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The total assets of euro area investment funds amounted to EUR 3,353 billion in March 2004, compared with EUR 3,175 billion in December 2003.
 This development was mainly due to a rise in the amount outstanding of shares and other equity held by investment funds, from EUR 1,034 billion in December 2003 to EUR 1,102 billion in March 2004.

Total assets of investment funds

(EUR billions; not seasonally adjusted; outstanding amounts at the end of the period)

	2003
	2004

	March
	June
	September
	December
	March

	2,747
	2.960
	3,086
	3,175
	3,353


Source: ECB.

The asset side of the aggregated balance sheet of euro area investment funds showed that in March 2004 the holdings of securities other than shares accounted for 43% of total assets (see Chart 1). The second largest item was the holdings of shares and other equity, which contributed 33% to the balance sheet total. The holdings of fund shares accounted for 8% of total assets, deposits for 8% and fixed assets for 4%.

As regards the breakdown by investment policy, the share of total assets in bond funds stood at 33%, mixed funds at 24%, equity funds at 22% and real estate funds at 5% in March 2004 (see Chart 2). 

More details on the latest data on investment funds, together with methodological notes, are available in the “Statistics” section of the ECB’s website, under “Euro area investment fund statistics” (http://www.ecb.int/stats/funds/index.htm). Further documentation on investment fund statistics is provided in the General notes of the Euro area statistics section of the ECB’s Monthly Bulletin. 

Chart 1 Balance sheet total of investment funds in March 2004: breakdown by asset item

(December 2003 in brackets)
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Balance sheet of euro area investment funds 

Assets

Deposits

217

233

248

235

267

Securities other than shares

1,332

1,383

1,405

1,389

1,434

  - with a maturity of up to 1 year

71

67

65

67

70

  - with a maturity of over 1 year

1,261

1,316

1,340

1,322

1,364

Shares and other equity

767

881

932

1,034

1,102

Investment fund shares

206

224

235

244

263

Fixed assets

117

121

126

134

137

Other assets

108

118

139

139

151

Liabilities

Investment fund shares

2,628

2,826

2,918

3,012

3,171

Deposits and loans

40

42

43

44

50

Other liabilities

78

92

125

119

133

Total

2,747

2,960

3,086

3,175

3,353

Supplementary statistics on market shares

Balance sheet total broken down by investment policy

1)

Equity funds

526

603

635

698

750

Bond funds

1,054

1,100

1,127

1,087

1,117

Mixed funds

675

721

754

783

821

Real estate funds

154

161

168

172

176

Other funds

338

374

401

436

490

Balance sheet total broken down by type of investor

2)

General public funds

1,976

2,140

2,249

2,318

2,470

Special investors' funds 

771

819

837

857

883

Aggregated balance sheet of euro area investment funds

(EUR billions; not seasonally adjusted; end of period)


Source: ECB.

Note: Shares may not add up to 100% due to rounding.

Chart 2 Balance sheet total of investment funds in March 2004: breakdown by investment policy1)
(December 2003 in brackets)
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Source: ECB.

Note: Shares may not add up to 100% due to rounding.

1)
The breakdown by investment policy is in line with the type of assets in which the investment funds primarily invest, usually on the basis of a stated strategy (e.g. if the fund invests primarily in shares and other equity, it is allocated to the “equity funds” category). Funds investing in both equity and bonds, without any prevalent policy for either of the instruments, are allocated to the “mixed funds” category. If a classification as equity, bond, mixed or real estate fund is not feasible, a fund is included in the residual “other funds” category.
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Source: ECB.

1) The breakdown by investment policy is in line with the type of assets in which the investment funds primarily invest, usually on the basis of a stated strategy (e.g. if the fund invests primarily in shares and other equity, then it is allocated to the “equity funds” category). Funds investing in both equity and bonds, without any prevalent policy for either of the instruments, are allocated to the “mixed funds” category. If a classification as equity, bond, mixed or real estate fund is not feasible, a fund is included in the residual “other funds” category.

