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ðÒoµ`×o��Û^aoÒ1�æ…]áµ†mÛnÜÚn6Újç]i†ÞÛçÒ1Þjnr1Ún6�ÃfäenÛäÒ1]$^$ç7Ún6]•^Êä 2013 ��ç]…]Îj’^�pÚ^uçÙ(

Ên³’³‚]•^Êäaç](e×ß‚]ÚŠ^Õ]æ…un^ioenÛäÒ1Þò1Ò^…æe^…Òoe`j† 17.4 q³^…p…a^!un^ioenÛäÒ1Ò^…æe^…Ò1ì^Ýµ†mÛnÜÚn6

Ên’‚ÞÛçaçño(]Îj’^�p‰†+†ÚoÚn6iãç\p 16.6 Òç…ms]ŒÒoæqäa1!]‰o›†|Æn†un^ioenÛäÒ^…æe^…Ò1ì^Ýµ†mÛnÜÚn6

e`j³†p]æ…Ò³^…Ú^ÖÓ^…pÒ^…æe^…Òoev^Öo]ŒÒ^‰fga1!q`^7iÔÒ^…Ò†�+oÒ^iÃ×Ða1içenÛä‘ßÃkÒoÞËÄm^eoÒçµã×jo

µãçÖjo]‰9^ÕÚ^…Òn8‰1‰`^…]Ú¡(]Œ›†|]Œ‘ßÃkÒ1]‰jvÓ^ÝÒ1]¾`^…m1Â^Ý›ç…µ†e`j†açñ1!

un^ioenÛäÒ1Ê†æÉ‰1enÛä‘ßÃkÒ1]$^$1Úˆm‚ÚŠjvÓÜaçñ1

^ ‚Å÷{%ƒð) 9.6 6,ÀÅMWæÅ¯6,%§CÝ~

L™ä~§CÝ»z{™(,Z 68 (XZkˆÆZU*P 7.1

YÅ«ê„ÆŠzgZyÌ',ŒÛZgg;X§CÝ 2013 ìÔZzgtgDy
Zg[gz9»÷éˆg™1X 600 ÆZU*NVÅ%Ð%Ýä

‚Å÷{%ÌB²§CZzg)§CŠzâV 16.8 Ã̂{x6,À~

(XZºZ¬CZzg 7.2^ §bÆ»gz!*g~OW,Á%Š@ˆ)
6,æ¡¬]7™äÆ´z{ˆÆZU*PÌáµ0*Œ

ÅÇWæã~’góZŸ±Å¯6,(,ñX2Ô»g 69 ƒ®gzV
âÃg~ÅbàZzgsäÐ0}.÷á]Åg‹ÃgóÆ!*)̄6,À

~ZŸ†ƒZX

Ý̂Å4»g™ŠÏÅ?ÏWæã~¡qZ:%ÐƒCìXI
Zg[gz9J-YàT 7.2 ‚)‚wÎw(%Ð 73 ZiLo«

~i',Š„&ZŸ†Š¬ŠHXZq-§s 70 ~)§CÝÐWæã
ŠúzVÆ¤/DƒñÚƒ&ZzgŠzu~§s̈YrZ6uâgL

Ð¸g~o«Zzgo«!3©g*î EG

YÆ:L)§CÝµVÅœc*!
!~Ð(,SXŠg,ZzŠúzV»Úƒ&(,"Zzgf)â+Æ&ZOò
Zy%ZY]—g�Ð§CÝÅÅWæã~%5wg„X

53

:ÝÅÆw~áZF,% 7.1^

:ÝÆ{x6,À»·î 7.2^

§CÝÔ)§CÝZzgâÝ 68

ÇWæã~ZŸ±»:L¤/ZãÅ¤/CƒðÑbìX 69

÷X 9 ì²§CÝZŠZg}Üs 36 YÅ«ê„ÆZ!ºxJ- 2013 )§CÝZŠZgzVÅ—œc*!»:LÜstìÀt}.â]�ÛZë™äzZáZŠZgzVÅ®ZŠic*Š{ª 70



