir.

Téarma oifige ctiig bliana a bhionn ag coimisinéir, seachas
priomhfheidhmeannach an Bhainisteora a fhreastalaionn ar an
gCoimisitin ar bhonn ex-officio. Ni fhreastaléidh Coimisinéir,
seachas priomhfheidhmeannach an Bhainisteora, ar feadh nios mé
dha théarma comhleantinacha oifige.

Bhi ctig chruinnit ag na Coimisinéiri i rith na bliana 2007.

10. Tar éis seo, agus ag trathanna ctig bliana ina dhiaidh sin, féadfaidh an Coimisitn, ag
feidhmit i gcomhairle leis an Aire Airgeadais agus lena t(h)oil, an GBCN a athcheapadh ar
feadh téarma ctig bliana eile né Bainisteoir malartach a cheapadh.
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Combhaltai Choimisitiin an CNP

Paul Carty — Cathaoirleach
(Ceaptha mar ghnathchoimisinéir 6n 1 Lanasa 2005 agus

ceaptha ina Chathaoirleach 6n 19 Nollaig 2005.

John A Canning Jr
(Ceaptha 6n 2 Aibrean 2005)

Dr Brian Hillery
(Ceaptha 6n 1 1ail 2004)

Brid Horan
(Athcheaptha 6n 1 1Gil 2004)

Maurice Keane
(Ceaptha 5 Feabhra 2007)

Donald C Roth
(Athcheaptha 6n 2 Aibrean 2005)

Dr Michael J Somers
(comhalta ex-officio)

Coiste Initichéireachta

Déanann an Coiste Initichdireachta athbhreithniti ar an bpréiseas
tuairisceoireachta airgeadais, céras rialtt inmheanach an GBCN,
an proiseas initchdireachta agus préiseas an GBCN chun
monatdireacht a dhéanambh ar ghéilliintas chaomhnéir an Chiste,
na mbainisteoiri infheistiochta agus sholathréir{ tibhachtacha
seirbhise eile d4 n-oibleagdidi conarthacha i leith an Choimisitiin/
GBCN.

Ta an Coiste comhdhéanta de cheathrar coimisinéiri:
Donald Roth (Cathaoirleach)

Brian Hillery

Brid Horan

Maurice Keane

Bionn cruinnithe ag an gCoiste ar bhonn leantinach leis na
bainisteoir{ sinsearacha sa GBCN ata freagrach as an gCiste,

le Ceann Rialti Inmheanach an GBCN, agus le hinitch6iri
inmhednacha agus seachtracha an Chiste.

Bhi ctiig chruinnit ag an gCoiste Initichdireacht i rith na bliana
2007
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Coiste Comhairleach Maoine

T4 cinnteoireacht maidir le hinfheistiocht maoine tarmligthe

ag an gCoimisitin chuig an GBCN. Bhunaigh sé an Coiste
Combhairleach Maoine chun combhairle a chur ar an GBCN maidir
le hinfheistiocht maoine, chun monatéireacht a dhéanamh ar a
fthorfheidhmit na straitéise maidir le hinfheistiocht maoine agus
chun tuairisciti ar ais chuig an gCoimisitn.

T4 chigear comhalta ag an gCoiste, tritir coimisinéir agus beirt
chombhalta seachtrach. Is iad Paul Carty (Cathaoirleach), Brid
Horan agus Maurice Keane an triar coimisinéiri atd ar an gCoiste.
Is iad na combhaltai seachtracha:

Barden Gale
Leaschathaoirlech, Eastat Réadach, Starwood Capital.

John Mulcahy
Stidrthoir Idirnaisitnta agus Stiarthoéir Bainistiochta,
Eire, Jones Lang Lasalle.

Feidhmionn an Coiste go priomha tri ghlaonna comhdhéla chun
tograi sonracha infheistiochta 6n GBCN a phlé.

Coiste Comhairleach do Chothromas Priobhaideach

T4 cinnteoireacht maidir le hinfheistiocht i gcothromas
priobhaideach tarmligthe ag an gCoimisitn chuig an GBCN.
Bhunaigh sé an Coiste Comhairleach do Chothromas
Priobhaideach chun combhairle a chur ar an GBCN maidir le
hinfheistiocht i gcothromas priobhdideach, chun monatéireacht a
dhéanamh ar thorfheidhmit na straitéise maidir le hinfheistiocht
i gcothromas priobhaideach agus chun tuairiscit ar ais chuig an
gCoimisitn.

T4 seisear comhaltaf ag an gCoiste, tritir coimisinéiri agus triar
combhaltai seachtracha. Is iad Paul Carty (Cathaoirleach), John
Canning, Brian Hillery agus Don Roth an ceathrar coimisinéiri at
ar an gCoiste: Is iad na comhaltaf seachtracha:

Maurice O’Connell
lar-Ghobharnéir ar Bhanc Ceannais na hEireann.

Walter O’Hara
Stidrthoir Bainistiochta, Allen & Co.

Feidhmionn an Coiste ar an gcaoi chéanna leis an gCoiste
Combhairleach Maoine. Bionn cruinnithe ag an Coiste go priomha
tri ghlaonna comhdhila chun tograi sonracha infheistiochta 6n
GBCN a phlé. Bhi cruinnit fisicitil amhdin ag an gCoiste le linn
2007 chomh maith chun plé nfos mionsonraithe a dhéanamh faoi
shaincheisteanna straitéiseacha agus oibritichdin.

Nochtadh Leasa

Déanann Alt 12 den Acht um an Chulchiste Naisitinta Pinsean,
2000 forail, inter alia, san 4it go mbionn leas airgid né eile ag
coimisinéir né ag ball foirne an Bhainisteora né ag comhalta de
choiste a bhunaionn an Coimisitin in aon abhar ata 4 bhreathnt
ag an gCoimisitin, ag an mBainisteoir né ag an gcoiste, nach moér
do6 né di an leas sin a nochtadh, gan iarracht a dhéanamh tionchar
a imirt ar chinneadh maidir leis an adbhar sin na aon phairt a
ghlacadh in aon bhreathnt ar an 4bhar. Eilionn Alt 12(7) ar an
gCoimisiun treoirlinte a eisitiint agus a fthoilsit faoi na nithe ar
leasa iad ar son cuspéra an ailt.

T4 na hAchtanna um Eitic in Oifig Phoibli, 1995 agus 2001 curtha
i bhfeidhm chomh maith i leith an Choimisitiin agus an GBCN le
héifeacht 6n 1 Eanair 2005.

Rinne beirt choimisinéiri agus comhalta coiste amhain nochtadh
leasa i rith na bliana 2007. I ngach cis is faisnéis fogair trachtala
atd i geeist agus ar an geais sin ni thugtar a gcuid sonrai sa
Tuarascail seo. Sa tri chas, chuir na coimisinéiri agus an comhalta
coiste iad féin as lathair 6 chruinnithe agus 6 chodanna de
chruinnithe inar pléadh na habhair seo agus ni raibh baint na pairt
acu le haon diospéireacht faoi na hibhair seo.

Gniomhaireacht Bainistiochta an Chistedin Naisitinta

Is é an GBCN géag bainistiocht sécmhainni agus dliteanais

an Rialtais. Is é an 16l bunusach atd aige iasachtai a thail don
Rialtas agus bainistiocht a dhéanamh ar na Fiacha Naisitinta ach
td méadt moér curtha ar a shainord, agus, mar Bhainisteoir ar
an gCulchiste Naisitinta Pinsean, feidhmionn sé chomh maith
mar Ghniomhaireacht Eilimh an Rialtais agus oibrionn sé
Gniomhaireacht Airgeadais um Fhorbairt Naisitinta. Ta tuilleadh
eolais faoi na fheidhmeanna an CBCN ar fail ag www.ntma.ie.
Airitear i measc chroifheidhmeanna an CBCN mar Bhainisteoir
an CNP:

O combhairle beartais a sholathar don Choimisitn;
O fortheidhmi straitéis infheistiochta an Chiste;

O roghn bainisteoiri infheistiochta agus feithicli sonracha
infheistiochta agus athbhreithnit ar a bhfeidhmiocht;

O rialuithe an Chiste a fhorbairt agus a oibrit le cinntitt do
ndéantar bainistiocht ar an gCiste laistigh de na paraimhéadair
atd leagtha sios ag an gCoimisitiin agus go ndéantar na rioscai
oibritichdin a joslaghdt don Chiste; agus

O raitis airgeadais an Chiste a ullmht agus monatdireacht a
dhéanambh ar chaomhnoéir domhanda an Chiste.

Déantar na feidhmeanna seo a sheachadadh go priomha tri Aonad
tiomnaithe CNP agus tri fhoireann sainchuntasaiochta laistigh de

Stitrthoireacht Airgeadais an GBCN. Faightear tacaiocht freisin 6

Aonaid Airgeadais, TF agus DIi an GBCN.



An Chilchiste
Naisiinta Pinsean

Raitis Airgeadais
Don Bhliain dar Crioch an 31 Nollaig 2007
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Combhaltai an Choimisiuin Agus Faisneis Eile

COIMISIUN AN CNP

Paul Carty - Cathaoirleach
John A. Canning Jr.

An Dr. Brian Hillery

Brid Horan

Maurice Keane

Donald C. Roth

An Dr Michael J Somers

BAINCEIRi & CAOMHNOIR
Banc Ceannais na hEireann

BNY Mellon

INIUCHOIRI

An tArd-Reachtaire Cuntas agus Ciste
Caislean Bhaile Atha Cliath

Baile Atha Cliath 2

BAINISTEOIR

Gniomhaireacht Bainistiochta an Chisteain Naiailnta

BAINISTEOIRi INFHEISTIOCHTA*

Acadian Asset Management Inc.
AIG Global Investment Corporation
AXA Rosenberg

Barclays Global Investors Limited

Bank of Ireland Asset Management Limited / State Street Global Advisors (UK] Limited

Daiwa SB Investments (UK] Limited

Deutsche Asset Management International GmbH
Goldman Sachs Asset Management International
Invesco Institutional (N.A.) Inc.

Irish Life Investment Managers Limited

Lord, Abbett & Co

Oechsle International Advisors LLC

Putnam Investments Limited

RCM (UK) Limited

Schroder Investment Management (Singapore) Limited

*Bainisteoiri infheistiochtai luaite amhain



An Cilchiste Naisiiinta Pinsean

Tuarascail Infheistiochta

Socraionn an Coimisiun straitéis infheistiochta don Chiste, a bhi infheistithe mar seo a leanas ag an 31 Nollaig 2007:

€ % d’Infheistiochtai
Socmhainni lomlana

Cothromais Luaite

An Eoraip 8,898,242,155 42.25
Meiricea Thuaidh 4,116,196,259 19.55
An tSeapain 731,778,068 3.47
An Aise - An tAigéan Citin 580,198,030 2.76
Margai atd ag teacht chun cinn 430,057,026 2.04

14,756,471,538 70.07

Infheistiochtai Struchturtha Cothromas Neamhluaite e
Meiriced Thuaidh 345,866,857 1.64

Bannai Luaite Rialtais

An Ostair 127,185,290 0.61
An Bheilg 193,740,300 0.92
An Fhionlainn 23,342,087 0.11
An Fhrainc 581,930,577 2.76
An Ghearmain 819,410,441 3.89
An Ghréig 122,322,989 0.58
An lodail 938,121,690 446
An [siltir 135,135,151 0.64
An Phortaingéil 61,555,654 0.29
An Spainn 208,837,307 0.99

3,211,581,486 15.25
Bannai Luaite Corparaideacha -
An Astrail 2,897,866 0.01
An Ostair 3,884,943 0.02
An Ostair 3,884,943 0.02
An Bheilg agus Lucsamburd 1,248,934 0.01
An Danmbhairg 3,250,442 0.02
An Fhrainc 26,079,367 0.12
An Ghearmain 42,419,319 0.20
An foslainn 2,218,213 0.01
Eire 3,390,650 0.02
An lodail 10,583,985 0.05
An tSeapain 2,255,960 0.01
An [siltir 5,783,009 0.03
An Phortaingéil 1,916,700 0.01
An Choiré Theas 654,976 0.00
An Spainn 10,012,078 0.05
An tSualainn 4,547,850 0.02
An Eilbhéis 5,672,447 0.03
Aontas na nEimireachtal Arabacha 823,460 0.00
An Riocht Aontaithe 21,785,985 0.10
Stait Aontaithe Mheiricea 26,258,509 0.12

175,684,693 0.83




An Cilchiste Naisiiinta Pinsean

Tuarascail Infheistiochta r eandint

Bannai Treoirnasctha Neamhluaite

Eire

Infheistiochtai Neamhluaite sealtchas
An Aise

An Eoraip

Idirnaisidnta

Meiricea Thuaidh

Infheistiochtai Neamhluaite Trachtearrai

Stait Aontaithe Mheiricea

Cisti Airgeadra Neamhluaite

|dirndisitinta

89,175,370

41,881,010
295,799,039
99,066,415
209,564,137
646,310,601

285,528,651

164,774,771

Infheistiochta Cothromas Priobhaideacha Neamhluaite

An Eoraip
Idirnaisiinta
Eire

Meiricead Thuaidh

Taisci agus Airgead Tirim
Euro

Dollar SAM

Yen na Seapaine

Sterling

Airgeadrai Eile

Gnéthacha/(Cailleanas) neamhréadaithe,
conarthai malartan eachtracha

55,668,476
242,133,707
593,829
101,586,803
399,982,815

877,129,789
60,977,285
3,632,343
11,443,104
6,057,495
959,240,016

24,006,196

Gnoéthachan/(caillteanas) ar chonarthaf todhchaiochtaf 542,565

lomlan Sécmhainni Infheistiochta

21,059,165,559

o é&%} Wﬁ@%ﬂ

Paul Carty
Cathaoirleach an Choimisiuin
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Michael J. Somers
Priomhfheidhmeannach

% d’Infheistiochtai

Sécmhainni lomlana
0.42

0.20
1.40
0.47
1.00
3.07

0.78

0.27
1.15
0.00
0.48
1.90

417
0.29
0.02
0.05
0.03
4.56

0.12

0.00

100.00

Gniomhaireacht Bainistiochta an Chistedin Néisiinta [mar Bhainisteoir]



An Cilchiste Naisiiinta Pinsean

Raiteas Maidir le Freagrachtal an Choimisidim

Eilionn an tAcht um an Chulchiste Naisiunta Pinsean, 2000 ar an gCoimisiun raitis airgeadais a ullmhu maidir lena
chuid oibritichéan do gach bliain airgeadais.

Agus na raitis seo & n-ullmhu, ta na dualgais seo a leanas ar an gCoimisiun:

J beartais fheiliinacha cuntasaiochta a roghntd agus iad a chur i bhfeidhm go comhsheasmhach;

J breithiiinais agus meastachain a dhéanamh até réasunta agus stuama;

. na raitis airgeadais a ullmhu ar bhonn ghnéthas leaninai ach amhain nuair nach bhfuil sé sin feilidnach;
J aon imeacht abhartha 6 na caighdeéain chuntasaiochta infheidhme a nochtadh agus a mhiniu.

Té an Coimisiun freagrach as na gnathchuntais chuf faocin airgead go léir a fhaigheann sé agus a chaitheann sé
a choinneail faoi mar a fhaomhann an tAire Airgeadais, agus as taifid chuntasaiochta a choinneail a nochtann le
cruinneas réaslnta ag aon am seasamh airgeadais an Chulchiste Naisitinta Pinsean agus costais riarachain an
Choimisitin.

Ta an Coimisiun freagrach freisin as sécmhainni atéa faoina stidir a choinneail slan agus da réir sin as bearta
réasunta a ghlaca chun calaois agus mirialtachtaf eile a bhrath agus a chosc.

Y ém% Wﬁ?@%”

Paul Carty Michael J. Somers
Cathaoirleach an Choimisidin Priomhfheidhmeannach
Gniomhaireacht Bainistiochta an Chistedin Néisiinta [mar Bhainisteoir]
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An Cilchiste Naisiiinta Pinsean

Raiteas Maidir Leis an Gcoras Rialu Airgeadais
Inmheanach

Freagracht maidir leis an gCéras Rialu Airgeadais Inmheanach

Aithnionn an Coimisiun an fhreagracht atéa air maidir lena chinntid go mbionn céras éifeachtach rialu airgeadais
inmheanach ann maidir le hoibrid an Chulchiste Naisiunta Pinsean ("an Ciste”).

T4 Gniomhaireacht Bainistiochta an Chistedin Naisiinta (“an Bainisteoir”] ceaptha mar Bhainisteoir ar an gCiste
agus feidhmionn sé mar ghniomhaire an Choimisitin agus é i mbun a chuig feidhmeanna. Cuireann an Bainisteoir
an coras rialt inmhedanach airgeadais i bhfeidhm thar ceann an Choimisiuin.

Ni féidir leis an gcdras ach deimhnid réastiinach neamhdhaingean a thabhairt go gcoinnitear sécmhainni slan, go
n-Udaraitear bearta agus go ndéantar iad a thaifead go cuf, agus go bhfuil earraidi dbhartha né neamhrialtachtai &
gcosc nd go mbraithfi go trathdil iad.

Priomhndsanna Imeachta Rialaithe
T4 bearta glactha ag an mBainisteoir chun timpeallacht rialaithe cui a chinntit mar seo a leanas:
. freagrachtai bainistiochta a shainmhiniu go soiléir;

. nésanna imeachta foirmidla a bhunud chun teipeanna suntasacha rialaithe a thuairiscit don Choimisiun
agus gniomhaiocht cheartichain chuf a chinntid.

T4 proisis bunaithe ag an mBainisteoir chun rioscai airithe a aithint agus a mheas tri:

. cinedl, réimse agus impleacht airgeadais na rioscai atd ann don Chiste a aithint agus monatéireacht a
dhéanamh orthu de réir na gcaighdedan até inghlactha don Choimisidn;

. measUnu a dhéanamh ar an doéchulacht go dtarléidh rioscai ata aitheanta;
. cumas an Chiste chun bainistiocht a dhéanamh ar na rioscaf a tharlaionn a mheas agus iad a mhaold;
J na costais a bhaineann le rialuithe airithe a mheas i gcomparaid leis an leas a fhaightear astu.

Té an céras riald airgeadais inmhednach bunaithe ar chreatlach d’'fhaisnéis rialta bainistiochta, ar nésanna
imeachta riarachdin lena n-airitear leithscaradh dualgas, agus ar chéras tharmligin agus freagrachta. Ta na nithe
seo a leanas go hairithe san aireamh:

. coras cuimsitheach buiséadaithe do chostais riarachain an Chiste, le buiséad bliantuil atd cinntithe ag an
gCoimisiun;
J athbhreithnithe rialta ar thuarascéla tréimhsidla agus bliantula airgeadais a léirionn feidhmid airgeadais i

gcomparaid le réamh-mheastachain;
J spriocanna a leagan amach chun feidhmiocht airgeadais agus eile a thomhas;
J treoirlinte maidir le rialt infheistiochta a shainmhinid go soiléir;

. disciplini foirmitla um bhainistiocht thionscadail.




An Cilchiste Naisiiinta Pinsean

Raiteas Maidir Leis an gcoras Rialu Airgeadais
|ﬂmheéﬂach lar leandint]

Priomhnésanna Imeachta Rialaithe (ar leanuint]

Faoi rialachas an Choimisiuin, ta feidhmid inmheanach inidchdireachta ag an mBainisteoir, a oibrionn de réir
Chreatlach Céid an Chleachtais is Fearr mar ata leagtha amach sa Chéd Cleachtais um Rialachas Comhlachtafl
Stait. T4 an obair inidchéireachta inmhednach curtha ar an eolas ag anailis ar na rioscafi oibritchan até ann don
Chiste, agus bionn na pleananna bliantdla inidchéireachta inmhednaigh bunaithe ar an anailis seo. Bionn an
anailis riosca agus na pleananna iniichdireachta inmheanacha faofa ag an gCoimisiun agus ag an mBainisteoir.
Cuireann an tInitchéir Inmheénach tuarascail faoin ngniomhaiocht inidchdireachta inmheanach ar fail don
Choimisitin agus don Bhainisteoir uair sa bhliain ar a laghad. Bionn tuairim an IniGchéra Inmheénaigh faoi
dhéthanacht agus faoi éifeachtacht an chdras riald inmhednach airgeadais san aireamh sa tuarascail.

Cuireann obair an iniichéra inmheénaigh (PricewaterhouseCoopers faoi lathair) eolas ar fail do mhonatéireacht
agus d’athbhreithnit an Bhainisteora faoi éifeachtacht an chéras riald inmhedénach airgeadais, mar a dhéanann
feidhmeannaigh an Bhainisteora até freagrach as forbairt agus as cothabhail an chreatlach riall airgeadais, agus
tuairimi an Ard-Reachtaire Cuntas agus Ciste ina litir bhainistiochta né i dtuarascalacha eile.

Athbhreithniu Bliantuil ar Rialuithe

Téa athbhreithnit déanta ag an gCoimisiun ar éifeachtacht a chéras riald inmheanach airgeadais don bhliain dar
crioch an 31 Nollaig 2007, tar éis comhairle a ghlacadh ¢ Choiste Inidchéireachta an CNP.

Y ém? %/w%ﬁ?%w

Paul Carty Michael J. Somers

Cathaoirleach an Choimisidin Priomhfheidhmeannach
Gniomhaireacht Bainistiochta an Chistedin Néisiinta [mar Bhainisteoir)
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An Cilchiste Naisiiinta Pinsean

Tuarascail an Ard-Reachtaire Cuntas agus Ciste le
cur | lathair Thithe an Oireachtais

Té inilchdireacht déanta agam ar raitis airgeadais an
Chdulchiste Naisiunta Pinsean don bhliain dar crioch
an 31 Nollaig 2007 faoin Acht um an Chulchiste
Naisiunta Pinsean, 2000.

Téa na raitis airgeadais, a ullmhaiodh faoi na

beartais chuntasaiochta ata leagtha amach anseo,
comhdhéanta de na Beartais Chuntasaiochta, an
Cuntas Ciste, an Raiteas Glansécmhainni, an Cuntas
Riarachain agus na nétaf gaolmhara.

Freagrachtai an Choimisilin agus an Ard-
Reachtaire Cuntas agus Ciste faoi seach

Ta an Coimisitn freagrach as na raitis airgeadais
a ullmhu de réir an Acht um an Chulchiste
Naisitnta Pinsean, 2000, agus as rialtacht na
mbearta a chinntid. Ullmhaionn an Coimisidn na
raitis airgeadais de réir Chleachtais Cuntasaiochta
Choitianta na hEireann. T4 freagrachtaf
cuntasaiochta Chomhaltai an Choimisidin leagtha
amach i Raiteas Freagrachtai an Choimisiuin.

Is € mo fhreagracht féin iniichadh a dhéanamh ar
na raitis airgeadais de réir na riachtanas abhartha
dli agus rialachain agus de réir na gCaighdean
Idirndisitnta Cuntasaiochta (RA agus Eire).

Tuairiscim mo thuairim maidir le torthal oibritdchain
an Chiste don bhliain agus a iarmhéideanna ag
deireadh na bliana a bheith curtha i lathair go cui sna
réitis airgeadais, de réir Chleachtais Cuntasaiochta
Choitianta na hEireann. Tuairiscim freisin mo
thuairim maidir le leabhair chui cuntais a bheith
coinnithe. Lena chois sin, deirim cé acu an bhfuil na
raitis airgeadais ag aontu leis na leabhair chuntais.

Tuairiscim aon asc dbhartha nar Usaideadh airgead
do na cuspdiri a bhi i gceist né munar chloigh na
bearta leis na hidarais a rialaionn iad.

Tuairiscim chomh maith mura bhfuil an fhaisnéis
agus na minitchain uile até riachtanach do chuspéiri
m’initchoéireachta faighte agam.

Déanaim athbhreithnid ar an Raiteas maidir le Rialu
Inmheanach Airgeadais le féachaint an léirionn sé
géilliintas an Choimisiun don Chod Cleachtais do
Riald Comhlachtai Stait agus tuairiscim aon chas
abhartha nach ndéanann sé amhlaidh, né an bhfuil
an raiteas mithreorach n6 neamhréir le faisnéis eile
atd ar m’eolas de bharr mo chuid inidchdireacht

ar na raitis airgeadais. Ni cheanglaitear orm a

bhreithnit an gclidaionn an Raiteas maidir le Rialu
Inmhedanach Airgeadais gach riosca airgeadais agus
gach riald, na tuairim a bheith agam faoi éifeachtacht
na nésanna imeachta maidir le riosca agus riald

Bunus an Tuairim Iniuchéireachta

I mbun m’fheidhme mar Ard-Reachtaire Cuntas agus
Ciste, rinne mé m'iniuchadh ar na raitis airgeadais
de réir na gCaighdean Idirnaisiunta Inidchdireachta
(RA agus Eire] arna n-eisitint ag Bord na gCleachtas
Inidchoireachta agus ag tagairt do na comaoineacha
ar leith a bhaineann le comhlachtai Stait 6 thaobh
bainistiochta agus oibridchain. Bionn scridd, ar
bhonn tastéla, ar fhianaise a bhaineann le suimeanna
agus le nochtadh agus le rialtacht na mbearta
airgeadais san aireamh in inidchadh.

ar raitis airgeadais. Airitear ann chomh maith
measUny ar mheastachain agus ar bhreithiinais
shuntasacha a rinneadh in ullmhu na raiteas
airgeadais, agus cé acu an bhfuil na beartais
chuntasafochta oiriinach do thosca an Choimisitin,
go gcuirtear i bhfeidhm go comhsheasmhach iad
agus go nochtaitear go cui iad.

Phleanail mé agus chuir mé m’inidchadh i gcrich
chun gach faisnéis agus minidchan a mheas mé a
bheith riachtanach chun go leor fianaise a thabhairt
dom a fhail a dhearbhddh go réasunta go bhfuil na
raitis airgeadais saor 6 mhiraiteas dbhartha, cibé
acu calaois nd mirialtacht eile n6 earraid is cuis

leo. Chun teacht ar mo thuairim rinne mé measunu
freisin ar dhdthanacht chur i lathair na faisnéise sna
raitis airgeadais.

Tuairim

Is € mo thuairim go dtugann na raitis airgeadais
tuairisc chui ar torthai oibridchéin an Chiste don
bhliain dar crioch an 31 Nollaig 2007, de réir
Chleachtais Cuntasafochta Choitianta na hEireann,
agus ar a iarmhéideanna ag an data sin.

Is € mo thuairim gur choinnigh an Coimisiun leabhair
chuntais chui. T na réitis airgeadais ag teacht leis
na leabhair chuntais.

John Buckley
An tArd-Reachtaire Cuntas agus Ciste
28 Bealtaine 2008



Beartais Chuntasaiochta

Bunaiodh an Culchiste Naisitnta Pinsean faoin Acht
um an Chulchiste Naisiunta Pinsean, 2000. Is iad seo
a leanas na beartais shuntasacha chuntasaiochta a

glacadh maidir leis an gCulchiste Naisitinta Pinsean:

Bundus ullmhuchain

Ullmhaiodh na réitis airgeadais de réir an Acht um an
Chulchiste Naisiunta Pinsean, 2000, i bhformaid ata
faofa ag an Aire Airgeadais. Ullmhaionn an Coimisidn
na raitis airgeadais de réir Chleachtais Cuntasaiochta
Choitianta na hEireann.

Tugann na raitis airgeadais achoimre de bhearta
agus de ghlansécmhainni an Chulchiste Naisiunta
Pinsean. Nil tionchar acu ar dhliteanais an
Statchiste pinsin agus sochair eile a ioc sa todhchai.

Té sécmhainni agus dliteanais an Illinois Common
Law Trust a tiomsaiodh i SAM chun sécmhainni as
Meiriced Thuaidh atéa faoi Uinéireacht leasmhar an
Chiste agus & bhainistit ag AlG Global Investment
Corp. a choimead.

Tréimhse Tuairisceoireachta

Is i an bhliain dar crioch an 31 Nollaig 2007 an bhliain
tuairisceoireachta.

Airgeadra Tuairisceoireachta

Is é an euro an t-airgeadra tuairisceoireachta, agus

léiritear é leis an siombal €.

Luachail na ninfheistiochtai

Déantar infheistiochtai a thaifeadadh ar bhonn data
tradala agus luaitear iad ag luach coir an mhargaidh.
Deimhnitear luach céir an mhargaidh mar seo a

leanas d'Infheistiochta Luaite agus Neamhluaite:

(a) Infheistiochtai Luaite

Is é a luach dunta an mhargaidh sa phriomh-
mhalartan né sa mhargadh ina luaitear

an infheistiocht an luach céir margaidh
d'infheistiochtar luaite.

(b) Infheistiochtai Luaite

Déantar infheistiochtai neamhluaite eile a
luachail ag a luach céir margaidh mar ata
measta ag an GBCN, mar Bhainisteoir an Chiste
agus faofa ag an gCoimisiun. Is mar seo a leanas
até na priomhluchdlacha neamhluaite:

An Cilchiste Naisiiinta Pinsean

Luachail na ninfheistiochtai (ar leandint)
Infheistiochtai i maoin agus i gcisti cothromais
phriobhdidigh

T4 luach céir measta infheistiochtai neamhluaite

i maoin agus i gcisti cothromhais phriobhaidigh
nach bhfuil margadh gniomhach ann déibh
bunaithe ar an luachail inidchta is déanai a
cuireadh ar an gciste nd ar an gcomhphairtiocht
ag bainisteoir seachtrach an chiste né na
comhphairtiochta sin. Mura mbionn luachail
inidchta ar fail, ma tharlafonn sé nach ionann
deireadh bliana an chiste n6 na comhphairtiochta
le deireadh bliana an Chiste, baintear Gsaid as an
luachdil neamhinildchta is déanai.

