
Downloaded from opencharities.uk/ew/1132054 Page 1

COIF CHARITIES ETHICAL INVESTMENT
FUND
England & Wales · Charity number 1132054

Details

Other names COIF CHARITIES ETHICAL INVESTMENT FUND

Status Registered

Legal form Other

Registered 2009-10-08

Register View on the Charity Commission register

Contact

Address CCLA Fund Managers Ltd
1 Angel Lane
London
EC4R 3AB

Phone 02074896046

Email MARCELINA.MOCHALSKA@CCLA.CO.UK

Website www.ccla.co.uk

Activities

Objects: THE OBJECT OF THE FUND SHALL BE THE PROVISION OF A COMMON INVESTMENT
FUNDFOR THE INVESTMENT OF SUMS OF MONEY AND OTHER PROPERTY FROM TIME TO TIME
TRANSFERRED TO THEFUND BY OR ON BEHALF OF A PARTICIPATING CHARITY: PROVIDED THAT
THE PARTICIPATING CHARITIES SHALL BEENTITLED, SUBJECT TO THE PROVISIONS OF THIS
SCHEME, TO THE CAPITAL AND INCOME OF THE FUND IN SHARESDETERMINED BY REFERENCE
TO THE AMOUNT OR VALUE OF THE MONEYS OR PROPERTY TRANSFERRED TO THE FUNDBY OR
ON BEHALF OF EACH PARTICIPATING CHARITY AND TO THE VALUE OF THE FUND AT THE TIME OF
THETRANSFERS.

Activities: AN ETHICAL INVESTMENT FUND SPECIFICALLY DESIGNED FOR CHARITIES REQUIRING
INVESTMENTS IN COMPANIES WILLING TO ENGAGE IN ETHICAL AND SOCIAL RESPONSIBLE
PRACTICES. THE FUND IS MANAGED BY CCLA INVESTMENT MANAGEMENT LIMITED.
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Classification

• How: Provides Services

• What: Other Charitable Purposes

• Who: Other Charities Or Voluntary Bodies

Geography

• Area of benefit: UNDEFINED. IN PRACTICE, NATIONAL

• Throughout England And Wales

Finances

Period end Income Expenditure Assets Employees

2024-12-31 £55,029 £79,238 - -

2023-12-31 £49,516 £73,212 - -

2022-12-31 £41,455 £67,399 - -

2021-12-31 £29,626,000 £58,001,000 - -

2020-12-31 £22,228,000 £38,697,000 - -

Trustees

Name Role Appointed

CCLA FUND MANAGERS LIMITED
(MANAGER)

2014-07-22

HSBC BANK PLC (CORPORATE TRUSTEE
AND CUSTODIAN)

2012-04-30

Julia Hobart 2015-08-01

KEVIN CORRIGAN 2015-08-01

Katrina Shenton 2023-06-06

Kevin Andrew Richmond 2023-10-14

https://opencharities.uk/ew/1132054


COIF CHARITIES ETHICAL INVESTMENT FUND
England & Wales  -  Charity number 1132054

Accounts



dpjgAdibsjujftAfuijdbmAjowftunfouAgvoeA

boovbmAsfqpsuAboeA

gjobodjbmAtubufnfoutA
A

z�}�A�����ATRAe����~��ASQSR



dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������QS TRAe����~��ASQSR

dpoufout

s�����A��A���Ac�}�� QTA

s�����A��A���Aj���������An}�}���$ QYA

s�����A��A���Ae������}�� RSA

j����������Ab��������As����� RTA

t���}��A� ���A�����}��� RYA

d���}�}����A�}~�� RZA

p���}����A��}����A}�}����� SRA

q��������A}�}����� SSA

q��������A��}������$ STA

t�}������A��A���}�A������$$ TQA

t�}������A��A��}���A��A���A}�����A}��� �~��}~��A��Av����������$$ TQA

c}�}���A�����$$ TRA

o����A��A���A���}���}�A��}�������$$ TSA

e���� �~�����A�}~���$$ VRA

t�}������A��Ac�}��MAu������MAe������}��A}��An}�}���"��������~������� VSA

bjgneA����������� VXA

e��������$ YXA

$d�����������MA�����A��������A���An}�}�����As�����OA

$$b������OA

A

s���������A��A�ddmb�A�����A��A���AddmbAh����MA����������AddmbAj���������An}�}������A

m������A}��AddmbAg���An}�}����Am������O

e��z{�����Ae��|�����z����Ab|�ARZZVA

f���}���A����A���Ab���}�As�����A}��Ag��}���}�At�}�������A

}��A}�}��}~��A��A�}���A�����A}��A}����A����}��O



p�A~��}��A��A���Ac�}��MAjA�}��A���}����A��A

����������A���Ab���}�As�����A}��Ag��}���}�A

t�}�������A��A���AdpjgAd�}������Af����}�A

j���������Ag���AI���Ag���JMA�����A��������A}A

���}�}��A������A����AddmbAg���An}�}����A

m������AI���An}�}���JA}�An}�}���A��"���Ag���OA

A

t���|���~Az�}A�z�z�~�~��A��A��~"g��}A

u��Ag���A��A}Ad�����Aj���������Ag���A

���}~������A}��A�����}���A~�A���At�����A�}���A

Y"p���~��ASQQZA}��A�}��A�����A�������ASUA��A

���"d�}������Ab��ARZZTMA���A�������AZWA��A���A

d�}������Ab��ASQRRA}��A}������A~�A�����������A

��"���A��}����A��������A��A���Ag���A�}���ASRAk���A

SQRUMASS"k���ASQRUMAVAe����~��ASQRVA}��A

RV"n}�ASQRXAI���At�����JOAu��Ag���A��A

�}�}���A~�A���An}�}���A}�A}�A�������}���A

����������A����������A������A}��A}�A}AvlA

}�����}����A����������A����A��A}�����}���A����A

���Ag��}���}�Ad������Ab��������As����}�����A

}��A���Ab�����}����Aj���������Ag���An}�}����A

e��������AIbjgneJAm�����}����OA

A

u��Ac�}��MA���}���A�����A���At�����MA��A�}��A

��A��A��������}��A}��������A�����A���At�����OA

u�������MA�����A��������}��A�}��A����A����������A

��A#�}���MA�����������MA��}������A}��A���A�}�OA

o�"c�}��A���~��A��A��������A��A~�A}�������A

~�"���Ag��}���}�Ad������Ab��������A~��}���A���A

c�}��A����A���A�}���A���A�����}���A}���������A��A

���}����A��A���Ag���OAu��A����������A�}�}������MA

}��������}����MA�������}�A}��A������}��}�A���������A

��A���Ag���A�}��A~���A�����}���A��A���An}�}���OA

u��Ac�}��A�����A}�A��}��A����A�����A���A}����A

��"�������A�������A}��A�������A���A��������A��A

���"g���O

u��Ac�}��A��A��������~��A���A�������A}��A

��~���������A���������A���A����������A������A

��"���Ag���MA����������A�������}���MA

}���������A���Ab�������A��A���Ag���A}��A

}�������A���A����A��}����A~�A���Ae������}��MA

���"n}�}���A}��A���Ab�������OA

A

u��Au������A}��Ae������}��MAitcdAc}��A���MA

}��������A�����A���At�����A��A��������~��A���A

���A�����������A}��A���������A��A���An}�}�����A

������}���A����A���At�����A}��At�����A

q}������}��A}��A}���A���A���A�������A}��A

�}���������A��A���A��������A��A���Ag���OAj�A��A}���A

��������~��A���A���A}����������A}��A�����������A

��A���As������}�A��A���Ag���OAu��A��������A

~������A�}�}������A}��Ae������}��A���������A

��������A}�A}�������}�A�}���A��A����������A���A

v����������OAu��Ac�}��MAe������}��A}��An}�}���A

}��A����������Ad�}����Au�������A��A���Ag���A

������A���A��}����A��A���Ad�}������Ab��ASQRROA

A

j��~���~��A�{�~|���~A

u��Ag���A}���A��A�������A}A����N����A���}�A

������A����������A������A��A�}���}�A}��A������OA

A

uz��~�Ac~�|��z��A

bA����N����A���}�A������A��AVFA���A}����A���A

��A��$}����A}�A��}�����A~�A���A�����}��A��A���A

d�������Aq����Aj����OA

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������QT TRAe����~��ASQSR

sfqpsuApgAuifAcpbseA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR



j��~���~��A����|�A

u��Ag���A��A}�A}�������A�}�}���MA�����������A

���������A��A}�����A��������A��A����A�������A~���A

�������A}��A������A~�������}����A����A���A�������A

��A����}����OAj�A����A�}��A}�A����}���A��A��������MA

~��A����A}���A�������A��������MA~����A}��A�����A

}����A��}����OA

A

u��Ag���A�}�A}A����A�}���A��A�����}�A������������A

}��A��A}������A~�A}�A�����}�A}�������A�����A��}�A

}������A��A���A�����������A��A���Ag�����A������N

������A�����}�A����������A������OA

A

e�����{�����A����|�A

u��Ag���A�}�A���A�}�}����A��A�}��A������~������A

����A~���A������A}��A�}���}�OAu��A}���}�A�}��A

��A������~�����A��A}�������A~�A���Ac�}��A��A

�����������A����A���An}�}���OA

A

uz��~�A���~�����A

u��Ag���A��A����}~��A���A}��A��A}A��}������A����N

����A�����A�����A���A��}����A��A�������A���A}A

����A�����A��A������~������A}��A����N����A

����������A����A����}����OAu��Ag���A��A�}������A

}�A���������A����A}�A�������}�����A��A��������A

����������A��A���������A��A�����}�A�����A��A����MA

����A}�������}��A������A��A����A�����}���A}��A

}~�����A��A~�}�A����OA

A

q��}��A����A��}�A���An}�}���A��A���A��������A

��"}�����A���A����}~�����A��A}�������}������A��A���A

g���A}�}����A�}��"��������OA

A

p��A���������A�}�A~�A������A���}��A��A����������}�A

�������AI~���A���A��A}��A��������JOA

A

s~��~�A��A���~���~��Az|������~�Az�}A����|�~�A

��A��~Ag��}A

u��Ac�}��A���A��}������A������A���A������A��A

�}���"���A���A��������~�����A���A���A}�����}�A��A

����������A���}����MA���A�������A������~�����A������MA

��A�������A����������A�������#�}����MA����}~�����A

}��A����A}��A��A������A���A�������}���A��A���A

g���OAj�A}�������MA���Ac�}��A��������A���A

}��������}����MA��������A}��A�������A��A���Ag���OA

A

u��Ac�}��A��������A���A��������A��A���An}�}���A

}��A}�������A���A�}��}����A��A���A�����������A

��"���Ag���MA�����A}��A��������A������A���A

���������A��}������A��A�����Ag��}���}�At�}�������OA

A

e�����A���A������MA���Ac�}��A}���A���A��}������A

����A���An}�}���A��A������A���A�����������MA

��}��}������A}��A��������A��A���Ag���OAu��A

n}�}�����A������MA�����A}���}��A�}���MA��������A

�������A���}���OA

A

u��Ac�}��A��}��}���A���A�}�}~�����A��A���A

n}�}���AIddmbAg���An}�}����Am������JA

}��"��A�}�������A����������A���A�������}���MA

���������A}��A���������A���������A���A

����������A���}�����A��A���Ad����Aj���������A

p������A��A���A������A�}��A��ASQSROAu��A

n}�}���"�����}���A���A�������}���A��A���A

��������A��A���Aj���������An}�}���AIddmbA

j���������An}�}������Am������JOA

A

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������QU TRAe����~��ASQSR

sfqpsuApgAuifAcpbseA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR



s~������{�~A���~���~��Az�}A��~�z�}����A

u��Ag���A��A�}�}���A��A}�����}���A����A

ddmb��A��������~��A����������A}����}��OAu���A

������}���A�����������}�MA����}�A}��A������}���A

������A����A����������A��������A�}����A}��A

�����������A�������A����}������A����A��������A

����}����OAu����A}���������A}��A���������A����A

���A}��A��A�����}����A���A��������A��A���Ag���OA

A

u��An}�}���A��A}A����}����A��A���Av�����A

o}�����A~}����Aq���������A���As�������~��A

j���������AIqsjJA}��A���Ag��}���}�As��������A

d��������At���}������Ad���OAu��A����A������A

qsjAb���������A}��A���A����A��������A��A���A

t���}������Ad���A}��A}�}��}~��A}�A

�����[PP���O���}O��O��P���N}����}��P���NA

��N}����}��N����}������N}��N������OA

A

f���|z�A���~���~��A

u��Ac�}����A�}��A�������A��A��A�~�}��A���A

~���"������A���Av����������MA����������A����A

��������}�A��������A}��A���A����A��A������A

}����}��A����}�A}��A����������}����A��A}�����OA

A

u��Ac�}��A�}�A}������A}�A�����}�A����������A

������A��}�A��A��������A��A�������A���A�}����A

��"���Ag�����Av����������OAj�A��A���A�����A�����A

��}��A���������A}�A���������A������A��A

������"�������}����OA

A

u��A������A��������}���A}A���A��A�����}�A

������������MA���}������A}��A��������A�����������OA

A

f����}�A������������A}��A�}������A��Av�����������A

��}�A��������OAu���A�������A����}����A��}�A�}��A

~���A����������A~�A���A�����A�}���A�}�}A��������MA

ntdjAI������A���������A�����JMA}�[A

A

� q��������A�}�������MA�������A~��~�MA

������}�P~�������}�A��}����MA}��P��A

�����}�"��}����\A

A

� i}����A��������}��A�����������AI_RQFA��A

��������JA��A}������MA�}�~����MA�������}���MA

��~}���MA����A��������A�}��A�������AI�������A

}�"}��A����}��MA�����A�}��A~�������A}�������A

��A�����AI�������A}�A���������ARQFA��Ah����A

��������JA��A���A���������A��A����N���������A

������AI���������A��������JMA���������A

�����N����A��}��AI��}��}�A��}���JA��A

�}��~�����A��}��MA��������A��A�������A�����A

��~����}����JMA���N�����}��A��}����MA��A

���}�����A�����}��A�}���\A

� u������A���������A��A}���}��AI}������A��A

����}����A��A���A�q�����}�Aq��������Ah��~}�A

j�������Ad�}������}����At�}��}��At�~Nj�������OA

e��A��A�����}����A������������A��A����A

���������MA����������A����A~�A�}��A���A

����}����A��}�A}��A����������A}�A���������A

}�����}�����A��A}���}�A�������A}��A�����A}����A

}A��������MA��������~��MA}���}�A�������A������J\A

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������QV TRAe����~��ASQSR

sfqpsuApgAuifAcpbseA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR



� i}����A�}����A~�����A���A��}�������A��A}A���A

�}�~��A�������OAu���A��A���������A�������A}�A

}��A����}��A��}�A�������A����A��}�AVFA��A

�����A�������A����A���A����}�����A��A������A

��}�A��A�}�A�}���\A

� d���}����MA�����A�������}�A~�������A��A���A

�����}����A��A�����������MA��}�A�}��A���A

��������}���A���A}~�����A��A}����A�����A~�������A

����A���Aq}���Ad���}��Ad�}���Ab��������AI}�A

����������A~�A���Aj���������An}�}���J\A

� f���}�����A��A���������A������A����}����A

�����"����������A���}������A��A���A~�������A

��A~�A�����~��AI}�A���A����������A��A���A

j���������An}�}���J\A

� e�������A����A��}�ARQFA��A�����A�������A

����A���A����}�����A��A���A}��A�}�AI����A��A

�������A}�A�������A�������A����A���A}��A

�}�"����}�����AGA����������A}��A���A}��A

�}�"��������J\A

� u�}�A��A���A����A���AgutfUh���Aj����A

������A���A~}~�A����A��~��������A��A���������A

���A������N���A}~�����}������OAIu����A

������������A}��A�����������A��A�������A

���"v�����������A������A��A��N����}��A

����"�}��A�����A��A����A���A��������A

������������A��A����Av���������A������J\A

� u�}�A�}��A}�AntdjAfthAs}����A��AcA��A

~����AI��A}A�}�}A��������A}��A�����A��}�A���A

n}�}���A�}�A����A��A~�A�����}����JA}��A

�}��A�}����A}A��~�������An}�}�����A�������A

��"����}���A}���������OAu��Ag���A����A���A

�����}��A���������A��~�A����A���������A}�����A

~�A���Aj���������An}�}���A}��A���Ab�������A

d��������A}�A~����A}������A���A�������A����A

����������OAj�A}�������MA���}�����A����}����A

���A}����A����������A���}������MA�}��A���A

j���������An}�}�����A������������A��������A��A

������A���������[A

� AAjmpAd���Am}~���At�}��}���\A

� AAvoAh������Aq���������A��Ac�������A}��A

i��}�As�����\A

� AAc�����������A}��Au����Ax}���\A

� AAd���}��Ad�}���Ae���������A}��A��������A

����A����������OA

A

u��Ag���A�}�A���A}�A}����}����}�A�}����A��A

�����}��AVFA��A�}���}�A��A�����������A��}�A�������A

��������A����}�A��A�����������}�A�~�������OA

A

bA������A}�������A���������A�}�A~���A}��������A

��A�������A���Ag�����A���}������A}�������A}��A

}�����A���An}�}���A��A}��A�����}�A����������A

������A��}�A}����A��A~������A������A�������}�����OA

A

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������QW TRAe����~��ASQSR

sfqpsuApgAuifAcpbseA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR





dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������QY TRAe����~��ASQSR

q~�����z�|~A

p���A���A��}�A���Ag���A}�������A}A������A}����A

�����A}��A��������A��ARWOXWFOAu���A����}���A����A

}A������A��A���A����}�}���A��ARXOQSFOAp���A���A

������A���A�����A��������A������~����A��A���}����A

�������A�}�A���A}����A}����}����MA�����#�}���A���A

~�}�A}�}�A����A#���A������A}��A���}���A��}�A}����A

���������A���������A���~}�A��������OAu��A���}����A

���}��A��A�����A���������A�}�A��������A���}����A

����A���A������A�����A������OAb�A����A��A���A�}~��A

~����MA���Ag�����A������A����A�������}���A

�������A���}���A������O

f|�����|Az�}Anz��~�As~��~�A

SQSRA�}�A}A��}�A��A��������A���A���A���~}�A

�������OAb�������A�}�A���������A~�A

}�������}����A�����}��A��������MA���������A����A

���A��������A�}���A}��A��}����}����A�}����A

�����}����MA}��A#��}�A��������A��A�������A

��������A�������A}��A����������OAh�����A}���A

~���#����A����A���A��}��}�A���������A��A������A��A

��~�����A������A~�A���A�������A��A�}����}����A

�����}����A��A��������A��}���������A�}���A}��A

���A��������A��A���������OAi������A��������A�}�A

���A������MA����A~}��MA�������A���A�������A��A

sfqpsuApgAuifAjowftunfouAnbobhfsA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR

b���z���~}A���z�A|z���z�Az�}A��|��~A�~����A
A

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAARA��}�AAAAAAAAAAAAVA��}�� AAAAAAAAAARQA��}��A

u�ATRAe����~��ASQSR AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAFAAAAAAAAAAAAAFA�O}O AAAAAAAAAAAAAFA�O}OA

q~�����z�|~Az�z����A�z��~�A��}�|~�AIz��~�A~��~��~�JA

dpjgAd�z����~�Af���|z�Aj��~���~��Ag��}A

j�|��~Av����$ AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAARWOXWAAAAAAAARROZWAAAAAAAARROXXA

b||����z����Av����$ AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAARWOXWAAAAAAAARROZXAAAAAAAARROYRA

d���}�}���D AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAARXOQS AAAAAAAAAAAYOXW AAAAAAAAAAAZOWRA

ntdjAvlAj�����}~��An}����Aj���� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAARYOWW AAAAAAAAAAAUOXZ AAAAAAAAAAAXOSWA

ntdjAx����A��AvlAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAASTOQQAAAAAAAAAARTOUSAAAAAAAAAARUOXZA

�c���A�Ah���� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAANVOSR AAAAAAAAAAASOVU AAAAAAAAAAATOVZA

ntdjAvlAn������Aq�������$ #############################################AAAAAAAAAARZOYZ AAAAAAAAAAAXOWZ AAAAAAAAAAAYOWXA

d�������Aq����Aj����AIdqjJ ############################################### AAAAAAAAAAAVOUQ AAAAAAAAAAASOUX AAAAAAAAAAAROZTA

D AAAAAd���}�}���A�Ad��������[Ag���AQROQROSRAntdjAx����AXVFMAntdjAvlAn������Aq�������AVFMAn}����A

