


June 29, 2015

Honourable D. Shane Gibson, M.P.
Minister of Labour & National Insurance
Poinciana Hill
New Providence
Bahamas

Dear Minister Gibson:

Re: The National Insurance Board’s 2014 Annual Report

In accordance with Section 47(1) of the National Insurance Act, 1972, I have the privilege of submitting to 
you, on behalf of the Board of Directors, the Annual Report of the National Insurance Board for the year 
2014.

Included with this report are the accounts of the National Insurance Fund as certified by the Auditor, pursu-
ant to Section 47(1) of the National Insurance Act, 1972, together with the report of the Auditor. Included 
therein is the account of securities in which monies forming part of the National Insurance Fund are invested.

Sincerely yours,

________________________
Renae McKay (Ms.)
Chairman
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To demonstrate visionary and responsible leadership in the adminis-
tration of the National Insurance program, and to create an environ-
ment where staff are well trained, motivated, committed to integrity 
and accountability.

To ensure the efficient collection of contributions, as well as the timely 
and accurate payment of the relevant benefits and assistance.

To achieve customer service excellence in the delivery of the National 
Insurance mandates.

To advance the prudent investments of the National Insurance Fund 
for the overall growth and development of The Bahamas

To be recognized as a reliable and sustainable Social Protection Sys-
tem that consistently meets its mandate.

Vision

Mission
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Minister & Board 

Members were appointed/re-appointed with effect from September 1, 2014. 
Outgoing members, serving to August 31, 2014, were Fr. Dr. James Moultrie, Chairman, Dr. Glen Beneby, and Mr. Merrit Storr, members

Bishop Harry Collie
Member

Honourable D. Shane Gibson, M.P.
Minister of Labour & National Insurance

W. Renae McKay
Chairperson

Bernard Evans
Deputy Chairman

Ernest Cambridge
Member

Jayson Moxey
Member

Ann Hunt
Member

Frederick Munnings, Jr.
Member

Dr. Frank Bartlett
Member

Philip Beneby
Member

Marquista Thompson
Member

Sean Longley
Member
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2014
Committees of the Board

BUSINESS TRANSFORMATION
Ernest Cambridge, Chairman

Freddie Munnings
Jayson Moxey              

Dr. Frank Bartlett                                
Marquista Thompson
Dr. Michael Cooper             

Simon Wilson
Renae McKay (ex officio)
Bernard Evans (ex officio)

CONTRACT AND TENDERS 
Jayson Moxey, Chairman
Bishop Harry Collie
Dr. Frank Bartlett
Johnnie Taylor
Renae McKay (ex officio)
Bernard Evans (ex officio)

FINANCE AND AUDIT 
Sean Longley, Chairman
Ernest Cambridge
Freddie  Munnings 
Bishop Harry Collie
Renae McKay (ex officio)
Bernard Evans (ex officio)

HUMAN RESOURCES 
Bernard Evans, Chairman 
Jayson Moxey
Ann Hunt     
Bishop Harry Collie
Colin Wright  
Renae McKay (ex officio)

INVESTMENT 
Renae McKay, Chairman  
Philip Beneby
Marquista Thompson
Sean Longley
Claudine Thompson
Bernard Evans (ex officio)
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Gerard Elliott
Assistant Director
New Providence Operations

Yvette Sands
Assistant Director
Business Development & Policy 
Planning

Rowena Bethel
Director

Cecile Williams-Bethel
Sr. Deputy Director
Operations

V. Theresa Burrows
Sr. Deputy Director
Administration, Buildings & Business Support Services

Dr. Kevin Bowe
Deputy Director, NHI

Abraham Butler 
Deputy Director
Human Resources and Training

Sonia Gill
Financial Controller

Phaedra Knowles
Deputy Director
Investments

Heather Maynard
Legal Officer

Whitney Patton
Chief Internal Auditor

Dr. Raymond Wells
Deputy Director
Information Technology

Anthony Curtis
Consultant
Special Project

2014Executive Management Team

Dr. Josephine Bartlett
Medical Officer

Winston Moss
Assistant Director
Family Island Operations
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Given the many economic challenges that prevailed during 2014, National 
Insurance finances were mixed. For the fourth consecutive year, contribu-
tion income exceeded benefit expenditure. Total comprehensive income 
declined from $33.7 million for 2013 to $11.5 million for the year. With this 
surplus, reserves at the end of 2014 were $1.698 billion. 