Bionn luachail na n-infheistiochtai seo
dearbhaithe ag bainisteoiri seachtracha a
Usdideann modhanna glactha luachéla an
tionscail agus treoirlinte a fhoilsionn na
comhlachtai dbhartha sa tionscal. D'fhéadfadh
breithnitchain ar nés iolraigh tuillimh
chuideachtai inchomparade a thradailtear go
poibli, sreabhanna lascainithe airgid agus bearta
treasphairti, né imeachtai eile a léirionn lagu

no feabhsd i luach céir na hinfheistiochta a
bheith i measc na modheolaiochtai luachala a
d'Usaidfeadh bainisteoiri seachtracha. measta

a bheith ina mheastachan cui ar luach céir na
maoine agus na n-infheistiochtai cothromais
phriobhaidigh mura léiritear go bhfuil lagl buan
sa luach.

Is féidir le réimse de luachanna féideartha a
bheith ann do na hinfheistiochtai seo, agus
bheadh difriocht idir luacha céra measta agus
na lluacha a d'Usaidfi d& mbeadh margadh
gniomhach ann do na hinfheistiochtaf sin.

Ta an Coimisitn ag brath ar luachail na
mbainisteoiri seachtracha a bheith ina
mheastachan ionadaioch ar luach céir ar
infheistiocht. | gcomhar leis an GBCN ta an
Coimisiin mar Bhainisteoir tar éis ndsanna
imeachta a bhund chun athbhreithniu trathrialta
a dheanambh ar luachail an chiste né na
comhphairtiochta ar infheistiochtai aonair né
infheistiochtai chothromais phriobhaidigh.
Féadfaigh an Coimisitin a chinneadh, de réir a
bhreithilnais agus na faisnéise abhartha ata

ar fail d6, gur cheart coigeartd a dhéanamh ar
luachail bhainisteora seachtraigh nuair ata luach
céir infheistiochta & thaifead




An Cilchiste Naisiiinta Pinsean

Beartais Chuntasaiochta srieanving

Ndta Struchtdrtha Cothromais Neamhluaite

Is infheistiochtai neamhghniomhacha ar
théarma seasta iad nétaf struchturtha
cothromais neamhluaite a dhéanann forail
do thoradh aibiocht na hinfheistiochta
bunaithe ar Innéacs Torthai lomlana S&P500
("an t-innéacs cothromais”) thréimhse na
hinfheistiochta. Socraitear luach cdéir na nétafl
cothromais bunaithe ar théarmaf eisitint na
nétai agus ar luach an innéacs bunusach na
gcothromas ag deireadh na bliana.

Ndtai Cothromas Neamhluaite

Is infheistiochtai neamhghniomhacha téarma
seasta iad noétai cothromas neamhluaite

a dhéanambh forail d'aibiocht ata bunaithe

ar Innéacs Trachtearrai S&P (“innéacs

na dtrachtearrai”) thar tréimhse na
hinfheistiochta. Socraitear luach cdir na nota
bunaithe ar théarmai eisitinach gach néta agus
ar luach innéacs bunusach na dtrachtearraf
ag deireadh na bliana. Nuair nach bhfuil aon
fhorail ann faoi na téarmaf eisitina don Chiste
chun na nétai a fhuascailt roimh aibiochta,
féadfar lascaine eile a chur i bhfeidhmi
luachéil na nétai mar Léirid ar a luach coir
measta.

Bannai neamhluaite

Déantar iad seo a luachéil ag a luach céir
margaidh mar atd measta ag GBCN le

samhlacha luachéala bannai.

Gnothachain agus caillteanais ar infheistiochtai

Pléitear le gndthachain agus caillteanais
neamhréadaithe ar infheistiochtai i gCuntas an Chiste
sa bhliain ina dtarlaionn siad.

loncam Infheistiochta

Aithnitear ioncam ¢ infheistiochta ar bhonn fabhraithe.
Cuirtear dibhinni chun sochar d'ioncam ar na datai ar a
liostaitear na hurruis dbhartha a bheith “ex-dibhinne”.
Taispeantar an t-ioncam comhlan saor 6 aon chain
shiarchoinneala neamhin-aisghabhéla, a nochtaitear
ar leithligh sa Chuntas Ciste mar chuid den mhuirear
Canachais.

Is athrd 6 nochtadh na mblianta roimhe sé é loncam

comhlén a nochtadh saor 6 chanacha shiarchoinneéla
neamhin-aisghabhéala sa Chuntas Ciste. Ta ioncam de
€456,597,859 1 2006 athluaite chun iocam comhlan de

€486,865,008 in loncam Infheistiochta agus €30,267,149 i
gCanachas a nochtadh..

Costais

Déantar cuntasaiocht ar chostais sa bhliain ina mbionn siad
dlite.

Airgeadra Eachtracha

Aistritear gach beart in airgeadrai eachtracha go euro

ag na ratai malairte atd i bhfeidhm ag datai na mbearta

sin. Aistritear sécmhainni agus dliteanais in airgeadrai
eachtracha go euro ag na ratai malairte ata i bhfeidhm ag
datai deireadh na bliana. Pléitear le difriochtai malartain

a eascraionn ar athluachail infheistiochtai agus ar shocru
infheistiochta san athru i luach margaidh na n-infheistiochtai.
Pléitear le difriochtai malartaionn a eascraionn ar mhireanna
joncaim mar chuid den ioncam infheistiochta.

Ta an Ciste tar éis dul isteach i roinnt réamhchonarthai
malartain eachtraigh i rith na bliana ar mhaithe le fald

a dhéanambh ar rioscai airgeadra eachtrach a phunann
bhuntsach infheistiochtai. Déantar réamhchonarthai
malartain eachtraigh a luachail ag an gcostas chun na
conarthai a dhunadh ar dhata an chlair chomhordaithe agus
bionn siad san direamh leis na sécmhainni infheistiochta.
Bionn gnothachain agus caillteanais a eascraionn ar
chonarthai malartain eachtraigh san direamh mar chuid den
athrd i luach margaidh na n-infheistiochtat.

lasachtu Urras

Déanann an Ciste socruithe iasachtai urrds trina dtugtar
urruis ar iasacht do chéilithe conartha seachtracha ar feadh
tréimhse socraithe ama (“an tréimhse iasachta”). Faigheann
an Ciste comhthaobhacht de luach nios mé na na hurruis a
thugtar ar iasacht don tréimhse iasachta agus gnéthaionn
sé Us nuair a dhéantar na sécmhainni comhthaobhacha a
athinfheistit. Faoi théarmai na gcomhaontaithe iasachtai
urrdis, coimeadann an Ciste gach riosca agus luach saothar
6 na hurruis ata ar iasacht, agus coimeadann sé cearta gach
sreabhadh airgid a bhaineann leis na hurruis. Ni bhaintear
aitheantas na n-urrds ar iasacht ¢ chlar comhardaithe

an Chiste da bhri sin agus ni aithnitear sécmhainni
comhthaobhacha i gclar comhardaithe an Chiste.

Cain larchurtha

Déantar forail le haghaidh Cain larchurtha, maidir le

canacha breise eachtrannacha a bhfuiltear 8 réamh-mheas
go mbeidh siad inioctha nuair a réadféfar gnéthachain
neamhréadaithe ar infheistiochtai Maoine agus Cothromas
Priomhaideacha. Déantar cain iarchurtha a riomh bunaithe
ar na ratai meanacha canach a mheastar a bheidh i bfheidhm
nuair atd na gndéthachain neamhréadaithe le réadu.
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Notai

Ranniocaiochtai 1
Aischur infheistiochta don bhliain

- loncam Infheistiochta 2

- Athrd i luach na n-infheistiochtaf
Aischur infheistiochta don bhliain
Canachas 3
Aischur lomlan Infheistiochta tar éis Canach
Aistriu chuig Cuntas Riarachain 4

Méadu sa Chiste i rith na bliana

Glansdocmbhainni an Chiste ag tus na bliana
Glansocmbhainni an Chiste ag deireadh na bliana

Bliain dar crioch
31 Nollaig 2007
€

1,615,500,000

604,211,124
111,397,578

715,608,702

(54,118,554)

661,490,148

(23,846,029)
2,253,144,119

18,899,802,443
21,152,946,562
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An Cilchiste Naisiiinta Pinsean

Bliain dar crioch
31 Nollaig 2006
€

1,446,500,000

486,865,008
1,607,831,408
2,094,696,416
(31,166,571)

2,063,529,845
(28,858,229)

3,481,171,616

15,418,630,827

18,899,802,443

Paul Carty Michael J. Somers

Cathaoirleach an Choimisiuin Priomhfheidhmeannach

Gniomhaireacht Bainistiochta an Chistedin Néisiinta [mar Bhainisteoir)

27 Bealtaine 2008

Is cuid de na cuntais seo an raiteas maidir le beartais chuntasafochta agus nétai 1 go 16.




An Cilchiste Naisiiinta Pinsean

Raiteas Glansdcmhainni 31 vouaig 2007

Socmbhainni lomlana

Socmhainni reatha

Dliteanais reatha

Foralacha do Dhliteanais agus Muirir

Notai

Glansocmbhainni an Chiste ag 31 Eanair 2007

2007

21,059,165,559

158,190,711

(55,209,708)

(9,200,000

21,152,946,562

o é&%} Wﬁ@mﬂ

Paul Carty

Cathaoirleach an Choimisitin

27 Bealtaine 2008

Is cuid de na cuntais seo an raiteas maidir le beartais chuntasafochta agus nétai 1 go 16.

Michael J. Somers
Priomhfheidhmeannach

2006

18,829,331,182

98,862,738

(28,391,477

(-)

18,899,802,443

Gniomhaireacht Bainistiochta an Chistedin Néisiinta [mar Bhainisteoir]
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Bliain dar crioch Bliain dar crioch

Notai 31 December 2007 31 December 2006

€ €

Aistrii 6 Chuntas an Chiste 4 23,846,029 28,858,229
Costais an Choimisiuin 5 (23,846,029) (28,858,229)
loncam\(caiteachas) glan NIALAS NIALAS

Y ém} %Mﬁé%w

Paul Carty Michael J. Somers
Cathaoirleach an Choimisidin Priomhfheidhmeannach

Gniomhaireacht Bainistiochta an Chistedin Néisiinta [mar Bhainisteoir]

27 Bealtaine 2008

Is cuid de na cuntais seo an raiteas maidir le beartais chuntasaiochta agus nétai 1 go 16.
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Notai do na Cuntais

1.  RANNiOCAIOCHTAI

Bliain dar crioch Bliain dar crioch

31 December 2007 31 December 2006

€ €

foctha isteach ag an Aire Airgeadais - 1 faoin gcéad den OTN  1,615,500,000 1,446,500,000
2. IONCAM INFHEISTIOCHTA

Bliain dar crioch Bliain dar crioch

31 Nollaig 2007 31 Nollaig 2006

€ €

loncam ¢ infheistiochtaf 604,211,124 486,865,008

Achoimre d'loncam ¢ infheistiochtai 6 2007 2006

€ €

Taisci 20,860,497 24,613,072

Cothromais 405,761,146 341,448,814

Bannafl 130,559,027 100,166,361

Maoin 24,354,855 9,209,540

Cothromas Priobhaideach 80,295 893,622

lasachtd Urrds 22,373,451 10,033,444

Athghabhail an Choimisiuin 221,853 500,155

604,211,124 486,865,008

3. CANACHAS

Ta diolline 6 chain chorparaideach ag ioncam agus brabus an Chulchiste Naisitnta Pinsean de réir alt 30
den Acht um an Chulchiste Naisiunta Pinsean, 2000. D'fhéadfadh an Culchiste Naisiinta Pinsean dliteanas a
bheith aige do chdnacha i ndlinsi thar lear mar nach mbionn dioldinte ioml&n cénach ar fail.

Féadfaidh dibhinni agus Us a bheith faoi réir ar cdnacha eachtracha shiarchoinneala nach féidir a
athghabhail até leagtha sios ag an tir as a bhfaightear an t-ionam infheistiochta. Féadfaidh athdhaileadh
ioncaim agus gnéthachan a fhaigheann an Ciste dna infheistiochtai maoine agus ciste cothromais
phriobhaidigh a bheith faoi réir ag cAnacha siarchoinneéla eachtracha. Féadfaidh an Ciste a bheith faoi réir
freisin ag canacha breise eachtracha até inioctha ar infheistiochta maoine agus cothromais phriobhaidigh.

Té cdin iarchurtha curtha ar fail maidir le cain bhreise SAM a bhfuiltear ag suil go mbeidh si inioctha ar na
gndthachain infheistiochta ar dhilscairt infheistiochtai airithe maocine SAM sa todhchai.

Tugtar sonrai na gcanacha eachtracha agus na gcanacha iarchurtha thios:

2007 2006

€ €

Cénacha Eachtracha ar loncam 33,484,205 30,267,149
Cénacha Eachtracha ar Ghnothachain Réadaithe 11,148,308 899,422
Cain Eachtrach Eile 286,041 -
Cain larchurtha 9,200,000 -

54,118,554 31,166,571
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Notai do na Cuntals fresndiny

4. AISTRIU CHUIG CUNTAS RIARACHAIN

Is ionann an tsuim seo de €23,846,029 agus an tsuim iomlan ata ag teastail chun costais riarachain an
Choimisitin a chlidach.

5. COSTAIS AN CHOIMISIUIN

Faoi alt 26 (1) den Acht um an Chulchiste Naisiinta Pinsean, 2000, éilitear ar an gCoimisiin cuntas ar leith de
thailll agus de chostais riarachain a bhaineann le hoibrid an Chiste a choinneail. Ta siad seo sonraithe thios ar
bhonn fabhraithe:

Bliain dar crioch Bliain dar crioch

31 Nollaig 2007 31 Nollaig 2006

€ €

Tailli Bhainisteoiri Infheistiochta 23,171,554 24,252,811
Tailli an Chaomhnéra Domhanda 1,785,570 1,435,453
Tailli & Costais na gCoimisinéiri 334,401 271,696
Cérais & Seirbhisi 1,225,989 663,030
Tailli Dli agus Comhairleoireachta Cénach 735,261 1,412,506
Tailli Comhairlidchain 69,684 624,909
Tailli Initichoireachta Seachtrach & Inmheanach 144,918 148,867
Tailli agus Costais Eile 28,652 48,957
27,496,029 28,858,229

Aiséileamh CBL (3,650,000) -
23,846,029 28,858,229

Mar bhreis ar na costais thuas, b’ionann na costais a thabhaigh Gniomhaireacht Bainistiochta an Chistedin
Naisiinta ina rél mar Bhainisteoir agus €6,739,661 (2006: €5,748,400). Cuirtear na costais seo chun dochar
an Chiste Larnaigh agus fagtar as an aireamh iad thuas.

Glacann Coimisinéiri loncaim na hEireann go bhfuil an CNP i mbun gné le haghaidh cuspéiri CBL agus to
bhfuil sé i dteideal CBL a thabhaionn sé a athéileamh de réir codan a chuid infheistiochtai neamh-AE. Ta
aiséileamh CBL déanta ag an CNP don bhliain 2007 agus na tréimhse roimhe sin.
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Notai do na Cuntals fresndiny

6.  SOCMHAINNI INFHEISTIOCHTA

(a)

(b)

Achoimre Sécmbhainni

Cothromais Luaite

Bannai Luaite

Bannai Corparaideacha Luaite

Néta Struchturtha Cothromais Neamhluaite
Infheistiochtai Neamhluaite Trachtearrai

Infheistiochtai Neamhluaite Maoine

2007

14,756,471,538
3,211,581,486
175,684,693
345,866,857
285,528,651
646,310,601

Infheistiochta Cothromas Priobhéideacha Neamhluaite 399,982,815

Cisti Airgeadra Neamhluaite
Bannai Treoirnasctha Neamhluaite
Taisci agus Airgead Tirim
Conarthai Airgeadra Eachtraigh
Conarthai Todhchaiochtaf

Anailis de réir Rangu Tireolaioch na Socmhainni

An Eoraip

Meiriced Thuaidh

An tSeapain

Aise Aigéan Citin (seachas an tSeapain)

Margai atd ag Teacht chun Cinn

164,774,771
89,175,370
959,240,016
24,006,196
542,565
21,059,165,559

2007

14,085,620,253
5,183,659,031
735,410,411
624,418,838
430,057,026
21,059,165,559

2006

14,306,113,677
2,374,550,681
72,564,986
238,657,119
558,808,735
122,719,191
121,928,818
1,051,274,653
(17,898,043
611,365

18,829,331,182

2006

12,321,315,754
4,851,530,720
820,441,194
470,514,401
365,529,113

18,829,331,182



Notai do na Cuntals fresndiny

6.  SOCMHAINNI INFHEISTIOCHTA (ar leanuint)

(c) Is é seo a leanas an ghluaiseacht i luach na n-infheistiochta a

bhi i seilbh an Chiste i rith na bliana;

Luach na n-infheistiochtai mar a bhi ag tis na bliana

Aistrid go Ciste [Néta 1)
Glanghluaiseacht Airgid
Gluaiseacht i Socruithe ar Feitheamh

Costais loctha

Cain Shiarchoinnedlach ar Ghnéthachain Réadaithe

Athra i luach na n-infheistiochtai
lomlan Infheistiochtai

2007

18,829,331,182
1,615,500,000
533,854,063
11,327,250
(31,096,206)
(11,148,308
111,397,578

21,059,165,559

Glanghluaiseacht Airgid Réitithe le hloncam Infheistiochta 2007

loncam Faighte Glan ar

Chain Shiarchoinnedla Eachtrach
Glanghluaiseacht Airgid

Fabhru loncaim tosaigh

Fabhrd loncaim Deiridh

Cain Shiarchoinnedla Eachtrach ar loncam

loncam Infheistiochta (N6ta 2)

Glanghluaiseacht Airgid

Aistrid Cisti go Bainisteoiri Infheistiochta
agus Infheistiochtai Eile

Ceannach ar Chostas

Faltais Dhiolachain

Glanghluaiseacht Airgid

€

533,854,063
533,854,063
(78,498,016)
115,370,872
33,484,205
604,211,124

2007
€

(2,003,566,701)
17,853,234,527

(15,315,813,763)
533,854,063

An Cilchiste Naisiiinta Pinsean

2006

15,393,670,499
1,446,500,000
433,028,377
(23,726,916)
(27,072,764)
(899.,422)
1,607,831,408

18,829,331,182

2006
€

433,028,377
433,028,377
(54,928,534
78,498,016
30,267,149
486,865,008

2006
€

(1,960,376,267)
12,867,299,260

(10,473,894,616)
433,028,377
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Notai do na Cuntals freandiny

6.  SOCMHAINNI INFHEISTIOCHTA (ar leanuint)

(d) Is mar seo a leanas ata Socmhainni infheistiochta an Chiste coinnithe ag deireadh na bliana:

2007 2006
€ €

Bainisteoiri Infheistiochta
Acadian Asset Management Inc. 319,666,623 334,870,417
AIG Global Investment Corporation 179,572,162 -
AXA Rosenberg 75,450,437 85,885,035
Barclays Global Investors Limited 4,789,480,086 4,426,438,589

Bank of Ireland Asset Management Limited /
State Street Global Advisors (UK] Limited

Capital International Limited

Daiwa SB Investments (UK] Limited

Deutsche Asset Management

Goldman Sachs Asset Management International
Invesco Institutional (N.A.) Inc.

Irish Life Investment Managers Limited
JPMorgan Asset Management (UK) Limited

Lord, Abbett & Co

Gniomhaireacht Bainistiochta an Chisteain Naisilnta
Oechsle International Advisors LLC

Putnam Investments Limited

RCM (UK] Limited

Schroder Investment Management Limited

4,087,663,871

277,330,201
182,676,903
479,372,863
909,357,617
921,219,796

700,939,790

3,117,505,586

845,316,344
595,244,001
746,513,580
470,159,608

18,697,469,468

Infheistiochtai Eile

Cisti Luaite i Margafi atéd ag Teacht chun Cinn

Nétai Struchtirtha Cothromais Neamhluaite

Cisti Airgeadra Neamhluaite

Infheistiochtai Neamhluaite Trachtearraf

Infheistiochtai Neamhluaite Maoine

Infheistiochtai Cothromas Priobhaideacha Neamhluaite

Bannai Treoirnasctha Neamhluaite

lomlan Sécmhainni Infheistiochta

430,057,026
345,866,857
164,774,771
285,528,651
646,310,601
399,982,815

89,175,370

2,361,696,091
21,059,165,559

3,368,226,433
789,166,892
336,605,112
80,740,040
476,721,731
837,223,479
659,659,424
299,707,459
668,885,149
2,601,393,324
812,213,232
600,509,473
689,542,648
353,899,769

17,421,688,206

365,529,113
121,928,818
238,657,119
558,808,735
122,719,191

1,407,642,976

18,829,331,182
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SOCMHAINNI REATHA

Us fabhraithe ar Urrdis loncaim Sheasta

Suimeanna infhaighte 6 Urruis a Dioladh

Us Fabhraithe ar Thaisci

Dibhinni Infhaighte

Athéilimh Chéanach In-aisghabhala

loncam Infhaighte ar lasachtd Urrds

Aiséileamh CBL Infhaighte

Suimeanna Inaisghabhala faoi Pholasai Arachais Infheistiochta
Athghabhail Choimisitin Infhaighte

DLITEANAIS REATHA

Suimeanna Iniochta d'Urruis Cheannaithe
Tailli Infoctha Bhainisteoiri an Chiste
Tailli Caomhnora Infoctha

Tailli Dli agus Canach Inioctha

Tailli Comhairlidchain Infoctha

CBL Inioctha

Costais Fhabhraithe

FORALACHA DO DHLITEANAIS AGUS MUIRIR

Dliteanais larchurtha Chanach
larmhéid Tosaigh 01 Eanair 2007
Muirear don tréimhse

larmhéid Deiridh 31 Nollaig 2007

2007

87,354,331
37,571,625
9,226,814
9,805,699
5,196,892
2,731,683
5,248,214
1,047,595
7,858

158,190,711

2007

47,095,057
6,493,147
506,109
373,476
180,000
561,919
55,209,708

2007

9,200,000
9,200,000

An Cilchiste Naisiiinta Pinsean

2006

60,561,453
20,364,722
7,551,619
9,358,832
660,384
346,853

18,875
98,862,738

2006

18,560,902
8,148,355
356,253
620,723
381,736
67,021
256,487
28,391,477

2006
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10.

CEANGALTAIS

Is iad seo a leanas priomhshuim bharulach agus gnéthachan / (caillteanas) neamhréadaithe na gconarthai
diorthaithe a rinne an Bainisteoir agus na bainisteoiri infheistiochta (seachas bainisteoiri cisti gniomhacha
airgeadral ar son an Chulchiste Naisiiinta Pinsean:

2007 2007 2006 2006

Priomhshui Gnothachan / Priomhshui Gnothachan /

m Bharulach (Caillteanas) m Bharulach (Caillteanas)

Neamhréadaithe Neamhréadaithe

€ € € €

Réamhchonarthai Malartain Eachtraigh 5,460,308,579 24,011,695 3,906,809,071 (17,899,255)
Spotchonarthai Malartain Eachtraigh 14,244,487 (5,499) 1,093,935 1,212
Todhchaiochtai Airgeadais 77,811,502 542,565 33,478,199 611,365

5,552,364,568 24,548,761 3,941,381,205 (17,286,678)

Conarthai Malartdin Eachtraigh

Clofonn an Ciste le beartas chun a riosca airgeadra eachtraigh a fhald tri Gsaid a bhaint as réamhchonarthai
airgeadra eachtraigh. | dtaca lena chothromais luaite Gsaideann an Ciste réamhchonarthai airgeadra

chun nochtadh airgeadra a choinneail ag 50% de nochtadh airgeadra eachtra Thagarmharc bunusach an
Chiste. | dtaca le hinfheistiochtai Maoine agus Cothromais Phriobhaidigh, déanann an Ciste fald ar 50% da
infheistiochta neam-euro i gcothromais phriobhaideacha agus i 100% da infheistiochtai maoine neamh-euro.
Déanann an gndthachan / (caillteanas) ar na réamhchonarthai airgeadra eachtraigh seo frithaireamh ar an
athrd i luach infheistiochtai neamh-euro an Chiste de bharr gluaiseachtai i ratai malartain.

Féadfaidh bainisteoiri infheistiochta an Chiste freisin spotchonarthai malartain eachtraigh a fhorghniomhu
chun a gcuid punann a bhainistiu.

Léirionn an luach barudlach iomlén na gconarthai malartain eachtraigh atd amuigh ag deireadh na bliana.
Léirfonn an luach margaidh an gnéthachan / [caillteanas) neamhréadaithe até ar na conarthai seo ag
deireadh na bliana. .

Todhchaiochtai Airgeadais

Ceadaitear do bhainisteoirf infheistiochta an Chiste conarthai todhchaiochtai a fhorghniomhd. Léirionn an
luach margaidh an gnéthachan / (caillteanas) neamhréadaithe até ar na conarthai seo ag deireadh na bliana.

Infheistiochtai Maoine agus Cothromais Phriobhaidigh

Ta tiomantais déanta ag an gciste maidir le hinfheistiochtaf airithe i gCothromas Priobhaideach agus in
infheistiochtai Maoine.

Ag an 31 Nollaig 2007, ba iad seo a leanas na ceangaltais neamhghlaoite chaipitil maidir leis na suimeanna
infheistiochta seo:

2007 2006

€ €

Infheistiochtai Maoine 386,666,576 414,488,340
Infheistiochtai Cothromais Phriobhaidigh 495,157,403 573,751,924

881,823,979 988,240,264
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11. DLITEANAIS THEAGMHASACHA

Ba é tuairim na gCoimisinéiri nach raibh dliteanais theagmhasacha ar bith ag an gCulchiste Naisiunta
Pinsean ag an 31 Nollaig 2007.

12. IASACHTU URRUS

Tugadh cuid de na hurruis sa Chulchiste Naisiunta Pinsean ar iasacht 6 am go ham tri chlar ata faoi
bhainistiocht ag a Chaomhndir Domhanda.

Faigheann an Ciste Taille 6n gCaomhnéir Domhanda ar son urrus a thugtar ar iasacht. Thuill an Ciste
€22,373,451 tri iasachtd urrds i rith 2007 (2006: €10,033,444).

Tugtar iasachtai do chéili conartha faofa a shasaionn critéir chreidmheasa iosta. Bionn na hiasachtaf faoi
urrds ag comhthaobhacht i bhfoirm bhannai rialtais, bannafi ¢ eisitheoiri fhornaisidnta sonraithe agus
cisedin innéacs cothromais sonraithe. Ni mér do luach 102% ar a laghad de luach margaidh na n-urrus a
thugtar ar iasacht a bheith ag an gcomhthaobhacht a choinnionn an Caomhnéir Domhanda, nuair a bhionn
an chomhthaobhacht san airgeadra céanna leis na hurruis iasachtaithe agus 105% nuair nach mbionn an
chomhthaobhacht san airgeadra céanna leis na hurruis iasachtaithe.

Bhi luach margaidh de €6,033,343,519 (2006: €2,820,255,899) ag na hurruis iasachtaithe ag an 31 Nollaig
2007. Bhi comhthaobhacht de 104.92% (2006: 104.44%) de luach margaidh na n-urris iasachtaithe i seilbh
ag an gCulchiste Naisiunta Pinsean.

13. ATHGHABHAIL AN CHOIMISIUIN

Bionn an Culchiste Naisidnta Pinsean rannphairteach i gclar Athghabhala Coimisidin ata & riar ag Frank
Russell Securities Inc chun costais choimisitin an Chiste a laghdu.

Faoin gcldr, iarrtar ar na Bainisteoiri Infheistiochta, faoi réir ag an bhforghniomhu is fearr, rann da

dtradail infheistiochta a fhorghniomh tri lionra bréicéiri rannphairteacha an chlair. focann an Bainisteoir
Infheistiochta an gnathchoimisiin idirbheartaithe leis an mbréicéir ar son an tradail infheistiocht ag am

an tsocraithe. Tugann an bréicéir rannphairteach lacaiste de rann den choimisiun idirbheartaithe i bhfoirm
focaiochta in airgead tirim do Frank Russell Securities Inc a dhéanann an scéim a riar thar ceann an Chiste.

Ghnodthaigh an Ciste €221,853 (2006: €500,155) 6 Frank Russell Securities Inc maidir le hAthghabhéil an
Choimisitin i rith 2007. Léirionn an laghdd ioncaim go raibh éifeachtacht na gcoimisiun bréicéireachta nios
fearr agus an dichuachadh téilli a rinneadh ar son seirbhisi ghndlachta eile bréicéireachta 6 na coimisidin
seo.

14. PAIRTITHE GAOLMHARA

(a) An tAire Airgeadais

Mar até leagtha amach i néta 1, déanann an tAire Airgeadais ranniocaiochtai chuig an gCiste Naisitnta
Pinsean tri mhuirear bhliantuil ar chothrom an Chiste Larnaigh de 1 faoin gcéad den Olltairge Naisiunta
(OTN) faoi alt 18(2) den Acht. Féadfaidh an tAire Airgeadais pé iocaiochtai breise a bhionn faofa ag Dail
Eireann faoi alt 18(5) den Acht a dhéanamh chuig an gCulchiste Naisitnta Pinsean.

Cheap an tAire Airgeadais coimisinéiri an Chulchiste Néisidnta Pinsean, mar ata léirithe ar leathanach 3,
faoi alt 7 den Acht.

