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l Razširjenost 
VS v  ZDA

2010 Facts at a Glance

Total worldwide assets invested in mutual funds $24.7 trillion

U.S. investment company total net assets $13.1 trillion

Mutual funds $11.8 trillion

Exchange-traded funds $992 billion

Closed-end funds $241 billion

Unit investment trusts $51 billion

U.S. investment companies’ share of:

U.S. stocks 27%

U.S. municipal securities 33%

Commercial paper 45%

U.S. government securities 11%

U.S. household ownership of mutual funds

Number of households owning mutual funds 51.6 million

Number of individuals owning mutual funds 90.2 million

Percentage of households owning mutual funds 44%

Median amount fund-owning households invested in mutual funds $100,000 

Median number of mutual funds owned 4 

U.S. retirement market

Total retirement market assets $17.5 trillion

Percentage of households with tax-advantaged retirement savings 70%

IRA and DC plan assets invested in mutual funds $4.7 trillion 2

Vir: 2011 ICI Fact Book
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187WORLDWIDE MUTUAL FUND TOTALS

TABLE 60
Worldwide Total Net Assets of Mutual Funds*
Millions of U.S. dollars, year-end

2004 2005 2006 2007 2008 2009 2010
World $16,152,911 $17,757,360 $21,808,884 $26,132,316 $18,920,012 $22,952,849 $24,698,642
Americas 8,780,593 9,750,205 11,470,489 13,423,909 10,581,943 12,585,819 13,586,869

Argentina 2,355 3,626 6,153 6,789 3,867 4,470 5,179
Brazil 220,586 302,927 418,771 615,365 479,321 783,970 980,448
Canada 413,772 490,518 566,298 698,397 416,031 565,156 636,947
Chile 12,588 13,969 17,700 24,444 17,587 34,227 38,243
Costa Rica 1,053 804 1,018 1,203 1,098 1,309 1,470
Mexico 35,157 47,253 62,614 75,428 60,435 70,659 98,094
Trinidad and Tobago N/A N/A N/A N/A N/A 5,832 5,812
United States 8,095,082 8,891,108 10,397,935 12,002,283 9,603,604 11,120,196 11,820,677

Europe 5,640,425 6,002,310 7,803,877 8,934,860 6,231,116 7,545,535 7,902,835
Austria 103,709 109,002 128,236 138,709 93,269 99,628 94,670
Belgium 118,373 115,314 137,291 149,842 105,057 106,721 96,288
Bulgaria N/A N/A N/A N/A 226 256 302
Czech Republic 4,859 5,334 6,488 7,595 5,260 5,436 5,508
Denmark 64,796 75,187 95,601 104,083 65,182 83,024 89,800
Finland 37,658 45,415 67,804 81,136 48,750 66,131 71,210
France 1,370,954 1,362,671 1,769,258 1,989,690 1,591,082 1,805,641 1,617,176
Germany 295,997 296,787 340,325 372,072 237,986 317,543 333,713
Greece 43,106 32,011 27,604 29,807 12,189 12,434 8,627
Hungary 4,932 6,113 8,472 12,573 9,188 11,052 11,532
Ireland 467,620 546,242 855,011 951,371 720,486 860,515 1,013,549
Italy 511,733 450,514 452,798 419,687 263,588 279,474 234,313
Liechtenstein 12,543 13,970 17,315 25,103 20,489 30,329 35,387
Luxembourg 1,396,131 1,635,785 2,188,278 2,685,065 1,860,763 2,293,973 2,512,874
Netherlands 102,134 94,357 108,560 113,759 77,379 95,512 85,924
Norway 29,911 40,111 54,075 74,709 41,157 71,170 84,505
Poland 12,015 17,651 28,959 45,542 17,782 23,025 25,595
Portugal 30,514 28,801 31,214 29,732 13,572 15,808 11,004
Romania 72 109 247 390 326 1,134 1,713
Russia 1,347 2,417 5,659 7,175 2,026 3,182 3,917
Slovakia 2,171 3,031 3,168 4,762 3,841 4,222 4,349
Slovenia N/A N/A 2,486 4,219 2,067 2,610 2,663
Spain 317,538 316,864 367,918 396,534 270,983 269,611 216,915
Sweden 107,064 119,103 176,968 194,955 113,331 170,277 205,449
Switzerland 94,405 116,669 159,517 176,282 135,052 168,260 261,893
Turkey 18,112 21,760 15,462 22,609 15,404 19,426 19,545
United Kingdom 492,731 547,092 755,163 897,460 504,681 729,141 854,413

Asia and Pacific 1,677,887 1,939,251 2,456,492 3,678,326 2,037,536 2,715,234 3,067,323
Australia 635,073 700,068 864,234 1,192,988 841,133 1,198,838 1,455,850
China N/A N/A N/A 434,063 276,303 381,207 364,985
Hong Kong 343,638 460,517 631,055 818,421 N/A N/A N/A
India 32,846 40,546 58,219 108,582 62,805 130,284 111,421
Japan 399,462 470,044 578,883 713,998 575,327 660,666 785,504
Korea, Rep. of 177,417 198,994 251,930 329,979 221,992 264,573 266,495
New Zealand 11,171 10,332 12,892 14,925 10,612 17,657 19,562
Pakistan N/A N/A 2,164 4,956 1,985 2,224 2,290
Philippines 952 1,449 1,544 2,090 1,263 1,488 2,184
Taiwan 77,328 57,301 55,571 58,323 46,116 58,297 59,032

Africa 54,006 65,594 78,026 95,221 69,417 106,261 141,615
South Africa 54,006 65,594 78,026 95,221 69,417 106,261 141,615

* Funds of funds are not included except for France, Italy, and Luxembourg. Data include home-domiciled funds, except for Hong Kong, 
Korea, and New Zealand, which include home- and foreign-domiciled funds.

 N/A = not available
 Note: Components may not add to the total because of rounding. For more worldwide mutual fund statistics, visit ICI’s website at  

www.ici.org/research#statistics.
 Sources: Investment Company Institute, European Fund and Asset Management Association, and other national mutual fund associations           
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TTrreennddss  iinn  tthhee  UUCCIITTSS  MMaarrkkeett  

NNeett  AAsssseettss  bbyy  CCoouunnttrryy  ooff  DDoommiicciilliiaattiioonn  
 
Total UCITS net assets decreased by 7.1 percent in the quarter to stand at EUR 5,472 billion at end 
September 2011. Among the largest domiciles of UCITS, Luxembourg, France and Germany witnessed 
decreases in net assets during the quarter of 8.2 percent, 7.9 percent and 10.3 percent, respectively. Ireland and 
the United Kingdom also experienced falls in net assets, albeit lower than the European average, of 2.0 percent 
and 6.3 percent, reflecting low net outflows in Ireland and net inflows in the United Kingdom.   
 