The following table provides results for key performance indicators for NIB 
finances in 2014 with comparative figures for 2013.

Contribution income continues to increase each year. Contribution income 
moved to $244.5 million for the year from $229.4 million in 2013, a growth 
of 6.6 percent over 2013. The latest increase in contribution income is at-
tributable to the increase in the ceiling on insurable wages from $600 to 
$620 in July and increased efforts in the area of compliance. This was the 
first automatic adjustment to the ceiling on insurable wages since the 2010 
contribution amendments took effect in January 2011.  Wage ceiling ad-
justments will occur every second July.

Report
on Operations
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Benefit payments also increased in 2014 as the number of pensioners in-
creased and all pensions in payment were increased by up to 2.3% in July 
2014. This was the second adjustment since automatic biennial cost-of-living 
adjustments were introduced. Benefit payments for the year totalled $244.1 
million compared to $222.7 million paid in 2013, an increase of 9.6%. The 
four broad categories of benefits had different experiences in 2014; contrib-

utory pensions and industrial benefit payments increased over the previous 
year while short-term payments and non-contributory pensions decreased.

The gap between contribution income and benefit expenditure has further 
narrowed.

 

Investment income was $66.6 million for 2014 compared to $86.3 million 
for 2013. Administrative expenditure for 2014 was $46.3 million slightly up 
from $45.1 million in 2013.

Investment income earned on reserves remains an important component 

of the Fund’s finances. While this source of income can be volatile given 
changes in interest rates and equity prices, it consistently exceeds admin-
istrative expenses. As a result, total income continues to exceed total ex-
penditure and thus reserves continue to increase. 
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At the end of 2014, National Insurance Fund Investments stood at $1.611 
billion up from $1.580 billion at the end of 2013. The average rate of return 
on investments during 2014 was 3.7%, down from 5.0% in 2013. The equi-
ty portfolio continued to outperform expectations, returning 10.1% on the 
combined local and United States portfolios. However, there was a decline 
in investment income as NIB recorded its portion of Bank of The Bahamas 
loss as an Investment in Associate under the Equity method of accounting.

The Fund remains heavily invested in public sector investments – Govern-
ment of The Bahamas debt, real estate finance leases, quasi-government 
debt. During 2014, real estate finance leases continued to grow with the 
addition of the JL Centre of $35.6 million. Holdings of certificate of depos-
its declined from $193.6 million to $168.7 million. Investments held inter-
nationally remained at 10% of the portfolio for 2014. The amount of US$ 
Investments increased by 9% to a total of $172 million. 
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The National Insurance Board performs many operational functions, most 
notably registration of employers and insured persons, collection of con-
tributions, the adjudication of benefit claims and the payment of various 
types of benefits. The following tables highlight activities related to regis-

tration, claims awarded and pensions in payment in 2013 and 2014. Addi-
tional details, with numbers and values by Local office, can be found in the 
Statistical Appendix of this Report.

2014 Annual Report~10



2014 Annual Report~11

Registration
Employer registrations more than doubled over 2013, due to an influx of 
secondary employers registering with the   Board.  The number of individu-
als either registering simply to get a NIB number or because they were first 
time employees, fell in 2014.

Claims Received 
Overall, fewer claims were received for Long-term and Short-term benefits 
while more were received for Industrial benefits.

Claims Awarded
There was a decrease in the overall number of claims awarded for the three 
major benefit types. Most of the decrease was due to a decrease in the 
number of unemployment claims in 2014 over 2013.

Long-term and Industrial payments increased while Short-term remained 
relatively unchanged over 2013. Long-term payments grew as expected 
as the number of pensions in payment and average pension amount con-
tinue to increase each year coupled with the July increase of up to 2.3% in 
pensions. The increase in Industrial benefits is mainly due to an increased 
volume of Medical Care cases and payments and policy changes. 