(b) Gniomhaireacht Bainistiochta an Chisteain Naisiunta

Faoi alt 21 den Acht um an Chulchiste Naisitinta Pinsean, 2000 cheap an Coimisiin Gniomhaireacht
Bainistiochta an Chistedin Naisitinta mar Bhainisteoir an Chiste ar feadh 10 mbliana.
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15. BAINISTIOCHT RIOSCA AIRGEADAIS

Ta an Ciste nochtaithe do riosca phraghas an mhargaidh, riosca rétai Uis, riosca creidmheasa, riosca
leachtachta agus riosca airgeadra a eascraionn as na hionstraimi airgeadais ata aige i sécmhainni
infheistiochta. Pléitear na beartais bhainistiocht riosca atéd & n-Usaid ag an gCiste chun bainistit a
dhéanambh ar na rioscai seo thios.

Riosca Phraghas an Mhargaidh

Ta ionstraimi airgeadais an Chiste, lena n-airitear bannai, urrdis chothromais, cisti infheistiochta agus
cisti maoine agus priobhaideacha so-ghabhalach i leith riosca phraghas an mhargaidh a eascraionn as
neamhchinnteachtaf faoi phraghsanna na n-ionstraimi seo sa todhchai. Ba é €20.1 billiin an t-uasluach

a bhi nochtaithe do riosca phraghas an mhargaidh ar an 31 Nollaig 2007 arb ionann é agus lluach na
sécmhainni infheistiochtal (seachas iarmhéideanna airgid) .i. na cothromais luaite, na bannai agus na cisti
infheistiochta agus na hinfheistiochtai neamhluaite, infheistiochtai maoine agus cothromais phriobhaidigh.

Déantar riosca margaidh an Chiste a bhainistiu tri éagsuld ar a phunann infheistiochta. Déantar
monatoireacht ar ionaid fhoriomlana margaidh an Chiste ar bhonn laethuil.

Riosca Creidmheasa

Glacann an Ciste le nochtadh i leith riosca creidmheasa, an riosca nach mbeidh céile conartha in ann
suimeanna a foc go hiomlan nuair a bheidh siad dlite.

Ta comhchruinnit riosca creidmheasa an Chiste scaipthe idir a fheichidnaithe agus sécmhainni até i seilbh
na gcéili conartha. Déanann an Ciste bainistiu ar rioscai creidmheasa a ghabhann sé de ld&mh tri shuim na
rioscai a ghlacann sé i leith a chéili conartha a theorannd.

Riosca Leachtachta

Ta an Ciste nochtaithe i leith riosca leachtachta i dtaca lena cheangaltais focaiochta, lena n-airitear iocaiocht
infheistiochtai ceangalta maoine agus cothromais phriobhaidigh, iocaiocht shuimeanna até dlite faoi

bhearta falaithe agus gnathchostais oibritchain. Déantar bainistiu ar riachtanais leachtachta an Chiste tri
iarmhéideanna déthanacha airgid tirim a choinneail.
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15.

BAINISTIOCHT RIOSCA AIRGEADAIS (ar leantint)

Riosca Airgeadra

An Cilchiste Naisiiinta Pinsean

Aimnitear sécmhainni an Chiste in airgeadrai seachas an Euro, airgeadra feidhmiuil an Chiste. Ta an

Ciste nochtaithe i leith riosca airgeadra da bharr seo, mar go mbionn luaineacht i luach infheistiochtaf

atd ainmnithe in airgeadraf eile de réir mar a athraionn rétai malartain. Déanann an Ciste fald ar a riosca

airgeadra tri fhald airgeadra a Usaid, mar ata sonraithe i Né6ta 10.

Tugann an tabla seo a leanas sonrai faoin luach iomlén atd nochtaithe do riosca airgeadra mar a bhi ag an

31 Nollaig 2007

Luach mar a bhi ar an
Airgeadra 31 Nollaig 2007
Airgeadra ‘'m

Socmhainni & larmhéideanna Infheistiochta

SAM $ US$8,139
Punt Sterling £689
Yen na Seapaine ¥123,113
Franc na hEilbhéise CHF503
Dollar na hAstréile A$495
Airgeadraf Chrioch Lochlainn n/a
Dollar Hong Cong HK$2,343
Aise/Aigéan Citin Eile n/a
Eile n/a

Réamhchonartha & Conarthai Eachtracha

SAM $ (US$4,015)
Punt Sterling (£328)
Yen na Seapéine (Y51,647)
Franc na hEilbhéise (CHF250)
Dollar na hAstréile (A$227)
Airgeadraf Chrioch Lochlainn n/a
Dollar Hong Cong (HK$1,231)
Aise/Aigéan Citin Eile n/a
Eile n/a

Luach iomlan nochtaithe do riosca airgeadra

Luach mar a bhi ar an
31 Nollaig 2007
€'m

5,629
939
746
304
295
217
204

69
92
8,395

(2,725)
(446)
(315)
(152)
(135)
(104)
(107)

(36)
59

(3,961)

4,434
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15.

16.

BAINISTIOCHT RIOSCA AIRGEADAIS (ar leantint)

Riosca Ratai Uis

Is ionann riosca rataf Uis agus an riosca go mbeidh luaineacht i sreabhadh airgid ionstraim airgeadais agus
i luach ionstraim airgeadais sa todhchai mar gheall ar athruithe i ratai Uis an mhargaidh. Ta punann bannaf
an Chiste dar luach €3,476,441,549 ar an 31 Nollaig 2007 so-ghabhdlach i leith athruithe luacha mar gheall
ar luaineacht i rataf Uis an mhargaidh.

Tugann an tabla seo a leanas sonrai faoi luacha na n-infheistiochti ioncam seasta ata nochtaithe i leith
riosca ratai Uis mar a bhi ar an 31 Nollaig 2007:

Infheistiochtai a thugann Us Meanrata meaite Luach mar a bhi ar an
uis 31 Nollaig 2007
€

Ag Aibit laistigh de bhliain amhain

Rata socraithe 5.05 3,196,916
Rata comhluthach - -
Ag aibit idir dha bhliain agus cuig bliana

Rata socraithe 4.63 50,170,407
Rata comhluthach - -

Ag aibiu tar éis cuig bliana

Rata socraithe 4.86 3,333,898,857
Rata comhluthach n/a 89,175,369
lomlan Infheistiochtai a thugann us 3,476,441,549

FAOMHADH NA RAITEAS AIRGEADAIS

D’fhaomhaigh an Coimisiun na raitis airgeadais ar an 12 Aibrean 2008.
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Punann Infheistiochtai 31 Nollaig 2007

Urruis Luaite - Cothromais Urruis Luaite - Cothromais

Gabhaltas  Tuairisc an Urrdis Luach Margaidh % d’Infheistiochtaf Gabhéltas  Tuairisc an Urrdis Luach Margaidh % d’Infheistiochtai
€ lomléna € lomléna

AN EORAIP
An Ostair An Danmhairg (ar leantint)
2,893  Agrana Beteiligung 204,506 0.00% 2175 DFDS 230381 0.00%
603 Conwert Immobilien 7260 0.00% 2,245 DLH 27,241 0.00%
382,567  Erste Bank Der Osterreichischen 18,554,500 0.09% 10,752 Jyske Bank 579,529 0.00%
21,120 EVN 1,869,965 0.01% 10,800  Lundbeck 199,831 0.00%
679,292 Immoeast Immobilie 5,006,382 0.02% 498,562 Novo-Nordisk 22393610 0.11%
796,453  Immofinanz 5535348 0.03% 9.425  Novozymes 735469 0.00%
491,085  Meinl European Land 4,630,932 0.02% 771 Rockwool International 122,809 0.00%
71,586 Qesterreichische El Wirtsch 3,427,538 0.02% 60,620 Sydbank 1,782,033 0.01%
244,523  OMV 13,551,465 0.06% 62,500 TK Development 607,545 0.00%
73,299  Raiffeisen International Bank 7,593,776 0.04% 20875 Topdanmark 2054387 0.01%
Lo S&T System Intergration & - 36,380 Torm | 873,124 0.00%
Technology ' 32,150  Vestas Wind System 2,379,470 0.02%
1,164,537 Telekom Austria 22161139 0.11% 4,275 William Demant 271,117 0.00%
49,726  Vienna Insurance Group 2,734,930 0.01% 50,752,589 0.24%
412,810 Voestalpine 20,413,454 0.10%
134,718  Wienerberger 5,109,853  0.02% An Fhionlainn
24,299 Zumtobel 601,157 0.00%
111,422,154 0.53% 1,975  Ahlstrom 32,331 0.00%
1,146,735 Fortum 35330,905  0.17%
42215  Kemira 607.896  0.00%
An Bheilg 107,799  Kesko 4,066,178 0.02%
130,354  Kone Corporation 6,247,867 0.03%
203489  AGFA Gevaert 2,134,600  0.01% 3931 Konecranes 92693 0.00%
8  Auximines 7,200 0.00% 228822 Metso 8541,925  0.04%
8400  Barco 438,480 0.00% 202,751  Neste Oil 4892382 0.02%
276,429 Belgacom 9,326,714 0.04% 7,610,957  Nokia 201,842,580  0.96%
21,810 Colruyt 3512,064  0.01% 217,868  Outokumpu 4,620,980 0.02%
721 Dieteren 177,366 0.00% 137,175 Outotec 5,157,780 0.03%
232,956  Delhaize Group 14,023,951 0.07% 105,624  Raisio 158,436 0.00%
417,947 Dexia 24,431,227 0.12% 15376  Ramirent 172,672 0.00%
6,078  EVS Broadcast Equipment 483,809 0.00% 386,023  Rautaruukki 11,445,582 0.05%
3,857,426  Fortis 69,551,363 0.33% 705,747  Sampo 12759906 0.06%
932,950 Fortis (Strip) 9330 0.00% 83915  Sanoma WSOY 1,647,251 0.00%
6,922 Groupe Bruxelles (Strip) 138 0.00% 988,715  Stora Enso 10,124,442 0.05%
130,600  Groupe Bruxelles 11,475,822 0.05% 120,823  Tietoenator 1,855,841 0.01%
566,197 Inbev 32273229 0.15% 862,933 Upm-Kymmene 11925734 0.06%
26,623 KBC Ancora 2063283 0.01% 117,593 Wartsila 6125420 0.03%
289,485  KBC Groupe 27,848,457  0.13% 327,648,801  1.55%
32,262 Mobistar 2008310  0.01%
57040 Nationale A Portefeuille 2808079  0.01% An Fhrainc
67,780  Solvay 6,486,546 0.04%
139,732 Suez (Strip) 1397 0.00% 379,760 Accor 20,772,872 0.10%
536,106 UCB 16,630,008 0.08% 47,937  ADP Promesses 3,355,590 0.02%
41,908  Umicore 7124360 0.06% 84 Affine 3150  0.00%
232,815,733 1.10% 538,716  Air France KLM 12,956,120 0.06%
392,946  Air Liquide 39.997.973  0.19%
An Danmbhairg 4,452,097  Alcatel Lucent 22,037,880 0.11%
223817  Alstom 32.901,099  0.16%
382 AP Moller - Maersk 2778582 0.02% 78,694 Arkema 4,435,308 0.02%
5850 Auriga Industries 72161 0.00% 258,388 Atos Origin 9.134.016  0.04%
7400 Carlsberg 612177 0.00% 36,587  Autoroutes Paris 2,451,329 0.01%
5775  Coloplast 342630 0.00% 3,976,052 AXA 108,904,064  0.52%
88362 D/S Norden 6681974 0.03% 148,946  Beneteau 2,608,044  0.01%
19,547  Danisco 947433 0.01% 59.379  BIC 2909571 0.01%
263,648  Danske Bank 7061086 0.03% 1,931,599  BNP Paribas 143,363,278 0.68%
5,546  Bongrain 416,560 0.00%
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Urruis Luaite - Cothromais Urruis Luaite - Cothromais

Gabhaltas  Tuairisc an Urrdis Luach Margaidh % d’Infheistiochtaf Gabhéltas  Tuairisc an Urrdis Luach Margaidh % d’Infheistiochtaf
€ lomléna € lomléna

An Fhrainc (ar leantint) An Fhrainc (ar leantint)

416,653  Bouygues 23,749,221 0.11% 13,410  Plastic Omnium 491,477 0.00%
53  Burelle 10,070 0.00% 225,928 PPR 24,852,080 0.12%
437,365  Business Objects 18,093,559 0.09% 241,896  Publicis Groupe 6,477,975 0.03%
233,786  Cap Gemini 10,052,798 0.05% 86,863  Rallye 4,212,856 0.02%
1,408,809  Carrefour 75,075,432 0.36% 116,513 Recylex 1,804,786 0.01%
119,574  Casino G. Perrachon 8,895,110 0.04% 442,095  Renault 42,887,636 0.21%
11,066 Chargeurs 188,122 0.00% 329,229  Safran 4,619,083 0.02%
117,588  Christian Dior 10,571,161 0.05% 1,931,174 Sanofi-Aventis 121,625,339 0.58%
720,025 Cie De St-Gobain 46,434,412 0.22% 397,344 Schneider Electric 36,825,842 0.17%
18,408  Ciments Francais 2,166,806 0.01% 26,020  Sequana Capital 579,205 0.00%
31 CNIM 2,799 0.00% 755,406  Societe Generale 74,732,316 0.35%
71,412 CNP Assurances 6,354,954 0.03% 193,142 Sodexo 8,111,964 0.04%
7,724 Compagnie Des Alpes 289,650 0.00% 2,164 Sopra Group 117,246 0.00%
44170 gzz;;;]ayz?;ifenerale De 8.613.150 0.04% 12;; ipe.rian Protz.ect.io.n B 154,305 0.00%
uciere De Pithiviers Le Vieil 292,000 0.00%
1,065,853 Crgdit Agricple . 24,589,229 0.12% 503 049 Suez Lyonnaise Des 1307 1% 047
s e Felrl de e 4T Eaveemor st o
91,729  Dassault Systemes 3714107 0.02% 172865 Technip 9421143 0.04%
580473 EDF 47,296,940 0.23% 258,690  TF1-TV Francaise 4,734,027 0.02%
113,722 Eiffage 7 660,314 0.04% 127,403  Thales 5,191,672 0.02%
16983 Eramet 5.944.050 0.03% 446,184 Thomson 4,341,370 0.02%
338,438  Essilor International 14,772,819 0.07% 4935382 Total 280477,759 - 1.33%
20966  Euler Hermes 1,777,288 0.01% 57,057  Ubisoft Entertainment 3,963,750 0.02%
42987 Eurazeonce 3.772.109 0.02% 132,170 Unibail-Rodamco 19,802,948 0.09%
1662 Finaciere De L'Odet 496938 0.00% 137565 Valeo 3935733 0.02%
2598 Fonciere Financiere 208,624 0.00% 85,897 Vallourec 15,704,200 0.08%
341239  France Telecom 84.013.140 0.40% 927,578  Veolia Environment 57,927,246 0.28%
317,797 Gaz De France 12,711,880 0.06% 1,088,612 Vinci I
20324 Gecina 2181172 0.01% 2,657,124 Vivendi 83,380,551 0.40%
352,348 Genesys 750,501 0.00% 42,300  Wendel 4,185,162 0.02:/0
7,547  GFIl Informatique 45,282 0.00% 149,509,414 10.21%

830,157  Groupe Danone 50,971,640 0.24%

16,500 Groupe Steria 1840 0.00% An Ghearmain

13,500 Haulotte Group 276,480 0.00%
791  Havas 2,642 0.00% 331,165  Adidas 16,975,518 0.08%
129.854 Hermes 11,224,580 0.05% 1,032,657 Allianz 152,741,641 0.73%
23.955 lcade 2.443.650 0.01% 110,445  Altana 1,838,909 0.01%
50,812  Imerys 2,857,667  0.01% 12,710 AMB 1,356,793 0.01%
64,743 IMS 1,695,619 0.01% 401,221 Arcandor 6,515,829 0.03%
109,734 JC Decaux 2,951,845 0.01% 38,587  Arques Industries 902,936 0.00%
110,194 Klepierre 3,853,484 0.02% 959,072 BASF 97,259,492 0.46%
281316  Lafarge 35,023,842  0.17% 1,776,236 Bayer 111,068,037 0.53%
220,562  Lagardere 11,312,625 0.05% 489,426 [E?Bam\r/i]sche Motoren Werke 20.727.191 0.10%

173,584  Legrand 4,053,186 0.02%
504,555  L'Oreal 49,436,299 0.24% 6797 Baywa 231,098 0.00%
595,468  LVMH Moet Hennessy 49,233,294 0.23% 35,612 Bechtle 975,057 0.00%
175194 Michelin 13‘752729 0.07% 272,828 Beiersdorf '\4,459,884 0.07%
592,033  Natixis 7.779.314 0.04% 13,600  Bilfinger Berger 717,808 0.00%
98,378  Neuf Cegetel 3,403,879 0.02% 109,424 Celesio 4,650,520 0.02%
52,859 Nexans 4'519/‘45 0.02% ‘\,067,326 Commerzbank 28,027,98‘\ 0.13%
130,041 Nexity 4,070,283 0.02% 386,224  Continental 34,370,074 0.16%
220,663  Pagesjaunes Groupe 3025290  0.02% 1,667,323 Daimler 110,876,980 0.53%
177,565 Pernod-Ricard 28,073,027 0.13% ‘\,018,230 Deutsche Bank 9W,029,762 0.43%
277,992 Peugeot 14,413,885 0.07% 323,905 Deutsche Boerse 43,970,104 0.21%

5,085 Pierre & Vacances 480,990 0.00% 368,856  Deutsche Lufthansa 6,720,556 0.03%
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1465437  Deutsche Post 34,452,424 0.16% 6,589 Vossloh 531,732 0.00%
322,194  Deutsche Postbank 19,573,286  0.09% 25,296  Wacker Chemie 5,001,019 0.03%
5,298,806  Deutsche Telekom 79,588,066 0.38% 66,205  Wincor Nixdorf 4,282,139 0.03%
1417  Dragerwerk 70,595 0.00% 1,907,997,447  9.06%
9,731 DT Beteiligung 209,217 0.00%
1,224,367 E.On 178,255,592 0.85% An Ghréig
251,962 Epcos 2,990,789  0.01%

58,501  Fraport 3151449 0.01% 47,775 Mapis 1M1316 0.00%
660,944 Fresenius 25,353,428 0.13% 656,459  Alpha Bank 16,345,829  0.08%
360,213  Fresenius (Preferred Stock) 20,496,120 0.10% 548976 Bank Of Piracus 14,657,659 0.07%
310,682 GEA Group 7394232 0.04% 231,254 Coca-Cola Hellenic Bottling Co 6845,118  0.03%
103,968 Gildemeister 1,935,884 0.01% 835,500 EFG Eurobank Ergas 20,118,840 0.10%

9,438 Grammer 151,008 0.00% 61,897  Emporiki Bank of Greece 1,257,747 0.01%
115,661 Hannover Rueckversicherung 3,649,105 0.02% 238,284 Hellenic Petroleumn 2.687.844 0.01%

39.107  Heidelbergcement 4,145,342 0.02% 1,483,566  Hellenic Telecom Organization 37,385,863 0.18%

98,063  Heidelberger Druckmaschinen 2,255,449 0.01% 905427  National Bank Of Greece 42,536,960 0.20%
288,138  Henkel KGAA [Preferred Stock) 11,073,143 0.05% 386836 Opap 10552203 0.05%
208,044 Henkel KGAA 7,271,138 0.03% 187,966 Public Power 6,766,776 0.03%

85347 Hochtief 7881924 0.04% 91,522 Titan Cement 2855487 0.01%
420,163  Hypo Real Estate 15,167,884  0.07% 162121662 0.77%

1,426,612 Infineon Technologies 11,512,759 0.05%
1,182  Interseroh 56,003 0.00% Eire
23,470 IVG Immobilien 553,423 0.00%
1,695  Jungheinrich 45731 0.00%
66,957  K&S 10,897,252 0.05% 4749 Abbey . 28454 D.00%
360 Klein Schanzlin 162,540 0.00% 2,155,962 Bamc—Afmtas Eireann 33,786,081 0.16%
7500 Klosckner 200750 0.00% 230,132 Anglo Irish Bank 13,457,644 0.06%

66,965 Kuka 1,745,108 0.01% 1,605,430  Banc na hEireann 16,362,543 0.08%
156,475  Lanxess 5,223,960 0.02% mz?gj’j’ EEE 2523222 g;éi
195,991  Linde 17,727,386 0.08% : _ : '
229015 MAN. 26,061907 0.12% 88,287  Dragon Oil 415,268 0.00%
142,097 Merck KGAA 12,547,165 0.06% 754516 Elan 11,160,801 0.05%
135035 Metro 20988410 0.12% 176,940 Experian 957,866 0.01%
163,793 MTU Aero Engines Investments 6,412,496 0.03% 19,222 - Grafton Group 103,799 0.00%

Muenchener 443,577  Irish Life & Permanent 5,238,644 0.02%
405,864 R eckversicherungs 53,955,560 0.26% 216,413 Kerry Group 4,696,162 0.03%

13,600 MUV Energie 425544 0.00% 1,193,954  Ryanair 5,528,007 0.03%

35,561  Norddeutsche Affinerie 954,813 0.00% 117,816,879  0.56%

21,963  Porsche Automobil 30,438,302 0.14%

148,986  Praktiker Bau 3,039,314 0.01% An lodail

10,619 Puma 2898987  0.01%

63,469 Q-Cell 6194574 0.03% 2462565 A2A 7726235 0.04%
9,000 Rheinmetal 493380 0.00% 1058 Acea 15055 0.00%
817,090 RWE 78,440,640  0.37% 5960 Acegas 39753 0.00%
243,307 Salzgitter 24829479 0.12% 117848 Aedes 41290 0.00%
2,594,000 SAP 92164820 0.44% 689,173 Alleanza Assicurazioni 6,126,748 0.03%
1.901.546  Siemens 207,002,297 0.99% 18594  Arnoldo Mondadori Editore 104,498 0.00%

11,905 Software 714,657 0.00% 2,554,112 Assicurazioni Generali 79177472 0.38%

92,724 Suedzucker 1,501,201 0.01% 63917 Astaldi 332049 0.00%
626,990 Thyssenkrupp 24,045,067 0.12% 465593 Atlantia 12,072,826 0.06%
150,820 Tognum 3.097.843  0.02% 207,256 Autogrill 2414532 0.01%
401,523 TUI 7681134 0.04% 100,208  Azimut 838,344 0.00%
170,312 Volkswagen (Preferred Stock) 17,031,200 0.09% 395,660 Banca CR Firenze 2611356 0.01%
350,305 Volkswagen 54,682,610 0.26% 1,973,802 Banca Monte Dei Paschi Di Siena 7268526 0.03%

667,075 Banca Popolare Di Milano 6,217,139 0.03%
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. 0
1,048,096 Banco Po.po[are Societa 15,889,135 0.08% 1,876,625  Arcelor 99,797,757 0.48%
Cooperativa 12,999 Millicom 1,041,439 0.00%
20,453  Bayerische 82,119 0.00% 22,570  RTL 1,822,978 0.01%
957,945 BCA Carige 3,348,018 0.02% 577.399  SES 10,393,182 0.05%
117,675 Benetton 1,446,226 0.01% 113,055,356 0.54%
4,900 Biesse 63,210  0.00%
. 0 -
238,423 Bulgari 2279324 0.01% An lsittir
363,747  Buzzi Unicem 6,885,731 0.03%
65,878 Cementir 398,233  0.00%
_ _ _ 3,172,635  Aegon 38,357,157  0.18%
204,000 Cir-Compagnie Industrial 518,670 0.00% o
67965 Cofige 06110 000 2,910,640  Ahold 27,738,399 0.13%
170'293 cop il 314'020 0'000/0 730,942  Akzo Nobel 40,048,312  0.19%
, t , .
o ’ 75,696  ASM 1,267,908 0.01%
38,400 Danieli & C 823296  0.00%
i 689,636  ASML 14,937,516 0.07%
826,394 Edison 1,780,879  0.01%
I 60792967 043 44,500 Bam Group 716,450  0.00%
) f ne , ) .
6819 Enaiecring | _ pirers o 000/0 7103 Beter Bed 126,220 0.00%
: ngineering ingegneria : R 109,340 Corio 6,057,436 0.03%
5,321,466 ENI 133,302,723 0.63%
) 32,443  Corporate Express 173,570 0.00%
1,326,207 Fiat 23,473,864 0.11%
513,823 Fi i 11,288,691  0.06% 7901 CM 228713 0.00%
e o F'”rg_ec_c'ca jysegst 0'030/" 121182 Draka 2787186 0.01%
: endana ue ol 306,792 DSM 9918585  0.05%
349,245  Gruppo Editoriale L'Espresso 1,066,943 0.01%
799,608  EADS 17,455,443 0.08%
74,287 IFI 1,730,887  0.01%
66530 1l 5160177 003 6,263 Exact 155,135  0.00%
, | s s .
L0055 Ingecs 0708 O 020/" 3,493  Gamma 193,547  0.00%
s t s s . .
naes! ° 786,299 Heineken 33685439 0.16%
15,079,086  Intesa Sanpaolo 81,577,855 0.39%
) 23,371 Hunter Douglas 1,184,442 0.01%
222,417 Iride 567,719 0.00%
a8 1ol : vom 8 002 5016995 ING Groep 134,206,616 0.64%
s 025 |_a cementt S iorors 0l01°/0 893,550  James Hardie Industries 3439399 0.02%
s tt t s , . .
otomatica ° 9,388 Kendrion 168984 0.00%
220,963  Luxottica Group 4,803,736 0.02%
_ 5113329  KPM 63,609,813  0.30%
1,434,875 Mediaset 9907,812  0.05% _
b55.80 Mediok 090253 005 12,100 Nieuwe Steen 213565  0.00%
198 Medfot anca o900 0l01°/0 5330  Numico 293150 0.00%
: ediotanum Dl S 19,093 Nutreco 755319 0.00%
10,563 Mittel 54,294 0.00%
) _ 134,975 Oce 1,670,991 0.01%
65,564 Navigaz Montanari 178,334 0.00%
2,640,417 Parmalat 7,023,509  0.03% 43,077 OFG 818463 0.0T%
6'420'633 ol 4‘834'737 0'020/" 2,374,516 Philips Electronic 70,095,712 0.33%
e e e en 144,980  Randstad 3917360 0.02%
12,863  Premafin Finanziaria 25,083 0.00% .
1,207,632 Reed Elsevier 16,484,177 0.08%
132,747  Premuda 215,979 0.00% .
6963 Prima Induetr 25705 0.00% 1,286,068  Royal Dutch Shell ‘A 36,996,961  0.18%
B rima inaustrie N .
loags Preem o1 000/0 840,240  Royal Dutch Shell ‘B’ 23,946,290  0.11%
: fysmian : ol 22,482 SMIT International 1573.740  0.00%
906,053  RCS Mediagroup 2,697,773 0.01%
_ 208,418  SNS Reaal 3,201,300 0.02%
22,685  Safilo 51,835  0.00% : .
536877 Sai 14726 53 0.07% 1,105,090  Stmicroelectronics 10,829,882 0.05%
Jasp 037 Sa'pe”'; . S 17600 0l04°/0 15516 Ten Cate 330,025  0.00%
e aras ratinerte e ol 966,831 TNT 27312976 0.13%
6,505,143 Seat Pagine Giall 1,759,641 0.01% _
2,592,484  Unilever 65,200,973  0.31%
3,636,991  Snam Rete Gas 15,893,651  0.08%
55908 16 R NA 08T 003 8,078 USG People 149,928 0.00%
9v806’706 T' L cor I.t l (Savings Share) 15'945'704 Ul08°/0 19424 Vastned 301206 0.00%
e ciecom flana (bavings share B0 mon 48525  Vedior 835,601 0.00%
21,656,353  Telecom ltalia 46,019,750  0.22%
) ) 800,119  Wolters Kluwers 17,986,675 0.09%
20,294,188  Unicredit 115,270,988 0.55%
, , , 679,418,562  3.22%
1,036,246  Unione Di Banche Italiane 19,491,787 0.09%
1,305,835  Unipol 3,075.241  0.01%
1,432,932 Unipol [Preferred Stock) 3,105,880 0.01%
14,087  Vianini Lavori 161,860 0.00%
2,554 Vittoria Assicuraz 31,925 0.00%

818,013,478 3.88%
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484,100 ACTA 1,380,883 0.01% 1,974,861  Banco Popular 23,105,874 0.11%
19,183 Aker 817,170 0.00% 7,994 Cementos Portland Valderrivas 592,355 0.00%
35,787  Aker Kvaerner 649,814 0.00% 35,404  CEPSA 2,513,684 0.01%
65,882 Aker Yards 513,280 0.00% 346,206 Cintra 3,576,308 0.02%

246,900  Cermaq 2,342,416 0.01% 2 Cintra [Rights) 1 0.00%

1,522,300 DNB 15,877,217 0.08% 3,024 CAF 836,136 0.00%
6,185  Ementor 32,021 0.00% 80,865  Corporacion Financiera Alba 3,743,241 0.02%

320,000 Golden Ocean 1,357,125 0.01% 291,848 Enagas 5,834,042 0.03%

167,320 Norsk Hydro 1,631,570 0.01% 83,021 FCC 4,267,279 0.02%
33,000 Norske Skogsindustrier 187,434 0.00% 440,275 Gamesa 14,079,995 0.07%

180,604  Orkla 2,388,611 0.01% 648,684  Gas Natural SDG 25,960,334 0.12%
71,494  Petroleum Geo Services 1,417,213 0.01% 154,873  Gestevis Telecino 2,711,826 0.01%
17,138  Renewable Energy 594,381 0.00% 787,749  Grupo Inmocaral 1,480,968 0.01%

