
qÜÉ=wìêáÅÜ=oÉéçêí= = =

cçê=ãçêÉ=áåÑçêã~íáçå=éäÉ~ëÉ=Åçåí~Åí=oçÄ=tÜáíÉI=`çêéçê~íÉ=`çããìåáÅ~íáçåë=j~å~ÖÉêI=MO=VVVR=NRRT=çê=
êçÄKïÜáíÉ]òìêáÅÜKÅçãK~ìK=
=
wìêáÅÜ=cáå~åÅá~ä=pÉêîáÅÉë=^ìëíê~äá~=iíÇ=J=R=_äìÉ=pí=kçêíÜ=póÇåÉó=kpt=OMSM=^ìëíê~äá~=^_k=NN=MMU=QOP=PTO==
«=`çéóêáÖÜí=OMMS=wcp^i=

N

pìãã~êó=

tÉ=ïçìäÇ=åçí=~ëâ=éÉçéäÉ=íç=ÇêáîÉ=íÜÉáê=Å~êë=

Ççïå=íÜÉ=êç~Ç=äççâáåÖ=áå=íÜÉ=êÉ~ê=îáëáçå=

ãáêêçêI=ïçìäÇ=ïÉ\=^åÇ=óÉíI=íÜáë=áë=Éñ~Åíäó=

ïÜ~í=ãçêÉ=~åÇ=ãçêÉ=áåíÉêå~íáçå~ä=ëÜ~êÉ=

ÑìåÇ=ã~å~ÖÉêë=~ééÉ~ê=íç=êÉÅçããÉåÇ=~ë=

íÜÉáê=éÉêÑçêã~åÅÉ=~åÇ=ÜçäÇáåÖë=ãáãáÅ=

íÜçëÉ=çÑ=ÖäçÄ~ä=ÄÉåÅÜã~êâ=áåÇáÅÉëI=ïÜáÅÜ=

êÉÑäÉÅí=~ÅÅìê~íÉäó=ïÜÉêÉ=ëíçÅâ=éêáÅÉë=Ü~îÉ=

ÄÉÉåI=Äìí=åçí=ïÜÉêÉ=íÜÉó=~êÉ=ÖçáåÖK=

=

qïÉåíó=óÉ~êë=~ÖçI=~=íÉ~ã=çÑ=ÖäçÄ~ä=ÑìåÇ=

ã~å~ÖÉêë=êÉ~ÅÜÉÇ=íÜÉ=ÅçåÅäìëáçå=íÜ~í=

ïÜáäëí=íÜÉ=ïçêäÇ=ï~ë=ÅÜ~åÖáåÖI=áåîÉëíãÉåí=

ã~å~ÖÉãÉåí=íÉÅÜåáèìÉë=ïÉêÉ=åçíK==

=

däçÄ~äáë~íáçå=Ü~Ç=~êêáîÉÇI=Äìí=áåîÉëíãÉåí=

~å~äóëáë=Ü~Ç=åçí=~Ç~éíÉÇ=íç=áíK=^ë=~=êÉëìäíI=

íÜÉ=íÉ~ã=áåíêçÇìÅÉÇ=~=íÜÉã~íáÅ=~ééêç~ÅÜ=

íç=áåîÉëíãÉåíK=qÜáë=~ééêç~ÅÜ=áåîçäîÉÇ=íÜÉ=

áÇÉåíáÑáÅ~íáçå=çÑ=ã~àçê=íêÉåÇë=çê=íÜÉãÉë=áå=

íÜÉ=ÖäçÄ~ä=ÉÅçåçãó=~åÇ=áåîÉëíáåÖ=áå=íÜÉ=

ëíçÅâë=ãçëí=äáâÉäó=íç=ÄÉåÉÑáí=Ñêçã=íÜÉãK=

=
iççâáåÖ=Ä~Åâ=~í=ÄÉåÅÜã~êâë=

_ÉåÅÜã~êâ=ëÜ~êÉ=áåÇáÅÉë=~êçìåÇ=íÜÉ=ïçêäÇ=Ü~îÉ=

ÄÉÅçãÉ=ãçêÉ=áãéçêí~åí=áå=êÉÅÉåí=ÇÉÅ~ÇÉë=~ë=

áåÅêÉ~ëáåÖäó=ÅçãéÉíáíáîÉ=ÑìåÇ=ã~å~ÖÉêë=Ü~îÉ=ëçìÖÜí=

ãÉ~ëìêÉë=~Ö~áåëí=ïÜáÅÜ=íç=éêçîáÇÉ=ëìéÉêáçê=

éÉêÑçêã~åÅÉK=qÜáë=ÄÉÅ~ãÉ=~=ÑÉ~íìêÉ=çÑ=áåëíáíìíáçå~ä=

~åÇI=áåÅêÉ~ëáåÖäóI=êÉí~áä=ÑìåÇë=ã~å~ÖÉãÉåí=ã~êâÉíëK=

tÜáäëí=áí=ï~ëI=~åÇ=êÉã~áåëI=~=êÉ~ëçå~ÄäÉ=ãÉ~åë=çÑ=

Åçãé~êáåÖ=íÜÉ=~Äáäáíó=çÑ=ÑìåÇ=ã~å~ÖÉêë=íç=~ÇÇ=î~äìÉ=

