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UNITED NATIONS JOINT STAFF PENSION FUND

Annual Report of the United Nations Joint Staff Pension Board to the General Assembly
and to the member organizations for the year ended 31 December 1952

I. Introductory

1. The Joint Staff Pension Board submits the present
report on the operation of the United Nations Joint
Staff Pension Fund for the year ended 31 December
1952, as required by article XXXV of the Regulations
of the Fund, to the General Assembly of the United
Nations and to the governing bodies of all organiza-
tions which are members of the Joint Staff Pension
Fund.
2. The following organizations participated in the
Fund during the year under review as member organi-
zations:

The United Nations;

The World Health Organization;

The Food and Agriculture Organization of the

United Nations;
The International Labour Organisation;
The United Nations Educational, Scientific and Cul-
tural Organization;
The International Civil Aviation Organization;
The World Meteorological Organization.

II. Admission of new member organizations

3. In the course of the year 1952, the Joint Staff
Pension Board approved an agreement providing for
the admission to the Joint Fund of the World Metcoro-
logical Organization as a member organization, with
effect from 1 January 1952.

United Nations

III. Growth of membership in the Fund

4. The following is a table giving the present active
membership in the Fund on 31 December 1952, by
member organizations, and indicates the total number
of participants entering and leaving the Fund since it
was established on 27 January 1947.

Total Total Total active
Member organizudion eniries withdrawals participants
United Nations .....oveevienn. 5,998 1,734 4,264
Food and Agriculture Organi-
zation of the United Nations 1,443 445 998
International  Civil  Aviation
Organization ...covevveeennn 468 82 386
International Labour Organisa-
BHOM v vviireenrnnnnesnannnns 724 74 650
United Nations Educational,
Scientific and Cultural Or-
ganization .....oeeieiiiaees 970 120 850
World Health Organization ... 1,252 259 993
World Meteorological Organi-
ZAtON viieiircnneiniieianan 24 0 24
ToraL 10,879

2,714 8,165

IV. Third session of the Joint Staff Pension Board

5. The administration of the Fund is carried out by a
Joint Board composed of representatives elected by the
seven member organizations (article XXII of the
Regulations).

6. The Joint Board met for its third session in July
1952 at the United Nations Headquarters in New York.
7. The delegations appointed to represent the various
member organizations were as follows:

Members Alternates Representing
Mr. R. T. Cristébal Mr. K. G. Brennan General Assembly
Mr. de Holte Castello Mr. W. B. Irons General Assembly

Mr. P. Ordonneau

Mr. Hans C. Andersen

General Assembly
Secretary-General

Mr. Georges Palthey Mr. Bruce Turner Secretary-General
Mr. Urbain F. Roullier Secretary-General
Mr. Marc Schreiber Participants
Mr. Georges Rabinovitch Participants
Mr. Charles Hogan Participants
World Health Organization

Members Alternates Representing
Dr. O. Leroux Assembly

. Mr. H. C. Grant Director-General

Mr. Joseph S. Piazza Mr. Clarence Moore Participants
Food and Agriculture Organization

Members Alternates Representing
Miss Carol Laise Conference

Mr. Irving L. Posner

Mr. P. L. Sherman

Director-General
Participants



International Labour Organisation
Members

Mr. Charles McCord

Mr. R, A, Métall

Mr. A, Zelenka

Alternates

Mr, P. Mahdevi

Representing
Conference
Director-General
Participants

United Nations Educational, Scientific and Cultwral Organization

Members
Mr. Robert Smith
Mr. R. Harper-Smith
Mr. P. Le Harivel

International Civil Aviation Organisation

Members
Mr. C. S. Booth
Mr. W. S. Chaney
Mr. R. J. Moulton

8. The officers of the Board elected at the third session
for the ensuing year were as follows :

Chairman:

Mr. Marc Schreiber ( representing participants of the
United Nations) :

First Vice-Chairmas:
Mr. C. S. Booth (representing the Assembly of ICAO)
Second Vice-Chairman:

Mr. R. Harper-Smith
General of UNESCO)

Rapporteur:

Mr. K. G. Brennan (representing the General Assem-
bly of the United Nations).

(a) ITEMS OF SPECIAL BUSINESS

(representing the Director-

9. At the third session the Board was called upon to
consider three items of special business:

(1) The actuarial valuation of the Fund as at 31
December 1951, and an investigation of the
experience of the Fund;

(i1) Amendments to the Regulations of the Fund:

(i1i) The question of the competent jurisdiction for
hearing appeals against the decisions of the
Joint Staff Pension Board and the Staff Pen-
sion Committees.

(1) Actuarial valuation

10. In accordance with the directions of the Board at
its second session, the consulting actuary made an
actuarial valuation of the Fund as at 31 December 1951
and, at the same time, carried out the actuarial investi-
gation of experience required by article XX1X of the
Regulations. The actuary reported that his valuation
showed that a rate of contribution of 13.48 per cent of
pensionable remuneration from member organizations
was necessary to meet the requirements of the Fund.
He recommended that the rate of 14 per cent as at
present provided for in article X VII of the Regulations
should be continued in use.

11.  As a result of his investigation of experience, the
actuary made the following recommendation: “No
changes in basic tables are recommended because on the
basis of the experience to date the present tables appear
- to furnish a satisfactory basis for the valuation”.