�c���A�Ah����ARVFAGAt�������Ap��������Aj����Ab���}��AVFOAu�AQROQRORYAntdjAvlAjnjATQFMAntdjA

x����A��AvlAUVFMAntdjAvlAn������Aq�������AVFMA�c���A�Ah���ARVFAGAXAe}�AmjcjeAVFOAu�ATRORSORXA

ntdjAvlAjnjAUVFMAntdjAf�����Af�AvlARQFMAntdjAo����Ab�����}ARQFMAntdjAq}��#�ARQFMA

bsfgPjqe�Ab��Aq���������AVFMA�c���A�Ah���ARVFAGAXAe}�AmjcjeAVFOAu�ATRORSORVAntdjAvlAb��Ad}�A

UVFMAntdjAf�����Af�AvlAIVQF"i�����JARQFMAntdjAo����Ab�����}AIVQFAi�����JARQFMAntdjAq}��#�A

IVQFAi�����JARQFMAjqe�"b��Aq���������AVFMAc}�d}�ARVFAGAXAe}�AmjcjeAVFA}��A��ATRORSORRAgutfA

b��Nt�}��AWQFOAgutfAb��"Nx����Ae��������Af�AvlASQFMAjqe�Ab��Aq���������ARQFA}��AgutfAvlA

h���������Ab��At�����ARQFOA

$ AAAAAn��A��A���A����A������A��N��������OA

t�����[AddmbOA



dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������QZ TRAe����~��ASQSR

�}����}�����MA~�A���A����������A�%����A��A�������A

�}���A��A���������A}��A����������A�����}���A��A

���A��������A}�A�}���}�������A���������A��A

�������A}A������A}��A��~��}���}�A�����}��A��A

���}��OAj�$}����A���������A�����}���A����A���A

������A������A������A~�A���A�%���A��A������A��A

�����A�����}���A}��A������A����A}��A������A�����OA

j����}���A�����}�A~}���A������A���A���}��A��������A

��A������A}�A���A������A��A~�A~���A������}��A}��A

������MA~��A�����A��}�A���A�������A�}�A~�������A

����A������A}��A����A����������A��}����A���A

��������A}��MA��A����A�}���A�}����A����A������A

}����������OAj�������A�}���A����A�����}���MA���}~��A

~�A���Ac}��A��Af���}��MA������A�����A�����}�A

~}���MA���������A���Ag����}�As������A��A���AvtMA

�����}���A��}�A��}����A����A���~}~��A��A���A

������A}��}�OA

n���A����������A�}�����A�}��A��������A�������A

����A���A������OAe������A�}��}�����A�����A����A

}���}��A����A��A�}��A��������}�A��}�����MA���~}�A

��������A����A��������MA~�����A~�A������}�����A��A

��������A��������A}��A���A���������A��A}����A

���������A�����A���A����������A�����}��A

�����������A��������OAu��A���~}�A�����A�}��A}A

���}�A������A��A}At�������A~}���A��������A��A

RZOWTFMA���A������A~�A}A�}��A��ASXOVUFA��A���A

vtA}��A���������A~�A�}���A��ARYOWWFA��A���AvlA

}��ARWOXTFA��Af�����OAp�A���A�}���A������}�A

�������A����Ab��}A�}����A��A�������OAvlA

��������}�A��������A}���A�������A}A������A

�������}���OAu��A~���A�������A����A��������A

~�"���A��������}��A��~N������MA~��MA}�A���A��}�A

����������MA��A���A�����������A~��}��A����A

~��}���A~}���A}��A~�A���A���A��A���A��}�A}�����A

�����A��}�����A��A���A������A�}�A������������A

������A�}���}�A�}����OAu��A����A����������A

��}�����A�}�A��A�}���A��A���A���}��A������A�����A

�}��}�����A��A����A������A�����A}��A��������A

�������A���}����A�����A���A�����A��A������A

������A}��A�}�����A�����OAj�A�����}��A��A���A

��������A��A��}�A}����A�}�����A��������A�����A

������A}�����A����A�}���MA����A����������A~����A

������A}A������A��ANVOSRFA���A���A��}�OAq�����A

��}�����A�}���A��A���A������A}��A���}����A��}�MA

���������A����A~}��A~�A��������A����A����}����A

}��A���A������}����A��}�A���A��������A��A������A

����A������A����}����A�}�A������A��A������A��A

�����}���A~��������A�����OA

t��z�~��A

u����A�}��A~���A��A��}����A��A���A����������A

�~��������A��A���Ag���A��A��A���A����������A

���}����OAu�A}������A���A�}����A��A��}�A������A��A

�}���}�A�}����A}��A}A������A������MA���A���������A

�}�A}A��������}�A~�}�A��A��}�A}�����MA�}����A���~}�A

�������A~��A}���A���������A��������A��������}�A

��������A}��A����}���������OAx�����A���A������A

���������A���A����}���A��A��A����A��}����A

����}����A����A����A��}��}���A��A������}���A

}��A������A���������A��}�A}��A���A���������A

��"������A��A���A~��}�A�������O

sfqpsuApgAuifAjowftunfouAnbobhfsA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR



p������A

x�A������A�������A������A��A���A�����A

�������A��A���A��}�A}��}�MA}�������A����A����A~�A

������A���}����A��A���A��������A����A��ASQSROA

t�~�������A��A���A������A�����A������MAs����}A

���}���Av��}���OAj�A}�������A��A���A�����������A

���}���}��}�A���}��A���A�}�A�������A}�A}A���A

����}�A��A���A�}��A��A��������A��������MA

����������A~�A���A�}�������A�������A��A

��������}�Ad����A���������A��Ad���}A}��A~�A

���A����������}����A��A�����}�A~}����A�������A��A

�������A�������A����}����OAd����}�A~}���A�������A

����A�����A�}��A��A����}��A������A}��A�}�A

�����}��A���A�}��A��A�����}��A������A

����������A��A}�A}������A��A}����A���������MA~��A

���A���������A��A��}���A��A��������A��A~�A��������OA

u��A��}���A��A������A�����A}��A���A

������}������A��A����A���}��A��}�A��}�A�}����A

���}������A�}�A���}��A����}���A���A����A����OA

f�����A�}����A�}��}�����A�}�A~�A��������A��A

������A}�A������A��������A�}���A��}�A���������A��A

��������A����A��}����A���A������A������}��A

�}������A�����A�����A�������A��}��A������OAu���A

������A����A~�A����A����A������A��A��������A�������A

��A���A�}����\A�����A��}����A����}����A���������A

�����A�������A��A���A����������A}��A�}��A��A

������}�A�����������A��}�A}��A���������A��A�����A

������A�}�A�}��A���}������A����A���A}A������OAx�A

������A��A��������A��A�����A��A����A��}����A

����}����A����A������A������A���������OAj�A

�����}��A�����A������A�}�����A����A���A����A

~�����A�������A����A����������A�����}����A

}��A������A��������A�}���A���OAx�A������A

���������A���}��A��������A��A������A}��A��A

����A�������A�������A��A�}���}�A�}����OA

kAb���AGAdAs��}��A

d�Ai�}��A��Aj���������A

ddmbAg���An}�}����Am������A

ZAk���ASQSSA

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������RQ TRAe����~��ASQSR

sfqpsuApgAuifAjowftunfouAnbobhfsA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR



dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������RR TRAe����~��ASQSR

sfqpsuApgAuifAjowftunfouAnbobhfsA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR

s���A�z�����A

q}��A�������}���A��A���A}A����}~��A�����}���A��A������A

�������OAu��A�����A��A���Ag�����Av����A}��A}��A

������A������~������A����A����A�}�A�}��A}�A����A}�A

����A}��A}�A��������A�}�A���A���A~}��A���A}�����A

������}���A��������OA

u��Ag�����Av����A}��A��������A����A���A����N����A

����������A}��A}��A���A����}~��A���A�����A��}~��A��A

~�A�����A��A���A��}�A������OAv����A}��A��}���}~��A��A

�}��A������A��}����A�}�A����OA

u���Ag���A�}�A������A��A��������A�}����A���������A

�����A�����A~�A��~����A��A�������}�A}��A

��������A��}���OA

u��Ag���A�}�A������A��A����������A����������A

�������A}��A�����A}�����A�����A�}�A~�A��������OA

��������A�����������A�����A�}��}�����A}��A����A��A

��~��}���}�A��~���������OAu��Ag���A�}�A}���A������A��A

���AdpjgAd�}������Aq�������Ag���MA�����A�������A

��������A��A��������A}��A��������A���}���A}�����A�����A

}��A�}����A~�A}�A�����������A�}����A}��A}�A����A}��A

����A��A��~��}���}�A��~���������OAu��A�������}���A��A

����Ag���A�}�A~�A}��������A}�������A~�A}A��������A

��A���A��������A�}����MA�����A�����A���}��A��A���A

�}���}�A}��P��A������A�}���A��A����Ag���O

u��A�~�A|�z��~�A��A���������A|����������A
A

d���A

��QQQA

q��|�z�~�[A

dpjgAd�}������Aq�������Ag���A

j�����Av���� SRMQWRA

o����� RXMWYYA

l����� RVMURTA

v����Aq}����� RUMTUUA

j��������Ns}�� RTMYTRA

b�}���O��� RTMWZVA

v������}�An����Ah���� RTMWWUA

n}�����}�� RTMURUA

n�������� RTMTXWA

w��}Ab RTMQUY

q�������A

��QQQA

tz�~�[A

u��Ac�}�������Ah���� RUMQZUA

y���� RSMXWVA

d���}Aj�����}����}� RRMXZZA

hdqAt������Am����� ZMWZZA

i����� ZMSSQA

tbq ZMRQZA

q������� YMRVRA

j��������At�����}� YMRQRA

s�������Ab����}���� XMZWVA

n����AGAd� XMUYUA

x���A}A�����A�}�A~���A�����}���A}��A�}���A��A���A��}�MA�����A��}��}������A�}��A~���A������A}��A���A���A

}�����A�}�A~���A���������A}�A������A}A���A�����}��A��A���A�}��A��A���A�}~��A}~���O



i}����A�}�����A���A����A����������A}�A��A

��������A������}��A��A�����}���A���A

��������~�������A}�Ae������}��A��A���Ag���MA��A��A

���A�������MA~}���A��A���A������}����A}�}��}~��A

��A��A}��A���A����}�}�����A��������MA��}�A��A}��A

�}����}�A��������A���Ag���MA}�����A�������A���A

bjgnA�}�A~���A�}�}���A��A}�����}���A����A���A

�����A��A���A������~���MA���At�����Aq}������}��A

��A���Ad���}��A}��A}�A��������A~�A���AbjgneOA

itcdAc}��A���A

u������A}��Ae������}��At�������A

YAd}�}�}At��}��A

m�����A

fRUAVirA

itcdAc}��A���A��A}���������A~�A���Aq�������}�A

s����}����Ab��������A}��A�����}���A~�A���A

g��}���}�Ad������Ab��������A}��A���Aq�������}�A

s����}����Ab��������A

ZAk���ASQSSA

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������RS TRAe����~��ASQSR

sfqpsuApgAuifAefqptjubsyA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR



s~����A��A��~Az�}��A��A��~A#�z�|�z�A��z�~�~���A

XkeiejiA

j�A���A�������A���A���}���}�A��}�������A��Au��A

dpjgAd�}������Af����}�Aj���������Ag���A

I����"g����J[A

� ����A}A����A}��A�}��A����A��A���A���}���}�

��������A��A���Ag���A}�A}�ATRAe����~��ASQSR

}��A��A���A���A�������A}��A���A���A�}���}�

�}���A��A���A��������A��A���Ag���A���A���A��}�

�����ATRAe����~��ASQSR\

� �}��A~���A��������A����}���A��A}�����}���

����Av�����Al������Ah����}���Ab�������

b���������Aq�}�����MA���������Ag��}���}�

s��������At�}��}��ARQSA�u��Ag��}���}�

s��������At�}��}��A}�����}~��A��A���AvlA}��

s���~���A��Aj���}���\A}��

� �}��A~���A����}���A��A}�����}���A����A���

������������A��A���Ad�}������Ab��ASQRRA}��

b�����}����Aj���������Ag���An}�}����

e��������AIbjgneJO

x�A�}��A}������A���A���}���}�A��}�������A�����"A

��������[A

� ���A��}������A��A���}�A������\

� ���A��}������A��A��}���A��A���A}�����

}����~��}~��A��A�����������\

� ���A~}�}���A�����\

� ���A}���������A��������MA����A�}�}������

��������A}��A��������}���A��������}�A�����\A}��

� ���A������~�����A�}~���

u��A#�}���}�A���������A��}������A��}�A�}�A~���A

}������A��A�����A����}�}����A��A}�����}~��A�}�A}��A

v�����Al������Ab���������At�}��}���MA

���������Ag��}���}�As��������At�}��}��ARQSA�u��A

g��}���}�As��������At�}��}��A}�����}~��A��A���A

vlA}��As���~���A��Aj���}���AIv�����Al������A

h����}���Ab�������Ab���������Aq�}�����JMA}��A���A

d�}������Ab��ASQRROA

O]nenAbjmAjkeiejiA

x�A���������A���A}����A��A}�����}���A����A

j�����}����}�At�}��}���A��Ab�������AIvlJAIjtb�A

IvlJJA}��A}�����}~��A�}�OAp��A��������~�������A

�����A�����A��}��}���A}��A�������A������~��A��A

���A}��������A��������~�������A���A���A}����A��A���A

���}���}�A��}�������A�������A��A���A������OA

x�A}��A�����������A��A���Ag���A��A}�����}���A

����A���A�����}�A������������A��}�A}��A�����}��A��A

���A}����A��A���A#�}���}�A��}�������A��A���AvlMA

���������A���Ag��}���}�As��������Ad��������AI���A

�gsd���JAf����}�At�}��}��MA}��A��A�}��A���#����A

���A�����A�����}�A��������~�������A��A}�����}���A

����A�����A������������OAx�A~������A��}�A���A

}����A��������A��A�}��A�~�}����A��A��&�����A}��A

}�������}��A��A�������A}A~}���A���A���A�������OA

Pji_gpnejinAmag]oeicAojAcjeicA_ji_amiA

j�A}�������A���A���}���}�A��}�������MA��A�}��A

���������A��}�A���A���������A���A��A���A�����A

�������A~}���A��A}���������A��A���A����}�}����A

��A���A���}���}�A��}�������A��A}�������}��OA

c}���A��A���A����A��A�}��A���������MA��A�}��A

���A����������A}��A�}����}�A������}������A���}����A

��A������A��A����������A��}�MA��������}���A��A

������������MA�}�A�}��A��������}��A���~�A��A���A

g�����A}~�����A��A��������A}�A}A�����A�������A���A

}A������A��A}�A��}��A������A������A����A����A

���A���}���}�A��}�������A}��A}���������A���A�����OA

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������RT TRAe����~��ASQSR

joefqfoefouAbvejups�tAsfqpsuA

��A��~Au����~~�A��AdpjgAd�z����~�Af���|z�Aj��~���~��Ag��}



p��A��������~�������A}��A���A��������~�������A��A

���A��������A}��An}�}���A����A�������A��A�����A

�������A}��A������~��A��A���A�����}��A��������A

��"����A������OA

XodamAeibjmh]oejiA

u��A�����A������}����A���������A���A

������}����A��������A��A���A}���}�A������MA�����A

��}�A���A���}���}�A��}�������A}��A���A}��������A

������A�������OAu��A��������A}��A��������~��A���A

���A�����A������}����A����}����A������A���A

}���}�A������OAp��A�������A��A���A���}���}�A

��}�������A����A���A�����A���A�����A������}����A

}��A��A��A���A�������A}��A����A��A}����}���A

����������A�������OA

p��A��������~�����A��A��A��}�A���A�����A

������}����A}��MA��A�����A��MA��������A�������A

���A�����A������}����A��A�}����}���A������������A

����A���A���}���}�A��}�������A��A���A���������A

�~�}����A��A���A������A��A���A}����MA��A���������A

}���}��A��A~�A�}����}���A�����}���OAj�A��A��������A

����A�}����}�A���������������A��A}��}����A

�}����}�A�����}�������MA��A}��A��������A��A

���������A�������A����A�����A����A��A}A�}����}�A

�����}������A��A���A���}���}�A��}�������A

����������OAj�MA~}���A��A���A����A��A�}��A

���������MA��A��������A��}�A�����A��A}A�}����}�A

�����}������A��A����A�����A������}����MA��A}��A

��������A��A������A��}�A�}��OA

x�A�}��A�������A��A������A��A����A���}��OA

Yankjine^egeoeanAjbAompnoaanA]i`AW]i]camA

b�A����}����A����A�����A��A���A���������A

��������~�������A��}������A}��A���An}�}�����A

��������~�������A��}������MA���An}�}���A��A

��������~��A���A���A����}�}����A��A���A#�}���}�A

��}�������A}��A���A~����A�}���#��A��}�A����A����A}A

����A}��A�}��A����MA}��A���A����A������}�A�������A

}�A���An}�}���A����������A��A������}��A��A��}~��A

���A����}�}����A��A#�}���}�A��}�������A��}�A}��A

����A����A�}����}�A�����}������MA�������A���A

��"��}��A��A�����OA

j�A����}����A���A���}���}�A��}�������MA���A

n}�}���A��A��������~��A���A}��������A���Ag�����A

}~�����A��A��������A}�A}A�����A�������MA

����������MA}�A}�����}~��MA�}�����A���}���A��A�����A

�������A}��A�����A���A�����A�������A~}���A��A

}���������A������A���An}�}���A������A�������A

��"������}��A���A����A��A��A��}��A����}�����MA

��"�}�A��A��}������A}�����}����A~��A��A��A��OA

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������RU TRAe����~��ASQSR

joefqfoefouAbvejups�tAsfqpsuA

��A��~Au����~~�A��AdpjgAd�z����~�Af���|z�Aj��~���~��Ag��}



Np`eojmunAmankjine^egeoeanAbjmAodaA]p`eoAjbAodaA

bei]i_e]g"no]oahaionA

p��A�~��������A}��A��A�~�}��A��}���}~��A

}����}���A}~���A�������A���A���}���}�A��}�������A

}�A}A�����A}��A����A����A�}����}�A�����}������MA

�������A���A��A��}��A��A�����MA}��A��A�����A}�A

}��������A������A��}�A��������A���A�������OA

s�}���}~��A}����}���A��A}A����A�����A��A}����}���MA

~��A��A���A}A��}�}����A��}�A}�A}����A���������A��A

}�����}���A����Ajtb�AIvlJA����A}��}��A������A}A

�}����}�A�����}������A����A��A������OA

n����}�������A�}�A}����A����A��}��A��A�����A}��A

}��A����������A�}����}�A��MA��������}���A��A��A���A

}�����}��MA����A�����A��}���}~��A~�A��������A��A

���������A���A��������A���������A��A�����A�}���A

��A���A~}���A��A�����A���}���}�A��}�������OA

bA�������A�����������A��A���A��������~�������A���A

���A}����A��A���A���}���}�A��}�������A��A���}���A

��A���Agsd��A��~����A}�[A

���O���O���O��P}���������������~�������OAu���A

�����������A�����A�}��A��A���A}��������A������OA

RsoaioAojArde_dAodaA]p`eoAr]nA_jine`ama`A_]k]^gaA

jbA`aoa_oeicAemmacpg]meoeanMAei_gp`eicAbm]p`A

j������}������MA���������A��}��MA}��A����}����A��A

���N������}���A����A�}��A}��A�����}�����OAx�A

������A����������A��A����A����A���A��������~�������MA

��������A}~���MA��A������A�}����}�A�����}�������A

��A�������A��A�������}������MA���������A��}��OAu��A

������A��A�����A���A����������A}��A�}�}~��A��A

���������A�������}������MA���������A��}��A��A

���}����"~����OA

x�A����������A���A�}����A��A���Ag�����A��������A

}��A���A�������A�����������MA}��A��������A���A

g�����A��������}����A��A�����A��������A}��A

����������A���}����A��A��}��A}��A������}���A

����A�}��A}��A�����}�����OAx�A}���A��������A

��"�}�}������A}��Au�������A}~���A�����A

���"���������}����A}��A}���������A��A���A�����A

��"�������}������OA

x�A�~�}����A}�A�������}�����A��A���A���}�A}��A

�����}����A��}�������A��}�A���Ag���A����}���A��MA

}��A����������A���A���A�}��A}��A�����}�����A��}�[A

� �}�A}A������A������A��A���A��������}����A��

�}����}�A}������A}��A�����������A��A���

���}���}�A��}�������OAu����A��������A���

�����}��A�}�A������}����\A}��

� ��A���A�}��A}A������A������A��A���A���}���}�

��}�������A~��A������}���A����A�����A�}�

~�A����}����}�A��A���Ag�����A}~�����A��

����}��A��A��A}����A}A�}����}�A���}���O

x�A���������A}����A���A}����A���}������A

��}�"���������A�����}��A������}�A�����}�����A

����"}�A�}��}�����A}��AjuA�����}�����A���}�����A

���A�������������A}��A����������A��}�A�}�A

�����"������A���A���}���}����A���A��}��A}��A

���"}��A�����A��}��A�����A�����A��A���A

���}���}�A��}�������OA

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������RV TRAe����~��ASQSR

joefqfoefouAbvejups�tAsfqpsuA

��A��~Au����~~�A��AdpjgAd�z����~�Af���|z�Aj��~���~��Ag��}



b�A}A������A��A����������A���A}~���MA��A

����������A���A���}����A�������}�A���A��}��A��A

���"�}��}����A}��A���������A��A�����������OA

j�"��������A��A�}��[A

� �~�}����A�������}�����A��A���A�����}��

��������A}�A���A}��������}���A����A���A�}��}����

}��A���������A��A�����������\

� ��������A���A���}���}�A�����������A�����}�����A��

}�����A���A}������A�}��}����A�������������\

� }�����A����������A��������A��A�����������

�������}�����\A}��

� }�����A����������A�}��}�����A��A����}~��

�����������A�������O

j�A������A����A}��A}�����A�����Ajtb�AIvlJMA��A

}��A}���A��������A��A�������A�����#�A����������A��A

�������A��A���A����A��A�}�}������A��������OAj�A

}���������A���A����A��A��}��A�������A�}�}������A

��������A��A��������MA��A������A���A}�������}������A

��A�����}�A�������A}��A�����A}����������\A}�������A

�������A���A����������A�}��A��A�}����A

}���������A�����}���A}��A�����}����A��A}A�������}�A

~�}�\A}��A��}��}���A���A~�������A�}����}��A��A}��A

�����#�}��A��}��}������A��}�A}��A�����}�A��A�������A

���A����}�A������A��A~�������OA

j�A}�������A��A���A}~���MA���A����������A��A

�������A��A���A�����A����������A��������A

���"���������[A

� ���������A���}���}�A��}������A�����������A~�

�������A��A����������A��������}����A��A}�����

������}���A����A����������A��A�����}��A�}��

}��A�����}�����A������~��A}�A�}����A}A������

������A��A���A���}���}�A��}�������\

� ����������A}�}�����}�A����������A��A��������

}��A�����}�A��A����������A���}���������A��}�

�}�A�����}��A�����A��A�}����}�A�����}������

���A��A��}��\A}��

� ���������A��A�}�}������A����������A}���}�

}��A�������}�A�����}����A}��A��}���MA}��

����}����A��A���N������}���A����A�}��

}��"�����}�����O

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������RW TRAe����~��ASQSR

joefqfoefouAbvejups�tAsfqpsuA

��A��~Au����~~�A��AdpjgAd�z����~�Af���|z�Aj��~���~��Ag��}



dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������RX TRAe����~��ASQSR

joefqfoefouAbvejups�tAsfqpsuA

��A��~Au����~~�A��AdpjgAd�z����~�Af���|z�Aj��~���~��Ag��}

YakjmoAjiAjodamAgac]gA]i`Amacpg]ojmtAmalpemahaionA

di{{myzAvuA~pqkpA~mAiymAymx|qymlA{vAymwvy{Aj�Am�kmw{qvuA

v����A���Ad�}������AIb�������A}��As������JA

s����}�����ASQQYA��A}��A��������A��A������A��A

�������A��A���A���������A�}�����A��MA��A���A�������[A

� ���A������}����A�����A��A���A���}���}�

��}�������A��A������������A��A}��A�}����}�

�������A����A���A���������A������\A��

� ����������A}���������A�������A�}��A���A~���

����\A��

� ���A���}���}�A��}�������A}��A���A��A}��������

����A���A}���������A�������A}��A�������\A��

� ��A�}��A���A��������A}��A���A������}����A}��

����}�}�����A��A�������A���A���A}����O

x�A�}��A�������A��A������A��A�������A��A

�����A�}�����OA

\naAjbAjpmAmakjmoA

u���A������A��A�}��A������A��A���Ag�����A��������MA

}�A}A~���MA��A}�����}���A����Aq}��AUA��A���A

d�}������AIb�������A}��As������JAs����}�����A

SQQYOAp��A}����A����A�}�A~���A������}���A��A

��}�A��A�����A��}��A��A���Ag�����A��������A�����A

�}�����A��A}��A��������A��A��}��A��A����A��A}�A

}��������A������A}��A���A��A�����A�������OAu�A���A

�������A������A���������A~�A�}�MA��A��A���A}�����A

��A}�����A��������~�����A��A}�����A�����A��}�A���A

g���A}��A���Ag�����A��������A}�A}A~���MA���A���A

}����A����MA���A����A������MA��A���A���A��������A

��A�}��A������OA

e�������AmmqA

t�}������Ab������A

h�}����A

#"Ak���ASQSSA

e�������AmmqA��A�����~��A���A}����������A}�A

}������A���A���A��}����A~�A������A��A���A�����~�����A

���A}����������A}�A}����A��A}A����}��A�����A

�������ARSRSA��A���Ad���}����Ab��ASQQWA



dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������RY TRAe����~��ASQSR

tvnnbsyAsjtlAjoejdbups

u��AvlAqsjjq�As����}����A������������A���A���A���}����A����������A���A���A�}����}����A��A���A����A

�}�����A��A��������A��A~�A�����}���A�������A}A����}��A����A�����}���OAj�A��A��������A��A~�A}A�����A��A

���A�����A��A����A��A����A�������A����}���A��A�����A��������OAj�A�����A���A������A��A��A��}�A���A�������A

����A����A�����A~��}���A��A���������A��A���A�}�����A��A~��}���A���An}�}���A��A���A}~��A��A�}�A���OA

u��A����A��A���A�������A�}�A~�A��������}����A������A��}�A���A���A�����������A��A���A����}��A����A

�����}���A�����A���A�������A��A���A����A���A���A�����������A�������A������AIsiqJOA

u��An}�}���A�}�A��}�������A���AdpjgAd�}������Af����}�Aj���������Ag���A}�ATA���A��AXMA�����A��A}A

������N���A����A��}��OAu���A�}���A���A�������}�A������A����A������A�������}���A}�A}A������N���A

�����"}��A����A�}����A����������A}��A��������A��A���}��A���An}�}�����A�}�}����A��A�}�A���OAu���A

��}������}����A��A���A��}�}�����A}��A�}�A��}���A����A����A}��A�}�A���A~�A}A����}~��A�����}����A��A

���"������A����A�������A��A���Ag���OAu��A������A�}������A����A���A��}�A����A����OA

A

u��A����}��A����A�����}���A}������A����������A��A���Ag���A���A���AsiqA��A#��A��}��OAu��A}���}�A����A

�}�A�}��A��������}����A��A���A�}��A��A}�A}�A�}���A��}��A}��A���A�}�A���A~}��A����OA

A

u��Ag���A������A~�A����������A��������A}�A��A��A���A}�������A��A��}����A��A}A������}��A�}����A}��A

��"}�����}����A���������A�}������A��A��������A~�A���An}�}���A��A}A�����A�}���OAi������MA���������A�}�A

�������A����������A}�A}��A����A}��A���Ag���A��}��A��A}A������A~}���OAu��Ag���A����A���A�������A}��A

����������A����A������A�}����A�������}���MA��A���A�����A����A����A��A}��A��A����A����������OA

A

bA����A���}����A�����������A��A����A�}�����A��}�A}����A��A����A�������A��A���A���A��A���A�}����At�����A

q}������}��MA�����A��A}�}��}~��A��Addmb��A��~����A��A~�A�������O

R S T U V W X

m����A���� i�����A����



d�z��~A��A�~�Az��~��A�~�Av���A
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAj�|��~Av����A

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAy~z�A�� AAAAAAAAAAAAAz�}�A�� AAAAAAAAAAAAAz�}�A��A

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAATRORSOSQSR AAAAAAATRORSOSQSQ AAAAAAATRORSOSQRZA

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA�~�|~ AAAAAAAAAAAAAAA����� AAAAAAAAAAAAAAA�����A

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA�~�Av��� AAAAAAAAAAA���Av��� AAAAAAAAAAA���Av���A

p������A���A}����A�}���A���Av��� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAASXVOTTAAAAAAAAAASVZOQSAAAAAAAAAASRYOZSA

s�����A~�����A����}����A��}����$AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAUXOYQ AAAAAAAAAAASWOVQ AAAAAAAAAAAVQOQUA

p���}����A��}����$$$ AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAISORRJAAAAAAAAAAAIROZSJ AAAAAAAAAAAIROYTJA

s�����A}����A����}����A��}����$ AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAUVOWZ AAAAAAAAAAASUOVY AAAAAAAAAAAUYOSRA

e�����~������A��Aj�����Av���� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAIYOUUJAAAAAAAAAAAIYOSXJ AAAAAAAAAAAIYORRJA

d������A���A}����A�}���A���Av��� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAATRSOVYAAAAAAAAAASXVOTTAAAAAAAAAASVZOQSA

$A}����A������A��}��}�����A�����A��[ AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAQORV AAAAAAAAAAAAAQORS AAAAAAAAAAAAAQOQZA

A

q~�����z�|~A

s�����A}����A��}���� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAARWOVZFAAAAAAAAAAAZOUZFAAAAAAAAASSOQSFA

A

p��~�A������z����A

d������A���A}����A�}���AI��QQQJ AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAARMVZWMXXUAAAAAAAAZXUMVQZA AAAAAAAXZQMVWTA

d������A���~��A��Av����AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAVRQMYUTMXQXA ATVTMZUTMUUVAAATQVMSRXMUWTA

p���}����A��}����$$AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAQOXSFAAAAAAAAAAAQOXUFAAAAAAAAAAAQOXUFA

e�����A��}��}�����A����� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAQOQVFAAAAAAAAAAAQOQVFAAAAAAAAAAAQOQTFA

A

q��|~�AI�~�|~A�~�Av���JA

i������Av���A�����AI�����J AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAATRYORWAAAAAAAAAASXZOYWAAAAAAAAAASWUOUVA

m�����Av���A�����AI~��J AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAASWWOXSA AAAAAAAASRTOUXAAAAAAAAAASRXORUA

A

u��A������A}����A��}����A�}�A~���A�}����}���A��A}�����}���A����A���At�}������A��As����������A

q�}�����A���AvlAb���������Ag�����AItpsqJA�������~��A�}����}����A�����������OAu���A��A���A���}���}�A

��}������A���������A��������A����A}��A�}�A������A����A���Ag�����A�������}���A���������A��A���A

s�����"��A���Aj���������An}�}���OA

A

$$ p���}����A��}����A��������A���An}�}�����A}���}�A�}�}������A��}���A}��A�����A��������MA���������AwbuMA

~��A~�����"�}����A}������A��A��~}���MA}�A�����A����A������A��}����A��������A������A���A����������A�����OA

u��"�������}���A}~���A�������A�����A��}����A�������A~�A}���}��A���A}�����A���A���A��}�OAu����A}���A�������A

}��AwbuA����}���A��������A������A���A��}�OA

A

$$$ p���}����A��}����A��������AwbuA����}���A��������A������A���A��}�OA

A

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������RZ TRAe����~��ASQSR

dpnqbsbujwfAubcmf



d�z��~A��A�~�Az��~��A�~�Av���A
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAb||����z����Av����A

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAy~z�A�� AAAAAAAAAAAAAz�}�A�� AAAAAAAAAAAAAz�}�A��A

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAATRORSOSQSR AAAAAAATRORSOSQSQ AAAAAAATRORSOSQRZA

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA�~�|~ AAAAAAAAAAAAAAA����� AAAAAAAAAAAAAAA�����A

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA�~�Av��� AAAAAAAAAAA���Av��� AAAAAAAAAAA���Av���A

p������A���A}����A�}���A���Av��� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAUSUOWZAAAAAAAAAATYWOYYAAAAAAAAAATRWOVVA

s�����A~�����A����}����A��}����$AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAXUOXY AAAAAAAAAAAUQOXS AAAAAAAAAAAXTOQSA

p���}����A��}����$$$ AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAITOTSJAAAAAAAAAAAISOZRJ AAAAAAAAAAAISOWZJA

s�����A}����A����}����A��}����$ AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAXROUW AAAAAAAAAAATXOYR AAAAAAAAAAAXQOTTA

e�����~������A��Ab������}����Av���� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAIXOTXJAAAAAAAAAAAIXOXUJ AAAAAAAAAAAIZOSRJA

s��}����A������~������A��Ab������}����Av���� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAXOTX AAAAAAAAAAAAAXOXU AAAAAAAAAAAAAZOSRA

d������A���A}����A�}���A���Av��� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAUZWORVAAAAAAAAAAUSUOWZAAAAAAAAAATYWOYYA

$A}����A������A��}��}�����A�����A��[ AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAQOSU AAAAAAAAAAAAAQORY AAAAAAAAAAAAAQORTA

A

q~�����z�|~A

s�����A}����A��}���� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAARWOYTFAAAAAAAAAAAZOXXFAAAAAAAAASSOSSFA

A

p��~�A������z����A

d������A���A}����A�}���AI��QQQJ AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAUSYMUQXAAAAAAAASTTMTYZA AAAAAAARWTMVRVA

d������A���~��A��Av����AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAYWMTUWMRVYA AAVUMZVVMTRYA AAUSMSWVMTXQA

p���}����A��}����$$AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAQOXSFAAAAAAAAAAAQOXUFAAAAAAAAAAAQOXUFA

e�����A��}��}�����A����� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAQOQVFAAAAAAAAAAAQOQVFAAAAAAAAAAAQOQTFA

A

q��|~�AI�~�|~A�~�Av���JA

i������Av���A�����AI�����J AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAVQROWSAAAAAAAAAAUSYOUSAAAAAAAAAATZROZSA

m�����Av���A�����AI~��J AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAURROURA AAAAAAAATRYOYVAAAAAAAAAATRTOZXA

A

u��A������A}����A��}����A�}�A~���A�}����}���A��A}�����}���A����A���At�}������A��As����������A

q�}�����A���AvlAb���������Ag�����AItpsqJA�������~��A�}����}����A�����������OAu���A��A���A���}���}�A

��}������A���������A��������A����A}��A�}�A������A����A���Ag�����A�������}���A���������A��A���A

s�����"��A���Aj���������An}�}���OA

A

$$ p���}����A��}����A��������A���An}�}�����A}���}�A�}�}������A��}���A}��A�����A��������MA���������AwbuMA

~��A~�����"�}����A}������A��A��~}���MA}�A�����A����A������A��}����A��������A������A���A����������A�����OA

u��"�������}���A}~���A�������A�����A��}����A�������A~�A}���}��A���A}�����A���A���A��}�OAu����A}���A�������A

}��AwbuA����}���A��������A������A���A��}�OA

A

$$$ p���}����A��}����A��������AwbuA����}���A��������A������A���A��}�OA

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������SQ TRAe����~��ASQSR

dpnqbsbujwfAubcmf



u��A�}~��A~����A}�}�����A��������A��A����AUA��A���A���}���}�A��}�������OAu����A��������A}���A���������A

���A���}�A����}����A��}����MA�����A}��A�����A~����A}�A}A�������}��A��A}���}��A���A}�����A��A���Ag���OA

A
TRORSOSQSR TRORSOSQSQA

F FA

n}�}�����A}���}�A�}�}������A��}���A���������Awbu QOXQ QOXSA

t}��A�������A����A}��A�������}��A��� QOQR QOQRA

p����A�������� QOQR QOQRA

u��z�A��~�z����A|�z��~� QOXS QOXU A

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������SR TRAe����~��ASQSR

pqfsbujohAdibshftAbobmytjtA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR



dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������SS TRAe����~��ASQSR

qpsugpmjpAbobmytjtA

z�ATRAe~|~�{~�ASQSR

c�~z�}���A��Ap�~��~z�Af�����~�A

{�"h~���z���A

o����Ab�����} UXOUWFA

e��������Af����� RSOVSFA

b��}Aq}�����A��Ak}�}� VOTVFA

k}�}� QOVQFA

p���� QOZWFA

WWOXZFA

c�~z�}���A��Af�����~�A{�At~|���A

j�����}����Au��������� RWOWRFA

i�}���Ad}�� RROSUFA

g��}���}�� RROSTFA

j�������}�� RQOXRFA

d�������Ae���������}�� YOXUFA

d�������At�}���� WOSVFA

d�������}����At������� UOZZFA

s�}�Af��}�� UOTSFA

v�������� ROXWFA

n}����}�� QOVQFA

XWOTVFA

u��A���������A}�}�����A}~���A�����A������A����A���A���������A���������A��}������A~��}���[AI�JA������A

����A����A}��A���N�}����A�}����A��}�A~��\A}��AI��JA}����}�����A}��A}�������A��A}A�����A��������A~}���A��A

�������A��A�����A��������A��A�����AddmbA�����AI�O�OA����A�����A}��A�����A��A}A������A�}������A��A���A

���������A��}������MA~��A}��A}�}�����A~�A�����A����������A��������A��A����A�}��JO

4J;FG;7G!0EI?H?;G!++$,%"

62!0EI?H?;G!-$**"

/7G>!7B9!3;7F!/7G>!,$)-"

1B<F7GHFI8HIF;!#!4D;F7H?B=!.GG;HG!+$%&"

5FCD;FHK!)$+("

/CBHF78HI7@!#!4H>;F!1B8CA;!'$,("

5F?J7H;!0EI?HK!#!4H>;F!&$+-"



dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������ST TRAe����~��ASQSR

qpsugpmjpAtubufnfouA

z�ATRAe~|~�{~�ASQSR

g}�� FA��A

�}��� ���}�A���A

i������ ��QQQ }�����A

vojufeAljohepnAfrvjujftAZOSVFA

ITRORSOSQA�AZOSVFJA

d�����~�Ae��|�~����z��AROXQFAITRORSOSQA�ARORVFJA

d���}��Ah���� RMQQUMQSU RWMVXRA QOYSA

j����d��������}�Ai�����Ah���� TXSMRUQ RXMXYYA QOYYA

d�����~�At�z��~�AROSSFAITRORSOSQA�AROVZFJA

v������� WSVMXRS SUMWYU ROSS

g��z�|�z��AROUQFAITRORSOSQA�AQOYYFJA

m�����At����Af���}���Ah���� SWSMZSQ RYMSSQA QOZQA
q�������}� XZSMTZZ RQMQZZ QOVQ

i~z���Adz�~AQOQQFAITRORSOSQA�AQOTTFJA

j�}�����z��AROUTFAITRORSOSQA�AROSSFJA

sfmy RMSQUMYTR SYMYZS ROUT

nz�~��z��AQOQQFAITRORSOSQA�AQOXSFJA

s~z�Af��z�~ATOVQFAITRORSOSQA�ATOTWFJA

b����} RUMQVVMWZV ZMYQU QOUY

f������At������Aq������� RTMYUQMTXV RRMYTTA QOVYA
q���}��Ai�}���Aq���������Asfju VMXSSMSTQ YMWVYA QOUTA

u}����Ai�}����}��Asfju XMVRXMZYY YMYVWA QOUUA

u���}�Ac��Ac��Asfju YMTZRMYQW SQMYWSA ROQTA
x}�������Asfju WMSRQMVRT RQMYYRA QOVUA