íç=ÅäáÉåí=éçêíÑçäáçë=çîÉê=~åÇ=~ÄçîÉ=Ä~ëâÉíë=çÑ=

êÉéêÉëÉåí~íáîÉ=ëÜ~êÉëI=íÜÉ=íêçìÄäÉ=ëÉíë=áå=ïÜÉå=íÜÉëÉ=

ÄÉåÅÜã~êâë=ëí~êí=íç=ÇÉÑáåÉ=íÜÉ=áåîÉëíãÉåí=ìåáîÉêëÉ=

çê=~êÉ=ìëÉÇ=~ë=~=ÖìáÇÉ=Ñçê=éçêíÑçäáç=ÅçåëíêìÅíáçåK=

qÜáë=ï~ë=ÅäÉ~êäó=áå=ÉîáÇÉåÅÉ=áå=íÜÉ=ä~íÉ=NVVMë=~ë=íÜÉ=

íÉÅÜ=ÄìÄÄäÉ=êÉ~ÅÜÉÇ=ÇáòòóáåÖ=ÜÉáÖÜíëK=få=^ìëíê~äá~I=

íÜÉ=ìéï~êÇ=ëìêÖÉ=áå=íÜÉ=î~äìÉ=çÑ=kÉïë=`çêé=ëÜ~êÉë=

áå=OMMM=Å~ìëÉÇ=ÅçåëíÉêå~íáçå=Ñçê=ÑìåÇ=ã~å~ÖÉêë=áå=

^ìëíê~äá~K=cçê=íÜçëÉ=ÑìåÇ=ã~å~ÖÉêë=ïÜç=ÇáÇ=åçí=ÜçäÇ=

kÉïë=`çêéI=áíë=ëìÇÇÉå=ëìêÖÉ=Ó=~åÇ=íÜÉ=Çê~ã~íáÅ=

ÅçåíêáÄìíáçå=áí=ã~ÇÉ=íç=ÄÉåÅÜã~êâ=éÉêÑçêã~åÅÉ=Ó=

~äÉêíÉÇ=íÜÉã=íç=íÜÉ=êÉä~íáîÉ=éÉêÑçêã~åÅÉ=êáëâ=çÑ=

ëíê~óáåÖ=íçç=Ñ~ê=Ñêçã=íÜÉ=ÄÉåÅÜã~êâ=~ë=ÅäáÉåíë=

áåÅêÉ~ëáåÖäó=ÑçÅìëÉÇ=çå=ëÜçêíJíÉêã=êÉä~íáîÉ=êÉíìêåëK=

jçêÉçîÉêI=íÜÉ=ÖÉåÉê~äáëÉÇ=íÉÅÜ=Äççã=Ü~Ç=ëÉÉå=ÑìåÇ=

ã~å~ÖÉêë=ëíêìÖÖäáåÖ=íç=âÉÉé=ìé=ïáíÜ=íÜÉ=

éÉêÑçêã~åÅÉ=çÑ=ÖäçÄ~ä=áåÇáÅÉëI=ïÜáÅÜ=íÜÉó=ÄÉÖ~å=

êìëÜáåÖ=íç=ã~íÅÜK=qÜÉ=íÉÅÜåçäçÖóI=

íÉäÉÅçããìåáÅ~íáçåë=~åÇ=ãÉÇá~=ëÉÅíçê=çÑ=íÜÉ=jçêÖ~å=

pí~åäÉó=`~éáí~ä=fåíÉêå~íáçå~ä=E�jp`fÒF=tçêäÇ=fåÇÉñ=

ëïÉääÉÇ=íç=êÉéêÉëÉåí=PQB=çÑ=íÜÉ=áåÇÉñ=Äó=j~êÅÜ=

OMMMK=fêçåáÅ~ääóI=íÜáë=ÄìÄÄäÉ=Ü~Ç=ÉãÉêÖÉÇ=ÇÉëéáíÉ=~=

ÖÉåÉê~äáëÉÇ=ÇÉÅäáåÉ=áå=É~êåáåÖë=áå=íÜÉ=ä~ëí=Ü~äÑ=çÑ=íÜÉ=

NVVMë=~åÇ=êÉÖ~êÇäÉëë=çÑ=íÜÉ=Ñ~Åí=íÜ~í=ã~åó=çÑ=íÜÉ=

ÉãÉêÖáåÖ=íÉÅÜåçäçÖó=Åçãé~åáÉë=Ü~Ç=éêçÇìÅÉÇ=äáííäÉ=

çê=åç=éêçÑáíëK=

cçê=ã~åó=ÑìåÇ=ã~å~ÖÉêëI=ïÜç=ëí~êíÉÇ=ÉãéäçóáåÖ=

ÄÉåÅÜã~êâJ~ï~êÉ=ÚÜ~êÇ=äáãáíëÛ=çå=íÜÉáê=ÑìåÇëI=íÜÉó=

ÑçìåÇ=íÜÉáê=ïÉáÖÜíáåÖë=áå=íÜÉëÉ=ëÉÅíçêë=ïÉêÉ=êáëáåÖ=

àìëí=~ë=íÜÉó=ïÉêÉ=êÉ~ÅÜáåÖ=íÜÉáê=ãçëí=ÉñíêÉãÉ=äÉîÉäë=

çÑ=çîÉêJî~äì~íáçå>=