12. The Board concurred in that recommendation of
the actuary and, in presenting the actuary’s report to
the General Assembly in accordance with article XX X1,

Alternates

Alternates

Representing

Geuneral Conference
Director-General
Participants

Representing
Assembly
Secretary-General
Participants

paragraph 2, did not propose that any action shonld
be taken as a result theceof.?

(i1) Amendments to the Regulations

13. At its second session, the Board had appointed
two working parties, one in Geneva and one in New
York, to examine certain amendments which had been
proposed to the Regulations and to report thereon to
the third session of the Board. These two working
parties held a joint session in Daris and presented a
report which was referred to all Staff Pension Com-
mittees for study and comment prior to its considera-
tion by the Board. The Board examined the report of
the Joint Working Party and the comments of the
Pension Committees and approved a report to the
General Assembly at its seventh session,? setting forth
the proposed amendments with explanatory comments.
14, The General Assembly approved all amendments
proposed by the Board, but referred back certain mat-
ters for further consideration, as described in the
following paragraphs.

15.  Article X1 The Board had proposed that this
article should be deleted. 1t provides that the with-
drawal benefit payable to a participant who is sum-
marily dismissed for serious misconduct shall be limited
to the amount of his own contributions, plus interest,
unless payment of the normal benefit is recommendc|
by the competent authority of the member organization
which employed him.

16. Article XV1.* The Board had proposed to expand
this article to define clearly the eligibility to benefit of
staff members while on leave without pay, and in so
doing proposed that contributions should not be ac-
cepted from staff members on leave without pay for the
performance of military service and that they would
not therefore be covered during such leave by the full
benefits provided under the scheme.

17.  Article XXXVIII. The Board had proposed the
addition to the Regulations of this new article, para-
graph 3 of which laid down the steps to be taken in the
event of a general dissolution of the Fund. The Assem-
bly accepted paragraphs 1 and 2 but rejected para-
graph 3.

! See document A/2190, Official Records of the General As-
sembly, Seventh Session, Supplement No. 8A.

*See document A/2203, Official Records of the General As-
sembly, Seventh Session, Annexes, agenda item 45,

* See document A/2422 for the further decisions of the Board
regarding these articles.



18. Article XX1711* One vl we wnendments to the
Regulations accepted by the General Assembly provides
that the administrative expenses of the Fund, which
were formerly paid by the United Nations alone, may
be recovered on a proportional basis from all member
organizations.

19. The Assembly referred to the Board for consid-
eration a further proposal (made by the Advisory
Committee on Administrative and Budgetary Ques-
tions) with regard to administrative vxpenses, to the
effect that the cxpenses of administering the TFund
should be borne by the Fund itself.

20. The decisions of the General Assembly regarding
the above questions are to be found in resolution 680
(VIT) of 21 December 19532 and the amended Regula-
tions as approved by the Assembly appear as an annex
to the resolution.

(iii) Competent jurisdiction for hearing appeals
21. By virtue of article 2 of its statute, the United
Nations Administrative Tribunal is competent to re-
ceive appeals from United Nations staff members
alleging non-observance of the Pension Fund Regula-
tions. That competence does not, however, extend to
any of the six specialized agencies which participate in
the Joint Staff Pension Fund, although it is open to
them to accept the jurisdiction of the Tribunal under

-article 12 of the Tribunal’s statute.

22. Furthermore, the International Labour Organisa-
tion has its own Administrative Tribunal, the jurisdic-
tion of which has been accepted on a temporary basis
by the World Health Organization.

23. The position in which the Board found itself with
respect to a competent jurisdiction for hearing appeals
was discussed previously by the Board on several occa-
sions but, at its third session, it took the decision o
include in its report to the General Assembly a refer-
ence to the discussions.*

24, The General Assembly, in resolution 678 (VII)
of 21 December 1952, recommended “that the appro-
priate governing organs of the specialized agencies
concerned accept the jurisdiction of the United Nations
Administrative Tribunal in matters involving applica-
tions alleging non-observance of Pension Fund regula-
tions” and requested the Secretary-General “to report
to the General Assembly at i.s eighth session on the
action taken by the specialized v gencies concerning this
recommendation”.

(b) ITEMS OF REGULAR BUSINESS

25. The principal items of reg.lar business trans-
acted by the Board at its third session were the follow-
ing:
(1) The financial statements of the Fund for the
year 1951 were received and approved;

“ See document A/2189, (O fficial Records of the General As-

;c;mbly, Seventh Session, Supplement No. 8, paragraphs 28 to

(ii) The report of the United Nations Board of
Auditors on the financial statements was re-
ceived and noted ;

(iii) A report of the wurk of the Standing Com-
mittee of the Roard was discussed ;

(iv) A report from the Medical Consult=nt was re-
ceived and discussed, and several resolutions
based thereon were adopted;

(v) The report of the Investments Committee was
received and a resolution adopted with regard
to investment policy;

(vi) The annual report of the Board to the General
Assembly was approved.

V. Resolution on investment policies

.26. The Board, after considering a report of the

Investments Committee (dated 5 May 1952}, com-
mended the Secretary-General and the Committee for
the prudent policy so far followed in making invest-
ments of the assets of the Pension Fund.