2) The breakdown by type of investor indicates whether there are restrictions on the purchase of the investment funds’ units/shares.
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�	Changes in total assets and liabilities can be the result of transactions, valuation changes and reclassifications. Valuation changes include changes in the market price of assets, and exchange rate changes for assets denominated in currencies other than the euro. 
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				2003Q1		2003Q2		2003Q3		2003Q4		2004Q1						-------		-------		-------		-------		-------				2846161.168		2862373.637		2748843.878		2959517.519		3082958.112

		Balance sheet of euro area investment funds														OFI.Q.U2.N.10.T00.X.1.A1.0000.Z01.E/1000		2746.87		2959.5		3085.63		3174.99		3353.36

																OFI.Q.U2.N.10.A10.A.1.A1.0000.Z01.E/1000		217.17		232.61		248.3		235.15		266.51

		Assets														OFI.Q.U2.N.10.A30.A.1.A1.0000.Z01.E/1000		1331.85		1382.71		1405.3		1389.41		1433.94

		Deposits		217		233		248		235		267				OFI.Q.U2.N.10.A30.F.1.A1.0000.Z01.E/1000		70.6		67.13		65.31		67.4		70.27

		Securities other than shares		1,332		1,383		1,405		1,389		1,434				OFI.Q.U2.N.10.A30.K.1.A1.0000.Z01.E/1000		1261.25		1315.58		1339.99		1322.01		1363.67

		- with maturity up to 1 year		71		67		65		67		70				OFI.Q.U2.N.10.A40.X.1.A1.0000.Z01.E/1000		767.27		880.9		932.33		1033.75		1102.46

		- with maturity over 1 year		1,261		1,316		1,340		1,322		1,364				OFI.Q.U2.N.10.A50.X.1.A1.0000.Z01.E/1000		205.84		224.47		234.59		243.87		262.59

		Shares and other equity		767		881		932		1,034		1,102				OFI.Q.U2.N.10.A60.X.1.A1.0000.Z01.E/1000		116.69		120.69		126.3		133.69		136.65

		Investment fund shares		206		224		235		244		263				OFI.Q.U2.N.10.A8C.X.1.A1.0000.Z01.E/1000		108.06		118.12		138.81		139.11		151.17

		Fixed assets		117		121		126		134		137				OFI.Q.U2.N.10.L20.X.1.A1.0000.Z01.E/1000		2628.26		2825.77		2917.68		3011.67		3170.97

		Other assets		108		118		139		139		151				OFI.Q.U2.N.10.L10.A.1.A1.0000.Z01.E/1000		40.17		41.81		43.19		44.17		49.57

																OFI.Q.U2.N.10.L6D.X.1.A1.0000.Z01.E/1000		78.43		91.91		124.77		119.14		132.82

		Liabilities														OFI.Q.U2.N.11.T00.X.1.A1.0000.Z01.E/1000		525.86		603.32		635.39		697.78		750.15

		Investment fund shares		2,628		2,826		2,918		3,012		3,171				OFI.Q.U2.N.12.T00.X.1.A1.0000.Z01.E/1000		1054.1		1099.51		1127		1086.59		1116.56

		Deposits and loans		40		42		43		44		50				OFI.Q.U2.N.13.T00.X.1.A1.0000.Z01.E/1000		675.3		720.81		754.21		783.36		821.17

		Other liabilities		78		92		125		119		133				OFI.Q.U2.N.14.T00.X.1.A1.0000.Z01.E/1000		153.87		161.41		167.66		171.7		175.87

																OFI.Q.U2.N.15.T00.X.1.A1.0000.Z01.E/1000		337.74		374.44		401.37		435.57		489.5

																OFI.Q.U2.N.1G.T00.X.1.A1.0000.Z01.E/1000		1975.52		2140.37		2249.03		2318.22		2470.27

		Total		2,747		2,960		3,086		3,175		3,353				OFI.Q.U2.N.1S.T00.X.1.A1.0000.Z01.E/1000		771.35		819.13		836.6		856.77		883.09