fí=áë=~=ëáãáä~ê=ëíçêó=ïÜÉå=áí=ÅçãÉë=íç=ÅçìåíêáÉëK=aìêáåÖ=

íÜÉ=ÖçJÖç=óÉ~êë=çÑ=íÜÉ=ä~íÉ=NVUMëI=g~é~åÉëÉ=ëÜ~êÉë=

êçëÉ=íç=ã~âÉ=ìé=QPB=çÑ=íÜÉ=jp`fI=ä~êÖÉê=ÉîÉå=íÜ~å=

íÜÉ=êÉéêÉëÉåí~íáçå=çÑ=rp=Åçãé~åáÉë=ÇÉëéáíÉ=áíë=

ÉÅçåçãó=åÉîÉê=~ééêç~ÅÜáåÖ=~åóíÜáåÖ=äáâÉ=íÜÉ=ëáòÉ=çÑ=

íÜÉ=rpK=vÉíI=ÄÉåÅÜã~êâJ~ï~êÉ=áåîÉëíçêë=ëççå=

ÇáëÅçîÉêÉÇ=íÜáë=ï~ë=ÅäÉ~êäó=íÜÉ=ïçêëí=íáãÉ=íç=~ääçÅ~íÉ=

QPB=çÑ=óçìê=ÖäçÄ~ä=ÉèìáíáÉë=íç=g~é~å=~ë=íÜÉ

=

jáêêçêáåÖ=ÄÉåÅÜã~êâë=Ó=~êÉ=ïÉ=ÇççãÉÇ=íç=
ã~âÉ=íÜÉëÉ=ãáëí~âÉë=~Ö~áå\=

^ìíÜçê=
g~ãÉë=eçäí=

fåîÉëíãÉåí=
péÉÅá~äáëíI=

wìêáÅÜ=fåîÉëíãÉåíë=

gìåÉ=OMMS



qÜÉ=wìêáÅÜ=oÉéçêí= = =

cçê=ãçêÉ=áåÑçêã~íáçå=éäÉ~ëÉ=Åçåí~Åí=oçÄ=tÜáíÉI=`çêéçê~íÉ=`çããìåáÅ~íáçåë=j~å~ÖÉêI=MO=VVVR=NRRT=çê=
êçÄKïÜáíÉ]òìêáÅÜKÅçãK~ìK=
=
wìêáÅÜ=cáå~åÅá~ä=pÉêîáÅÉë=^ìëíê~äá~=iíÇ=J=R=_äìÉ=pí=kçêíÜ=póÇåÉó=kpt=OMSM=^ìëíê~äá~=^_k=NN=MMU=QOP=PTO==
«=`çéóêáÖÜí=OMMS=wcp^i=

O

káââÉá=éäìåÖÉÇ=Ñêçã=PUIVNR=íç=TISMUI=~=Ñ~ää=çÑ=çîÉê=

UMBI=çîÉê=íÜÉ=åÉñí=NQ=óÉ~êëK=

få=íÜÉëÉ=ÅáêÅìãëí~åÅÉëI=Ñ~ê=Ñêçã=íÜÉ=jp`f=tçêäÇ=

fåÇÉñ=éêçîáÇáåÖ=~=êÉ~ëçå~ÄäÉ=ó~êÇëíáÅâ=Ñçê=éçêíÑçäáç=

ÅçåëíêìÅíáçåI=àìëí=äáâÉ=íÜÉ=íÉÅÜ=Äççã=áí=~Åíì~ääó=

Å~éíìêÉÇ=íÜÉ=ÄìÄÄäÉ=íÜ~í=Ü~Ç=ÉãÉêÖÉÇI=áå=íÜáë=Å~ëÉ=

g~é~åÉëÉ=ëÜ~êÉ=éêçëéÉÅíëK==

aÉëéáíÉ=íÜÉëÉ=äÉëëçåëI=cáÖìêÉ=N=ëÜçïë=íÜ~í=íÜÉ=

íê~ÅâáåÖ=Éêêçê=çÑ=áåíÉêå~íáçå~ä=ÑìåÇ=ã~å~ÖÉêëI=çê=íÜÉ=

ÇáÑÑÉêÉåÅÉ=áå=íÜÉáê=éÉêÑçêã~åÅÉ=Ñêçã=íÜÉ=ÄÉåÅÜã~êâI=

Ü~ë=~Åíì~ääó=ÄÉÉå=Ñ~ääáåÖ=áå=êÉÅÉåí=óÉ~êëK=

=

cáÖK=NK= mêççÑ=çÑ=íÜÉ=ÖêçïáåÖ=áåÇÉñ=ãÉåí~äáíó=Ó=
= å~êêçïáåÖ=íê~ÅâáåÖ=ÉêêçêK=

=

0.00

0.02

0.04

0.06

0.08

0.10

Median Lower Quartile Upper Quartile

Three Year Tracking Error (%pa )