27. While the Board was of the opinion that the
security of the capital invested should remain the para-
mount consideration in selecting investments for the
assets of the Pension Fund, it agreed with the policy
of a limited investment in equities. It noted that a
special committee had been established to advise the
Secretary-General on investments of this specific type;
and recommended that the amount of any investments
in Swiss francs or Canadian dollars should be regulated,
having regard to the labilities of the Fund in the two
currencies.

VI. Audit of the Fund

28. In accordance with article XXXIX of the Regu-
lations of the Fund, the Board of Auditors of the
United Nations made an audit of the Fund for the year
1652, The Joint Staff Pension Board wishes to thank
the Board of Auditors of the United Nations for its
valued services.

VII. Operations of the Fund for the year 1952

(a¢) FINANCIAL STATEMENTS

29. The financial statements of the Fund for the year
1952, duly certified by the Board of Auditors, are
annexed to the present report.

(b) PAYMENT OF BENEFITS

30. Under the Regulations, the following types of
benefits are payable: retirement benefits, widows’ bene-
fits, children’s benefits, disability benefits and with-
drawal benefits. The numbcr and value of the benefits
of each type authorized (i) during 1952; and (i1) since
the inception of the Fund are given in the following
tables: '



ANNUAL BENEFITS IN COURSE OF PAYMENT AT 31 DrceMBER 1952

Reti ¢ Widows? ldren’, isabilk
Details benefits benefits Chirns Fysability
(i) Authorised during the year 1952
Number of benefits .....ovviviiiiiiiinnnnnn. v erieeeiieeeaes 25 12 18 2
Total anmual value of these benefits .....coovviieiniienireenrnens $17,721.94 $8,043.12 $6,000.00 $2,354.00
(i) Authorized since the inception of the Fund
Number of benefits ......ovviiiiiiiiiinininineenennn. Ceraeaiaen 60 22 29 6
Total annual value of these benefits .....ovvviiviiniriiinenennns. $27,694.57 $14,847.28 $9,300.00 $7,793.04
LuMP SUM PAYMENTS OF BENEFITS
. Number of
Details benefits Amount
(i) Paid during the year 1952 $
Commutation of retirement benefits in whole or in Part ....ooeeeuriviiiiiiieieineennnn.. 16 35,238
Withdrawal benefits paid after less than five yEars’ SEIVICE .. .venenen e e vrnemennenennnnn .. 648 326,941
Withdrawal benefits paid after more than five years’ SErvice ..vveeeeeerrverenenenvnnennn.. 117 307,803
(i1) Paid since the inception of the Fund
Commutation of retirement benefits in whole or In Part .....ovuvetiiiiiniiieierirninnnann, 43 90,443
Withdrawal benefits paid after less than five YEars' SEIVICE «.vvivveievineenereenenrnrnn..s 2,501 1,155,145
Withdrawal benefits paid after more than five YEars' SEIVICE . .uvuvt vt iereereeiernenrrnensn. 146 411,831

(¢) STATEMENT OF INCOME AND EXPENDITURE
FOR THE YEAR 1952

31. The financial statements show that the excess of
income over expenditure for the year 1952 was
$7,330,526.

32. Income from investments amounted to $633,988.
33. The total value of benefits paid during the year
was $726,733, of which withdrawal benefits amounted
to $634,744.

VIII. Balance-sheet at 31 December 1952

34. Uninvested cash. The amount of uninvested cash
on hand and in bank was $73,687.

35. Contributions receivable. Contributions receivable
in the amount of $207,105 are made up of contribu-
tions due at the close of the year from member organi-
zations which had been collected when the books were
closed.

36. Investments at book wvalue. Investments at book
value amounted to $28,730,196 at the end of 1952.
37. Sundry creditors. The sundry creditors item of
$2,142 includes an amount of $2,091, representing all
cheques issued for payment of benefit which had been
outstanding for over three months.

38. Principal of the Fund. $
The principal of the Fund at the beginning
of 1952 Was ... ...iieiiiiiiiianann, 21,323,440

To that figure has to be added the excess
of income over expenditure for the year 7,830,526

Total at 31 December 1952 $29,153,966

39. The financial statements of the IFund were certified
by the United Nations Board of Auditors without
reservation.

40. Investments. The following table gives a short
summary of the investments of the Fund as at 31
December 1952, as shown in schedule “A” to the finan-
cial statements.

TABLF SHOWING SHORT SUMDMARY OF INVESTMENTS

Book value Yield
$ per cent

Investments in US dollars

Bonds of US Government ............ 12,157,025 2.55

Bonds of Canadian Government ....... 525,814 2.68
Bonds of International Bank for
Reconstruction and Development . ... 174,695 3.26
Bonds of corporations ................ 14,211,927 287
Common stocks of corporations ....... 924,369 487
Total in US dollars 27,993,830
Investments in Canadian dollars
Bonds of Canadian Government ....... 726,366 3.34
Bonds of International Bank for
Reconstruction and Development .... 10,000 3.08
Total in Canadian dollars 736,366

Total of all investments $28,730,196

41. It will be seen from the above summary that the
two major investments are bonds of the United States
and Canada and bonds of corporations. The latter bonds
are of the highest grade and are spread over public
utilities, industries and railroads, with wide geographi-
cal distribution.

42. The new policy of making a limited investment in
common stocks, not to exceed 15 per cent of the total
fund, was initiated during 1952, The investment in
common stocks at the end of the year stood at $924,369,
and the income therefrom was estimated at 4.87 per
cent.