145,200  Schibsted 4,296,883 0.02% 112,699  Grupo Ferrovial 5,423,076 0.03%
51,913  Seadrill 864,347 0.00% 1,366,426  Iberdrola Renovables 7,720,307 0.04%
43,710  Sparebanken Midt Norge 396,840 0.00% 8,089,118  Iberdrola 84,126,827 0.40%

1,613,920  Statoilhydro 34,273,997 0.16% 1,228,035 Iberia Lineas Aereas De Espana 3,684,105 0.02%
83,490  Storebrand 594,859 0.00% 405,432  Inditex 17,036,253 0.08%
145,700  Telenor 2,375,544 0.02% 1,093,295  Mapfre 3,290,818 0.02%
4,000 Tgs-Nopec Geophysical 37,497 0.00% 25,228  Metrovacesa 2,059,866 0.01%
37,900 Yara 1,197,769 0.01% 39,596  NH Hoteles 483,071 0.00%
73,226,871 0.35% 63,775  Obrascon Huarte 1,468,738 0.01%

1,468 Pescanova 59,395 0.00%

An Phortaingéil 148,872  Prisa 1,911,516 0.01%
86,821  Red Electrica De Espana 3,754,140 0.02%

479,464 Banco BPI 2569927 0.01% 2785469 Repsol 67.909.734  0.32%
5251312 Banco Comercial Portugues 15333831  0.07% 182,742 Sacyr Vallermoso 4.860.937  0.02%

199,808  Banco Espirito Santo 2,997,120 0.01% 87392 Sogecable 2,394,541 0.01%

649,106 Brisa 6,523,515 0.03% 38,706  Sol Melia 403,317 0.00%

374,283  Cimpor Cimentos De Portugal 2,245,698 0.02% 10,098,169 Telefonica 224,381,315 1.06%

312 Corticeira Amorim 612 0.00% 246,597  Union Fenosa 11390315 0.05%
5,613,098 EDP Energias Portugal 25090548 0.12% 22,242 Viscofan 322,064 0.00%

305,548 Galp Energia 5,619,028 0.03% 183,972  Zardoya Otis 3,563,538 0.02%

39,427 Grupo Soares Da Costa 81614  0.00% 908,815,166 4.32%
1,827,200 Portugal Telecom 16,316,896 0.08%

462,121 PT Multimedia 4,413,256 0.02% An tSualainn
72,869 Semapa 639,061 0.00%

7,157 Sonae Industria 47,594 0.00% 14,509  Alfa Laval 559,368 0.00%

135,038 Eiiziitrrig:ioanrte Engineering & 282229 0.00% 19,700  Angpanneforeningen 352,624 0.00%

59,800  Assa Abloy 821,803 0.00%
82,160,929 0.39%

109,175  Atlas Copco ‘A’ 1,115,859 0.01%
) 72,528  Atlas Copco ‘B’ 677,921 0.00%
An Spainn 15,600  Bergman & Beving ‘B’ 320542 0.00%
156,000 Betsson 1,375,523 0.01%
483,619  Abertis Infraestructuras 10,658,963 0.05% 50,300  Boliden 432.863 0.00%
41342 Acciona 8,965,013 0.04% 72 Brinova Fastighter 738 0.00%
422,03 Acerinox 7103152 0.03% 51,925  Electrolux 596,713 0.00%
424,612 ACS 17,260,478 0.08% 11,947,757  Ericsson 19,209,548 0.09%
416,459  Altadis 20,702,177 0.10% 92,500  Fabege 649,063 0.00%
142,839  Antena 3 De Television 1,498,381 0.01% 4430 Haldex 53,255 0.00%
6,868,152 Banco Bilbao Vizcaya 115,110,228 0.55% 182,150  Hennes & Mauritz 7.591.593 0.04%
1,981,446  Banco De Sabadell 14,682,515 0.07% 10.800 Holmen 274 533 0.00%
142,464 Banco Espanol De Credito 1,896,196 0.01% 51:925 Husqvarna 422:099 0.00%
11,489,047  Banco Santander 169,923,005 0.81% 46,500  Industrivarden ‘A’ 557,764 0.00%

483,597 Bankinter 6,069,142 0.03% 20,400  Industrivarden 'C’ 226871 0.00%




nta Pinsean

Punann Infheistiochtai 31 Nollaig 2007

Urruis Luaite - Cothromais Urruis Luaite - Cothromais

Gabhaltas  Tuairisc an Urrdis Luach Margaidh % d’Infheistiochtaf Gabhéltas  Tuairisc an Urrdis Luach Margaidh % d’Infheistiochtaf
€ lomléna € lomléna

An tSualainn (ar leantint) An Eilbhéis (ar leantint)

78,400  Investor 1,220,653 0.01% 33,994 Holcim 2,491,977 0.01%
339,624 UM 4,766,211 0.02% 1,579 Inficon 174,151 0.00%
157,800  Kungsleden 1,203,368 0.01% 38,717  Julius Baer 2,190,072 0.01%

18,700  Lindab International 291,646 0.00% 10,405  Kuehne & Nagel 682,264 0.00%

77,900 NCC 1,146,862 0.01% 381  Kuoni Reisen 135,849 0.00%

1,456,395  Nordea Bank 16,659,498 0.08% 165  Lindt & Spruengli 910,860 0.00%
109,041  PA Resources 589,005 0.00% 8,749  Lonza Group 726,484 0.00%
22,726 Peab 160,669 0.00% 13,031 Meyer Burger Technology 3,291,811 0.02%
42,300  Peab Industri 255,373 0.00% 188,926  Nestle 59,371,223 0.28%
7,269  Saab 99,702 0.00% 4,541 Nobel Biocare 831,525 0.01%
205,725  Sandvik 2,424,075 0.01% 1,160,206  Novartis 43,541,925 0.21%

68,308  SAS 600,494 0.00% 1,839  OC Oerlikon 525,961 0.00%

20,800  Scania ‘A’ 370,111 0.00% 3,226 0z 161,817 0.00%

69,400 Scania ‘B’ 1,131,981 0.01% 6,656  Pargesa 508,844 0.00%

60,400  Securitas 575,756 0.00% 4,950  Partners 454,705 0.00%
396,900  Skandinaviska Enskilda Banken 6,957,258 0.03% 11,903  Petroplus 630,866 0.00%

68,700  Skanska 887,719 0.00% 930 Rieter 281,018 0.00%

70,300  SKF 815,321 0.00% 5,549  Roche 714,291 0.00%

41,800 SSAB'A' 779.198 0.00% 454,718  Roche Genusscheine 53,751,665 0.26%

14,450 SSAB B’ 243,346 0.01% 8,637  Schindler 381,037 0.00%
102,300  Svenska Cellulosa 1,240,624 0.01% 995  Schweizerische National 531,565 0.01%
106,900  Svenska Handelsbanken 2,343,727 0.01% 976  SGS 795,688 0.01%

67,000 Swedbank 1,298,628 0.01% 3,000 Siegfried 349,913 0.00%

46,200 Swedish Match 756,013 0.01% 1,343 Straumann 253,431 0.00%

70,465  Tele2 966,501 0.01% 22,151 Swatch 1,805,313 0.01%
389,500 Teliasonera 2,495,869 0.01% 5,812  Swiss Life 994,015 0.00%

35,200 Trelleborg 505,173 0.01% 113,435  Swiss Reinsurance 5,515,108 0.03%
251,600  Volvo ‘A’ 2,891,341 0.01% 41,744 Swisscom 11,150,575 0.05%
117,500  Volvo 'B’ 1,344,066 0.01% 3,401 Swissquote 130,824 0.00%

26,300  Wihlborgs 322,430 0.00% 17,474  Syngenta 3,046,625 0.01%

90,581,298 0.43% 8,232 Synthes 699,474 0.01%

39,204  Temenos 662,206 0.01%

An Eilbhéis 359,570  UBS 11,386,642 0.05%
1,369  Vaudoise Versicherung 145,942 0.00%

1122314 ABB 22,124,795 011% 92  WMH Walter Meijer 13,844 0.00%

24,616  Adecco 911,181 0.01% 126,379  Xstrata 6,117,752 0.03%

11,466 Alcon 1.114,120 0.01% 10,716 Zueblin 64,761 0.00%
33011 Ascom 246381 0.00% 127,631  Zurich Financial Services 25,646,538 0.12%
101,699 Baloise 6,852,870 0.04% 308,636,112 1.47%

10,329 Bobst 503,435 0.00%

4,967  Bucher Industries 783,458 0.01%

12,725  CIBA Spezialitatenchemie 403,737 0.00%

39,914  Clariant 254,000 0.00%

84,331 E?CTS;gonr:te Financiere 3959.945  0.02%

536,855  Credit Suisse Group 22,094,544 0.10%
7,868  EFG International 216,350 0.00%
187  Elektrizitats 168,726 0.00%
1,200  Energiedienst 476,099 0.00%
8,596  Fischer 3,620,846 0.02%
1,809  Forbo 765,275 0.01%
2,331  Galenica 697,314 0.00%
7,214 Geberit 677,934 0.00%
1,254 Givaudan 826,805 0.00%

3,636  Helvetia 869,736 0.00%
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67,881  3i Group 928,406 0.00% 311,196 Colt Telecom 704,418 0.00%
67,174 Abbot 349,678 0.00% 337,978  Compass Group 1,421,779 0.01%
687,898  Aegis Group 1,097,485 0.01% 75,421 Cookson 716,826 0.00%
22,041 Aero 199,867 0.00% 800,430 CSR 6,548,822 0.03%
158,109  Aggreko 1,149,139 0.01% 48,177  Daily Mail & General Trust 326,337 0.00%
74,634 Alliance & Leicester 657,711 0.00% 239,445  Dairy Crest Group 1,903,544 0.01%
116,522  Alliance Trust 574,387 0.00% 350,135 Dana Petroleum 6,646,046 0.03%
29,519  AMEC 337,515 0.00% 666,034 Davis Service 4,668,186 0.02%
411,649 Anglo American 17,288,861 0.08% 41,958  Delta 63,508 0.00%
12,907  Anite 9,328 0.00% 10,238  Development Securities 69,105 0.00%
68,386 Antofagasta 668,613 0.00% 455,525  Diageo 6,708,487 0.03%
219,963  Ashtead Group 251,952 0.00% 71,128  Dimension Data 59,892 0.00%
68,674 Associated British Foods 842,330 0.00% 61,090  Drax Group 503,981 0.00%
257,178  Astrazeneca 7,588,915 0.04% 180,421 DS Smith 514,803 0.00%
40,285  Atkins 630,080 0.00% 316,801 DSG 428,752 0.00%
82,823  Aveva 1,090,415 0.01% 15,400 DTZ 54,599 0.00%
450,007  Aviva 4,129,742 0.02% 87,971  E2V Technologies 307,092 0.00%
282,111 Babcock International 2,165,793 0.01% 75,264 Electrocomponents 213,984 0.00%
2,996,544 BAE Systems 20,348,791 0.10% 444,000 Elementis 460,135 0.00%
1,134,651  Barclays 7,797,968 0.04% 37,084  Emap 465,225 0.00%
967,614  Barratt Developments 6,010,064 0.03% 89,496  Enterprise Inns 594,321 0.00%
71,401 BBA Aviation 199,837 0.00% 374,612 Fiberweb 189,004 0.00%
34,930 Bellway 397,002 0.00% 8,913  Filtronic 21,877 0.00%
216,730 Berkeley 3,989,711 0.02% 855,134  FKI 685,063 0.00%
1,038,168 BG Group 16,279,988 0.08% 122,404 Foreign & Colonial Investment Trust 532,028 0.00%

883,902 BHP Billiton 18,633,833 0.09%
44,121 Bodycote International 112,356 0.00% 370,968  Friends Provident 826,565  0.00%
6,677,330 BP 55,997,232 0.27% 214,413 Galliford Try 301,146 0.00%
108,894  Bradford & Bingley 397,949 0.00% 2273520 GKN 8742517 0.04%
112,588  Brit Insurance 351,574 0.00% 1,862,844  Glaxosmithkline 32,488,947 0.15%
99,713 British Airways 421164 0.00% 97,126 Greene King 1,059,532 0.01%
572,512 British American Tobacco 15,340,367 0.07% 297,616 Group 4 Securicor 993,271 0.00%
178,033  British Energy 1,332,789 0.01% 193,100  Halfords Group 794,544 0.00%
89,858  British Land 1,157,916 0.01% 50367  Hammerson 703,977 0.00%
227,982 British Sky Broadcasting 1924331 0.01% 74,766 Hampson Industries 158,534 0.00%
1,339,382 Britvic 6,319,303 0.03% 249814 Hays 393,448 0.00%
1,404,844 BT Group 5,224,942 0.02% 1,578,029  HBOS 15,815,791 0.08%
56,904  Bunzl 550,534 0.00% 1,353  Hill & Smith 6,134 0.00%
75,889  Burberry Group 589,334 0.00% 61,420 Hill (William) 439,283 0.00%
43,599 Burren Energy 723529 0.00% 547,999 Hiscox 2,140,883 0.01%
429,122 Cable & Wireless 1,088,384  0.01% 7438 Hochschild Mining 43,917 0.00%
1,535,611  Cadbury Schweppes 13,003,535  0.06% 7,781 Holidaybreak 72,149 0.00%
22,622 Cairn Energy 948,251 0.00% 151,855 Home Retail 679,190 0.01%
104,390  Capita Group 993,580  0.00% 2,036,477 HSBC 23,381,922 0.11%
25476  Capital & Reg 138,349 0.00% 154,527 Hunting 1,498,175 0.01%
164,509 Carnival 4977778  0.02% 83,740  ICAP 829,578 0.01%
62,286 Carphone Warehouse 292,596 0.00% 113,607 IMI 609,978 0.01%
436,426  Centrica 3,113,353 0.01% 2,542,341 Imperial Chemical Industries 23,123,216 0.11%
350,479  Charter 3,792,255 0.02% 117,542 Imperial Tobacco 4,346,817 0.02%
476,538  Chaucer 459,557 0.00% 429,211 Inchcape 2,215,263 0.01%
28,620  Chemring Group 802,382 0.00% 922,449  Inmarsat 6,830,159 0.03%
50,354  Clarkson 700,362 0.00% 130,930 Innovation 60,256 0.00%
2,831 CLS 12,546 0.00% 482,750  Intercontinental Hotels 5,819,198 0.03%
487,648 Cobham 1,389,765 0.01% 44,606  International Personal Finance 116,480 0.00%
76,883  Collins Stewart 181,370 0.00% 855,533 International Power 5,290,572 0.03%
138,057  Invensys 427,339 0.00%
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674,449 1TV 785,408 0.01% 32,379  PZ Cussons 94,927 0.00%
127,224 JJB Sport 214,252 0.00% 306,000 Qinetiq 822,008 0.01%
290,556  Johnson Matthey 7,452,590 0.04% 689,514 Reckitt Benckiser 27,398,150 0.13%
49,851  Johnston Press 186,937 0.00% 1,055,981  Reed Elsevier 9,784,399 0.05%
32,427  Kazakhmys 606,224 0.01% 313,909  Rentokil 517,510 0.00%
650,614 Kcom 476,860 0.00% 119,638  Resolution 1,161,550 0.01%
300,309 Kelda 4,443,106 0.02% 218,096  Reuters 1,894,418 0.01%
53,763  Keller 486,788 0.00% 111,318 Rexam 635,257 0.01%
91,835  Kesa Electricals 292,404 0.00% 474,953  Rio Tinto 34,435,461 0.16%
41,100  Kier Group 816,564 0.01% 96,000 RM 287,993 0.00%
82,551  Kiln 165,192 0.00% 17,987  Robert Walters 37,343 0.00%
1,844,405  Kingfisher 3,661,898 0.02% 48,266,324 Rolls Royce Group 'B' 65,816 0.00%
109,151  Ladbrokes 481,122 0.00% 1,291,204 Rolls Royce Group 9,613,380 0.05%
407,550  Land Securities 8,369,403 0.04% 557,038  Royal & Sun Alliance Insurance 1,125,697 0.01%
62,339 Lavendon 402,927 0.00% 1,747,521  Royal Bank Of Scotland 10,580,202 0.05%
1,124,442 Legal & General 2,002,483 0.01% 3,788 RPC 11,157 0.00%
62,912 Liberty International 923,927 0.00% 194,623  Sabmiller 3,757,907 0.02%
2,274,467  Lloyds TSB 14,638,961 0.07% 224,438  Sage Group 703,903 0.00%
475,866  Logicacmg 764,072 0.00% 1,623,230  Sainsbury 9,412,673 0.04%
26,852 Lonmin 1,132,518 0.01% 182,288  Savills 695,993 0.01%
102,495  Luminar 601,329 0.01% 29,397  Schroders 521,918 0.00%
297,156 MAN Group 2,305,607 0.01% 11,718  Schroders (Non Voting) 186,632 0.00%
295,056  Marks & Spencer 2,253,103 0.01% 162,396 Scottish & Newcastle 1,642,007 0.01%
366,931 Mcbride 545,380 0.01% 502,454  Scottish & Southern Energy 11,222,738 0.05%
593,748 Mecom 408,867 0.00% 47,802  Scottish Mortgage 438,030 0.00%
245,709 Meggitt 1,114,879 0.01% 75,083  Segro 481,203 0.00%
949,244 Michael Page 3,727,854 0.02% 533,743  Senior 857,002 0.00%
251,446 Micro Focus 870,898 0.01% 40,413 Severn Trent 840,938 0.00%
1,774 Millennium & Copthorne Hotels 9,882 0.00% 95,500  Shire 1,496,277 0.01%
86,613  Misys 218,201 0.00% 387,886 SIG 3,953,702 0.02%
69,807  Mitchells & Butlers 403,602 0.00% 297,156  Signet Group 282,629 0.00%
131,260 Mondi 760,694 0.01% 158,311 Smith & Nephew 1,252,067 0.01%
2,381,757  Morrison Supermarkets 10,457,838 0.05% 440,512 Smiths Group 6,084,933 0.03%
52,245  Morse 47,732 0.00% 64,965  Spectris 602,389 0.00%
1,249,092 National Grid 14,205,256 0.07% 19,400  Speedy Hire 221,684 0.00%
113,082  Neteller 82,497 0.00% 311,062  Sportingbet 222,687 0.00%
37,065  Next Group 820,802 0.01% 242,649  Standard Chartered 6,101,379 0.03%
147,218 Northern Petroleum 260,971 0.00% 376,904  Standard Life 1,299,004 0.01%
73,044 Northern Rock 83,667 0.00% 58,500  Stolt-Nielson 1,190,877 0.01%
152,764 Northgate Information Solution 192,166 0.00% 84,414  Tate & Lyle 512,228 0.00%
119,289 Northgate 1,250,879 0.01% 259,348 Taylor Wimpey 718,790 0.00%
383,222  Northumbrian Water 1,783,248 0.01% 2,838,135  Tesco 18,470,029 0.09%
950,175  Old Mutual 2,171,532 0.01% 84,834  Thomas Cook 326,218 0.00%
357,624 Pace Micro Technology 444,988 0.00% 190,517  Thus Group 340,325 0.00%
205,990  Partygaming 81,458 0.00% 152,122  Tomkins 366,640 0.00%
139,518  Pearson 1,392,611 0.01% 233,766  Travis Perkins 3,837,925 0.02%
338,269  Pendragon 162,596 0.00% 50,838  Trinity Mirror 241,591 0.00%
452,916 Pennon 4,165,702 0.02% 120,818  TT Electronics 185,754 0.00%
245,059  Persimmon 2,673,310 0.01% 124,342 Tullow Oil 1,104,640 0.01%
157,353  Petrofac 1,180,120 0.01% 68,375  Ultra Electronic 1,282,002 0.01%
924,558  Premier Foods 2,581,349 0.01% 7,625 Umeco 65,193 0.00%
22,538  Provident Financial 256,159 0.00% 227,170  Unilever 5,854,656 0.03%
1,479,952 Prudential 14,368,659 0.07% 43,976 United Business Media 389,479 0.00%
24,166  Psion 33,282 0.00% 151,492 United Utilities 1,561,709 0.01%

45,921 Punch Taverns 478,715 0.00% 24,799  Vedanta Resources 691,877 0.00%
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198,462
12,252,135
423,534
301,663
12,934
42,356
113,972
4,010,110
211,623
134,360
8,669

lomlan na gCothromas Eorpacha

Vislink

Vodafone Group
Wetherspoon
Whitbread

Willis Group
Witan Investment Trust
Wolseley
Woolworths Group
WPP Group

Yell Group

Yule Catto

Luach Margaidh % d’Infheistiochtaf

€ lomléna

129,223 0.00%
31,375,883 0.15%
2,133,985 0.01%
5,758,889 0.03%
333,608 0.00%
276,367 0.00%
1,153,162 0.01%
710,866 0.00%
1,867,048 0.01%
734,687 0.00%
22,252 0.00%
764,249,724 3.63%

8,898,242,155 42.25%

Urruis Luaite - Cothromais

[CELLENER

Tuairisc an Urrdis

MEIRICEA THUAIDH

€

Luach Margaidh % d’Infheistiochtai
lomlana

Ceanada

17,377
100,225
193,566
599,469

34,742

19,216
185,669

7,118

76,861

45,491

67,881
166,548

69,692

20,016

10,942

7,796

35,598

31,470

47,529
410,808

21,761

91,447

23,185

34,115

13,688
108,537

75,359

13,418

15,116
342,181

14,700

20,529

68,419

56,421

9,972
101,702

47,346

52,671

35,951
328,339
138,027
261,211

12,522

69,383

27,945
118,050
353,272
134,977

57,530

22,499

922

38,589
131,036

40,109

Agrium

Bank Montreal

Bank Nova Scotia Halifax
Barrick Gold

BCE

Biovail

Bombardier ‘A’
Bombardier ‘B’
Brookfield Asset Management
Cameco

Canadian Imperial Bank
Canadian National Railway
Canadian Natural Resources
Canadian Pacific Railway
Canadian Tire

Canadian Utilities

CGI Group

Cognos

Enbridge

Encana

Finning International
Goldcorp

Great West Lifeco

Husky Energy

IGM Financial

Imperial Oil

Kinross Gold Corp
Loblaw Companies
Magna International
Manulife Financial

MDS

National Bank Of Canada
Nexen

Nortel Networks

Nova Chemicals
Petro-Canada

Potash Corp Of Saskatchewan
Power Corp Canada
Power Financial
Research In Motion
Rogers Communications
Royal Bank Of Canada
Saputo

Shaw Communications
Shoppers Drug Mart
Sun Life Financial
Suncor Energy

Talisman Energy

Teck Cominco

Telus Corp [Non Voting)
Telus Corp

Thomson

Toronto Dominion Bank

Transalta

861,935
3,888,358
6,703,335

17,162,953

953,367

177,677

765,857

29,459
1,885,752
1,245,816
3,306,931
5,335,636
3,500,758

889,631

561,905

250,353

285,543
1,235,369
1,316,102

19,018,899

431,636
2,139,185

570,760
1,062,798

473,950
4,066,990

954,440

315,461

838,813
9,523,947

195,234

742,931
1,520,001

584,945

222,712
3,731,906
4,692,132
1,462,860
1,014,411

25,355,792
4,269,892
9,130,744

258,517
1,130,442
1,030,071
4,526,878

26,141,965
1,717,923
1,410,677

743,182

31,548
1,073,310
6,278,810

920,656

0.00%
0.02%
0.03%
0.08%
0.00%
0.00%
0.01%
0.00%
0.01%
0.01%
0.02%
0.03%
0.02%
0.00%
0.00%
0.00%
0.00%
0.01%
0.01%
0.09%
0.00%
0.01%
0.00%
0.00%
0.00%
0.02%
0.00%
0.00%
0.01%
0.05%
0.00%
0.01%
0.01%
0.00%
0.00%
0.02%
0.02%
0.01%
0.00%
0.12%
0.02%
0.04%
0.00%
0.01%
0.00%
0.02%
0.12%
0.01%
0.01%
0.00%
0.00%
0.01%
0.03%
0.01%
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69,581  Transcanada 1,952,255 0.01% 48,657  Apache 3,554,496 0.02%
20,525  Ultra Pete 996,901 0.00% 14,913 Apartment Investment 351,830 0.00%

6,271 Weston (George) 235016 0.00% & Management
191,115,326 0.91% 24,041 Apollo 1,145,626 0.01%
416,536  Apple 56,047,450 0.27%
. i o 26,591 Applera Corp-Applied Biosystem 612,708 0.00%

Stait Aontaithe Mheiricea
916,895  Applied Materials 11,061,786 0.05%
250000 3Com 267 611 0.01% 448,088  Archer Daniels Midland 14,132,685 0.07%
218I835 M Co " 534I588 0.06% 15,142  Arrow Electronics 404,034 0.00%
699'%7 Abbott Labs 26v698v694 0.13% 8450 Ashtand 280k 0.00%
12'679 Abercrombie & Fitch '688'771 0.00% 15,451  Associated Banc Corp 284,334 0.00%
337'320 Accenture 8 255v988 0:04% 17.053 - Assurant JTAI78 00T
85I275 Ace 3v578l758 0.02% 11,968  Astoria Financial 189,174 0.00%
' T ’ 2,380,762 AT &T 67,213,144 0.32%
246,341 Adobe Syste.ms . 7,150,432 0.032/0 3645 Autodesk 1171072 0.01%
zizgz ﬁvsa”wd Micro Devices 1 23;2?2 gg? 0;: 9,703 Autoliv 347,426 0.00%
149I636 Aetns 5v868l138 0.03% 77,673  Automatic Data Processing 2,349,554 0.01%
: o A oo ' 20,951  Autonation 222874 0.00%
14,972  Affiliated Computer Services 458,690 0.00% 101,733 Autozone 8.286 668 0.04%
72697 Aflac 3.092.869 0.01% 11,519 Avalonbay Communities 736,634 0.00%
69,893  Agilent Technologies 1,744,358 0.01% 16589  Avery Dennison 598,831 0.00%
31,749 Air PFO?‘JS & Chemi.cals 2,127,168 0.01% 96,783 Avnet 2.299.098 0.01%
24,163 Akamai Technologies 567,923 U.OOZ/n 63229  Avon Prods 1.697.875 0.01%
21;322 i::o Culver ; ;ZZZ;‘ Eggoz 18,868  Axis Capital 499,481 0.00%
' o ’ 341,567  Baker Hughes 18,817,393 0.09%
23,946  Allegheny Energy 1,034,716 0.00% 16353 Ball 499,888 0.00%
14,694 Allegheny Technologies 862,415 0.00% 369.000  Banco ltau 6.482.128 0.03%
130,291 Allergan 2,685,683 0.03% 1,146,152 Bank New York Mellon 37,963,706 0.18%
83,139  Alliance Data Systems 4,235,170 0.02% 1370339 Bank of America 38,407 844 0.18%
13,343 All?ant Energy 368,811 0.00% 14921 Bard CR 960,880 0.00%
4,053 Alliant Techsystems 313205 0.00% 11,650 Barr Pharmaceuticals 420226 0.00%
18,676 All?ed Capital 272,763 O'OOZ/U 603,060  Baxter International 23,780,744 0.11%
st Ao o oo
261'825 Altera 3'436'220 0'02% 53,788  BEA Systems 576,574 0.00%
' T ’ 16,982  Bear Stearns 1,018,043 0.00%
417863 Altria Group 21,453,764 0.10% 7,586  Beckman Coulter 375,152 0.00%
178,316 Amazon.Com 1,221,516 0.05% 111,088 Becton Dickinson & Co 6,307,136 0.03%
59.971  AMB Property 2,344,302 D.01% 38,774  Bed Bath & Beyond 774110 0.01%
13,975  Ambac Financial Group 244,641 U.OOZ/n 14165 Bemis 263,459 0.00%
;Ziig 2:2‘::: 1 3332317 Eg?oz 23510 Berkley WR 476077 0.00%
' T ’ 3,817  Berkshire Hathaway ‘B’ 12,279,948 0.06%
3110 American Cap Strategies 69632 0.00% 106  Berkshire Hathaway ‘A’ 10,196,046 0.05%
122,110  American Eagle Outfitters 1,722,862 0.01% 60,070 Best Buy 2148,418 0.01%
128,368  American Electric Power 4,060,060 0.02% 297370 Big Lots 3,230,043 0.02%
269,745  American Express 9,532,053 0.05% 160.147  Biogen Idec 6.192.220 0.03%
826,537 American International Group 32,733,583 0.16% 42912 BJ Services 707184 0.00%
364,555  American Tower 10,549,584 0.05% 9848 Black & Decker 465,942 0.00%
35,217 Ameriprise Financial 1,318,395 0.01% 47176 Block H & R 595,108 0.00%
90,068  Amerisourcebergen 2,745,297 0.01% 220710 BMC Software 5.343.458 0.03%
588,848 Amgen 18,576,252 0.09% 201,919 Boeing 11,996,356 0.06%
23,172 Amphenol 729,900 0.00% 17,017 Boston Properties 106129 0.01%
174,827  Amylin Pharmaceuticals 4,394,130 0.02% 1144873 Boston Scientific 9044816 0.05%
67442 Anadarko Pete 300,486 0.02% 13,656  Brinker International 181449 0.00%
199.028 - Analog Devices 3426,487 - D.02% 828,953  Bristol Myers Squibb 14,933,655  0.07%
300,832  Anheuser Busch 10,695,976 0.05% 69,240 Broadcom 1229 491 0.01%
405,366 Aon 13,132,195 0.06%