pwfstfbtAfrvjujftAWWOYSFAITRORSOSQA�AWZOTZFJA

efwfmpqfeAfvspqfARSOVSFAITRORSOSQA�ARTORSFJA

d������|z����At~���|~�AQOWWFAITRORSOSQA�AQOQQFJA

v������}�An����Ah���� WUVMZRV RTMUTYA QOWW



dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������SU TRAe����~��ASQSR

qpsugpmjpAtubufnfouA

z�ATRAe~|~�{~�ASQSR

g}�� FA��A

�}��� ���}�A���A

i������ ��QQQ }�����A

d�����~�Ae��|�~����z��AROXRFAITRORSOSQA�AROYWFJA

b���}� XUMVSS RVMYXRA QOXYA
l����� TRMZTY RYMZSZA QOZTA

A

d�����~�At�z��~�ASOYXFAITRORSOSQA�ASOWQFJA

l����Ah���� RZYMQZW RYMXZUA QOZTA

m�p��}� TRMVXU RRMQVRA QOVVA

o����� SXSMYYT SYMRXZA ROTZA
A

g��z�|�z��AROSZFAITRORSOSQA�AROVYFJA

e�������Ac ���� ZVMQXW RRMXSWA QOVYA
q}������Ah���� RRMXTY RUMTYRA QOXRA

A

i~z���Adz�~ASORTFAITRORSOSQA�ASOQSFJA

o���Ao������A�c� SVWMXZY SRMUQWA ROQWA

s����Ai������� XQMUWZ SRMWUXA ROQXA

A
j�}�����z��ASORZFAITRORSOSQA�AROWUFJA

b��}Ab~��� WWSMZYQ RUMZUZA QOXUA
t�������� RQQMSSY RUMVQYA QOXSA

x������Al����� RXSMYRS RUMYVYA QOXTA

A
j�����z����Au~|�������AROWXFAITRORSOSQA�ASOYTFJA

b�}����AjuAh���� SYZMYZW RUMVRRA QOXSA

btnmAi������ RUMUVR YMVXUA QOUSA
i��}��� ZSRMYRY RQMXXZA QOVTA

A

nz�~��z��AQOQQFAITRORSOSQA�AQOVZFJA

A

opsuiAbnfsjdbAUXOUXFAITRORSOSQA�AUWOQVFJA

d������|z����At~���|~�ATOSVFAITRORSOSQA�AUOWRFJA

b���}~��Ad RXMYTS TYMQZVA ROYYA

f���������Ab��� RQQMUZY ZMXYWA QOUYA

u��Ax}��Ae�����Ad���}�� RVYMQWX RYMQXWA QOYZA



dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������SV TRAe����~��ASQSR

qpsugpmjpAtubufnfouA

z�ATRAe~|~�{~�ASQSR

g}�� FA��A

�}��� ���}�A���A

i������ ��QQQ }�����A

d�����~�Ae��|�~����z��AUOUZFAITRORSOSQA�AUOWUFJA

b�}���O��� RTMUZV TTMSSQA ROWUA
n�e��}���� WYMZYQ RTMWVQA QOWXA

o���Ac RRRMXWR RTMXVTA QOWYA

t�}�~���� RRUMQQU ZMYUVA QOUZA
u��AukyAd���}���� TWWMWSY SQMVVTA ROQRA

A

d�����~�At�z��~�AROWVFAITRORSOSQA�AROQRFJA

f����Am}���� USMSTR RRMVUVA QOVXA

q����d� RXQMWQV SRMYYQA ROQYA

A
g��z�|�z��AWOVYFAITRORSOSQA�AVOXQFJA

c}��A��Ab�����} WYSMXST SSMUSRA RORRA

dnfAh���� RRZMXTX SQMRZWA ROQQA
j�������������}�Af���}��� SUTMTWY SUMVXXA ROSRA

kqAn���}�Ad�}��AGAd� RUZMWRT RXMUYZA QOYWA

n}���AGAn�m���}� RRUMRQQ RUMWTYA QOXSA
tGqAh��~}� WQMUSS SRMQUWA ROQUA

u��Ac�}�������Ah���� RTWMRQR RTMQQTA QOWUA
A

i~z���Adz�~AZORRFAITRORSOSQA�AZOWRFJA

b������Au����������� RVUMWUX RYMSTUA QOZQA
e}�}��� RRVMUXZ SYMQVSA ROTZA

f��}���Am����������� RWYMQTX RWMQWUA QOXZA

i��}�} UWMUVR RVMZQTA QOXYA
j������} RYMYWU VMSZZA QOSWA

n�������� RYRMQRV RTMYSWA QOWYA

t������ RQXMRWS SRMRWQA ROQUA
u�����Ag�����At��������� TWMRTQ RXMYQUA QOYYA

v�����i�}���Ah���� YVMXRQ TRMXXSA ROVXA

{����� ZSMTUW RWMWTSA QOYSA



dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������SW TRAe����~��ASQSR

qpsugpmjpAtubufnfouA

z�ATRAe~|~�{~�ASQSR

g}�� FA��A

�}��� ���}�A���A

i������ ��QQQ }�����A

j�}�����z��AXORQFAITRORSOSQA�AVOXSFJA

b����� RXSMSVS RYMXQS QOZS
jefy YXMZUV RVMTTX QOXW

j��������Ns}�� UQUMRST RYMUWQ QOZR

n}��� TRSMYUV RWMSRX QOYQ
s����Au����������� VYMWRT SRMSYVA ROQVA

u�}��v���� SVUMVZT SSMSYZ RORQ

v����Aq}����� ZSMWUV RXMSSZA QOYVA

w�����Ab�}������ YUMYZY RUMTTWA QOXRA

j�����z����Au~|�������ARSOVTFAITRORSOSQA�ARQOYVFJA

b�������� VQMVYS RVMUYR QOXW

b��~� VXMRVW STMZTQ RORY

c��}���� TTMVQW RWMUWR QOYR

g�������Ao}����}�Aj�����}����At������� RYYMYTV RVMSSTA QOXVA

n}�����}�� ZTMZSZ SUMZRZ ROST

n�������� RZQMTXT UXMSVW SOTT

oyqAt������������� ZTMWRW RVMXUUA QOXYA

q}�q}�Ai������� RSWMRWV RXMVWVA QOYXA

t������o�� RVMQST XMSQT QOTW

t������� XUMSUT SQMRZY ROQQ

u��}�Aj���������� ZVMRSS RTMSTWA QOWVA

w������� VSMWWT ZMYWZ QOUZ

w��}Ab RWXMSRW SWMXVRA ROTSA

nz�~��z��AQOVQFAITRORSOSQA�AQOUQFJA

f���}~ VYMQWW RQMQVT QOVQ

s~z�Af��z�~AQOVRFAITRORSOSQA�AROXYFJA

b�����}�Au���� UYMQYX RQMTYSA QOVRA

v������~�AROXWFAITRORSOSQA�AROXTFJA

c���������As����}~��Aq}������A UTTMXVX RRMUWVA QOVXA

o���f�}Af����� TVRMQYY SUMSQQA RORZA



dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������SX TRAe����~��ASQSR

qpsugpmjpAtubufnfouA

z�ATRAe~|~�{~�ASQSR

g}�� FA��A

�}��� ���}�A���A

i������ ��QQQ }�����A

kbqboAQOVQFAITRORSOSQA�ARORVFJA

j�}�����z��AQOQQFAITRORSOSQA�AQOTVFJA

j�����z����Au~|�������AQOVQFAITRORSOSQA�AQOYQFJA

l������ SRMZQQ RQMRUZ QOVQ

btjbAqbdjgjdAfxAkbqboAVOTXFAITRORSOSQA�AYOSUFJA

d������|z����At~���|~�AROQYFAITRORSOSQA�ASOQTFJA

o}���Ad�����}���� URMTQS ZMXQZA QOUYA

o��f}�� YRQMWQQ RSMQZQ QOWQ

d�����~�Ae��|�~����z��AQOYUFAITRORSOSQA�AQOWZFJA

z��Ad���} UWQMWWT RWMZVRA QOYUA

d�����~�At�z��~�AQOVSFAITRORSOSQA�AROQZFJA

mhAi��������AGAi�}����}�� RVMUVZ RQMVSTA QOVSA

g��z�|�z��AROZXFAITRORSOSQA�ASOXRFJA

bjbAh���� SMYSSMWQQ SRMQRQA ROQUA

iegdAc}�� TZTMRUU RYMYXWA QOZTA

j�����z����Au~|�������AQOZWFAITRORSOSQA�AROXSFJA

u}��}�At������������An}���}�������Ad���}�� RMRYQMQQQ RZMTWWA QOZWA

puifsAQOZWFAITRORSOSQA�AQOYTFJA

j�����z����Au~|�������AQOZWFAITRORSOSQA�AQOYTFJA

o��� YXMSXS RZMVST QOZW



dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������SY TRAe����~��ASQSR

qpsugpmjpAtubufnfouA

z�ATRAe~|~�{~�ASQSR

g}�� FA��A

�}��� ���}�A���A

i������ ��QQQ }�����A

qsjwbufAfrvjuyAGApuifsAROWYFA

ITRORSOSQA�AROTUFJA

q���z�~Af�����AROWXFAITRORSOSQA�AROTSFJA

c�}�������Ad}���}�Aq}������Ab��}$$ R TMUUXA QORXA

cnpAq���}��Af�����Au���� RMZWUMYTY ZMVRQA QOUXA
q�������Aq���}��Af�����Ai������ RMUVVMWRV RXMWWQA QOYXA

s�~����Aq}������$$ R TMRYTA QORWA

A
p��~�AQOQRFAITRORSOSQA�AQOQSFJA

u������An�������}���Ag��� RTMVYX TRQA QOQRA

A
jogsbtusvduvsfAGApqfsbujohAbttfutAWOQSFA

ITRORSOSQA�AXOXZFJA

f�~���As~����|~�AGAf�������~��AUORWFA

ITRORSOSQA�AVORWFJA

b����}Af�����}�As����}~���Aj�����Ag��� WMSQQMQSR VMSVYA QOSWA

c��������At��}�Aj�����Ag��� WMWUZMRRU YMSTSA QOURA
d��}�Af�����A}��Af����������Ag���$$ R RMVTZA QOQYA

d��}�Ah�����Ag���$$ R VVRA QOQTA
g��������At��}�Ag��� RQMQRRMVSU RQMRVSA QOVQA

h������}�AvlAx��� RQMWQXMQYT RUMYZSA QOXTA

h����}�Ai����Af�����At���}��Ag��� VMVXQMWTX XMSRUA QOTWA
kmfoAf����������}�Ab�����Ah���� VMZTUMZYW WMSTSA QOTRA

o���q����Ajjj$$ R VVXA QOQTA

p������As����}~���Aj���}���������Au���� UMRUZMYSY UMVZQA QOSTA
tedmAf�����Af���������Aj�����Au���� YMZWZMRUS RQMUUZA QOVSA

u��Ag�����Ad���}��$$ WXMTWQ RVVA QOQRA

u��As����}~���Aj���}���������Ah���� WMYZUMQVT ZMSVSA QOUWA
vtAt��}�Ag��� WMWYXMQUT UMXQQA QOSTA

A

h~�~�z�AROWWFAITRORSOSQA�AROSYFJA

j���}�}���}�Aq}������Ajjj$$ R TMXQSA QORYA

llsAh��~}�Aj���}���������Aj��������Ajjj$$ R RMRWSA QOQWA

n}���}���Al���}Aj���}���������Ag��� RMYUZMUQU RWMQYRA QOXZA
q}�Nf�����}�Aj���}���������Ag���Aj$$ R SMVXWA QORTA

q}�Nf�����}�Aj���}���������Ag���Ajj$$ R YMZRXA QOUUA

t��}�����Aq}������Ap%�����As�}�Ab�����A�Aj���}���������Ajj$$ R RMSVYA QOQWA
A



dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������SZ TRAe����~��ASQSR

qpsugpmjpAtubufnfouA

z�ATRAe~|~�{~�ASQSR

g}�� FA��A

�}��� ���}�A���A

i������ ��QQQ }�����A

t�|�z�AQOSQFAITRORSOSQA�AROTVFJA

f�����}�At������Ai������Ag���$$ R SMYWZ QORU
lnhAx���As���������Ag���$$ RMURW RMRVT QOQW

qspqfsuyAUOYZFAITRORSOSQA�AUOSTFJA

b~������At�}��}��Af�����}�Am��������Aj����� VMTWUMZVQ WMRXQA QOTQA

dpjgAd�}������Aq�������Ag���Aj�����Av����$ VXMQVZMSRU XRMQQU TOVR

qstAsfju XMTTUMSXQ YMQTRA QOUQA
u���}�Af���~��Asfju RRMXQRMQRR RTMWZQA QOWYA

dpousbduvbmAGApuifsAjodpnfASOYTFA

ITRORSOSQA�ATOTUFJA

b���Ad}���}� ZTVMWZQ RUMWTSA QOXSA

e���As�}�Af��}��Ag��}���$$$ VUZMQYV �A �A
hdqAb����Ac}����Aj�����Ag��� ZMUUZMQWR ZMQXRA QOUVA

i��������At����Ag��� ZMZWUMVYX RSMUVWA QOWSA

llsAn���}����Aq}������Aj$$ R SYZ QOQR

llsAq���}��Ad�����Ap������������Aq}������Ajj$$ R ZRV QOQV

snAj���}���������Aj����� SMWRRMSYT SMUVVA QORSA
s����Ai���An����As��}���Ag��� VMZZZMYVQ UMWZVA QOSTA

s����Ai���An����As��}���Ag���A�AdAt�}��� SMYRQMUUW RMZXRA QORQA

t�����}Af�������Aj���}���������Aj�����Ag��� ZMTRYMUXW RQMQUVA QOVQA
t���}�A}��At���}��}~��Ai������$$ R WXV QOQT

jowftunfouAbttfut RMYVSMZVW ZROVQA

ofuApuifsAbttfut RXSMSSV YOVQA

upubmAofuAbttfut SMQSVMRYR RQQOQQA

v�����A���������A��}���MA}��A�����������A}��A}�������A����������A~����A������A������}���A������A��A}A���~��A

��}��A��A��}���A��A��A�����A���A�����A��A}�A�����~��A����������A�}����OA
$ u��AdpjgAd�}������Aq�������Ag���A��A�}�}���A~�A���An}�}���A}��A����������A}A���}���A�}���A��}��}�����O

$$ AAAAv�������A�����������O

$$$ AAAt��������A������A����������O



y~z�A~�}~} z�}�A�����A

TRORSOSQSR TRORSOSQSQA

ev{m ��QQQ ��QQQ ��QQQ ��QQQA

j�����A
o��A�}���}�A�}��� S ASVTMYSSA AYZMQXVA

s������ T ASZMWSWA SSMSSYA

f������� U AIRSMTVSJ IXMXQVJA

o��A�������A~�����A�}�}���� RXMSXUA RUMVSTA

u}�}���� V IRMYRXJ AIRMVTXJA

o��A�������A}����A�}�}���� RVMUVXA RSMZYWA

u��z�A�~����A{~���~A}�����{������ SWZMSXZA RQSMQWRA

e�����~������ W AIUVMWUZJ AITQMZZSJA

d�z��~A��A�~�Az��~��Az����{��z{�~A��A

v������}~��A����A���~���~��Az|������~� SSTMWTQ XRMQWZA

A

A

A

tubufnfouApgAdibohfAjoAofuAbttfutAbuusjcvubcmfAupAvojuipmefstA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSRA

A
y~z�A~�}~} z�}�A�����A

TRORSOSQSR TRORSOSQSQA

��QQQ ��QQQ ��QQQ ��QQQA

p�~����A�~�Az��~��Az����{��z{�~A��Av������}~�� ARMSQXMYZYA AZVUMQXYA

b������A������}~��A��A�����A��Av���� ATZYMQZRA ASRRMZQZA

b������A�}�}~��A��A�}�����}����A��Av���� AISRSMRXRJ AITXMTUQJA
j�N������A��}��}������ AUQSMWQUA AUMTRXA

VYYMVSUA RXYMYYWA
d�}���A��A���A}�����A}����~��}~��A��A

v����������A����A����������A}��������� ASSTMWTQA AXRMQWZA

s��}����A������~������A��Ab������}����Av���� AVMRSZA ATMYWVA

d������A�~�Az��~��Az����{��z{�~A��Av������}~�� SMQSVMRYR RMSQXMYZYA

A

u��A�����A��A�}���ATSA��AVQA}��A������~�����A�}~���A��A�}��AVRA����A�}��A��A�����A���}���}�"��}�������O

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������TQ TRAe����~��ASQSR

tubufnfouApgAupubmAsfuvsoA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR





RO b||�������A����|�~�A

IiJA\izqzAvnAwymwiyi{qvuA

u��A#�}���}�A��}�������A�}��A~���A����}���A��A}A�����A�������A~}���MA��A������}���A����A

gstARQSA}��Au��Ad�}������Ab�������A}��A�������A�����}�����MASQQYA}��AbjgnA��A��A�}�A}�A

}�����}~��OAu��A#�}���}�A��}�������A�}��A~���A����}���A�����A���A��������}�A����A~}���MA}�A

����#��A~�A���A���}��}����A��A�����������OA

A

u��Ag���A��A������A����A����}����A}A��}������A��A�}��A$���A�����AgstARQSA}�A��~��}���}���A}��A

��A���Ag�����A�����������A}��A������A������MA��~��}���}���A}��A��A���Ag�����A�����������A}��A�}�����A

}�A�}����A�}���A}��A���Ag���A��������A}A��}������A��A��}���A��A���A}�����OA

A

IjJAgm}mu|mAymkvouq{qvuA

e��������A��A�����}��A������MA���������A�����}�A���������A�����A}�������}��MA������~������A

��������A��A����������A����������A�������MA����������A��}���A}��A����A������A}��A}������A��A

�������A��A���A�}���A����A���A�����������A}��A#���A������A��N��������A��A���������MA��A�������A

��A�}��OAj�������A��A����������A}��A�����A#���A��������A������A}��A}������A��A}A�}���A~}���OA

j�������A��A~}��A��������A}��A}������A��A}A�}���A~}���A}��A��������A��A��������A��A���AdpjgA

d�}������Ae������Ag���A}��A��������A��A�������A��A�������A��A�}��OA

A

s������A��A��~�A����������A��A����������A��A���A�%������A�����A~}���A�����A�}���A����A}������A���A

}������}����A��A}��A���������A��A��������A}������A��A���A�����}��A�����MA����}���A��A���A#�}�A

�}������A�}���MA����A���A���}�����A����A��A���A��������OAb������A��������A�����}���A��A����A��A

��������A����A���A����A��A���A��������A}��A��A����������A}�A�������A��A���Ag���OA

A

e��������A��������A����AvtA��}�A���}��A����������A������AIvtAsfju�JA}��A}����}���A~������A

�������A}��A�}���}�A���A������~�����A��������OAu��A�����A��A~}���A��A���A��}�N���A�}�A���������A�}��A

������A~�A���AvtAsfjuOAx����A���A�����A��A�������A}��A�}���}�A�}�A���A~���A}��������A}�A���A

}���������A�}��A}A���������}�A�����A����A~�A����OAu��A���������A����A~�A�}����}���A��A���A�����A

��}���A}�����}���A��������A�����A���A�}��AvtAsfjuOA

A

s������A��A��}���A���A��A���������}~��A�}�A�������OAj�A���A�}��A�����A�������A��A��������A}����A���A

���������A��A�����������A�}�MA���A�������A��A�����A�����A��A�}�}����A}��A���A�}�A������������A

}��A�����A������A���A�}�A��}���OAp�����}�A�}�A���������A��A��������A��A���A������A��A��A��������OA

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������TS TRAe����~��ASQSR

opuftAupAuifAgjobodjbmAtubufnfoutA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR



RO b||�������A����|�~�AI_jioeipa`JA

IkJAh{vkrAlq}qlmulzA

u��A�����}��A�������A��A�����A��������A��A����A��A�}��A���������A��A����������A}�A�������A��A���A

g���OAb��A���}�������A}~���A���A�}��A��������A��A���}���A}�A�}���}�OA

A

IlJAhwmkqisAlq}qlmulzMAzpiymAj|�NjikrAvyAillq{qvuisAzpiymAqzz|mA

u��A����������A��������}����A~�����A}A�����}�A��������MA��}��A~��N~}��A��A}�������}�A��}��A�����A}��A

��������A��A}A�}��A~�A�}��A~}���A��A�����������A�������A���A}�����A��A�������A��A�}���}�A��A�}����OA

A

j�A��A������A��}�A�����A���A�������A��A}A�����}�A��������MA��}��A~��A~}��MA}�������}�A��}��A������A�������A

��A}A�����#�}��A���������A��A���A�}���}�A�}���A��A���A�������MA����A���A�����}�A��������MA��}��A~��A

~}��MA}�������}�A��}��A�����A��A���}���A}�A�}���}�A��A�}����A��A}�A��A������A���A�}������A���������A��A

}������A��A�}���A}��A������OAp��������MA���A�����}�A��������MA��}��A~��A~}��MA��}������}�A��}��A�����A��A

���}���A}�A�������OA

A

ImJA_�wmuzmzA

e�����A���A��}�MA���A}���}�A�}�}������A��}���AIbndJMA�}��A��A���An}�}���MA�}�A�}���A��A���A

�}���}�A��A���Ag���OAu��AbndA��A~}���A��A}A#���A�������}��A��A���A�}���A��A���Ag���A}��A�}�A

QOWQFA�O}OA����AwbuA������A���A��}�OA

A

u��Ag���A��������AbndA��~}���A��������A��A���A�}���}�A��A���Ag���A���A���A��������A������A���A��}�A��A

���AdpjgAd�}������Aq�������Ag���OAu��Ag���A}���A��������AbndA��~}���A��������A��A���A�������A��A

