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Introduction

On 16 October 2003, the Senate referred an inquiry into Australians living overseas to the Senate Legal and Constitutional References Committee. The Committee is to inquire into Australians living overseas: the factors driving them there, their needs and concerns, as well as the economic and social implications for Australia. 

The full terms of reference for this inquiry are:

· The extent of the Australian diaspora;

· The variety of factors driving more Australians to live overseas;

· The costs, benefits and opportunities presented by the phenomenon;

· The needs and concerns of overseas Australians;
· The measures taken by other comparable countries to respond to the needs of their expatriates; and

· Ways in which Australia could better use its expatriates to promote our economic, social and cultural interests.

The Department of Family and Community and Services (FaCS) is responsible for policies relating to the payment of income support payments to Australians, including Australians temporarily or permanently residing overseas. The Department also develops and maintains bilateral international social security agreements with other countries. International social security agreements improve access to income support payments and help people maximise their income, by overcoming barriers to receipt of Australian and foreign pensions. In some cases these agreements also include provisions to avoid double coverage for persons temporarily working overseas as seconded employees.  
This submission is structured as follows:

· Section 1 provides a brief overview of the role of FaCS.

· Section 2 considers the variety of reasons driving Australians to live and travel overseas.

· Section 3 looks at Australia’s residence based system of income support, portability of social security payments and Centrelink services provided to Australians who are currently living and travelling overseas.

· Section 4 examines the benefits of Australia’s international social security agreements.

· Section 5 provides information on the number of Centrelink expatriate customers currently residing overseas.

· Section 6 considers the costs and benefits of Australia’s programme of portability. 

1.
The Role of FaCS 
FaCS was formed in October 1998 with the vision of building a modern social safety net and to create a fair and cohesive Australian society. It achieves this by focussing on policies that strengthen the capacity of individuals, families and communities to participate in social and economic life.

FaCS is responsible for the provision of social security payments, family assistance payments, supplementary payments and various disability, childcare, housing and community policies or services within Australia and, in certain circumstances, to Australians living overseas. 

The Department has three policy outcomes that guide outputs and activities.

Outcome 1: Families are Strong
Services and assistance that: contribute to children and young people having the best possible start to life; promote healthy family relationships; allow families to adapt to changing economic and social conditions; and encourage families that nurture individuals and take an active part in their community. 

Outcome 2: Communities are Strong
Services and assistance that: encourage communities to be self-reliant and to connect with their members; and promote partnerships between business, communities and government.

Outcome 3: Individuals Reach Their Potential

Services and assistance that: facilitate people to participate actively in economic and community life; work to their capacity; access a responsive and sustainable safety net and fully develop their capabilities. 

2.
The Variety of Factors Driving Australians to Live and Travel Overseas
2.1
Impact of Globalisation on Overseas Travel and Emigration
The international economy has become much more open in recent years. As the costs of international travel have decreased and skills become more interchangeable between different segments of the global labour market, the movement of people out of Australia on both a short term and long term basis has increased.  

These changes are partly a result of Australia’s increasing incorporation into the global economy. The development of modern communications, the growth of multinational corporations and the development of labour markets that overlap international boundaries have all played a part in this process. 

While Australia has long been characterised as an immigration country, Australia is also a significant emigration nation with some of the world’s highest rates of out-movement of people on a permanent and long-term basis. In 2002/03, 50,463 people left Australia on a long-term basis, the highest number ever recorded
. 

These people were
:

1. Australian born persons leaving Australia on a long-term basis (greater than one year) but intending to eventually return. 

2. Australian born persons intending to settle more or less permanently elsewhere.

3. Former immigrants leaving Australia to return to their home country or to settle in a third nation.

2.2 
Demographic Profile of Australia’s Overseas Born Population 

The diverse composition of Australia’s population also plays an important role in the increasing movement of people out of Australia. For example, many overseas born Australians choose to be close to family members or return to their country of birth when they reach retirement age. It also has an impact on the short-term movement of people including travel overseas to visit family members or for business reasons. 

The age profile of the overseas born population is also markedly different to the general Australian population.  This relates to past immigration policies and the fact that economic and political events are the main reason why people migrate to Australia at any particular point in time. As a result a large proportion of people born in a particular country are likely to be clustered in certain age bands and therefore approach retirement age at the same time. 