98,200  Broadridge Financial Solutions 1,496,248 0.01%
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38,737  Brookfield Properties 515,278 0.00% 526,793  Comcast ‘A’ 6,534,366 0.03%
17,174 Brown & Brown 274,159 0.00% 136,489  Comcast ‘B’ 1,680,036 0.01%
8,143  Brown Forman 409,943 0.00% 31,130 Comerica 920,514 0.00%
1,430 Brunswick 16,562 0.00% 63,009  Commerce Bancorp 1,632,473 0.01%
15,726 Bunge Limited 1,243,573 0.01% 8,898 Commerce Bancshares 271,153 0.00%
50,470  Burlington North Santa Fe 2,853,487 0.01% 11,662 Community Health Systems 292,006 0.00%
25,035 CH Robinson Worldwide 920,382 0.01% 26,266 Computer Sciences 882,670 0.00%
56,679 CA 960,628 0.00% 379,686  Compuware 2,290,341 0.01%
31,827 Cablevision 529,693 0.00% 73,466  Conagra Foods 1,187,254 0.01%
7,949  Cabot 180,028 0.00% 247,696  Conocophillips 14,857,385 0.07%
65,550  Cadence Design Systems 757,425 0.00% 27,270 Consol Energy 1,324,876 0.01%
28,302  Cameron International 925,328 0.00% 40,294 Consolidated Edison 1,337,112 0.01%
41,111 Campbell Soup 997,824 0.00% 28,008 Constellation Brands 449,772 0.00%
60,771 Capital One Financial 1,950,980 0.01% 26,661  Constellation Energy 1,856,907 0.01%
53,150 Cardinal Health 2,085,057 0.01% 18,068  Convergys 202,024 0.00%
26,742  Career Ed 456,690 0.00% 26,365  Cooper Industries 947,070 0.00%
68,568  Carnival 2,072,271 0.01% 721,828  Corning 11,763,232 0.06%
93,343  Caterpillar 4,600,889 0.02% 148,942  Costco Wholesale 7,058,076 0.03%
124,950  Catlin Group 652,565 0.01% 91,646  Countrywide Financial 556,562 0.01%
3,210 CB Richard Ellis 46,991 0.00% 22,855  Coventry Health Care 919,882 0.00%
285,981 CBS 5,293,786 0.03% 72,855  Covidien 2,191,935 0.01%
216,224 Celgene 6,787,386 0.03% 342,764 Crown Castle 9,686,151 0.05%
49,317  Centerpoint Energy 573,874 0.00% 61,555  CSX 1,838,998 0.01%
20,473  Centex 351,299 0.00% 15,450  Cummins 1,336,775 0.01%
71,756  Centurytel 2,020,925 0.01% 772,196  CVS Caremark 20,851,023 0.10%
8,702  Cephalon 424,194 0.00% 45341 DR Horton 405,639 0.00%
27470 Checkpoin.t Software 409,783 0.00% 34,633  Danaher 2,064,194 0.01%
Technologies 19,362  Darden Restaurants 364,460 0.00%
69,807 Chesapeake Energy 1,858,864 0.01% 13,652 Davita 522,580 0.00%
674,685  Chevron Corporation 42,774,507 0.21% 17.786  Dean Foods 312,442 0.00%
21,367 Chicos FAS 131,067 0.00% 170,962 Deere & Co 10814470 0.05%
9,170 Choicepoint 226,867 0.00% 945516  Dell 15,742,543 0.07%
57.055  Chubb 2115387 0.01% 666,900 Delta Air Lines 6,745,561 0.03%
1,390 Ciena 32208 0.00% 32,462  Dentsply International 992,758 0.00%
217.897  Cigna 7.952,996  0.04% 19,582 Developers Diversified Realty 509,337  0.00%
24,303  Cincinnati Financial 652,769 0.00% 345,863  Devon Energy 20,888,988 0.10%
16,564 Cintas 378,291 0.00% 9,002 Diamond Offshore Drilling 868,340  0.00%
2,730 Circuit City 7,789 0.00% 7929  Diebold 156,092 0.00%
2,285,995  Cisco Systems 42,036,468 0.20% 930 Dillards 11864 0.00%
30,575 CIT Group 499,095 0.00% 274,040 Directtv Group 4303923 0.02%
1 Citadel Broadcasting 1 0.00% 575,841  Discover Financiall Services 5,898,840  0.03%
2,045,663  Citigroup 40,910,481 0.19% 34,877  Discovery 595.617 0.01%
46,572  Citizens Communications 402,732 0.00% 1,001,257  Disney Walt 21,955 421 0.10%
26,785 Citrix Systems 691,596 0.00% 28,111 DNP Select Income Fund 202,034 0.00%
5875 City National 237,658 0.00% 11,900  Dollar Tree Stores 209529 0.00%
165,489  Clear Channel Communications 3,880,633 0.02% 197,009  Dominion Resources 6,350,164 0.03%
20,258 Clorox Co 896,823 0.00% 32,722 Donnelley R R & Sons 838,889  0.01%
20,742 CME 9665792 0.05% 29,091 Dover 910,811 0.01%
3650 CMS Energy 43,093 0.00% 157,985  Dow Chem Co 4230534 0.02%
2,628 CNA Financial 60,197 0.00% 19.020 DST Systems ",066.572 0.01%
56,016 Coach 1163623 0.01% 85579  DTE Energy Co 2,555,569 0.01%
1195711 Coca Cola Co 49,847,690 0.24% 430,013 Du Pont E | De Nemours & Co 12,879,066  0.06%
1,003,896 Coca Cola Enterprises 17,751,113 0.08% 183,478 Duke Energy 2513'927 0.01%
41,786 Cogmzant Tech Solutions 963,397 0.00% 20,508 Duke Realty 363,324 0.00%
119,699  Colgate Palmolive 6,339,063 0.03% 11,976  Dun & Bradstreet 721,033 0.01%
18,621  Colonial Bancgroup 171,271 0.00% 8,050 Dynegy 39.044 0.00%
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58,234 E Trade Financial 140,433 0.00% 175,812 Freeport Mcmoran Copper 12,234,346 0.06%
11,865 Eastman Chemical 492,380 0.00% 19,922  Fulton Financial 151,841 0.00%
42,350  Eastman Kodak Co 629,165 0.00% 12,037  Gallagher Arthur J & Co 197,796 0.00%
131,657  Eaton 8,670,706 0.04% 88,869  Gamestop 3,749,510 0.02%
41,900  Eaton Vance 1,292,493 0.01% 34,079  Gannett 902,847 0.01%
531,024  Ebay 11,972,479 0.06% 691,144 Gap 9,990,860 0.05%
42,390  Echostar Communications 1,086,170 0.01% 40,276  Garmin 2,653,877 0.01%
34,126  Ecolab 1,187,142 0.01% 184,128  Genentech 8,389,012 0.04%
48,585  Edison International 1,761,417 0.01% 63,352 General Dynamics 3,829,695 0.02%
104,386  ElPaso 1,222,481 0.01% 3,586,103  General Electric 90,304,217 0.43%
270,126  Electronic Arts 10,718,062 0.05% 36,716 General Growth Properties 1,027,080 0.00%
137,331  Electronic Data Systems 1,933,885 0.01% 175,401  General Mills 6,791,561 0.03%
22,191 Embarq 746,634 0.00% 84,428  General Motors 1,427,493 0.01%
313,679  EMC 3,948,422 0.02% 34,600  Genlyte Group 2,237,565 0.01%
488,791  Emerson Elec Co 18,813,191 0.09% 17,373 Gentex 209,713 0.00%
7,413 Energizer 564,649 0.01% 24,581  Genuine Parts 773,113 0.01%
22,700 Energy East 419,582 0.00% 62,931  Genworth Financial 1,087,965 0.01%
37,713  Ensco International 1,527,375 0.01% 39,072 Genzyme 1,975,762 0.01%
46,202 Entergy 3,751,147 0.02% 593,696  Gilead Sciences 18,555,773 0.09%
35,709  EOG Resources 2,164,954 0.01% 110,424  Goldman Sachs Group 16,131,160 0.08%
19,557  Equifax 483,046 0.00% 18,261  Goodrich 875,898 0.00%
15,804  Equitable Resources 571,997 0.01% 3,890  Goodyear 74,571 0.00%
39,156  Equity Residential 970,056 0.00% 95,627  Google 44,918,251 0.21%
3,126  Erie Indemnity Co 110,188 0.00% 11,949 Grainger WW 710,398 0.00%
16,668  Estee Lauder 493,779 0.00% 12,000  Grant Prideco 452,496 0.00%
8,222  Everest Re Group 560,756 0.00% 4,258  Guaranty Financial Group 46,283 0.00%
96,619  Exelon 5,358,315 0.03% 211,277 Halliburton 5,440,874 0.03%
266,569  Expedia 5,725,774 0.03% 35,354  Harley Davidson 1,121,789 0.01%
32,487  Expeditors International Wash 986,019 0.00% 8,813  Harman International 441,279 0.00%
36,901 Express Scripts 1,829,885 0.01% 110,355 Harrahs Entertainment 6,653,085 0.03%
2,156,143 Exxon Mobil 137,225,078 0.65% 18,596  Harris 791,792 0.01%
154,180  Family Dollar Stores 2,014,049 0.01% 134,675  Hartford Financial 7,976,573 0.04%
886,056  Fannie Mae 24,063,935 0.11% 206,448  Hasbro 3,587,351 0.02%
19,524  Fastenal 536,078 0.00% 29,380 HCP 694,135 0.00%
117,755  Federated Investors 3,292,437 0.02% 24,533 Health Net 804,934 0.00%
44,481  Fedex 2,694,362 0.01% 97,584  HeinzHJ 3,094,369 0.01%
24,562  Hershey 657,389 0.00%
79,876  Fifth Third Bancorp 1,363,551 0.01% 797.838  Hertz Global 8,611,946 0.04%
11,750  First American 272,339 0.00% 120615  Hess 8,263.860 0.04%
17,260  First Horizon National 212,804 0.00% 1482030 Hewlett Packard 50,820,511 0.24%
7,500  First Marblehead 77,950 0.00% 7.444  Hillenbrand 281811 0.00%
52,989  First Solar 9,615,842 0.05% 24,057  Health Net 218,982 0.00%
44,947 Firstenergy 2208726 0.01% 246,363  Home Depot 4508538  0.02%
24,766 Fiserv 933,541 0.00% 375851  Honeywell International 15719819 0.07%
85,617 Fluor 8,475,042 0.04% 12,583 Hormel Foods 346,009  0.00%
18,672 Foot Locker 173,262 0.00% 22890 Hospira 663,019 0.00%
1,994,567 Ford Motor Co 9.118563  0.04% 11,401 Hospitality Properties 249,535 0.00%
9,368 Forest City Enterprises 282803 0.00% 71,573 Host Hotels & Resorts 828,479  0.01%
80.992  Forest Labs 2,005,406 0.01% 77,673  Hudson City Bancorp 792,506 0.01%
4,258  Forestar Real Estate Group 68,239 0.00% 1 Hugoton Royalty Trust 15 0.00%
178,508  Fortune Brands 8,774,430 0.04% 59.474 Humana 3,052,815 0.02%
9.150  Foster Wheeler 963,544 0.00% 12,793 Hunt J B Trans Services 239418 0.00%
276,539 FPL Group 12,732,704 0.06% 57,226  Huntington Bancshares 573,776 0.00%
38,044 Franklin Resources 2.957.255  0.01% 1578,768  IAC/Interactivecorp 28870617 0.14%

621,432 Freddie Mac 14,382,303 0.07%
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615,355 IBM 45,187,063 0.21% 217,563  Level 3 Communications 449,284 0.00%
17,814  ldearc 212,495 0.00% 12,921 Lexmark International 305,975 0.00%
116,361 Illinois Tool Works 4,232,028 0.02% 24,955  Liberty Global 'A’ 620,273 0.00%
7,505  Imclone Systems 219,221 0.00% 24,017  Liberty Global ‘B’ 639,377 0.00%
26,866  IMS Health 420,483 0.00% 78,378  Liberty Media Interactive 1,015,863 0.00%
28,076  Ingersoll-Rand 886,279 0.00% 20,036  Liberty Media Capital 1,585,486 0.01%
1,240  Integrys Energy 43,540 0.00% 10,926  Liberty Property Trust 213,829 0.00%
1,919,401 Intel 34,760,703 0.17% 446,264 Lilly Eli & Co 16,185,066 0.08%
7,785  Intercontinental Exchange 1,018,010 0.00% 52,212  Limited Brands 671,404 0.00%
48,404 International Game Technology 1,444,459 0.01% 84,102  Lincare Holdings 2,008,713 0.01%
63,742 International Paper 1,402,056 0.01% 39,531  Lincoln National 1,563,409 0.01%
76,436 Interpublic Group Cos 421,096 0.00% 305,585  Linear Technology 6,607,412 0.03%
122,900 Intersil 2,043,742 0.01% 14,176  Liz Claiborne 195,966 0.00%
H H 0
14,285 International Flavors 467,045 0.00% 218,087  Lockheed Martin 15,593,939 0.07%
& Fragrances 1,072,016  Loews 18,498,884 0.09%
49,234 Intuit 1,057,188 0.01% 102,998 LSl 371,523 0.00%
4,908  Intuitive Surgical 1,081,887 0.01% 15,949  M&T Bank 883,744 0.00%
52,001 Invesco 1,108,479 0.01% 10,147  Macerich 489.808 0.01%
70,096 Invitrogen 4,447,841 0.02% 63,450 Macys 1,115,041 0.01%
25,815  Iron Mountain 649,189 0.00% 2,110 Manitowoc 69,989 0.00%
6,815,147  Ishares 351,474,737 1.67% 11,055  Manpower 427,301 0.00%
15,565 Istar Financial 275,435 0.00% 182,627  Marathon Oil 7,550,220 0.04%
27,089 ITT 1215242 0.01% 1,297 Markel 432,686 0.00%
211,574 J Crew Group 6928865  0.03% 128941  Marriott 2993821  0.02%
28,297 Jabil Circuit 293523 0.00% 174,449 Marsh & Mclennan Cos 3,136,788 0.01%
18,046  Jacobs Engineering Group 1,172,052 0.01% 40,167  Marshall & llsley 722.520 0.00%
61,047 Janus Cap Group 1,362,267 0.01% 60,182 Marvell Technology 571,527  0.00%
187,725  JC Penney 5,609,689 0.03% 266,486  Masco 3,911,937 0.02%
28,970 JDS Uniphase 261,736 0.00% 10,874  Mastercard 1,589,624 0.01%
787,585  Johnson & Johnson 35,685,021 0.17% 57300 Mattel 741,113 0.01%
86,236 Johnson Controls 2,111,233 0.01% 17,673 MBIA 223,659 0.00%
14,466  Jones Apparel Group 157,130 0.00% 52,861 McAfee 1,346,571 0.01%
1,499,447  JPMorgan Chase 44,460,880 0.21% 16,175  Mccormick & Co 416,544 0.00%
767,674 Juniper Networks 17313210 0.08% 109,787  McDermott International 4402368  0.02%
12,067 KB Home 177,08 0.00% 531,841 McDonalds 21,283,033 0.10%
42,965  Kellogg 1,530,232 0.01% 367,028 McGraw Hill 10,922,829 0.05%
93,296 Keycorp 1486170 0.01% 105,671 Mckesson 4702471 0.02%
185,382 Kimberly Clark 8,732,007 0.04% 25575 MDU Resources 479,672 0.00%
36,399 Kimco Realty 700,023 0.00% 27,003  Meadwestvaco 574142 0.00%
6436 Kinetic Concepts 2347064 0.00% 46,272 Medco Health Solutions 3,187,270 0.02%
552,574 King Pharmaceuticals 3,843,732 0.02% 169,196  Medtronic 5,777,789 0.03%
29,041 KLATencor 750,081 0.00% 25,927  MEMC Electronics Materials 1558508  0.01%
46,457 Kohls 1445371 0.01% 1,322,063 Merck & Co 52,187,406 0.25%
1,086,181  Kraft Foods 24,075,869 0.11% 3,070 Mercury General 103,877 0.00%
457,335  Kroger 8,297,954 0.04% 420 Meredith 23,156 0.00%
18,299  L-3 Communications Holdings 1,316,892 0.01% 348,156  Merrill Lynch & Co 12,695,479 0.06%
46,572 k?:grriac;ory Corporation of 2,389,500 0.01% 9,875  Metavante 156,433 0.00%
123,221 Metlife 5,157,855 0.03%
77,708  Lam Resh 2,281,990 0.01% o
= 33,271 Metropcs Communications 439,590 0.00%
81,986  Lamar Advertising 2,677,173 0.01%
45,659  MGI Pharma 1,257,088 0.01%
13,417  Las Vegas Sands 939,217 0.01%
11,310  MGIC Investment 172,327 0.00%
96,582  Legg Mason 4,799,248 0.02% .
18,848  MGM Mirage 1,075,748 0.01%
24,193  Leggett & Platt 286,615 0.00% . )
31,907  Microchip Technology 681,012 0.00%
78,646  Lehman Bros 3,496,090 0.02% )
110,529 Micron Technology 544,348 0.00%
17,764 Lennar 215,881 0.00% .
. . 4,010,300  Microsoft 96,981,645 0.46%
35,150  Leucadia National 1,124,628 0.01% ) ) .
116,042 Millennium Pharmaceuticals 1,180,836 0.01%
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7,423 Millipore 369,007 0.00% 194,800  Owens Il 6,550,234 0.03%
115,693  Mirant 3,063,456 0.01% 55,024  Paccar 2,036,348 0.01%
8,809  Mohawk Industries 445,207 0.00% 17,785  Pactiv 321,727 0.00%
7,543  Molex ‘A’ 134,607 0.00% 19,235  Pall 526,836 0.00%
13,154  Molex 243,940 0.00% 24,629  Parker Hannifin 1,259,976 0.01%
20,462 Molson Coors Brewing 717,511 0.00% 6,938  Partnerre 388,963 0.00%
357,434 Monsanto 27,118,948 0.13% 15,297  Patriot Coal 433,732 0.00%
20,410  Monster Worldwide 449,211 0.00% 22,035 Patterson 508,178 0.00%
37,118  Moodys 900,151 0.00% 19,010  Patterson UTI Energy 252,072 0.00%
775,077 Morgan Stanley 27,963,005 0.13% 55,113  Paychex 1,356,017 0.01%
85,943  Mosaic Co 5,507,685 0.03% 120,353  Peabody Energy 5,039,440 0.02%
336,050  Motorola 3,661,600 0.02% 12,065  Pentair 285,295 0.00%
28,035  Murphy Oil 1,615,712 0.01% 42,182  Peoples Utd Financial 510,047 0.00%
262,223 Mylan 2,504,487 0.01% 28,305 Pepco 563,947 0.00%
41,219 Nabors Industries 766,924 0.01% 24,083  Pepsi Bottling 645,551 0.00%
90,147  National City 1,007,961 0.00% 11,649  Pepsiamericas 263,667 0.00%
162,901  National Oilwell 8,129,004 0.04% 555,827  Pepsico 28,657,883 0.14%
40,607  National Semiconductor 624,511 0.00% 33,130 Perkinelmer 585,587 0.00%
9,700  Nationwide Financial 296,581 0.00% 16,524 Petsmart 264,119 0.00%
69,409 Navteg 3,564,514 0.02% 1,987,058  Pfizer 30,681,223 0.15%
25,639  NCR 437,157 0.00% 432,139  PG&E 12,649,188 0.06%
51,907  Network Appliance 880,102 0.01% 96,200  Pharmerica 907,042 0.00%
43,902 New York Community Bancorp 524,283 0.00% 14,576 Pinnacle West Cap 419,923 0.00%
19,969  New York Times 237,794 0.00% 17,095  Pioneer Natural Resources 567,162 0.00%
208,926  Newell Rubbermaid 3,672,987 0.02% 32,021  Pitney Bowes 827,443 0.00%
17,036 Newfield Exploration Co 609,875 0.00% 14,606  Plains Exploration & Production 535,782 0.00%
62,905  Newmont Mining 2,086,578 0.01% 25,220 Plum Creek Timber Co 788,757 0.01%
246,794 News Corporation 'A’ 3,435,099 0.02% 10,500  PMI Group 94,722 0.00%
334,204 News Corporation ‘B’ 4,824,288 0.02% 211,512 PNC Financial Services Group 9,432,622 0.04%
730 Nicor 21,001 0.00% 950  Polo Ralph Lauren 39.875 0.00%
22,501 NIl 738,570 0.00% 33,990  Popular 244,748 0.00%
189,061  Nike 8,250,308 0.04% 23,595 PPG 1,125,655 0.01%
37,529  Nisource 481,572 0.00% 247,935 PPL 8,773,136 0.04%
187,982  Noble 7,216,129 0.04% 137,856  Praxair 8,307,320 0.04%
25,432 Noble Energy 1,373,788 0.01% 20,255  Precision Castparts 1,908,409 0.01%
34,843  Nordstrom 869,359 0.00% 38,657  Price T Rowe Group 1,598,694 0.01%
58,191  Norfolk Southern 1,993,855 0.01% 23,200  Pride International 534,257 0.00%
19,985  Northeast Utilities 425,060 0.00% 38,898  Principal Financial Group 1,818,992 0.01%
154,707  Northern Trust 8,048,001 0.04% 1,141,554 Procter & Gamble 56,934,240 0.27%
49,980  Northrop Grumman 2,669,946 0.01% 139,728  Progress Energy 4,596,853 0.02%
119,780  Novell 558,990 0.00% 102,201 Progressive Corp Ohio 1,330,189 0.01%
17,038  Novellus Systems 319,094 0.00% 180,235  Prologis 7,759,863 0.04%
30,714 NRG Energy 904,249 0.00% 8,430  Protective Life 234,902 0.00%
12,429  Nstar 305,807 0.00% 187,104  Prudential Financial 11,825,390 0.06%
43,988  Nucor 1,769,560 0.01% 19,321  Public Storage 963,491 0.00%
156,487  Nvidia 3,616,390 0.02% 37,189  Public Service Enterprise 2,481,793 0.01%
647  NVR 230,302 0.00% 26,501  Puget Energy 493,800 0.00%
5,954  Nymex 540,394 0.00% 34,184  Pulte Homes 244,752 0.00%
38,692  NYSE Euronext 2,306,906 0.01% 2,220 Qlogic 21,414 0.00%
378,267  Occidental Petroleum 19,783,151 0.09% 919,427 Qualcomm 24,576,763 0.12%
37,582  Office Depot 355,116 0.00% 96,779  Quest Diagnostics 3,477,759 0.02%
10,246  Officemax 143,796 0.00% 26,049  Questar 957,307 0.00%
28,199  0Old Republic International 295,188 0.00% 260,405  Qwest Communications 1,240,024 0.01%
14,702 Omnicare 227,806 0.00% 8,597  RH Donnelley 213,042 0.00%
149,161 Omnicom Group 4,815,992 0.02% 41,000 Radiation Therapy Services 860,886 0.00%

566,616  Oracle 24,029,746 0.11% 694,641  Radio Shack 7,955,742 0.04%
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2,420 Range Resources 84,431 0.00% 30,535  Starwood Hotels & Resorts 913,291 0.01%
63,423  Raytheon Co 2,615,159 0.01% 57,005  State Street 3,144,356  0.01%
8,324  Regency Centers 364,659 0.00% 43,743 Stryker 2,220,282 0.01%
104,721 Regions Financial 1,682,394 0.01% 553  Student Loan 41,322 0.00%
45,731 Reliant Energy 815,149 0.00% 1,364,447  Sun Microsystems 16,804,174 0.08%
8,870  Renaissance 362,970 0.00% 17,222 Sunoco 847,471 0.00%
125,602  Republic Services 2,674,834 0.01% 201,460  Suntrust Banks 8,551,889 0.04%
773,159 Resmed 2745300 0.01% 358,041  Supervalu 9125534  0.04%
32,026  Reynolds Amern 1,434,981 0.01% 124,443 Symantec 1,364,384 0.01%
22,717  Robert Half International 417,273 0.00% 114,512 Synopsys 2,017,048 0.01%
39,638  Rockwell Automation 1,856,828 0.01% 48,309  Synovus 790,219 0.01%
110,646  Rockwell Collins 5,409,410 0.03% 89,262  Sysco 1892446 0.01%
22,955 Rohm & Haas Co 827540 0.01% 234,679 Target 7970892 0.04%
16,832  Ross Stores 292,368 0.00% 15,700  TCF Financial 191,224 0.00%
15,144 Rowan Cos 405,939 0.00% 39,002 TD Ameritrade 531,472 0.00%
21,274 Royal Caribbean Cruises 613,320 0.00% 33,572  Teco Energy 392,483 0.00%
8,256  Ryder Systems 263,647 0.00% 8,540  Teekay 308,684 0.00%
14,211 Safeco 537,510 0.00% 83,366  Telephone & Data Systems 3,545,080 0.02%
253,611 Safeway 5,893,643 0.03% 8,663 Telephonfe & Dgté 338,964 0.00%

33,289  Sandisk 750,082  0.00% Systems "Special
60,400 Sandridge Energy 1471329 0.01% 59888 Tellabs 266,060 0.00%
166,620 Sara Lee 1795936 0.01% 12,775  Ternple Inland 180,938 0.00%
14096  Scana 403,605 0.00% 7,700  Tenet Healthcare 26,571 0.00%
12,441 Schein Henry 518903  0.00% 26,430 Teradata 492117 0.00%
487,913 Schering Plough 8,829,565  0.04% 25,559 Teradyne 179526 0.00%
719,849  Schlumberger 48,102,402 0.23% 14,749 Terex 656,947 0.01%
1,462,384  Schwab Charles 25381368 0.12% 2,220 Tesoro 71934 0.00%
13,024 Scripps Co 398.214 0.00% 481,230  Teva Pharmaceutical 15,194,328 0.07%
69,514  Seagate Technology 1,204,135 0.01% 558,384  Texas Instruments 12,668,994 0.06%
22,279 Sealed Air 350,205 0.00% 37.253  Textron 1804320 0.01%
14951 Sears 1036446 0.00% 365,586  Thermo Fisher Scientific 14,324,435  0.07%
21,261 SEl Investment Co 464,620 0.00% 19,814 Tiffany & Co 619.549  0.01%
38,270  Sempra Energy 1,608,687 0.01% 22,866  Time Warner Cable 428,708 0.00%
12977 Sepracor 231402 0.00% 979,973 Time Warner 10,990,662 0.05%
59,048 Sherwin Williams 2328066 0.01% 1420 Titanium Metals 25514 0.00%
49278 Sierra Health 1404595  0.01% 107,780 TUX 2103471 0.01%
19,197 Sigma Aldrich 712,014 0.00% 13963 Toll Bros 190271 0.00%
117,538 Simon Property 6935229 0.03% 12,989 Torchmark 534,083 0.01%
206,110 Sirius Satellite Radio 424233 0.00% 4,849 Total Systems Services 92,230 0.00%
62755  SLM 858560 0.01% 79,182  Trane 2512459 0.01%
29412 Smith International 1,475,495 0.01% 3810 Transatlantic 188,080 0.00%
19.509  Smithfield Foods 383,262 0.00% 104997 Transocean 10210122 0.05%
22,955  Smurfit-Stone Container 164,666 0.00% 101,214 Travelers Cos 3,699,010 0.02%
930 Snap On 30,476 0.00% 15,677  Tri Continental 222,573 0.00%
109,737 Southern Co 2.888.600 0.01% 73,330 Tyco Electronics 1,849,564 0.01%
149,896  Southern Copper 10,704,821 0.05% 72,924 Tyco International 1,964,158 0.01%
107458 Southwest Airlines 890,55  0.01% 38.969  Tyson Foods 405811 0.00%
68241  Sovereign Bancorp 528461 0.00% 33300 UAP 873161 0.01%
408,867 Spectra Energy 7171351 0.03% 38,812 Union Pac 3311978 0.02%
1,485,122 Sprint Nextel 13,246,146 0.06% 6725 Unionbancal 223436 D.00%
26410 SPX 1845.166  0.01% 47,553 Unisys Corp 152,792 0.00%
9,036 St Joe Company 217,966 0.00% 315,323 United Parcel Service 15,148,185 0.07%
538,907 St Jude Medical 16877509 0.07% 21,700  United States Cellular 1239705  0.01%
11338 Stanley Works 373389 0.00% 17,608 United States Steel 1446222 0.01%
107,331 Staples 1,682,037 0.01% 270,585  United Technologies 14,068,729 0.07%
380,720 Starbucks 5.294,028 0.03% 189,163  Unitedhealth Group 7,478,627 0.04%
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6,036
6214
80,376
14,989
719,754
178,937
15,865
81,173
14,755
19313
35,422
1,095,820
233,254
42,623
6,473
21,535
16,156
8,850
290,017
802,291
145,476
128,644
405
347,798
32,427
104,852
369,925
4,760
10,394
210,803
1,404,584
11,894
174
1,203,002
31,525
11,309
1,355
21,643
87,729
197,464
7,750
15,224
135914
431,911
24,812
4,491
272,289
138,863
43,547
206,021
40,846
109,277
468,494
74,902
8,331

Unitrin

Universal Health Services

Unum Group
Urban Outfitters
US Bancorp
UsT

VF

Valero Energy

Valley National Bancorp

Varian Medical Systems

Verisign

Verizon Communicati
Viacom

Virgin Media

Visual Sciences
Vornado Realty Trust
Vulcan Materials
Wabco

Wachovia

Wal Mart Stores
Walgreen Co
Washington Mutual
Washington Post Co
Waste Management
Waters