J
a
n
 2
0
0
6

S
e
p
 2
0
0
5

M
a
y
 2
0
0
5

J
a
n
 2
0
0
5

S
e
p
 2
0
0
4

M
a
y
 2
0
0
4

J
a
n
 2
0
0
4

S
e
p
 2
0
0
3

M
a
y
 2
0
0
3

J
a
n
 2
0
0
3

S
e
p
 2
0
0
2

M
a
y
 2
0
0
2

J
a
n
 2
0
0
2

S
e
p
 2
0
0
1

M
a
y
 2
0
0
1

=

=

jÉÇá~å=Ó=qê~ÅâáåÖ=bêêçê=áå=lîÉêëÉ~ë=pÜ~êÉë=Ñêçã=^éêáä=OMMN=íç=
j~êÅÜ=OMMSK=jÉÇá~å=îÉêëìë=jp`f=EÄÉÑçêÉ=í~ñ=~åÇ=ÄÉÑçêÉ=ÑÉÉëF=

pçìêÅÉW=jÉêÅÉê=jm^==

=

=

iççâáåÖ=Ñçêï~êÇ=

^êÉ=ïÉ=ÇççãÉÇ=íç=ã~âÉ=íÜÉëÉ=ãáëí~âÉë=~Ö~áå\=

fÑ=íÜÉ=ëÜ~éÉ=çÑ=íÜÉ=jp`f=íçÇ~ó=áë=~åó=ÖìáÇÉI=áí=ïçìäÇ=

ëÉÉã=ëçK=qÜÉ=ÉÅçåçãáÉë=çÑ=`Üáå~=~åÇ=fåÇá~=~êÉ=

ÄÉÖáååáåÖ=íç=êÉëÜ~éÉ=çìê=äáîÉëI=~ë=êÉÑäÉÅíÉÇ=áå=

ÄççãáåÖ=ÅçããçÇáíó=éêáÅÉëI=ìÄáèìáíçìë=`ÜáåÉëÉJ

ã~ÇÉ=ÖççÇë=~åÇ=ÖêçïáåÖ=íÉäÉã~êâÉíáåÖ=Å~ääë=Ñêçã=

íÜÉ=ëìÄÅçåíáåÉåíK=^ÅÅçêÇáåÖ=íç=êÉëÉ~êÅÜ=Ñêçã=

dçäÇã~å=p~ÅÜë=ëÜçïå=áå=cáÖìêÉ=OI=`Üáå~=áë=ëÉí=íç=

çîÉêí~âÉ=íÜÉ=rp=~ë=íÜÉ=ïçêäÇÛë=ä~êÖÉëí=ÉÅçåçãó=áå=

OMPRI=äÉëë=íÜ~å=íÜêÉÉ=ÇÉÅ~ÇÉë=Ñêçã=åçïI=ïáíÜ=fåÇá~=

áå=Üçí=éìêëìáíK=

=

cáÖK=OK== tÜ~í=ïáää=íÜÉ=ïçêäÇ=äççâ=äáâÉ=áå=OMRM\=

= NM=i~êÖÉëí=bÅçåçãáÉë=
=

0

5000

10000

15000

20000

25000

30000

35000

40000

45000

50000

C
hi
na U

S
In
di
a

Ja
pa
n

B
ra
zi
l

R
us
si
a

U
K

G
er
m
an
y

Fr
an
ce

Ita
ly

2003 205010 Largest Economies =
=
pçìêÅÉW=dçäÇã~å=p~ÅÜë=däçÄ~ä=bÅçåçãáÅ=m~éÉê=VVI=OMMPK=

