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REPORT OF THE UNITED NATIONS JOINT STAFF PENSION BOARD TO 
THE GENERAL ASSEMBLY OF THE UNITED NATIONS AND TO MEMBER 

ORGANIZATIONS OF THE FUND 

I. INTRODUCTION 

1. The United Nations Joint Staff Pension Fund was established in its present 
form by regulations adopted by the General Assembly in 19^9 and since amended by 
it from time to time. The Regulations provide, inter alia, for contributions to 
the Fund by the participants and the member organizations, the payment of benefits 
of various kinds, and the administration of the Fund by a Board of twenty-one 
members on -which the General Assembly and the legislative organs of the 
organizations, the executive heads, and the participants are equally represented. 
The Board currently meets in regular session every two years and reports annually 
to the General Assembly and the member organizations either directly or through 
its Standing Committee. 

2. The present report is submitted by the Board following its fifteenth session 
in August 1969 and includes, pursuant to articles XXXV and XXXIX of the Regulations, 
financial statements and schedules for the year ended 30 September 1968 (annex i), 
the report of the Board of Auditors of the United Nations on the annual audit of 
the Fund (annex II), and statistics on the operation of the Fund for the year 
ended 30 September I968 (annex III). A list of the member organizations is given 
in section II below, a summary of the operation of the Fund from a statistical and 
financial point of view during the year ended 30 September 1968 in section III, 
and an account of the proceedings of the fifteenth session in section IV. 

II. MEMBER ORGANIZATIONS 

3. The members of the Fund are the United Nations and the following organizations: 

Food and Agriculture Organization of the United Nations; 

Inter-Governmental Maritime Consultative Organization; 

Interim Commission for the International Trade Organization; 

International Atomic Energy Agency; 

International Civil Aviation Organization; 

International Labour Organisation; 

International Telecommunication Union; 

United Nations Educational, Scientific and Cultural Organization; 

World Health Organization; 

World Meteorological Organization. 
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III. OPERATION OF THE FUND DURING THE YEAR ENDED 30 SEPTEMBER 1968 

4. During the year ended 30 September 1968 the number of participants in the 
Fund increased from 20,960 to 25,874 and the number of associate participants 
decreased from 5,899 to ^,lk^. A breakdown of the figures by member organization 
will be found in tables 1 and 2 of annex III. 

5. During the year, the principal of the Fund increased from $308,833,374.90 to 
$369,l42,207.70. Details of the Fund's accounts -will be found in statements 1 
and 2 and schedules 1, 2 and 3 of annex I. 

6. The cash yield on the investment of the Fund's assets was at the annual rate 
of 4.25 per cent, this being 1.00 per cent above the statutory rate of 3*25 per 
cent and 0.01 per cent higher than the previous year. Of this earned yield, 1.00 
per cent has been credited to the contingency account and 3*25 per cent has been 
taken into income for the period in question. A summary of investments as at 
30 September 1968 and a comparison of their book and market values are to be found 
in schedules 4 and 5 of annex I. Details concerning the contingency account are 
given in schedule 2 of annex I. 

7. As at 30 September 1968, the Fund was paying 1,284 retirement benefits, 4-57 
withdrawal settlements in the form of life annuities, 516 widow's benefits, 91^ 
children's benefits, 105 disability benefits and 19 secondary dependant's benefits. 
In the course of the year, it paid 1,677 lump-sum withdrawal and other settlements, 
1,374 of which were to participants with less than five years' service. Further 
details concerning benefits aire to be found in tables 3 to 6 of annex III. 

IV. FIFTEENTH SESSION OF THE JOINT STAFF PENSION BOARD 

8. The Board held its fifteenth session at the headquarters of the Food and 
Agriculture Organization of the United Nations in Rome from 1 to 13 August 1969. 

Membership and attendance 

9. The following members, alternates and observers were accredited to the Board 
by the staff pension committees of member organizations of the Fund: 
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Members 

United Nations 

*Mr. W.H. Ziehl 

*Mr. J.I.M. Rhodes 

*Mr. A .A. Stark 

*Mr. W. McCaw 

*Mr. A. Landau 

*Mr. M. Schreiber 

Alternates 

Mr. G. Valdes 

Mr. A.J. Cahen 

Mr. J.R. Kelso 

Mr. Harry L. Morris 

*Mr. M. Heenan 

*Mr. A.J. Friedgut 

*Mr. I. Godin 

Mrs. P.K. Tsien 

Mrs. S. Bruce 

Food and Agriculture Organization of the United Nations 

Mr. M.I.K. Khalil *Mr. J.G. McArthur 

Dr. A.S. Tuinman 

*Mr. E.S. Abensour *Mr. T. Rivetta 

Mr. N. Sisto 

*Mr. H. Bromley 

*Mr. K.K.P.N. Rao 

Mr. 0. van Teutem 

Inter-Governmental Maritime Consultative Organization 

*Baron de Gerlache de Gomery 

International Atomic Energy Agency 

Mr. Muneer-Uddin Khan *Mr. Luis Alonso de Huarte 

*Mr. Ole Pedersen Mrs. I. Reiff 

International Civil Aviation Organization 

*Mr. Riccardo Riccardi Mr. G. van Gelder 

*Mr. F.X. Byrne Mr. G.F. Fitzgerald 

International Labour Organisation 

*Mr. H.S. Kirkaldy Mr. P. Juhl-Christensen 

#Mr. K. Doctor Mr. N.F. MacCabe 

Representing 

General Assembly 

General Assembly 

General Assembly 

General Assembly 

Secretary-General 

Secretary-General 

Par t ic ipants 

Par t ic ipants 

Par t ic ipants 

Par t ic ipants 

Governing Body 

Governing Body 

Par t ic ipants 

Par t ic ipants 

Par t ic ipants 

Par t ic ipants 

Par t ic ipants 

Governing Body 

Executive Head 

Par t ic ipants 

Executive Head 

Par t ic ipants 

Governing Body 

Par t ic ipants 

Note: Those marked with an a s t e r i sk (•*) were ac tua l ly in attendance for a part 
or the whole of the Board's session. 

-5-



Members Alternates Representing 

International Telecommunication Union 

*Mr. Russell Cook *Mr. Paul Mathon 

United Nations Educational, Scientific and Cultural 0r| 

Executive Head 

;anization 

*Mr. D. Valenzuela Rodriguez 

*Mr. R. Harper-Smith 
(1st week) 

Mr. Gerard Bolla 
(2nd -week) 

World Health Organization 

*Dr. B.D.B. Layton 

*Mr. J.I. Armstrong 

Mr. Varachit Nitibhon 

Mr. Werner Schuler 

*Mr. Jan Smid 

Mr. Rene Bergeaud 

*Mr. R.H. Elms 

World Meteorological Organization 

*Mr. E.H. Cook 

Governing Body 

Governing Body 

Executive Head 

Executive Head 

Governing Body 

Executive Head 

Participants 

Observers 

*Mr. G. Tamburi 
*Mr. K.G.L. Harrold 

*Mr. R. P i a t 
*Mrs. B. Poggipollini 

*Mr. Helio F.S. Bittencourt 
*Mr. P.J. Singh 

*Mr. M.P. Siegel 
#Mr. A.C. van Pernis 

*Mrs. J.P. Benard 

*Mr. H.Ph. Sobels 
*Mr. Y. Ogaard 

Staff Pension Committee 

ILO 

FAO 

IAEA 

WHO 

UNESCO 

ICITO (Supplementary a r t i c l e A) 

Note: Those marked with an as t e r i sk (*) were ac tual ly in attendance for a part 
or the whole of the Board's session. 
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10. Mr. Robert A. Wishart of George B. Buck, Inc., Consulting Actuaries to the 
Board, was in attendance at the session. The following persons also attended 
certain meetings: 

Mr. R. McAllister Lloyd 

Mr. R. de Candolle 

Mr. F, Netter 

Mr. H. Fowler 

Mr. L. Thomas 

Dr. M. Irwin 

Mr. W. Cox 

Mr. G. Ashley Cooper 

Chairman, Investments Committee 

Member, Investments Committee 

Member, Committee of Actuaries 

President, Fiduciary Trust Company 

Vice-President, Fiduciary Trust Company 

Medical Consultant 

Secretary, ICSAB 

Management Consultant 

11. The Board elected the following officers: 

Chairman: 

First Vice-Chairman: 

Second Vice-Chairman: 

Rapporteur: 

Mr. E.S. Abensour (representative of the 
participants of the Food and Agriculture 
Organization of the United Nations) 

Mr. ¥. McCaw (representative of the Secretary-
General of the United Nations) 

Mr. H.S. Kirkaldy (representative of the 
Governing Body of the International Labour 
Organisation) 

Mr. F.X. Byrne (representative of the 
participants of the International Civil 
Aviation Organization) 

12. Mr. A.C. Liveran (Secretary of the Board) and Mr. B.W. Pringle (Deputy 
Secretary) attended all the meetings. 

DECISIONS AND RECOMMENDATIONS 

13. Three main recommendations of the Board require action by the General Assembly 
at its twenty-fourth session. These concern the rate of accumulation of pensions, 
the adjustment of pensions after their award to offset rises in the cost of living, 
and an over-all revision and restructuring of the Regulations of the Fund. The 
action recommended is to be found in paragraphs 18 to 32 below. The Board also 
dealt with a number of other items of a broad management character - on which it 
has authority to act under the Regulations - but which are described in 
paragraphs 14 to 17 below for the information of the General Assembly. 



Management survey 

Ik, (a) The Board reviewed the progress to date of the management survey on the 
administration of the Fund, an interim report on which was presented orally by its 
management consultant. The principal object of the survey is to rationalize and 
modernize the various financial and administrative techniques currently in use. 
The survey has subjected to critical scrutiny the day-to-day operations of 
collecting the contributions due from participants and member organizations, 
transmitting the necessary data on participation to the Fund's central secretariat 
in New York, maintaining the records and accounts, and establishing entitlement to 
benefits. The interim report identified a number of problem areas and proposed a 
number of provisional solutions. These are to be elaborated in a more 
comprehensive final report. 

(b) The discussion of the interim report centered upon the extent to which 
administrative simplification should be pursued when the solutions proposed might 
affect the range of options available to participants. It was agreed that when 
the final report of the consultant becomes available, an analysis would be made of 
the benefits to be derived from the administrative simplications proposed, weighed 
against the possible consequences for the participants. 

(c) The Board also discussed the desirability of proceeding with the broader 
organizational review decided upon at the preceding session. This study is to 
review the Board's own composition and functions in relation to the staff pension 
committees of the member organizations, and various other aspects of the over-all 
organization and relationships of the Fund. The earlier decision had been to 
defer this review until the more limited current survey had been completed. 
However, the progress made to date in the former led the Board to decide that, 
while prompt implementation of the recommendations arising from the present survey 
should have priority, proposals should at the same time be developed by the 
Secretary and the Standing Committee for the wider project, so that they could be 
available for consideration at the next session in 1971-

Investments 

15• (a) The Board carried out a full examination of the policy currently 
followed in the investment of the Fund's assets, the returns achieved, and the 
institutional arrangements for the determination of policy and the day-to-day 
management of the portfolio. Under the Regulations of the Fund, responsibility 
for its investments lies with the Secretary-General of the United Nations, in 
consultation with an Investments Committee, l/ after taking into consideration 
any observations or suggestions by the Board concerning investments policy. 

(b) Comprehensive reports were furnished by the Secretary-General and by the 
the Investments Committee, which enabled the Board to reassure itself as to the 
current arrangements for portfolio management, as well as to the quality and 

l/ The Committee consists of six members appointed by the Secretary-General, 
after consultation with the Advisory Committee, and subject to confirmation 
by the General Assembly. The present membership is as follows: 
Mr. R. McAllister Lloyd, Mr. Eugene Black, Mr. Roger de Candolle, 
Mr. George Murphy, Mr. B.K. Nehru and Mr. Jacques Rueff. 



flexibility of the advisory machinery on which the Secretary-General relied for 
investments policy guidance (i.e. the Investments Committee itself). The Board 
endorsed the view of the Investments Committee that staggered terms of appointment 
for its members should be introduced at an appropriate time, in the interest of 
continuity in investments policy determination. 

(c) In regard to investment yield - which is of critical importance to the 
level of benefits it is possible for the Fund to pay - the Board, after examining 
comprehensive data submitted by the Secretary-General and after hearing an analysis 
of the current investment situation by the Chairman of the Investments Committee, 
Mr. R. McAllister Lloyd, was fully satisfied with the results being obtained. 