Watson Pharmaceuticals
Weatherford International

Weight Watchers
Weingarten Realty
Wellpoint

Wells Fargo & Co
Wendys International
Wesco Financial
Western Union
Weyerhaeuser Co
Whirlpool

White Mountains
Whole Foods Market
Williams Cos
Williams Sonoma
Windstream
Wisconsin Energy
Wrigley W Jr Co
Wyeth

Wyndham Worldwide
Wynn Resorts

Xcel Energy

Xerox

Xilinx

XL Cap

XM Satellite Radio
XTO Energy

Yahoo

Yum Brands

Zebra Technologies

196,772
216,124
1,298,923
277,563
15,518,641
6,661,061
739,957
3,861,521
191,040
684,305
904,980
ons 32,522,502
6,959,117
496,269
81,259
1,286,599
867,997
301,132
7,492,254
25,908,737
3,763,145
1,189,352
217,736
7,718,606
1,741,731
1,933,077
17,238,540
146,088
221,987
12,562,833
28,805,374
208,777
48,107
19,841,647
1,579,141
627,100
473,159
599,847
2,132,290
3,474,164
68,545
503,744
5,405,723
12,965,252
397,100
342,080
4,174,691
1,527,200
646,948
7,040,905
339,620
3,812,549
7,402,466
1,947,217
196,376

0.00%
0.00%
0.01%
0.00%
0.07%
0.03%
0.01%
0.02%
0.00%
0.01%
0.00%
0.15%
0.03%
0.00%
0.00%
0.01%
0.01%
0.00%
0.04%
0.13%
0.02%
0.01%
0.00%
0.04%
0.01%
0.01%
0.08%
0.00%
0.00%
0.06%
0.14%
0.00%
0.00%
0.10%
0.01%
0.01%
0.00%
0.00%
0.01%
0.02%
0.00%
0.00%
0.03%
0.06%
0.00%
0.00%
0.02%
0.01%
0.00%
0.04%
0.00%
0.02%
0.04%
0.01%
0.00%

Stait Aontaithe Mheiricea (ar leanuint)

61,079 Zimmer Holdings 2,744,634 0.01%
52,464  Zions Bancorporation 1,663,979 0.01%
3,925,152,664 18.64%
Stait Aontaithe Mheiricea - Glansuiomhanna Gearra
(3,172)  Omniture (71,731) 0.00%
(71,731) 0.00%
Stait Aontaithe Mheiricea lomlan 3,925,080,933  18.64%
lomlan na gCothromas 4,116,196,259 19.55%

i Meiricea Thuaidh
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An tSeapain

53,900  Brother 471,580 0.00%
14300 CKD 69536 0.00%
54,000  77th Bank 228881  0.00% 15000  Calsonic Kansei 51,931 0.00%
4,700  ABC-Mart 69.533  0.00% 6,000  Canon Finetech 57,515 0.00%
16 Acca Networks 16,395 0.00% 605,458 Canon 19,089,198 0.09%
14,840 Acom 205,599 0.00% 193,700  Canon Marketing Japan 2,442,830 0.01%
15700 Adeka 108,900 0.00% 38,900 Casio Computer 306379 0.00%
27,800  Advantest 536,009  0.01% 3400 Cawachi 59371 0.00%
112,400 Aeon 1116299 0.01% 50,000 Central Glass 128539 0.00%
14,600 Aeon Credit 146,947 0.00% 317 Central Japan 1831692 0.01%
13,600 Aeon Mall 243,255 0.00% 73,000 Century Leasing 430,661 0.00%
3,900  Ahresty 43,036 0.00% 487,000 Chiba Bank 2,687,019 0.01%
1400  Aichi Bank 80,895  0.00% 27000 Chiyoda 208397 0.00%
1,100 Aichi 7,236 0.00% 5,600 Chofu Seisakusho 59,249 0.00%
26,000  Aichi Machine 35,154 0.00% 973,000 Chori 678,439 0.01%
15,000 Aichi Steel Works 49930 0.00% 110100 Chubu Electric 1945925 0.01%
16,000 Aida Engineering 59,565 0.00% 1,500 Chubu Nippon 9,904 0.00%
10,550 Aifu 127,677 0.00% 4,400  Chubu Steel 28,145 0.00%
774,000  Aioi Insurance 2,477,851 0.01% 3400  Chudenko 42,363 0.00%
3,400 Aiphone 35,519 0.00% 41,400 Chugai Pharmaceutical 401,625 0.00%
13,600 Aisan Industry 110,908 0.00% 36000 Chugoku Bank 321797 0.00%
182,400  Aisin Seiki 5153,604  0.02% 51,800  Chugoku Electric Power 683,108 0.01%
99,000 Ajinomoto 762924 0.00% 16,000  Chukyo Bank 31626 0.00%
31,000  Akita Bank 96235 0.00% 64,000  Chuo Denki Kogyo 393864 0.00%
5,600 Alfresa 228,849 0.00% 183,000 Chuo Mitsui Trust 950,894 0.00%
121,000 Al Nippon Airways 302,995 0.00% 8000 Circle K Sunkus 80276 0.00%
300  Aloka 2892 0.00% 53,100 Citizen 350,609 0.00%
72,400  Alpine Electronics 822,198 0.01% 3,100 Cleanup 13,533 0.00%
238,500  Alps Electric 2,095,352 0.01% 14  Coca Cola Central 72,661 0.00%
57,000  Amada 339,380 0.00% 10,400  Coca-Cola West 156,066 0.00%
4900 AOC Holdings 48248 0.00% 1500 Copal 13206 0.00%
2,100  AOI Electronics 16,196 0.00% 4,600 Corona 39,884 0.00%
10,000 Aoki 119,202 0.00% 129,000 Cosmo Oil 328,503 0.00%
12,900  Aoyama Trading 227,606 0.00% 33700 Credit Saison 625247 0.01%
154,000  Aozora Bank 305,330 0.00% 11,000 CSK 241,436 0.00%
29300  Arcs 246,580 0.00% 102,000 Dai Nippon 1016104 0.00%
67,500  Asahi Breweries Npv 774,328 0.01% 681,000 Daicel Chemical 2,766,446 0.02%
13,000  Asahi Diamond 63,609 0.00% 40,000 Daido Steel 305220 0.00%
384,000  Asahi Glass 3490062 0.02% 26450 Daiel 96223 0.00%
705,000  Asahi Kasei 3180258 0.02% 90,000 Daifuku 867641 0.00%
10,600 Asahi Pretec 196,023 0.00% 362,000 Daihatsu Motor Co 2306809  0.01%
7,200 Asatsu-Dk 136,640 0.00% 728,000  Daiichi Chuo Kisen 2555702 0.01%
30,000  Asics 292852 0.00% 42,700  Daiichi Kosho 312,231 0.00%
73,000  Astellas Pharma 2155520 0.01% 200800 Daichi Sankyo 4188152 0.02%
70,000 Atrium 782538 0.00% 101200 Daikin Industries 384109  0.02%
8,700  Autobacs Seven 119,478 0.00% 2400  Daikoku Denki 16,240 0.00%
33,000  Awa Bank 126,654 0.00% 15,000 Dainichiseika C&C 43018 0.00%
52,000  Bank Of Kyoto 418,068 0.00% 111,000 Dainippon Ink & Chemicals 376,887 0.00%
35,000  Bank Of Nagoya 145,152 0.00% 62,000 Dainippon Screen 234,948 0.00%
610,000 Bank Of Yokohama 2,899,654 0.01% 30,000  Dainippon Surnitomo Pharma 148790 0.00%
15300  Belluna 72544 0.00% 69,000 Daishi Bank 190,772 0.00%
14,800  Benesse 428036 D.00% 11,000 Daishinku 40,286 0.00%
33  BIC Camerca 17,287 0.00% 4,400  Daisyo 40,150 0.00%
200 BML 2169 0.00% 17,700  Daito Trust Construction 664,300 0.01%
33,000  Bosch 108,846 0.00% 235,000 Daiwa House Industry 2,056,054 0.01%
434,100  Bridgestone 5.232467  0.02% 263,000 Daiwa Securities 1,620,130 0.01%
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4,700  Data Communications Systems 50,839 0.00% 232,500  Haseko 272,070 0.00%
214 Dena 700,661 0.00% 31,100 Heiwa 186,302 0.00%
91,000 Denki Kagaku Kogyo 268,702 0.00% 10,400  Heiwado 120,565 0.00%
287,900 Denso 7,994,797 0.04% 5,000 Hibiya Engineering 26,981 0.00%
1,759  Dentsu 3,156,879 0.01% 33,000  Higo Bank 145,062 0.00%
5,800 Denyo 34,920 0.00% 3,200  Hikari Tsushin 74,116 0.00%
3,200 Disco 121,652 0.00% 42,000  Hino Motors 185,133 0.00%
72,600  Don Quijote 968,411 0.00% 5,600  Hirose Electronics 438,683 0.00%
57,000 Dowa 270,951 0.00% 87,000  Hiroshima 319,663 0.00%
1,000 Duskin 11,775 0.00% 9,100  Hisamitsu 187,595 0.00%
2,300  Dydo Drinco 58,012 0.00% 27,000  Hitachi Cable 108,701 0.00%
2,768  East Japan Railway 15,473,812 0.07% 205,500  Hitachi Capital 1,790,478 0.01%
63,000 Ebara 145,916 0.00% 125,300  Hitachi Chemical 1,956,269 0.01%
14,700  Edion 108,291 0.00% 16,100  Hitachi 327,018 0.00%
41900 Eisai 1,117,808 0.01% 188,700  Hitachi High Technologies 2,797,378 0.01%
5300 Eizo Nanao 92,548 0.00% 17,100  Hitachi Koki 182,477 0.00%
31,000 Electric Power 783,787 0.00% 14,000 Hitachi Kokusai Electric 116,207 0.00%
18,000 Elpida Memory 423,452 0.00% 14,700  Hitachi Maxell 120,948 0.00%
5300 Espec 26,511 0.00% 7,000  Hitachi Medical 39,089 0.00%
21,000 Ezaki Glico 138,659 0.00% 27,000 Hitachi Metals 246,868 0.00%
49,200  Familymart 1,041,096 0.00% 470,000  Hitachi 2,373,795 0.01%
102,800 Fanuc 6,781,446 0.03% 3,500  Hitachi Software Engineering 44,883 0.00%
10,200  Fast Retailing 493,518 0.00% 2,300  Hitachi Systems 34,305 0.00%
76  Fields 66,355 0.00% 11,700 Hitachi Transport 85,907 0.00%
39,000 Foster Electric 737,768 0.00% 30,000 Hokkaido 440,187 0.00%
129,000  Fuji Electric 305,821 0.00% 48,000 Hokkoku Bank 149,009 0.00%
45,000  Fuji Fire & Marine Insurance 82,126 0.00% 194,000  Hokuhoku Financial 382,283 0.00%
110,000  Fuji Heavy 348,148 0.00% 30,700 Hokuriku Electric Power 433,705 0.00%
51,900  Fuji Machine Manufacturing 761,523 0.00% 348,200  Honda Motor 7,916,995 0.04%
10,600  Fuji Soft 113,372 0.00% 10,300 House Food Industrial 117,532 0.00%
88  Fuji Television Network 98,709 0.00% 60,700  Hoya Pentax 1,310,204 0.01%
166,400  Fujifilm 4,772,158 0.03% 51,000 Hyakugo Bank 191,718 0.00%
73,000  Fujikura 251,404 0.00% 43,000  Hyakujushi Bank 146,262 0.00%
9 Fujishoji 4,878 0.00% 21,500 Ibiden 1,010,277 0.00%
18,000  Fuji-Tec 70,503 0.00% 15,100  IBJ Leasing 167,818 0.00%
4,700  Fujitsu Business Systems 37,302 0.00% 26,800  Idemitsu Kosan 1,925,544 0.01%
6,600  Fujitsu Kiden 36,015 0.00% 760 1DU 576,002 0.01%
939,000  Fujitsu 4,287,073 0.02% 211,000 I 298,084 0.00%
161,000  Fukuoka Financial Group 638,416 0.00% 12,200  Inabata & Co 42,459 0.00%
52,000 Fukuyama Transporting 141,878 0.00% 132 Inpex 968,411 0.00%
2,000  Funai Electric 58,934 0.00% 31,300 Isetan 288,272 0.00%
100,000 Furukawa Electric 263,142 0.00% 241,000  Isuzu Motors 742,303 0.01%
800  Furuno Electric 7,800 0.00% 12,800 Ito En 164,918 0.00%
4,800  Futaba 62,863 0.00% 221,000 ltochu 1,463,239 0.01%
2,000 Futaba Industrial 37,955 0.00% 5,000 Itochu Techno Solution 113,988 0.00%
115,100  Fuyo General Lease 2,062,211 0.01% 46,000  Itoham Food 135,548 0.00%
10,500  Glory Kogyo 165,843 0.00% 46,000  lyo Bank 304,844 0.00%
7,030  Gulliver International 326,501 0.00% 11,400 Izumi 115,638 0.00%
71,000 Gunma Bank 317,698 0.00% 76,200 J Front Retailing 456,008 0.00%
32,000 Gunze 95,653 0.00% 6,700  Jafco 149,494 0.00%
19,000 H20 Retailing 100,685 0.00% 1,500 Jalux 17,426 0.00%
75,000  Hachijuni Bank 342,873 0.00% 169,000  Japan Airlines 261,293 0.00%
5,420 Hakuhodo 203,747 0.00% 85,000  Japan Aviation Electronics 841,599 0.01%
4,900 Hakuto 45,218 0.00% 5,400  Japan Petroleum 267,495 0.00%
152,100 Hamamatsu Photonics 3,412,175 0.02% 25,000 Japan Pulp & Paper 62,754 0.00%

234,000  Hankyu Hanshin 685,273 0.00% 245,000 Japan Radio 564,482 0.00%
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170,300  Japan Securities Finance 1,003,648  0.00% 519,500  Komatsu 9,575,456 0.05%
54,000 Japan Steel Works 539,247 0.00% 7,600 Komeri 138,240 0.00%
938  Japan Tobacco 3,799,090  0.02% 12,400 Komori 187,207 0.00%
5,000  Japan Wool Textile 25,435 0.00% 20,100 Konami 446,044 0.00%
86,400 JFE 2,965,040 0.02% 74,000  Konica Minolta 887,928 0.00%
476,000  JFE Shoij 2,072,200  0.01% 4,600 Kose 82,975 0.00%
36,000 JGC 421,051 0.00% 121,000 Kubota 555,369 0.01%
116,000  Joyo Bank 439,580 0.00% 43,000  Kurabo Industries 65,440 0.00%
189,700 JS 2,057,681 0.01% 71,500  Kuraray 589,150 0.01%
35,700 JSR 624,474 0.00% 32,000 Kureha 116,413 0.00%
304,400  Jtekt 3,709,719 0.02% 18,500  Kurita Water 380,252 0.00%
127,000  Juki 529,006 0.00% 106,700 Kyocera 6,411,186 0.03%
51,000 Juroku Bank 190,172 0.00% 3,100 Kyoei Steel 39.001  0.00%
71 Kabu Com Securities 66,295  0.00% 6,800 Kyokuto Kaihatsu 34,014 0.00%
23,000 Kagawa Bank 87,158  0.00% 4,000 Kyorin 29,588 0.00%
35,000  Kagoshima Bank 162,342 0.00% 30,000 Kyowa Execo 154,065 0.00%
147,000  Kajima 325,320 0.01% 56,193  Kyowa Hakko Kogyo 406,806 0.00%
22,000 Kaken Pharmaceutical 104,578 0.00% 67,500 Kyushu Electric Power 1,125,477 0.01%
8,000 Kamei 25,271 0.00% 14,600  Lawson 350,549 0.00%
39,000  Kamigumi 191,299 0.00% 22,300  Leopalace 21 406,979 0.00%
8,000 Kanaden 30,704 0.00% 6,900 Lintec 79,488 0.00%
15,000  Kandenko 57,297  0.00% 42,000 Lion 135985 0.00%
33,000 Kaneka 185,279 0.00% 6,600 Mabuchi Motor 269,714 0.00%
496,000 Kanematsu 508240  0.00% 2,600 Macnica 37.204 0.00%
190,400  Kansai Electric Power 3,007,288 0.02% 55000  Maeda 127,721 0.00%
38,000 Kansai Paint 186,394 0.00% 18,000 Maeda Road Construction 97,787 0.00%
26,000 Kansai Urban Banking 55,648 0.00% 3,700 Maezawa Kaisei Industries 29,792 0.00%
84,600  Kanto Tsukuba Bank 347,264 0.00% 155,600 Makita 4471861 0.02%
103,000 KAO 2,098,345 0.01% 6,400  Mandom 115,831 0.00%
15,000 Kasumi 54,932 0.00% 245,000 Marubeni 1,177,985 0.01%
49,900  Kato Sangyo 400,580  0.00% 1,000 Marudai Food 1,479 0.00%
1,542,000 Kawasaki Heavy Industries 3,094,658 0.01% 85,000  Maruetsu 368,490 0.00%
246,000 Kawasaki Kisen Kaisha 1,637,713 0.01% 53,700 Marui Group 359,129 0.00%
1,043 Kddi 5,261,480 0.02% 13,700 Maruichi Steel Tube 230,922 0.00%
105,000  Keihan Electric Railway 277,572 0.00% 23,990 Matsuda Sangyo 379,639 0.00%
9,000 Keihanshin Real Estate 27,230 0.00% 20,000 Matsui Securities 107,318 0.00%
75,000  Keihin 312,405 0.00% 500  Matsumoto Yushi Seiyaku 7,700 0.00%
90,000 Keio 369,975 0.00% 7,500  Matsumotokiyoshi 123,689 0.00%
48,000 Keisei 174,037 0.00% 728,000 Matsushita 10,218,395 0.05%
27,000  Keiyo Bank 105,427 0.00% 42,000 Matsushita Electric Works 315,006 0.00%
3,000 Keiyo Gas 10,732 0.00% 4,600  Matsuya Foods 38,740 0.00%
7100  Keyence 1,186,849  0.01% 8,000 Max 62,329 0.00%
27,000  Kikkoman Shoyu 251,616 0.00% 131,000 Mazda Motor 443,206 0.00%
38,000 Kinden 202,292 0.00% 33,800 Mediceo Paltac 339,168 0.00%
26,000 Kinki Nippon Tourist 30,898 0.00% 46,000 Meiji Dairies 158,977 0.00%
237,000  Kintetsu 498,630 0.00% 54,000  Meiji Seika 155,521 0.00%
15,000  Kioritz 22,646 0.00% 4,000  Meiko Trans Co 33,469 0.00%
140,000  Kirin 1,392,955 0.01% 28,000 Mercian 36,500 0.00%
1,700 Kita Nippon Bank 42,054 0.00% 18,000 Mie Bank 61,990 0.00%
400  Kitagawa Industries 4244 0.00% 10,400 Mikuni Coca Cola 76,173 0.00%
4,000 Kobayashi Pharmaceuticals 101,376  0.00% 115,900 Millea 2,649.263  0.01%
442,000 Kobe Steel 975,493 0.00% 74,000 Minebea 321,700 0.00%
3,800 Koei 49.075 0.00% 75,000  Misubishi Ufj Nicos 113,230 0.00%
46,600 Kohnan Shoji 542,202 0.00% 8,200 Misumi 96,950 0.00%
15,000  Koito Manufacturing 138,786  0.00% 6,300 Mitani 40,261 0.00%
18,100  Kokuyo 110,841 0.00% 9,000 Mitsuba 35,688 0.00%
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256,000  Mitsubishi Chemical 1,331,765 0.01% 207  Nihon M&A Center 707,864 0.00%
571,200  Mitsubishi 10,597,659 0.05% 105,000  Nihon Parkerizing 952,404 0.00%
750,000  Mitsubishi Electric 5,311,344 0.03% 26,000  Nihon Yamamura Glass 37,834 0.00%
193,000  Mitsubishi Estate 3,153,671 0.01% 54,000  Nikko Cordial 544,158 0.00%
70,000 Mitsubishi Gas & Chemical 466,865 0.00% 56,000  Nikon 1,314,012 0.01%
1,882,000  Mitsubishi Heavy 5,488,643 0.03% 41,600  Nintendo 16,874,067 0.08%
25,000 Mitsubishi Logistics 190,081 0.00% 9,000 Nippei Toyama 51,731 0.00%
555,000  Mitsubishi Material 1,608,500 0.01% 30,000 Nippo 147,335 0.00%
764,000  Mitsubishi Motor 875,499 0.00% 190,000  Nippon Beet Sugar 271,873 0.00%
83,000  Mitsubishi Rayon 273,261 0.00% 26,000 Nippon Chemical Industrial 43,982 0.00%
35,000 Mitsubishi Tanabe 224,732 0.00% 116,000  Nippon Chemical 476,857 0.01%
3,838,180  Mitsubishi Ufj Financial 24,365,332 0.12% 4,000 Nippon Densetsu Kogyo 18,117 0.01%
11,190 Mitsubishi Ufj Lease & Finance 251,712 0.00% 45,000  Nippon Electric Glass 498,211 0.00%
251,000 Mitsui & Co 3,599,193 0.02% 148,000  Nippon Express 515,976 0.00%
110,000  Mitsui Chemicals 489,541 0.00% 47,000  Nippon Flour Mills 122,252 0.00%
116,000  Mitsui Engineering & Shipping 306,651 0.00% 30,000 Nippon Kayaku 132,966 0.00%
857,828  Mitsui Fudosan 12,638,828 0.06% 21,000  Nippon Koei 35,906 0.00%
5,100  Mitsui High-Tec 34,911 0.00% 49,000  Nippon Konpo 439,702 0.00%
127,000  Mitsui Mining & Smelt 344,971 0.00% 137,000  Nippon Light Metal 161,978 0.00%
170,000  Mitsui 0.S.K. Lines 1,469,836 0.01% 32,000 Nippon Meat Packers 218,662 0.00%
59,000  Mitsui Sugar 143,091 0.00% 251,000 Nippon Metal Industry 520,475 0.00%
614,000  Mitsui Sumitomo Insurance 4,050,397 0.02% 129,500 Nippon Mining 562,190 0.01%
72,000  Mitsukoshi 221,767 0.00% 209,000  Nippon Oil 1,151,889 0.01%
222,100  Mitsumi Electric 5,117,201 0.03% 37,000 Nippon Paint 123,161 0.00%
11,700  Mitsuuroko 55,404 0.00% 155  Nippon Paper 315,770 0.01%
8,000 Miyazaki Bank 22,118 0.00% 21,000 Nippon Road 19,990 0.00%
4,928  Mizuho 15,955,568 0.08% 124,000  Nippon Sheet Glass 429,297 0.00%
69,000 Mizuho Investors Securities 69,866 0.00% 12,000  Nippon Shinyaku 75,377 0.00%
281,000  Mizuho Trust & Banking 354,381 0.00% 27,000  Nippon Shokubai 175,984 0.00%
18,000  Mochida Pharmaceutical 111,538 0.00% 40,000 Nippon Soda 109,865 0.00%
218  Monex Beans 98,076 0.00% 1,730,000  Nippon Steel 7,258,594 0.04%
225,200 Mori Seiki 2,949,324 0.02% 2,115 Nippon Telegraph & Telephone 7,168,404 0.04%
11,000  Morinaga Milk Industry 21,809 0.00% 950  Nippon Television Network 86,343 0.00%
13,000 Mory Industries 26,720 0.00% 30,500  Nippon Yakin Kogyo 143,688 0.00%
18,300  Moshimoshi Hotline 625,793 0.01% 531,000  Nippon Yusen 2,858,958 0.01%
42,300 Murata Manufacturing 1,661,941 0.01% 120,000 Nipponkoa Insurance 739,950 0.01%
4,800  Musashino Bank 154,538 0.00% 15,000  Nipro 204,178 0.00%
187,000  N.G.K. Spark Plug 2,217,741 0.01% 20,220 NIS 28,443 0.00%
13,000 Nagase & Company 91,590 0.00% 31,000 Nishimatsu Construction 58,643 0.00%
123,000 Nagoya Railroad 240,138 0.00% 111,000  Nishi-Nippon City Bank 188,444 0.00%
15,000 Nakayama Steel Works 20,827 0.00% 56,000  Nishi-Nippon Railroad 125,290 0.00%
336,100  Namco Bandai Holdings 3,560,096 0.02% 34,000 Nissan Chemical Industries 301,182 0.01%
52,000 Nanto Bank 180,658 0.00% 713,100  Nissan Motor 5,318,092 0.03%
4,000 NE Chemcat 47,293 0.00% 200,000 Nissan Shatai 1,103,498 0.01%
288,000 NEC 899,291 0.01% 45,000 Nissay Dowa General Insurance 148,427 0.00%
4,600 NEC Electronics 74,329 0.00% 4,200 Nisshin Fudosan 19,787 0.00%
1,900  NEC Leasing 18,881 0.00% 47,000  Nisshin Qillio 119,687 0.00%
8,400  NEC Systems 72,118 0.00% 36,000 Nisshin Seifun 245,122 0.00%
50,000 NGK Insulators 918,571 0.00% 139,000  Nisshin Steel 331,213 0.01%
34,000 NHK Spring 212,126 0.00% 28,000  Nisshinbo Industries 232,074 0.00%
27,000 Nice 56,151 0.00% 17,900  Nissin Food Products 391,797 0.00%
9,000  Nichia Steel Works 21,009 0.00% 54,250  Nitori 1,763,051 0.01%
18,000  Nichicon 123,871 0.00% 14,000  Nittetsu Mining 65,361 0.00%
43,000 Nichirei 121,233 0.00% 113,000  Nittetsu Shoji 208,967 0.00%
10,700  Nidec 537,173 0.00% 24,700  Nitto Denko 886,582 0.01%