Amongst the Nordic countries, Sweden and Norway witnessed net asset declines over the quarter of 14.4 
percent and 12.3 percent, respectively, reflecting these countries’ higher than average portfolio holdings of 
equities. In the Mediterranean region, Spain suffered a below average decrease in net assets during the quarter 
of 5.7 percent. Italy saw its assets decrease by 7.8 percent, whilst Portugal and Greece experienced a reduction 
in net assets of approx. 16 percent. In Eastern Europe, Poland recorded a decrease in net assets of 20.1 percent, 
partly reflecting a 10 percent depreciation of the polish zloty vis-à-vis the euro during the quarter. 
 
Since end December 2010 total UCITS net assets have decreased by 8.9 percent. 
 

Table 4.  Net Assets of the European UCITS Industry

Members EUR m Share EUR m % chg (1) EUR m % chg (2)

Austria 75,788 1.4% 80,359 -5.7% 84,725 -10.5%
Belgium 79,131 1.4% 87,478 -9.5% 91,086 -13.1%
Bulgaria 226 0.0% 231 -2.2% 227 -0.6%
Czech Republic 4,375 0.1% 4,828 -9.4% 4,806 -9.0%
Denmark 62,373 1.1% 66,966 -6.9% 67,556 -7.7%
Finland 46,969 0.9% 52,441 -10.4% 53,293 -11.9%
France 1,080,382 19.7% 1,172,954 -7.9% 1,210,280 -10.7%
Germany 221,914 4.1% 247,337 -10.3% 249,500 -11.1%
Greece  5,140 0.1% 6,188 -16.9% 7,046 -27.0%
Hungary (3) 7,856 0.1% 9,659 -18.7% 9,327 -15.8%
Ireland 754,903 13.8% 769,965 -2.0% 758,946 -0.5%
Italy 149,371 2.7% 161,933 -7.8% 175,358 -14.8%
Liechtenstein 25,769 0.5% 26,713 -3.5% 26,784 -3.8%
Luxembourg 1,704,978 31.2% 1,857,679 -8.2% 1,880,612 -9.3%
Netherlands 58,591 1.1% 63,645 -7.9% 64,305 -8.9%
Norw ay 59,614 1.1% 67,997 -12.3% 63,847 -6.6%
Poland  15,197 0.3% 19,028 -20.1% 19,322 -21.3%
Portugal 6,565 0.1% 7,829 -16.1% 8,760 -25.1%
Romania (4) 1,871 0.0% 1,583 18.2% 1,280 46.2%
Slovakia 3,011 0.1% 3,428 -12.1% 3,542 -15.0%
Slovenia 1,752 0.0% 1,985 -11.7% 2,050 -14.5%
Spain 152,792 2.8% 162,020 -5.7% 164,500 -7.1%
Sw eden 134,790 2.5% 157,478 -14.4% 162,446 -17.0%
Sw itzerland (5) 205,222 3.8% 207,371 -1.0% 207,009 -0.9%
Turkey 11,569 0.2% 12,594 -8.1% 15,900 -27.2%
United Kingdom 602,269 11.0% 642,613 -6.3% 675,401 -10.8%

All Funds 5,472,420 100% 5,892,302 -7.1% 6,007,907 -8.9%

(1) End September 2011 compared to  end June 2011; (2) end September 2011 compared to  end December 2010; (3) change in assets reflects a 
reclassification during the quarter, which moved funds from UCITS to  non-UCITS; (4) the asset growth during the quarter reflects two new funds 
captured by Romanian data; (5) the asset growth reflects a growing number o f funds captured by Swiss data. 

30/09/2011 30/06/2011 31/12/2010
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TTrreennddss  iinn  tthhee  UUCCIITTSS  MMaarrkkeett  
NNeett  SSaalleess  bbyy  CCoouunnttrryy  ooff  DDoommiicciilliiaattiioonn 

 
Three countries recorded net inflows into UCITS in the third quarter of 2011, with the United Kingdom 
recording net inflows of EUR 3 billion, followed by Romania and Bulgaria. 
 
Twenty-one countries registered net outflows during the quarter, with Luxembourg and France recording 
outflows of EUR 41 billion and EUR 22 billion respectively, mainly on account of large net outflows from 
equity and bond funds. Elsewhere in Europe, net outflows in excess of EUR 3 billion were recorded by UCITS 
domiciled in Italy (EUR 6 billion), Switzerland (EUR 3 billion) and Ireland (EUR 3 billion). 
     
Year-to-date eight countries have recorded net inflows led by Ireland with net inflows of EUR 36 billion since 
end 2010, followed by the United Kingdom EUR 12 billion, Switzerland EUR 8 billion, Norway EUR 5 billion, 
Sweden EUR 1 billion, Denmark EUR 1 billion, the Netherlands EUR 1 billion and Romania EUR 0.3 billion. 
All other countries recorded net outflows in January – September 2011, with four countries experiencing 
outflows in excess of EUR 5 billion (France EUR 60 billion, Italy EUR 19 billion, Luxembourg EUR 9 billion 
and Spain EUR 6 billion).   
  

Table 1. Net Sales of UCITS (1) 

Members
Q3 2011 YTD Q3 2011 YTD Q3 2011 YTD Q3 2011 YTD Q3 2011 YTD Q3 2011  YTD

Austria -646 -710 -625 -2,344 -100 -80 70 -117 -479 -886 -1,781 -4,137
Bulgaria 0 1 -1 -4 -1 -2 5 6 0 0 4 0
Czech Republic 8 20 14 20 -43 -61 -93 -270 20 89 -94 -201
Denmark -1,684 -646 304 739 409 1,125 -1 -1 0 -79 -972 1,139
Finland -1,143 -2,014 -463 -492 -85 354 1,085 1,474 9 18 -598 -660
France -6,700 -14,900 -7,400 -9,500 -5,900 -5,000 -5,600 -33,600 3,600 3,400 -22,000 -59,600
Germany 391 1,728 893 -1,169 -593 577 373 -211 -1,238 -1,672 -173 -748
Greece -30 -68 -84 -251 -18 -60 -62 -317 -60 -125 -255 -819
Hungary -36 -360 -53 -46 1 9 -24 -221 -90 -78 -202 -696
Ireland -3,705 6,151 -276 11,125 1,225 4,206 -4,754 -457 4,114 14,732 -3,396 35,757
Italy -500 -1,460 -2,442 -8,460 -1,517 -4,246 -1,659 -4,730 0 0 -6,118 -18,896
Liechtenstein (3) NA 76 NA 313 NA 171 NA -105 NA -113 NA NA
Luxembourg (4) -24,222 -17,500 -11,791 -1,556 -4,367 25,602 3,929 -7,881 -4,268 -7,754 -40,719 -9,089
Netherlands -225 -399 -472 703 -171 1,031 0 0 85 -241 -783 1,094
Norw ay -285 1,009 -132 2,821 -80 201 340 683 21 90 -136 4,803
Poland -547 -575 706 394 -208 -462 280 415 -425 -435 -193 -663
Portugal -117 -175 -172 -88 -40 -72 -152 -895 -197 -353 -679 -1,584
Romania 4 3 29 91 -3 -3 15 110 12 112 56 313
Slovakia -16 -14 -27 -58 -48 -3 -172 -294 -64 -88 -327 -457
Slovenia -26 -21 1 13 -25 -44 5 11 -2 -2 -47 -42
Spain -1,622 -2,580 -254 -780 -368 -1,616 -96 -626 0 0 -2,339 -5,602
Sw eden -4,050 -4,721 1,081 1,283 -171 1,118 2,123 3,589 -198 90 -1,215 1,359
Sw itzerland 540 3,443 -602 1,573 -3,558 2,330 191 394 0 0 -3,429 7,741
Turkey -6 68 -97 -412 -133 -257 -544 -1,035 512 1,522 -267 -114
United Kingdom 1,436 3,562 -493 -1,089 811 3,153 144 119 865 4,674 2,763 11,926