(d) The composition of the Fund's portfolio has in recent years been altered, 
the principal modification being a marked increase in the ratio of equities (common 
stocks and convertible bonds) to bond holdings. This increase has been achieved 
through the application of a progressively larger percentage of new money to the 
purchase of equities than had hitherto been the case. In fact, in the last two 
years, nearly all new monies have been so used, with the result that equities now 
comprise approximately 50 per cent of the portfolio at cost by comparison with only 
3^ per cent as at 30 September 19^7 • Concurrently with the enlargement of the 
equity portfolio, a wider diversification in these holdings has also been effected. 
A number of stocks that appear to have above-average growth characteristics has 
been added, and the Fund has augmented its holdings in companies located outside 
the United States. With regard to the bond portfolio, it has been and continues 
to be the policy of the Investments Committee to switch from lower to higher 
yielding bonds whenever such switches can be effectea :^ such manner as to provide 
a satisfactory long-term advantage. 

(e) The Board gave special attention to a forecast made by the Investments 
Committee of the over-all yield of the Fund's investments. The Committee has 
estimated that the yield from both income and capital appreciation over 
approximately the next decade will be in the order of at least 8 per cent per 
annum. The Board asked the Committee to make such forecasts regularly, so that 
the actuarial valuation assumptions based thereon, and the relation of these to 
actual investment experience, can be kept systematically under review. 

Audit reports 

16. (a) In examining the financial statements of the Fund for the year ended 
30 September 1968 and the report thereon of the Board of Auditors of the United 
Nations, the Board discussed the role and functions of the external auditors in 
the light of article XXXIX 2/ of the Fund's Regulations. The Board of Auditors 
had considered undertaking, in addition to the normal financial audit of the 
accounts, an examination of the financial and administrative practices of the 
Fund. This study was to have been undertaken by management consultants specially 
engaged for the purpose by the auditors. It would clearly have paralleled the 
management survey activities already under way by the Pension Board as discussed in 
paragraph 1^ above. As the result of discussion between the Secretary of the 
Pension Board and the auditors, it was agreed that the Pension Board's survey would 
proceed. 

2/ The article provides that: "The Joint Staff Pension Board shall arrange for 
an annual audit of the Fund to be made by the Board of Auditors of the United 
Nations • 
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(b) The Board discussed preliminarily the question of rotating audit 
assignments. The question of rotation between the external auditors of the 
United Nations and those of the specialized agencies - as envisaged by the Ad Hoc 
Committee of Experts to Examine the Finances of the United Nations and the 
Specialized Agencies - was also considered to be a possible means of recognizing 
agency interests in the Fund and of permitting more scope for rotation than 
might be possible between the three members of the United Nations Board of 
Auditors. However, decisions on this matter and the precise role of the External 
Auditors in regard to the Fund were left for future discussion. 

(c) In summary, the Board was of the opinion that for the financial year 
ending 30 September 19&9; a normal financial audit, such as has been carried out 
in 1968, should be undertaken and that the audit should in general avoid matters 
which are either already under study by the Pension Board, or for which advanced 
plans have been made as a part of its management improvement programme. This 
would ensure the co-ordinated and effective use of resources. 

Agreements with Governments 

17- The Board was requested by the representative of the Secretary-General of 
the United Nations to explore, through its Standing Committee, proposals which had 
recently been received by the Secretary-General from the Governments of Canada and 
the United Kingdom for the conclusion of agreements under article XIII of the 
Fund's Regulations, with a view to securing continuity of pension and staff 
benefit rights in circumstances of transfer between United Nations and government 
or other service. The Board authorized the Standing Committee to approve on its 
behalf such agreements as might be concluded. 

RECOMMENDATIONS FOR ACTION BY THE GENERAL ASSEMBLY 

18. The three decisions mentioned in paragraph 13 above, which require the 
approval of the General Assembly, are dealt with below. They are the rate of 
accumulation of pensions, the adjustment of pensions after their award, and the 
revision of the Regulations of the Fund. Estimates of expenses for the 
administration of the Fund in 1970 which require approval by the General Assembly 
are also submitted. A draft resolution embodying the recommendations requiring 
action by the General Assembly is set forth in annex IV. The revised text of the 
Regulations is given in annex V, with an explanation of the various changes 
proposed in annex VI. 

The rate of accumulation 

19. Under the present benefit provisions of the Fund, the rate of accumulation of 
pensions is l/55 of the "final average remuneration" of the participant, multiplied 
by the total number of years of his "contributory service" in the Fund. "Final 
average remuneration" is computed on the basis of the five years immediately 
preceding his retirement. The maximum number of years of "contributory service" 
is limited to thirty; therefore, the maximum possible pension at the end of a 
career is currently 5̂ -5 per cent of final average remuneration. 
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20. The Board has believed for some years that an urgent need exists to improve 
this ratio. A higher proportion of pension to salary prevails in a number of 
leading civil service retirement systems, due principally to the higher credit 
given for each year of contributory service. The Board also agrees that the 
retirement conditions offered by the member organizations must be sufficiently 
attractive to draw staff from all member States to international service. It 
believes, too, that the salary increases in recent years, when coupled with the 
five-year final average, reduce significantly the ratio of pension to final 
salary. This discrepancy is further magnified in the case of Professional and 
higher category staff by the fact that a substantial portion of normal remuneration 
is in the form of post adjustments, which do not count for pension purposes. An 
increase in the rate of accumulation would, in addition, offset in part the 
fairly considerable time-lag contained in the formula under which pensions in 
payment are presently adjusted for increases in the cost of living (see 
paragraphs 26 to 28 infra). 

21. The desirability of establishing a higher ratio has been recognized since 
almost the inception of the Fund. The cost factors were, however, such that 
with the need to finance other important modifications to the original scheme, 
it had not thus far been practicable to give it serious consideration. The 
Eoard at its previous session decided to carry out a particularly searching and 
comprehensive valuation of the Fund in order to determine whether its finances 
were not now such as to permit an improvement in the ratio. The valuation was 
carried out by the Fund's Consulting Actuary under the direction of the Board's 
Committee of Actuaries, 3/ on the basis of a number of alternative assumptions 
as to future movements of salaries, interest rates and investment yields which 
were to determine the Fund's estimated actuarial resources in both inflationary 
and static economic conditions. 

22. The report on the results of the Consulting Actuary's valuation was in turn 
reviewed by the Committee of Actuaries. Their unanimous recommendation to the 
Board is that due to a number of favourable financing factors - among them the 
higher yield from the portfolio, more up-to-date assumptions as to the rates of 
withdrawal from the Fund, and the integration in 1967 of associate participants 
with full participants - the resources of the Fund will be sufficient to permit 
significant benefit improvements. Specifically, the Committee considered that 
the improvement in the rate of accumulation to l/50 for each year of contributory 
service is well within the capacity of the Fund, and that a reasonable margin 
would still remain for other improvements which might be justified in the light 
of further experience. For all these reasons, the Board decided unanimously 
to recommend to the General Assembly the change in the basic rate of accumulation 
from l/55 to l/50 of final average remuneration, multiplied by the number of years 
of contributory service not exceeding thirty. 

5/ An independent, expert Committee appointed by the Secretary-General under 
article XXIX of the Fund's Regulations, consisting at present of 
Dr. Gonzalo Arroba, Director of the Centro Interamericano de Estudios de 
Seguridad Social, Mexico; Mr. Robert J. Myers, Chief Acutary of the 
Department of Health, Education and Welfare, Washington, D.C.; and 
Mr. Francis Wetter, Conseiller-Maitre a la Cour des Comptes, Paris. 
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23. The Board recommends at the same time a minor change in the formula kj for 
computing minimum pensions which will parallel the above. It would provide an 
increase in the dollar amounts governing the computation of these pensions 
from $150 to $180j so that the annual amount payable would in the future "be 
obtained by multiplying the years of the participant's contributory service., not 
exceeding ten, by the smaller of $180 or l/30 of his final average remuneration. 

2k. The effect of these two measures would be (a) to increase basic pensions by 
10 per cent to a maximum annual rate of 60 per cent of final average remuneration 
after thirty years of service, and (b) to increase minimum pensions by 20 per cent, 
which is the approximate amount of pension adjustment required for these pensions 
for cost-of-living rises. The costs of the above measures are to be met in their 
entirety from the Fund's own resources. Wo additional payments or contributions 
would be required from member Governments. 

25• The Board recommends that the effective date of the changes should be 
1 January 1970, and that as in the past they should be applied from that date to 
pensions in payment as well as to future pensions. 

Adjustment of pensions 

26. The General Assembly authorized, in 1965, the introduction by the Board of 
a system for the adjustment, after their award, of pensions and annuities in 
payment in order to offset the gradual erosion of purchasing power through the 
continuous increase taking place in the cost of living almost everywhere in the 
world. Because of its potential financial burden on the Fund, the system was 
made subject to review from time to time. After the first such review in 1966, 
the Assembly decided on the recommendation of the Board to continue the scheme in 
automatic operation until 31 December 1969, with a further review this year to 
determine whether adequate resources were available from the Fund. 

27- The advice of the Committee of Actuaries, in the light of the valuation 
results referred to earlier, is that adequate resources will be available to 
continue the system for the indefinite future, not only under the present benefit 
provisions, but also with the modifications to these recommended in paragraphs 22 
and 23 above. The Board believes that these adjustments are necessary and 
recommends that they be continued for a further term of three years, i.e. until 
31 December 1972. Before then the Board proposes to carry out another review and 
to submit further recommendations to the General Assembly. 

kj A formula introduced as basic social security in 1961 applicable to 
pensioners with low final average remuneration and relatively short 
length of service. 
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Revision of the Regulations 

28. The Board has had an over-all revision of the Fund's Regulations under study 
since the eleventh session, in 1962. It believes strongly that it is necessary 
to systematize and clarify these Regulations for the benefit of the participants 
and those administering the Fund. The Regulations have been subject only to 
random amendment over the years. The present approach, due to uncertainties in 
the legal effect or in the intention underlying certain portions of the existing 
text, has been to propose a complete revision, including clarifications and 
modifications of the substance, where needed. 

29. The revision, which is recommended for adoption by the General Assembly at 
its present session, is contained in annex V. Due to the complete rearrangement 
in logical sequence and the considerable redrafting of the material, it is not 
practicable to show for comparative purposes the current and the revised 
provisions side by side, following the customary practice in such matters. An 
explanation of the various changes of substance is, however, provided in annex VI. 

Administrative expenses 

30. The Regulations of the Fund provide, in article XXVII, that expenses 
incurred by the Board in the administration of the Fund - as distinct from those 
incurred by member organizations in local pension administration - shall be met by 
the Fund, and that estimates thereof shall be submitted annually to the General 
Assembly for approval. Because, however, the Fund's central secretariat grew 
out of the original secretariat of the United Nations Staff Pension Committee, and 
has continued to handle pension administration for the United Nations by 
arrangement with the Board, it was found convenient in the past to combine the 
estimates for the central Fund operation with those attributable to the United 
Nations itself. The whole was included as a single entity in the annual budget 
proposals of the Secretary-General, with the Fund portion untimately reimbursed 
to the United Nations as income. 

31- In I969 the Secretary-General proposed, and the Board agreed, in order to 
avoid distortions in the regular United Nations budget estimates, that for 1970 
and future years the two estimates should be treated separately. Those for the 
central Fund operation, which services all member organizations, are to be 
submitted by the Board directly to the General Assembly for approval. Only those 
for services performed for the United Nations itself are to be included in the 
Secretary-General's budget estimates. The latter would also include, as income, 
reimbursement for the cost of certain services provided by the United Nations to 
the Fund secretariat, such as communications, computer facilities, audit and other 
items. 

32. In furtherance of this arrangement, which has already been followed as far 
as the United Nations budget estimates for 1970 are concerned, the Board now 
submits for approval by the General Assembly the estimates of expenses for the 
administration of the Fund contained in annex VII. It will be seen that these 
total $663,550 (gross) but are subject to a credit estimated at $51,530 as an 
appropriate share of staff assessment on salaries, leaving a net estimate of 
$612,020. In accordance with past practice, a breakdown is indicated within this 
total between administrative costs amounting to $315,620, and investment costs 
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amounting to $296,400. The former remain within the guideline of 0.1^ per cent 
of the total pensionable remuneration of the Fund's participants, as recommended 
by the actuaries and followed by the Board in recent yearsj the latter is in 
accordance with the contractual arrangement between the Secretary-General and 
the financial institution responsible for the day-to-day management of the 
Fund's investments. The amount reimbursable to the United Nations for 1970, in 
respect of the expenses mentioned in the previous paragraph, is $52,000. 