=

qÜÉ=rp=ÉÅçåçãóI=íÜçìÖÜ=ä~êÖÉI=ÅìêêÉåíäó=ã~âÉë=ìé=

ëäáÖÜíäó=äÉëë=íÜ~å=PMB=çÑ=íÜÉ=ÖäçÄ~ä=ÉÅçåçãó=~åÇ=áë=

ëÜêáåâáåÖK=tÜó=íÜÉåI=~=ÖäçÄ~ä=áåîÉëíçê=ãáÖÜí=~ëâI=

ïçìäÇ=f=ï~åí=íç=ëí~êí=íçÇ~ó=ïáíÜ=~å=~ääçÅ~íáçå=çÑ=

RMB=íç=rp=ëÜ~êÉë\=_ÉÅ~ìëÉ=íÜ~í=áë=ïÜ~í=íÜÉó=

ÅìêêÉåíäó=ã~âÉ=ìé=áå=íÜÉ=jp`fI=~åÇ=ïÜ~í=ïçìäÇ=ÄÉ=

~ääçÅ~íÉÇ=ïáíÜ=~=ÄÉåÅÜã~êâJ~ï~êÉ=~ééêç~ÅÜ=íç=

áåîÉëíáåÖK=

^í=íÜÉ=ë~ãÉ=íáãÉI=ÖäçÄ~ä=áåîÉëíçêë=Ü~îÉ=íç=Öê~ééäÉ=

ïáíÜ=ëìÅÜ=ÅçåÅÉêåë=~ë=êáëáåÖ=äÉîÉäë=çÑ=ÖÉçéçäáíáÅ~ä=êáëâI=

íÜÉ=~ÖÉáåÖ=çÑ=Ñáêëí=ïçêäÇ=éçéìä~íáçåë=~åÇ=ëÜçêí~ÖÉë=

áå=Ñçëëáä=ÑìÉäëK=eçï=Çç=áåîÉëíçêë=ëóåíÜÉëáëÉ=íÜÉëÉ=

ÅçãéÉíáåÖ=íêÉåÇë=áåíç=~=äçåÖJíÉêã=áåîÉëíãÉåí=

ëíê~íÉÖó=ìëáåÖ=ÄÉåÅÜã~êâ=áåÇáÅÉë\=



qÜÉ=wìêáÅÜ=oÉéçêí= = =

cçê=ãçêÉ=áåÑçêã~íáçå=éäÉ~ëÉ=Åçåí~Åí=oçÄ=tÜáíÉI=`çêéçê~íÉ=`çããìåáÅ~íáçåë=j~å~ÖÉêI=MO=VVVR=NRRT=çê=
êçÄKïÜáíÉ]òìêáÅÜKÅçãK~ìK=
=
wìêáÅÜ=cáå~åÅá~ä=pÉêîáÅÉë=^ìëíê~äá~=iíÇ=J=R=_äìÉ=pí=kçêíÜ=póÇåÉó=kpt=OMSM=^ìëíê~äá~=^_k=NN=MMU=QOP=PTO==
«=`çéóêáÖÜí=OMMS=wcp^i=