People born in European countries, many of whom migrated to Australia immediately following World War II, now tend to have a very high median age and are much more likely to have already reached retirement age.  Conversely people from Asian countries have a much lower median age. However, in the future as increasing numbers of Asian born Australians reach retirement age, it is expected that there will be a greater flow of people moving to Asian countries in their retirement. This will present new opportunities for Australia to expand and improve on current relationships with these countries.
Table 1
MEDIAN AGE AND ESTIMATED RESIDENT POPULATION OF SELECTED BIRTHPLACE GROUPS — 30 JUNE 2001(a) 
	Country of birth
	Median Age
	Australian Resident Population

	Hungary
	62.3
	26 512

	Italy
	61.9
	238 490

	Greece
	59.3
	132 450

	Netherlands
	57.0
	91 154

	Germany
	55.1
	117 513

	United Kingdom
	51.9
	1 126 874

	Former Yugoslav Republics (b)
	49.4
	204 063

	China (excludes HK and Taiwan)
	41.3
	156 995

	India
	40.5
	103 579

	Malaysia
	39.3
	87 153

	United States of America
	38.5
	59 040

	Philippines
	38.3
	112 204

	Viet Nam
	37.5
	169 498

	New Zealand
	37.0
	394 104

	Hong Kong (SAR of China)
	35.3
	75 180

	Singapore
	34.2
	35 918

	Japan
	32.7
	26 144

	Indonesia
	30.9
	51 829

	Korea, Republic of (South)
	30.9
	41 814

	Thailand
	28.2
	25 388

	
	
	

	Total all overseas-born (including countries not listed above)
	46.0
	4 482 085

	
	
	

	Australia
	31.4
	14 931 155

	
	
	

	Total 
	35.7
	19 413 240


(a) Source: Migration Australia - ABS pub 3412.0 
p.94 ; (b) Consists of Bosnia and Herzegovina, Croatia, Former Yugoslav Republic of Macedonia, Slovenia and the former Yugoslav Republic of Serbia and Montenegro. 

3.
Income Support and Services Provided to Australian Expatriates Living Overseas
3.1
Australia’s Residence Based System of Income Support
Unlike most other developed countries the Australian system of income support is funded from general revenue rather than through the direct contributions of individuals. Instead of reflecting the level and duration of individuals’ payments into a social insurance scheme, Australian income support payments are paid at flat rates, and entitlement is based on residence and need as measured by the income and assets tests. 

These arrangements are a result of the focus of the Australian system on protection against, or alleviation of, poverty rather than as a more insurance oriented replacement of earnings, as is common overseas. The Australian system is also highly redistributive with expenditure targeted at those with low incomes. 

In general, a person must be an "Australian resident", as defined in the Social Security Act 1991, to qualify for an Australian income support payment. An Australian resident is a person who resides in Australia and has permission to remain permanently, either because they are an Australian citizen or are the holder of a permanent visa.

In deciding whether a person is residing in Australia, factors such as the person’s domestic, financial and family ties to Australia are taken into account, as well as the frequency and duration of any absences from Australia. For some payments such as Age Pension and Disability Support Pension (DSP), claimants must generally also satisfy an Australian residence requirement of ten years before they can qualify.

3.2
Portability of Social Security Payments

The term ‘portability’ refers to the continuation of Australian income support payments during a recipient's overseas absence. Portability policy recognises that travel is an integral part of modern living. Most contributory systems, particularly those operating in the member states of the European Union, also currently allow portability of benefits. 

From 1 July 2004 there will be two standard periods of portability for Australian income support recipients. Unlimited portability, generally restricted to age pensioners
, and a 13‑week maximum portability period, which will cover most other payments.  

For most payments an income support recipient will continue to be paid for up to a 13-week absence if they are going overseas temporarily and continue to reside in Australia. In deciding whether or not a recipient is residing in Australia, consideration must be given to the nature of: accommodation, family relationships, employment, business or financial ties, as well as the frequency and duration of the recipients travel outside Australia. 

Recipients of the Age Pension can go overseas either temporarily, or permanently. While in Australia their rate of pension is not linked to length of residence. However, once outside Australia for more than 26 weeks, their Age Pension rate reflects their past links to Australia during their working life in accordance with international practice. 

Recipients moving overseas long term are only paid their full rate of Age Pension if they have 25 years or more of Australian Working Life Residence (the period between the age of 16 and age pension age). Recipients with less than 25 years are paid a proportional rate based on working life residence in Australia. For example, if a person has 16 years of working life residence, after 26 weeks of absence they will receive 16/25th of the rate paid in Australia. 
Age pensioners who leave Australia permanently do not qualify for ancillary payments such as Rent Assistance or Pharmaceutical Allowance as these payments are specifically designed to meet costs associated with living in Australia.

Special rules also apply to former residents who decide to return to Australia and are successful in claiming an Age Pension or a Disability Support Pension.  Under these circumstances the person would have to remain in Australia for at least two years before their payment becomes portable. This policy ensures that the person’s commitment to reside in Australia is serious and they have not returned here just to obtain a pension and then return overseas.

Workforce linked payments such as Newstart are only portable in limited circumstances. This is because a person is required to be actively seeking work in Australia to qualify. Circumstances where portability is permitted for Newstart include where the person goes overseas temporarily for a specific reason and as set out in the legislation (ie. for medical or legal proceedings). To qualify the person also needs to be exempt from the activity test. In these cases the portability period will further be limited to the period during which the reason continues to be satisfied.

Table 2 below provides a summary of the portability periods and conditions attached to various payments beginning 1 July 2004.