STANDING COMMITTEE 

33. The Board, after deciding to accept the invitation of the United Nations to 
hold its next (l9Tl) session at United Nations Headquarters in New York, elected 
the following as members and alternate members of the Standing Committee which, 
under article XXII.2 of the present Regulations, acts on its behalf between 
sessions of the Board: 

Members 

United Nations (Group I) 

Mr. J.I.M. Rhodes 

Mr. W. McCaw 
Mr. A. Landau 

Alternates 

Mr. W.H. Ziehl 
(Further alternate to be 
appointed) 
Mr. M. Heenan 
Mr. M. Schreiber 
Mr. A.J. Friedgut 
Mrs. P.K. Tsien 

Representing 

General Assembly 

Secretary-General 
Participants 
Participants 
Participants 

Specialized agencies 
(Group II) 

Mr. H.S. Kirkaldy (lLO) 

Mr. J.I. Armstrong (WHO) 

Mr. 0. Pedersen (IAEA) 

Specialized agencies 
(Group III) 

Mr. P. Byrnes (FA0) 

Mr. R. Harper-Smith 
(UNESCO) 

Mr. F.X. Byrne (iCAO) 

Mr. P. Juhl-Christensen (lLO) 
Mr. W.M. Yoffee (lLO) 
Dr. R. Coigney (WHO) 
Mr. R.H. Elms (WHO) 
To be appointed 

Mr. V. de Asarta (FA0) 
Mr. Hussein Sadegh (FAO) 
Mr. J.G. McArthur (PAO) 
Mr. A. de Silva (UNESCO) 
(Further alternate to be 
appointed) 
Mr. G.F. Fitzgerald (ICAO) 

Governing Body 
Governing Body 
Executive Head 
Executive Head 
Participants 

Governing Body 
Governing Body 
Governing Body 
Executive Head 

Participants 

3h. The text of the present report, by direction of the Board, was approved by 
the Standing Committee at its 128th meeting, held on 30 October 19&9• 
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ANNEXES 

ANNEX I 

UNITED NATIONS JOINT STAFF PENSION FUND 

Financial statements and schedules for the year ended 30 September 1968 

STATEMENT 1 

Statement of assets and liabilities as at 30 September 

Assets 

Cash in banks 2,080,969-31 
Contributions receivable from member 

organizations 1,700,729-23 
Accrued income from investments 4,465,069 • 05 
Accounts receivable 14,604.38 
Investments 

Bonds - a t cost a f te r adjustment for 
amortization of premium and discounts 
(market value - $183,853,258.00) 213,498,534.22 

Convertible bonds - a t cost 
(market value - $64,018,303.00) 58,444,481.86 

Stocks - at cost 
(market value - $157,548,271.00) 107,937,885-68 379,880,901.76 

Stocks - Appreciation Account 2,345;904.00 
Prepaid benefits 329,928.70 

L i a b i l i t i e s and principal of the Fund 

390,818,106.43 

Benefits payable - former fu l l pa r t i c ipan t s : 
Withdrawal settlements - lump sum 1,134,111.55 
Withdrawal settlements - annuities 169,439-64 
Retirement benefi ts 380,250.27 
Disabi l i ty benefi ts 18,623-50 
Death benefits (other than to children) 53?076.54 
Children's benefi ts 16,482.45 1,771,983-95 

Benefits payable - former associate 
par t ic ipants : 
Disabi l i ty benefi ts 6,281.31 
Death benefits 2,121.06 
Children's benefi ts 7,154-39 15,556.76 
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Held in t r u s t : 
Withdrawal benefi ts - recipients not 

located 
Deposits from member organizations 
Prepaid contributions 

Other accounts payable: 
Payments made by member organizations 

on behalf of the Fund 
Payments for par t ic ipants transferred 

to other Funds 
Payable for secur i t ies purchased 

Contingency Account 
(See Schedule 2) 

Principal of the Fund: 
Balance at 1 October 1967 
Excess of income over expense for 

the year ended 30 September 1968 

$ 

939-94 
151,000.00 

1,160,002.01 

332,219.31 

30,011.01 
926.25 

308,833,37^.90 

60,308,832.80 

1,311,9^1.95 

363,156.57 

18,213,259.50 

369,1^2,207.70 
390,818,106.43 

Certif ied correct : 

(Signed) B.R. TURNER 
Controller, United Nations 

(Signed) Arthur C. LIVERAN 
Secretary, 

United Nations Jo in t Staff Pension 
Board 

14 March 1969 

AUDIT CERTIFICATE 

The above statement of assets and liabilities of the United Nations Joint 
Staff Pension Fund for the financial year ended 30 September I968 has been 
examined 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 financial statement is correct. 

(Signed.) S.M. RAZA, S.Pk. 
Comptroller and 
Auditor-General 
of Pakistan 

(Signed) A.M. HENDERSON 
Auditor-General 
of Canada 

(Signed) Victor G. RICARDO 
Controller-General 
of Colombia 

1 August I969 
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STATEMENT 2 

Statement of income and expense for the year ended 30 September 1968 

$ $ 

I tic erne 

Contributions by staff members of par t ic ipat ing 
organizations - fu l l par t ic ipants 
7 per cent of pensionable remuneration 15,574,7H -39 
Additional contributions to make past 

service pensionable 2 .,008.,302 .78 
Refund of benefits t o restore previous 

pensionable service l 6 l , 713.89 
Voluntary deposits for purchases of 

addi t ional benefits 134,343.48 
14 per cent of pensionable remuneration 

for periods of leave without pay 11,781.50 17,890,853.04 

Contributions by par t ic ipat ing organizations 
on behalf of fu l l par t ic ipants 
14 per cent of pensionable remuneration 31> 14-9,4-22.78 
Additional contributions to make 

past service pensionable 4,276,697.77 35,426,120-55 

Contributions by par t ic ipat ing organizations 
on behalf of associate par t ic ipants 2,032,300.10 

Less deductions for val idat ions under 
a r t i c l e I I I . l (a) 1,371,864.14 660,435.96 

In te res t received from par t ic ipants and 
par t ic ipa t ing organizations on retroact ive 
contributions and refund of benefits 318,334.45 

Transfer from contingency account t o cover 
ac tua r i a l def ic i t in the Pension Reserve 
account 4,999,188.26 

Investment income corresponding to the 
ac tua r i a l yield of the Fund (for 
de t a i l s see Schedule 2) 11,451,690.85 

Excess of ac tuar ia l cost over regular 
contributions with in te res t covering past 
service of former UKRWA staff admitted to 
the Fund as at 1 January 1961 83,024.53 

Balance carried forward 70,329,647-64 
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*P 4̂  $ 

Balance brought forward 70,829,647-64 

Expense 

Operating expenses: 

Benefits - former full participants 

3,377,323.11 
4,342,709-10 

651,H5 .20 
320,808.U6 
166,702.97 
770,721.63 

123,937.82 
80,885.44 
43,657.92 

Final cash settlements 
(including commutation 
of annuities) 

Retirement benefi ts 
Death benefits (other 

than to children) 
Children's benefits 
Disabi l i ty benefi ts 
Annuities 

Benefits - former associate 
par t ic ipants 
Death benefits (other than 

to children) 
Children's benefi ts 
Disabi l i ty benefi ts 

Contributions with in te res t 
remitted to non-member 
organizations for par t ic ipants 
t ransferred under agreements 
with other Funds 

Contributions refunded to member 
organizations under a r t i c l e XVII.2 

Administrative expenses: 
Total administrative cost for 

the year 425,242.62 
Less investment costs charged 

to gross income from 
investments 189,592.84 

Other expenses: 
Adjustments to pr ior year benefits (net) 

Excess of income over expense for 
the year ended 30 September 1968 

9,629,710.47 

248,481.18 

102,127.77 

229,256.09 

235,649.78 10,445,225.29 

75,589.55 

60,308,832.80 

Certified correct: 

(Signed) Arthur C. LIVERAN, Secretary, 
United Nations Joint Staff Pension Board 
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AUDIT CERTIFICATE 

The above s ta tement of income and expense of the United Rations J o i n t 
S t a f f Pension Fund f o r the f i n a n c i a l year ended 30 September 1968 has been 
examined in accordance with our d i r e c t i o n s . We have obtained a l l the informat ion 
and explanat ions t h a t we have r e q u i r e d , and we c e r t i f y , as a r e s u l t of t h e a u d i t , 
t h a t , i n our opin ion , the f i n a n c i a l s ta tement i s c o r r e c t . 

(Signed) S.M. RAZA, S.Pk. (Signed) A.M. HENDERSON lai/rned) Vic to r G. RICAEDO 
Comptroller and Audi tor-General " Con t ro l l e r -Genera l 
Audi tor-Genera l of Canada of Colombia 
of Pak i s t an 

1 August 1969 
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Schedules for the year ended 30 September I968 

Schedule 1 

Principal of the Fund 

$ $ $ 

Pension Reserve - former f u l l par t ic ipants 

Balance as a t 1 October 1967 50,316,332.82 

Capital value of pensions 
authorized 15,756,9l4.91 

In teres t credited (at the ra te 
of 3.25 per cent per annum) 1,928,727.74 

Transfer from contingency account 
to cover ac tuar ia l def ic i t 
disclosed by ac tuar ia l valuation 
as of 30 September 1967 4,755,727.80 

Pension payments ( 6,188,576.85 

Prior year adjustments including 
capi ta l value of annuities 
restored t o other Principal of 
the Fund accounts upon 
re-employment ( 314,671.05) 15,938,122.55 

Balance as a t 30 September 1968 66,254,455.37 

Pension Reserve - former associate part icipants 

Balance as at 1 October 1967 2,575,255-92 

Capital value of pensions authorized 449,575-08 

In teres t credited (at the rate of 
3.25 per cent per annum) 98,292.69 

Transfer from contingency account to 
cover ac tuar ia l def ic i t disclosed 
by ac tua r i a l valuation as of 
30 September 1967 243,460.46 

Pension payments ( 248,481.18) 542,847-05 

Balance as at 30 September 1968 3,113,102.97 

Balance carried forward 69,372,558.34 
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Principal of the Fund (continued) 

$ $ $ 

Balance brought forward 69,372,558 -34 

Par t ic ipants ' account ( ful l par t ic ipants only) 

Balance as a t 1 October 1967 78,723,713.48 

Contributions by part ic ipants 17,973,926.24 

Transfer from reserve (annuit ies) 
upon re-employment 6 ,,010.72 

Interes t credited on par t i c ipan ts ' 

contributions 2,730,196.00 

Applied to -withdrawal settlements ( 2,387,4-76.74-) 

, Applied to capi ta l value of 
pensions ( 3,499,651.17) 

Remitted to non-member organization 
upon t ransfe r of par t ic ipants under 
agreements with other Funds ( 33,l87*4l) 

Prior year adjustments - net 81,905.62 14,871,723.26 

Balance as at 30 September 1968 93,595,436.74 

Accumulation account - fu l l par t ic ipants 

Balance as at 1 October 1967 165,964.045.60 

Contributions by par t ic ipat ing 
organizations 35,387,659-36 

Contributions by par t ic ipants 57,739-34 

Investment income corresponding to 
the ac tua r i a l yield of the Fund 
(for de t a i l s see Schedule 2) 11,451,690.85 

Transfer from reserve (annuit ies) 

upon re-employment 8,660.50 

Applied to withdrawal settlements ( 1,053,656.88) 

Applied to capi ta l value of 
pensions (12,271,934-96) 

Refund to member organizations 
under article XVII.2 ( 229,256.09) 

Balance carried forward 33,350,902.12 165,964,045.60 162,967,995.08 
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Principal of the Fund, (continued) 

$ $ $ 

Balance brought forward 33,350,902.12 165,964,045.60 162,967,995.08 

Remitted to non-member organizations 
upon transfer to participants 
under agreement with other 
Funds ( 68,9^0.36) 

Interest transferred to other 
accounts of the Principal 
of the Fund ( 4,658,923.74) 

Administrative costs ( 235,649.78) 

Prior year adjustment - net ( 574,415.48) 

Organizations' contributions 
for validations of past 
associate participation held 
in suspense pending completion 
of participants' payments 1,052,140.15 28,865,112.91 

Ealance as at 30 September 1968 194,829,158.51 

Accumulation account - associate participants 

Balance as at 1 October 1967 11,254,027.08 

Contributions by participating 

organizations 2,032,300.10 

Transfer for validations under 
article III.l (a) ( 1,371,864.14) 

Applied to capital value of 
pensions ( H9,575-08) 

Interest transferred to pension 

reserve ( 98,292.69) 

Prior year adjustment - net ( 21,54l.l6) 91,027.03 

Balance as at 30 September 1968 11,345,054.11 

Principal of the Fund as at 30 September 1968 369,142,207.70 
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Contingency Account 

Schedule 2 

$ $ 

As at ?0 September 1967 13,425,572.16 

Plus excess of investment income over 
actuarial yield credited to this reserve 
account, as detailed below: 3>517>106.01 

Interest earned 11,467,728.73 
Accumulation of discount and 
amortization of premium 418,707-92 

Dividends received 3,271,953.00 

15,158,389.70 

Less: 
Portion of administrative expenses 
applicable to the investment 
of the Fund 189,592.84 

3 l /4 per cent ac tua r ia l yield on 
average assets of the Fund 11,451,690.85 

3,517,106.01 

Plus: Profit on sales of investments 4,836,018-91 

Less: Loss on sales of investments 912,153-32 

Less: Transfer to Pension Reserve account of 
the Principal of the Fund to cover 
actuarial deficit disclosed by valuation 
of the Fund as at 30 September 1967 4,999,188-26 

Plus: Difference between market and cost value 
in excess of reserve, as presently 
established for market fluctuations 2,345,904.00 

Balance as at 30 September 1968 18,213,259.50 
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Schedule of administrative expenses 

Schedule 3 

Established posts 

Overtime and temporary assistance 

Common staff costs 

Custodial services and investment counsel 

Consultants 

Travel of staff 

Less staff assessment 

Investments Committee 

Committee of Actuaries 

External Audit 

Staff and computer services rendered 
by United Nations 

Communications 

Miscellaneous charges 

Administrative 
costs 

137,860.^3 

27,510.51 

36,3U0.83 

23,773,5^ 

6,183.02 

231,668.33 

( 29,673.85) 

201,992*«1*8 

2,000.00 

6,000.00 

20,000.00 

k,000.00 

1,655-30 

235,649.73 

Investments 
costs 

167,193.18 

167,193-18 

167,193.18 

7,000.00 

15,000.00 

399.66 

189,592.814-

-22-



H
 §

 
-S

i 
5o PJ r-f 

T
 VS. 