P

qÜÉã~íáÅ=áåîÉëíáåÖ=

qÜÉëÉ=ïÉêÉ=éêÉÅáëÉäó=íÜÉ=ëçêí=çÑ=ÅçåÅÉêåë=íÜ~í=íÜÉ=

íÉ~ã=êÉëéçåëáÄäÉ=Ñçê=íÜÉ=wìêáÅÜ=fåîÉëíãÉåíë=

fåíÉêå~íáçå~ä=pÜ~êÉ=cìåÇ=ïÉêÉ=ëÉÉâáåÖ=íç=ë~íáëÑó=

ïÜÉå=íÜÉó=áåáíá~íÉÇ=íÜÉáê=íÜÉã~íáÅ=áåîÉëíãÉåí=

~ééêç~ÅÜ=áå=NVUSK=

qÜÉ=áåîÉëíãÉåí=ÇáëÅáéäáåÉ=íÜÉó=ÇÉîÉäçéÉÇ=ëçìÖÜí=íç=

áÇÉåíáÑó=íÜÉ=ã~àçê=íêÉåÇë=ÇÉîÉäçéáåÖ=áå=íÜÉ=ÖäçÄ~ä=

ÉÅçåçãóI=ïÜÉíÜÉê=ëÉÅìä~êI=ëíêìÅíìê~ä=çê=ÅóÅäáÅ~äI=~åÇ=

Ñçêã=áåîÉëíãÉåí=íÜÉãÉë=~êçìåÇ=íÜÉ=çåÉë=íÜ~í=

çÑÑÉêÉÇ=ìéëáÇÉ=áåîÉëíãÉåí=çééçêíìåáíáÉëK=qÜÉó=ïçìäÇ=

íÜÉå=ëÉ~êÅÜ=íÜÉ=ïçêäÇ=Ñçê=Åçãé~åáÉëI=ïÜáÅÜ=ïÉêÉ=

ãçëí=äáâÉäó=íç=ÄÉåÉÑáí=Ñêçã=íÜÉëÉ=íêÉåÇëK=qÜÉ=

ÄÉåÅÜã~êâ=~ääçÅ~íáçåë=çÑ=ÅçìåíêáÉë=çê=ëÉÅíçêë=éä~ó=åç=

é~êí=áå=íÜÉ=áåîÉëíãÉåí=éêçÅÉëëK=qÜÉ=ëíçÅâë=ëÉäÉÅíÉÇ=

Å~å=ÄÉ=Ñêçã=~åó=Åçìåíêó=çê=ëÉÅíçê=~ë=äçåÖ=~ë=íÜÉó=Ñáí=

íÜÉ=íÜÉã~íáÅ=ÅêáíÉêá~=íÜÉ=íÉ~ã=áë=ëÉÉâáåÖ=íç=ÉñéäçáíK=

oÉÅçÖåáëáåÖ=íÜÉ=~ÄëìêÇáíó=çÑ=Åçìåíêó=ÇáîÉêëáÑáÅ~íáçå=

ïÜÉå=g~é~å=ï~ë=QPB=çÑ=íÜÉ=jp`f=áå=NVUVI=çê=íÜÉ=

rp=RMB=áå=OMMSI=íÜÉ=íÉ~ãÛë=ÇÉÅáëáçå=íç=ÇáîÉêëáÑó=

áåëíÉ~Ç=ÅçãÉë=Ñêçã=íÜÉ=ÇáÑÑÉêáåÖ=å~íìêÉ=çÑ=íÜÉ=

áåîÉëíãÉåí=íêÉåÇë=íÜÉãëÉäîÉëI=ïÜáÅÜ=Ü~îÉ=ê~åÖÉÇ=

Ñêçã=çáä=ëÜçêí~ÖÉë=~åÇ=ÖçäÇ=ÉñéçëìêÉ=~ãáÇ=

ÖÉçéçäáíáÅ~ä=êáëâ=íç=ÜáÇÇÉå=éêçéÉêíó=ïÉ~äíÜ=áå=

dÉêã~å=~åÇ=g~é~åÉëÉ=Åçãé~åáÉë=~åÇ=Ûîáêíì~äÛ=

ÄìëáåÉëëÉëI=ïÜáÅÜ=Ü~îÉ=çìíëçìêÅÉÇ=~ää=Äìí=íÜÉáê=

ÜáÖÜÉëí=î~äìÉJ~ÇÇÉÇ=áåíÉääÉÅíì~ä=Å~éáí~äK=

_ó=Ü~îáåÖ=~êçìåÇ=NM=íÜÉãÉë=~í=~åó=éçáåí=áå=íáãÉI=íÜÉ=

éêçÅÉëë=~äëç=ÉåëìêÉë=íÜ~í=çìê=íÜÉã~íáÅ=ÑìåÇ=ÇçÉë=åçí=

ÄÉÅçãÉ=çîÉêÉñéçëÉÇ=íç=~åó=ëáåÖäÉ=áåîÉëíãÉåí=íêÉåÇI=

ëìÅÜ=~ë=íÜÉ=íÉÅÜ=ÄìÄÄäÉ=çÑ=íÜÉ=NVVMëK=_ÉÅ~ìëÉ=çÑ=íÜÉ=

ÇáÑÑÉêáåÖ=å~íìêÉ=çÑ=íÜÉ=áåîÉëíãÉåí=íÜÉãÉëI=íÜÉó=Ü~îÉ=

~=äçï=ÅçêêÉä~íáçå=ïáíÜ=É~ÅÜ=çíÜÉêK=qÜáë=~=ÇÉäáÄÉê~íÉ=

çìíÅçãÉ=çÑ=ïÜ~í=íÜÉ=íÜÉã~íáÅ=~ééêç~ÅÜ=~áãë=íç=

~ÅÜáÉîÉK=qÜÉêÉÑçêÉI=ïÜÉå=ÄäÉåÇÉÇ=íçÖÉíÜÉêI=íÜÉ=

íÜÉãÉë=ÇÉäáîÉê=~=äçï=çîÉê~ää=äÉîÉä=çÑ=îçä~íáäáíó=áå=

êÉíìêåëI=~ë=ÇÉãçåëíê~íÉÇ=áå=cáÖìêÉë=P=~åÇ=QK=qÜÉ=

éêçÅÉëë=ÇÉäáîÉêë=ÅçåëáëíÉåíäó=äçïÉê=äÉîÉäë=çÑ=îçä~íáäáíó=

çîÉê=íáãÉ=êÉä~íáîÉ=íç=çíÜÉê=áåíÉêå~íáçå~ä=ëÜ~êÉ=

ã~å~ÖÉêëK=

cáÖK=PK= içïÉê=~ÄëçäìíÉ=êáëâ=Ó=êçääáåÖ=PJóÉ~ê=ëí~åÇ~êÇ=
= ÇÉîá~íáçå=îÉêëìë=éÉÉêëK=

=
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Three Year Standard Deviation (%pa ) =
wìêáÅÜ=fåíÉêå~íáçå~ä=bèìáíáÉë=pÉêáÉë=N=Ó=pí~åÇ~êÇ=aÉîá~íáçå=áå=
lîÉêëÉ~ë=pÜ~êÉë=Ñêçã=^éêáä=OMMN=íç=j~êÅÜ=OMMSK=wfbc=EÄÉÑçêÉ=í~ñ=
~åÇ=ÄÉÑçêÉ=ÑÉÉëFK=

pçìêÅÉW=táääá~ã=j=jÉêÅÉê=EPN=j~êÅÜ=OMMSF=

=

cáÖK=QK= lìíÅçãÉëÁéÉêÑçêã~åÅÉ=~åÇ=îçä~íáäáíó=Ó=
= êáëâLêÉíìêå=R=óÉ~êë=íç=PN=j~êÅÜ=OMMSK=