Pensions In Payment At Year End
At the end of 2014, almost 36,000 persons were in receipt of monthly pen-
sion payments. The number of pensions in payment increased for all but 
two benefits – Old-Age Non-contributory and Survivors Assistance. This 
trend is expected to continue in the case of non-contributory pensions.
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Around
the Board

2014: A Year of Innovation
Reinforcing the Foundation Pillars of the Modern Bahamas

Prime Minister the Rt. Honourable Perry G. Christie attended the morning service at Evange-
listic Temple along with NIB’s Minister, Board, Management and staff. He took the occasion to 
bring remarks on behalf of the Government of The Bahamas, congratulating  NIB for its stellar 
performance over the course of four decades.

2014 Annual Report~12

In October 2014, the National Insurance Board (NIB) observed its 40th 
anniversary as the primary social security institution in the country, under 
the theme “Reinforcing the Foundation Pillars of the Modern Bahamas.” It 
was an opportunity to celebrate a proud legacy of resilience and sustain-

ability unparalleled in the region. Demonstrably, NIB has, over the course 
of 40 years, secured its position of pre-eminence as one of the foundation 
pillars, if not the foremost pillar, of our modern Bahamas. The National In-
surance Programme has delivered and continues to deliver a reliable eco-
nomic safety net through the provision of vital benefits and assistance for 
workers and their dependents, during those times when the means of earn-
ing an income are interrupted. Additionally, as the largest pool of national 
savings in the country the National Insurance Fund is a principal artery of the 
country’s economy (representing through its collective retirement savings 
approximately 20% of The Bahamas’ GDP in 2014). Most notably it facilitates 
infrastructural and social benefits to the economy through its considerable 
investments in a network of healthcare facilities that span the breadth of this 
country, and in other government related projects. 

The anniversary celebrations spanned the entire year and included attend-
ance at church services around the islands; outreach to seniors and elderly 
shut-ins; and it culminated with a salute to NIB pioneers and unsung heroes 
at the Annual Staff Christmas Party. 
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Seniors Luncheon: NIB Minister the Hon, D. Shane Gibson interacts with seniors attending NIB’s 
40th anniversary Seniors Luncheon during NIB Week.

Feeding of elderly shut-ins: Sharon Martin, President of the Union of Public Officers interacts 
with seniors at Pat’s Senior Citizens Home as NIB served lunch to in-home residential seniors as 
part of its anniversary activities.

Christmas Party: A good time was had by all.
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Anniversary cake cutting: Jacqueline Davis and Donavan Thompson were both born on Oc-
tober 7, 1974, the day NIB opened its doors as administrator of social security. Davis and 
Thompson were dubbed “NIB Babies,” and officiated over the cutting of the anniversary cake 
at a ceremony at the Clifford Darling Complex on October 7.
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Unsung Hero, Lana Kelly, who heads a Local Office 
which has registered the highest compliance rate 
in the country for many years.

Retired Pioneer Richard GibbsRetired Pioneer Livingstone BostwickRetired Pioneer Kenrad Wilchcombe
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Pioneers and Heroes 
40th Anniversary Pioneers and Unsung Heroes: Time was set aside during the 
Annual Staff Christmas Party in December to recognize “Pioneers” and “Unsung 
Heroes” of the National Insurance Board and the National Insurance Programme. 
Considered Pioneers were those persons who helped to lay the groundwork for the 
social security programme and contributed in a big way to its success; the unsung 
heroes were those who at some point over the course of 40 years, made lasting con-
tributions to the mission of the organization and programme. 

First Chairman Mr. Earl Thompson receives 
plaque of recognition.

Frances Ledee, original member of the N.I. 
Planning Committee

Leadership Changes

On September 1, W. Renae McKay was appointed Chairperson of the NIB, 
replacing outgoing chairman Fr. Dr. James Moultrie. Her appointment pre-
sented another historic milestone in the organisation’s history: as the 10th 
Chairperson since the Board’s inception, she is the first female to hold the 
position. 