un^ioenÛä

e`j³†un³^i³oµ³†m³Ûn³ÜÒ1]$†]lÒç�Âçæ7Ò1e,<i1açñ1

iß^‰gÞ1‡]ñØÒ†�m^

§CÝÅãCŠtìÀtñ]ÔFg~c*Kãmzg~ÆË~

ƒäzZáâàv**]Ã7gZ™äÅJ-$ŠêìXoÅ§C
ÝÅ�gzZî0*åV7™CìZkÐsÃqD',ÎV~

0*"5å EELÑ<Ýª‚…Åßg]~�)gzZî¡¬]Zzg4
D7HŠHìQkäZkˆ~(,~uJ-i',Š„&%aZÅ

YÅ«ê„ÆŠzgZy§CÝÆgzZîZŠZgzVÆ 2013 ìX
22 ‚ÅÑbÐ(,ñ²{0+Zã‚…ÆZŠZgzV~ 9.5 ZU*P

‚%ƒðX‚…Æ6,À~ZŸ±ÃÂ0*Œƒ®gzVÅ§s
Ð(,fƒðÔZzg(,_ƒñâà»gz!*gSîZsòîg~
ÐæŠBX

‚17.4 YÅ«ê„ÆŠzgZy§CÝÆ{x6,À~ 2013

)‚wÎw(÷{%ƒðX{0+Zã‚…Æ»gz!*gÅ{xzŠZg-V
‚%ƒð²gzZîÝÆ� 38.9 (~‚Ñ: contributions)

‚ƒŠHX 5.5 ‚g„XOçÝÅÆù¦6,À~‚…»gz!*g»z(,|™ 16.3 6,ÀÅ%Üs

‚Å)‚w 33.8 Z±gZzg½zÐ»Zq-e:q�0*Œ»Z)uìÔ�6,ÀÅ%~Zë™ŠZgZŠZ™@*ìXŠzu}‚wÆZzgZkÆˆÆ6,À~

‚ZŸ†ƒZ�ÝÆZW,Z](,"»Zq-ZÖgì 12.2 ‚ƒŠHXZÏ§b5ÃgóÐ6,À~ 55.6 Îw(œÀ%Š@ˆTÐZk»z(,|™
‚ƒŠHXŠúzV~9 39.9 ‚åz{'×h+™™ik,Y,̂{²áÆŠzgZy 36.6 YÅ«ê„ÆŠzgZy 2012 (XŠg,ZzŠúzV»�Úƒ& 7.3^)

(‰X@*ë surrenders ZŸ±Åf)ŠZgZñZ]ZzgŠSnŠZgc*V)
µVÅf)â+~ 8 ~Ð 9 ŠúzV»Úƒ&(,"Æ!*z�Š

71 Ãåg¶WðX

§CÝ»gz!*gÅâÎîsæCç@}ÅƒCì&ŠÙƒñ
ZkÆ9ZU*PîsæCu»g~‹]~ÎñYD÷X

|tìÀ%îg~Æˆ§CÝu»g~!*&+i~uâtÎä
YÅ«ê„ÆŠzgZy 2013 zZÑŠzuZƒ&Ð(,Zuât»gìX

§CÝÆù¦ZU*NV~u»g~!*&+i»z*‚̧wÅÚZq-
(X 7.4^ ‚ƒŠH) 68 ‚ZŸ±Æˆ
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Y«ê„ 2013 âàZPx»Y,̂{

:§CÝ6,ÀZzgŠúzV»Úƒ&)·î( 7.3^

:§CÝ»eJç)ù¦ZU*NV»‚( 7.4^

:§CÝÅœc*!)Zg[gz9( 7.5^

ZŸ°g¶ì�{ØŠúzVÔf)â+ÆZy%ZY]ZzgŠvµV&ZšV»zu™äÆü̂ìX { f)â+ÅÃåg¶{Ø6,ÀÅz 71



‚ZŸ±Ð 4.1 YÅ«ê„ÆŠzgZy§CÝÅœc*! 2013

(XZk4~~(,Zzuât»g~Wæã 7.5^ Zg[gz9ƒ̂) 1.26

‚J-àŠc*Xu»g~!*&+i6, 17.1 ÐWc*Täuât»g~6,o«Ã
¤/CƒðÑbÎŠÆâjwÆ!*z�Št÷á0+Zg4~ŠgZÝuât»g-V
Å�Ûz|#ZzgZr¸~uât»g~6,—o«»³¶X@*ëâÝÑ†'