=

=

wìêáÅÜ=aáîÉêëáÑáÉÇ=lîÉêëÉ~ë=pÜ~êÉë=Ó=`çãé~êáëçå=ïáíÜ=íÜÉ=jÉêÅÉê=
lîÉêëÉ~ë=pÜ~êÉë=råáîÉêëÉK=^ååì~äáëÉÇ=oáëâ=~åÇ=oÉíìêå=Ñçê=R=óÉ~êë=
ÉåÇÉÇ=j~êÅÜ=OMMS=ÄÉÑçêÉ=í~ñ=~åÇ=ÄÉÑçêÉ=ÑÉÉëK=

pçìêÅÉW=táääá~ã=j=jÉêÅÉê=EPN=j~êÅÜ=OMMSF=



qÜÉ=wìêáÅÜ=oÉéçêí= = =

cçê=ãçêÉ=áåÑçêã~íáçå=éäÉ~ëÉ=Åçåí~Åí=oçÄ=tÜáíÉI=`çêéçê~íÉ=`çããìåáÅ~íáçåë=j~å~ÖÉêI=MO=VVVR=NRRT=çê=
êçÄKïÜáíÉ]òìêáÅÜKÅçãK~ìK=
=
wìêáÅÜ=cáå~åÅá~ä=pÉêîáÅÉë=^ìëíê~äá~=iíÇ=J=R=_äìÉ=pí=kçêíÜ=póÇåÉó=kpt=OMSM=^ìëíê~äá~=^_k=NN=MMU=QOP=PTO==
«=`çéóêáÖÜí=OMMS=wcp^i=