Table 2
ALLOWABLE PORTABILITY PERIOD BY PAYMENT TYPE — PORTABILITY CONDITIONS BEGINNING 1 JULY, 2004
	Payment
	Portability Conditions

	Any payment made under an international social security agreement


	Determined by Agreement.

	Any Age, DSP recipient in New Zealand
	Determined by Agreement.



	Age Pension
	Unlimited portability.  For the first 26 weeks paid at the full domestic rate.  If absence is temporary the payments also includes supplementary allowances (eg Pharmaceutical benefits allowance).  After 26 weeks of absence proportional rate is paid if a person does not have 25 years of Australian working life residence.  



	Disability Support Pension 
	13 weeks before payment and supplementary allowances cancelled. Discretion to extend portability if a person cannot return to Australia.  Also discretion to allow longer portability period in some cases of severely disabled persons.  



	Carer Payment
	13 weeks before pension and supplementary allowances cancelled.  Discretion to extend portability if a person cannot return to Australia.  



	Parenting Payment 
	13 weeks before pension and supplementary allowances cancelled.  Discretion to extend portability if a person cannot return to Australia.  



	Mature Age/Partner Allowance/Widows Allowance 
	13 weeks before payment and supplementary allowances cancelled. Discretion to extend portability if a person cannot return to Australia.  



	Widow B Pension


	13 weeks before pension and supplementary allowances cancelled. Discretion to extend portability if a person cannot return to Australia.  

‘Entitled’ Widow B customers have unlimited portability. 

An Entitled person means: 

· a woman who has at any time been an Australian resident for a period of, or for periods totalling, at least 10 years; or 

· a woman in receipt of a widow B pension because she was legally married and her husband died; or 

· a woman who was, or is the partner of a man who was, the subject of a recommendation by an allegation authority that resulted in payment of an amount of compensation by the Commonwealth to her or her partner. 


	Wife Pension
	13 weeks before pension and supplementary allowances cancelled. Discretion to extend portability if a person cannot return to Australia.  

‘Entitled’ Wife Pensioners have unlimited portability. For Entitled person see definition above.



	Newstart Allowance 
	13 weeks for specified reason (e.g. family death). Discretion to extend portability if a person cannot return to Australia.  



	Youth Allowance (study)
	13 week before payment cancelled (except if pursuing a course of study overseas). Discretion to extend portability if a person cannot return to Australia.  



	Youth Allowance (other) 
	13 weeks for specified reason (e.g. family death). Discretion to extend portability if a person cannot return to Australia.  



	Sickness Allowance
	13 weeks for specified reason (e.g. family death). Discretion to extend portability if a person cannot return to Australia.  



	Austudy
	13 week (except if pursuing a course of study overseas) before payment cancelled. Discretion to extend portability if a person cannot return to Australia.  



	Special Benefit
	13 weeks for specified reason (e.g. family death). Discretion to extend portability if a person cannot return to Australia.  



	Family Payments
	13 weeks at higher rate. Three years for minimum rate.  Discretion to extend portability if a person cannot return to Australia.  



	Carer Allowance, Mobility Allowance
	13 weeks before payment cancelled. Discretion to extend portability if a person cannot return to Australia.  



	Concession Cards
	Not portable. 


3.3
Comparable Foreign Payments

Under Australia’s social security law all age pensioners who have worked and lived overseas and are likely to be entitled to a foreign pension are required to claim. Failure to take reasonable action may result in a person’s Australian pension being cancelled or suspended or the person’s claim for an Australian pension being rejected. 

Claiming a foreign payment benefits both Australian age pensioners as well former Australian residents now living overseas as it results in an increase in their overall level of disposable income. For instance a single person receiving an age pension can currently receive up to $120 per fortnight before their Australian age pension rate is affected. Every dollar above this amount reduces their rate of Australian pension by 40 cents in the dollar
.

The net inflow of foreign income from foreign pensions far outweighs the cost to the Australian government of paying expatriate pensioners who live overseas. As at December 2003 yearly expenditure on age pension payments to people living overseas amounted to around A$277 million. At the same time, pensions from overseas countries being paid into Australia totalled A$1,092 million (see figure 1). This represents a significant inflow of funds into Australia, an increase in disposable income for Australian pensioners and a saving for Australian taxpayers. 
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3.4
Centrelink Services Provided to Australian Expatriate Pensioners Living Overseas

Centrelink International Services (CIS) assists with over 15 000 new claims for foreign pensions each year. The role of Centrelink International Services is to: 

· Pay Australian pensions overseas for long term or permanent absences from Australia under the portability provisions of the social security law;

· Assist former Australian residents living outside Australia in countries with which Australia has a Social Security Agreement to claim their Australian pension entitlements;

· Help Australian residents claim pensions from other countries or claim Australian pensions under international social security agreements;

· Provide general advice and assistance to customers, the public and Centrelink staff on all matters relating to international pensions; and 

· Pay Australian pensions under international social security agreements both inside Australia and overseas.