Zzg{ØŠúzVÐZy%ZY](,"ÅzzÐ{ØWæã~ZŸ†Zzg
¨ù¦œc*!!~Ð:(,|mXOç%Ý»ZU*NV6,o«ik,
Y,̂{²áÆŠzgZyOW,ƒZX

].zw §CÝÅÅâàZ™"$»Y,̂{1YñÂB£¦k,kåì)
(Xñe$uâtªuât/ÚZU*X©à‚ÁƒZYèZr¨~%o«~¶Æ!*)̄5wƒ̂X§CÝ™äzZáZŠZg}Zy%ZY]»Úƒ&Á 7.1

gpp~»x[gìÔ@*ëŠúzVÆÚƒ&~%ÐœÀÚƒ&

(,|ŠHXñ�Š{qª(~§CÝ»gz!*g½ã7g}»7gZpŠZy
ZŠZgzVäg3ƒZì)ªâÝ»hZyì(TÆ!*)̄Ë”h+
ŠmÅßg]~§CÝZŠZgzVÆuâñ6,Š!*î7,YiìX

Æn†un^ioenÛä

Æn³†un³^i³oen³Û³äÒ³ç�Â³çæ7Ò³1ÒÜiß^‰g]æ…]mÓçm9o

Úß;pÒ1e<âj1açñ1ÞËÄÒ^Ê^ñ‚åµ`ß3^

™g°âÃg~Sî»gâÃg~ÅbàZzg(,}eäÅZâ‚i~Æ
‚Å‚w 16.6 YÅ«ê„ÆŠzgZy)§CÝ»gz!*g~!~WðX{x6,À~ 2013 Z÷ágbÆ_.ZOŠ~u¤/ñV~ðh~4~WäÐ

‚g„XZk4~~ic*Š{F,™ŠZgÝ¡Æ»gz!*g~(,ðF,~äZŠZHT~ik,Y,̂{²áÆ 11.4 Îw÷{%ƒðÔ²âÝÃu™Æ6,ÀÅ%
(XŠg,Zz6,ÀZ‰™ä~Çh-V 7.6^ ‚%ƒð) 100 ŠzgZy

‚ƒŠHX 43 ÅZ›g÷ƒ&ÐWÐg„T»z(,|™

6,À~4~Æ´z{Šú}ÇsV~½ãZÏR6,gìTR6,
z{*¸‚wÆZk²á~gì¸TÐŠúzV»Úƒ&Áƒ™

‚g{ŠHX(,~uJ-t¶)§CÝ»gz!*g6,—âÝÃgó»³ 55.3

¶X˜VJ-Šú}Å¬]»mìÂ#-*î EG0¡Ð0Šú}—

‚6,gìTÐØ¸ìÀt%µVÆa%æFNçì 89.2ª

(Æ} mispricing ZzgZ7¡Æ6,ÀÅ7È~~t)
‚g;TÐf)â+ÅWæã•ˆÔŠg|ŠkµVÃ 51.8 ‚Zzg 57.9 ç}»‚oìXZÏ§bñR,Zzgd~»gz!*g~ÌŠúzV»Úƒ&!*nKM

f)â+~Äg{ƒZX@*ëuât»g~WæãÐo«~4~WðZzgñe$uâtLƒZX
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%Ý