43. The greater part of the Fund is invested either
in United States Government Bonds or in high grade
corporate bonds. At the end of 1952, the average yield
on these two sections taken together was 2.73 per cent.

44. The rate of yield assumed in the construction of
the Fund was 2.50 per cent per annum.



ANNEX
Financial statements for the year ended 31 December 1952

STATEMENT OF ASSETS AND LIABILITIES AS AT 31 DECEMBER 1952

Assets $
Cashatbank,andon hand ... .. o i i i i 73,687
Contributions receivable ... ..ottt e 207,103
Interest accrued on INVESHMENTS ¢\ttt iin vttt it e e e 145,120
Investments at cost, adjusted for amortization of premiums and discounts, per
schedule “A” (market value: $28,054,824) ......... ... .. ... ... . .. .. ..., 28,730,196
$29,156,108
Liabilities and principal of Fund
Sundry creditors ............... L 2,142
Principal of Fund:
Balance as at 1 January 1952 . ... .. $21,323,440
Add: Excess of income over expenditure for the year ended 31 December 1932 7,830,526
29,153,966

$29,156,108

Certified correct Approved

(Signed) Marc SCHREIBER
(Signed) Bannerman CLARK H. C. ANDERSEN
Secretary Members,
United Nations Joint Staff Pension Board United Nations Joint Staff Pension Board

AUDIT CERTIFICATE

The above statement of assets and liabilities of the United Nations Joint Staff Pension Fund has been exam-
ined in accordance with our directions. We have obtained all the information and explanations that we have
required, and we certify, as a result of the audit, that, in our opinion, the above statement and the related state-
ment of income and expenditure are correct.

(Signed) Watson SeLLAR, Canada
Jaime JaramILLO ARANGO, Colombia
Otto F¥. REMKE, Denmark



STATEMENT OF INCOME AND EXPENDITURE FOR THE YEAR ENDED 31 DECEMBER 1932

Income $ $
Contributions by staff members of participating organizations:
Regular 7 per cent of pensionable remuneration ........coovieiiieiiaenn. 2,522,590
Voluntary contributions for purchase of additional benefits..............c... 119,653
Voluntary contributions to make past service pensionable...........oooiene 80,018
Transfers from Provident Funds ... ..ot 411
2,722,672
Contributions by participating organizations: ~
Regular 14 per cent of pensionable remuneration ...........vvvieiniiiienns 4,990,255
Contributions to make past service pensionable ... 160,036
Payment to complement staff members’ balances transferred from Provident
UNAS ottt ettt ettt it et et it e s 308
5,150,599
Tncome from INVESHMENES, B1C. « v v vt ererrnnsenrsanrersssanssrascsosnaens 683,983
8,557,259
Expenditure
Benefits paid:
WWIERALAWAL © ettt ettt iaaeeneasaenae st et 634,744
TREEITEITIENE + v v e e v s e ee e ene e asnsnaasassoneeansonnesusasnssennsssasennns 58,591
DISADIIEY + et ettt e 8,772
Widows and designated beneficiaries ........coiiiiiiiiiiiiiiiiiii e 16,128
Children and orphans .. ....uvuevvirenvieernartiieearaa et eann 8,498
726,733
Excess of income over expenditure $7,330,526

Note: Administrative expenses are borne by the United Nations, in accordance with article XXV IT of the
Regulations for the Fund approved by the General Assembly.

SCHEDULE A
UNITED NATIONS JOINT STAFF PENSION FUND

INVESTMENTS AS AT 31 DECEMBER 1952

UNITED STATES DOLLARS -— BOND SECTION Rate Maturity Cost
United States of America Government Bonds s
United States of America Savings Bonds Registered Series F, dated 1 Nov. 1946........ 1 Nov. 1958 116,728.13
United States of America Savings Bonds Registered Series F, dated 1 Jan. 1947........ 1 Jan. 1959 116,238.98
United States of America Savings Bonds Registered Series F, dated 1 Dec. 1947........ 1 Dec. 1959 113,597.10
United States of America Savings Bonds Registered Series F, dated 1 Apr. 1948........ -1 Apr. 1960 225,303.77
United States of America Savings Bonds Registered Series F, dated 1 July 1948........ 1 July 1960 1,602,360.11
United States of America Savings Bonds Registered Series F, dated 1 Jan. 1949........ 1 Jan. 1961 110,549.54
United States of America Savings Bonds Registered Series F, dated 1 Jan. 1950........ 1 Jan. 1962 107,810.15
United States of America Savings Bonds Registered Series F, dated 1 Apr. 1950........ 1 Apr. 1962 107,138.05
United States of America Savings Bonds Registered Series F, dated 1 Oct. 1950........ 1 Oct. 1962  1,058,101.08
United States of America Savings Bonds Registered Series F, dated 1 Jan. 1951........ 1 Jan. 1963 105,138.60
United States of America Savings Bonds Registered Series F, dated 1 Jan. 1952........ 1 Jan. 1964 102,533.25
United States of America Treasury Bonds of 1959/62 ........c.cooviiiiiiiiviiniiennannn 234% 15 June 1962 703,404.19
_United States of America Treasury Bonds of 1962/67 o vveeeieein it i 15 June 1967 995,174.46
United States of America Treasury Bonds of 1963/68 ...........ccoiiiiiiiiinnianniicnn 15 Dec. 1968 089,574.01
United States of America Treasury Bonds of 1964/69 .......c..ovviiiiiiiiinieiieenns. 15 June 1969  1,249,148.76
United States of America Treasury Bonds of 1965{70 .............cocvtnt 15 Mar. 1970 1,182,324.17
United States of America Treasury Bonds of 1966/71 .....cooviiiiiiiiiiiiiiininaneeens 15 Mar. 1971 1,189,341.19
United States of America Treasury Bonds of 1967/72 ... ... vviiiieneiiiiniiiiiieienns 15 Dec. 1972 1,073,114.79