Centrelink customers residing overseas are kept informed about current social security issues through the Australian Pension News. This newsletter, which is available in ten different languages, also provides general information and current news from Australia and assists Australian expatriates to maintain their contact with Australia. The newsletter is published twice a year in April and October and is also available on the Centrelink website. 
Customers living outside Australia can also use an international toll free number if they need to discuss their payment details with a Centrelink Service Officer. 

4.
Australia’s International Social Security Agreements

International social security agreements are international treaties. They modify the social security systems of the countries which enter into the agreements (the Agreement Countries). In Australia, agreements are added to the Social Security (International Agreements) Act 1999 as schedules. This Act specifically provides that the schedules have effect despite anything in the social security law. In this way, the special provisions of the agreements modify Australia’s social security law, and allow the provisions of agreements to be implemented.

Australia's international social security agreements are based on the principle of shared responsibility or the idea that each country pays a benefit reflecting a person's association with that country's social security system. 

International social security agreements improve social security coverage for Australian expatriates and other people who move between agreement countries by: 

· Helping them maximise their income, by overcoming barriers to receipt of Australian and foreign pensions;

· Providing people with greater choice in terms of where they want to live, by overcoming limitations on the portability or transfer of payments between countries; and

· Providing administrative cooperation between the social security organisations of the agreement countries.

While the direct beneficiaries of Australia’s agreements are generally thought of as migrants, in today’s global economy they also play an increasingly important role for many Australian‑born people who spend part of their working lives overseas.  Expatriate Australians are usually required to contribute to the social security system of the country they are working in and when they leave they may not be able to redeem these contributions (often including their employers’ contributions) or be able to access a pension on retirement.  This is because many countries impose restrictions such as minimum contribution periods (eg about 10 years in the USA and 15 years in Italy) or citizenship requirements (as in Belgium).  It is only through Agreements that such restrictions can be overcome and the contributions of expatriate Australians can be ‘unlocked’ in the form of access to a part pension.

A practical difficulty Australia faces in seeking to negotiate agreements is that foreign workers can currently access their superannuation contributions (albeit less withholding tax) when they leave Australia. In contrast, Australians who have worked overseas are often not able to access foreign superannuation entitlements when they return to Australia because that country’s domestic law prevents them from doing so. As such, there is often a lack of incentive for countries to enter into agreements with Australia, because there is little benefit for them in doing so.

At present Australia has international social security agreements with fourteen different countries: Austria, Canada, Cyprus, Denmark, Germany, Italy, Ireland, Malta, the Netherlands, New Zealand, Portugal, Spain, Slovenia and the United States. 

Australia previously had an agreement with the United Kingdom, however this was terminated from 1 March 2001 due to the UK government’s decision not to index the pensions it pays to UK pensioners living in Australia. 

New agreements were signed during 2002-2003 with Belgium, Chile, and Croatia.  The agreements with Chile and Croatia are expected to commence on 1 July 2004 and the agreement with Belgium is expected to start on 1 July 2005.
An emerging priority with agreements, of interest to the expatriate and international business community, is the incorporation of provisions regulating compulsory employer/employee contributions to retirement income schemes (in Australia’s case the Superannuation Guarantee).  These are included in our existing Agreements with the Netherlands, Portugal and the USA, in Australia’s new Agreements with Belgium, Chile, and Croatia.  Wherever possible these provisions will be included in all future negotiations for agreements. 

5.
The Extent of the Australian Diaspora

5.1
Number of Centrelink Customers Residing Overseas 
As at October 2003 there were 45,745 Centrelink customers residing overseas who were receiving the Australian Age Pension. The majority of these customers (89%) reside in European countries. A further 8,148 customers were receiving the Disability Support Pension, 909 customers were receiving Widow B Pension and 1,864 customers were receiving Wife Pension.  

Changes to the Social Security Act 1991, and as agreed to by Parliament on 25 November 2003, means that after 1 July 2004 the maximum period of portability for Disability Support Pensioners will be 13 weeks. The new 13-week portability rule will apply to all Disability Support Pensioners, including for those who are severely disabled. This change will not affect DSP customers covered under a bilateral social security agreement or those residing overseas on 1 July 2004. 

For severely disabled customers, there will be capacity to continue unlimited portability for disability support pension in defined circumstances.  The first is where the pensioner is terminally ill and leaves Australia permanently to be with family or in his or her country of origin.  The second is where the pensioner is overseas on 1 July 2004 and returns to Australia for a short stay.