		Supplementary statistics on market shares

		Equity funds		526		603		635		698		750

		Bond funds		1,054		1,100		1,127		1,087		1,117

		Mixed funds		675		721		754		783		821

		Real estate funds		154		161		168		172		176

		Other funds		338		374		401		436		490

		General public funds		1,976		2,140		2,249		2,318		2,470

		Special investors' funds		771		819		837		857		883

		Check 1: total = asset side total		-0		-0		0		0		0

		Check 2: total = liability side total		0		0		-0		0		0

		Check 3: total securities = sum of breakdown		0		0		0		0		0

		Check 4: total = sum of funds by policy		0		0		0		-0		0

		Check 5: total = sum of funds by investor		0		0		0		0		0
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Chart data

		

				Investment fund total assets by type of fund												Assets composition of investment funds												Proportions of funds										Assets in percentages

		Paste values of first block of input file

		$OFI_PRC/TABLES/web/prtable.inp below		Total		Equity funds		Bond funds		Mixed funds		Real estate funds		Other funds		Securities other than shares		Shares and other equity		Investment fund shares		Deposits		Fixed assets		Other assets		Equity funds		Bond funds		Mixed funds		Real estate funds		Other funds		Securities other than shares		Shares and other equity		Investment fund shares		Deposits		Fixed assets		Other assets

				OFI.Q.U2.N.10.T00.X.1.A1.0000.Z01.E		OFI.Q.U2.N.11.T00.X.1.A1.0000.Z01.E		OFI.Q.U2.N.12.T00.X.1.A1.0000.Z01.E		OFI.Q.U2.N.13.T00.X.1.A1.0000.Z01.E		OFI.Q.U2.N.14.T00.X.1.A1.0000.Z01.E		OFI.Q.U2.N.15.T00.X.1.A1.0000.Z01.E		OFI.Q.U2.N.10.A30.A.1.A1.0000.Z01.E		OFI.Q.U2.N.10.A40.X.1.A1.0000.Z01.E		OFI.Q.U2.N.10.A50.X.1.A1.0000.Z01.E		OFI.Q.U2.N.10.A10.A.1.A1.0000.Z01.E		OFI.Q.U2.N.10.A60.X.1.A1.0000.Z01.E		(residual)

				-----------------------------------		-----------------------------------		-----------------------------------		-----------------------------------		-----------------------------------		-----------------------------------		-----------------------------------		-----------------------------------		-----------------------------------		-----------------------------------		-----------------------------------																														Check 1		Check 2

		99Q4		2,969,811		833,587		1,015,346		751,619		104,077		265,181		1,250,424		1,214,229		120,820		221,737		77,696		84,906		28%		34%		25%		4%		9%		42%		41%		4%		7%		3%		3%				99Q4		100%		100.0%

		00Q1		3,215,820		1,008,095		974,884		836,996		105,064		290,781		1,229,461		1,415,952		150,138		245,586		81,249		93,434		31%		30%		26%		3%		9%		38%		44%		5%		8%		3%		3%				00Q1		100%		100.0%

		00Q2		3,242,175		1,011,137		962,049		858,647		106,898		303,443		1,230,719		1,425,642		167,433		241,405		83,822		93,154		31%		30%		26%		3%		9%		38%		44%		5%		7%		3%		3%				00Q2		100%		100.0%

		00Q3		3,355,297		1,061,745		967,947		898,787		110,532		316,285		1,246,635		1,503,010		183,843		238,508		88,988		94,313		32%		29%		27%		3%		9%		37%		45%		5%		7%		3%		3%				00Q3		100%		100.0%

		00Q4		3,257,819		981,611		973,394		878,764		118,172		305,877		1,258,590		1,394,834		187,070		226,739		96,855		93,731		30%		30%		27%		4%		9%		39%		43%		6%		7%		3%		3%				00Q4		100%		100.0%

		01Q1		3,185,014		899,697		999,497		849,133		118,087		318,598		1,289,728		1,279,622		191,461		233,016		100,140		91,047		28%		31%		27%		4%		10%		40%		40%		6%		7%		3%		3%				01Q1		100%		100.0%