C
\-tf 

tft H
 
8

 
881 

8
 

5S^^| „; 
"\p

-\C
S

,O
S

|-l| 
O

 
H

 
M

 
"A

«
H

 

as st 
-s

*l s
 

ai »
 i 

33
 

H
I 

<-T
 

3*8831 S
 S

 
3
 S

I 

iff 
S

3 
O

ssp
V

s.p
sJ 

O
S

 
~

3
] 

-g
 

<
<

\ 
-J-H

 

o
T

c
^

H
1 

I 
sO

*
 

sO
j 

SO
 

rH
1 

C
>>£-

i «
 

II 
sisal 

^
c

jj 
o

jj 
CM

 <
^

H
 

I 
s
o

]) 
s

o
] 

s
o

il 

a 
x 

ft 

£ 
g

 

)
M

 
<

f V
\O

s 
81 8

 

3 5
 

-£
-^

ir\H
 -*

 
o

S
j&

H
^ 

as 

9
 H

 

1 
IS

 
51 

Is! 
?8^ 

?S
B

i 
S

3 

115 II 
p

i 

-3
-cv

 
iA

f-\ 
O

 
H

 

as 

m
 o- o* m

 
£
>

£
>

 O
ssO

 

<
-\fs.<

fsO
 

•o
 
o
s 

; 

sO
 

t" 
N

 

°" 

O
 

N
\ 

O
P

sJ 
H

O
 

H
 H

 s (V 3 

o
l 

o
 

w
 

so
l 

-̂O
 

O
s 

tJ 
^ 

«
 

e-\l 
<

*\ 
«

\ 
P!-S| 

O
 

O
s

 
C

\f\0
. 

<
 

H
 

-
* 

<
0

(
D

O
-

0
"\t» K

JsTsj 
u

U
j 

toj. 
jp

|| 

o
T

c
^

H
 

I 
so

il 
<*3

 
P

N
| 

1 S
I 

is*s$* 
il&

s 
III 

illl 



|8 S
w- 

S
S

 8R8S8I « 
III 

| 
<j$'&

g| S
 

g| fj 
O

N
C

^C
M

 r-t 
O

il 
SO

 

H 
t^ >A

 CM
 

C
M

! 
-* 

3 
§ 

ill" 
8

8 

S§ C
M

 

o
o

t
o

o 
O

N
 tO

 
C

"-C
\ 

S
sS

S
 

"S
R

^ 

3
8 

r-ii-t 

%
o o>

 
C

M
 

r-

s CM R
 

o 

« 
iS

S
' 

&
8S

»J 
IA

N
O

 
O

N
C

M
N

O
 

Q
Q

M
O

 
•\Q

 
-*c

*\t>
 

>
 O

 
CM

 C
^r-J 

ii 
35 235"| 

flO
T

O
I 

'3*1 
335-33| 

O
N CM

 C
M

«) flO
l 

,0'3S 
O

.O
N

 

SS
1 

°~SJ 

g.R
S)fc 

if\H
 

-*
c 

S
R

!3§ 

"is"'* 

ct 
^ S •. 
s 

S
3 

*m
 

"i-T
o

'rH
'd

l 
'S

sS
K

§ 
» •* * 

* H
 

••fJS
S

^^l 1 
""• 

° C
M

 

.s *• 
ri 

«
) r-l « 

O
 

«** 

C
A 

eo^O
M

S
 

) 

sis' 
sal &

 
-O

N
J 

O
N

 

M
 3 

fefc&S 
S 

a a 

C
M

 N
O

 ir 
g

o 
o

 S
O

S
 

©
8

8
8 

still 
w

cM
 m

en—
• 

CM
 

N
-«

« 

N
O

 
CM

 CM
 H

 H
i 

511 

ss 
13 

H
O

H
O

-

S
ftS

R
 

3 i • 
s 

981 201 if 

m
%

 
-

. 
«

v 
-

. 
• 

iia
s 

* -. * 
N

t^
H

 

712 353 

N
©

 

683 

O
N

 
i/>

i 

c>
 

©
 

N
O

 

O
N

 
U

N
 

c
-c>

 

516 

i 3 

<
0 

Q
N

C
M

 
P

"
\-tf 

CM
 H

 
O

.O
N

C
1 

n
r

l 
H

 
O

N
 C

M
 

(X
 

C
M

 « 
O

N
-4 

H
 cM

H
 H

 

N
O

 

3 128 s 

S
3 M

S
 

O
J

O
 

C
--W

 
H

 

S
8S

"3S
 

C
M

 
W

N
U

N
O

 

?t 
s 

n a* 

is 
•s

s
^ 

fid 
%

ti 

M
il 



ANNEX II 

REPORT OF THE BOARD OF AUDITORS TO THE GENERAL ASSEMBLY ON 
THE ACCOUNTS OF THE UNITED NATIONS JOINT STAFF PENSION 

FUND FOR THE YEAR ENDED 30 SEPTEMBER I968 

L. The Secretary of the United Nations Joint Staff Pension Board submitted the 
following statements with relevant schedules for certification; 

I - Statement of assets and Liabilities as at 30 September 1968; 
II - Statement of income and expense for the year ended 30 September L968. 

2. With regard to the foLLow-up of the Board's recommendation made in Last 
year's report, the Controller has informed the Board that a study designed to 
improve the handling procedures, recording systems and safekeeping arrangements 
of the Fund's investments is under way and that the results would be submitted 
to the Board in 19-̂ 9 • 

3 . The Board has transmitted a separate report containing its findings and 
recommendations on this audit to the Secretary of the Joint Staff Pension 
Board. In accordance with the procedure established this year for other simiLar 
reports, it is the Board's understanding that this separate report will be 
distributed solely at the direction of the Secretary of the Joint Staff Pension 
Board. Copies will be made available by the Secretary of the Board of Auditors 
only upon receipt of that direction. 

k. The Board would appreciate it if the financial statements of the Fund's 
annual accounts were presented earlier for audit and verification. The Pension 
Fund accounts were submitted for certification almost six months after the end 
of the financial year. 

5- The Board appreciates the co-operation received in the discharge of its 
duties. 

(Signed) S.M. RAZA, S.Pk. 
Comptroller and Auditor-
General of Pakistan 

(Signed) A.M. HENDERSON 
Auditor-General of Canada 

(Signed) Victor G. RICARDO 
Controller-General of Colombia 

1 August 1969 
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ANNEX III 

Statistics on the operation of the Fund 
for the year' ended 30 September l_96b 

Table L. Number of fuLL participants as at 30 September L968 

Member 
organi­
zations 

United 
Nations 

ILO 

FA0 

UNESCO 

WHO 

ICAO 

WMO 

ICITO 

IAEA 

TMCO 

ITU 

Full p a r t i c i ­
pants as at 
30 September 

1967 

1 9,34o 

1,645 

3,607 

1,981 

2,621 

543 

L42 

179 

426 

59 

4L7 

20,960 

Admissions 

Direct 

2,315 

549 

917 

532 

629 

85 

78 

39 

105 

17 

137 

5,453 

From 
associate 
p a r t i c i ­
pation 

398 

L09 

279 

249 

339 

27 

32 

1L 

68 

3 

13 

1,52S 

Trans­
fers 

in 

53 

L6 

8 

L2 

13 

2 

6 

L 

L 

I 

0 

U3 

Total 

12,I06 

2,319 
4,811 

2,824 

3,602 

657 

258 

230 

oOO 

80 

507 

28,054 

Separa­
tions 

947 

I69 

378 

204 

222 

55 

16 

10 

28 

11 

27 

2,067 

Trans­
fers 
out 

33 

14 

16 

15 

9 

3 

2 

2 

14 

2 

3 

U3 

Ful l p a r t i c i ­
pants as at 
30 Septe.nber 

1968 

11,126 

2,136 

4,417 

2,605 

3,371 

599 

24o 

218 

558 

67 

537 

25,874 
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Table 2 . Number of a s s o c i a t e p a r t i c i p a n t s as a t 30 September i960 

Member 
organi­
zations 

United Wat 

ILO 

FAO 

UNESCO 

WHO 

ICAO 

WMO 

ICITO 

IAEA 

IMCO 

ITU 

Associate 
part 
as 

Septe 

ions L 

L 

icipo 
3b 9 

nber 

,699 

568 

,270 

813 

93 L 

L20 

32 

25 

258 

ik 

69 

nts 
0 
19o7 

Admis 
sions 

2L 

2 

L2 

3 
2 

L 

0 

0 

2 

0 

0 

Associa te 
Trans - Trans- p a r t i c i p a n t s 

f e r s Separa- f e r s as a t 30 
in Tota l t i ons out September L968 

o 

L 

L 

2 

0 

0 

L 

0 

0 

0 

0 

L.729 

571 

1,233 

818 

933 

12 L 

33 

25 

2o0 

ik 

69 

3o6 

2kk 

5^5 

k^h 

kSl 

50 

k2 

16 

130 

9 

ko 

3 

h 

3 

2 

0 

0 

0 

0 

2 

0 

0 

920 

323 

735 

382 

502 

71 

hi 

9 

128 

5 

29 

5,39c k-> Ik 5,956 2,797 Hi. 3,1^5 
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Table k. Benefits paid to associate participants or their beneficiaries 
daring the year ended 30 September L968 

Secondary 
Member Widows' Children's Disability dependants' 

organizations benefits benefits benefits benefits TOTAL 

United Nations 

ILO 

FAO 

UMESCO 

WHO 

ICAO , 

WMO 

ICITO 

IAEA 

IMCO 

ITU 

5 
1 

5 
0 

0 

0 

0 

0 

0 

0 

0 

12 

0 

11 

2 

3 
0 

0 

0 

0 

0 

0 

0 

0 

1 

1 

1 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

17 

1 

17 

3 
h 
0 

0 

0 

0 

0 

0 

11 28 42 
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ANNEX IV 

Draft resolution proposed for adoption 
by the General Assembly 

United Nations Joint Staff Pension Fund 

The General Assembly, 

Having considered the report of the United Nations Joint Staff Pension 
Board to the General Assembly and to the member organizations of the Fund, for 
1969; a/ 

I 

Rate of accumulation of benefits 

Decides that, with effect from 1 January 1970: 

(a) The standard annual rate for a retirement benefit shall be obtained 
by multiplying the years of the participant's contributory service, not 
exceeding thirty, by l/50 of his final average remuneration; and 

(b) The minimum rate for a retirement benefit shall be obtained by 
multiplying the years of the participant's contributory service, not exceeding-
ten, by the smaller of $l-3o or l/30 of his final average remuneration; 

(c) Benefits which accrued before 1 January 1970 shall be recalculated in 
accordance with (a) and (b) above and shall accrue in such recalculated amounts 
with effect from that date, save that no additional entitlement shall accrue in 
respect of any benefit, part or the whole of which was commuted into a lump sum 
except in so far as a part remains which is payable in the form of a periodic 
benefit, and in respect of that part in the proportion which it bears to the 
benefit as originally calculated; 