Ms. McKay is an attorney by profession, having been admitted to the Utter 
Bar of England and Wales as a Barrister of Law at the Middle Temple, and 
to The Bahamas Bar in 1989. She is a former Acting Circuit and Stipendiary 
Magistrate and is currently a Partner with the firm Knowles, McKay & Culm-
er. She has served as Chairperson of the Air Transport Advisory Board, the 
Mental Health Advisory Board; the Prices Commission; and the Co-Opera-
tive Appeals Tribunal

Her appointment as chair of NIB is not her first stint with the social secu-
rity organization; she previously served as a member of the Operations 
Sub-Committee of the Board, and as a member of the Contracts and Ten-
ders Sub-Committee.

Ms. McKay and the other 10 members of the National Insurance Board were 
appointed/reappointed with effect from September; outgoing members 
in addition to Chairman Moultrie, were Dr. Glen Beneby, and Mr. Merrit 
Storr. New members joining the Board were Mr. Ernest Cambridge, Mr. Sean 
Longley and Dr. Frank Bartlett. 
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Innovation and Modernization

Much effort and time was consumed in 2014 with the implementation of 
V3, a new insurance management information system. Implementation of 
this multi-million dollar IT platform began in 2012 and is expected to be 
fully rolled out by early 2016. With the installation of V3, NIB is updating 
and modernizing the administration of its insurance services. Milestones 
achieved in 2014 included the roll out of a new state-of-the-art Smart Card 
as the new NIB card which replaces the old yellow paper card; and the in-
troduction of the Registrants Self-Service (RSS) portal. The RSS portal gives 
registrants online access to view and download their entire contribution his-
tory at their convenience.

Merrit Storr, NIB Board member and Chairman of the Business Transformation Sub-Committee 
of the Board, presided over the launch of the new card at Governor’s Harbor, Eleuthera. While 
in Governor’s, he seized the opportunity to swap his old card for the new. Cassandra Knowles, 
Manager of NIB’s Eleuthera offices, is pictured making the exchange.

NIB Minister the Honourable D. 
Shane Gibson, M.P., presided 
over the official launch ceremony 
for the new card on May 20.
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His Excellency Sir Arthur Foulkes and Lady Joan Foulkes (2nd and 1st from left, respectively) 
were first to receive their new N.I. cards. They are pictured with NIB’s Cecile Williams-Bethel, Sr. 
Deputy Director, and Dr. Raymond Wells, Deputy Director.

It is expected that by the third quarter of 2015, the majority of short-term 
benefit payments, like Maternity, Sickness, Injury and Unemployment, will be 
deposited directly to claimants’ bank accounts. And by the first quarter of 
2016, employers will be able to request and receive letters of good standing 
via email or through the employer portal. 

Full deployment of V3 will enable employers to submit their Med 4 forms 
online in support of short-term claims for their employees; permit employ-
ers and self-employed persons to make NIB payments online using credit 
cards and other forms of bank payments; and facilitate online submission 
of monthly contribution statements –form C-10 by employers and self-em-
ployed persons.  

Innovating to improve Compliance 
In 2014 NIB continued to face challenges in the area of compliance and en-
forcement. To address the issue, the organization enhanced its complement 
of inspectors by 28 persons during the year. In addition, sustained focus was 
placed on prosecutions as part of the compliance effort; 685 new cases were 
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filed in court and 621 cases were completed. 

Through the V3 information systems modernization, and cooperation with 
other Government agencies, the Board anticipates an appreciable improve-
ment in its compliance efforts. NIB has pursued partnership opportunities 
with other Government agencies to address delinquent contributors and im-
prove efficiencies. Partner relationships with the Customs Department and 
Business License have proven very effective in the compliance effort. With 
the renewed relationship with the Department of Labour, NIB has assigned 
a dedicated compliance officer whose functions are to investigate cases of 
non-compliance and fraud relating to Industrial Accidents; recommend the 
implementation of standards to improve workplace safety; and liaise with 
the Department of Labor to ensure compliance with contribution payments.