		01Q2		3,291,152		947,499		1,019,284		857,149		123,580		343,639		1,293,644		1,340,426		211,892		248,740		104,341		92,109		29%		31%		26%		4%		10%		39%		41%		6%		8%		3%		3%				01Q2		100%		100.0%

		01Q3		2,977,800		738,163		1,019,087		755,981		127,037		337,533		1,293,929		1,053,870		192,350		242,425		104,993		90,233		25%		34%		25%		4%		11%		43%		35%		6%		8%		4%		3%				01Q3		100%		100.0%

		01Q4		3,190,501		839,610		1,031,687		810,299		134,006		374,901		1,309,942		1,219,115		209,560		244,562		108,930		98,391		26%		32%		25%		4%		12%		41%		38%		7%		8%		3%		3%				01Q4		100%		100.0%

		02Q1		3,258,843		862,360		1,039,342		820,320		142,312		394,509		1,308,698		1,263,265		224,633		253,568		110,974		97,705		26%		32%		25%		4%		12%		40%		39%		7%		8%		3%		3%				02Q1		100%		100.0%

		02Q2		3,034,076		728,653		1,037,050		762,626		139,198		366,549		1,312,582		1,056,078		215,208		242,786		107,983		99,440		24%		34%		25%		5%		12%		43%		35%		7%		8%		4%		3%				02Q2		100%		100.0%

		02Q3		2,846,161		585,225		1,063,251		699,905		145,586		352,194		1,337,361		844,768		203,426		236,703		121,028		102,875		21%		37%		25%		5%		12%		47%		30%		7%		8%		4%		4%				02Q3		100%		100.0%

		02Q4		2,860,555		594,060		1,068,165		701,589		147,500		349,240		1,335,021		853,438		203,105		242,171		120,463		106,359		21%		37%		25%		5%		12%		47%		30%		7%		8%		4%		4%				02Q4		100%		100.0%

		03Q1		2,746,869		525,857		1,054,103		675,297		153,875		337,738		1,331,846		767,273		205,837		217,168		116,691		108,054		19%		38%		25%		6%		12%		48%		28%		7%		8%		4%		4%				03Q1		100%		100.0%

		03Q2		2,959,497		603,323		1,099,513		720,808		161,410		374,442		1,382,712		880,901		224,466		232,610		120,688		118,120		20%		37%		24%		5%		13%		47%		30%		8%		8%		4%		4%				03Q2		100%		100.0%

		03Q3		3,085,632		635,391		1,127,002		754,209		167,662		401,368		1,405,302		932,334		234,590		248,303		126,296		138,808		21%		37%		24%		5%		13%		46%		30%		8%		8%		4%		4%				03Q3		100%		100.0%

		03Q4		3,174,987		697,779		1,086,590		783,356		171,696		435,565		1,389,406		1,033,747		243,867		235,153		133,690		139,123		22%		34%		25%		5%		14%		44%		33%		8%		7%		4%		4%				03Q4		100%		100.0%

		04Q1		3,353,360		750,146		1,116,564		821,170		175,871		489,495		1,433,943		1,102,462		262,586		266,511		136,646		151,212		22%		33%		24%		5%		15%		43%		33%		8%		8%		4%		5%				04Q1		100%		100.0%
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Table last page

																1) Paste values of 2nd block of input file "$OFI_PRC/TABLES/web/prtable.inp"

		Aggregated balance sheet of euro area investment funds																												opened /global/proddatadg/sdpe/production/MBS/OFI/user_db/OFI_FORM.db AS ofis

		(EUR billions; not seasonally adjusted; end of period)																03Q1		03Q2		03Q3		03Q4		04Q1

				2003Q1		2003Q2		2003Q3		2003Q4		2004Q1						-------		-------		-------		-------		-------				2846161.168		2862373.637		2748843.878		2959517.519		3082958.112

		Balance sheet of euro area investment funds														OFI.Q.U2.N.10.T00.X.1.A1.0000.Z01.E/1000		2746.87		2959.5		3085.63		3174.99		3353.36