���Ag���A���A���A��������A��A���AdpjgAd�}������Ae������Ag���MA�����A���AbndA��A��}����A��A�������OA

A

p�A}A�}���A~}���MA���A���A}����A�}���A��A���Ag���A}�A���A���A��A���A��������A�}�A��A�}���A��A�}����}��A

���AbndA���OAu��An}�}���A��}����A}�AbndA���A���A���������A��A�}�}����A�����������OAg���ARA

p���~��ASQRZMA���An}�}���A��}���A��}�����A���A���A���A�����}�A}��A����}������A��������OA

A

u��A�������}��A���MA}����A���MA���}�A����MA�}��A�������A����A}��A��}��}�����A��}����MA�����}���A����A}��A

�����A����A}��A��}����A���}�}����A��A���A�������A��A���Ag���A~�����A������~�����OA

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������TT TRAe����~��ASQSR

opuftAupAuifAgjobodjbmAtubufnfoutA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR



RO b||�������A����|�~�AI_jioeipa`JA

InJA^qz{yqj|{qvuzA

e�����~������A}��A�}��A��}������A}��A�}�A}���A~�A���������A~�A���Ag�����A�}���}�OA

A

j�A��A���Ag�����A������A��A�}����}��A���A������~�����A~}���A��A���A�������A��A��~�A����������A�����A��A

��������A��A}A������A~}���OAbA���������}����A��A���A���A������~�����A��A���A���A������A��A���Ag���A

}�A��������A��A���A��}������A��A���}�A������A��A�����A��A����AWOA

A

u��Ag���A�}�A�������A}�A������A�������A��A����A���A���A$����}�����A��A�������A�����A}����A����A

���A��}��OAn��������A��A���A������A�������A}��A���������A}����������A�}��A��A���A���A�������A��A

�����������A���A������~������OAu��A������A�������A~}�}���A�}�A����A}�A}�ATRAe����~��ASQSROAu����A

�}�A��A��}���A��A���A������A�������A~}�}���A������A���A�������A}��A�����A��}�OA

A

IoJA\izqzAvnA}is|i{qvuA

r�����A�����������A}��A�}����A}�A~��N�}����A�}����A}�A���A�����A��A~�������A��A���A�}��A~�������A�}�A

��A���A}���������A������OAb��A��������MA��������MA��������A��A���������A�����������A}��A��}���A}�A

�}��}����A~�A���An}�}���A}��A��������A~�A���Ac�}��OA

A

u��An}�}�����A�}��}����A��A~}���A����A�}��}�����A��������A~�A���An}�}���A��A���A����������A

�����������OAu��An}�}���A�}���#��A������A��}�A�����A�}��}�����A�}�A~�A������A��A~�A�}��}�����A����A

�����������A�������AI�����A�}�A�������A����������A�}��A$��A�}����}�����MA��A������A~}���A����A

������A�����J\A��A���A}����A�}����A�����A���An}�}���A���������A����}~��MA~}���A����A}����A�������A

}��A���An}�}�����A���A���������A��A���A��������A������OAu��A�����}���A}��A}����������A����������A

���A�}��}�����A}��A����A�����A������A~�A���An}�}���A}��A����������A}��A��������MA�����������A}��A

�}�����A}%������A���A�����������OA

A

g��A��������A�����������MA���A�}����A�}��}����A�����A�}�A~�A�����A��A���A��}�A���MA~��A���An}�}���A

��A�}���#��A��}�A���A������}��A���������A�}��}����A�����A���A~�A�}����}���A��%�����A����A}A�}��}����A

�}�����A���A}�A}�A���A��}�A���OA

A

t��������A����������A}��A�}����A~�A���An}�}���A�}����A���}��A��A���A�}��A��}���A�����A��A��A~�����A

���A�}��A��A����������A}��A��~�������A}�}��}~��A������}����OAt��������A����������A}��A�������A�%A

}����A����A�}��A~���A�}�����A}�A���A�}���A���A���A��}��OA

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������TU TRAe����~��ASQSR

opuftAupAuifAgjobodjbmAtubufnfoutA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR



RO b||�������A����|�~�AI_jioeipa`JA

IpJA`vymqouAm�kpiuomA

b�����A}��A��}~�������A��A�������A����������A}��A���������A��A��������A}�A�}���A��A����}���A������A��A

���A}���������A�}��OAu�}��}������A��A�������A����������A}��A��}���}���A����A��������A}�A���A����}���A

�}���A������A��A���A��}��}�����A�}���OA

A

u��Ag���A�}�A�����A����A����}��A��������A�����}���A��A�������A���A��������A�}���A��A���A

����������A���������A��A����������A}�}����A���A�%���A��A�����~��A}������A���������A��A�������A

����}���A�}���OAg�����}�����A��A���A�}���A��A����A����}��A��������A�����}���A}��A��������A}�A

����}�����A�}���A��A������OAs�}�����A�}���A��A������A�������A���A�}���A��A������A��A��}��}������A��}�A

�}��A������}���A~�A����������A��A~�A���Ag���A��������A����A�%�������A�����������OA

A

IqJA]izpAmx|q}ismu{zA

u��An}�}���A�}�A���}���A����A}�����A}�Ad}��A�����}�����A���A���A��������A��A���Ac}�}���At����A

����������OAj����������A}��A���}����A}�Ad}��A�����}�����A��A����A����A}��A��A���A���������A�������}[A

A

� ������A������A�����������A����A��A��������A��}�A}��A��}����A��������~��A��A}A�����A}�����A��A�}��\A

� }��A��~����A��A}�A�������#�}��A����A��A��}���A��A�}���\A}��A

� �������A}A������A��A���}���A��}�A���A�}��A��A}A�����A�����A����A��}����A����������A~���OA

A

SO o~�A|z���z�A�z���A
TRORSOSQSR TRORSOSQSQA

��QQQ ��QQQA

u��A���A�}���}�A�}���A������A���A��}�A��������[A

v���}�����A�}���A��A���N�����}����A����������$ ARSRMRWQA AXYMXYUA

s�}�����A�}���A��A���N�����}����A����������$ ARTQMWRWA AUQMURRA

n}�}�����A}���}�A�}�}������A��}���A��~}��A�A���A����ARI�J$$ AUTWA ATYTA

wbuA����}�� ARMVQSA �A

d�������A�}��� ARQXA AVMSXYA

s�}�����A�}���PI������JA��A����}��A��������A�����}���$ ARA AITVMXYRJA

SVTMYSS YZMQXVA

A
$ x����A���A��}�����A�}���A�������A�}���PI������JA}������A��A��������A��}��MA}A�������������AI����JP�}��A��A

��������A��A����}�����A�}���PI������JOA

$$ u���A}�����A����������A���A}���}�A�}�}������A��}���A��~}���A��������A��A���Ag�����A�}���}�OAu���A��A

���A���Ag�����A�������A��A���AdpjgAd�}������Aq�������Ag���A�����A���A}���}�A�}�}������A��}���A��A

��}����A��A�}���}�OA

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������TV TRAe����~��ASQSR

opuftAupAuifAgjobodjbmAtubufnfoutA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR



TO s~�~��~A
TRORSOSQSR TRORSOSQSQA

��QQQ ��QQQA

p�����}�A��������� ARYMUQUA ARTMXXVA

vlA��������� AVMVUUA AUMRYVA

g�}����A��������A������~������ ASMWZZA ASMQTTA

q�������A������A������~������ ASMSTYA ARMVTZA

j�������A��A���AdpjgAd�}������Ae������Ag��� AXVA ASWYA

g�}����A���������A��A��������A������ AUWZA ASRYA

n}�}�����A}���}�A�}�}������A��}���A��~}��$ ARWTA ARZSA

j�������A��A��~�A���������� AXA ZA

c}��A�������� RR XA

wbuA����}�� RW �A

p����A������ � SA

SZMWSW SSMSSYA

A
$ u���A}�����A����������A���A}���}�A�}�}������A��}���A��~}���A��������A��A���Ag�����A�������OAu���A��A���A

���Ag�����A�������A��A���AdpjgAd�}������Ae������Ag���A�����A���A}���}�A�}�}������A��}���A��A��}����A

��A�������OA

A

UO f��~��~�A
TRORSOSQSR TRORSOSQSQA

��QQQ ��QQQA

q}�}~��A��A���An}�}���MA}�����}���A��A���An}�}���A

}��A}�����A��A������A��A����[A

n}�}�����A}���}�A�}�}������A��}���A�A���A����ARI�J RSMQSRA AXMUYUA

A

q}�}~��A��A���Ae������}��MA}�����}���A��A���A

e������}��A}��A}�����A��A������A��A����[A

t}��A�������A���� RSVA AXUA

e������}��A��� YUA AWQA

SQZA RTUA

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������TW TRAe����~��ASQSR

opuftAupAuifAgjobodjbmAtubufnfoutA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR



UO f��~��~�AI_jioeipa`JA
TRORSOSQSR TRORSOSQSQA

��QQQ ��QQQA

p����A��������[A

b����A��� RY RUA

j����}���A��� RX ZA

p����A���� YX WUA

RSS YXA

u��}�A�������� RSMTVS XMXQVA

A

u��A}~���A��������A�������AwbuA�����A}�����}~��OA

A

b����A���A���A��AwbuA��A�RYMQQQAITRORSOSQSQMA�RSMQQQJOA

A

VO uz�z����A

u��Ag���A�}�A��}���}~��A��}���A}��A��A������A����AvlAj�����A}��Ad}���}�Ah}���Au}�A�����}��A��A

q}��ARRAd�}����ATA��A���Ad�����}����Au}�Ab��ASQRQOAe�����~������A}��A�}��MA}��A����������A�������A

��������A�����A��Av����������A��A���A~}���A��}�A}��A�������}~��AvlA�}�}����A�}�A~���A����}����OA

p�����}�A�����������A�}�A��A��������A��A����A����A������}�A�������OAs������}~��A�����������A�}�A

��"��������A��A�������MA��A�������OA

A
TRORSOSQSR TRORSOSQSQA

��QQQ ��QQQA

p�����}�A�}�}����A��������A��A���A��}� RMVQT RMTUYA

u}�A��A�}���}�A�����}�A��������� IUJ RRA

p�����}�A�������}~��A�����������A�}�AI�����}��JP�������A���A��A���A��}� TRY RXYA

u��}�A�}�}���� RMYRX RMVTXA

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������TX TRAe����~��ASQSR

opuftAupAuifAgjobodjbmAtubufnfoutA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR



WO e�����{������A

e�����~������A�}��A}������A��A�������A��������A��A���A�����A��Av����A}��A�������A��������A��A���A

�}�����}����A��Av����MA}��A��������[A

A
TRORSOSQSR TRORSOSQSQA

��QQQ ��QQQA

TRAn}���A�A�������A������~����� ARQMRXXA AXMTZXA

TQAk���A�A�������A������~����� ARQMUXSA AXMYUSA

TQAt�����~��A�A�������A������~����� ARSMYZVA AXMXVVA

TRAe����~��A�A���}�A������~����� ARSMUVXA YMTUYA

AUWMQQRA TRMTUSA

A

b��[A�������A��������A��A�}�����}����A��Av���� ARSWA AZYA

e�����[A�������A��������A��A��N������A��}��}������ ARYQA �A

e�����[A�������A��������A��A�����A��Av���� AIWVYJ AIUUYJA

o��A������~�����A���A���A��}� AUVMWUZA TQMZZSA

A

o��A�������A}����A�}�}����A���A���A��}� ARVMUVXA ARSMZYWA

n}�}�����A}���}�A�}�}������A��}���A�A���A����ARI�J ARSMQSRA AXMUYUA

e�����~�����A����A�}���}� ARYMRXVA ARQMVRRA

u}�A��A�}���}�A�����}�A��������� AIUJ RRA

o��A������~�����A���A���A��}� AUVMWUZA TQMZZSA

A

e��}���A��A���A������~�����A���Av���A}��A���A���A��A���A������~�����A�}~���A��A�}��AVROA

A

u��An}�}�����A}���}�A�}�}������A��}���A��A��}����A��A�}���}�MA��A����A}�����A}~���A��A}����A

~}��A��A���A�}~��A}~���A��A���A���A������~�����A���A���A��}�A}��A��������A����A�}���}�OA

A

u����A����A��A����}����A������~������A}�A}�ATRAe����~��ASQSRAITRORSOSQSQMA�XMVRYJOA

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������TY TRAe����~��ASQSR

opuftAupAuifAgjobodjbmAtubufnfoutA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR



XO e~{����A

A
TRORSOSQSR TRORSOSQSQA

��QQQ ��QQQA

b������A������� SMUTVA RMUSSA

b������A������}~��A��A���}����A��Av���� SMXVUA RMTXQA

t}���A}�}�����A���������� YVA XYA

q���}������ XQA UTA

VMTUU SMZRTA

A

YO dz��A~����z�~���MA|z��Az�}A{z��A{z�z�|~�A
TRORSOSQSR TRORSOSQSQA

��QQQ ��QQQA

d}��A�����}�����A�A�}��A��A���AdpjgAd�}������Ae������Ag��� RVSMSRXA VWMYTRA

d}��A}��A~}��A~}�}����A�A�}��A}�A~}�� SWMYVUA UMXZWA

A

ZO p��~�A|�~}�����A
TRORSOSQSR TRORSOSQSQA

��QQQ ��QQQA

q����}���A}�}�����A���������� RQXA �A

b������A�������� RMSVTA XWUA

RMTWQ XWUA

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������TZ TRAe����~��ASQSR

opuftAupAuifAgjobodjbmAtubufnfoutA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR



RQO g��z�|�z�A�������~���A

`iqyA}is|mA

t���������A����A~�A���Ag���A}��A�}����A}�A~��N�}����A�}���AI���A����ARI�JJOAc��N�}����A�}���A��A

����������A��A~�A}A�}��A���������}����A��A���A}�����A���}�}~��A��Av����������A������A����A����A��A

����A�����Av����OAp����A���}���}�A}�����A}��A��}~�������A��A���Ag���A}��A��������A��A���A~}�}���A�����A

}�A�����A�}��A�}���OA

A

u��A�}��A�����A}������A����A���Ag�����A���}���}�A�����������A}��A���An}�}�����A��������A���A

�}�}����A�����A�����A}��A����}�����A~����OAu����A��������A�}��A~���A}������A������������A

����������A���A��}�A}��A���A����}�}����A��}�OA

A

diyrm{AwyqkmAyqzrA

u���A��A}�A}�������A�}�}���Ag���A�����A�������A�}����A��AvlA}��A������}�A��������MAvlAq�������A

}��A�����A��������A�����������OAj��������A}��A����A�������A��A�}����A�����A����MA�����A�}�A~�A

�������A}�A���A������}����A}~���A������A�����A���������A��A���A���}���}�A�����������A���Ag���A��A

��������A��OAn}����A�����A����A}�����A�}����A����A��������A�}�����MA���������A��������A����������A

}��A��A���A�������A��A��������A�}��A}��A��������A���������OAu���A��������A��A�}����A�����A����A

�}�A������A��A��~��}���}�A������}�����A��A���Av���A�����A����A����A��A����MA}�������A�����A����A

�����}���A~�A}A��������A������}����A��A���A��������A��A���Av���A�����A��A���A�}�����A���Ag���A��A

��������A��OAu��Ag���A�����A��A��������A���A�����A~�A�������A}A�����������A���������A��A�����������A

��A����A����A���Ag�����A����������A�~��������OAs���A��A���������A}�A~���A���A}����A}����}����A}��A

�����A���������A������A~�Ae��������A��A���An}�}���A��A}A�����}�A~}���A}��A}���A~�A���Ac�}��OA

A

b�ATRAe����~��ASQSRMA��A���A�����A��A���A�����������A����A~�A���Ag���A�����}���A��A�����}���A~�A

VFMA����A}��A�����A�}��}~���A���}�����A�����}��MA����A���A���A}�����A}����~��}~��A��Av����������MA

}��A������A��A����MA�����A�����}��A��A�����}��A������������A~�A}�������}����A�ZSMWUYMQQQA

ITRORSOSQSQ[A�VXMVXYMQQQJOA

A

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������UQ TRAe����~��ASQSR

opuftAupAuifAgjobodjbmAtubufnfoutA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR



RQO g��z�|�z�A�������~���AI_jioeipa`JA

]ymlq{AyqzrA

u��Ag�����A��}��}������A��A����������A������A��A��A���A����A��}�A���A��������}���A����A���A�������A

���A����������A���A}A�����}��MA���A�}��A���A}A�}��A��A���A����������A}������A���A����}��A��������A

�����}���OAu�A��������A����MA���Ag���A����A��}��A����A}�A}�������A����A��A~������A�}���}����A~�A

���An}�}���OAe��������A��A���A��������}���MA���Ag���A�}�A������A����}���}�A}��}��������A���A

����}��A��������A�����}���OA

A

cqx|qlq{�AyqzrA

g��}���}�A�����������A����A~�A���Ag���MA���������A�����N����A��~����A}��A���������MA}��A�}��A��A

��AvlA}��A������}�A��������MA�����A��������A����������MA������A�����A}��A��������A}��A������}�A�}��A

��������OAu����A}�����A}��A�����}���A������AI������A���A���Av���A������MA�����A}��A��}���}~��A����A��A

�����A������A��A�������A��}����A�}���MA}��A���A��������A��A���A��������A�����������MA�����A}��A

���A��}����A��}���}~��JA}��A��}~��A���Ag���A��A����A���A�}�����A��A}��A����������A��Av����A

��}�Av����������A�}�A����A��A�}��OA

A

]|yymuk�AyqzrA

u��Ag���A��A�������A��A������}�����A��A�������A����������A}�A����A��A���A}�����A}��A�������A}��A

�������}���A��A����������A�����A��}�A��������MA���A~}��A��������A��A���Ag���OAu��Ag���A�}�A

�����A����A����}��A��������A�����}���A��A�������A���A��������A�}���A��A���A����������A���������A

��"����������A}�}����A���A������A��A�����~��A}������A���������A��A�������A����}���A�}���A��A

�����������A}��A�������A}������MA~��A���A���A��������OAj�A�������A��A�������MA��������A}��A

���������A��A��������A�������A}����A�������OA

A

b�ATRAe����~��ASQSRMA��A���A�}���A��A��������A�����}���A��A�����}���A~�ARFA}�}����A}��A

����������M"����A}��A�����A�}��}~���A���}�����A�����}��MA����A���A���A}�����A}����~��}~��A��A

v����������MA}��A������A��A����MA�����A�����}��A��A�����}��A������������A~�A}�������}����A

�RUMUUVMQQQAITRORSOSQSQ[A�YMYZSMQQQJOA

A

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������UR TRAe����~��ASQSR

opuftAupAuifAgjobodjbmAtubufnfoutA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR



RQO g��z�|�z�A�������~���AI_jioeipa`JA

]|yymuk�AyqzrAIkvu{qu|mlJA

u��Ag���A����A�����}�����A���}����A��A����}��A��������A�����}���A����A}A���A�}���A��A����A}�A}�A

TRAe����~��ASQSRAITRORSOSQSQMA����JOA

A

u��A���}�A�������A��������A��������A}�ATRAe����~��A�}�[A

A
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAATRORSOSQSRAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAATRORSOSQSQA

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAo��NAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAo��NA

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAn��~�z�� AAAAAAA���~�z�� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAn����}��AAAAAAAA�����}��A