United States of America Treasury Bonds Registered Investment B-1975/80 1 Apr. 1980  1,009,445.13

TOTAL GOVERNMENT BONDS $12,157,025.46

6



Public utility bonds

American Telephone and Telegraph Company Convertible Debenture ......oveviinvrnennnn.. 234 %
American Telephone and Telegraph Company Debenture
Atlantic City Electric Company First Mortgage, Series A
Boston Edison Company First Mortgage, Series A .............

Buffalo Niagara Electric Corporation First Mortgage «.ouveeeveeeeeesnrnrnenrnnnn. Cerens
Cincinnati Gas and Electric Company First Mort@age «.uvveveeererereen e eennenninnnn,
Cleveland Electric Illuminating Company First MOrtGage «uvvveeeeneernnsnerneennonons, 3 %
Commonwealth Edison Company First Mortgage, Series L . ...vuuun v sieennonon, 3 %
Commonwealth Edison Company First Mortgage, Series N . T T tenteieniaaas 3 %
Consolidated Edison Company of New York Incorporated First and Refunding Mortgage,

R LT O 234%
Consolidated Natural Gas Company Debenture .. ....o.vvuuveniieeneeirieeeerinie s
Consolidated Natural Gas Company Debenture .. ...uuuvenieerieeeenirere s
Consumers Power Company First MOrtgage ....ovvveiiniireenrnnnrnennin.,

Delaware Power and Light Company First Mortgage and Collateral Trust
Detroit Edison Company General and Refunding Mortgage, Series H ..........
Duke Power Company First and Refunding Mortgage
Dugquesne Light Company First Mortgage ...........
Gulf States Utilities Company First Mortgage ...ovveerrernir e e,
Ilinois Liell ‘L'elephone Company First Mortgage, Series B .. .vouiiiiriuiniininen o,
Niagara Mohawk Power Corporation General Mort@age «....vuoeeeeeersoeinsinn
Northern States Power Company First MOMtgage .......ovvvureeeeernnsren
Qhio Power Company First Mortgage ......c.oviiieiiinveiins i,
Pacific Gas and Electric Company First and Refunding Mortgage, Series L
Pacific Telephone and Telegraph Company Debenture ...........ueeeernsennsoon
Philadelphia Electric Company First and Refunding Mortgage ..........oovvnonnonnnno.,
Public Service Electric and Gas Company First and Refunding Mortgage . .................
Public Service Electric and Gas Company First and Refunding Mortgage ......ooveen.n.. 23%4 %
Southern California Edison Company Limited First and Refunding Mortgage ............. 3 %
Tampa Electric Company First Mortgage ............. e 2%4%
Virginia Electric and Power Company First and Refunding Mortgage, Series E ........... 234 9¢
Virginia Electric and Power Company First and Refunding Mortgage, Series T 314 %
TOTAL PUBLIC UTILITIES

Railroad bonds

Chesapeake and Ohio Railway Company Equipment Trust of 1951 . ...ooovvivreeeonnnnnn., 2V %
Chesapeake and Ohio Railway Company Fourth Equipment Trust of 1950 Guaranteed ..... 214%
Chesapeake and Ohio Railway Company Equipment Trust of 1951 B T T © 2% %
Chesapeake and Ohio Railway Company Fourth Equipment Trust of 1950 Guaranteed ..... 2Y2%
Chesapeake and Ohio Railway Company Equipment Trust of 1951 ................... .00, 2% %
Chicago Union Station Company First Mortgage, Series F Guaranteed .................... 3% %
Cincinnati Union Terminal Company Guaranteed First Mortgage, Series G ................ 234 %
Erie Railroad Company Equipment Trust of 1950 dated 15 July 1950, Guaranteed ......... 23%4%
Erie Railroad Company Equipment ‘Trust of 1950 dated 15 July 1950, Guaranteed ......... 234%
Great Northern Railway Equipment Trust Certificates of 1950, Guaranteed ................ 234%
Kansas City Terminal Railway Company First MoOrtgage «.vvvve it iin e 234 %
Monongahela Railway Company, Guaranteed First Mortgage, Series B .............. ... 334 %
Union Pacific Railroad Company Debenture ......................oovouenno 00000 2% %
United New Jersey Railroad and Canal Company General Mortgage Guaranteed .......... 234 %