18,000  Nidec Sankyo 99,970 0.00% 7,400 Nitto Kogyo 54,424 0.00%
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1,600 Nitto Kohki 21,633 0.00% 7,500 Rinnai 165,980 0.00%
8,000 NOF 21,779 0.00% 3,900 Riso Kagaky 47,104 0.00%
3,000 Nohmi Bosai 13,679 0.00% 22,300  Rohm 1,318,286 0.01%
24,100 NOK 347,041 0.00% 210,000 Rohto Pharmaceutical 1,609,410 0.01%
673,400 Nomura 7,737,179 0.04% 6,100 Roland 119,093 0.00%
146,600  Nomura Research Institute 3,266,549 0.02% 59  Round One 79,773 0.00%
11,200 Nomura 183,351 0.00% 9,900 Royal Co 69,930 0.00%
25,000 Noritake 67,301 0.00% 10,000  Ryoden Trading 47,172 0.00%
3,500  Noritsu Koiki 47,323 0.00% 5,200 Ryohin Keikaku 212,818 0.00%
3,000 Ns Solutions 59,844 0.00% 2,300 Ryosan 38,489 0.00%
80,000 NSK 565,573 0.01% 10,500  Ryoyo Electric 92,185 0.00%
66,000 NTN 388,565 0.00% 59,000 Sagami Railway 139,514 0.00%
209 NTT Data 629,800 0.01% 37,000 Saizeriya 372,625 0.00%
5,043  NTT Docomo 5,687,249 0.03% 21,000 Sakai Chemical 67,992 0.00%
245  NTT Urban Development 268,872 0.00% 28,000 Sanden 97,787 0.00%
100,000 Obayashi 340,751 0.00% 24,000  San-In Godo Bank 129,946 0.00%
1,100  Obic Business Consultant 43,418 0.00% 23,000  Sanken Electric 83,811 0.00%
920  Obic 115,244 0.00% 9,100  Sankyo 286,358 0.00%
103,000  Odakyu Electric Railway 444,025 0.00% 12,100  Santen Pharmaceutical 202,853 0.00%
42,000  Ogaki Kyoritsu 158,394 0.00% 30,000 Sanwa 100,224 0.00%
600 Ohara 6,541 0.00% 261,000  Sanyo Electric 243,703 0.00%
6,000 Ohmoto Gumi 23,937 0.00% 56  Sapporo Hokuyo 338,180 0.00%
5,560  Oiles 70,288 0.00% 55,000  Sapporo 300,127 0.00%
13,000  Oita Bank 55,411 0.00% 400 Satori Electric 2,610 0.00%
148,000  0OJI Paper 492,645 0.00% 2,800  Sazaby 37,434 0.00%
19,000 Okasan 73,152 0.00% 2,288  SBI 423,806 0.00%
96,000  OKI Elec Industry 101,861 0.00% 102,500 Secom 3,797,217 0.02%
2,000 OKK 2,922 0.00% 26,100  Sega Sammy 220,441 0.00%
24,000  Okuma 175,202 0.00% 500 Seikagaku 3,577 0.00%
8,000 Okuwa 71,691 0.00% 27,400  Seiko Epson 402,868 0.00%
38,000 Olympus 1,064,452 0.01% 29,000 Seino 133,632 0.00%
11,500 OMC Card 26,914 0.00% 75,000  Sekisui Chemical 342,418 0.00%
171,200 Omron 2,766,313 0.02% 99,000  Sekisui House 725,108 0.01%
107,900  Ono Pharmaceutical 3,415,012 0.02% 1,800  Senshukai 12,878 0.00%
1,700  Onoken 12,132 0.00% 386,000 Seven & 7,629,661 0.04%
25,000 Onward 173,710 0.00% 1,140  SFCG 107,828 0.00%
4,800 Oracle 143,479 0.00% 156,000  Sharp 1,901,170 0.01%
7,500  Oriental Land 306,494 0.00% 89  Shidax 37,882 0.00%
41,760 Orix 4,833,556 0.02% 39,000 Shiga Bank 177,111 0.00%
313,000 Osaka Gas 836,919 0.00% 34,600  Shikoku Electric Power 628,309 0.01%
8,100  Osaka Securities Finance 14,881 0.00% 5,200  Shima Seiki 163,948 0.00%
5,700  Osaka Steel 53,776 0.00% 83,600  Shimachu 1,606,815 0.01%
2,700  Osaka Titanium Technologies 136,531 0.00% 41,000 Shimadzu 249,833 0.00%
2,400  Otsuka Shokai 139,550 0.00% 3,400  Shimamura 196,459 0.00%
8,000  Pacific Industrial 26,047 0.00% 98,600  Shimano 2,421,209 0.01%
308,000 Pacific Metals 2,007,518 0.01% 110,000  Shimizu 325,471 0.00%
13,000 Panahome 59,274 0.00% 20  Shimojima 131 0.00%
46,400 Parco 391,895 0.00% 10,000  Shin Kobe Electric 26,496 0.00%
20,400  Park 24 107,733 0.00% 23,000  Shin Maywa Industries 59,268 0.00%
2,600  Piolax 37,440 0.00% 16,000  Shindengen Electric 31,820 0.00%
25,000 Pioneer 153,095 0.00% 169,800  Shin-Etsu Chemicals 7,227,284 0.03%
18,850  Promise 317,729 0.00% 4,000  Shinkawa 41,666 0.00%
21,700 QP 153,149 0.00% 12,600  Shinko Electric 174,565 0.00%
858 Resona 1,045,644 0.00% 42,900  Shinko Plantech 394,067 0.00%
31,400 Ricoh Leasing 450,258 0.00% 113,000  Shinko Securities 316,534 0.00%
275,000  Ricoh 3,443,127 0.02% 55,200  Shinko Shoji 415,347 0.00%
14,000  Riken Vinyl Industry 24,192 0.00% 312,000  Shinsei 771,818 0.00%
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533,000  Shinwa Kaiun 2,187,843 0.01% 57,000  Taiyo Nippon Sanso 362,536 0.00%
49,000  Shionogi & Co 586,764 0.00% 61,000  Taiyo Yuden 666,847 0.01%
59,000  Shiseido 946,189 0.01% 12,000  Takagi Securities 20,663 0.00%
100,000  Shizuoka Bank 743,952 0.01% 31,000 Takara 126,496 0.00%
1,300 Shobunsha 6,566 0.00% 48,000 Takashimaya 392,894 0.01%
13,000 Showa 81,659 0.00% 7,600  Takata 149,300 0.00%
174,000  Showa Denko 421,997 0.01% 372,300  Takeda Pharmaceutical 14,830,600 0.07%
21,000  Showa Shell Sekiyu 157,885 0.00% 10,960  Takefuji 180,418 0.00%
19,000  Sinanen 55,296 0.00% 2,800 Takeuchi 76,226 0.00%
1,800  Sintokogio 12,747 0.00% 7,600  Tamron 129,255 0.00%
138  Sky Perfect Jsat 36,481 0.00% 18,600 TDK 938,289 0.01%
9,900 SMC 799,539 0.01% 138,000  Teijin 400,788 0.00%
101,600 Softbank 1,423,004 0.01% 12,000  Teikoku Tsushin Kogyo 29,613 0.00%
9,500  Sohgo Security 101,492 0.00% 1,020 Tempstaff 766,871 0.00%
230,500  Sojitz 566,013 0.01% 104,600  Terumo 3,729,146 0.02%
138,000  Sompo Japan Insurance 845,922 0.01% 24,700  THK 339,208 0.00%
330,100  Sony 12,409,021 0.06% 6,300 TIS 74,181 0.00%
8,100  Square Enix 167,962 0.00% 4,400 TKC 53,329 0.00%
26,300  Stanley Electric 444,898 0.01% 43,000 Toagosei 92,815 0.00%
120,000  Star Micronics 1,786,212 0.01% 120,000  Tobu Railway 379,797 0.01%
18,900  Sumco 368,993 0.01% 45,000 Toda Construction 147,062 0.00%
2,300 Sumco Techxiv 54,945 0.00% 5,000 Toho Bank 14,188 0.00%
1,000 Sumida 9,101 0.00% 151,400  Toho Co Y500 2,317,862 0.01%
816,000  Sumikin Bussan 1,988,916 0.01% 79,000 Toho Gas 267,756 0.00%
5,000 Sumisho Computer Systems 54,720 0.00% 4,600 Toho Titanium 93,712 0.00%
37,000  Sumitomo Bakelite 151,428 0.00% 125,100  Tohoku 1,911,429 0.01%
575,000  Sumitomo Chemical 3,475,868 0.02% 6,900  Tokai Rika Denki 146,426 0.00%
805,600  Sumitomo 7,751,695 0.04% 5,700  Tokai Rubber 66,390 0.00%
429,800  Sumitomo Electric 4,630,780 0.02% 380 Token 10,483 0.00%
485,000  Sumitomo Forestry 2,396,623 0.01% 30,000 Toko 36,197 0.00%
84,000 Sumitomo Heavy Industries 524,586 0.01% 39,000 Tokuyama 265,549 0.00%
1,843,000  Sumitomo Metal Industries 5,799,533 0.03% 7,100  Tokyo Broadcasting 103,317 0.01%
258,000 Sumitomo Metal 2,987,813 0.01% 46,000  Tokyo Dome 164,276 0.00%
1,437 Sumitomo Mitsui 7,292,603 0.03% 399,700  Tokyo Electric Power 7,003,777 0.04%
80,000 Sumitomo Osaka Cement 103,802 0.00% 84,200  Tokyo Electron 3,502,164 0.02%
4,000 Sumitomo Pipe & Tube 19,014 0.00% 393,000 Tokyo Gas 1,246,220 0.01%
9,000  Sumitomo Precision 20,027 0.00% 6,200 Tokyo Ohka Kogyo 93,791 0.00%
5380  Sumitomo Real Estate 163,099 0.00% 5,600  Tokyo Seimitsu 92,864 0.00%
89,000 Sumitomo Realty & Develop- 1.492.057 0.01% 52 Tokyo Star Bank 110,665 0.00%
ment 21,600 Tokyo Steel 163,182 0.00%
28,800  Sumitomo 174,270 0.00% 24000 Tokyo Style 164,288 0.00%
15,000 Sumitomno Seika 40,654 0.00% 544,000  Tokyo Taternono 3489.674  0.02%
896,000  Sumitomo Trust & Banking 4,063,590 0.02% 67,000  Tokyo Tekko 168,993 0.00%
10,000  Suncall 33,529 0.00% 174,000  Tokyu 775,420 0.01%
36,000 Suruga Bank 265,858 0.01% 74000  Tokyu Land 431,626 0.00%
8,700  Suzuken 210471 0.00% 54000 Tonen Gen Sekiyu 361,135 0.00%
76,500  Suzuki Motor 1,563,118 0.01% 6,400 Toppan Forms 41365 0.00%
2900 Sysmex 83,520 0.00% 97,000 Toppan Printing 646,353 0.00%
35100 T&D 1,227,957 0.01% 12,900 Topre 90,260 0.00%
108,000  Tabuchi Electric 233,117 0.00% 40,000 Topy Industries 73,971 0.00%
500 Tachi-S 2,886 0.00% 885,000 Toray Industries 4695173 0.02%
61,000 Taihei Kogyo 209,707 0.00% 4800  Torii 54,016 0.00%
165,000 Taiheiyo Cement 267,113 0.00% 455,000  Toshiba 2309070 0.01%
2,600 Taiho Kogyo 27178 0.00% 386,000  Toshiba Plant Systems 2441023 0.01%
17,000 Taiko Bank 32,468 0.00% 134,000  Toshiba Tec 613412 0.00%

148,000 Taisei 271,000 0.00% 90,000 Tosoh 262,475 0.00%

46,000 Taisho Pharmaceutical 599,648 0.01% 54000 Toto 290,414 0.00%
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507,000  Toyo Ink Manufacturing 1,171,206 0.01% An Astrall
149,000 Toyo Kohan 466,161 0.00%

30,200 Toyo Seikan Kaisha 342920 0.00% 30,500  Adelaide Brighton Cement 63,341 0.00%
16,000 Toyo Suisan Kaisha 196 932 0.00% 8,600  Aditya Birla Minerals 11,650 0.00%
97,000 Toyobo 133,505 0.00% 1,741,129 Admiralty Resources 451,985 0.00%
9700 Toyoda Gosei 233487 0.00% 14,100 AEO Oil 35845 0.00%
53,000 Toyota Auto Body 580,677 0.00% 948,800  AMP 5633804 0.03%
13,900 Toyota Boshoku 305930 0.00% 4700 Aquila Resources 26,505 0.00%
24800 Toyota Industries 687176 0.01% 35,100  Arana Therapeutics 24,088 0.00%
1,136,600 Toyota Motor 41,624105  0.20% 466,930 ARC Energy 365,029 0.00%
26,200 Toyota Tsushu 481331 0.00% 371.805  Arrow Energy 603515 0.00%
19,500  Trend Micro 472,928 0.00% 161,080 ASX 5815686 0.03%
5,400 Trusco Nakayama 53,565 0.00% 239,440 Atlas Iron 342935 0.00%
9,000 Tsugami Corp 18772 0.00% 45,300 Ausdrill 62177 0.00%
10,200 Tsumura & Co 136,367 0.00% 127,751 Ausenco 1160334 0.01%
7,000 Tsurumi 39,599 0.00% 37.366  Austal 63328 0.00%
38 TvAsahi 40.781 0.00% 757,452 Australia & New Zealand Bank 12,412,510 0.06%
300 U.Store 1 4bb 0.00% 730,504  Australian Worldwide 1,460,398 0.01%
1,062,000  Ube Industries 2453295  0.01% 2,035,510 BHP Billiton 48,758,975 0.23%
5900 Ulvac 181726 0.00% 12,500  Bluescope Steel 71,985 0.00%
6,400 Uni-Charm 274347 0.00% 13,000 Boral 47479 0.00%
20000 Uniden 79185 0.00% 344,252 Bradken 1625013 0.01%
1800 Unipres 1361 0.00% 1527.993  Brambles 10,513,677 0.05%
40000 UNY 232 584 0.00% 223,640  Caltex Australia 2,585,134 0.01%

61,200  Centennial Coal 177,132 0.00%

31,500 Urban 285,530 0.00%

25500 Ushio Electric 380343 0.00% 504,503 Coca-Cola Amatil 2854145  0.01%
4520 USS 190,469 0.00% 503,250 i"”;mf”wea“h Bank Of 17,749,055 0.08%
ustratlia
300 Vital-Net 1193 0.00%
000 vxI/a Le e o 000/° 85700 Connecteast 81573 0.00%
' acoa ' R 394,096 Consolidated Media 987,769 0.00%
5000 Wakita 21827 0.00%

15,600  Crane Group
155,836  Crown
413,889  CSL
202,489
104,496  Dominion Mining

3,273,951  Dyno Nobel

24,287  Felix Resources

44,527  Flight Centre

159,379 0.00%
1,250,818 0.01%
8,980,732 0.04%

241,677 0.00%

347,343 0.00%
4,356,934 0.02%

116,674 0.00%

858,282 0.01%

942,218 0.00%
2,328,260 0.01%
1,045,898 0.01%

514,085 0.00%
1,378,197 0.01%

291,863 0.00%

446,153 0.00%

434,624 0.00%

280  West Japan Railway

120,000  Xebio

3,450  Yahoo Japan

32,800  Yakult Honsha

17,800  Yamada Denki

37,000 Yamaguchi Financial Group
28,800 Yamaha

26,500  Yamaha Motor

Dexus Property Group

10300 Yamatake 190.475 0.00% 1,162,572  Fosters 4,544,280 0.02%
64I[][][] Yamato 625‘138 0.01% 86,300 Goodman Fielder 97,594 0.00%
' ' 2,300 Incitec Pivot 160,727 0.00%
22700 tamato Kogyo 6.267.022 0.05% 242,449  Independence Gold 1,290,593 0.01%

21,000 Yamazaki Baking
148,000

139,295 0.00%
1,367,562 0.01%

73,700 ING Industrial Fund 111,713 0.00%

Yaskawa Electric

29000 Yod Steel Work 100.400 0.00% 80,900  ING Office 78,211 0.00%

41100 Yokogawa Elee e 206014 S o0 121,712 Jabiru Metals 94,424 0.00%
t .

. oKogawa tlectric ) o 25200 JB Hi-Fi 230,601 0.00%

48,000  Yokohama Rubber 193,828 0.00%

14500  Jubilee Mines 196,252 0.00%
7,000 Yonekyu 43,334~ 0.00% 23585 Just Group 65447 0.00%
500 Yorozu 4890 0.00% 74,277  Leighton 2,712,750 0.01%
61 Yoshinoya 69,903 U'OOZ/” 473541  Lend Lease 4,888,861  0.02%
T o e e o oo
23'000 Vurtec 85‘485 0.00% 18,800  Macarthur Coal 110,173 0.00%
' ' 121,900 Macmahon 121,485 0.00%

34,000 Zeon 138,944 0.00% Macquarie Communications
1335486 | E e Group 4327560 0.02%
lomlan na gCothromas sa tSeapain 731,778,068 3.47% 1,690,593 Macquarie DDR Trust 776844 0.01%
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251,799  MFS 661,166 0.01% 568,000 CCT Telecom 66,300 0.00%
19,400 Minara Resources 72,126 0.00% 886,000 Champion Technology 124,256 0.00%
631,987  Mincor Resources 1,587,794 0.01% 177,200  Champion Technology Warrants 154 0.00%
295,659 Molopo 155,266 0.00% 151,875  Chaoda Modern 93,400 0.00%
43,665  Monadelphous 359,337 0.00% 52,000 ChenHsong 21,108 0.00%
58,600  Mount Gibson Iron 98,267 0.00% 6,000 Cheuk Nang 3,449 0.00%
27,376  National Can Industries 28,263 0.00% 1,516,000 China Grand Forestry Resources 217,892 0.00%
610,774 National Australia 13,774,042 0.07% 1,651,000  China Life Insurance 5,802,949 0.03%
53,500 New Hope 73,432 0.00% 2,190,000  China Mengniu Dair 5,455,924 0.03%
8,600 Nufarm 72,723 0.00% 3,241,700  China Mobile 38,939,934 0.18%
12,800  Oakton 44,533 0.00% 186,000  China Oriental 103,207 0.00%
20,700  Onesteel 75,971 0.00% 2,598,000 China Overseas Land 3,648,063 0.02%

328,137 Orica 6217315 0.03% & Investment
101,600 Pacific Brands 197,052 0.00% 63,550  China Shipping Container Lines 25,409 0.00%
49,900  Pan Australian 29481 0.00% 84,000 China State 90.439  0.00%
343871 Perilya 541756 0.00% 64,000 Chow Sang Sang 75,038 0.00%
21,400 Portman 134,093 0.00% 18,000  Chu Kong Shipping 2,524 0.00%
774765 QBE 15.414.859 0.07% 2,844,000  Chun Wo Development 349,307 0.00%
249,664 Rio Tinto 19,957.337 0.09% 2,852,000 Clear Media 2,022,237 0.01%
61,262 Riversdale Mining 367,419 0.00% 7,502,000 Cnooc 8.678.272  0.04%
424,684 Sally Malay Mining 1355887 0.01% 180,000  Cnpc Hong Kong 78240 0.00%
1300  Sausage Software 5,896 0.00% 268,000 Coastal Greenland 37,352 0.00%
619,388 Seek Limited 2957037 0.02% 76,000  Col Capital 40383 0.00%
81580  Service Stream 88,605 0.00% 204,000 Comba Telecom Systems 46,202 0.00%
235,730 Seven Network 1,804,868 0.01% 38,000 Cosco International 25,223 0.00%
5500  Sims Group 88,127 0.00% 3,342,000 Cosco Pacific 6,055,192 0.03%
558,650  Suncorp Metway 5,640,844 0.03% 1,247,600  Dah Sing Financial 8,378,917 0.04%
148,277  Sunland 397,305 0.00% 148,000 Digital China 73,226 0.00%
22130 Sunshine Gas 23375 0.00% 3,091,900 Enerchina 78305 0.00%
1,687,164  Symbion Health 4,007,231 0.02% 7,862,000  First Pacific 4,143,302 0.02%
495351  TAB Corp 4,369,094 0.02% 146,000  First Tractor 50,235 0.00%
794648  TAP Oil 972,149 0.00% 8,958,000  Franshion Properties 3,269,514 0.02%
2532876 Telstra 7,089,094 0.04% 188,000  Global Bio-Chem Technology 38,648 0.00%
13394  TFS 9,752 0.00% 2,064,000  Global Green Technology 253,505 0.00%
11,400 Transfield Services 93.543 0.00% 86,000  Glorious Sun Enterprise 35,584 0.00%
296,857  Transurban Group 1211736 0.01% 12000 Grande 3763 0.00%
101,800  Valad Property 78369 0.00% 66,000 Creat Eagle 167,587 0.00%
379,580  Westfield Group 4756928 0.02% 13,000  Great Wall Motor Company 12,706 0.00%
813,681 Westpac Banking 13,557,311 0.07% 164,000  Great Wall Technology 34,571 0.00%
282,111 Woodside Petroleum 8483369  0.04% 170,000 Guangdong 65897 0.00%
662,448  Woolworths 13.437.143 0.07% 138,000  Guangdong Nan Yue Logistics 41,713 0.00%
10,900 Wridgways 20,750 0.00% 78,000  Gzi Transport 35,467 0.00%
282,683,509 1.35% 1,715,000  Hang Lung 6,364,025 0.03%
626,100  Hang Seng Bank 8,775,217 0.04%
46,000  Harbin Power Equipment 100,174 0.00%

Hong Cong
10,000  Harbour Centre 15,941 0.00%
32,000 High Fashion International 7,526 0.00%
8,000 Aeon Stores 12683 0.00% 31,000 Hong Kong Ferry 21,630 0.00%
576,000 Allied Properties 144,502 0.00% 2252000  Hongkong Land 7.557.150 0.04%
54,000  Anhui Expr.essway 33,962 0.00% 67,000  Hopewell 210,105 0.00%
24,000~ APT Satellite 4328 0.00% 4000 Huadin Power 1380 0.00%
26,000 Asia Financial _ 20,732 D.00% 405,000  Hutchison Whampoa 3120405  0.01%
19,500 Asia Satellite Telecommunicatn 26,328 0.00% 700,022 Jardine Matheson 13.172.074 0.06%
1,449,000  ASM Pacific Technology 7,238,689 0.04% 100,000 Jingwei Textile 30,052 0.00%
44,000 Avichina Industry 7819 0.00% 2,314,000  Kerry Properties 12,628,232 0.06%
28,000 Cafe De Coral 46,780 0.00% 4000 Lenovo Group 2443 0.00%
88,000 Catic Shnenzhen 52,432 0.00%

2,929,400 Li & Fung 8,037,988 0.04%
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Hong Cong (ar leantint) An Nua-Shéalainn
1,000  Melbourne Enterprises 5314 0.00% 35,300  Air New Zealand 34,884 0.00%
2,610,000  Midland Holdings 2,800,976 0.01% 200 New Zealand Refining 846 0.00%
3,000 Miramar Hotel & Investment 3,591 0.00% 23,900  Vector 27,639 0.00%
2,130,000 MTR 5,325,000 0.03% 10,100  Warehouse Group 30,262 0.00%
6,500 Nanyang 11,041 0.00% 93,631 0.00%
5,168,000 Oriental Metals 1,917,742 0.01% -
3,621,000 Pacific Basin Ship 3,967,960 0.02% Singeapér
396,000  Pacific Century Premium 88,652 0.00%
215,000 PaulY. Engineering 26,969 0.00% 2,295,000 Allgreen Property 1615816 0.01%
210,000 Peace Mark 229.756  0.00% 62,000  Apollo Enterprises 75878 0.00%
600,000 Ping An Insurance 4,374,565 0.02%
14,000 Pokfulam Development Co 9268 0.00% 89,000 ﬁii?riaesn?ififtate 103,454 0.00%
66,000  Pyi Corporation 18,512 0.00% 37,000 Asia Food & Property 15,648  0.00%
6,174,000 Regal Hotels 344,195 0.00% 397,000 Capitaland 1,176,199 0.01%
40,000  Sea Holdings 22,125 0.00% 22,000 Cerebos Pacific 45,532 0.00%
164,000  Semiconductor 11,714 0.00% 1,541,000 City Developments 10,339,839 0.05%
4,310,000  Shangri-La Asia 9,198,171 0.05% 1,885,000 Datacraft Asia 1,600,605  0.01%
124,000  Shenzhen Expressway 93,108 0.00% 519,000 DBS 5,076,455 0.02%
55,000  Shenzhou International Group 16,720 0.00% 338,110  Flextronics International 2,769,925 0.01%
104,000  Sichuan Expressway 31,617 0.00% 20,000 Haw Par 67,193 0.00%
14,866,000 Sinolink Worldwide 2,253,209 0.01% 1,472,000 Ho Bee Investment 1,015,508 0.00%
23,000  Sinotrans 6,892 0.00% 49,000 Hotel Plaza 40,519 0.00%
180,000  Soundwill 73,693 0.00% 650,000 Jardine Cycle & Carriage 6,695,649 0.03%
15,100,000  South Sea 130,218 0.00% 320,000 K1 Ventures 34,022 0.00%
11,000  SPG Land 6,688 0.00% 148,000  Kim Engineering 158,049 0.00%
124,000  Stella International 188,376 0.00% 6,000  KS Energy Services 9,129 0.00%
83,000  Stelux 5,784 0.00% 4,247,000  LC Development 822,790 0.01%
497,000  Sun Hung Kai 7,169,269 0.04% 125,000 Metro 59,065 0.00%
279,000  Sunevision 25,275 0.00% 1,620,000 Neptune Orient 2,993,054 0.02%
2,345,000  Swire Pacific 21,958,842 0.10% 66,000  Peoples Food 34,617 0.00%
779,000  Tai Cheung 465,500 0.00% 17,000 QAF 3,534 0.00%
9,000 Tan Chong International 2,234 0.00% 1,653,000 Rotary Engineering 999,783 0.00%
12,000 Television Broadcast 48,972 0.00% 90,000 Samudera Ship Line 16,586 0.00%
24,000 Tong Ren Tang Technologies 30,314 0.00% 1,808,000 See Hup Seng 546,766 0.00%
6,000 TPV Technology 2,958 0.00% 1,643,000  Sembcorp Industries 4,502,859 0.02%
21,600  Transport International 69,240 0.00% 525,000  Singapore Exchange 3,329,160 0.02%
48,000 Truly International 74,843 0.00% 835,000  Singapore Petrol 2,986,793  0.02%
56,000  Tungtex 9,952 0.00% 3,144,129 Singapore Telecommunications 5,942,691 0.03%
27,000  United Food 2,169 0.00% 66,000  Singpu Chemicals 31,187 0.00%
78,000  USI 39,408 0.00% 5,000 Stats Chippac 3,780 0.00%
576,000  Victory City 121,923 0.00% 30,000  Straits Trading 70,878 0.00%
353,597  Vtech 1,724,864 0.01% 5,736,000  Suntec Real Estate Investment 4,634,769 0.02%
48,000  Weigiao Textile 46,662 0.00% 1,740,000  Swiber 2,820,111 0.01%
526,500 Wing Hang Bank 5352139 0.03% 389,000  Swissco International 233,440 0.00%
156,000 YT Realty Group 26,362 0.00% 345,000 Tat Hong 557,530 0.00%
224,670,773 1.07% 27,000  United Engineers 48,225 0.00%
850,000  United Overseas Bank 7,992,724 0.04%
An Mhalaeise 95,000  Uob-Kay Hian 96,063 0.00%
2,036,000  Wing Tai 2,597,553 0.01%
2,004,000  Silverlake Axis 568,161 0.00% 65,801 Zhongguo Jilong 2,954 0.00%

568,161 0.00% 72,166,332 0.34%
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An Téalainn An Ostair

20,000 Total Access Communications 15,624 0.00% 35,587,000 Poblacht na hOstaire 3.8% 34,828,037 0.17%

15,624 0.00% 20/10/2013
32,262,000 Poblacht na hOstaire 3.5% 30,585,861 0.15%

15/07/2015

An o o,

Cotl’\_romas |0I’T\l?n . 580,196,630 2.76% 16,261,000 Poblacht na hQOstaire 3.5% 14,500,064 0.07%

An Aise, An tAigéan Ciuin 15/09/2021

” ” 39,418,000 Poblacht na hOstaire 6.25% 47,271,328 0.22%
MARGAI ATA AG TEACHT CHUN CINN 15/07/2027

127,185,290 0.61%

6,598,871  ACM Emerging Markets 232,334,415 1.10%
Growth Portfolio Fund
19,291,040  EMM Emerging 197,722,611 0.94% An Bheilg
Markets Global Fund
85,030,000 Riocht na Beilge 4.25% 85,015,377  0.40%
28/09/2013
lomlan Cisti Cothromais i Margai ata 9.880.000 gé%;/tzr; 7Be”9e 4% 9.533380  0.05%
ag Teacht chun Cinn Equity Funds 430,057,026 2.04%
37,000,000 Riocht na Beilge 4% 34,530,435  0.16%
28/03/2022
58,708,000 Riocht na Beilge 5.5% 64,661,108 0.31%
28/03/2028
3 193,740,300  0.92%
Cothromas lomlan 14,756,471,538 70.07%

An Fhionlainn

STRUCHTURTHA COTHROMAS 8,090,000 Poblacht na Fionlainne 8,542,045 0.04%

. . L 5.375% 04/07/2013
Stait Aontaithe Mheiricea

7,077,000 Poblacht na Fionlainne 7,048,685 0.03%
4.25% 04/07/2015
50,000,000  BG| Index Plus 345,866,857 1.64%
8,082,000 Poblacht na Fionlainne 7,751,357  0.04%
Structured Equity Notes 3.875% 15/09/2017
23,342,087 0.11%
An Fhrainc
lomlan, Infheistiochtai Neamhluaite
Struchturtha Cothromas 345,866,857 1.64% 20,000,000 Caisse D'Amortissement 19,328,000  0.09%
Dette Sociale 4.375%
25/10/2021
1,800,000 Rialtas na Fraince 3% 1,744,200 0.01%
12/01/2011
106,935,000 Rialtas na Fraince 4% 105,785,232 0.50%
25/10/2013
123,086,000 Rialtas na Fraince 3.25% 113,793,135 0.54%
25/04/2016
115,194,000 Rialtas na Fraince 4.25% 113,158,173 0.54%
25/04/2019
10,435,000 Rialtas na Fraince 5.5% 11,615,512 0.06%
25/04/2029
138,429,000 Rialtas na Fraince 5.75% 160,097,154 0.76%
25/10/2032
13,500,000 Rialtas na Fraince 4.75% 13,661,636 0.06%
25/04/2035
48,402,000 Rialtas na Fraince 4% 42,747,535 0.20%
25/04/2055

581,930,577 2.76%
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Gabhaltas

Urruis Luaite - Bannai Rialtais

Gabhaltas  Tuairisc an Urrdis Tuairisc an Urruis

Luach Margaidh % d’Infheistiochtai
€ lomléna €

Luach Margaidh % d’Infheistiochtai
lomlana

An Ghearmain

An lodail (ar leandint)

1,600,000 Bundeslander- 144,363,000 Poblacht na hlodaile 6% 165,404,486 0.79%
Schatzanweisungen 3.25% 1,576,400 0.01% 01/05/2031
22/05/2009 112,383,000  Poblacht na hlodaile 5.75% 125,385,489  0.60%
160,904,000 Poblacht Chénaidhm na 163,545,563 0.77% 01/02/2033
Gearmaine 4.5% 04/01/2013 59,400,000 Poblacht na hlodaile 4% 50,829,885 0.24%
1,450,000 Poblacht Chénaidhm na 1421025 0.01% 01/02/2037
Gearmaine 3.75% 04/07/2013 938,121,690 4.L6%
117,446,000 Poblacht Chénaidhm na 115,037,538 0.55%
Gearmaine 4% 04/07/2016 An isiltir
1,150,000 Poblacht Chénaidhm na 1,144,343 0.01%
Gearmaine 4.25% 04/07/2017 i
. S 0 0
12,400,000 Poblacht Chénaidhm na 14746220 0.07% 65,280,000 ?éjg;/szgfgh's'“'re 4.25% 65423,940  031%
Gearmaine 6.25% 04/01/2024 ’
H HE 0, 0,
10,000,000 Poblacht Chénaidhm na 12378930 0.06% 10,000,000 ?é%f;;g;;'s'“'re 7.5% 13.161,630  0.06%
Gearmaine 6.5% 04/07/2027
74,000,000 Poblacht Chénaidhm 83,471,336 0.39% 38,060,000 Rialtas na hisiltire 5.5% 42,216,686 0.20%
na Gearmaine 5.625% 15/01/2028
04/01/2028 15,995,000 Rialtas na hisiltire 4% 14,332,895 0.07%
93,985,000 Poblacht Chénaidhm na 95,432,463 0.45% 15/01/2037
Gearmaine 4.75% 04/07/2028 135,135,151 0.64%
210,773,000 Poblacht Chénaidhm na 235,757,397 1.12%
Gearmaine 5.5% 04/01/2031 L
L An Phortaingéil
50,000,000 Poblacht Chénaidhm na 47,164,798 0.22%
Gearmaine 4.25% 04/07/2039
52,750,000 Poblacht Chénaidhm na 47,736,428 0.23% 23,892,000 Poblacht na Portaingéile 25,303,683 0.12%
Gearmaine 4% 04/01/2037 5.45% 23/09/2013
819,410,441 3.89% 32,644,000 Poblacht na Portaingéile 30,153,590 0.14%
3.85% 15/04/2021
An Ghréi 6,845,000 Poblacht na Portaingéile 6,098,381 0.03%
9 4.1% 15/04/2037
61,555,654 0.29%
33,191,000 Poblacht na Gréige 6.5% 36,845,228 0.17%
11/01/2014 An Spainn
57,177,000 Poblacht na Gréige 6.5% 66,214,968 0.32%
22/10/2019 . ..
57,940,000 Rialtas na Spainne 4.75% 59,656,819 0.28%
20,897,000 Poblacht na Gréige 4.5% 19,262,793 0.09% 30/07/2014
20/09/2037 48,154,000 Rialtas na Spainne 3.15% 44,255,404 0.21%
p
122,322,989 0.58% 31/01/2016
69,664,000 Rialtas na Spainne 6% 81,915,737 0.39%
An lodail 31/01/2029
25,089,000 Rialtas na Spainne 4.2% 23,009,347 0.11%
42,000,000 Poblacht na hlodaile 4.25% 40,698,337 0.19% 31/01/2037
01/02/2019 208,837,307 0.99%
92,012,000 Poblacht na hlodaile 4.75% 94,175,200 0.45%
01/02/2013 . P . o
lomlan Bannai Rialtais 3,211,581,486 15.25%
210,594,000 Poblacht na hlodaile 5.25% 222,096,223 1.05%
01/08/2017
77,000,000 Poblacht na hlodaile 4.5% 76,237,778 0.36%
01/02/2018
60,000,000 Poblacht na hlodaile 4.5% 59,064,359 0.28%
01/02/2020
8,136,000 Poblacht na hlodaile 9% 11,901,755 0.06%
01/11/2023
13,089,000 Poblacht na hlodaile 7.25% 16,956,355 0.08%
01/11/2026
19,114,000 Poblacht na hlodaile 6.5% 23,045,521 0.11%
01/11/2027
50,000,000 Poblacht na hlodaile 5.25% 52,326,302 0.25%