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA~������~�AAAAAAA~������~�AAAAAAAAAAAAAAu��z�AAAAAAAA���������AAAAAAAA��������� AAAAAAAAAAAAAAu��}�A

d���~�|� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA��QQQ AAAAAAAAAAAA��QQQ AAAAAAAAAAAA��QQQ AAAAAAAAAAAA��QQQ AAAAAAAAAAAA��QQQ AAAAAAAAAAAA��QQQA

b����}��}�A����}�AAAAAAAAAAAAAAAAAAAAA� AAAAAAAAAAAAA�A AAAAAAAAAAAA�A AAAAAAAAAAAA�AAAAAAAAAASMRXXAAAAAAAAAASMRXXA

d}�}��}�A����}�AAAAAAAAAAAAAAAAAAAAAA�A AAAAAAAAAAAA�A AAAAAAAAAAAA�AAAAAAAAAAAAXUAAAAAAAAAAWMRZQAAAAAAAAAAWMSWUA

e}����A����} AAAAAAAAAAAAAAAAAAAAAAAAA�A AAAAAAAAAAAA�A AAAAAAAAAAAA�A AAAAAAAAAAAA�A AAAAAAARSMXVSA AAAAAAARSMXVSA

f��� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAARZRAAAAARYQMUVVAAAAARYQMWUWA AAAAAAAAASUSA AAAAARSTMUQWA AAAAARSTMWUYA

i���Al���A����}�AAAAAAAAAAAAAAAAAA�A AAAAATTMRQQA AAAAATTMRQQA AAAAAAAAAAAA�AAAAAAAAAAAAAAAA�AAAAAAAAAAAAAAAA�A

j�������}�A����}� AAAAAAAAAAAAAAAAAA�A AAAAAAAAAAAA�A AAAAAAAAAAAA�A AAAAAAAAAAAA� AAAAAAAATSMSZUA AAAAAAATSMSZUA

k}�}����A��� AAAAAAAAAAAAAAAAAAAAAAAAAA�A AAAAARQMRUZA AAAAARQMRUZA AAAAAAAAAAAA� AAAAAAAARTMZQUA AAAAAAARTMZQUA

l���}�A���AAAAAAAAAAAAAAAAAAAAAAATURA AAAAATWMTRTA AAAAATWMWVUA AAAAAAAAAAAA�AAAAAAAAAAUMTVYAAAAAAAAAAUMTVYA

n}�}���}�A������� AAAAAAAAAAAAAAAAAAA� AAAAAAAAAAAAA� AAAAAAAAAAAAA�A AAAAAAAAAAAA�A AAAAAAARQMQXTA AAAAAAARQMQXTA

n����}�A���� AAAAAAAAAAAAAAAAAAAAAAAA� AAAAAAAAAAAAA�A AAAAAAAAAAAA� AAAAAAAAAAAAA� AAAAAAAARTMRSUA AAAAAAARTMRSUA

t������A����} AAAAAAAAAAAAAAAAAAAAAAA� AAAAAASVMXSYA AAAAASVMXSYA AAAAAAAAAAAA�AAAAAAAAAAAAAAAA�AAAAAAAAAAAAAAAA�A

t����A��}�� AAAAAAAAAAAAAAAAAAAAAAAAAAAA� AAAAAAWUMSQXA AAAAAWUMSQXA AAAAAAAAAAAA�A AAAAAAAUSMWUTA AAAAAAAUSMWUTA

t����Ab����}�A�}��AAAAAAAAAAAAAAAAA� AAAAAASRMUQWA AAAAASRMUQWA AAAAAAAAAAAA�AAAAAAAAAAAAAAAA�AAAAAAAAAAAAAAAA�A

u}��}�A����}�AAAAAAAAAAAAAAAAAAAAAAAWYA AAAAARZMTWWA AAAAARZMUTUA AAAAAAAAAAAWXA AAAAAAARYMVZUA AAAAAAARYMWWRA

vtA����}� AAAAAAAAAAAAAAAAAAAAAAARMRSRA ARMQVSMQWVA ARMQVTMRYWA AAAAAAAAAVQYA AAAAAWQYMXXVA AAAAAWQZMSYTA

u��}� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAARMXSRA ARMUUSMXYZA ARMUUUMVRQA AAAAAAAAAYZRA AAAAAYYYMSZQA AAAAAYYZMRYRA

A

bu{mymz{Ayi{mAyqzrA

u��A�}������A��A���Ag�����A���}���}�A}�����A}��A��������A�����A�������A�������A��������A���A�}��A

�}������A�}���OAu��Ag���A}���A�������A��A�����A��������A����������A}��A�}��A��������MA���A�������A��A

�����A�}�A~�A}�������A~�A��}����A��A��������A�}���A�����}��A��A�}������}�A����������A��A}�A}A������A��A

���An}�}���A~����A��}~��A��A������A�����}�A�������A��A���A������}�A��A����������A��A����������OA

u��A�}���A��A�����A��������A����������A�}�A~�A}�������A~�A��������A�}��A���������A��A���A

������}����A��A����A���������A��A���A������OA

A

A

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������US TRAe����~��ASQSR

opuftAupAuifAgjobodjbmAtubufnfoutA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR



RQO g��z�|�z�A�������~���AI_jioeipa`JA

bu{mymz{Ayi{mAyqzrAIkvu{qu|mlJA

bA�����������A}�}�����A���A��������A�}��A����A��A���A�����A}�A���A���}��A��A��������A��A~�A��������}��OA

A

u��A���}�A��������A}�ATRAe����~��ASQSRA�}�[A

A
g��z�|�z�Az��~��A

g��z����A�z�~ g��~}A�z�~ ���A|z������A

���z�|�z�Az��~��$ ���z�|�z�Az��~�� ���~�~�� u��z�A

d���~�|� ��QQQ ��QQQ ��QQQ ��QQQA

t������� RXYMZQR A�A URTMZWQ VZSMYWRA

f��� ZR A�A RYQMVVV RYQMWUWA

k}�}����A��� � � RQMRUZ RQMRUZA

vtA����}� XZ A�A RMQVTMRQX RMQVTMRYWA

p���� � � SQQMVSZ SQQMVSZA

u��}� RXZMQXR A�A RMYVYMTQQ SMQTXMTXRA

A
g��z�|�z�A

g��z����A�z�~ g��~}A�z�~ ��z{�����~�A

���z�|�z� ���z�|�z� ���A|z������A

��z{�����~� ��z{�����~� ���~�~�� u��z�A

d���~�|� ��QQQ ��QQQ ��QQQ ��QQQA

t������� � � IRSMRZQJ IRSMRZQJA

u��}� � � IRSMRZQJ IRSMRZQJA

A

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������UT TRAe����~��ASQSR

opuftAupAuifAgjobodjbmAtubufnfoutA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR



RQO g��z�|�z�A�������~���AI_jioeipa`JA

bu{mymz{Ayi{mAyqzrAIkvu{qu|mlJA

u��A���}�A��������A}�ATRAe����~��ASQSQA�}�[A

A
g��}���}�A}�����A

g��}����A�}�� g����A�}�� ���A�}������A

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA���}���}�A}�����$ ���}���}�A}����� �������� u��}�A

d������� ��QQQ ��QQQ ��QQQ ��QQQA

t������� AWRMWSVA A�A ASWVMSYZA TSWMZRUA

f��� � � ARSTMWUYA RSTMWUYA

k}�}����A��� � � ARTMZQUA RTMZQUA

vtA����}� ASA A�A AWQZMSYRA WQZMSYTA

p���� � � ARUSMTUWA RUSMTUWA

u��}� WRMWSX A�A RMRVUMUWY RMSRWMQZVA

A
g��}���}�A

g��}����A�}�� g����A�}�� ��}~�������A

���}���}� ���}���}� ���A�}������A

��}~������� ��}~������� �������� u��}�A

d������� ��QQQ ��QQQ ��QQQ ��QQQA

t������� � � IYMRZXJ IYMRZXJA

u��}� � � IYMRZXJ IYMRZXJA

A
$ u��A���}����A�}��A���}���}�A}�����A��A���Ag���A�}��A��������A}�A�}���A~}���A��A������AtpojbA��A~}��A�}��OA

A

b��A���}���}�A��}~�������A}��A���A��A~�A�������A������A���A��}�A��A��A���}��OA

A

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������UU TRAe����~��ASQSR

opuftAupAuifAgjobodjbmAtubufnfoutA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR



RRO d������~���Az�}A|������~��A��z{�����~�A

v���}��A�����������A}�ATRAe����~��A����[A
TRORSOSQSR TRORSOSQSQA

� �A

s�~����Aq}������Aw TMUYSMQVT RMWWVMSTRA

d��}�Ah�����Ag��� SMYUWMSUT TMQTYMZTYA

llsAq���}��Ad�����Ap������������Aq}������Ajj SMVVXMTZW SMYRXMYQZA

t��}�����Aq}������Ap�������As�}�Ab�����A�Aj���}���������Ajj RMQVWMYSR ZSTMXYXA

q}�Nf�����}�Aj���}���������Ajj RMQUWMSRY RMZQTMWUXA

t���}�A}��At���}��}~��Ai������ ZXZMWXR RMTQSMRQVA

llsAh��~}�Aj���}���������Aj��������Ajjj ZRQMXYU RMSSXMVXYA

o���q����Ajjj YWYMRTT XTZMRZXA

c�}�������Ad}���}�Aq}������Ab��} YVYMVSV RMQYTMVSTA

j���}�}���}�Aq}������Ajjj XWVMQZV RMSRXMZUQA

d��}�Af�����A}��Af����������Ag��� UWTMWST RMQZQMWSXA

q}�Nf�����}�Aj���}���������Ag���Aj RWTMZYV RXUMYSTA

llsAn���}����Aq}������Aj TWMZXW TWMWTYA

A

u����A����A��A�����A�����������A��A����������A��}~�������A}�A}�ATRAe����~��ASQSRA

ITRORSOSQSQMA����JOA

A

RSO v�����~}Az�}A���~�A���~���~���A

b�ATRAe����~��ASQSRMATOVRFAITRORSOSQSQMATOVTFJA��A���A�}���A��A���Ag���A�}�A����A��Av����A��A

���AdpjgAd�}������Aq�������Ag���OA

A

b�ATRAe����~��ASQSRMA���Ag���A����AZOVTFAITRORSOSQSQMAXOSZFJA��A���A�}���A��A���AdpjgA

d�}������Aq�������Ag���OAu��A����������A��A���AdpjgAd�}������Aq�������Ag���A�}�A���A~�A��}����A

��}���}~��MA}�A���An}�}���A�}�A������A}A������A��A������A��A���}�A�����A��A���������AZQA�}��A������MA

���A���������A���A������MA~�����A�}������A���A}A����������A��Av����A��A��}�Ag���MA��A��A��A������A

��A~�A������}��A��A�������A���A���������A��Av����������A��A���Ag���A��A��A������A����������A��A~�A

����A��A����A}A����������OA

A

b��A��������A�����������A}��A������A��A���Aq��������At�}������OA

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������UV TRAe����~��ASQSR

opuftAupAuifAgjobodjbmAtubufnfoutA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR



RTO c�z�}A�~���~�z����A

u��Ac�}��A���~���A�������A��A�������}����A����A���AdpjgAd�}����Ag����OA

A

RUO s~�z�~}A�z���A��z��z|�����A

u��An}�}�����A}���}�A�}�}������A��}���A��A�}��A��A���An}�}���MA}A���}���A�}���A��A���Ag���OA

u��A}������A��������A��A�������A��A�����A��}����A}��A���������A��A����AUOAq��}��A���A����ARI�JA���A

�������A������}����OAb�A}�����A��A�RMRUYMQZWA�}�A���A��A���An}�}���A}�ATRAe����~��ASQSRA

ITRORSOSQSQMA�WZSMRRVJOAu����A����A��A�����A��}��}������A�������A����A����A���An}�}���A������A

���A��}�ITRORSOSQSQMA����JOA

A

b�ATRAe����~��ASQSRA}A�}��A~}�}���A��A�RVSMSRXMRRVAITRORSOSQSQMA�VWMYTQMVSWJA�}�A����A��A

u��AdpjgAd�}������Ae������Ag���OAe�����A���A��}�MA���Ag���A��������A��������A��A�XUMYRTA

ITRORSOSQSQMA�SWYMUQZJA����A���AdpjgAd�}������Ae������Ag���OA

A

g������A���}���A��A���Ag�����A��������A��AddmbAjnA}��A�����AdpjgAd�}������Ag����A}��A���������A

��A����ARSOA

A

u����A��A��A��������}�A��������A�������A����A��}�ASQFA��A���Ag���OA

A

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������UW TRAe����~��ASQSR

opuftAupAuifAgjobodjbmAtubufnfoutA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR



RVO q��������A��z��z|����A|����A

g��A���A��}�A�����ATRAe����~��ASQSRA
A

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAwz��~ Ad���������� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAuz�~�AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAu��z�A

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA��QQQ AAAAAAAAAA��QQQ AAAAAAAAAAAAAAAFAAAAAAAAAA��QQQ AAAAAAAAAAAAAAAF AAAAAAAAAA��QQQA

b�z�����A��A���z�A

���|�z�~�A|����A

f�����A��}��}������ AAAAAAAWZXMRSX AAAAAAAAAATQY AAAAAAAAAQOQUA AAAAAAAAARZW AAAAAAAAAQOQTAAAAAWZXMWTRA

g���A��}��}������AAAAAAAAAAAAATMRRT AAAAAAAAAAAAA� AAAAAAAAAAAAA� AAAAAAAAAAAAA� AAAAAAAAAAAAA�AAAAAAAATMRRTA

j�N������A��}��}������ AAAUVXMXSU AAAAAAAAAAAAA�A AAAAAAAAAAAA�A AAAAAAAAAAAA�A AAAAAAAAAAAA�AAAAAUVXMXSUA

d�����}��A}������ AAAAAAAAAARSMRTS AAAAAAAAAAAAA�A AAAAAAAAAAAA� AAAAAAAAAAAAA�A AAAAAAAAAAAA� AAAAAARSMRTSA

u��}�AAAAAAAAAAAAAAAAAAAAAAAARMRXQMQZW AAAAAAAAAATQY AAAAAAAAAAAAAAAAAAAAAAAAARZW AAAAAAAAAAAAAAAAARMRXQMWQQA

A
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAwz��~ Ad���������� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAuz�~�AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAu��z�A

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA��QQQ AAAAAAAAAA��QQQ AAAAAAAAAAAAAAAFAAAAAAAAAA��QQQ AAAAAAAAAAAAAAAF AAAAAAAAAA��QQQA

b�z�����A��A���z�A

�z�~�A|����A

f�����A��}��}������ AAAAAAAWTVMQQR AAAAAAAAAITRSJ AAAAAAAAQOQVAAAAAAAAAAAIYRJ AAAAAAAAQOQRAAAAAWTUMWQYA

j�N������A��}��}������ AAAAAVUMZTZ AAAAAAAAAAAAA� AAAAAAAAAAAAA� AAAAAAAAAAAAA� AAAAAAAAAAAAA� AAAAAAVUMZTZA

d�����}��A}������AAAAAAAAAAAAAAASQZ AAAAAAAAAAAAA� AAAAAAAAAAAAA� AAAAAAAAAAAAA� AAAAAAAAAAAAA� AAAAAAAAAASQZA

u��}� AAAAAAAAAAAAAAAAAAAAAAAAAAWZQMRUZ AAAAAAAAAITRSJAAAAAAAAAAAAAAAAAAAAAAAAAIYRJAAAAAAAAAAAAAAAAAAAWYZMXVWA

A

d����������A}��A�}���A}�A}A�������}��A��A}���}��A���A}�����A

d���������� AAAAAAAAAAAAAAAAAAQOQTFA

u}��� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAQOQSFA

A

u��A}���}��A���������A��}����A����}�MA���������A���A������A��A�������A����}���MA}�A}�ATRAe����~��A

SQSRA�}�AQOSVFOA

A

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������UX TRAe����~��ASQSR

opuftAupAuifAgjobodjbmAtubufnfoutA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR



RVO q��������A��z��z|����A|����AI_jioeipa`JA

g��A���A��}�A�����ATRAe����~��ASQSQA

A
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAw}��� AAd���������� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAu}���AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAu��}�A

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA��QQQ AAAAAAAAAAAA��QQQAAAAAAAAAAAAAAAAAAAF AAAAAAAAAAAA��QQQAAAAAAAAAAAAAAAAAAAF AAAAAAAAAAAA��QQQA

b�z�����A��A���z�A

���|�z�~�A|����A

f�����A��}��}������ AAAAAAAUSVMURR AAAAAAAAAAAARZT AAAAAAAAAAAQOQV AAAAAAAAAAAARQQ AAAAAAAAAAAQOQS AAAAAAUSVMXQUA

g���A��}��}������AAAAAAAAAAAAAAAATTVAAAAAAAAAAAAAAAA�AAAAAAAAAAAAAAAA�AAAAAAAAAAAAAAAA�AAAAAAAAAAAAAAAA� AAAAAAAAAAAATTVA

j�N������A��}��}������ AAAAAAAUMTRXAAAAAAAAAAAAAAAA�AAAAAAAAAAAAAAAA�AAAAAAAAAAAAAAAA�AAAAAAAAAAAAAAAA�AAAAAAAAAAUMTRXA

d�����}��A}������ AAAAAAAAAAAAXMQXVAAAAAAAAAAAAAAAA�AAAAAAAAAAAAAAAA�AAAAAAAAAAAAAAAA�AAAAAAAAAAAAAAAA�AAAAAAAAAAXMQXVA

u��}� AAAAAAAAAAAAAAAAAAAAAAAAAAAUTXMRTY AAAAAAAAAAAARZT AAAAAAAAAAAAAAAAAAAAAAAAAAAAAARQQ AAAAAAAAAAAAAAAAAAAAAAAAUTXMUTRA

A
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAw}��� AAd���������� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAu}���AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAu��}�A

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA��QQQ AAAAAAAAAAAA��QQQAAAAAAAAAAAAAAAAAAAF AAAAAAAAAAAA��QQQAAAAAAAAAAAAAAAAAAAF AAAAAAAAAAAA��QQQA

b�z�����A��A���z�A

�z�~�A|����A

f�����A��}��}������ AAAAAAASZWMVUW AAAAAAAAAAAIRUXJ AAAAAAAAAAQOQV AAAAAAAAAAAAAISZJ AAAAAAAAAAQOQRA AAAAASZWMTXQA

d�����}��A}������ AAAAAAAAAAAAAAASZUAAAAAAAAAAAAAAAA�AAAAAAAAAAAAAAAA�AAAAAAAAAAAAAAAA�AAAAAAAAAAAAAAAA� AAAAAAAAAAAASZUA

u��}� AAAAAAAAAAAAAAAAAAAAAAAAAAASZWMYUQ AAAAAAAAAAAIRUXJ AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAISZJ AAAAAAAAAAAAAAAAAAAAAAASZWMWWUA

A

d����������A}��A�}���A}�A}A�������}��A��A}���}��A���A}�����A

d���������� AAAAAAAAAAAAAAAAAAQOQUFA

u}��� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAQOQRFA

A

u��A}���}��A���������A��}����A����}�MA���������A���A������A��A�������A����}���MA}�A}�ATRAe����~��A

SQSQA�}�AQOTWFOA

A

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������UY TRAe����~��ASQSR

opuftAupAuifAgjobodjbmAtubufnfoutA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR



RVO q��������A��z��z|����A|����AI_jioeipa`JA

g��A���A�������A��}�A}��A���A����}�}����A��}�MA��A���A�}��A��A��������MA�����������A}��A�}���A}��A

�}��A~�A���Ag���A��A�}��A��}��}�����OAj�A}�������MA�����A��A}A��}����A����}�A~������A���A~�����A

}��A�������A������A��A���A����������A�����������OAv�����A��}���MA���A�}������A��A�����A�����A��A

�����������AI����A}�A~����MA�����MA�����A�}����A�����������MA�����}�����JA�}��A��A���}�}����A

��������}~��A��}��}�����A�����\A�����A�����A����A�}��A��A���A��}����A����}�OAe�}����A����}��A�}��A

��������}~��A���������A��A���A��}��}�����A�}���A}��A�}����A���������OA

A

RWO v������}~���A���}�A�A�~|��|���z����A��Av����A
A

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAATRORSOSQSRA

j�|��~ b||����z����A

v���� v����A

p������A���~��A��Av����A}�A~��������A��A��}� ATVTMZUTMUUVA AVUMZVVMTRYA

v����A������A��A��}� ASTXMZXSMUQUA ATWMSZTMXWTA

v����A�}�������A��A��}� AIXXMWYUMUUYJ AIXMQWVMRWUJA

v����A���������A��A��}� AITMTYXMWZUJ ASMRWSMSURA

d������A���~��A��Av����A}�A���A��A��}� VRQMYUTMXQXA YWMTUWMRVYA

A

b��Av����A�}���A���A�}��A������OA

A

RXO gz��A�z��~A��A���z�|�z�Az��~��Az�}A���z�|�z�A��z{�����~�A

j�A�������A��A���}���}�A}�����A}��A��}~�������A�����A��}�A�����������AI���������A����������A��}~�������JMA

�����A��A��A�}����}�A����������A~������A�����A�}���MA}�A�����A��A���A~}�}���A�����MA}��A�����A

�}��"�}���OA

A

j����������A}��A����A}�A�}��A�}���OAb�A}�}�����A��A���A�}��}����A���������A����A��A������A�}��A�}���A

��A���A�����������A��A�����A~����[A

A

u��A�}��A�}���A��A�����������A�}�A~���A����������A�����A���A���������A����}����[A

A

m����AR AAu��A��}�������A������A�����A��A}�A}�����A�}����A���A�������}�A}�����A��A��}~�������A��}�A���A

������A�}�A}�����A}�A���A��}��������A�}��OA

m����AS AAj�����A�����A��}�A������A������A��������A}~���A��}�A}��A�~����}~��AI�O�OA���������A�����A

�}����A�}�}JA���A���A}����A��A��}~�����MA������A��������A��A����������OA

m����AT AAj�����A��}�A}��A���~����}~��AI�O�OA���A�����A�}����A�}�}A��A��}�}��}~��JA���A���A}����A��A��}~�����OA

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������UZ TRAe����~��ASQSR

opuftAupAuifAgjobodjbmAtubufnfoutA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR



RXO gz��A�z��~A��A���z�|�z�Az��~��Az�}A���z�|�z�A��z{�����~�AI_jioeipa`JA

g��A���A��}�A�����ATRAe����~��ASQSRA

A
m~�~�AR m~�~�AS m~�~�AT u��z�A

dz�~���� ��QQQ ��QQQ ��QQQ ��QQQA

j���������A}����� ARMXUYMWZUA AXRMQQUA ATTMSVYA ARMYVSMZVWA

ARMXUYMWZUA AXRMQQUA ATTMSVYA ARMYVSMZVWA

A

g��A���A��}�A�����ATRAe����~��ASQSQA

A
m����AR m����AS m����AT u��}�A

d}������ ��QQQ ��QQQ ��QQQ ��QQQA

j���������A}����� RMQYTMTSZ USMVYT ASVMWUTA RMRVRMVVVA

RMQYTMTSZ USMVYT ASVMWUTA RMRVRMVVVA

A

g��A���}���}�A�����������A�����A�}��A������A������A���A�������}�A�����������A��A}�����A�}�����MA

�����A������A}��A�}���A��A~�A�}��A�}���OA

A

g��A���}���}�A�����������A���A�����A���An}�}���A����A�}��}����A����������A�����A�~����}~��A

�}����A�}�}MA���A������A�������[A������A��A������A��}��}������A���A�������}�A�����������A��A��}�����A

�}�����\A~�����A������\A��}��}���A�������A�}�}A����A�}�}A���������\A��A������A������A���A�������A

�����}�AI~��A���A�������}�JA�����������OA

A

g��A#�}���}�A�����������A���A�����A���An}�}���A����A�}��}����A����������A�����A���N�~����}~��A

�}�}MA���A������A�������[A�}��}�����A����A�����������A�������AI�����A�}�A�������A����������A�}��A

$��A�}����}�����MA��A������A~}���A����A������A�����J\A��A���A}����A�}����A�����A���An}�}���A

���������A����}~��MA~}���A����A}����A�������A}��A���An}�}�����A���A���������A��A���A��������A������OA

A

g��A�����}�����MA�}��A�}���A��A���A�����A��}�A�����A~�A��������A��A�����A���A���A�����}��A}�A���A

~}�}���A�����A�}��O

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������VQ TRAe����~��ASQSR

opuftAupAuifAgjobodjbmAtubufnfoutA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR



AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAe��������A�}�}~��P�}��A

q�����A�����AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAe}��A�}�}~��P�}�� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA�����A���Av���A

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAASQSR AAAAAAAAAAAAAAAAAAAAAAAAAASQSQ SQSR SQSQA

j�|��~Av����A

TRAn}��� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAASYAnz�AAAAAAAAAAAAAAAAASZAn}� SORQ SOQUA

TQAk��� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAATRAb����� AAAAAAAAAAAAASYAb����� SORQ SOQUA

TQAt�����~�� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAATQAo��~�{~� AAAAAAATQAo����~�� SORS SOQZA
TRAe����~��AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAASYAg~{��z�� AAAAAAAAAASWAg�~��}�� SORS SORQA

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA YOUU YOSXA

A
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAs������A}������}���A

q�����A�����AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA�����A���Av���A

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA SQSR SQSQA

b||����z����Av����A

TRAn}���AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA ROVZ SORSA

TQAk���AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA SOTR SOSQA

TQAt�����~��AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA ROVZ ROXWA
TRAe����~�� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA ROYY ROWWA

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA XOTX XOXUA

A

u��A������~������A���Aj�����Av����A����A�}��A��A���A�}��A��}�MA}�}��A����A���A������~�����A����}���A��A

TRAe����~��A�����A��A�}�}~��A��ASYAg�~��}��A��A���A��~�������A��}�OA

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������VR TRAe����~��ASQSR

ejtusjcvujpoAubcmftA

���A��~A�~z�A~�}~}ATRAe~|~�{~�ASQSR



s~������{�����~�A��A��~Ac�z�}A

u��Ac�}��A��}��A������A����A���A����A��A�}��A

����A����������A���A������A}��A�����}�����A���A

������A�����A���At�����MA}�A�������[A

A

� �}����A}��A��������A���A�������A��}������A

��"���A����������A�~��������A��A���Ag���A

}��"��������A��}�A���}���A��A����A����������A

�~��������A����A~�A��������A��A���A

t�����"q}������}��\A

A

� �����������A���A�������}A}��A�������A���A

��}��}����A���A�������}���A��A���Ag���\A

A

� ��}�����A�����A�������A}�����}�A��A���A

n}�}���A������A���An}�}���A����A��A�����A

����A����}��A�����A��A����������A��A}A��������A

������A��A~��������A��A~��}��A��A���Ag���\A

A

� }���������A���Ab������A��A���Ag���A}��A

}�������A�����A�����A��A���}������\A

A

� �}����A}�A}���}�A������A��A���A�����}���A��A

���Ac�}����A��������~�������\A

A

� �����������A���A�}��A��A�������}����A��A���A

u������A}��A���An}�}���A��A}�����}���A����A

���At�����A}��A���At�����Aq}������}��\A

A

� }�������A��A���Ad�}����Ad���������A���A

}�"�����A��A�����}���A���Au������A����A���A

����������A��A���At�����A}��A}�A�����A��A

}������A}A���Au������A��A���A����������A��A

���"t�����\A

� �}����A���������}�����A��A���Au������A��A���A

�������A��A��A���Ag���[A��������A��}�A}��A

c�}��A���~��A���A�}�A}��A���������A��A���A

u������A��A���An}�}���A��}��A���A�}������}��A

��A���Ac�}����A�����������A}��A���������A��A

���"�}����A}��A��}��A���A~�A�������A��A���A

������A������}��A���A���A��}��}�����A��A����A

~�������\A}��A

A

� ���������A���Ad�}����Ad���������A��������A

}��A��A�������A��A���Ac�}��A��A���A�}�������A}�A

}��A����A}�A��A���A������}���A��A���Au������A

��A���An}�}���A����A���At�����A��A���A

t�����Aq}������}��OA

A

v����A���Ab�����}����Aj���������Ag���A

n}�}����Ae��������AI�bjgne�JMA���Ac�}��A�}�A

����}��A}�������}�A��������~�������A���������[A

A

� ���A����A��A������A���Ag��}���}�Ad������A

b��������A��������A}��A��A�������A��A���A

c�}��A��A���A�}�������A����A���A������}���A

��"���Au������A��A���An}�}���A����A���A

}�����}~��A����������A��Abjgne\A}��A

A

� ���A������A�����AI�������A���������A��A���A

d�}����Ad���������JA��A�������A���A�����}�A

��A���An}�}���A}��P��A���Au������A�����A��A

���������A���A����A}��A����������A��}���A��}�A}A

��}���A��An}�}���A��Au������A��A��A���A

���������A��A���Aq}������}����Ad�}������OA

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������VS TRAe����~��ASQSR

tubufnfouApgAcpbseMAusvtuffMAefqptjubsyAboeA

nbobhfsAsftqpotjcjmjujft



s~������{�����~�A��A��~Au����~~A

u��Au������A��}��A~�A��������~��A���A�����A}������A

��A���A}��������}����A}��A�}�}������A��A���A

g���A}��A���A��������A�����A}��A���������A��A���A

t�����OAu��Au������A��}��A������A����A���A����A

��A�}��A����A����������A���A������A}��A

�����}�����A���A������OAu��A���������A}��A���A

������A}��A������A��A���Au������[A

A

� ���A�����������A}��A���������A��A���An}�}�����A

������}���A����A���At�����A}��A���At�����A

q}������}��OAj�A�}������}�MA���Au������A��}��A~�A

�}�������A��}�A���An}�}���A��A�����������A

����������A���A������A}��A�����}�����A���A������A

�����A���At�����MA}��A��}�A���An}�}���A��A

�}���}�����A}����}��A}��A������A�������\A

A

� ���A}����������MA�����������A}��A���������A��A

}��As������}�A��A�����A�����}��A�����A��A�}�A

}��������A��A}�����}���A����A���At�����\A

A

� ���A�������A}��A�������A��A���A��������A��A���A

g���A}��A���A����������A��A}��A������A���A��A

���Ag���\A

A

� ���A���}����A}��A�}�����}����A��Av����A}�A

����������A~�A���An}�}���AI������A�����A���A

t�����Aq}������}��A������A���Au������A��A

������}��A�����A������������J\A

� �}����A������~������A��A}����}�����A��A

q}������}����Ad�}������A��A����������A��A�����A

����������Av����A��A���A��������A��A���Ag���\A

A

� ���A�}����A��A}�A}���}�A������A��A���A

�����}���A��A���A��������~�������A���A���A

�}�}������A��A���Ag���\A}��A

A

� �������A��A���Ag���OA

A

u��Au������A��}��A�}��A}��A�����A}��A�������A

}��"���������A}�A}��A������}��A��A������A��}�A

������������A�����A��A��A~�A���An}�}���A}��A

�}�����A���A}�A��A���A��������A��A������AI���������A

������A������JA}��}�����A��A���A���������A��A

��������A��A���Ag���A}��A��}�A���A�����}���A}��A

�}���A��A�����������A���A��A��A���Ag���A}��A

��������A���������OA

A

u��Au������A��}��A�}���}��A����A�������A}�A}��A

������}��A��A��}~��A��A��A������A����A����A

t�����A}��A����A�������ARTQA��A���Ad�}������A

b��A}��A��A��������}��A��}�A����A������}���A

�}�A~���A}�������OA

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������VT TRAe����~��ASQSR

tubufnfouApgAcpbseMAusvtuffMAefqptjubsyAboeA

nbobhfsAsftqpotjcjmjujft



s~������{�����~�A��A��~Ae~�����z��A

u��Ae������}��A����A������A��}�A���Ag���A��A

�}�}���A��A}�����}���A����A���Ag��}���}�A

d������Ab����������Aj���������Ag����A

t�����~���MAI����At�����~����JMA���Ab�����}����A

j���������Ag���An}�}����Ae��������AI�bjgne�JA

I��������A����As����}������JA}��A���Ag�����A

t�����Aq}������}��OA

A

u��Ae������}��A����A��A���A�������A��A���A����A}��A

��������MA�}����MA����������}���MA�������������A}��A

��A���A���������A��A���Ag���A}��A���A���������OA

A

u��Ae������}��A��A��������~��A���A���A�}���������A

��A���A}�����A��A���Ag���A��A}�����}���A����A

���"s����}�����OA

A

u��Ae������}��A����A������A��}�[A

A

� ���Ag�����A�}��A$���A}��A��������A���������A}��A

��}�A�}��A��A���Ag���A��A~�����A����A���A�}��A

}�������A��A}�����}���A����A���As����}�����\A

A

� ���A�}��MA�����MA�������}��MA����������A}��A

�}�����}����A��Av����A}��A�}�����A���A��A

}�����}���A����A���As����}�����\

� ���A}�����A�����A�}�}������A}��A���A���A}����A

�}���A���Av���A��A���Ag���A}��A�}����}���A��A

}�����}���A����A���As����}�����\A

A

� }��A��������}����A���}����A��A��}��}������A��A���A

g�����A}�����A��A��������A��A���Ag���A������A���A

���}�A����A������\A

A

� ��}�A���Ag�����A������A��A}������A��A}�����}���A

����A���As����}�����\A}��A

A

� ���A������������A��A���Ab�����}����Aj���������A

g���An}�}���AI����Abjgn�JA}��A�}�����A���A

I������A����A���$���A����A���As����}�����JOA

A

u��Ae������}��A}���A�}�A}A����A��A�}��A��}���}~��A

�}��A��A������A��}�A���Ag���A��A�}�}���A��A

}�����}���A����A���At�����Aq}������}��A��A���}����A

��A���A����������A}��A~��������A������A}�����}~��A

��A���Ag���OA

A

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������VU TRAe����~��ASQSR

tubufnfouApgAcpbseMAusvtuffMAefqptjubsyAboeA

nbobhfsAsftqpotjcjmjujft



s~������{�����~�A��A��~Anz�z�~�A

u��An}�}���A��}��A~�A��������~��A���A�����A}������A

��A���A}��������}����A}��A�}�}������A��A���A

g���A}��A���A��������A�����A}��A�����#��A��A���A

t�����OAu��An}�}���A��}��A������A����A���A����A

��A�}��A����A����������A���A������A}��A�����}�����A

���A������A�����A����At�����OAu��A���������A}��A

���A������A}��A������A��A���An}�}���[A

A

� �����������A���Au������A����A�������A��A���A

���}����A}��A�}�����}����A��Av����\A

A

� �}�}����A���A�����������A��A���Ag���A��A

����������A����A���A����������A�~��������A

�}��A~�A���Ac�}��\A

A

� ��������A��}�A�����}�A�}��}�����A��A���A

��������A��A���Ag���A}��A�}�����A���A}��A��A

������A��}�A���Av����A}��A���������A������\A

A

� ���A���}����A}��A��������A��A���A

t�����"q}������}��\A

A

� �}�����}���A��A}A�}���A������A��Av����A

�����}���A��A����A��A~��}��A��A���Au������\A

A

� ���A���}����A��A}��A�������A��A�������A��A���A

g���MA}�}��}~��A���A����������A~�A���Au������\A

A

� ���A����}�}����A��A�������A}��A}�������A��A

�������A��A�����A}���������A������\A}��A

A

� ���A�����������A}��A���������A��A}��A

}��������"�����}��OA

u��An}�}���A��A���Ag���A��A��������A~�A���A

t�����A��[A

A

� ����}��A}��A��~���A��A���Ad�}����A

d���������A}A��}������A��A}�������A

}��"}���}�A������A���������A����A���A

������������A��A���Ad�}������Ab��ASQRRA

}��"���Ad�}������AIb�������A}��As������JA

s����}�����ASQQYMA}�A}������A��A����}���A

����A����A��A����\A}��A

A

� ����}��A}��A��~���A��A���Ad�}����A

d���������A}A�}��NA��}���A������A}��A

}�������"���A���Ag���A�}��A��A��A���A

�}��"��"���A�������A~}�}���A�����OA

A

u��An}�}���A��A��������A��[A

A

� ������A����}~��A}���������A��������A��}�A}��A

}�������}��A���A���Ag���A}��A}����A����A��A

}"����������A~}���\A

A

� ������A����A���A����������A������������A��A

���At�}������A��As����������Aq�}�����A

���}����A��Ab���������Ag����A������A~�Au��A

j���������Ab�����}����A��An}�ASQRUAI}��A

}������A��Ak���ASQRXJ\A

A

� ������A�����}���A}�������A}���������A

����������A}��A}�����}~��A}���������A��}��}���\A

A

� ����A������A}���������A�������A�����A��}~��A

���An}�}���A��A��������}��A��}�A���Ag��}���}�A

t�}�������A}�A����}���A������A����A���A

}~���"������������\

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������VV TRAe����~��ASQSR

tubufnfouApgAcpbseMAusvtuffMAefqptjubsyAboeA

nbobhfsAsftqpotjcjmjujft



� �}��A���������A}��A�����}���A��}�A}��A

��}���}~��A}��A�������\A}��A

A

� ����}��A���Ag��}���}�At�}�������A��A���A~}���A

��}�A���Ag���A����A��������A��A����}����A

������A��A��A��}�������}��A��A�������A����OA

A

u��Au������A�}�A}��������A���An}�}���A��A}��A}�A

s������}�A��A���Ag���OA

A

v����AbjgneMA���An}�}���A�}�A����}��A

}�������}�A��������~�������A���������MA��������A

������}���A����A���A}�����}~��A����������A��A

bjgneA}��A��}�A}��A�����}����A~�A���An}�}���A

��A��A}�����}���A����AbjgneOA

A

t�����A���An}�}���A����A��A������MA���An}�}���A

�}�A����A~�A�����}����A����A���A������A�����A���A

t�����A���������A���A}����������A��A}A

����}������An}�}���A���A��A�����~��A�����A

bjgneA��A}��A}�An}�}���A��A���Ag���OA

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������VW TRAe����~��ASQSR

tubufnfouApgAcpbseMAusvtuffMAefqptjubsyAboeA

nbobhfsAsftqpotjcjmjujft



nz�z�~�As~���~�z����A

u��An}�}���A�}�A��A���������MA~��A�����}���A���A�������}���A��A���A��������A��A���������A��A���A�}����A

����}��MAddmbAj���������An}�}������Am������OA

A

s���}����A���A�����A��������A��AddmbAj���������An}�}������Am������A��A���An}�}���A}��A������A��A

�������A��AddmbAj���������An}�}������Am��������A��}�A������A��ATRAn}���A�}��A��}�OAu��A����}���A

���A���A��}�A��ATRAn}���ASQSRA�}�A�TQMQQQMQQQOAbA����}���A��A�SYMXQQMQQQA�}�A������A��A���A��}�A��A

TR"n}���ASQSQOA

A

u��A}���}��A���~��A��A����A����A�����}����A��}%A��AddmbAj���������An}�}������Am������MA���������A

������}��A��}%MA���A���A��}�A�����ATRAn}���ASQSRA�}�ARUVAI��}�A�����ATRAn}���ASQSQMARTXJOA

A

e�����A���A��}�A�����ATRAe����~��ASQSRA}��A���A�����A��}�MA�������}����A�}�A�}��A��AddmbA

j���������An}�}������Am������A��}%A}�A�����A~����OAu��}��A���A��}%A�����A}������A�}��A}A�}����}�A

���}��A��A���A����A���#��A��A���Ag���AI�������#��A��}%A�JA}��A�����A���}�}����OA

A
y~z�A��ATRAe~|~�{~�ASQSRA

g��~} wz��z{�~A

�~���~�z���� �~���~�z���� u��z�A

��QQQ ��QQQ ��QQQA

j���������A��}�� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAARMTYQAAAAAAAAAAAARMYSXAAAAAAAAAAAATMSQXA

p����A��}�� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAARSMWVZAAAAAAAAAAAAVMTSX AAAAAAAAAARXMZYWA

u��z� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAARUMQTZAAAAAAAAAAAAXMRVU AAAAAAAAAASRMRZTA

A
z�}�A��ATRAe����~��ASQSQA

g���� w}��}~��A

�������}���� �������}���� u��}�A

��QQQ ��QQQ ��QQQA

j���������A��}�� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAARMTVVAAAAAAAAAAAAAAARMYXQAAAAAAAAAAAAAAATMSSVA

p����A��}��AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAARRMWQVAAAAAAAAAAAAAAAUMUSSAAAAAAAAAAAAARWMQSXA

u��z� AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAARSMZWQAAAAAAAAAAAAAAAWMSZSAAAAAAAAAAAAARZMSVSA

A

s������}����A}~���A��A���A���}�A�������}����A���AddmbAj���������An}�}������Am������\A��A��A���A