   Total -43,182 -30,084 -22,357 -7,174 -14,983 27,971 -4,594 -43,959 2,216 12,901 -82,899 -39,176
(1) In EUR millions for EFAM A members for which data are available; (2) including funds of funds, except for France, Germany and Italy for which the funds of funds data are

included in the other fund categories; (3) net sales not available for the third quarter o f 2011; (4) net sales o f non-UCITS  are included  in "o ther" funds, except net sales  

o f special funds, which are shown in Table 6.

Bond Balanced Money Market Other
Funds Funds Funds Funds Funds (2) Total
Equity
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4 FINAN�NI SISTEM 

4.1 Struktura finan�nega sistema 

Razlika med globino slovenskega finan�nega sistema13 in globino finan�nega sistema 
dr6av evroobmo�ja se je leta 2010 pove�ala. Ker je s 145% BDP v Sloveniji prevladujo� 
ban�ni sektor, se je razlika pove�ala zaradi te6jega dostopa do virov financiranja na 
mednarodnih finan�nih trgih in nizke kreditne rasti. Slovenski finan�ni sistem je s 189% 
BDP dosegel 32% povpre�ja dr6av evroobmo�ja. Nadaljnja konvergenca je odvisna od 
uspeKnosti gospodarstva in procesa kr�enja finan�nega posredniKtva v tujini. Ban�ni 
sektor prevladuje v Sloveniji in evroobmo�ju, pri �emer je njegov dele6 s 77% v Sloveniji 
ve�ji za 16 odstotnih to�k. 

Slika 4.1: Finan�na sredstva, obveznosti in neto pozicija v odstotkih BDP glede na 
finan�ne podsektorje (levo) ter struktura finan�nega sektorja glede na 
finan�na sredstva (desno) v odstotkih 

Opomba: S.122 S druge denarne finan�ne institucije (poslovne banke in hranilnice); S.123 S drugi 
finan�ni posredniki, razen zavarovalnic in pokojninskih skladov (med drugim vklju�uje 
investicijske sklade in lizinKka podjetja); S.125 S zavarovalnice in pokojninski skladi. 

Vir: Banka Slovenije, ECB, Eurostat, SURS 
 
Poslovanje neban�nih finan�nih institucij se je lani ve�inoma izboljKalo. Ni6ja rast se 
pri�akuje predvsem v zavarovalniKkem sektorju in posredno zaradi nalo6benih 
6ivljenjskih zavarovanj v vzajemnih skladih. Neposredne nalo6be drugih sektorjev v enote 
premo6enja vzajemnih skladov so se zmanjKale. Vendar se bo z novim pokojninskim 
zakonom pove�al priliv sredstev v pokojninske dru6be in sklade. Rast lizinKke dejavnosti, 
ki je tesno prepletena s poslovnimi cikli, bo ostala omejena. Posledi�no bo 23-odstotni 
dele6 navedenih sektorjev v strukturi finan�nega sektorja po�asi naraK�al. 

Tabela 4.1: Pregled slovenskega finan�nega sektorja glede na bilan�no vsoto 

2008 2009 2010 2008 2009 2010 2008 2009 2010 2009 2010

Denarne f in. institucije1 47.948 52.009 50.761 76,3 76,6 75,4 128,5 147,0 140,8 8,5 -2,4

Nedenarne f in. institucije 14.925 15.857 16.567 23,7 23,4 24,6 40,0 44,8 45,9 6,2 4,5

zav arov alnice2 5.151 5.660 6.059 8,2 8,3 9,0 13,8 16,0 16,8 9,9 7,0

pokoj. druCbe / skladi3 1.041 1.287 1.538 1,7 1,9 2,3 2,8 3,6 4,3 23,6 19,5

inv esticijski skladi 1.912 2.234 2.294 3,0 3,3 3,4 5,1 6,3 6,4 16,8 2,7

lizinFka podjetja4 6.146 6.094 6.094 9,8 9,0 9,1 16,5 17,2 16,9 -0,9 -

BPH, DZU in drugi4 675 582 582 1,1 0,9 0,9 1,8 1,6 1,6 -13,7 -

Skupaj 62.873 67.866 67.328 100,0 100,0 100,0 168,5 191,8 186,7 7,9 -0,8

Bil. v sota (v  mio EUR) Struktura (v  %) DeleC v  BDP (v  %) St. rasti (v  %)

 
Opombe: Podatki za lizinKka podjetja, BPH, DZU in drugi so na podlagi Kifranta SKD 2008 

pridobljeni iz AJPES-ove baze zaklju�nih ra�unov.  
 1 Denarne finan�ne institucije ne vklju�ujejo centralne banke. 
 2 Bilan�na vsota pozavarovalnic po podatkih za konec tretjega �etrtletja 2010. 
 3 Med pokojninskimi skladi je upoKtevan tudi Prvi pokojninski sklad.  
 4 Bilan�na vsota v letu 2010 po podatkih za konec leta 2009. 
Vir: Banka Slovenije, AZN, ATVP, AJPES 

                                                                 
13 Za Slovenijo analiza ne vklju�uje centralne banke. 

125 150 145

339 361 361
32 26 23

146 150 157

17 19 20

70 72 75

-123 -146 -140

-334 -352 -351
-33 -28 -26

-142 -148 -154

-17 -20 -21

-71 -74 -76
-10

-5

0

5

10

15

-600

-400

-200

0

200

400

600

2007 2009 2010 2007 2009 Q3 10

Slovenija Evroobmo�je

Obv. S.125

Obv. S.123

Obv. S.122

Sred. S.125

Sred. S.123

Sred. S.122

Neto pozicija 
S.12 (desno)