01/11/2029
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Gabhaltas  Tuairisc an Urrdis Luach Margaidh % d’Infheistiochtai Gabhaltas  Tuairisc an Urrdis Luach Margaidh % d’Infheistiochtaf
€ lomléna € lomléna

An Astrail An Fhrainc (ar leandint)
1,800,000 BHP Billiton 4.125% 1,745,010  0.01% 160,000 Schneider Electric 3.125% 152,352 0.00%
05/05/2011 11/08/2010
400,000 National Australia Bank 383,680  0.00% 1,000,000 Societe Generale 4.2% 974,710 0.00%
Variable 23/06/2016 05/03/2012
400,000 National Australia Bank 385,820 0.00% 2,200,000 Societe Generale Variable 1,924,670 0.01%
Variable 04/04/2015 29/01/2049
AUU,UUU Telstra Corporation 3% 383,356 0.00% 4[][],000 TFI-TV Francaise 4.375% 397,56[] 0.00%
28/06/2010 12/11/2010
2,897,866 0.01% 900,000 Veolia Environment 4% 808,470 0.00%
12/02/2016
) 2,700,000 Veolia Environment 5.125% 2,417,445 0.01%
An Ostair 24/05/2022
300,000 Vivendi Universal 3.875% 283,725  0.00%
1,480,000 Erste Capital Finance 1,299,958 0.01% 15/02/2012
Variable 30/09/2049 2,000,000 Vinci 5.875% 2,022940  0.01%
1,300,000 Raiffeisen Zentralbk Oster 1,287,000  0.00% 22/07/2009
4.75% 15/06/2012 1,800,000 Vivendi 4.5% 1,707,120 0.01%
1,300,000 Verbund International 1,297,985 0.01% 03/10/2013
Finance 5% 25/06/2014 700,000 Wendel 4.375% 611,835 0.00%
3,884,943  0.02% 09/08/2017
S 380,000 WPP Finance 5.25% 369,599 0.00%
30/01/2015
An Bheilg 26,079,367  0.12%
490,000 Fortis Bank 5.757% 489,534 0.01% An Ghearmin
04/10/2017
489,534  0.01%
— 2,700,000  Allianz Finance 4% 2495610  0.01%
23/11/2016
930,000 BASF Finance Europe 5% 928,559 0.00%
An Danmbhairg 26/09/2014
1,300,000 Bayer 6% EMTN 1,335,815  0.01%
1,900,000 Danica Pension Variable 1,844,235 0.01% 10/04/2012
29/10/2049 1,600,000 Bayerische Landesbank 1,462,640 0.01%
400,000 Dansk Naturgas 3.5% 372,860 0.00% Variable 07/02/2019
29/06/2012 1,900,000 BMW Finance 4.125% 1,835,875 0.01%
1,030,000 Danske Bank Variable 1033347 0.01% 24/01/2012
20/03/2016 810,000 BMW Finance 4.875% 803,601  0.00%
3,250,442  0.02% 18/10/2012
—_— 1,800,000 Commerzbank Variable 1,698,750 0.01%
13/09/2016
An Fhrainc 2,800,000 Commerzbank Variable 2766120 0.01%
29/11/2017
1,450,000  Air Liquide 5% 1,442,707 0.01% 1,800,000 Depfa Funding Variable 1438380  0.01%
22/03/2013 2,100,000 Deutsche Bank 5.125% 2094519 0.01%
400,000  Aventis 4.25% 394,164 0.00% 31/08/2017
15/09/2010 4,500,000 Deutsche Bank Variable 4,439,250  0.02%
1,800,000 Bouygues 4.5% 1,722,870 0.01% 16/01/2014
24/05/2013 1,800,000 Deutsche Telekom Step 1,871,082 0.01%
1,800,000 Carrefour 5.125% 1,781,352 0.01% 11/07/2011
10/10/2014 1,270,000 E. On International Finance 1,269,746 0.01%
2,700,000 Casino G.-Perrachon 4.75% 2,642,625  0.01% 5.125% 02/10/2012
21/07/2011 1,450,000 E.On International Finance 1,457,467 0.01%
1,610,000 Cie De St-Gobain 4.75% 1463409  0.01% 5.5% 02/10/2017
11/04/2017 3,700,000 E.On International 5.75% 3,742,402 0.02%
1,800,000 Cie De St-Gobain 4.25% 1,746,090  0.01% 29/05/2009
31/05/2011 1,820,000 HSH Nordbank 4.375% 1,671,488  0.01%
1,000,000 France Telecom 7.25% 1082320  0.01% 14/02/2017
28/01/2013 1,000,000 Landesbank Hessen-
1,840,000 France Telecom 4.75% 1,732,084  0.01% Thueringen Variable 998,100 0.00%
21/02/2017 08/12/2016
AOO,UUU France Telecom Step 401 '320 0.00% Z,OOO,UUU Lbk Baden-Wurt 3.75% 1,960,480 0.01%

14/03/2008 10/03/2011
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An Ghearmain (ar leanuint) Lucsamburg
1,400,000 Linde Finance 4.375% 1355410 0.01% 800,000 SES Global 4.375% 759,400  0.00%
24/04/2012 21/10/2013
1,620,000 Merck 4.75% 26/11/2010 1,612,698 0.01% 759,400 0.00%
800,000 Metro Finance 5.125% 799,752 0.00%
13/02/2008 An isiltir
1,000,000  Munchener
Ruckversich Variabl 009
Noiiyils ariable 7,100 0.00% 450,000 DSM 5.25% 439,875 0.00%
800,000 RWE Fi 5.375% 799,520 0.00% 17A0/2017
: INANCE 9.3/97% ' e 1,900,000  ING Bank Variable 1,814,880 0.01%
18/04/2008 150319015
1,900,000 Thyssenkrupp 5% 29/03/2011 1,899,905 0.01%
0 0,
750,000 Volkswagen Leasing 4.875% 736,050 0.00% 1.850,000 '3“1;30?/?0“1974-754’ 1775260 0.01%
18/10/2012
PP, 290,000 Koninklijke 4.75% 275,137 0.00%
0, " '
42,419,319 0.20% Do a0
) 880,000 Koninklijke 5% 857,437 0.01%
An ioslainn 13/11/2012
670,000 Leaseplan Variable 620,420 0.00%
1,520,000  Glitnir Banki 4.375% 1456373 0.01% 08/11/2016
05/02/2010 5,783,009 0.03%

800,000 Norinchukin Finance Bank 761,840 0.00%

Variable 28/09/2016 An Phortaingéil

2,218,213 0.01%

2,000,000 Electricidade De Portugal
Eire Finance 4.25% 1,916,700 0.01%
12/06/2012

1,916,700 0.01%

3,400,000 GE Capital 4.625% 23/08/2010 3,390,650  0.02%
3,390,650  0.02%

An Choiré Theas

An lodail
700,000 Export-Import Bank
of Korea 4.625% 654,976 0.00%
800,000 Banca Intesa 3.5% 771,640 0.01% 20/02/2017
24/02/201 654,976  0.00%
1,000,000 Enel-Societa Per Azioni 969,800 0.00% —_—
5.25% 20/06/2017
2,800,000 Generali Finance Variable 2,611,000 0.01% B
28/02/2049 An Spéinn
1,450,000 Monte Dei Paschi 5% 1,439,900  0.01%
25/10/2012 3,350,000 Caja De Madrid 4.125% 2,795,608 0.01%
400,000 Monte Dei Paschi Variable 392,620 0.00% 24/03/2036
24/09/2015 900,000 Cemex Finance 4.75% 807,255 0.01%
630,000 Olivetti Finance 7.75% 688,307  0.00% 05/03/2014
24/01/2033 1,600,000 Santander International Debt 1,556,800  0.01%
2,400,000 Olivetti Finance Variable 2,443,728 0.01% 3.375% 17/02/2010
30/07/2009 2,000,000 Santander Issuances Variable 1,875,200 0.01%
780,000  Unicredito 5.75% 789,165  0.01% 30/03/2018
26/09/2017 400,000 Telefonica Emisiones 4.393% 385,620 0.00%
500,000 Unicredito Variable 477,825  0.00% 14/04/2012
20/09/2016 2,700,000 Telefonica Emisiones 3.75% 2,591,595  0.01%
10,583,985  0.05% 02/02/2011
10,012,078 0.05%
An tSeapain _—
800,000 Bank of Tokyo-Mitsubishi UFJ 755,800  0.00% An tSualainn
Variable 16/12/2015
800,000 Resona Bank Variable 768,960 0.01% 1,250,000 Ericsson LM Telefon 5.375% 1,143,363 0.00%
15/04/2015 27/06/2017
800,000 Shinsei Bank Variable 731,200 0.00% 1,900,000 Skandinaviska Enskilda 1,909,690 0.01%
23/02/2016 Banken Variable 21/12/2049

2,255,960 0.01% 1,570,000 SKF 4.25% 13/12/2013 1,494,797 0.01%
- 4,547,850 0.02%
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Urruis Luaite - Bannai Corparaideacha Urruis Luaite - Bannai Corparaideacha

Gabhaltas  Tuairisc an Urrdis Luach Margaidh % d’Infheistiochtai Gabhaltas  Tuairisc an Urrdis Luach Margaidh % d’Infheistiochtaf
€ lomléna € lomléna

An Eilbhéis Stait Aontaithe Mheiricea (ar leanuint)
2,000,000 Credit Suisse Group Finance 1,846,200 0.01% 800,000 Daimlerchrysler 3.375% 794,448 0.00%
3.125% 14/09/2012 30/05/2008
1,810,000  UBS 4.625% 07/06/2010 1,803,303 0.01% 2750000 Daimlerchrysler 4375% 2709300 0.01%
2,300,000 UBS Variable 29/04/2049 2,022,944 0.01% 16/03/2010
5,672,447 0.03% 2,000,000 Dresdner 5.79% 1,994,722 0.01%
30/06/2011
Aontas na nEireachtai Arabacha 1,690,000 General Electric
Capital Variable 1,607,781 0.01%
15/09/2067
880,000 Abu Dhabi Nati LE 823,460 0.00%
S 3%5%325;/1 Ua/z'g?g nergy ' ° 600,000 Goldman Sachs 4.5% 544200 0.00%
’ — 30/01/2017
823,460 0.00%
—_— 1,350,000 IBM 4% 11/11/2011 1,303,830 0.01%
1,200,000 Lehman Brothers Variable 1,048,920 0.00%
. 14/03/2019
An Riocht Aontaithe
1,600,000 Lehman Brothers 4.25% 1,460,240 0.01%
26/09/2016
1,140,000 Astrazeneca 4.625% 1,130,447 0.00% )
121172010 800,000 Merrill Lynch & Co 4.875% 736,520 0.00%
800,000 Bank Of Scotland Step 798,200 0.00% 30/05/2014
05/12/2013 2,000,000 Metropolitan Life Global 1,872,780 0.01%
4.625% 16/05/2017
1,900,000 BAT 4.375% 15/06/2011 1,849,650 0.01% b 16/05/
1580,000 BP Capital Markets 4.5% 1571170 0.01% 700,000 Morgan Stanley 4.375% 665525 0.00%
08/11/2012 10/02/2012
1,810,000 British Telecommunications 1,777,963 0.01% 800,000 Morgan Stanley 4.375% 786,688 0.00%
5.25% 23/06/2014 01/03/2010
2,250,000 Glaxosmithkline Capital 2,272,500 0.01% 900,000 Morgan Stanley 3.75% 822,015 0.00%
5.625% 13/12/2017 01/03/2013
1 0,
800,000 HBOS Step Open Maturity 792,760 0.00% 1,200,000 Procter & Gamble 3.375% 1117260 0.01%
400,000 JTI Finance 5.875% 401,876 0.00% 07/12/2012
06/08/2008 ) )
1,900,000 Lloyds TSB Bank Variable 1896561  0.01% 1,810,000 T;g;%ﬁfamble 45% 1,755,700 0.01%
15/07/2009
900,000 National Grid 4.125% 846,405 0.00% “,800,000 Proctor & Gamble 4.125% 1,593,180 0.01%
21/03/2013 07/12/2020
1,450,000 OTC 4.625% 20/05/2016 1,329,027 0.01% 600,000 San Paolo-Imi Capital Trust 634,470 0.00%
1,300,000 Standard Chartered Variable 1,356,745 0.01% Floating Open Maturity
Open Maturity 1,340,000  Schering-Plough 5.375% 1322781 0.01%
1,700,000 Standard Chartered 5.875% 1,673,395 0.01% 01/10/2014
26/09/2017 26,258,509 0.12%
1,550,000 Tesco 5.125% 10/04/2047 1,362,760 0.01%
900,000 Vodafone Group 3.625% 838,260 0.00%
29/11/2012 lomlan Bannai Corparaideacha 175,684,693 0.83%
1,900,000 Vodafone Group 4.25% 1,888,866 0.01%
27/05/2009
21,785,985  0.10% BANNAI TREOIRNAISC
Eire
Stait Aontaithe Mheiricea
. . 100,000,000 Banc na hEireann Index Linked 89,175,370 0.42%
1,400,000 American International Bond CPI 12/06/2027
Petroleum 5% 1,341,830 0.01%
26/06/2017
530,000 Bristol-Myers Sqibb 4.625% 469447 0.00% lomlén Infheistiochtai 89,175,370  0.42%
15/11/2021 Bannai Treoirnaisc
1,200,000 Citigroup Variable 30/11/2017 1,075,320 0.01%
610,000 Daimlerchrysler 4.125% 601,552 0.00%

08/09/2009
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Infheistiochtai Neamhluaite - Maoin Infheistiochtai Neamhluaite - Cothromas Priobhaideach

Tiomantas  Tuairisc an Urruis Luach Margaidh % d’Infheistiochtai Tiomantas  Tuairisc an Urruis Luach Margaidh % d’Infheistiochtai
€ lomléna € lomléna

An Aise Eire
18  Asian Retail Mall Il 10,626,532 0.05% 15 Delta Equity Fund Ill 593,829 0.00%
17  Composition Capital Asia Fund 3,872,162 0.02% 15 593,829 0.00%
35 Forum Asian Realty Income Il 16,862,884 0.08% -
37 Macquarie Japan Core Plus Fund 10,519,432 0.05% An Eoraip
107 41,881,010 0.20%
o 10 Abingworth Bioventures V 1,296,452 0.01%
An Eoraip 65 Charterhouse Capital 40881355 0.19%
Partners VIII
. . ) 34 Palamon European Equity |l 14,787,121 0.07%
43 Airport Industrial Property Unit 53,236,582 0.25% DU e
Trust 109 56,964,928 0.27%
36 CBRE Strategic Partners UK 27,159,548 0.13%
Fund Il Meiricea Thuaidh
41 CBRE Strategic Partners UK (806,589 0.00%
Fund Il 75 CVC European Equity Partners IV 57,016,944 0.27%
50 Forum European Realty Income Il 39,530,117 0.19% g5 CVC European Equity Partners 7063963 0.03%
Tandem Fund
30 French Development Venture I 14,511,569 0.07% 66 Clayton, Dubilier & Rice Fund VIl 49,138,133 0.24%
Clayton, Dubilier & Rice Fund VII o
35 Grosvenor French Retail 8,076,000 0.04% 2 (Co-Investment) 16.908.205 0.08%
Investments 15 Fortress Investment Fund IV 11,478,206 0.05%
52 Madison Marquette Retail 4,635,546  0.02% 15 Fortress Investment Fund IV 12.728.258  0.06%
Enhancement Fund [Co-Investment]
0,
44 The Mall Unit Trust 34,509,791 0.16% 45  Fortress Investment Fund V 4,944,151 0.02%
. 2% Fortress Investment Fund V 2.179.621 0.01%
36 Pramerica Real Estate 20,199,035 0.10% (Co-Investment)
Companies Account 1l 30 Fortress IW Co-Investment Fund 21,410,173 0.10%
50 Morgan Stanley Eurozone 58,735,644 0.28% 14 Frazier Healthcare VI - 0.00%
Office Fund 59 S:Ltr::rr; \8;' Friedman Capital 15.279.774 0.07%
35 Rockspring German Retail 29,883,000 0.14% Madi 0 ol
Box Fund 45 adison Dearborn Capita 49.819.515 0.24%
Partners V
75 Tishman Speyer European Real 26,327,831 0.13% Montagu Newhall Global
~ Estate Venture V 21 oned 6,824,984 0.03%
527 315,998,074 1.51% 14 New Enterprise Associates 12 4,276,446 0.02%
o 68 New Mountain Partners Il 3,724,629 0.02%
14 Qak Investment Partners XII 4,948,452 0.02%
s s : 69  Providence Equity Partners VI 21,051,701 0.10%
Meiricea Thuaidh quity
68 The Resolute Fund Il 9,802,204 0.05%
1 1 _ 0,
30 Berkshire Multifamily Value Fund 24477404 0.12% 14 TAAtlantic & Pacific VI 0.00%
57  Texas Pacific Group Partners V 31,233,186 0.15%
58 Broadway Partners Real Estate 62,141,914 0.30% 25 \Vestar Capital Partners V 11,815,113 0.06%
Fund I 20 Weathergage Venture Capital 780,400  0.01%
44 CBRE Strategic Partners US 30,124,907 0.14% 818 342,424,058 1.63%
Fund IV -
29 Capital Trust Large Loan 2006 10,852,219 0.05%
Infheistiochta lomlana
o R
37 Lehman Brothers Offshore Real 29,931,738 0.14% 942 Cothromas Priobhaideach 399,982,815 1.90%
Estate Partners Il S
38 Morgan Stanley Real Estate Fund 32,276,749 0.15%
V International
69 Morgan Stanley Real Estate Fund 16,658,893 0.08%
VI International
73 Morgan Stanley Real Estate Fund 52,511,522 0.24%
vV Uus
39 Tishman Speyer Real Estate 29,456,171 0.14%
~ VentureVl
417 288,431,517 1.36%

1,051 lomlan Infheistiochtai Macine 646,310,601 3.07%
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Infheistiochtai Neamhluaite - Trachtearrai agus Cisti Airgeadra Taisci Airgid agus Infheistiochtai eile

Gabhaltas  Tuairisc an Urrdis Luach Margaidh % d’Infheistiochtai Tuairisc an Urrdis Luach Margaidh % d’Infheistiochtaf
€ lomléna € lomléna

INFHEISTIOCHTAl TRACHTEARRA( Euro 877,129,789 417%

SAM Dollar 60,977,285 0.29%
Yen na Seapéine 3,632,343 0.02%
120,000,000 Lehman Brothers Treasury BV - 137,563,416 0.65% )
A ' Sterl 11,443,104 0.05%
Commodity Note 07/07/2008 A_er '”3 . S . 030/°
7.104 Goldman Sachs International - 36415294 0.17% rgeadra Bre =20 _
Commodity Note 16/01/2009 959,240,016 4.56%
50,000,000 Morgan Stanley - Commodity 45,006,752 0.21%
Note 22/11/2010
600 Merrill Lynch - Commodity Note 66,543,189 0.33% Gnothachan/(Caillteanas) Neamhréa-
03/10/2011 daithe Conarthai Malartan Eachtrach 24,006,196 0.12%
Gnoéthachan/(Caillteanas) Neam-
. . . . hréadaithe Conarthai Todhchaiochtaf 542,565 0.00%
lomlan Infheistiochtai Trachtearrai 285,528,651 1.36% (Néta 1)
24,548,761 0.12%
CISTI AIRGEADRA
800,000 JP Morgan Currency 73008000  0.35% lomlan: Taisci Airgid
Plus Fund agus Infheistiochtai Eile 983,788,777 4.68%
5,000,000 Goldman Sachs Blended 40,354,500 0.19%
Currency Fund
66,000 Mellon Offshore Enhanced 51,412,271 0.24%

lomlan Infheistiochtai 21,059,165,559 100%

Currency Opportunity Fund

lomlan Infheistiochtai i 164,774,771 0.78%
Cisti Airgeadra

Nota1 Todhchaiochtai Dishriantacha 31 Nollaig 2007

Conarthai  Tuairisc Ceangaltast Gnéthachan/

(Caillteanas)

Neamhréa-

daithe

€

641 Dow Jones Euro Stoxx 50 27,862,110 394,560

Contracts

(Eagaithe Marta 2008)

2 Topix Index Future 277,556 (12,235)
(Eagaithe Marta 2008)

44 Swiss SMI Contracts 2,255,960 (3,457)
(Eagaithe Marta 2008)

70 OMX Contracts 791,971 10,856
(Fagaithe Eanair 2008)

83 FTSE 100 Contracts 7,145,926 148,813
(Eagaithe Marta 2008)

785  S&P 500 Mini Contracts 39,477,979 4,028

(Eagaithe Marta 2008)

77,811,502 542,565
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GLUAIS

Bainistiocht Ghniomhach Bainistiocht Infheistiochta ina ndéanann an
bainisteoir iarracht feidhmiocht nios fearr nd innéacs sonrach margaidh
bhaint amach.

S6cmhainni Malartacha: S6cmhainni ar bith a ndéanann ciste
infheistiocht iontu, seachas cothromas luaite, ioncam seasta luaite agus
airgead tirim.

Tagarmharc Tomhas a ndéantar feidhmiocht infheistiochta punainne
a mheas ina choinne. Tomhastar sainorduithe infheistiochta an CNP i
gcoinne an toradh innéacs don mhargadh abhartha go ginearalta.

Ceannach thar barr amach gn6 ati bunaithe cheana a cheannach.

Trachtearrai téarma cinealach do amhabhair tradala ar nés ola, gés,
miotail thionsclajocha agus luachmhara agus tairgi talmhafochta.

Bannai Corparaideacha Banna a bhionn eisithe ag cuideachta. Bionn
toradh nios fearr de ghnath ar bhannai corpardideacha na ar bhannai
rialtais mar gheall ar riosca méadaithe creidmheasa agus leachtacht nios
isle.

Comhghaolmhaireacht tomhas den chaoi a bhionn praghsanna
sécmhainni ag bogadh in aghaidh a chéile. Nuair a bhionn
comhghaolmhaireacht dhearfach idir sécmhainni, bionn an déchulacht
ann go rachaidh siad i méid n6 i laghad le chéile. Nuair a bhionn
comhghaolmhaireacht dhitltach eatarthu, beidh an déchtlacht ann go
mbeidh ard ag tarlt i gceann acu agus an ceann eile ag isliti i luach.

Eagsula An préiseas ina ndéantar infheistiochtai a scaipeadh thar aicmi
difritla sécmhainni chun riosca a laghdu.

Margadh éifeachtach Margadh ina dtagann coigeart go mear ar
phraghas urrs mar threagra ar fhaisnéis nua — da éifeachtai a bhionn
an margadh, is ea is deacra a bhionn sé feidhmiocht nios fearr na
innéacs an mhargaidh.

Cothromais Mhargai atd ag Teacht chun Cinn Cothromais luaite ar
stocmhalartdin i dtiortha atd ag forbairt.

Sécmhainni Airgeadais Sécmbhainni ar nés bannai né taisci bainc, mar
a mbionn nadur conartha ag an rata toraidh agus nach n-ardaionn a
luacha le boilscit.

Caomhnéir Domhanda An t-aonan, mérbhanc de ghnath, atd freagrach
as socrt bearta (airgead/urrtis a sheachadadh maidir le ceannach/diol
sécmhainni chiste) agus as sdcmbhainni ciste a choimedd.

Ciste Falaithe Téarma cinedlach a chltidaionn cisti infheistiocht a
leanann réimse leathan straitéisi infheistiochta, ar bhonn giarailte de
ghnath. Is é cuspdir coiteann na gcisti seo toradh iomlan a lorg seachas
Innéacs margaidh a shara ina bhfeidhmiocht.

Léasline Infheistiochta An tréimhse ama a bhfuil infheisteoir ag
stil le punann infheistiochta a chothabhail. Ta 1éasline fadtéarmach
infheistiochta ag an CBCN mar nach dtarraingeofar aon airgead as
roimh 2025.

J-Chuar Eifeacht a islionn torthaf i mblianta luatha chlr infheistiochta

i maoin n6 i gcothromas priobhaideach. Eascraionn an J-chuar as

an fhiric gur féidir le torthai ditiltacha a bheith ann i mblianta luath
infheistiochta mar gheall ar chostais iontrala agus tailli bainistiochta
agus nach dtagann na torthai a bhfuiltear ag stil leo chun cinn go dti go
mbionn an clar ar bun ar feadh roinnt blianta de ghnéth.

Leachtacht An éascaiocht lenar féidir infheistiochtai a thradail sa
mhargadh. De ghnath éilionn infheisteoiri préamh n6 toradh breise ar
son sécmhainni nach bhfuil chomh leachtach a choinnedil.

Maoin Liostaithe: Cuideachtai maoine agus feithicli infheistiochta a
bhfuil a scaireanna 4 dtradail ar stocmhalartan.

Innéacs an Margaidh Ionadai do luach agus do rata toraidh ar mhargadh
airithe bunaithe ar luacha lion sonraithe de chuideachtai n6 d-aonain
eile sa mhargadh sin.

Bainistiocht Neamhghniomhach Bainistiocht Infheistiochta ina
ndéanann an bainisteoir iarracht an toradh a bhionn ar innéacs sonrach
margaidh a mhacasamhla.

foc mar a Théann tit Modh chun costais shochair phinsin a mhaoiniti
6n sreabhadh airgid reatha, nuair nach ndéantar aon réamh-mhaoinit
ar shochair. Mar shampla, maoinionn an Stat pinsin phoibli as cdnachas
agus ranniocaiochtai drachas soéisialaigh.

Cothromas Priobhiideach Infheistiocht i ngnélachtai neamhluaite, lena
n-diritear ceannach thar barr amach agus caipiteal fiontair.

Cothromais Luaite Scaireanna cuideachta ata luaite ar stocmhalartan.

Sécmhainni Réadacha S6cmhainni, ar nés cothromais, maoine agus
trachtearrai, ina mbionn an rata toraidh, sa bhfadtéarma, nasctha le rata
fais na heacnamaiochta agus ina bhfuiltear ag stil go n-ardéidh luacha
le boilscit.

Diallas Caighdednach Tombhas staidrimh a 1éirionn éagstlacht toraidh.
Bheifi ag suil go ndéanfadh punann infheistiochta le toradh ionchasach
de 10% agus diallas caighdeanach de 5% toradh idir 5% agus 15% a
sheachadadh timpeall dha thrian den am.

Cionroinnt Straitéiseach Sécmhainni An meascin fadtéarmach
sécmhainni a roghnaionn infheisteoir chun na cuspbiri toraidh agus/
no dliteanais atd uaidh né uaithi a bhaint amach laistigh de leibhéil
inghlactha.

Earraid Rianaithe An diallas caighdednach ionchasach sa difriocht
idir fheidhmiocht phunann infheistiochta agus an t-innéacs dbhartha
margaidh. D4 airde an earrdid rianaithe, is ea is mé an difriocht

idir comhurrais an phunann infheistiochta agus urrtis innéacs an
mhargaidh.

Caipiteal Fiontair Airgeadas a sholathar do chuideachtai nua agus do
chuideachtaf atd ag teacht chun cinn.

Luaineacht Inathraitheacht i bpraghas sécmhainne thar am. Ta an
déchulacht ann go mbeidh sécmhainni réadacha, ar nés cothromas, nios
luaini nd s6cmhainni airgeadais, ar nés bannai, thar tréimhsi gearra
ama, ach sa bhfadtéarma, is féidir leis an infheisteoir a bheith ag stil le
haisioc breise as an luaineacht mhéadaithe seo mar gheall ar thoradh
breise.

Toradh An rita blianttil toraidh a bhionn ar bhanna (lena n-airitear idir
as agus chaipiteal).
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