Table 3
PERSONS PAID OVERSEAS BY AUSTRALIA: COUNTRY OF RESIDENCE BY PAYMENT TYPE, OCTOBER 2003 

	Country of residence 
	Age Pension 
	Disability Support Pension
	Widow B pension
	Wife pension 
	Parenting Payment (Single) (a)
	Total 

	
	
	
	
	
	
	

	Austria
	820
	130
	2
	8
	0
	960

	Croatia
	770
	387
	16
	57
	0
	1230

	Germany
	333
	23
	8
	3
	0
	367

	Greece
	5396
	1979
	180
	502
	2
	8059

	Italy
	17982
	726
	317
	374
	1
	19400

	Macedonia (FYR)
	659
	346
	18
	52
	0
	1075

	Malta
	2153
	1246
	55
	268
	5
	3727

	Netherlands
	4306
	17
	3
	18
	0
	4344

	Portugal
	741
	265
	10
	59
	5
	1080

	Spain
	3131
	370
	33
	127
	1
	3662

	United Kingdom
	2453
	250
	103
	23
	1
	2830

	Canada
	1078
	54
	9
	7
	0
	1148

	Chile
	138
	52
	9
	6
	0
	205

	Uruguay
	153
	44
	7
	10
	0
	214

	USA
	407
	54
	13
	5
	1
	480

	China
	24
	3
	2
	0
	0
	29

	Hong Kong
	44
	3
	6
	1
	1
	55

	India
	32
	13
	0
	0
	0
	45

	Philippines
	122
	40
	1
	5
	0
	168

	Thailand
	27
	17
	0
	1
	0
	45

	Cyprus
	595
	145
	16
	22
	1
	779

	Egypt
	53
	53
	3
	7
	0
	116

	Israel
	126
	11
	2
	0
	0
	139

	Lebanon
	423
	172
	14
	49
	0
	658

	Turkey
	608
	719
	24
	157
	2
	1510

	PNG
	36
	0
	0
	0
	0
	36

	
	
	
	
	
	
	

	OTHER
	3135
	1029
	58
	103
	3
	4328

	
	
	
	
	
	
	

	TOTAL
	45745
	8148
	909
	1864
	23
	56689


(a) These are mainly customers paid under an Agreement. Also, a small number of customers who departed Australia before 1 July 1988 continue to be saved under the rules that existed at the time of their departure. 

6.
Costs and Benefits of Portability Policy and Future Opportunities for Australia

6.1
Cost and Benefits of Portability Policy

In October 2001 FaCS released a study entitled Cost-Benefit Analysis of Portability Policy, the first such comprehensive analysis of the costs and social benefit of the portability policy in Australia. Australian community attitudes revealed by the results of a specially designed, contingent value survey
 show that Australians attribute a very high social benefit to short-term portability. At the same time, the costs of short-term portability were found to be small. 

Conversely, long-term or permanent portability for Australian expatriates elicited a lower level of public support yet produced significant savings in social security and other government outlays (eg. health costs). The Cost/Benefit Analysis of Portability Policy found portability policy to be both cost effective and of unquestionable benefit to society.
While community support for long-term portability elicited a lower level of community support, consecutive Australian governments have remained committed to the principle of shared responsibility or the idea that each country should pay a benefit reflecting a person's association with that country's social security system. 

Concluding Remarks 

The effects of globalisation has a number of important implications for Australian social policy. As travel becomes an increasingly integral part of modern living it is important that Australia’s system of income support recognises the principle of ‘shared responsibility’ or the idea that each country should pay a benefit reflecting a person’s association with that country’s social security system. 

Australia’s programme of portability achieves this aim by providing for the continuation of income support payments for people travelling between countries. From 1 July 2004 there will be two standard periods of portability for Australian income support recipients. Unlimited portability generally restricted to age pensioners and a 13-week maximum portability period, which will cover most other payments. 

At the same time Australia’s international social security agreements improve social security coverage for people who move between agreement countries by overcoming barriers to receipt of Australian and foreign pensions. These policies are of direct benefit to the Australian expatriate community. 

The increased movement of people overseas also presents new opportunities for Australia. For FaCS there will be opportunities to expand on current relationships with agreement countries as well as forge new partnerships with countries where agreements do not currently exist.  While international social security agreements are primarily aimed at improving access to retirement income support payments for Australian expatriates and former migrants living in Australia they also serve to strengthen Australia’s broader bilateral relationships.

Given that the number of Australians spending part of their working lives overseas or repatriating to their country of birth is likely to continue to grow in the future it will be important for Australia to continue to develop new mechanisms, which further support and recognise the contributions being made by Australians working and living overseas. The Government’s policy of seeking to extend Australia’s network of international social security agreements to remove double coverage obligations for seconded workers and ‘unlock’ the contributions of Australian residents to foreign social security schemes is a good example of this.

� Department of Immigration and Multicultural and Indigenous Affairs, Fact Sheet


� Graeme Hugo, Dianne Rudd and Kevin Harris, Emigration from Australia June 2001 – Committee for Economic Development of Australia (CEDA) Information Paper No 77 p.17


�  Entitled Widow B and Wife Pensioners will continue to remain eligible for unlimited portability after 1 July 2004. However, both these payments have been closed off to new claimants since 1 July 1995 (Wife Pension) and 20 March 1997 (Widow B Pension). DSP customers who are ‘severely disabled’ and outside Australia on 1 July 2004 may maintain their unlimited portability provisions. However, once they return to Australia they will only be entitled to a 13-week maximum portability period. 