During the year, NIB received a policy mandate to propose appropriate 
measures, in consultation with relevant Government agencies, to ensure 
that its policies, procedures and practices conform to the Immigration policy 
of the country while at the same time preserving the rights that may have 
accrued by virtue of contributions payments submitted by or on behalf of 
illegal immigrants in the past. 

As a first step, NIB has ceased the practice of processing Contribution State-
ments, i.e., the C.10 form, that contain names of employees who have not 
been registered with National Insurance and have not been assigned reg-
istration numbers. This change obligates employers to ensure, as required 
by the law, that all of their employees are registered with NIB and that all 
non-Bahamian employees have the necessary immigration approvals and 
are duly registered with NIB. Persons affected by the change are encour-
aged to regularize their immigration status as a means of preserving accrued 
rights under the National Insurance programme.

Actuarial Review
In 2014, NIB engaged consultants from the International Labour Organiza-
tion to conduct the 10th actuarial review of the National Insurance Fund, and 
the first review of the National Prescription Drug Plan Fund. 

Legislation

Increases to Insurable Wage Ceiling and Pensions in Payment
In July 2014, recipients of Long-Term Benefits and Assistance – i.e., Retire-
ment Benefit, Survivors Benefit, Invalidity Benefit, Disablement Benefit as-
sessed at 100%, Old Age Non-Contributory Pension, Survivors Assistance 
and Invalidity Assistance – received increases in their monthly payments of 
up to 2.3%. The actual rate of increase depended on how long the bene-
fit/assistance was in payment. The Grants - Maternity and Funeral – were 
also increased. Maternity Grant went from $450 to $465 and Funeral Benefit 
from $1,680 to $1,720. In addition to increases in pensions and Grants, the 
wage ceiling on which contributions are paid into National Insurance was 
increased from $600 to $620 per week/$2,600 to $2,687 per month.

The adjustment to pensions, which is legislated to occur every two years, is 
to ensure that pensions retain their value year after year by compensating 
for losses, as quantified by the cumulative rate of inflation in the country 
over the two year period of review. The July 2014 adjustments were re-
flective of the combined rate of inflation in 2012 and 2013, pegged by the 
Department of Statistics at 2.3%. The last increase in pensions came in July 
2012, when pensioners received up to 4.6% increases, reflective of the rates 
of inflation in 2010 and 2011.

The increase in the insurable wage ceiling was in keeping with the mandate 

New Inspectors at the Graduation Ceremonies presided over by the Minister
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40 Year 
Honourees
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of the National Insurance programme to maintain relevance and provide 
better coverage for all workers of The Bahamas; it was linked to increases 
in The Bahamas Retail Price Index. This too is legislated to occur every two 
years.

Administration, Building & Business Support Services

Infrastructural projects: 

Construction continued in 2014 on the mini hospitals at Abaco and Exuma, 
with the initiating of plans for a similar project at Eleuthera. Additionally, 
construction commenced on the new National Security building, next to the 
Paul L. Adderley Building. The project is scheduled to be completed by the 
end of 2015.

Human Resources: 
The year 2014 closed with a staff headcount of 579 employees. During the 
year, the Executive team gained two additional members – Dr. Josephine 
Bartlett, who replaced Dr. Kevin Bowe as Medical Officer, and Winston Moss, 
who was promoted to Assistant Director. Dr. Bowe was assigned to the Na-
tional Health Insurance team. The addition of Bartlett and Moss brought the 
total Executive team count at December 31, 2014 to 15.

The 2014 Annual Long Service Awards Ceremony and Reception was held 

on Tuesday, October 28, 2014 at Government House. 53 persons, including 
42 active employees and 11 Retirees, were honored for various long-service 
milestones and for dedicated service to the organization and nation at large.

The H.R. Policy Review Committee completed a review of the current Hu-
man Resources Policies and Procedures in 2014. 

Training:

In order to prepare the Board to meet stakeholder expectations now and for 
the future, enhanced investment in training, particularly high-level training 
abroad for upper levels of management, featured prominently in 2014.