II 

Adjustment of benefits in respect of cost-of-living changes 

Decides to continue until 31 December 1972 the system of adjustment of 
benefits contained in General Assembly resolution 2122 (XX) of 21 December 19^5; 

a/ Official Records of the General Assembly, Twenty-fourth Session, Supplement 
No. 9 (A/7609)" 
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Ill 

Amendment of the Regulations of the Fund 

Decides that the Regulations of the United Nations Joint Staff Pension 
Fund shall be amended; with effect from 1 January 1970., as set forth in 
annex V to the report of the Joint Staff Pension Board for 19&9; 

IV 

Administrative expenses 

Approves expenses totalling $612,020 for the administration of the 
United Nations Joint Staff Pension Fund, as estimated for 1970 in annex VII 
to the report of the Joint Staff Pension Board for 1969. 
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ANNEX V 

RECOMMENDATIONS TO TEE GENERAL ASSEMBLY FCR THE AMENDMENT OF THE 
REGULATIONS OF THE UNITED NATIONS JOINT STAFF PENSION FUND 

CONTENTS 

Scope and purpose of the Fund 

FART I. DEFINITIONS AND INTERPRETATION 

Article 

1. Definitions 
2. Interpretation 

PART II. MEMBERSHIP AND ADMINISTRATION 

3« Membership 
k. Administration of the Fund 
5'. United Nations Joint Staff Pension Board 
6. Staff pension committees 
7'. Secretariat of the United Nations Joint Staff Pension Fund 
8. Secretariats of staff pension committees 
9. Committee of Actuaries 

10. Consulting Actuary 
11. Adoption of actuarial bases 
12. Actuarial valuation of the Fund 
13'. Transfer of pension rights 
Ik. Annual report and audit 
15. Administrative expenses 
16. Termination of membership 

PART III. ASSETS AND INVESTMENT 

IT. Assets of the Fund 
18. Property in the assets 
19'. Investment of the assets 
20. Investments Committee 

PART IV. PARTICIPATION, CONTRIBUTORY SERVICE AND CONTRIBUTIONS 

21. Participation 
22. Contributory service 
23. Validation of non-contributory service 
2.k* Restoration of prior contributory service 
25. Contributions 
26. Refund of contributions t o member organizations 
27. Deficiency payments 
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CONTENTS (ccntinued) 

PART V. BENEFITS 

Entitlement to benefits 
Retirement benefit 
Early retirement benefit 
Deferred, retirement benefit 
Withdrawal settlement 
Deferment of payment or choice of benefit 
Disability benefit 
Widow's benefit 
Widower's benefit 
Child's benefit 
Secondary dependant's benefit 
Residual settlement 
Limitation of entitlements during leave without pay 
Effect of re-entry into participation 

PART VI. GENERAL PROVISIONS 
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Information from participants and beneficiaries 
Recovery of indebtedness to the Fund 
Interest on unpaid benefits 
Hon-assignability of rights 
Forfeiture of benefits 
Currency 
Jurisdiction of the United Nations Administrative Tribunal 

PART VII. AMENDMENT AND ENTRY INTO FORCE 

Amendment 

Entry into force 

PART VIII. TRANSITIONAL PROVISIONS 

Limitation on participation 
Preservation of entitlement to retirement benefits 
Preservation of rights to voluntary deposits 
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REGULATIONS OF THE UNITED NATIONS 
JOINT STAFF PENSION FUND 

SCOPE AND PURPOSE OF THE FUND 

The United Nations Joint Staff Pension Fund, is a fund established by the 
General Assembly of the United Nations to provide retirement, death, disability 
and related benefits for the staff of the United Nations and the other 
organizations admitted to membership in the Fund. 

PART I. DEFINITIONS AND INTERPRETATION 

Article 1 

Definitions 

In these Regulations, and in the Administrative Rules, unless the context 
otherwise requires: 

(a) "Actuarial equivalent" and "equivalent actuarial value" shall mean the 
equivalent determined according to the actuarial tables adopted by the Board 
under article 11. 

(b) "Administrative Rules" shall mean the rules made by the Board under 
article k. 

(c) "Benefit" shall include a withdrawal settlement under article 32, and 
a residual settlement under article 39-

(d) "Board" shall mean the United Nations Joint Staff Pension Board. 

(e) "Child" shall mean a child existing on the date of separation or death 
in service of a participant and shall include the step-child or adopted child 
of a participant, and a child in utero upon its birthj in the event of uncertainty 
as to whether adoption has taken place, the matter shall be decided by the Board. 

(f) "Commute" shall mean cause to be converted and paid in a lump sum part 
or the whole of a benefit otherwise payable at periodic intervals, according to 
the actuarial tables of the Fund. 

(g) "Dollars" shall mean dollars of the United States of America. 

(h) "Final average remuneration" shall mean the average annual pensionable 
remuneration of a participant during the last five years of his contributory 
service, or during the actual period of such service if shorter; it shall 
nevertheless, where contributory service commenced before 3 November 1955* mean 
the average during the last ten years thereof if such average is higher. 

(i) "Fund" shall mean the United Nations Joint Staff Pension Fund. 

(j) "General Assembly" shall mean the General Assembly of the United Nations. 
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(k) "in pay status" shall mean that a participant is entitled to remuneration 
from a member organization under the terms of his appointment. 

(l) "Interest" shall mean interest compounded annually at the rates specified 
in article 11 (c). 

(m) "Member organization" shall mean the United Nations and any specialized 
agency or other organization admitted to membership in the Fund in accordance 
with article 3-

(n) "Own contribution" shall mean the contributions, not exceeding 7 per cent 
of his pensionable remuneration, made to the Fund by or on behalf of a participant 
in respect of contributory service under article 22, with interest, provided that, 
in respect of service in a member organization prior to its admission to membership 
in the Fund, which has been recognized as contributory, it shall mean: 

(i) The amount transferred on the account of the participant from 
the Provident Fund of such member organization at the time of 
its admission, without interest, 

or 

(ii) The amount, not exceeding 12 per cent of his pensionable 
remuneration, received by the participant from the Provident 
Fund of such member organization on separation prior to its 
admission and repaid to that organization, upon re-employment, 
for the purpose of recognition of such service as contributory, 
without interest. 

(o) "Participant" shall include a former participant. 

(p) "Pensionable remuneration" shall mean the remuneration, at its equivalent 
in dollars,' of a participant which is pensionable under the terms of his 
appointment. 

(q.) "Restoration" shall mean the inclusion in contributory service of the 
prior contributory service of a former participant who again becomes a participant. 

(r) "Secondary dependent" shall mean the mother or father, or an unmarried 
brother or sister under the age of twenty-one, who was dependent on the participant 
at the date of his death if he died in service, or from the date of his separation 
to the date of his death if he died after separation. The Board shall prescribe 
in the Administrative Rules the meaning of "dependent" for the purpose of this 
definition. 

(s) "Secretary-General" shall mean the Secretary-General of the United 
Nations. 

(t) "Separation" shall mean ceasing to be in the service of a member 
organization otherwise than by death. 

(u) "Service" shall mean employment as a full-time member of the staff of 
a member organization. 
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(T) "Validation" shall mean the inclusion in contributory service of a 
period of non-contributory service which occurred prior to the commencement of 
participation. 

Article 2 

Interpretation 

(a) The Board shall, to the extent required to give effect thereto, interpret 
these Regulations and the Administrative Rules. 

(b) References to participants in the masculine gender shall apply equally 
to men and to women, except where it is apparent from the context that the 
provision is intended to apply only to men. 

PART II. MEMBERSHIP AM) ADMINISTRATION 

Article 5 

Members hi p 

(a) The member organizations of the Fund, on the date of entry into effect 
of these Regulations, are the United Nations and the following: 

Food and Agriculture Organization of the United Nations; 
Inter-Governmental Maritime Consultative Organization; 
Interim Commission for the International Trade Organization; 
International Atomic Energy Agency; 
International Civil Aviation Organization; 
International Labour Organisation; 
International Telecommunication Union; 
United Nations Educational, Scientific and Cultural Organization; 
World Health Organization; 
World Meteorological Organization. 

(b) Membership in the Fund shall be open to the specialized agencies referred 
to in article 57, paragraph 2, of the Charter of the United Nations and to any 
other international, intergovernmental organization which participates in the 
common system of salaries, allowances and other conditions of service of the 
United Nations and the specialized agencies. 

(c) Admission to membership in the Fund shall be by decision of the General 
Assembly, upon the affirmative recommendation of the Board, after acceptance by 
the organization concerned of these Regulations and agreement reached with the 
Board as to the conditions which shall govern its admission. 

Article h 

Administration of the Fund 

(a) The Fund shall be administered by the United Nations Joint Staff Pension 
Board, a staff pension committee for each member organization, and a secretariat 
to the Board and to each such committee. 
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(b) The administration of the Fund shall be in accordance with these 
Regulations and with Administrative Rules consistent therewith which shall be 
made by the Board and reported to the General Assembly and the member 
organizations. 

(c) The Board may appoint a Standing Committee which shall have the power 
to act on behalf of the Board when it is not in session and may, subject to 
article 7, delegate its powers under these Regulations to the staff pension 
committees of the member organizations. 

(d) The assets of the Fund shall be used solely for the purposes of, and 
in accordance with, these Regulations. 

Article 5 

United Nations Joint Staff Pension Board 

(a) The United Nations Joint Staff Pension Board shall consist of: 

(i) Six members appointed by the United Nations Staff Pension Committee, 
two of whcm shall be from the members and alternate members elected 
by the General Assembly, two from those appointed by the Secretary-
General, and two from those elected by the participants in service 
in the United Nations; and 

(ii) Fifteen members appointed by the staff pension committees of the 
other member organizations in accordance with a table fixed by 
the Administrative Rules, five of whom shall be from the members 
and alternate members chosen by the bodies of the member organizations 
corresponding to the General Assembly, five from those appointed by 
the chief administrative officers of the member organizations, and 
five from those chosen by the participants in service. 

(b) Alternate members may be appointed by each staff pension committee. 

Article 6 

Staff pension committees 

(a) The United Nations Staff Pension Committee shall consist of three 
members and three alternate members elected by the General Assembly, three members 
and three alternate members appointed by the Secretary-General, and three members 
and three alternate members, who shall be participants in the Fund and on the 
staff of the United Nations, elected by the participants in service in the United 
Nations by secret ballot. 

(b) The elected members and alternate members of the Committee shall hold 
office for three years or until the election of their successors, and shall be 
eligible for re-election; in the event that such a member or alternate member 
ceases, during his term of office, to be a member of the Committee, another 
member or alternate member may be elected to hold office during the remainder 
of his term. 
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(c) The staff pension committees of the other member organizations shall 
consist of members and alternate members chosen by the body of the organization 
corresponding to the General Assembly, its chief administrative officer, and its 
participants in service, in such a manner that the number representing each shall 
be equal and in the case of the participants that the members and alternate members 
shall themselves be participants in the service of the organization. Each member 
organization shall make rules for the election or appointment of the members and 
alternate members of its committee. 

Article 7 

Secretariat of the United Nations Joint Staff Pension Board 

(a) A Secretary to the Board, and a Deputy Secretary or other officer 
empowered to act in the absence of the Secretary, shall be appointed by the 
Secretary-General on the recommendation of the Board. 

(b) The Secretary-General shall appoint such further staff as may be required 
from time to time by the Board in order to give effect to these Regulations. 

(c) The Secretary shall be the chief executive officer of the Fund and shall 
perform his functions under the authority of the Board; he, or the officer 
empowered to act in his absence, shall certify for payment all benefits properly 
payable under these Regulations. 

Article 8 

Secretariats of staff pension committees 

(a) The secretariat of the Board shall serve as the secretariat of the 
United Nations Staff Pension Committee. 

(b) A secretary to the staff pension committee shall be appointed by the 
chief administrative officer of each other member organization on the 
recommendation of the committee. 

Article 9 

Committee of Actuaries 

(a) A committee consisting of three independent actuaries shall be appointed 
by the Secretary-General upon the recommendation of the Board. 

(b) The function of the committee shall be to advise the Board on actuarial 
questions arising out of the operation of these Regulations. 

Article 10 

Consulting Actuary 

A consulting actuary to the Board shall be appointed by the Secretary-General 
upon the recommendation of the Board for the purpose of providing actuarial 
services to the Fund. 
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Article 11 

Adoption of actuarial bases 

(a) The Board shall, on the advice of the Committee of Actuaries, adopt, 
and revise when appropriate, services, mortality and other tables and shall 
decide upon the rates of interest to be used in the periodic actuarial valuation 
of the Fund. 

(b) At least once in every three years the Board shall have an actuarial 
investigation made into the service, mortality and benefit experience of the 
participants and beneficiaries of the Fund and shall determine whether the 
actuarial bases of the Fund should be modified. 