																OFI.Q.U2.N.10.A10.A.1.A1.0000.Z01.E/1000		217.17		232.61		248.3		235.15		266.51

		Assets														OFI.Q.U2.N.10.A30.A.1.A1.0000.Z01.E/1000		1331.85		1382.71		1405.3		1389.41		1433.94

		Deposits		217		233		248		235		267				OFI.Q.U2.N.10.A30.F.1.A1.0000.Z01.E/1000		70.6		67.13		65.31		67.4		70.27

		Securities other than shares		1,332		1,383		1,405		1,389		1,434				OFI.Q.U2.N.10.A30.K.1.A1.0000.Z01.E/1000		1261.25		1315.58		1339.99		1322.01		1363.67

		- with maturity up to 1 year		71		67		65		67		70				OFI.Q.U2.N.10.A40.X.1.A1.0000.Z01.E/1000		767.27		880.9		932.33		1033.75		1102.46

		- with maturity over 1 year		1,261		1,316		1,340		1,322		1,364				OFI.Q.U2.N.10.A50.X.1.A1.0000.Z01.E/1000		205.84		224.47		234.59		243.87		262.59

		Shares and other equity		767		881		932		1,034		1,102				OFI.Q.U2.N.10.A60.X.1.A1.0000.Z01.E/1000		116.69		120.69		126.3		133.69		136.65

		Investment fund shares		206		224		235		244		263				OFI.Q.U2.N.10.A8C.X.1.A1.0000.Z01.E/1000		108.06		118.12		138.81		139.11		151.17

		Fixed assets		117		121		126		134		137				OFI.Q.U2.N.10.L20.X.1.A1.0000.Z01.E/1000		2628.26		2825.77		2917.68		3011.67		3170.97

		Other assets		108		118		139		139		151				OFI.Q.U2.N.10.L10.A.1.A1.0000.Z01.E/1000		40.17		41.81		43.19		44.17		49.57

																OFI.Q.U2.N.10.L6D.X.1.A1.0000.Z01.E/1000		78.43		91.91		124.77		119.14		132.82

		Liabilities														OFI.Q.U2.N.11.T00.X.1.A1.0000.Z01.E/1000		525.86		603.32		635.39		697.78		750.15

		Investment fund shares		2,628		2,826		2,918		3,012		3,171				OFI.Q.U2.N.12.T00.X.1.A1.0000.Z01.E/1000		1054.1		1099.51		1127		1086.59		1116.56

		Deposits and loans		40		42		43		44		50				OFI.Q.U2.N.13.T00.X.1.A1.0000.Z01.E/1000		675.3		720.81		754.21		783.36		821.17

		Other liabilities		78		92		125		119		133				OFI.Q.U2.N.14.T00.X.1.A1.0000.Z01.E/1000		153.87		161.41		167.66		171.7		175.87

																OFI.Q.U2.N.15.T00.X.1.A1.0000.Z01.E/1000		337.74		374.44		401.37		435.57		489.5

																OFI.Q.U2.N.1G.T00.X.1.A1.0000.Z01.E/1000		1975.52		2140.37		2249.03		2318.22		2470.27

		Total		2,747		2,960		3,086		3,175		3,353				OFI.Q.U2.N.1S.T00.X.1.A1.0000.Z01.E/1000		771.35		819.13		836.6		856.77		883.09

		Supplementary statistics on market shares

		Equity funds		526		603		635		698		750

		Bond funds		1,054		1,100		1,127		1,087		1,117

		Mixed funds		675		721		754		783		821

		Real estate funds		154		161		168		172		176

		Other funds		338		374		401		436		490

		General public funds		1,976		2,140		2,249		2,318		2,470

		Special investors' funds		771		819		837		857		883

		Check 1: total = asset side total		-0		-0		0		0		0

		Check 2: total = liability side total		0		0		-0		0		0

		Check 3: total securities = sum of breakdown		0		0		0		0		0

		Check 4: total = sum of funds by policy		0		0		0		-0		0

		Check 5: total = sum of funds by investor		0		0		0		0		0
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