ToTAL RAILROADS
Industrial bonds

Aluminum Company of America Debenture ... .........oueouuuennnennennneanne 3% %
Atlantic Refining Company Debenture .........ovoueeeiiruenvnnnnnnnoni 00 2% %
Borden Company DeDenture .........cooueusiuusinnsiunesoneonn 2% %
Caterpillar Tractor Company Debenture ................oo.voueennonnnn i %
Decre and Company Debenture ..........o.e.eeesensooennso o 3%
General Foods Corporation Debenture .......................ooooosoeon 0 334%
Inland Steel Company First Morigage, Series I .............. ... . . 7w 3.20%
Interstate Oil Pipe Line Company Debenture, Series A ....................... 3% %
National Dairy Products Corporation Debenture ...................oooo 00 3%%
National Steel Corporation First MoOrtgage ....veuriuein i e 3% %
Pittsburgh Plate Glass Company Debenture .........cooviiiiiiiiiiiiiinenneen 3 %
Quaker Oats Company Debenture ................... e e e e e, 254%
Service Pipe Line Company Debenture .....................ocoomomoomeio 0000000 3.20%
Shell Union Oil Corporation Debenture .................... ... 177w 214%
Socony Vacuum Oil Company Incorporated Debenture .............oovviuneiunnnnnnn . 2%%
Standard Oil Company of New Jersey Debenture ............................ 77 234%
Texas Corporation Debenture ... . ..ccovueuaunsomnsosnsnssoiiiin e 3 %

Canadian Government Bonds

Canada, GOvernment of ............cc..euuriiuniinaiseiei s 234%
International Bank for Reconstruction and Development

International Bank for Reconstruction and Development ..........c.ooviiiivvinnennnnnnn. 33%4%
International Bank for Reconstruction and Development ........c....ooiiiiiii i, 3 %
International Bank for Reconstruction and Development .............o.ooo oo 34 %

TotAL UNITED STATES DOLLARS — BOND SECTION
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1 July
1 Apr.
1 Apr.
1 June
15 May
15 May

1 Sept.

15 May
‘1 Mar.
1 Oct.

Sept.

Sept.

Sept.

1961
1975
1930
1970
1975
1975
1970
1977
1978

1972
1968
1976
1975
1979
1970
1979
1982
1981
1978
1981
1975
1968
1674
1978
1967-
1968
1980
1965
1976
1975
1982

1963
1965
1965
1965
1966
1963
1974
1964
1964
1965
1974
1966
1976
1976

1964
1966
1981
1956
1977
1976
1982
1977
1976
1982
1967
1964
1982
1971
1976
1971
1965

1974

1975~
1976
1981

Cost
)

200,783.32

95,230.93
235,221.23
120,794.40
250,617.01
147,739.63
145,691.91
205,012.81
157,060.81

249,240.50
217,201.18
152,098.89
351,545.20
258,546.07
253,327.84
290,982.77
153,564.83
306,881.51
137,272.74
305,218.30
253,147.66
311,902.27
258,142.17
137,987.90
389,543.10

11,560.79
233,354.34
409,515.71
246,841.95
126,449.98
203,060.62

$ 6,841,538.37

74,158.62
24,616.62
9,820.46
98,414.57
39,249.54
270,794.62
397,911.15
73,265.35
73,198.02
146,248.37
51,410.27
72,830.73
365.141.26
195,843.44

$ 1,982,903.02

403,163.26
503,332.29
456,961.92
145,942.93
446,578.82
100,000.00
257,101.22
424,326.10
249,414.11
474,145.71
155,278.51

59,989.29
425,371.58
151,020.90
387,602.45
475,958.70
361,297.71

$ 5,477,485.50

$ 525,813.92

49,694.80
25,000.00
100,000.00

$  174,694.80
$27,069,461.07



UNITED STATES DOLLARS — STOCK SECTION

Cost
Dublic utilities $
American Gas and Electric COmPany ....coiuiry civiveiniriieintioeeneeeeroneensennennns 37,148.46
Cincinnati Gas and Electric Company ......ovovenus.. 11,738.25
Cleveland Electric Illuminating Company 10,524.97
Middle South Utilities, INCOrPOTated | .. ... uiuuueiie ettt inttitiiee et ineeeenaneneeeeerennnasnssennnnnseni, 38,314.89
American Natural Gas COmDANY . uu.iiitareneetunneettettiitenneeerseenneensersnseesensesnnnseraessnonins 12,853.76
Ieoples Gas Light and Coke COmPany «.uuu et eruuneetie it etinterteeenesnsessenesnererenanasesanssaii 53,932.78
United Gas COrPOTALION .. u.iiiuii ettt ttea s tttiatts et eenane et teeaeeeeenanereessesnnran o 17,119.87

TorAL puBLIC UTILITIES $181,632.98

Consumer goods

National Dairy Products CorPOTALION ... .ue.uereuueet ittt et e ettt et e e s eaaeeae s saeeeerassesernsansanis 16,669.58
Americant Can COmMPAIY ...ttt ittt tiie i tateet et ieeat et eaereenterneenneteesinsenrseans 40,275.40
Federated Department Stores, Incorporated 40,161.40
J. C. Peuny Company vo..iviiiiiiiinnnnnn. 34,501.84
Sears, Roebuck and Company ... .o ittt it et et iie et ee et e e 40,910.20
ToTAL CONSUMER Goons  $172,638.42
Semi-capital
E. I. du Pont de Nemours and COmPany «...eereueensusinereenerssneensnnensseenensensoaeenaseseessenesseeseninns 36,152.52
Eastman Kodak Company .. .ouu.e. e it i ittt ettt r e e et e et e e, 35,731.00
Union Carbide and Carbon COrPOration .. uu.uuesiseusesuistetnn e e s e tneennn e enreeaeaans s enaannnis 46,290.58
Continental Oil COmMDANY ... .iun ittt tittantanan et ta ettt ene et en e ae e e aessasae e i, 37,630.95
Phillips Petroleum CompPanmy . .u.uuuesviunietoreeeneeeeneeneresnseeeseenseneossnasenesesneeniiin 35,065.89
Standard Oil Company of INdIAna . ....uiuren et er e e neen e e e e s, 47,453.26
Standard Oil Company of New Jersey 38,947.22