DeleC v BDP v %

72 77 77

61

62 61

19 13 12

26 26 26

10 10 11 13
12 13

0

10

20

30

40

50

60

70

80

90

100

2007 2009 2010 2007 2009 Q3 10

Slovenija Evroobmo�je

Zavarovalnice in pok. skladi (S.125)
Drugi fin. posredniki (S.123)
Denarne finan�ne inst. (S.122)

Struktura glede na finan�na sredstva v % 

 

Slovenski finan�ni sektor je 
leta 2010 dosegel 189% BDP 
oziroma 32% povpre�ja 
drMav evroobmo�ja. Razlika 
se je pove�ala. 
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   





            
            

 








  








 














 

 

 


 























 

 
 


 

 
                                   

[ 22 ] 

      
   





            
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

















      
      
      
      
      


                


         




             
          

                






 


  

 

    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    



 

    
             
    


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
 





















      
      
      
      
      


                


         




             
          

                






 


  

 

    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    



 

    
             
    


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48       PORO�ILO O FINAN�NI STABILNOSTI 

Primerjava finan�nih institucij z vidika posredovanja privar�evanih sredstev 

V strukturi finan�nih nalo/b slovenskih gospodinjstev manjka var�evanje v srednje 
tveganih finan�nih nalo/bah. Ozave;�enost prebivalstva o pritokih finan�nih sredstev v 
razli�nih /ivljenjskih obdobjih in zavedanje glede demografskih sprememb sta glede na 
prilagajanje strukture njihovih finan�nih nalo/b ;e vedno precej manj;a od povpre�ja 
dr/av evroobmo�ja. =ivljenjska in pokojninska zavarovanja obsegajo v Sloveniji 9% 
njihovih finan�nih sredstev, v dr/avah evroobmo�ja 29%. Ve�ina prihrankov v Sloveniji 
je v obliki vlog. Neposrednih vlaganj v lastni;ke vrednostne papirje v zadnjih dveh letih 
ni ve�; pojavlja se dezinvestiranje. 
 
Dr/ava ima ve�ji dele/ nalo/b v vlogah zaradi zadol/evanja z izdajami obveznic v 
preteklih dveh letih. Lani pridobljena sredstva spreminjajo raven vlog dr/ave pri bankah v 
odvisnosti od dr/avnih izdatkov za teko�e delovanje in od zapadlosti obveznic. 
Razdol/evanje bank v tujini se je nadaljevalo in zni/alo tuje vloge v slovenskem 
finan�nem sistemu. 

Slika 4.2: Vrednost finan�nih sredstev v posredovanju po instrumentih v lasti 
posameznih sektorjev v odstotkih BDP v Sloveniji (levo) in evroobmo�ju 
(desno) 

Opomba: Centralna banka pri podatkih za Slovenijo ni vklju�ena. 
Vir: Banka Slovenije, ECB, Eurostat, SURS 

TrCna koncentracija v finan�nem sektorju 

Trend postopnega zni/evanja koncentracije je zna�ilen za zavarovalni;ki sektor in 
investicijske sklade. Leta 2010 so bili ustanovljeni trije investicijski skladi. Pri drugih 
finan�nih institucijah novih vstopov na trg ni bilo. Obseg upravljanih sredstev na 
institucijo je v Sloveniji manj;i v primerjavi z razvitimi finan�nimi sistemi, kamor se 
poleg doma�ih sredstev prelivajo tudi privar�evana sredstva iz dr/av v razvoju. 
Premi;ljena konsolidacija bi zato ob zadostni stopnji konkurence ugodno vplivala na 
stro;kovno u�inkovitost. Vendar zni/evanje koncentracije zavarovalni;kega in ban�nega 
sektorja ostaja po�asno in neizrazito. Hkrati je visoka koncentracija deloma posledica 
nekriti�ne presoje komitentov o kakovosti storitev in dose/enih donosih izvajalcev, zaradi 
�esar ve�jih prehodov med njimi ni. S konsolidacijo manj;ih finan�nih institucij v 
posameznem sektorju in med razli�nimi sektorji bi lahko pove�ali u�inkovitost in 
odli�nost. 

Slika 4.3: Vtevilo posameznih vrst finan�nih institucij (levo); tr/na koncentracija 
petih najve�jih med njimi W CC5 v odstotkih (desno) 

Opomba: Indeks CC5 je izra�unan glede na bilan�no vsoto, razen za lizin;ka podjetja, pri katerih je izra�unan 
glede na obseg sklenjenih poslov. Med zavarovalnice sta vklju�eni tudi pozavarovalnici; njuni bilan�ni 
vsoti sta znani za konec tretjega �etrtletja 2010. Med pokojninskimi skladi ni vklju�en Prvi 
pokojninski sklad kot zaprt pokojninski sklad, ki ne omogo�a dodatnih vpla�il. 

Vir: Banka Slovenije, AZN, ATVP, ZBS, ZLPS 
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Struktura vzajemnih skladov v ZDA
Vrednost sredstev v upravljanju (assets under management) ameriških 
vzajemnih skladov:
• na dan 31.12.2010 je bila 11.800 mlrd USD,
• Delniških skladov je bilo 48%, sledijo MMF.

Vir: ICI: 2011 IC Fact Book.

23RECENT MUTUAL FUND TRENDS

FIGURE 2.2

Share of Assets at the Largest Mutual Fund Complexes
Percentage of industry total net assets, year-end, selected years

1985 1990 1995 2000 2005 2009 2010

Top 5 complexes 37 34 34 32 37 39 40

Top 10 complexes 54 53 48 44 48 53 53

Top 25 complexes 78 75 71 68 70 74 74

FIGURE 2.1

The U.S. Had the World’s Largest Mutual Fund Market
Percentage of total net assets, year-end 2010

7%
Other Americas

48%
United States

13%
Africa and

Asia/Pacific

32%
Europe

Percentage of U.S. mutual fund assets
By type of fund

Total U.S. mutual fund assets:
$11.8 trillion

Domestic stock funds

International stock funds

Bond funds

Money market funds

35

13

22

24

Hybrid funds6

Total worldwide mutual fund assets:
$24.7 trillion

Sources: Investment Company Institute, European Fund and Asset Management Association, and other national mutual fund 
associations 

both the number and relative size of firms in the industry. Index numbers below 1,000 indicate that 
an industry is unconcentrated. The mutual fund industry had a Herfindahl-Hirschman Index number 
of 465 as of December 2010.