� Centrelink, A Guide to Australian Government Payments, 1 January to 19 March, 2004 


� Department of Family and Community Services, Cost/Benefit Analysis of Portability Policy, Policy Research Paper No 16, October 2001. In a contingent value survey respondents are asked to consider how much they would be willing to pay for services or how much they would want to be compensated if the services were to be withdrawn. 
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cis_total_customers

		Date		cName		Age		Age_AUD		DSP		DSP_AUD		SPP		SPP_AUD		Wid		Wid_AUD		Wife		Wife_AUD		NonPen		NonPen_AUD		Carer		Carer_AUD		PPS		PPS_AUD

		7/26/03		United Arab Emirates		1		440.3		0		0						0		0		0		0		0		0		0		0		0		0

		7/26/03		Albania		6		2055.9		2		880.6						0		0		0		0		1		0		0		0		0		0

		7/26/03		Armenia		1		440.3		0		0						0		0		0		0		0		0		0		0		0		0

		7/26/03		Argentina		74		28632.8		44		18093.8						6		2567.25		5		942.1		8		0		0		0		0		0

		7/26/03		American Samoa		1		440.3		0		0						0		0		0		0		0		0		0		0		0		0

		7/26/03		Austria		820		98443.65		130		14287.55						2		668.45		8		1648.65		306		0		0		0		0		0

		7/26/03		Australia		1103		374477.1		327		128640.75						3		1332.6		40		13403.1		72		0		8		2596.45		3		1178.65

		7/26/03		Aruba		1		64.6		0		0						0		0		0		0		0		0		0		0		0		0

		7/26/03		Azerbaijan		1		440.3		0		0						0		0		0		0		0		0		0		0		0		0

		7/26/03		Bosnia-Herzegovina		61		21374.7		63		24552.85						1		440.3		6		1425.95		14		0		0		0		1		440.3

		7/26/03		Barbados		0		0		2		880.6						0		0		0		0		0		0		0		0		0		0

		7/26/03		Bangladesh		0		0		2		712.85						0		0		0		0		1		0		0		0		0		0

		7/26/03		Belgium		21		6487.7		7		2839.65						0		0		0		0		1		0		0		0		0		0

		7/26/03		Bulgaria		20		7674.85		4		1688.4						0		0		1		148.25		2		0		0		0		0		0

		7/26/03		Bolivia		2		735		0		0						0		0		0		0		0		0		0		0		0		0

		7/26/03		Brazil		12		4568.7		10		4184.6						2		880.6		1		298.9		4		0		0		0		0		0

		7/26/03		Belarus		1		440.3		0		0						0		0		0		0		0		0		0		0		0		0

		7/26/03		Canada		1078		181863.9		54		12444.25						9		2792.6		7		1035.15		297		0		0		0		0		0

		7/26/03		Croatia		770		291226.1		387		155742.05						16		6494.75		57		17355.5		69		0		0		0		0		0

		7/26/03		Switzerland		21		6047.9		5		1615.6						0		0		0		0		4		0		0		0		0		0

		7/26/03		Chile		138		52618.55		52		21314.7						9		3930.15		6		1348.75		9		0		0		0		0		0

		7/26/03		China		24		9795.25		3		1320.9						2		880.6		0		0		1		0		0		0		0		0

		7/26/03		Colombia		11		3627		15		6094.9						1		440.3		3		743.6		1		0		0		0		0		0

		7/26/03		Costa Rica		0		0		2		807.8						0		0		0		0		0		0		0		0		1		440.3

		7/26/03		Cyprus		595		174019.15		145		51764.5						16		6344.95		22		5901.15		133		0		7		1903.85		1		0

		7/26/03		Czech Republic		98		37622.4		32		13027.7						2		880.6		1		318.5		13		0		0		0		0		0

		7/26/03		Djibouti		0		0		2		735						0		0		0		0		2		0		0		0		0		0

		7/26/03		Denmark		58		10661.75		15		3144.6						1		440.3		0		0		14		0		0		0		0		0

		7/26/03		Algeria		1		440.3		0		0						0		0		0		0		0		0		0		0		0		0

		7/26/03		Estonia		16		6667.1		0		0						0		0		0		0		1		0		0		0		0		0

		7/26/03		Ecuador		5		1999.6		12		4694.1						1		429.8		2		570.85		1		0		0		0		0		0

		7/26/03		Egypt		53		20586.95		53		19825.9						3		1320.9		7		1933.9		9		0		0		0		0		0

		7/26/03		Spain		3131		582517.7		370		95256.3						33		9980.45		127		19845.75		924		0		3		406.85		1		440.3

		7/26/03		Finland		61		22475.4		10		3689.6						2		880.6		0		0		6		0		0		0		0		0

		7/26/03		Fiji		14		5496.6		6		2167.75						0		0		1		367.5		6		0		0		0		0		0

		7/26/03		France		132		42151.6		15		6040.95						4		1155.7		2		367.5		13		0		0		0		0		0