TorAL SEMI-CAPITAL $277,271.42 |

Capital

General Electric COMIDANY .. uuuuitiat ettt ie ettt s e et et e e e e e e ae et et et e e 38,406.72

Tngersoll-Rand COmPaIy .. ..uu. ittt e it ittt et e trs s ens et tes s s e anen s teeneeneeneseenenaeeneneenens 27,805.70

Westinghouse Electric CorPoTatIOnN ... entnieintn et teaeensne e e e ettt eee e e te e e 42,125.69

Johns-Manville COrPOTation ... ..uu.iuseuiereen e iunreinenere et ee et et e e e etareteaaes e, 30,284.15

Kemnecott Copper COorPOTatiOn .. uueuuuivetvs ettt e ettt tn et ee e e e e e e eaeaeeatr et e ir s 38,405.74

Phelps Dodge Corporation ... ..i.uin i iir ettt et sttt ee et et et e et e e e e e e e e e e e 37,398.09
ToraL caprTaL  $214,426.09

Financial

Chase National Bank, New Y ork ..ouiuiit e ittt et e e et e e e e e e 41,650.00

National City Bank of New Y ork . .uuiunietttttete o e e e e et e e e e e e e e i, 36,750.00
ToraL FINANCIAL $ 78,400.00

ToraL UNITED STATES DOLLARS — STOCK SECTION $924,368.91

_——

CANADIAN DOLLARS -— BOND SECTION Rate Maturity Cost

Canadian Government Bonds $
Canada, Dominion of, Bonds of 1954/57, Fourth Victory Loan, Series L4 .....cvvvunnnn.. 3 % 1 May 1957 119,248.37
Canada, Dominion of, Bonds of 1956/59, Fifth Victory Loan, Series L7 ...ovvvvnernnenn.n. 3 % 1 Jan. 1959 118,531.20
Canada, Dominion of, Bonds of 1957/60, Sixth Victory Loan, Series L9 .....c.vvuu.nn... 3 % 1 June 1960 117,981.94
Canada, Dominion of, Bonds of 1959/62, Seventh Victory Loan, Series P3 .....cvuun.... 3 % 1 Feb. 1962 121,431.64
Canada, Dominion of, Bonds of 1959/63, Eighth Victory Loan, Series P5 ........vvvue... 3 % 1 Oct. 1963 125,565.30
Canada, Dominion of, Bonds of 1961/66, Ninth Victory Loan, Series P7 ...cvvvurvnenn.n. 3 % 1 Sept. 1966 123,607.70
TorAL CANADIAN GOVERNMENT BONDS $ 726,366.15

International Bank for Reconstruction and Development

International Bank for Reconstruction and Development ........vueereinnieeeeeneanennenns 4 % 1 Feb. 1962 $  10,000.00
ToraL CANADIAN DOLLARS — BOND SECTION $ 736,366.15
GRAND TOTAL $28,730,196.13



SALES AGENTS FOR UNITED NATIONS

ARGENTINA

Editorial Sudamericana S.A., Alsina §00,
Buenos Aires,

AUSTRALIA

H. A. Goddard, 255a George St., Sydney.
BELGIUM

Agence et Messagerios de fa Prasse S.A.,
14-22 rue du Persil, Bruxelles.

W. H. Smith & Son, 71-75, boulersrd
Adolphs-Marx, Bruzelles.

BOLIVIA

Librerfa Seleccionss, Casilla 972, La Paz,
BRAZIL

Livraria Agir, Rua Mexica 98-B, Rio de
Janeiro; Sao Paulo, Belo Horizonte,
CANADA

Ryerson Press, 299 Queen St. West,
Toronto,

Periodica, 4234 da la Roche, Montreal.

CEYLON
The Associsted Newspapers of Ceylon
Ltd., Lake House, Colombe,

CHILE
Librerfa Ivens, Moneda 822 Santiago.
Editorial dal Pacffico, Ahumada 57,
Santiago.
CHINA

The World Book Co. Ltd., 99 Chung King

Road, Ist Section, Taipeh, Taiwan.
Commercial Press, 211 Honan Rd., Shang-
ai.
COLOMBIA
Librerfa Latina,
Bogots,

Librerfa América, Medellin.

Librerfa Nacional Lida., Barranquilla.

COSTA RICA
Trejos Hermanos, Apartado 1313, San
José,

CUBA
La Casa Belga, O'Reilly 455, La Habana.

CZECHOSLOVAKIA
Ceskoslovensky Spisovatel, Nérodnf Trida
9, Pesha I,

DENMARK

Einar Munksgaard, Ltd., Nerregade 6,
Kebenhavn, K.

DOMINICAN REPUBLIC

Librerfa Dominicana, Mercedes 49, Ciu-
dad Trujillo,

ECUADOR

Librerfa Cientffics, Guayaquil and Quito,
EGYPT

Librairie “La Renaissance d'Eqypte,” 9
Sh, Adly Pasha, Cairo.