(c) The rates of interest which, without prejudice to the power of the Board 
to establish rates under (a) above for the purpose of actuarial valuation, shall 
be used in all calculations required in connexion with these Regulations, shall 
be 2.5 per cent per annum to 31 December 1957 > 3 per cent per annum from 
1 January 1958 to 31 March 1961 and 3»25 per cent per annum thereafter until 
changed by the Board. 

Article 12 

Actuarial valuation of the Fund 

(a) The Board shall have an actuarial valuation made of the Fund at least 
once every three years by the consulting actuary. 

(b) The actuarial report shall state the assumptions on which the 
calculations are based, it shall describe the method of valuation used, and 
it shall state the results, as well as the recommendations, if any for appropriate 
action. 

(c) The Board shall, in the light of the report, recommend such action to 
the member organizations as it deems desirable; the recommendations to the General 
Assembly shall be transmitted through the United Nations Advisory Committee on 
Administrative and Budgetary Questions. 

Article 13 

Transfer of pension rights 

The Board may, subject to the concurrence of the General Assembly, approve 
agreements with member Governments of a member organization, and with 
intergovernmental organizations with a view to securing continuity of pension 
rights between such Governments or organizations and the Fund. 

Article lk 

Annual report and audit 

(a) The Board shall present annually to the General Assembly and to the 
member organizations a report, including a balance-sheet, on the operation of 
the Fund, and shall inform each member organization of any action taken by the 
General Assembly upon the report. 
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(b) An audit of the accounts of the Fund shall be made annually by the 
United Nations Board of Auditors. In a manner agreed between the Board of 
Auditors and the Board; a copy of the audit report shall be included in the 
report under (a) above. 

Article 15 

(a) Expenses incurred by the Board in the administration of these 
Regulations shall be met by the Fund. 

(b) Estimates of the expenses to be incurred under (a) above shall be 
submitted annually to the General Assembly, during the preceding year, for 
approval. 

(c) Expenses incurred in the administration of these Regulations by a 
member organization shall be met by that organization. 

Article 16 

Termination of membership 

(a) Membership in the Fund may be terminated by decision of the General 
Assembly, upon the affirmative recommendation of the Board, following application 
for termination by a member organization or continued default by a member 
organization in its obligations under these Regulations. 

(b) In the event of such termination, a proportionate share of the total 
assets of the Fund at the date of termination shall be paid to the former member 
organization for the exclusive benefit of its staff who were participants in the 
Fund on such date, pursuant to an arrangement mutually agreed between such 
organization and the Board. 

(c) The amount of the proportionate share shall be determined by the Board 
after an actuarial valuation of the assets and liabilities of the Fund on the 
date of termination, provided that no part of the assets which are in excess of 
the liabilities shall be included in such share. 

PART III. ASSETS AM) INVESTMENT 

Article IT 

Assets of the Fund 

The assets of the Fund shall be derived from: 

(a) The contributions of the participants; 

(b) The contributions of the member organizations; 

(c) The yield from the investments of the Fund; 

(d) Deficiency payments, if any, under article 27; and 

(e) Receipts from any other source. 
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Article l8 

Property in the assets 

The assets shall "be the property of the Fund and shall he acquired, deposited 
and held in the name of the United Nations, separately from the assets of the 
United Nations, on behalf of the participants and beneficiaries of the Fund. 

Article 19 

Investment of the assets 

(a) The investment of the assets of the Fund shall be decided upon by the 
Secretary-General after consultation with an Investments Committee and in the 
light of observations and suggestions made from time to time by the Board on the 
investments policy. 

(b) The Secretary-General shall arrange for the maintenance of detailed 
accounts of all investments and other transactions relating to the Fund, which 
shall be open to examination by the Board. 

Article 20 

Investments Committee 

The Investments Committee shall consist of six members appointed by the 
Secretary-General after consultation with the Board and the Advisory Committee 
on Administrative and Budgetary Questions, subject to confirmation by the 
General Assembly. 

PART IV. PARTICIPATION, CONTRIBUTORY SERVICE AND CONTRIBUTIONS 

Article 21 

Participation 

(a) Every full-time member of the staff of each member organization shall, 
subject to article 52, become a participant in the Fund: 

(i) Upon commencing employment under the appointment for one year of 
longer, or upon accepting such an appointment while in employment, or 

(ii) Upon completing, in the same or more than one member organization, 
one year of service without an interruotion of more than thirty days, 

whichever is earlier, provided that he is then under sixty years of age and. that 
participation is not expressly excluded by the terms of his appointment. 

(b) Participation shall cease when a benefit becomes payable to the 
participant or on his account, or when the organization by which he is employed 
ceases to be a member organization. 
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Article 22 

Contributory service 

(a) Contributory service shall accrue to a participant in pay status from 
the date of commencement to the date of cessation of his participation. 

(b) Contributory service may accrue during leave without pay if contributions 
are received by the Fund in accordance with article 25 (b). 

(c) Additional contributory service may accrue to a participant if prior 
service is validated or restored in accordance with article 23 or 2h, or if 
service in a member organization prior to its admission to membership has been 
recognized as contributory. 

Article 23 

Validation of non-contributory service 

(a) A participant may elect, within one year of the commencement of his 
participation, to validate prior service during which he was not eligible under 
these Regulations for participation, provided that (i) participation succeeded 
the ending of such service within two years, (ii) the service was the most recent 
prior to his participation and had not been interrupted by a break of more than 
one year, (iii) participation had not, during such service, been expressly 
excluded by the terms of his appointment, and (iv) the totality of the period 
open to validation is elected. 

(b) A beneficiary of the participant under these Regulations, other than 
the recipient of a residual settlement, may, if the participant has died before 
the expiry of the period within which the election may be made under (a) above, 
make the election on his behalf within such period. 

(c) Validation shall be subject to receipt by the Fund of contributions in 
accordance with article 25 (c). 

Article 2k 

Restoration of prior contributory service 

(a) A former participant to whom a benefit under these Regulations, other 
than a disability benefit, has been or is being paid and who again becomes a 
participant after 1 January 1970, may, within one year of the re-commencement of 
his participation, elect to restore his prior contributory service in the Fund; 
the election may apply only to the totality of such service. 

(b) The prior contributory service in the Fund of a former participant to 
whom a benefit under these Regulations is due but has not been paid, or to whom 
a disability benefit has been or is being paid, and who again becomes a 
participant, shall be restored. 

(c) A beneficiary of the participant may make the election under (a) above, 
under the same conditions as a beneficiary under article 23 (b). 
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(d) Restoration under (a) above sha l l be subject t o receipt 'by the Fund of 
contributions in accordance with a r t i c l e 25 (d). 

Art ic le 25 

Contributions 

(a) Contributions at the rate of 7 per cent of his pensionable remuneration 
by the participant and at the rate of Ik per cent of his pensionable remuneration 
by the employing member organization shall be payable to the Fund concurrently 
with the accrual of contributory service under article 22 (a). 

(b) Contributions for the purpose of article 22 (b) in respect of a period 
of leave without pay may be made if such leave was granted for a purpose other 
than the performance of military service and shall be at the rate of 21 per cent 
of the pensionable remuneration of the participant, payable by the participant 
in full or by the organization in full, or in part by the participant and in 
part by the organization, either (i) concurrently with the leave without pay 
as in (a) above or, (ii) with Interest, within twelve months of the resumption 
of participation in pay status. 

(c) Contributions for the purpose of validation under article 23 shall be 
payable, with interest, by the participant and the organization in the amounts 
which would have been payable respectively by each had service during the period 
been contributory, except that in respect of a period of associate participation 
the amount payable by the organization shall be calculated on the basis of a 
contribution rate of 9*5 per cent. 

(d) Contributions for the purpose of restoration under article 24 shall 
consist of the benefit, other than a disability benefit, received by the 
participant in respect of his previous participation, together with the refund, 
if any, received and repayable by the organization or organizations in respect 
of such participation under article 26, with interest from the date of payment 
of the benefit or refund. 

(e) In any case in which a period of contributory service accrues, or is 
deemed to accrue, to a participant otherwise than in accordance with article 22, 
contributions shall be payable, with interest, by the participant in the amount 
which would have been payable had service during such period been contributory, 
and by the organization in an amount sufficient to meet any additional 
obligations to be borne by the Fund resulting therefrom. 

Article 26 

Refund of contributions to member organizations 

The Fund shall, in the event that a participant entering the Fund on or 
after 1 January 1967 has, on separation, less than five years of contributory 
service and becomes entitled to a withdrawal settlement under article 32 (b) (i), 
refund to the employing member organization half of the contributions paid by 
it under article 25 in respect of contributory service subsequent to 
31 December I966. 
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Article 27 

Deficiency payments 

(a) In the event that an actuarial valuation of the Fund shovs that its 
assets may not be sufficient to meet its liabilities under these Regulations, 
there shall be paid into the Fund by each member organization the sum necessary 
to make good the deficiency. 

(b) Each member organization shall, subject to (c) below, contribute to 
this sum an amount proportionate to the total contributions which each paid under 
article 25 during the three years preceding the valuation date, less the refunds 
to which it is entitled under article 26. 

(c) The contribution of an organization admitted to membership less than 
three years prior to the valuation date shall be determined by the Board. 

PART V. BENEFITS 

Article 28 

Entitlement to benefits 

(a) A participant who is not eligible for a retirement benefit under 
article 29 or a disability benefit under article 3^ may elect on separation to 
receive an early retirement benefit or a deferred retirement benefit or a 
withdrawal settlement if he satisfies the conditions of article 30, 31 or 32 
respectively. 

(b) Retirement, early retirement and deferred retirement benefits shall be 
payable at periodic intervals for life. 

Article 29 

Retirement benefit 

(a) A retirement benefit shall be payable to a participant whose age on 
separation is sixty years or more and whose contributory service was five years 
or longer. 

(b) The benefit shall be payable either: 

(i) At the standard annual rate which is obtained by multiplying the 
years of the participant's contributory service, not exceeding 
thirty, by l/50 of his final average remuneration, or 

(ii) At the minimum annual rate which is obtained by multiplying the 
years of the participant's contributory service, not exceeding 
ten, by the smaller of 180 dollars or l/30 of his final average 
remuneration, if the benefit so calculated would be greater than 
the amount under (i) above. 
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(c) A benefit payable at the standard annual rate may be commuted by the 
participant into a lump sum: 

(i) If the rate is 300 dollars or more, to the extent of one third of 
its actuarial equivalent or the amount of his own contributions, 
whichever is greater, or 

If the rate is less than 300 dollars,, to the extent of its full 
actuarial equivalent; if a male participant is married, the 
prospective benefit payable to his spouse may also be commuted 
at the standard annual rate of such benefit. 

(d) A benefit payable at the minimum annual rate may be commuted into 
a lump sum as in (c) above, if the participant elects to receive it instead 
at the standard annual rate. 

Article 30 

Early retirement benefit 

(a) An early retirement benefit shall be payable to a participant whose 
age on separation is at least fifty-five but less than sixty and whose 
contributory service was five years or longer. 

(b) The benefit shall be payable at a rate equal in actuarial value, at 
the age of the participant on separation, to a retirement benefit at age sixty 
payable at the standard annual rate. 

(c) The benefit may be commuted by the participant into a lump sum to the 
extent specified in article 29 (c) for a retirement benefit. 

Article 31 

Deferred retirement benefit 

(a) A deferred retirement benefit shall be payable to a participant whose 
age on separation is less than sixty and whose contributory service was five 
years or longer. 

(b) The benefit shall be payable at the standard annual rate for a 
retirement benefit and shall commence at age sixty or, if the participant so 
elects, at any age not less than fifty-five., provided that in such event it 
shall be reduced so as to be equivalent in actuarial value, at the age at 
which the participant has elected to receive it, to a benefit commencing at 
age sixty. 

(c) The benefit may be commuted by the participant into a lump sum: 

(i) If the rate of the benefit at age sixty is 300 dollars or more, 
equivalent to his own contributions, or 

(ii) If such rate is less than 300 dollars, equivalent to the full 
actuarial value of the benefit. 

(ii) 
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Article 32 

Withdrawal settlement 

(a) A withdrawal settlement shall be payable to a participant -whose age 
on separation is less than sixty, or if he is sixty or more on separation but is 
not entitled to a retirement benefit. 

(b) The settlement shall consist of: 

(i) His own contributions, if the contributory service of the 
participant was less than five years, or 

(ii) His own contributions increased by 10 per cent for each year 
in excess of five up to a maximum of ICO per cent, if the • 
contributory service of the participant was five years or longer, 
subject to (c) below. 