Many of the changes that typify successful public and private sector entities 
have been accomplished through a combination of systems modernization 
using information technologies and training opportunities that embrace 
newer methods of managing the delivery of service. During the year staff 
members were exposed to training opportunities on modern public admin-
istration, including training at the United Nations, the International Social 
Security Association, and the Inter American Conference on Social Securi-
ty. Training areas covered investments of social security funds, occupational 
health and safety issues, employment policies, and IT training. 

30 Year 
Honourees
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In April, Mrs. Rowena Bethel, Director of the National Insurance Board and Member of the 
United Nations Committee of Experts on Public Administration (UNCEPA) 2013-2017, led a 
delegation of representatives from The National Insurance Board, the Ministry of Public Ser-
vice, the Cabinet Office of The Bahamas, and the Public Service Commission, to observe the 
13th Session of UNCEPA in New York City, New York.  Seated (left to right) Mrs. Rowena 
Bethel, Director, NIB, Mr. John-Mary Kauzya, Chief, Public Administration Capacity Branch 
(PACB), DPADM, UNDESAMs. Margret Saner, Chairperson, CEPA.  Standing (left to right):  
Mrs. Cecile Williams-Bethel, Senior Deputy Director, NIB, Mrs. Prenell King-Rolle, Secretary 
and Deputy Permanent Secretary, Public Service Commission, Mrs. Yvette Sands, Asst. Direc-
tor, NIB, Mrs. Anita Beneby, Undersecretary, the Cabinet Office (Bahamas), Mrs. Elizabeth Keju, 
Permanent Secretary - Ministry of Public Service.

In September, a team from NIB 
attended a High-level Meeting 
of the Inter American Conference 
on Social Security (CISS) in Balti-
more, Maryland. The theme was 
“Emerging Challenges of Social 
Protection.” A workshop fol-
lowed the meeting, and its theme 
was “Social Protection Architec-
ture.” The workshop explored 
trends, challenges and policy re-
sponses in the field of social pro-
tection, with particular attention 
paid to the topic of pre-emptive 
economics, which was identified 
as a starting point on which to 
construct a multidisciplinary and 
comprehensive approach to pub-
lic policy aimed at meeting the 
challenges that social protection 
faces. Pictured at the Meeting 
are, from left: Dr. Kevin Bowe, 
Deputy Director; Pandora Butler 
PR Manager; Sonia Gill, Finan-
cial Controller; and Cecile Wil-
liams-Bethel, Sr. Deputy Director.
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National Prescription Drug Plan (NPDP)

The Drug Plan was introduced in 2010 with 6,500 beneficiaries. By 2014, 
that number had more than quadrupled to 26,631 beneficiaries. There are 
55 private pharmacies, and 71 public pharmacies participating in the NPDP. 
Since the inception of the Plan, a total of $27.2 million have been paid to 
private pharmacies for prescriptions filled, and $2.87 million to the public 
pharmacies.

In July, the Strategic Planning Committee, which has statutory oversight of 
the NPDP, was appointed, filling an important vacuum in the management 
and administration of the programme. 
 
National Health Insurance

In 2014, NIB continued its partnership of collaboration with the Ministry of 
Health and others stakeholders in accelerated efforts to commence imple-
mentation of universal health care coverage for all Bahamians from January 
2016. NIB’s role in the implementation of National Health Insurance is ap-
propriately aligned with its social security mission of providing social protec-
tion floors for the people of The Bahamas, conforming to global trends in 
social security on the vital role a healthy population plays on the economic 
advancement of any nation and as the potential pool of contributors to Na-
tional Insurance. 

Annual Report

The Accounts Department coordinated 
the audit work and schedules to facili-
tate, together with Actuary and Public 
Relations, the completion of the 2013 
Annual Report and submission of the 
same to the Minister ahead of the June 
30, 2014 statutory deadline.
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Brian F. Rolle, was the crowd pleaser and winner of the 
40th Anniversary Speech Competition, with the topic 
“Celebrating 40 Years: Reinforcing the Foundations, 
Strengthening the Pillars, Building Our Future”.