		7/26/03		United Kingdom		2453		721180.45		250		86245.45						103		30532.05		23		5453.5		121		0		0		0		1		185.4

		7/26/03		Grenada		1		367.5		0		0						0		0		0		0		1		0		0		0		0		0

		7/26/03		Germany		333		83594.15		23		6803.5						8		2932.4		3		673.3		51		0		0		0		0		0

		7/26/03		Ghana		2		861.95		0		0						0		0		0		0		0		0		0		0		0		0

		7/26/03		Greece		5396		1989149.95		1979		765558.2						180		77001.75		502		140056.85		467		0		0		0		2		836

		7/26/03		Guatemala		2		735		0		0						0		0		0		0		0		0		0		0		0		0

		7/26/03		Hong Kong		44		17106.9		3		1248.1						6		2641.8		1		281.75		0		0		0		0		1		440.3

		7/26/03		Hungary		335		133888.3		60		24939.45						4		1649.4		8		2200.2		23		0		0		0		0		0

		7/26/03		Indonesia		5		2005.7		6		2569						0		0		0		0		1		0		0		0		0		0

		7/26/03		Ireland		342		95641.25		35		10914.95						2		595.2		8		1865.3		61		0		0		0		0		0

		7/26/03		Israel		126		49220.55		11		4686.95						2		880.6		0		0		3		0		0		0		0		0

		7/26/03		India		32		12725.4		13		5054.6						0		0		0		0		3		0		0		0		0		0

		7/26/03		Iran		0		0		4		1320.9						0		0		0		0		1		0		0		0		0		0

		7/26/03		Italy		17982		3086516.15		726		206396.35						317		79523.65		374		70239.15		6395		0		9		1943.95		1		440.3

		7/26/03		Jamaica		1		440.3		0		0						0		0		0		0		0		0		0		0		0		0

		7/26/03		Jordan		9		3599.75		6		2423.4						0		0		0		0		3		0		0		0		0		0

		7/26/03		Japan		7		2132.45		0		0						1		288.65		0		0		0		0		0		0		0		0

		7/26/03		Kenya		2		440.3		0		0						0		0		0		0		0		0		0		0		0		0

		7/26/03		Cambodia		1		388.6		0		0						0		0		0		0		0		0		0		0		0		0

		7/26/03		Kiribati		2		880.6		0		0						0		0		0		0		0		0		0		0		0		0

		7/26/03		Korea (South)		4		1761.2		1		440.3						0		0		0		0		0		0		0		0		0		0

		7/26/03		Laos		5		1910.3		0		0						0		0		0		0		0		0		0		0		0		0

		7/26/03		Lebanon		423		157469.15		172		67187.35						14		6164.2		49		14875.25		47		0		1		370.4		0		0

		7/26/03		Saint Lucia		1		367.5		0		0						0		0		0		0		0		0		0		0		0		0

		7/26/03		Lithuania		26		10372.95		0		0						1		440.3		0		0		1		0		0		0		0		0

		7/26/03		Sri Lanka		14		6015.15		3		1248.1						0		0		1		367.5		0		0		0		0		0		0

		7/26/03		Luxembourg		1		40.45		1		139.45						1		404.5		0		0		2		0		0		0		0		0

		7/26/03		Latvia		28		11048.65		0		0						0		0		0		0		1		0		0		0		0		0

		7/26/03		Morocco		0		0		2		880.6						0		0		0		0		0		0		0		0		0		0

		7/26/03		Macedonia (FYR)		659		240631.7		346		135049.25						18		7891.75		52		13082.45		118		0		0		0		0		0

		7/26/03		Moldova		1		440.3		0		0						0		0		0		0		0		0		0		0		0		0

		7/26/03		Myanmar		2		880.6		0		0						0		0		0		0		0		0		0		0		0		0

		7/26/03		Malta		2153		419587.65		1246		289517.45						55		11408.9		268		56894.25		1238		0		0		0		5		2004.35

		7/26/03		Mauritius		20		7414.65		3		1248.1						1		440.3		0		0		2		0		0		0		0		0

		7/26/03		Maldives		1		440.3		0		0						0		0		0		0		0		0		0		0		0		0

		7/26/03		Malawi		1		440.3		0		0						0		0		0		0		0		0		0		0		0		0

		7/26/03		Mexico		8		2720.8		0		0						0		0		1		209.5		2		0		0		0		0		0

		7/26/03		Malaysia		5		1688.4		4		1688.4						2		880.6		0		0		2		0		0		0		0		0

		7/26/03		Namibia		2		880.6		0		0						0		0		0		0		0		0		0		0		0		0

		7/26/03		New Caledonia		6		1768.95		0		0						0		0		0		0		0		0		0		0		0		0

		7/26/03		Norfolk Island		8		3050.25		2		872						1		411.95		1		194.55		0		0		0		0		0		0