(c) The settlement shall nevertheless, if the contributory service of 
the participant was five years or longer and commenced prior to 1 April 19&1, 
consist of the aggregate of the following amounts if such aggregate is greater 
than the amount yielded by (b) (ii) above: 

(i) The withdrawal settlement which the participant would have received 
had separation been on 31 December 1966 and had the Regulations, 
actuarial bases and other provisions in force on 31 March 1961 
remained in force; and 

(ii) The excess of the contributions which he actually made from 
1 April I96I to 31 December I966 over the contributions which 
he would have made in respect of the same period had the Regulations, 
actuarial bases and other provisions in force on 31 March 1961 
remained in force, with interest; and 

(iii) His own contributions from 1 January 1967 increased by 10 per cent 
for each year of contributory service in excess of five, whether 
before or after 1 January 1967^ up to a maximum of 100 per cent. 

Article 33 

Deferment of payment or choice of benefit 

(a) The payment to a participant of a withdrawal settlement, or the 
exercise by a participant of a choice available to him between one benefit 
and another, or between a form of benefit involving payment in a lump sum and 
another form, may be deferred at his request at the time of separation for a 
period of six months. 

(b) A participant who has deferred a choice under (a) above shall, if 
his choice is not made within the period, be deemed to have chosen a deferred 
retirement benefit if his age on separation was less than sixty, and in any 
event a form of benefit payable otherwise than in a lump sum. 
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Article 3^ 

Disability "benefit 

(a) A disability benefit shall, subject to article k2, be payable to a 
participant who is found by the Board to be incapacitated for further service 
in a member organization reasonably compatible with his abilities, due to 
injury or illness constituting an impairment to health which is likely to be 
permanent or of long duration. 

(b) The benefit shall commence on separation or, if earlier, on the 
expiration of the paid leave due to the participant and shall continue for 
as long as the participant remains incapacitated, provided that after age 
fifty-five incapacity shall be deemed to be permanent. 

(c) The benefit shall, if the age of the participant on entitlement is 
sixty years or more, be payable at the standard of the minimum annual rate for 
a retirement benefit as the case may be; if the age of the participant is less 
than sixty, the benefit shall be payable at the standard annual rate for a 
retirement benefit, provided that the rate shall not be less than the smaller of: 

(i) One third of the final average remuneration of the participant, 

(ii) The rate of the retirement benefit which would have been payable 
had the participant remained in service until age sixty and had 
his final average remuneration remained unchanged. 

(d) A benefit which is discontinued shall, if a participant who has been 
separated does not upon such discontinuance again become a participant, be 
converted at his option to a deferred retirement benefit or a withdrawal 
settlement, calculated as at the date of commencement of the disability benefit. 

(e) The Board may prescribe the extent to which and the circumstances in 
which a disability benefit may be reduced when the beneficiary, although 
remaining incapacitated within the meaning of this article, is nevertheless in 
paid employment. 

Article 35 

Widow's benefit 

(a) A widow's benefit shall, subject to article k2 and to (b) below, be 
payable to the surviving female spouse of a participant who was entitled to a 
retirement, early retirement, deferred retirement or disability benefit at the 
date of his death, or who died in service, if she was married to him at the 
date of his death in service or, if he was separated prior to his death, she 
was married to him at the date of separation and remained married to him until 
his death. 

(b) A benefit shall nevertheless not be payable if the participant had 
commuted his widow's prospective benefit under article 29 or 30, or had 
commuted a deferred retirement benefit under article 31 (c). 
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(c) The "benefit shall, if the participant died in service or during 
entitlement to a retirement, early retirement or disability benefit, be 
payable at the standard annual rate of half the retirement or disability benefit 
which would have been payable to the participant had he become entitled thereto 
at the date of his death, or of half of his retirement, early retirement or 
disability benefit including such part thereof as may have been commuted, as the 
case may be, provided that the rate shall not be less than the smaller of: 

(i) 750 dollars; or 

(ii) Twice the standard annual rate above. 

(d) The benefit shall, if the participant died after the commencement of a 
deferred retirement benefit which had not been commuted under article 31 (c), 
be payable at half the annual rate of such benefit and, if he died before its 
commencement, at the rate of half the actuarial equivalent at the date of his 
death of the annual rate of the benefit at age sixty. 

(e) The benefit shall be payable at periodic intervals for life or until 
remarriage, provided that a benefit payable at an annual rate of less than 
200 dollars may be commuted by the widow into a lump sum which is the actuarial 
equivalent of the benefit at the standard annual rate under (c) above, or the 
annual rate under (d) above, as the case may be. 

(f) The benefit shall, where there is more than one surviving spouse, be 
divided equally between the spouses, and upon the death or remarriage of each 
such spouse shall be equally divided among the remainder. 

(g) A lump sum in the amount of twice the annual rate of the benefit shall, 
unless (f) above applies, be payable to a surviving spouse upon remarriage. 

Article 36 

Widower's benefit 

A widower's benefit, at the rates under the conditions applicable in 
article 35 to a widow's benefit save that it shall not cease upon remarriage, 
shall be payable to a surviving male spouse who satisfies the Board that he is 
without means to support himself and is unable, by reason of age or infirmity, 
to engage in substantial gainful employment. 

Article 37 

Child's benefit 

(a) A chi ld ' s benefit sha l l , subject t o (b) and (c) below, be payable to 
each child of a part ic ipant who is en t i t l ed to a retirement, ear ly retirement 
or d i s a b i l i t y benefit or who has died in service, while the child remains 
unmarried and under the age of twenty-one. 

(b) A benefit sha l l be payable t o a child who i s over the age of twenty-one 
i f the child i s found by the Board to have been incapacitated by i l lness or 
injury for substant ia l gainful employment: 
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(i) On reaching the age of twenty-one, if immediately prior thereto a 
child's benefit was payable, or 

(ii) At the time of the death in service or entitlement to a benefit of 
the participant. 

A benefit payable as above shall continue for as long as the child remains 
incapacitated. 

(c) A benefit shall, notwithstanding (a) and (b) above, not become payable, 
if the participant has chosen an early retirement benefit, until he dies or 
reaches the age of sixty. 

(d) The benefit shall, during the continuance of any periodic benefit 
resulting from retirement, early retirement, disability or death in service, 
but subject to (e) and (f) below, be payable at the annual rate of one third 
of the benefit payable to the participant or, if the participant died in service, 
one third of the retirement or disability benefit which would have been payable 
to him had he become entitled thereto at the date of his death, subject to a 
minimum of 300 and a maximum of 600 dollars per annum. 

(e) The benefit, if no other periodic benefit is payable and there is no 
surviving male parent able, in the opinion of the Board, to support the child, 
or if the other periodic benefit payable is to a surviving spouse who is not a 
natural or adoptive parent and does not have custody of the child, and further 
subject to (f) below, shall be payable at the rate in (d) above increased by 
whichever is the greater of: 

(i) 300 dollars or one quarter of the retirement, early retirement or 
disability benefit from which it is derived, if one child's benefit 
is payable; and 

(ii) 600 dollars or half the retirement, early retirement or disability 
benefit from which it is derived, and divided by the number of 
eligible children, if more such benefits than one are payable. 

(f) The total benefits payable under (d) above shall nevertheless not exceed 
an annual rate of 1,800 dollars, nor shall the total benefits under (d) or (e) 
above, added to any retirement benefit payable under article 29 (b), early 
retirement benefit under article 3C (b) disability or widow's benefit exceed 
the final average remuneration of the participant added to the total annual 
children's allowance payable to him by the member organization at the time he 
was separated. 

(g) Benefits payable under this article shall be recalculated as may be 
required to achieve the purposes of (e) and (f) above. 

Article 38 

Secondary dependant's benefit 

(a) A secondary dependant's benefit sha l l , subject to a r t i c l e k2 and to (b) 
below, be payable t o not more than one surviving secondary dependant of a 
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participant who was entitled to a retirement, early retirement, deferred retirement 
or disability benefit at the date of his death, or who died in service. 

(b) A secondary dependant's benefit shall nevertheless not be payable: 

(i) Where a benefit is or was payable to a child or to the surviving 
spouse of the participant, and 

(ii) In the case of a brother or sister, where the benefit payable to 
the participant was a deferred retirement benefit. 

(c) The benefit shall be payable at the following rates: 

(i) In the case of a mother or father, at the rates and under the 
conditions applicable in article 35 (h), (c), (d), (e) and (g) 
to a widow's benefit, save that the Board may, in the event of 
remarriage, decide in its discretion to continue the benefit; 

(ii) In the case of a brother or sister, at the rate applicable in 
article 37 (d) to a child's benefit and shall be payable or shall 
continue to be payable beyond the age of twenty-one under the 
conditions of article 37 (b). 

(d) In the event that more than one person is eligible under this article, 
the benefit shall be payable to the person designated by the participant prior 
to his death or, failing such designation or person, to the person designated by 
the Board. 

Article 39 

Residual settlement 

(a) A residual settlement shall be payable, in accordance with (b) and (c) 
below, on the death of a participant or on the exhaustion of any entitlement under 
these Regulations in favour of his surviving spouse, child or secondary dependant. 
The settlement shall be paid to a beneficiary designated by the participant and 
alive when the payment is due; failing such beneficiary, the settlement shall 
be paid to the estate of the participant. 

(b) The settlement shall be payable if: 

(i) On the death of a participant in service or during entitlement 
to a disability benefit, the total payments made to him and thereafter 
to a spouse, child or secondary dependant on his account are less 
than his own contributions; or 

(ii) On the death of a participant prior to the commencement of a deferred 
retirement benefit to which he is entitled under article 31 (b), no 
benefit is payable to a surviving spouse or secondary dependant; or 

(iii) On the death of a female participant entitled to a retirement or early 
retirement benefit, the total payments made to her and thereafter to 
a spouse, child or secondary dependant on her account are less than 
her own contributions. 

-51-



(c) A residual settlement shall also "be payable if a male participant 
elects on separation to receive a reduced retirement or early retirement benefit, 
and on his death the total payments made to him and thereafter to a spouse, child 
or secondary dependant on his account are less than his own contributions. The 
amount of the reduction shall, in the case of a participant who is married at the 
date of separation, be half of 1 per cent of his own and his surviving spouse's 
benefits, and in the case of an unmarried participant, 1 l/2 per cent of his 
own benefit. 

(d) The settlement shall consist of the participant's own contributions at 
the date of his separation or death in service, reduced by the total amount of 
the benefits paid to him and on hie account. 

Article 40 

Limitation of entitlements during leave without pay 

(a) Entitlement to a disability benefit or to a benefit payable in case of 
death, during a period of leave without pay in respect of which contributions 
have not been made in accordance with article 25 (b)(i), shall instead be to a 
withdrawal settlement calculated as of the day immediately preceding the 
commencement of such leave in accordance with article 32, unless the entitlement 
accrues within two months of the commencement of such leave, in which case the 
full entitlement under these Regulations shall be maintained. These benefits 
shall be limited in like manner, regardless of the date on which the entitlement 
accrues, if the leave was granted for the performance of military service. 

(b) In the event that a participant becomes entitled to a retirement, early 
retirement or deferred retirement benefit on separation during a period of leave 
without pay in respect of which contributions have not been made in accordance 
with article 25 (b)(i), a widow's, widower's, child's or secondary dependant's 
benefit shall not be payable unless entitlement thereto would have existed had 
the participant died on the day immediately preceding the commencement of such 
leave, 

Article ^1 

Effect of re-entry into participation 

(a) If a former participant who is entitled to a benefit under these 
Regulations again becomes a participant, he shall forfeit such entitlement upon 
restoration of his prior contributory service; if the prior contributory service 
of the participant is not restored, entitlement to the benefit, or to a benefit 
derived therefrom, shall be deferred until he dies or is again separated, 
provided that in this event the total benefits payable to him or on his account 
shall not exceed the benefits which would have been payable had his participation 
in the Fund been continuous. 

(b) A participant whose benefit is deferred upon re-entry into participation 
and who does not elect to restore his prior contributory service shall be 
credited with a lump sum having the actuarial value which his benefit had at 
the date of re-entry into participation; on subsequent separation the participant 
shall receive an annuity equal in value to the sum with which his account had 

-52-



been credited at the date of re-entry, including interest. In the event of the 
death of the participant there shall be paid in respect of the "benefit which was 
deferred such benefits as would have been payable if the participant had died 
on the day before he re-entered participation. 

PART VI. GENERAL PROVISIONS 

Article k2 

Medical examination 

(a) Every participant in the Fund shall be required to undergo a medical 
examination in accordance with the standards prescribed by the Board, unless 
the Board accepts the findings of an earlier medical examination. 