In this past decade, however, the percentage of industry assets at larger fund complexes has 
increased. The share of assets managed by the largest 25 firms increased to 74 percent in 2010 
from 68 percent in 2000 (Figure 2.2). In addition, the share of assets managed by the largest  
10 firms in 2010 was 53 percent, up from the 44 percent share managed by the largest 10 firms  
in 2000. 
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Release, No.47 Q3 2011.

 

EFAMA Quarterly Statistical Release N°47 (Third Quarter of 2011) 

5
TTrreennddss  iinn  tthhee  UUCCIITTSS  MMaarrkkeett  
NNeett  AAsssseettss  bbyy  IInnvveessttmmeenntt  TTyyppee  

 
Total net assets of UCITS decreased by 7.1 percent during the third quarter to stand at EUR 5,472 
billion at end September 2011, against EUR 5,892 billion at end June 2011 and EUR 6,008 billion at end 
December 2010. This fall in net assets reflected decreased net assets of all long-term assets. Equity funds 
experienced a steep fall in net assets (16.1% or EUR 336 billion) during the quarter, whilst balanced funds 
experienced a drop in net assets of 7.2 percent (EUR 69 billion). Bond funds registered a slight decrease in net 
assets during the quarter (1.1% or EUR 16 billion). Funds of funds experienced a decrease in net assets of 10.9 
percent during the quarter (EUR 7 billion). In contrast to long-term funds, money market fund assets recorded 
modest growth during the quarter (1.5% or EUR 17 billion). 
 
The number of UCITS at end September 2011 stood at 36,225, compared to 36,398 at end June 2011 and 
36,559 at end December 2010. 
 

Table 2.  Breakdown of UCITS Assets by Category 

EUR bn Share in % (1) in EUR bn in % (2) in EUR bn

Equity 1,753 32% -16.1% -336 -18.4% -396
Balanced 888 16% -7.2% -69 -3.5% -32
   Total Equity & Balanced 2,640 48% -13.3% -406 -14.0% -429

Bond 1,389 25% -1.1% -16 -0.3% -5
Money Market (MM) 1,124 21% 1.5% 17 -4.0% -47
Funds of funds (3) 59 1% -10.9% -7 -41.2% -41
Other 260 5% -2.8% -8 -5.3% -15

Total 5,472 100% -7.1% -420 -8.9% -536
      of w hich guaranteed funds 187 3% -0.5% -1 -1.3% -2

(1) End September 2011 compared to  end June 2011 assets; (2) end September 2011 compared to  end December 2010 assets; (3) except funds of funds

 domiciled in France, Luxembourg, Italy and Germany which are included in other types o f funds.

Change from 30/06/2011 Change from 31/12/201030-Sep-11
UCITS types

 
 

Table 3.  Breakdown of UCITS Number by Category (1) 

No. Share in % (2) in No. in % (3) in No.

Equity 12,928 40% -0.9% -116 -1.0% -128
Balanced 8,316 25% -0.1% -11 3.5% 284
   Total Equity & Balanced 21,244 65% -0.6% -127 -0.5% -117

Bond 6,391 20% 0.5% 32 3.0% 185
Money Market (MM) 1,437 4% -3.8% -56 -9.6% -152
Funds of funds (4) 908 3% -6.1% -59 -30.8% -405
Other 2,695 8% -0.1% -4 -4.7% -134

Total (excl. Ireland & Netherlands) 32,675 100% -0.7% -214 -1.1% -350
      of w hich guaranteed funds 3,604 11% 1.7% 61 -1.0% -35

Total (incl. Ireland & Netherlands) 36,225 -0.5% -173 -0.9% -334

(1) No full data breakdown is available fo r Ireland and the Netherlands; (2) end September 2011 compared to  end June 2011; (3) end September 2011 

 compared to end December 2010; (4) except funds of funds domiciled in France, Luxembourg, Italy and Germany which are included  in 

other types o f funds.

30-Sep-11 Change from 30/06/2011 Change from 31/12/2010

UCITS types
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   





            
            

 

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
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
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
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      
   





            
            
   
 







   



 



 


















    
    
    
    

    
   
   

    
    
    
    
    

 

 

 

 
 

 





 












 

  























  

 
 


 
   




            
            

  




 

 



 











 
 
 
 
 

 
 

 
 
 
 
 

 

 




 

 

 



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
 





















      
      
      
      
      


                


         




             
          

                






 


  

 

    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    



 

    
             
    





15

Vplačila v slovenske VS

 

 

 

 
                                                                                      

[ 24 ] 
 

  

  













                 





 




2
3

3
.6

6
5

2
4

1
.7

7
8

2
4

7
.1

1
3

2
4

8
.4

7
3

2
7

4
.4

7
3

2
8

6
.7

9
2

2
9

8
.9

6
5

3
0

8
.4

1
2

3
2

1
.6

2
7

3
1

5
.3

5
8

3
1

2
.1

5
4

3
6

9
.4

3
1

3
9

7
.4

7
2

3
9

3
.3

0
4

3
9

3
.7

1
8

3
9

2
.6

5
0

3
9

2
.4

7
6

3
9

1
.1

9
3

3
9

0
.4

1
7

3
9

3
.5

7
0

4
2

1
.3

6
6

0

50.000

100.000

150.000

200.000

250.000

300.000

350.000

400.000

450.000

Š
te

vi
lo

 v
la

g
a

te
lje

v 

311

168

468

-304

18 17

-400

-200

0

200

400

600

800

1.000

2005 2006 2007 2008 2009 2010

V
re

d
n

o
st

 (v
 m

io
 E

U
R

)

Vplaila

Izplaila

Neto vplaila



Število vlagateljev v VS v SLO (2002-
07)

16



Število vlagateljev v VS v SLO (2005-
10)

17

 

 

 

 
                                                                                      

[ 24 ] 
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Mutual fund investors, like investors in all financial products, pay for services they receive. This chapter  
provides an overview of mutual fund fees and expenses.
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Factors Influencing Mutual Fund Expenses ..........................................................................................................68

The Changing Distribution Structure of Mutual Funds ........................................................................................73

FIGURE 5.1

Fees and Expenses Incurred by Stock and Bond Mutual Fund Investors Have Declined 
by More Than Half Since 1990       
Percent, selected years      

2010200920082007200620052004200320022001200019951990

2010200920082007200620052004200320022001200019951990

Stock funds1, 2

Bond funds1

2.00
1.56 1.28 1.24 1.23 1.22 1.16 1.09 1.04 1.01 0.97 0.98 0.95

1.85
1.41

1.00 0.96 0.94 0.94 0.91 0.84 0.81 0.76 0.72 0.73 0.72

1 Data exclude mutual funds available as investment choices in variable annuities and mutual funds that invest primarily in other 
mutual funds. Figure reports year-end asset-weighted average of annual expense ratios and annualized loads for individual 
funds.    