:§CÝZŠZgzV»ZPx 7.1 ].zw

‚

Y2013Ô1Ò Y2012Ô2Ò Y2012Ô1Ò Y2011

1.9 2.0 1.9 2.1 uât/ÚZU*X

387.0 401.7 365.4 336.5 Šú}/Úuât

39.3 35.1 36.1 37.1 ŠúzV»Úƒ&

32.1 35.3 32.6 38.5 Zy%ZY]»Úƒ&

71.4 70.4 68.7 75.6 œÀÚƒ&

97.8 98.1 97.1 96.9 6,À»Z)u

17.1 14.2 14.0 13.2 uât»g~6,o«

0.5 0.9 0.3 0.4 ZU*NV6,o«

:)§C{Ø6,ÀZzgŠúzV»Úƒ& 7.6^

:)§CÝZŠZgzV»ZPx 7.2 ].zw

‚

Y2013 Ô1Ò Y2012 Ô2Ò Y2012 Ô1Ò Y2011

49.5 50.7 52.6 52.8 uât/ÚZU*X

55.3 55.6 62.1 58.9 ŠúzV»Úƒ&

13.3 13.5 10.4 27.1 Zy%ZY]»Úƒ&

68.6 69.1 72.5 86.0 œÀÚƒ&

48.9 49.5 51.9 52.7 6,À»Z)u

13.2 9.8 9.3 6.8 uât»g~6,o«

4 4.9 3.9 2.7 ZU*NV6,o«



)§CÝÅ»g™ŠÏÅZq-ZëS¤ZkÅœc*!~ƒäzZà
YÅ«ê„ÆŠzgZy)§CÝÅWæã 2013 i',Š„&%¶X

Zg[gz9ƒˆÔTÐ 5.1 ‚ZŸ±Ð 118 )‚wÎw(
(X)§CÝZŠZgzV 7.2 ].zw ‚ƒŠH) 8.2 ZU*NV6,o«ŠkHƒ™

Åœc*!~÷{%ƒðT»:LZr¨âgLuât»g-VZzg
ñ^-i6,YzZÑ÷{o«åX'×h+',WVÔœc*!(,"~J

^ ZâÕV6,o«Zzgo«!3©g*î EG

ÐWæã»Ìúc*Vzg;)
(X 7.7

)§CÝ}.â]�ÛZë™äzZáZŠZgzVÆZPxÆZÖgb×LßgñwCgì÷X‚wÆŠzgZy4WæãÐZyZŠZgzVÅZr¨~ZŸ†ƒZ
‚J-WŠHX 68.6 !8Zö(,|ŠHXŠg,ZzŠúzV»Úƒ&¤/äÐZy%ZY]»Úƒ&ÌÁƒ™ 40 TÐuât/ÚZU*X

ÞçenÛä

]$^$1+†Þ1Ò1e^æqç�Úß^ÊÄe<b+n^

‚¶ 9.3 YÅ«ê„ÆŠzgZy)§CâÝÆZU*NV~ 2013

ƒðT»(,Z:Lik,Y,̂{²áÆŠzgZyŠvZ›g÷ZŠZgzVZzgo«
!3©g

*î

EGÅZŠZ5Å¯6,ģx»YìXväZL‰c*§yÃ
�gz9„HTÐuât»g-V 900 Y»‚Ñ:×o«!3©g*î EG

2012

‚Å¶WˆX@*ë 4.7 Æb%z~Ŷ[Æfg)vÅZr¨~

‚)‚wÎw(4ƒ 9.7 )§CÝ»gz!*g~÷{%Å¯6,{x6,À
ŠHX

YÅ«ê„ÆŠzgZyvÅW6,|»g™ŠÏ~4~WðZzg 2013

‚iZZ+Wæã)‚wÎw(BXZ¤/pŠú}Zzg6,ÀÐ 33 vÃ
YÅ«ê„ÆŠzgZy 2013 ÝZy%ZY](,"Ðf)â+ÅWæãÁƒð@*ëv»o«uât»g~Ð¸g~o«YÆ:L(,|ŠHTÐ

(X 7.3 ].zw ‚å) 9.4 YÅ«ê„~ 2012 ‚ƒŠH² 10.4 ZU*NV6,o«~ZŸ†ƒZZzgz{
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Y«ê„ 2013 âàZPx»Y,̂{

)§CÝZŠZgzVÅœc*!)Zg[gz9(  :7.7^

:âÝ»{À 7.3 ].zw

Zg[gz9
Y2013 Ô1Ò Y2012 Ô2Ò Y2012 Ô1Ò Y2011

6.0 6.3 5.9 6.4 Zr¨

6.1 6.4 5.2 5.8 uât»gc*V
3.4 5.1 3.1 6.9 {x6,À

2.2 2.1 2.1 3.5 {Ø6,À

1.1 1.0 1.0 2 {ØŠú}

0.7 0.6 0.6 0.4 Zy%ZY]

0.8 0.6 0.6 0.8 o«

14.6 16.1 12.5 12.9 ZU*P