EL SALVADOR
Manuel Navas y Cfa,, 1a. Avenida sur 37,
San Salvador.

ETHIOPIA

Agence Ethiopienre de Publicité, Box 128,
Addis Abeba.

FINLAND

Akateeminen Kirjaksuppa, 2, Keskuskatu,
Helsiaki,

Carrera 2., | 3-05,

Orders and inquirles from couniries where sales o
and Circvlation Section, United Nations,

FRANCE
Editions A. Padons, 13, re Soufilot,
Paris V.

GREECE

"Eleftheroudakis," Place de la Constitu-
fion, Athanes,

GUATEMALA
Goubaud & Cfa. Ltda., 5a. Avenida sur
28, Guatemala.

HAITI
Librairia "A la_Caravelle,” Boits postale
111.B, Port-au-Prince.

HONDURAS

Librerfa Panamaerizana, Colle de la Fuents,
Tegucigalpa.

INDIA

Oxford Bock & Stationery Co., Scindia
House, New Delhi, and 17 Park Stroet,
Calcuita,

P. Varadachary & Co., 8 Linghi Cheity
St., Madras I,

INDONESIA

Jajasan Pembangunan, Gunung Sahari 84,
Dijakarta,

IRAN

Ketab-Khaneh Danesh, 293 Saadi Ave-
nue, Tehran,

IRAQ

Mackenzie's Bookshop, Baghdad.

ISRAEL
Blumstein's Bookstores Ltd., 35 Allenby
Road, Tel Aviv.

ITALY
Colibri 5.A., Via Mercalli 35, Milano.

LEBANON
Librairie Universelle, Beyrouth,

LIBERIA

J. Momolu Kamara, Monrovia.

LUXEMBOURG
Librairie J. Schummer, Luxembourg.

MEXICO
Editorial Hermes S.A., gnacio Mariscal
41, México, D.F,

NETHERLANDS
N.V. Martinus Nijhoff, Lange Voorhout 9,
‘s-Gravenhaga.

NEW ZEALAND
United Nations Association of New Zea-
land, C.P.O. 10!1, Waellington.

NORWAY
Johan Grundt Tanum Forlag, Kr. Aue
qustsgt, 7A, Oslo.

PAKISTAN
Thomas & Thomas, Fort Mansion, Frere
Road, Karachi; 3

Publishers Unife;:l Lid., 176 Anarkali,
Lahore.

PANAMA

José Menéndez, Plaza de Arango, Panam.
PARAGUAY

Moreno Hermanos, Asuncién,

PUBLICATIONS

PERU
Librerta internacional del Perd, S.A.,
Lima and Arequipa.

PHILIPPINES
Alemar's Book Stors, 749 Rizal Avenue,
Manila,

PORTUGAL
Livraria Rodrigues, 186 Rua Aurea, Lisboa.

SINGAPORE
The City Book Store, Lid. Winchester
House, Collyer Quay.

SWEDEN
C. E Fritza's Kungl, Hovbokhande! A-B,
Fredsgatan 2, Stockholm.

SWITZERLAND
Librairie Payot S.A., Lausanne, Gendve.
Hans Raunhardt, Kirchgasse 17, Zurich 1.

SYRIA
Librairie Univorselle, Damas.

THAILAND
Pramuan Mit Lid.; 55 Chakrawat Road,
Wat Tuk, Bangkok,

TURKEY
Librairie Hachette, 469 Istiklal Caddesi,
Beyoglu, Istanbul.

UNION OF SOUTH AFRICA
Van Schaik's Bookstore (Pty.}, Lid,, Box
724, Pretoria.

UNITED KINGBOM
H.M. Stationery Office, P. O. Box 569,
London, S.E. | {and at H.M.5.0. Shops).

UNITED STATES OF AMERICA
Int? D ts Service, Columbia Univ.
Press, 2960 Broadway, New York 27, N. Y

URUGUAY
Representacién de Editorisles, Prof. H.
D'Elfa, Av. 18 de Julio 1333. Montevideo.

VENEZUELA
Distribuidora Escolar S.A., Ferrenquin a
Cruz de Candelaria 178 Caracas.

YUGOSLAVIA
Drzevno Preduzece, Jugoslovenska Knjiga,
Marsala Tita 23-11, Beograd.

Unlted Notions publications can also be
obtained from the following firms:

AUSTRIA
B. Wiillerstorff, Waagplatz, 4, Salzburg.
Gerold & Co., |. Graben 31, Wien.

GERMARY

Elwert & Meurer, Hauptstrasse 101, Berlin
—~—Schtneberg.

W. E. Saarbach, Frankenstrasse 14, Kaln
—~Junkersdorf,

Alex, Horn, Spiegelgesse 9, Wiesbaden.

JAPAN

Maruzen Company, Ltd., & Tori-Nichome
Nihonbashi, Tokyo.

SPAIN

Librerfa Bosch, 11 Ronda Universidad,
Barcelona.

{53E1)

gents have not yet been appointed may be sent to: Sales
New York, U.S.A; or Sales Section, United Nations Office, Palais

des Nations, Geneva, Switzerland.

Price: $U.S. 0.10; 9d stg; Sw. fr. 0.40

(or equivalent in other currencies )
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