2 Stock funds include equity and hybrid funds.    
 Sources: Investment Company Institute and Lipper    

Trends in Mutual Fund Fees and Expenses
To understand trends in mutual fund fees and expenses, it is helpful to combine major fund fees 
and expenses into a single measure. ICI created such a measure by adding a fund’s annual expense 
ratio to an estimate of the annualized cost that investors pay for one-time sales loads. This measure 
is reported as an asset-weighted average, which gives more weight to those funds that have the 
most assets.

Mutual fund fees and expenses that investors pay have trended downward since 1990. In 1990, 
investors in stock funds, on average, paid fees and expenses of 2.00 percent of fund assets. 
By 2010, that figure had fallen by more than 50 percent to 0.95 percent (Figure 5.1). Fees and 

18

Vir: 2011 ICI Fact Book
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European Fund and Asset Management Association, 2006.
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FIGURE 1.10

Number of Investment Companies1 by Type
Year-end, 1995–2010

Mutual funds2 Closed-end funds ETFs3 UITs Total

1995 5,761 500 2 12,979 19,242

1996 6,293 497 19 11,764 18,573

1997 6,778 487 19 11,593 18,877

1998 7,489 492 29 10,966 18,976

1999 8,003 512 30 10,414 18,959

2000 8,370 482 80 10,072 19,004

2001 8,518 492 102 9,295 18,407

2002 8,511 545 113 8,303 17,472

2003 8,426 584 119 7,233 16,362

2004 8,415 619 152 6,499 15,685

2005 8,449 635 204 6,019 15,307

2006 8,721 647 359 5,907 15,634

2007 8,747 664 629 6,030 16,070

2008 8,884 643 743 5,984 16,254

2009 8,617 628 820 6,049 16,114

2010 8,545 624 950 5,971 16,090

1 Investment company data include only investment companies that report statistical information to the Investment Company 
Institute. 

2 The data include mutual funds that invest primarily in other mutual funds.
3 ETF data prior to 2001 were provided by Strategic Insight Simfund. ETF data include investment companies not registered 

under the Investment Company Act of 1940 and ETFs that invest primarily in other ETFs.
 Sources: Investment Company Institute and Strategic Insight Simfund     

The total number of other investment companies has fallen considerably since 2000, as sponsors 
of UITs have been creating fewer new trusts (Figure 1.10). These investment companies often have 
preset termination dates, and in conjunction with a slowdown in the creation of new UITs, the total 
number of UITs has declined substantially. Additionally, closed-end fund sponsors shut down four 
more funds than they opened in 2010. Sponsors of ETFs, however, opened 130 new funds, on net,  
in 2010.
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9OVERVIEW OF U.S.-REGISTERED INVESTMENT COMPANIES

FIGURE 1.1

Investment Company Total Net Assets by Type
Billions of dollars, year-end, 1995–2010

Mutual funds1 Closed-end funds ETFs2 UITs Total3

1995 $2,811 $143 $1 $73 $3,028 

1996 3,526 147 2 72 3,747

1997 4,468 152 7 85 4,712

1998 5,525 156 16 94 5,791

1999 6,846 147 34 92 7,119

2000 6,965 143 66 74 7,248

2001 6,975 141 83 49 7,248

2002 6,383 159 102 36 6,680

2003 7,402 214 151 36 7,803

2004 8,095 254 228 37 8,614

2005 8,891 277 301 41 9,510

2006 10,398 298 423 50 11,168

2007 12,002 313 608 53 12,977

2008 9,604 186 531 29 10,349

2009 11,120 225 777 38 12,161

2010 11,821 241 992 51 13,104

1 Mutual fund data include only mutual funds that report statistical information to the Investment Company Institute. The data 
do not include mutual funds that invest primarily in other mutual funds.

2 ETF data prior to 2001 were provided by Strategic Insight Simfund. ETF data include investment companies not registered 
under the Investment Company Act of 1940 and exclude ETFs that invest primarily in other ETFs.

3 Total investment company assets include mutual fund holdings of closed-end funds and ETFs.
 Note: Components may not add to the total because of rounding.
 Sources: Investment Company Institute and Strategic Insight Simfund

stronger than their net purchases of directly held bonds and stocks. Households invested an 
average of $349 billion each year, on net, in registered investment companies versus average  
annual sales, on net, of $333 billion in directly held stocks and bonds over the past 11 years. 

The growth of individual retirement accounts (IRAs) and defined contribution (DC) plans, 
particularly 401(k) plans, in conjunction with the important role that mutual funds play in these 
plans, explains some of households’ increased reliance on investment companies during the past 
two decades. At year-end 2010, 9 percent of household financial assets were invested in 401(k)  
and other DC retirement plans, up from 6 percent in 1990. Mutual funds managed 54 percent  
of the assets in these plans in 2010, up from 8 percent in 1990 (Figure 1.4). IRAs made up  
10 percent of household financial assets, and mutual funds managed 47 percent of IRA assets  
in 2010. Additionally, mutual funds managed $1 trillion in variable annuities outside of retirement 
accounts, as well as $4 trillion of assets in taxable household accounts. 
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TTrreennddss  iinn  tthhee  EEuurrooppeeaann  IInnvveessttmmeenntt  FFuunndd  IInndduussttrryy  
EEvvoolluuttiioonn  ooff  NNeett  AAsssseettss  ((11))

 
 

The combined assets of the investment fund market in Europe reached EUR 7,667 billion at end 
September 2011, compared to EUR 6,171 billion at end 2008, EUR 7,154 at end 2009 and EUR 8,142 at 
end 2010. Equity funds are responsible for approx. 82 percent of the fall in total net fund assets over the first 
nine months of 2011. The quarterly evolution of net assets of equity, bond, balanced and money market funds 
from 2008 is shown below. 

 

 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
_________________ 
(1) Breakdown of categories excludes Ireland due to non-availability of data. 
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TTrreennddss  iinn  tthhee  NNoonn--UUCCIITTSS  MMaarrkkeett  

NNeett  SSaalleess  aanndd  AAsssseettss  bbyy  IInnvveessttmmeenntt  TTyyppee 
 
Total non-UCITS assets decreased by 0.9 percent during the third quarter to stand at EUR 2,195 billion. 
Since end December 2010 non-UCITS assets have increased by 2.8 percent.  
 
Net assets of special funds bucked the trend to continue to record growth, albeit modest, of 0.2 percent during 
the quarter. Real estate funds recorded net asset growth of 1.7 percent since end 2010, despite a 1.2 percent 
decline during the third quarter.  
  
The total number of non-UCITS funds stood at 17,707 at end September 2011, up from 16,987 at end 2010.  
 
Special funds continued to record net inflows in the third quarter of EUR 21 billion, compared to EUR 16 
billion in the previous quarter. Year-to-date special funds have enjoyed net inflows of EUR 65 billion, albeit 
down from net inflows of EUR 92 billion over the same period in 2010. 
 