Q

`çåÅäìëáçå=

cçê=áåîÉëíçêë=ëÉÉâáåÖ=ÉñéçëìêÉ=íç=íÜÉ=ÄÉëí=áåîÉëíãÉåí=

çééçêíìåáíáÉë=áå=íÜÉ=ÑìíìêÉI=íÜÉ=jp`f=tçêäÇ=êÉã~áåë=

~=éççê=ÖìáÇÉK=

_ìíI=áå=íÜÉ=~ÄëÉåÅÉ=çÑ=Åçìåíêó=~åÇ=ëÉÅíçê=ïÉáÖÜíáåÖëI=

Üçï=Çç=áåîÉëíçêë=ÖÉí=Äêç~Ç=ÉñéçëìêÉ=íç=íÜÉ=ÄÉëí=

ÑìíìêÉ=çééçêíìåáíáÉë\==

qÜÉ=íÜÉã~íáÅ=~ééêç~ÅÜ=ëÉ~êÅÜÉë=çìí=íÜÉ=ãçëí=

~ííê~ÅíáîÉ=ÖäçÄ~ä=áåîÉëíãÉåí=çééçêíìåáíáÉë=Ó=ïÜ~íÉîÉê=

íÜÉáê=áåÇìëíêó=çê=äçÅ~íáçåK=

qÜÉ=íÜÉã~íáÅ=áåîÉëíãÉåí=íÉ~ã=Éñ~ãáåÉë=ã~àçê=

ÅÜ~åÖÉë=í~âáåÖ=éä~ÅÉ=~êçìåÇ=íÜÉ=ïçêäÇ=Ó=ëíêìÅíìê~ä=

ÉÅçåçãáÅI=ëçÅá~äI=ÇÉãçÖê~éÜáÅ=çê=éçäáíáÅ~ä=Ó=íç=

áÇÉåíáÑó=íÜÉãÉë=íÜ~í=êÉéêÉëÉåí=~=ÇáëíáåÅí=áåîÉëíãÉåí=

çééçêíìåáíóK=^ää=íÜÉãÉë=~êÉ=ãÉíÜçÇáÅ~ääó=êÉëÉ~êÅÜÉÇ=

~åÇ=íÉëíÉÇ=áå=çêÇÉê=íç=Éëí~ÄäáëÜ=íÜÉáê=î~äáÇáíóK=^í=~åó=

çåÉ=íáãÉI=íÜÉ=éçêíÑçäáç=Å~å=áåÅäìÇÉ=UJNO=íÜÉãÉë=íÜ~í=

~êÉ=ÇÉäáÄÉê~íÉäó=îÉêó=ÇáÑÑÉêÉåí=íç=çåÉ=~åçíÜÉê=íç=ÖáîÉ=

íÜÉ=éçêíÑçäáç=Äêç~Ç=ÉñéçëìêÉI=~åÇ=ëíçÅâë=~êÉ=~äáÖåÉÇ=

ïáíÜ=íÜÉãÉëI=åçí=ÅçìåíêóLáåÇìëíêó=ïÉáÖÜíáåÖë=çÑ=íÜÉ=

jp`f=fåÇÉñK=qÜáë=êÉëìäíë=áå=ÜçäÇáåÖë=ëáÖåáÑáÅ~åíäó=

ÇáÑÑÉêÉåí=íç=íÜÉ=jp`fK=

qÜáë=ÄÉåÅÜã~êâJìå~ï~êÉ=~ééêç~ÅÜ=Ü~ë=ÇÉäáîÉêÉÇ=

ëíêçåÖ=äçåÖJíÉêã=êÉíìêåë=íç=ëìÅÜ=ÑìåÇë=~ë=íÜÉ=wìêáÅÜ=

fåîÉëíãÉåíë=fåíÉêå~íáçå~ä=pÜ~êÉ=cìåÇI=ïÜáÅÜ=Ü~îÉ=

ÄÉÉå=ëáÖåáÑáÅ~åíäó=äÉëë=îçä~íáäÉ=íÜ~å=íÜÉ=jp`f=~åÇ=

ã~åó=Åçãé~ê~ÄäÉ=áåíÉêå~íáçå~ä=Éèìáíó=ÑìåÇëK=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=

=
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=

fjmloq^kq=fåÑçêã~íáçåW==wìêáÅÜ=êÉÅçããÉåÇë=óçì=ëÉÉâ=~ÇîáÅÉ=Ñêçã=óçìê=Ñáå~åÅá~ä=~åÇ=í~ñ~íáçå=~ÇîáëÉê=éêáçê=íç=ã~âáåÖ=~åó=Ñáå~åÅá~ä=
ÇÉÅáëáçåë=~Äçìí=íÜáë=Ñáå~åÅá~ä=éêçÇìÅíK=qÜÉ=wìêáÅÜ=fåîÉëíãÉåíë=fåíÉêå~íáçå~ä=pÜ~êÉ=cìåÇ=áë=~ÅÅÉëëáÄäÉ=íÜêçìÖÜ=Ñáå~åÅá~ä=éêçÇìÅíë=áëëìÉÇ=Äó=ÉáíÜÉê=
wìêáÅÜ=fåîÉëíãÉåí=j~å~ÖÉãÉåí=iáãáíÉÇ=^_k=RS=MSP=OTU=QMM=^cpi=OPORNNI=wìêáÅÜ=^ìëíê~äá~å=pìéÉê~ååì~íáçå=míó=iáãáíÉÇ=^_k=TU=MMM=UUM=
RRP=^cpi=OPORMMI=wìêáÅÜ=^ìëíê~äá~=iáãáíÉÇ=^_k=VO=MMM=MNM=NVR=^cpi=OPORNM=EwìêáÅÜF=çê=êÉä~íÉÇ=ÉåíáíáÉëK=vçì=ëÜçìäÇ=ÅçåëáÇÉê=íÜÉ=êÉäÉî~åí=
mêçÇìÅí=aáëÅäçëìêÉ=pí~íÉãÉåí=çê=fåÑçêã~íáçå=jÉãçê~åÇìã=E~î~áä~ÄäÉ=Ñêçã=óçìê=~ÇîáëÉêF=ïÜÉå=ã~âáåÖ=ÇÉÅáëáçåë=~Äçìí=Ñáå~åÅá~ä=éêçÇìÅíëK=qÜáë=
áåÑçêã~íáçå=áë=çÑ=~=ÖÉåÉê~ä=å~íìêÉ=çåäó=~åÇ=ÇçÉë=åçí=í~âÉ=áåíç=~ÅÅçìåí=íÜÉ=áåîÉëíãÉåí=çÄàÉÅíáîÉëI=Ñáå~åÅá~ä=ëáíì~íáçå=çê=é~êíáÅìä~ê=åÉÉÇë=çÑ=~åó=
áåîÉëíçêK=qÜáë=éìÄäáÅ~íáçå=Ç~íÉÇ=gìåÉ=OMMSI=áë=ÖáîÉå=áå=ÖççÇ=Ñ~áíÜ=~åÇ=Ü~ë=ÄÉÉå=ÇÉêáîÉÇ=Ñêçã=ëçìêÅÉë=ÄÉäáÉîÉÇ=íç=ÄÉ=~ÅÅìê~íÉ=~ë=~í=íÜáë=Ç~íÉI=
ïÜáÅÜ=ã~ó=ÄÉ=ëìÄàÉÅí=íç=ÅÜ~åÖÉK=fí=ëÜçìäÇ=åçí=ÄÉ=ÅçåëáÇÉêÉÇ=~=ÅçãéêÉÜÉåëáîÉ=ëí~íÉãÉåí=çå=~åó=ã~ííÉê=åçê=êÉäáÉÇ=çå=~ë=ëìÅÜK=m~ëí=
mÉêÑçêã~åÅÉ=áë=åçí=~=êÉäá~ÄäÉ=áåÇáÅ~íçê=çÑ=ÑìíìêÉ=éÉêÑçêã~åÅÉK==