Chairman and Director at UN General MeetingAnniversary Walk

Anniversary Exhibition in Rawson Square NIB Church Service
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Consolidated  Financial  Statements
December 31, 2014



2014 Annual Report~222014 Annual Report~22



2014 Annual Report~232014 Annual Report~23



2014 Annual Report~242014 Annual Report~24



2014 Annual Report~25
2014 Annual Report~25



2014 Annual Report~262014 Annual Report~26



2014 Annual Report~272014 Annual Report~27



2014 Annual Report~282014 Annual Report~28



2014 Annual Report~292014 Annual Report~29



2014 Annual Report~302014 Annual Report~30



2014 Annual Report~312014 Annual Report~31



2014 Annual Report~32
2014 Annual Report~32



2014 Annual Report~332014 Annual Report~33



2014 Annual Report~34
2014 Annual Report~34



2014 Annual Report~35
2014 Annual Report~35



2014 Annual Report~362014 Annual Report~36



2014 Annual Report~372014 Annual Report~37



2014 Annual Report~382014 Annual Report~38



2014 Annual Report~392014 Annual Report~39



2014 Annual Report~40
2014 Annual Report~40



2014 Annual Report~412014 Annual Report~41



2014 Annual Report~422014 Annual Report~42



2014 Annual Report~43
2014 Annual Report~43



2014 Annual Report~44
2014 Annual Report~44



2014 Annual Report~45
2014 Annual Report~45



2014 Annual Report~46
2014 Annual Report~46



2014 Annual Report~472014 Annual Report~47



2014 Annual Report~482014 Annual Report~48



2014 Annual Report~492014 Annual Report~49



2014 Annual Report~502014 Annual Report~50



2014 Annual Report~512014 Annual Report~51



2014 Annual Report~522014 Annual Report~52



2014 Annual Report~532014 Annual Report~53



2014 Annual Report~542014 Annual Report~54



2014 Annual Report~552014 Annual Report~55



2014 Annual Report~562014 Annual Report~56



2014 Annual Report~57
2014 Annual Report~57



2014 Annual Report~58
2014 Annual Report~58



2014 Annual Report~592014 Annual Report~59



2014 Annual Report~602014 Annual Report~60



2014 Annual Report~612014 Annual Report~61



2014 Annual Report~622014 Annual Report~62



2014 Annual Report~632014 Annual Report~63



2014 Annual Report~642014 Annual Report~64



2014 Annual Report~652014 Annual Report~65



2014 Annual Report~66
2014 Annual Report~66



2014 Annual Report~672014 Annual Report~67



2014 Annual Report~68
2014 Annual Report~68



2014 Annual Report~692014 Annual Report~69



2014 Annual Report~702014 Annual Report~70



2014 Annual Report~712014 Annual Report~71



2014 Annual Report~722014 Annual Report~72



2014 Annual Report~73
2014 Annual Report~73



2014 Annual Report~742014 Annual Report~74



2014 Annual Report~75
2014 Annual Report~75



2014 Annual Report~762014 Annual Report~76



2014 Annual Report~77
2014 Annual Report~77



2014 Annual Report~78
2014 Annual Report~78



2014 Annual Report~792014 Annual Report~79



2014 Annual Report~802014 Annual Report~80



2014 Annual Report~812014 Annual Report~81



2014 Annual Report~822014 Annual Report~82



2014 Annual Report~832014 Annual Report~83



2014 Annual Report~842014 Annual Report~84



2014 Annual Report~852014 Annual Report~85



2014 Annual Report~862014 Annual Report~86



2014 Annual Report~87
2014 Annual Report~87



2014 Annual Report~882014 Annual Report~88



2014 Annual Report~892014 Annual Report~89



2014 Annual Report~902014 Annual Report~90



2014 Annual Report~912014 Annual Report~91



2014 Annual Report~922014 Annual Report~92



2014 Annual Report~93
2014 Annual Report~93



2014 Annual Report~942014 Annual Report~94



2014 Annual Report~952014 Annual Report~95



2014 Annual Report~962014 Annual Report~96



2014 Annual Report~97
2014 Annual Report~97



2014 Annual Report~98



2014 Annual Report~99

Statistical Appendix
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