 

Table 5.  Breakdown of Non-UCITS Assets and Number by Category

Fund types EUR bn Share EUR bn % chg (1) EUR bn % chg (2) 30/9/2011 31/12/2010

Special / Institutional 1,428 65% 1,425 0.2% 1,337 6.8% 8,439 7,827
   German "Spezialfonds" 798 36% 808 -1.3% 790 1.0% 3,781 3,815

British investment trusts 55 3% 63 -14.5% 66 -16.4% 312 313

French employees savings 89 4% 89 0.0% 89 0.0% 2,392 2,397

Luxembourg "other" funds 84 4% 89 -6.0% 89 -6.0% 967 993

Real-estate funds 241 11% 244 -1.2% 237 1.7% 892 840

Other 298 14% 304 -2.1% 316 -5.7% 4,705 4,617

Total 2,195 100% 2,214 -0.9% 2,134 2.8% 17,707 16,987

Number of Funds  30/9/2011   31/12/2010

(1) End September 2011 compared to end June 2011; (2) end September 2011 compared to  end December 2010.

  30/6/2011

��
  

Table 6.  Net Sales of Special Funds (1)

Members Q1 Q2 Q3 Q4 Q1 Q2 Q3 YTD

Austria 814 315 777 2,068 900 775 -389 1,286
Denmark 669 948 76 6,609 -221 536 1,790 2,105
Finland 3 -591 328 -308 20 -1 -97 -78
Germany 14,194 9,053 18,373 22,861 13,894 2,112 4,830 20,836
Hungary 147 32 298 242 142 -97 -529 -484
Ireland 1,494 5,160 -593 14,397 2,826 4,158 3,180 10,164
Italy -50 5 -199 -197 4 -58 68 14
Liechtenstein n.a 95 5 4 161 135 NA NA
Luxembourg 13,034 11,783 7,908 14,771 8,519 5,895 10,943 25,357
Romania 2 -3 0 5 9 3 2 14
Sw eden 32 -24 111 -90 -95 -5 21 -79
United Kingdom 991 4,283 2,161 -2,678 2,157 2,199 1,136 5,492

Total 31,330 31,055 29,247 57,684 28,316 15,652 20,955 64,627

(1) In EUR millions for EFAM A members for which data are available. 

2010 2011
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55CLOSED-END FUNDS

Historically, bond funds have accounted for a large share of assets in closed-end funds. In 2000, 
74 percent of all closed-end fund assets were held in bond funds, while the remainder was held in 
equity funds. At year-end 2010, assets in bond closed-end funds were $140 billion, or 58 percent of 
closed-end fund assets (Figure 4.2). Equity closed-end funds totaled $101 billion, or 42 percent of 
closed-end fund assets. These relative shares have shifted over time, in part because issuance by 
equity closed-end funds exceeded that of bond closed-end funds for every year from 2004 through  
2008 (Figure 4.3).

FIGURE 4.1

Closed-End Fund Total Net Assets Increased to $241 Billion 
Billions of dollars, year-end, 2000–2010

143 141 159

214
254

277
298 313

186
225 241

20102009200820072006200520042003200220012000

140135112
167176171172161

125110107

10190
74

12210682
53

343137

Equity funds
Bond funds

146

Note: Components may not add to the total because of rounding.

FIGURE 4.2

Bond Funds Were the Largest Segment of the Closed-End Fund Market
Percentage of closed-end fund total net assets, year-end 2010 

32%
Domestic municipal bond

6%
Global/International bond

25%
Domestic equity

Total closed-end fund assets: $241 billion

17%
Global/International equity

20%
Domestic taxable bond

25Vir: ICI: 2011 IC Fact Book.
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Vir: ICI: 2011 IC Fact Book.

41EXCHANGE-TRADED FUNDS

FIGURE 3.1

Total Net Assets and Number of ETFs*
Billions of dollars, year-end, 2000–2010

Number of ETFs

20102009200820072006200520042003200220012000

992
101

777
75

531
608

423
301

228
1511028366

92379772862935920415211911310280

Total net assets of nonregistered ETFs
Total net assets of registered ETFs

1
5

15

29
36 891

703
496

580
408296226

* ETF data include ETFs not registered under the Investment Company Act of 1940; ETF data exclude ETFs that invest  
primarily in other ETFs.

 Note: Components may not add to the total because of rounding.

FIGURE 3.2

Legal Structure of ETFs1

Percentage of total net assets, year-end 2010

90%
Registered ETFs

10%
Nonregistered ETFs2

Total: $992 billion

1 ETF data exclude ETFs that invest primarily in other ETFs.
2 The funds in this category invest primarily in commodities, currency, and futures, and are not registered under the Investment 

Company Act of 1940.

The vast majority of assets in ETFs are in funds registered with and regulated by the SEC under  
the Investment Company Act of 1940 (Figure 3.2). At year-end 2010, about 10 percent of assets 
were held in ETFs that invest primarily in commodities, currency, and futures. These ETFs are not 
registered with or regulated by the SEC under the Investment Company Act of 1940. Nonregistered 
ETFs that invest in commodity futures are regulated by the Commodity Futures Trading Commission 
(CFTC), while those that invest solely in physical commodities are regulated by the SEC under the 
Securities Act of 1933.
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Global 

Figure 6: Global ETF and ETP asset growth, as at end Q1 2011 
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Assets (US$ Bn) 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 Q1-11 

 ETF total $8.2 $17.6 $39.6 $74.3 $104.8 $141.6 $212.0 $309.8 $412.1 $565.6 $796.7 $711.1 $1,036.0 $1,311.3$1,399.4

 ETF equity  $8.2 $17.6 $39.6 $74.3 $104.7 $137.5 $205.9 $286.3 $389.6 $526.5 $729.9 $596.4 $841.6 $1,053.8 $1,124.3

 ETF fixed income - - - $0.1 $0.1 $4.0 $5.8 $23.1 $21.3 $35.8 $59.9 $104.0 $167.0 $207.3 $218.4 

 ETF commodity - - - - $0.0 $0.1 $0.3 $0.5 $1.2 $3.4 $6.3 $10.0 $25.6 $45.7 $51.1 

 ETP total - - $2.0 $5.1 $3.9 $4.1 $6.3 $9.3 $15.9 $32.5 $54.6 $61.2 $119.7 $171.3 $183.7
ETF/ETP total $8.2 $17.6 $41.6 $79.4 $108.7 $145.7 $218.3 $319.1 $428.0 $598.1 $851.3 $772.3 $1,155.8 $1,482.7$1,583.2

 # ETFs 21 31 33 92 202 280 282 336 461 713 1,170 1,595 1,944 2,460 2,605 

 # ETPs - - 2 14 17 17 18 21 63 170 371 625 750 1,083 1,119 

# ETF/ETP total 21 31 35 106 219 297 300 357 524 883 1,541 2,220 2,694 3,543 3,724 
 
Note: The first ETF was listed in Canada on 9 March 1990. 
Source: Global ETF Research and Implementation Strategy Team, BlackRock, Bloomberg.  
 