		7/26/03		Netherlands		4306		461932.7		17		6507.85						3		834.7		18		1714.7		699		0		0		0		0		0

		7/26/03		Norway		10		3527.9		4		1430.2						0		0		0		0		1		0		0		0		0		0

		7/26/03		New Zealand		621		55771.5		16		4703.3						0		0		0		0		279		0		0		0		0		0

		7/26/03		Panama		2		880.6		0		0						0		0		0		0		0		0		0		0		0		0

		7/26/03		Peru		13		5097.05		4		1761.2						0		0		0		0		0		0		0		0		0		0

		7/26/03		French Polynesia		1		440.3		0		0						0		0		0		0		0		0		0		0		0		0

		7/26/03		Papua New Guinea		36		15722.75		0		0						0		0		0		0		2		0		0		0		0		0

		7/26/03		Philippines		122		48033.35		40		15851.3						1		440.3		5		1064.05		29		0		0		0		0		0

		7/26/03		Pakistan		4		884.15		2		807.8						0		0		0		0		1		0		0		0		0		0

		7/26/03		Poland		208		79884.4		79		32435.55						6		2628.95		4		736.3		15		0		0		0		0		0

		7/26/03		Portugal		741		215257.85		265		83329.25						10		4375.55		59		13615		165		0		9		2382.9		5		1012.75

		7/26/03		Paraguay		0		0		4		1688.4						0		0		1		324.65		0		0		0		0		0		0

		7/26/03		Russian Federation		1		367.5		1		0						0		0		1		367.5		1		0		0		0		0		0

		7/26/03		Romania		26		10591.95		21		7856.1						0		0		0		0		7		0		0		0		0		0

		7/26/03		Saudi Arabia		0		0		0		0						1		440.3		0		0		0		0		0		0		0		0

		7/26/03		Solomon Islands		1		440.3		0		0						0		0		0		0		0		0		0		0		0		0

		7/26/03		Seychelles		9		3671.5		5		2201.5						0		0		0		0		0		0		0		0		0		0

		7/26/03		Sweden		25		7892.95		3		1236.65						0		0		1		172.95		1		0		0		0		0		0

		7/26/03		Singapore		16		6527.5		0		0						1		440.3		0		0		1		0		0		0		0		0

		7/26/03		Slovenia		84		31092.1		28		11501.2						0		0		1		348.3		9		0		0		0		0		0

		7/26/03		Slovakia		23		8927.65		11		4770.5						0		0		0		0		1		0		0		0		0		0

		7/26/03		El Salvador		5		1421.8		5		2128.7						0		0		1		171.5		0		0		0		0		0		0

		7/26/03		Syrian Arab Rep		22		8189.05		24		9250.3						0		0		4		1194.1		3		0		0		0		1		440.3

		7/26/03		Thailand		27		10333.1		17		6949.3						0		0		1		367.5		8		0		0		0		0		0

		7/26/03		Tunisia		1		0		1		440.3						0		0		0		0		0		0		0		0		0		0

		7/26/03		Tonga		5		1983.1		3		1102.5						0		0		2		708.05		1		0		0		0		0		0

		7/26/03		East Timor		1		286.2		0		0						0		0		0		0		0		0		0		0		0		0

		7/26/03		Turkey		608		222712.65		719		276433.95						24		10535.55		157		44267.1		87		0		1		370.4		2		880.6

		7/26/03		Trinidad & Tobago		3		1316.4		0		0						0		0		0		0		0		0		0		0		0		0

		7/26/03		Taiwan		3		1175.3		0		0						0		0		0		0		0		0		0		0		0		0

		7/26/03		Ukraine		5		1964.15		0		0						0		0		0		0		1		0		0		0		0		0

		7/26/03		Uganda		0		0		1		440.3						0		0		0		0		0		0		0		0		0		0

		7/26/03		United States of America		407		120395.7		54		21346.95						13		4925.3		5		1282.2		69		0		0		0		1		440.3

		7/26/03		Uruguay		153		59238.35		44		17322.35						7		3082.1		10		2455		8		0		0		0		0		0

		7/26/03		Venezuela		2		647.65		0		0						0		0		0		0		1		0		0		0		0		0

		7/26/03		Vietnam		10		3925.75		4		1320.9						1		440.3		0		0		1		0		0		0		0		0

		7/26/03		Vanuatu		3		1310.05		0		0						0		0		0		0		0		0		0		0		0		0

		7/26/03		Western Samoa		4		1538		1		440.3						0		0		0		0		1		0		0		0		0		0

		7/26/03		Serbia & Montenegro		523		201786.1		435		171887.95						16		6985.9		47		12874.35		68		0		0		0		0		0

		7/26/03		South Africa		42		15578.15		2		807.8						0		0		0		0		3		0		0		0		0		0

		7/26/03		Zimbabwe		1		376.25		0		0						0		0		0		0		0		0		0		0		0		0
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Figure 1: Total $A Value of Pensions 
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