(b) A participant who refuses to undergo such medical examination, and 
for whom the findings of an earlier examination are not accepted, shall not, 
until he has completed five years of contributory service, be entitled to a 
disability benefit under these Regulations, nor shall a widow's, widower's or 
secondary dependant's benefit be payable in the event of his death in service 
unless such period has been completed. 

Article k-3 

Information from participants and beneficiaries 

(a) A participant or beneficiary may be required to supply information, 
and to furnish documentary or other proof thereof, in respect of any matter on 
which information or proof is deemed desirable by the Board for the purposes of 
these Regulations. 

(b) Failure to supply such information or proof, or the omission or 
misrepresentation of any material fact therein, shall enable the Board to 
redetermine the entitlements of the participant or beneficiary under these 
Regulations, provided that entitlement to participation or to a benefit shall 
not be less' favourable than if the information or proof had been supplied or truly 
represented. 

Article hk 

Recovery of indebtedness to the Fund 

The Board may deduct from any benefit payable under these Regulations to a 
participant, or on his account, the amount of any indebtedness to the Fund by 
1;he participant or by any beneficiary or third person to whom payment has been 
made otherwise than in accordance with these Regulations. 

Article k-5 

Interest on unpaid benefits 

The Fund shall not be liable for interest on any due but unpaid benefit, 
except as may specifically be provided in the Administrative Rules. 
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Article hb 

Non-assignability of rights 

A participant or beneficiary may not assign his rights under these 
Regulations. 

Article kl 

Forfeiture of benefits 

(a) The right to a withdrawal settlement or residual settlement shall be 
forfeit if for two years after payment has been due the beneficiary has failed 
to submit payment instructions or has failed or refused to accept payment, 

(b) The right to a retirement, early retirement, deferred retirement or 
disability benefit shall be forfeit if for five years after the first payment 
has been due the beneficiary has failed to submit payment instructions or 
has failed or refused to accept payment. 

(c) The right to continued periodic payments of a retirement, early 
retirement, deferred retirement or disability benefit shall be forfeit if for 
two years after a periodic payment has been due the beneficiary has failed to 
submit payment instructions or has failed or refused to accept payment. 

(d) The right to a benefit shall nevertheless not be forfeit under (a), 
(b), or (c) above if its exercise has been prevented by circumstances beyond 
the control of the beneficiary. 

(e) The Board may, if in its opinion there are circumstances which so 
warrant, restore the right to any benefit which has been forfeited. 

Article 48 

Currency 

(a) Contributions under these Regulations shall be calculated and remitted 
to the Fund in dollars. 

(b) Benefits shall be calculated in dollars and shall be payable in any 
currency selected by the recipient, at the rate of exchange for dollars obtained 
by tlie Fund on the date of payment. 

Article ̂-9 

Jurisdiction of the United Nations Administrative Tribunal 

(a) Applications alleging non-observance of these Regulations arising out 
of a decision of the Board may be submitted directly to the United Nations 
Administrative Tribunal by: 

(i) Any staff member of a member organization which has accepted the 
jurisdiction of the Tribunal in Joint Staff Pension Fund cases who 
is eligible under article 21 of these Regulations as a participant 
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in the Fund, even after his employment has ceased, and any person 
who has succeeded to such staff member's rights upon his death; 

(ii) Any other person who can show that he is entitled to rights under 
these Regulations by virtue of the participation in the Fund of a 
staff member of such member organization. 

(b) In the event of a dispute as to whether the Tribunal has competence, 
the matter shall be settled by a decision of the Tribunal. 

(c) The decision of the Tribunal shall be final and without appeal. 

(d) The time-limits prescribed in article 7 of the Statute of the 
Tribunal are reckoned from the date of the communication of the 
contested decision of the Board. 

PART VII. AMENDMENT AM) ENTRY INTO FORCE 

Article 50 

Amendment 

(a) The Board may recommend amendments to these Regulations to the 
General Assembly, which may amend these Regulations after consultation with 
the Board. 

(b) The Regulations so amended shall enter into force as from the date 
specified by the General Assembly but without prejudice to rights to benefits 
acquired through contributory service prior to that date. 

Article 51 

Entry into force 

(a) These Regulations shall enter into force and supersede all previous 
Regulations with effect from 1 January 1970. 

(b) Wo provision shall be construed as applying retroactively to participants 
in the Fund prior to 1 January 1970 unless expressly stated therein or 
specifically amended to such effect by the General Assembly with due regard 
to the provisions of article 50. 

PART VIII. TRANSITIONAL PRtVISIONS 

Article 52 

Limitation on participation 

An associate participant in the Fund on 31 December 1966 shall, if he remains 
in continuous service, continue to be an associate participant in accordance with 
article II bis of the Regulations in force on that date and shall only become a 
participant if during such associate participation he receives: 
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(a) A permanent appointment or an appointment certified "by a member 
organization to lead normally to a permanent appointment; or 

(b) An appointment which will extend the total continuous period of his 
service to or "beyond five years. 

For the purpose of (b) above, service before 1 January 1967 shall be deemed to 
have been continuous if a break or breaks therein do not total more than one 
year. 

Article 53 

Preservation of entitlement to retirement benefits 

A participant in the Fund on 31 December 1966 whose service has been 
continuous since that date shall be entitled to a retirement benefit under 
article 29 of these Regulations notwithstanding that his contributory service 
was less than five years. 

Article 5k 

Preservation of rights to voluntary deposits 

A participant who, prior to the entry into force of these Regulations, had 
been authorized by the Board to deposit an amount in the Fund in accordance with 
article XVIII of the Regulations then in force shall be entitled, in respect of 
such authorization, to the benefit of that article as though it were still in 
force. 
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ANNEX VI 

Changes of substance proposed in the Regulations 
of the United Nations Joint Staff Pension Fund 

1. "Pensionable remuneration" - or that portion of a participant's salary and 
emoluments on which contributions are levied and benefits computed - has been 
re-defined in simpler terms and stated to be the equivalent in United States 
dollars of the remuneration provided for as pensionable under the terms of his 
appointment. The purpose of the amendment is principally to simplify the Fund's 
administration. (Article 1 (p)). 

2. Membership in the Fund - by an organization - has been extended so as to "be 
open not only to the specialized agencies but also to "any other international, 
inter-governmental organization which participates in the common system of 
salaries, allowances and other conditions of service of the United nations and 
the specialized agencies". Admission is, however, subject in each case to 
affirmative recommendation by the Board and approval by the General Assembly. 
(Article 3 (b) and (c)). 

3. More explicit provision has been made with regard to responsibility for the 
administration of the Fund in Article 4. 

h. The functions of the Committee of Actuaries and the Consulting Actuary have 
been more precisely stated. (Articles 9 and 10). 

5. The Board - rather than the Secretary-General of the United Nations - is now 
proposed to be vested with the power to approve agreements, subject to the 
concurrence of the General Assembly, with Governments and with inter-governmental 
organizations with a view to securing continuity of pension rights "between such 
Governments or organizations and the Fund. The change reflects the present 
extension of the Fund's membership to ten other organizations in addition to the 
United Nations since the original Regulations were adopted in l$h$. (Article 13). 

6. The members of the Investments Committee are to be appointed by the 
Secretary-General after consultation with the Board as well as the Advisory 
Committee on Administrative and Eudgetary Questions, subject to confirmation by 
the General Assembly. (Article 20). 

7. The requirement that service prior to becoming a participant in the Fund 
should not have been interrupted by an interval of more than thirty days, in order 
to be open to inclusion by the participant in contributory service upon payment 
of contributions, has been restored to the previously permissible interval of one 
year - in recognition of hardship resulting in certain cases from the shorter 
period. (Article 23 (a)). 
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8. In the interest of more effective administration, restoration of prior 
contributory service by a former participant must now "be elected within one year 
of re-entering the Fund; and in cases where re-entry occurs prior to actual 
payment of the benefit resulting from previous service, restoration is automatic. 
(Article 2k (a) and (b)). 

9. A specific provision has been introduced, to reflect current practice, 
regulating the contributions payable when through error, oversight or other 
cause the participation of an official in the Fund is to be recognized 
retroactively. (Article 25 (e)). 

10. A liberalization has been proposed, after considerable study by the Board, 
in the conditions under which the widower of a female participant may become 
eligible for a benefit. Under the present Regulations a widower receives a 
periodic benefit only if on his wife's death he is permanently medically 
incapacitated from providing for his own support; under the proposed new 
provision he would be entitled to such a benefit if he satisfied the Board that 
he is "without means to support himself and is unable, by reason of age or 
infirmity, to engage in substantial gainful employment". (Article 36) • 
Parallel with this provision is an extension of the right of the retired female 
participant, where her husband does not become a beneficiary as above, to leave 
to him on her death any excess which there may be in the contributions made by 
her to the Fund over the benefits paid on her account since her retirement. 
(Article 39 (b)(ii)). 

11. Two further liberalizations are proposed, also after considerable study by 
the Board, in the eligibility of children for benefits from the Fund. The first 
is the removal of the requirement that the child be dependent on the former 
participant (although he must, unless disabled, be under twenty-one years of age 
and unmarried), and the second the removal of that which requires attendance at 
an educational institution after reaching the age of eighteen if the benefit is 
to continue to age twenty-one. The first follows the modern social security 
concept of the child as dependent upon the family unit, rather than on one or 
the other particular parent, and recognizes the need in the great majority of 
cases for a benefit when through death, disability or retirement the family 
income is diminished. The second applies the experience of many years that the 
children of most participants in fact attend educational institutions of one 
kind or another until at least the age of twenty-one and that the administrative 
costs involved in identifying the few who do not exceed any savings achieved 
thereby. (Article 37). 

12. In the case of orphan children - who receive benefits on a somewhat higher 
scale than other children - a minor extension of coverage is proposed to provide 
for payment on the higher scale where no other benefit becomes payable on the 
death of the participant, or where a surviving spouse who is in receipt of a 
benefit is not the natural or adoptive parent and does not have custody of the 
child. (Article 37 (e)). 
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13. Certain minor restrictions are proposed in the coverage provided during 
leave without pay from the service of a member organization, where contributions 
are not contemporaneously received by the Fund on the account of the participant. 
The first is to reduce from four to two months the period of free coverage 
currently provided. The second to remove the existing right of the Board to 
prolong in its discretion this period (the discretion has never, thus far, been 
exercised), and the third to restrict survivorship rights, if any, to those 
existing immediately prior to the commencement of the leave without pay. 
(Article kO). 

14. A new provision has been introduced specifying that the Fund shall not be 
liable in respect of interest on any due but unpaid benefits, but permitting the 
Board to provide in the Administrative Rules for conditions or situations in 
which this may be authorized. (Article k5). The question is a controversial and 
complex one which the Board intends to study carefully before any such rules are 
introduced. 

15. Finally, two provisions have been dropped in their entirety from the 
Regulations. The first is that currently enabling participants to make 
voluntary deposits in the Fund for the purpose of increasing the benefits 
available to them upon retirement or earlier separation from service - which has 
been little used - constitutes an administrative complication, and, the Board 
believes, is inappropriate for a pension system. Deposits already authorized 
would, however, continue in terms of the existing provision. (Article 5̂ )« The 
second is that relating to benefits payable on disciplinary termination or service 
for serious misconduct, which limits entitlement - unless the Secretary-General, 
or his counterpart where another member organization is the employer, recommends 
otherwise - to the return of the participant's own contributions with interest. 
The sanction itself has been rarely used, and the Board believes that, for this 
reason and because it tends to have an adverse effect upon the family rather 
than upon the participant himself, retention of the provision is not justified. 
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ANNEX VII 

Estimate of Administrative expenses of the 
Joint Staff Pension Fund for 1970 

Administrative 
costs 

Salaries and wages 

Established posts 
Temporary assistance 
Overtime 

Common staff costs 

Travel of staff 

Official business 
Home leave 

Investment management 

Actuarial services 

Consulting actuary 
Committee of actuaries 

Services reimbursed to the 
United Nations 

External audit 
Investments Committee 
Investment Officer 
Computer services 
Communi cati ons 

Hospitality 

Miscellaneous 

Less staff assessment 

TOTALS 

Investments 
costs 

(US dollars) 

180,500.00 
75,040.00 
8,500.00 

58,640.00 

5,400.00 
1,070.00 

6,400.00 
2,000.00 

6,000.00 

270,000.00 

7,000.00 
15,000.00 

Sub-
Tctals 

264,040.00 

58,640.00 

4,470.00 

270,000.00 

8,400.00 

20,000.00 
4,000.00 

900.00 

700.00 

567,150.00 

( 51,530.00) 

315,620.00 

4,400.00 

296,400.00 

296,400.00 

52,000.00 

900.00 

5,100.00 

663,550.00 

( 51,530.00) 

612,020.00 
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