 

27Vir: BlackRock: ETF Landscape Q1 2011.
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Figure 15: Top 20 ETFs worldwide with largest change in AUM, as at end Q1 2011 

ETF 
Country

listed Ticker

AUM 
(US$ Mn) 

Q1-11 

AUM
(US$ Mn)

Dec-10
Change

(US$ Mn)
iShares MSCI Emerging Markets Index Fund US EEM US $38,831.4 $47,551.5 -$8,720.1
Energy Select Sector SPDR Fund US XLE US $11,087.2 $8,396.4 $2,690.8
Vanguard MSCI Emerging Markets ETF US VWO US $47,224.5 $44,569.8 $2,654.8
iShares MSCI Japan Index Fund US EWJ US $7,340.2 $4,883.3 $2,456.8
iShares DAX (DE) Germany DAXEX GY $8,331.3 $5,917.7 $2,413.6
PowerShares QQQ Trust US QQQ US $24,459.4 $22,069.9 $2,389.5
iShares MSCI EAFE Index Fund US EFA US $39,148.1 $36,923.1 $2,225.0
iShares MSCI Canada Index Fund US EWC US $6,486.7 $4,622.1 $1,864.6
iShares S&P MidCap 400 Index Fund US IJH US $11,193.7 $9,332.0 $1,861.7
iShares S&P/TSX 60 Index Fund Canada XIU CN $13,474.2 $11,659.0 $1,815.2
db x-trackers DAX ETF Germany XDAX GY $5,201.2 $3,693.1 $1,508.1
iShares S&P 500 UK IUSA LN $9,267.7 $7,905.8 $1,361.9
iShares Russell 1000 Value Index Fund US IWD US $12,027.6 $10,697.1 $1,330.5
iShares MSCI Brazil Index Fund US EWZ US $13,312.3 $12,012.5 $1,299.9
Market Vectors Russia ETF US RSX US $3,934.0 $2,638.5 $1,295.5
Vanguard Total Stock Market ETF US VTI US $19,527.1 $18,236.0 $1,291.1
Vanguard Dividend Appreciation ETF US VIG US $5,850.6 $4,608.9 $1,241.7
iShares S&P 500 Index Fund US IVV US $27,027.6 $25,799.2 $1,228.4
db x-trackers MSCI Emerging Market TRN Index ETF Germany XMEM GY $5,068.8 $6,263.3 -$1,194.5
iShares iBoxx $ High Yield Corporate Bond Fund US HYG US $8,561.5 $7,376.7 $1,184.8

 
Source: Global ETF Research and Implementation Strategy Team, BlackRock, Bloomberg. 
 

Figure 16: ETF providers worldwide ranked by AUM, as at end Q1 2011 

Q1-11 YTD change 

Provider 
# 

ETFs 
AUM

(US$ Bn)
%

total
ADV

(US$ Bn)
#

planned
#

ETFs
% 

ETFs 
AUM 

(US$ Bn) 
%

AUM

%
market

share
iShares 461 $609.3 43.5% $19.4 21 -12 -2.5% $30.7 5.3% -0.6%
State Street Global Advisors 118 $200.4 14.3% $32.8 33 5 4.4% $9.7 5.1% -0.2%
Vanguard 66 $164.7 11.8% $1.8 1 1 1.5% $16.2 10.9% 0.4%
Lyxor Asset Management 158 $54.5 3.9% $1.2 1 2 1.3% $1.2 2.3% -0.2%
db x-trackers 183 $51.8 3.7% $1.0 13 4 2.2% $2.8 5.6% 0.0%
PowerShares 131 $47.0 3.4% $4.1 48 1 0.8% $4.2 9.8% 0.1%
ProShares 103 $23.4 1.7% $3.8 98 3 3.0% $1.8 8.4% 0.0%
Van Eck Associates Corp 30 $21.9 1.6% $0.9 36 1 3.4% $2.0 10.0% 0.0%
Credit Suisse Asset Management 58 $16.6 1.2% $0.1 0 4 7.4% $0.9 5.9% 0.0%
Nomura Asset Management 32 $15.2 1.1% $0.2 0 0 0.0% -$1.2 -7.3% -0.2%
Zurich Cantonal Bank 7 $12.7 0.9% $0.1 0 0 0.0% $0.9 7.4% 0.0%
Bank of New York 1 $11.5 0.8% $0.5 0 0 0.0% -$0.7 -5.8% -0.1%
WisdomTree Investments 46 $11.3 0.8% $0.2 72 2 4.5% $1.4 13.9% 0.1%
UBS Global Asset Management 38 $9.9 0.7% $0.1 6 9 31.0% $3.3 51.0% 0.2%
Commerzbank 90 $9.2 0.7% $0.1 0 0 0.0% $0.6 7.3% 0.0%
Amundi ETF 95 $9.1 0.7% $0.1 0 3 3.3% $2.0 27.4% 0.1%
HSBC/Hang Seng 26 $8.2 0.6% $0.1 4 9 52.9% $0.8 10.3% 0.0%
First Trust Advisors 44 $7.3 0.5% $0.1 17 1 2.3% $1.9 34.3% 0.1%
Direxion Shares 42 $7.0 0.5% $2.9 174 3 7.7% $0.4 6.1% 0.0%
Nikko Asset Management 20 $6.7 0.5% $0.1 0 3 17.6% $0.1 1.5% 0.0%

continued… 
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FIGURE 2.10

37 Percent of Index Fund Assets Were Invested in S&P 500 Index Funds 
Percent, year-end 2010   

19%
Bond and hybrid

12%
Global/International equity

37%
S&P 500

32%
Other domestic equity

Total: $1.0 trillion

FIGURE 2.11

Equity Index Funds’ Share Continued to Rise
Percentage of equity mutual fund assets, 1996–2010   

201020092008200720062005200420032002200120001999199819971996

14.5
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11.511.211.111.311.010.69.89.08.98.2
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Equity index funds accounted for the bulk of index mutual fund assets at year-end 2010.  
Eighty-one percent of index mutual fund assets were invested in index funds that track either  
the S&P 500 or other domestic and international stock indexes (Figure 2.10). Funds indexed to 
the S&P 500 managed 37 percent of all assets invested in index mutual funds. The share of assets 
invested in equity index funds relative to all equity mutual funds assets moved up to 14.5 percent  
in 2010 (Figure 2.11).

29
Vir: ICI: 2011 IC Fact Book.
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