�����~��A��A���}�}��A���A�������A��A��}�A���}����A����A��A����A����OAu��A����������A��A�������}����A}��A

}�������}����A~}�}����A}��A��A���A���}��A}A���$���A��A��������A���A���Ag���O

dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������VX TRAe����~��ASQSR

bjgneAejtdmptvsftA



dpjgAdibsjujftAfuijdbmAjowftunfouAgvoe

b���}�As�����A}��Ag��}���}�At�}�������VY TRAe����~��ASQSR

Id�z����As~�����z����Ao�OARRTSQVUJ

c�z�}A

oAn��������MAbtjqAId�}��JA

lAd�����}�MAgddbA

kAi�~}��MAnbA

hAo�����MAnsjdtA�A��������A��ASSAo����~��ASQSRA

tAo����MAdgbA

dAp��MAncbA

bAx}����MAdcfA
A

t~|�~�z��A

kAg��A
A

nz�z�~�Az�}Ab��~��z���~Aj��~���~��Ag��}A

nz�z�~�"IbjgnJA

ddmbAg���An}�}����Am������A
A

j��~���~��Anz�z�~�Az�}As~�����z�A

ddmbAj���������An}�}������Am������A

\v{pA]]c[A`|ulAdiuiomyzAcqtq{mlAiulA]]c[Abu}mz{tmu{A

diuiomtmu{Acqtq{mlAiymAi|{pvyqzmlAiulAymo|si{mlAj�A{pmA

`quiukqisA]vul|k{A[|{pvyq{�A

t��}���Ai����MAYVAr����Aw������}At�����A

m�����A

fdUwAUfuA

u��������[AQSQXAUYZAWQQQA

d�����At������[A

g��������[AQYQQAQSSATVQVA

f�}��[A��������������a���}O��O��A

���O���}O��O��A
A

b}�������z���A

itcdAc}��A���A

YAd}�}�}At��}��A

d}�}��Ax�}��A

m�����A

fRUAVirA

ah\]A\iurAwskAqzAi|{pvyqzmlAj�A{pmAfy|lmu{qisAgmo|si{qvuA

[|{pvyq{�AiulAymo|si{mlAj�A{pmA`quiukqisA]vul|k{A[|{pvyq{�A

iulA{pmAfy|lmu{qisAgmo|si{qvuA[|{pvyq{�A
A

f�~|����~Ae��~|����A��A��~Anz�z�~�A

qAi���At����AId����Af��������Ap������JA�A

��������A��ARXAo����~��ASQSRA

kAc��}�AId����Aj���������Ap������JA�AA

��������A��ARAk���ASQSRA

fAt������AId����Ap���}����Ap������JA

bAs�~�����MAncfAIe�������An}����Ae����������JA�A

��������A��ARAk���ASQSRA

eAt�����AId����Af��������Ap������JA�A

}��������A��ARXAo����~��ASQSRA

A

o��Nf�~|����~Ae��~|����A��A��~Anz�z�~�A

sAi������AId�}��JA

kAk����A

dAk������A�A��������A��ARAk���ASQSRA

hAo�����A�A��������A��ARAk���ASQSRA

bAs�����}�A

A

Spi`AW]i]camAIPPVNAUiqanohaioAW]i]cahaioAVeheoa`JA

kAc��}�A�A��������A��AYAt�����~��ASQSRA

dAs��}��A�A}��������A��AYAt�����~��ASQSRA

kAb���A�A}��������A��AYAt�����~��ASQSRA

A

Pjhk]itAZa_mao]mtA

kAg��A

A

PdeabAYenfAXbbe_amA

kqAm��A

A

Ta]`AjbAZpno]ei]^egeotA

kAd��}�A

A

u���}Aqz���Ab}������A

Ppnoj`e]iMA[mpnoaaA]i`AQakjneo]mtA

itcdAc}��A���A

YAd}�}�}At��}��A

d}�}��Ax�}��A

m�����A

fRUAVirA

A

O]ifamA

itcdAc}��A���A

WQAr����Aw������}At�����A

m�����A

fdUoAUusA

A

Zjge_eojmA

g}����AGAd�AmmqA

WWAm��������Aj��Ag�����A

m�����A

xdSbATmiA

A

Ui`akai`aioANp`eojmA

e�������AmmqA

RRQAr����At�����A

h�}����A

hRATcyA�A}��������A��ARVAg�~��}��ASQSS

ejsfdupsy



ddmbA��A���A��}����A�}��A���AddmbAj���������An}�}������Am������AIs���������A��Af���}��A}��Ax}���Ao�OASRYTQYYJA

}��AddmbAg���An}�}����Am������AIs���������A��Af���}��A}��Ax}���Ao�OAYXTVWTZJOA

A

c���A����}����A}��A}���������A}��A�����}���A~�A���Ag��}���}�Ad������Ab��������OAs���������A}������[At��}���Ai����MAYVAr����Aw������}At�����MAm�����AfdUwAUfuOA

A

q������A��ARQQFA����A��������A�}���A}��A��A�����#��A~�A���Ag�����At���}������Ad������AIgtdJO

ddmbAg��}Anz�z�~��Am����~}A

t��}���Ai����MAYVAr����Aw������}At�����MAm�����AfdUwAUfuA

u[AQYQQAQSSATVQVA f[A��������������a���}O��O��A

���O||�zO|�O��

g������A��ARZVYMAddmbA��A���A��A���Avl��A�}�����A��}����A����A�}�}����OA

n}�}����"�����������A���A��}������MA���������A���}���}�����A

}��A���A��~���A������A��A}��A��}�"��A��OA

A

p��A�������A��A��A����A���A�������A�}������A�����A���}��A��A�������A~�A�}��������A���A�����A

��A����������A�}�����OAu���A��������A��A��A�������A}A����������A}��A��}~��A�����������A���A

���A��}��A}��A�������A�������MA��������~��A�}�}���A}��A��������A����������A��������A}��A

��������A��A}��A���}���}�����MA������������A��A�����A����O

bcpvuAddmb



COIF CHARITIES ETHICAL INVESTMENT FUND
England & Wales  -  Charity number 1132054

Accounts



COIF CHARITIES ETHICAL INVESTMENT FUND 

ANNUAL REPORT AND 

FINANCIAL STATEMENTS 

Year ended 31 December 2020



COIF CHARITIES ETHICAL INVESTMENT FUND

Annual Report and Financial Statements02 31 December 2020

CONTENTS

Report of the Board 03 

Report of the Investment Manager* 07 

Report of the Depositary 11 

Independent Auditors’ Report 12 

Summary r isk indicator 16 

Comparative table 17 

Operating charges analysis 19 

Portfolio analysis 20 

Portfolio statement* 21 

Statement of total return** 28 

Statement of change in net assets attr ibutable to Unitholders** 28 

Balance sheet** 29 

Notes to the financial statements** 30 

Distr ibution tables** 49 

Statement of Board, Trustee, Depositary and Manager responsibilities 50 

AIFMD disclosures 55 

Directory* 56 

*Collectively, these comprise the Manager’s Report.
**Audited.

References to “CCLA” refer to the CCLA Group, comprising CCLA Investment Management 
Limited and CCLA Fund Managers Limited.

Disability Discrimination Act 1995 
Extracts from the Annual Report and Financial Statements 
are available in large print and audio formats.



On behalf of the Board, I have pleasure in 
presenting the Annual Report and Financial 
Statements of the COIF Charities Ethical 
Investment Fund (the Fund), which includes a 
separate report from CCLA Fund Managers 
Limited (the Manager) as Manager of the Fund. 

Structure and management of the Fund 
The Fund is a Common Investment Fund 
established and regulated by the Scheme dated 
8 October 2009 and made under section 24 of 
the Charities Act 1993, now section 96 of the 
Charities Act 2011 and amended by resolutions 
of the charity trustees of the Fund dated 21 July 
2014, 22 July 2014, 5 December 2015 and 
15 May 2017 (the Scheme). The Fund is 
managed by the Manager as an unregulated 
collective investment scheme and as a UK 
alternative investment fund in accordance with 
the Financial Conduct Authority Regulations 
and the Alternative Investment Fund Managers 
Directive (AIFMD) Legislation. 

The Board, created under the Scheme, is made 
up of individuals appointed under the Scheme. 
Together, these individuals have wide experience 
of finance, investments, charities and the law. 
No Board member is required to be approved 
by the Financial Conduct Authority because the 
Board does not carry out regulated activities in 
relation to the Fund. The investment management, 
administration, registrar and secretarial functions 
of the Fund have been delegated to the Manager. 
The Board meets at least four times per annum 
to receive reports and monitor the progress of 
the Fund.

The Board is responsible for setting and 
subsequently reviewing the investment policy 
of the Fund, monitoring performance, 
appointing the Auditors to the Fund and 
agreeing the fees charged by the Depositary, 
the Manager and the Auditors. 

The Trustee and Depositary, HSBC Bank plc, 
appointed under the Scheme is responsible for 
the supervision and oversight of the Manager’s 
compliance with the Scheme and Scheme 
Particulars and also for the custody and 
safekeeping of the property of the Fund. It is also 
responsible for the appointment and supervision 
of the Registrar of the Fund. The division 
between management and Depositary functions 
provides an additional layer of protection for 
Unitholders. The Board, Depositary and Manager 
are considered Charity Trustees of the Fund 
within the meaning of the Charities Act 2011. 

Investment objective 
The Fund aims to provide a long-term total 
return comprising growth in capital and income. 

Benchmark 
A long-term total return of 5% per annum net 
of inflation as measured by the increase in the 
Consumer Price Index. 
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Investment policy 
The Fund is an actively managed, diversified 
portfolio of assets designed to help protect both 
present and future beneficiaries from the effects 
of inflation. It will have an emphasis on equities, 
but will also include property, bonds and other 
asset classes. 

The Fund has a wide range of ethical restrictions 
and is advised by an ethical advisory group that 
assists in the development of the Fund’s client-
driven ethical investment policy. 

Distribution policy 
The Fund has the capacity to make distributions 
from both income and capital. The annual rate 
of distribution is approved by the Board in 
discussions with the Manager. 

Target investors 
The Fund is suitable for all of a charity’s long-
term funds where the charity is looking for a 
good level of distributions and long-term 
protection from inflation. The Fund is targeted 
at investors with an understanding or previous 
experience of investing in similar types of fund, 
with appropriate levels of risk tolerance and 
ability to bear loss. 

Please note that the Manager is not required 
to assess the suitability of the Fund against 
each investor. 

Our investors may be either retail or professional 
clients (both per se and elective). 

Review of investment activities and policies 
of the Fund 
The Board met quarterly during the year to 
carry out its responsibility for the approval of 
investment strategy, for setting distribution policy, 
to monitor investment diversification, suitability 
and risk and to review the performance of the 
Fund. In addition, the Board reviewed the 
administration, expenses and pricing of the Fund. 

The Board reviewed the progress of the Manager 
and approved the valuation of the investments 
in the Fund, which are included within the 
portfolio statement of these Financial Statements. 

During the year, the Board also met quarterly 
with the Manager to review the investments, 
transactions and policies of the Fund. The 
Manager’s report, which appears later, provides 
further details. 

Responsible investment and stewardship 
The Fund is managed in accordance with 
CCLA’s responsible investment approach. This 
integrates environmental, social and governance 
issues into investment decision making and 
prioritises ongoing stewardship with investee 
companies. These activities are conducted with 
the aim of increasing the security of the Fund. 
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The Manager is a signatory to the United 
Nations backed Principles for Responsible 
Investment (PRI) and the Financial Reporting 
Council’s Stewardship Code. The most recent 
PRI Assessment and the full response to the 
Stewardship Code are available at 
https://www.ccla.co.uk/our-approach/how- 
we-approach-stewardship-and-ethics. 

Ethical investment 
The Board’s main purpose is to obtain the 
best return for Unitholders, consistent with 
commercial prudence and the need to ensure 
adequate spread and diversification of assets. 

The Board has adopted an ethical investment 
policy that is designed to reflect the values 
of the Fund’s Unitholders. It is set every three 
years following an extensive period of 
client consultation. 

The policy incorporates a mix of ethical 
restrictions, engagement and positive investments. 

Ethical restrictions are targeted on Unitholders’ 
real concerns. They include companies that have 
been identified by our third party data provider, 
MSCI (unless otherwise noted), as: 

• Producing landmines, cluster bombs,
chemical/biological weapons, and/or
nuclear weapons;

• Having significant involvement (>10% of
turnover) in alcohol, gambling, pornography,
tobacco, high interest rate lending (as
defined by the Church of England policy),
non-military weapons, or strategic
military sales;

• Failing the manager’s rules relating to the
testing of cosmetics on animals;

• Having fallen behind the transition to a low
carbon economy. This is currently defined as
no investment in companies:
– That derive more than 5% of their revenue

from the extraction of energy coal or
tar sands;

– Whose principal business is the extraction
of ‘fossil fuel’ reserves or the generation of
electricity and have not demonstrated the
ability to align their business with the Paris
Climate Change Agreement (as determined
by CCLA);

• Not meeting the FTSE4Good Index Screen
for baby milk substitutes or MSCI’s standard
screen for single-use abortifacients. (These
restrictions are implemented to reflect the
Unitholders’ wish to co-operate with each
other to meet the specific requirements of
some client groups); and

• Having a FTSE Russell ESG Rating of less
than 2, on any theme, and have been judged
to fail a subsequent CClA ‘comply or
explain’ assessment.
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Performance 
Over the year the Fund achieved a total 
return after expenses of 9.76% on the Income 
Units and 9.77% on the Accumulation Units. 
This compares with a return of 3.95% on the 
comparator. Both asset allocation and stock 

selection contributed to relative returns. The 
bias towards real assets and away from fixed 
income was a positive. Within the portfolio the 
growth-oriented companies in sectors such as 
technology and health outperformed. 

REPORT OF THE INVESTMENT MANAGER 

for the year ended 31 December 2020

Annualised total capital and income return 

1 year            5 years           10 years 
To 31 December 2020 % % p.a. % p.a. 

Performance against market indices (after expenses) 

COIF Charities Ethical Investment Fund 
Income Units* 9.76        11.51          9.87 
Accumulation Units* 9.77        11.52          9.92 
Comparator# 3.95 8.77 7.82 
MSCI UK Investable Market Index -11.78 4.57 5.12 
MSCI World ex UK 14.08          14.51          11.82 
iBoxx £ Gilts 8.83 5.74 5.76 
MSCI UK Monthly Property* -1.03 4.39 7.55 
Consumer Prices Index (CPI) 0.65 1.71 1.82 
#      Comparator – Composite: From 01.01.18 MSCI UK IMI 30%, MSCI World ex UK 45%, MSCI UK 

Monthly Property 5%, iBoxx £ Gilt 15% & 7 Day LIBID 5%. To 31.12.17 MSCI UK IMI 45%, MSCI 
Europe Ex UK 10%, MSCI North America 10%, MSCI Pacific 10%, AREF/IPD™ All Properties 5%, 
iBoxx £ Gilt 15% & 7 Day LIBID 5%. To 31.12.15 MSCI UK All Cap 45%, MSCI Europe Ex UK 
(50% Hedged) 10%, MSCI North America (50% Hedged) 10%, MSCI Pacific (50% Hedged) 10%, 
IPD™ All Properties 5%, BarCap 15% & 7 Day LIBID 5% and to 31.12.11 FTSE All-Share 60%. FTSE 
All -World Developed Ex UK 20%, IPD™ All Properties 10% and FTSE UK Government All Stocks 10%. 

* Mid to mid plus income re-invested.
Source: CCLA.
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Economic and Market Review 
Global economic activity declined significantly 
in 2020, pulled lower by the COVID-19 
pandemic and the measures taken to control its 
spread. Activity weakened in March and then 
fell away sharply in April as the shock of social 
lockdown measures had their greatest effect. 
Activity reached a low point in May but even 
though restrictions were eased in the summer 
months, recovery lacked real conviction; held 
back by poor confidence and sporadic outbreaks 
of infection. Governments and central banks 
reacted substantially to the crisis. Interest rates 
were reduced, and quantitative easing 
programmes opened. There was direct fiscal 
intervention to protect consumer incomes 
and those of businesses whose cash flows had 
collapsed. Although there was a common theme 
internationally to many policies, there was little 
co-ordination and this limited the effectiveness 
of the response. 

Investment markets fell sharply at the onset of 
recession but then began a recovery shortly 
thereafter. In part this reflected relief that the 
recession, although deep, would be fleeting. 
Another important factor was the huge pool of 
liquidity supportive monetary policies produced, 
which pushed asset prices higher and yields 
down. Most of the major international equity 

indices gave positive returns. The global index, 
for a Sterling based investor, returned 12.67%, 
with strong individual performances from Asia, 
19.42%, and the US, 17.09%. At the other end 
of the scale, the UK was a weak performer, 
declining by –11.78%, reflecting the relatively 
poor performance in the pandemic and the high 
weighting in the indices of industries such as 
banking and energy which underperformed. 
The domestic fixed interest market rose as 
the recession developed and then traded in a 
relatively narrow band at the higher levels. 
Government bonds returned 8.88% overall, 
but longer dated and lower credit rated issues 
outperformed the general market. UK 
commercial property values fell, despite the 
positive contribution from income and an 
improvement in prices towards the end of the 
year, the sector gave a slight negative return for 
the period as a whole. The prime cause of 
the weakness was the retail sub-sector where 
increased concerns over rental flows and even 
tenant viability pulled values lower. 

REPORT OF THE INVESTMENT MANAGER 
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Strategy 
There have been no changes to the investment 
objective of the Fund or to the broad investment 
strategy. To achieve the target of real growth in 
capital values and a rising income, the portfolio 
has a structural bias to real assets, mainly global 
equites but also including domestic commercial 
property and infrastructure. Within the equity 
portfolio the emphasis is on good quality 
companies with growth prospects that are not 
dependent on trends in the broad economy. 

Outlook 
The global economy will struggle to grow in 
the early months of the new year, held back by 
another wave of infection and associated 
restrictions on activity. We are more hopeful for 
growth in the second quarter and beyond when 
some easing of restrictions is possible and a 
broad-based vaccination programme should 
begin to break the link between mobility and 
infection rates on a permanent basis. Monetary 
policy will remain accommodative and 
government fiscal programmes should also 
support recovery although, with the probable 
exception of the US, not on the scale of the past 
year. Even so, the global economy is unlikely to 
regain in 2021 the fall in output experienced 
since the end of 2019. For most it will need 
another year of improvement to make good the 
ground lost, for the UK the recovery process is 
expected to extend into 2023. 

J Bevan 
Chief Investment Officer 
CCLA Fund Managers Limited 
19 July 2021
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Risk warning 
Past performance is not a reliable indicator of future 
results. The price of the Fund’s Units and any 
income distributions from them may fall as well as 
rise and an investor may not get back the amount 
originally invested. 
 
The Fund’s Units are intended only for long-term 
investment and are not suitable for money liable to 
be spent in the near future. Units are realisable on 
each weekly dealing day only. 
 
This Fund may invest in emerging market countries 
which could be subject to political and 
economic change. 

The Fund may invest in collective investment 
schemes and other assets which may be illiquid. 
These include limited partnerships and other 
unquoted investments where valuations are open to 
substantial subjectivity. The Fund may also invest in 
the COIF Charities Property Fund, which invests 
directly in property and property related assets which 
are valued by an independent valuer and as such are 
open to substantial subjectivity. The performance of 
this Fund may be adversely affected by a downturn 
in the property market, which could impact on the 
capital and/or income value of this Fund.

Top ten changes in portfolio composition  
                                                                          Cost 
                                                                       £’000 

Purchases: 
HDFC Bank                                        11,291 
The TJX Companies                             10,574 
TransUnion                                         10,073 
Roper Technologies                              10,052 
Xylem                                                  9,266 
Kerry Group                                         9,125 
NextEra Energy                                     8,994 
Intercontinental Exchange Group            8,891 
Yum China Holdings                              8,836 
Synopsys                                               8,744

  
                                                                    Proceeds 
                                                                       £’000 

Sales: 
Experian                                             10,582 
Kao                                                      9,312 
NASDAQ                                             9,113 
SS&C Technologies                                7,868 
PayPal Holdings                                     7,686 
Colgate-Palmolive                                  7,672 
Kering                                                  7,618 
Bunzl                                                   6,923 
Rio Tinto                                             6,837 
Novartis                                                6,420

When a stock has both purchases and sales in the year, these transactions have been netted and the net 
amount has been reflected as either a net purchase or net sale in the table above.



COIF CHARITIES ETHICAL INVESTMENT FUND

Annual Report and Financial Statements11 31 December 2020

REPORT OF THE DEPOSITARY 

for the year ended 31 December 2020

Having carried out such procedures as we 
consider necessary to discharge our 
responsibilities as Depositary of the Fund, it is 
our opinion, based on the information available 
to us and the explanations provided, that in all 
material respects the Fund, acting through the 
AIFM has been managed in accordance with the 
rules in the sourcebook, the Scheme Particulars 
of the Company and as required by the AIFMD. 

HSBC Bank plc 
Trustee and Depositary Services 
8 Canada Square 
London 
E14 5HQ 

HSBC Bank plc is authorised and regulated by 
the Financial Conduct Authority 
19 July 2021



Report on the audit of the financial statements 
Opinion 
In our opinion, the financial statements of COIF 
Charities Ethical Investment Fund (the “Fund”): 

• give a true and fair view of the financial
position of the Fund as at 31 December 2020
incoming resources and application of
resources, for the year then ended and of the
movements in the net assets of the Fund
between their position as at 1 January 2020
and 31 December 2020; and

• have been properly prepared in accordance
with United Kingdom Generally Accepted
Accounting Practice (United Kingdom
Accounting Standards, comprising FRS 102
“The Financial Reporting Standard applicable
in the UK and Republic of Ireland”, and
applicable law), and

• have been prepared in accordance with the
requirements of the Charities Act 2011 and
Regulation 6 of The Charities (Accounts and
Reports) Regulations 2008).

We have audited the financial statements, 
included within the Annual Report and 
Financial Statements (the “Annual Report”), 
which comprise: the balance sheet as at 
31 December 2020; the statement of total return, 
the statement of change in net assets attributable 
to unitholders for the year then ended; the 
distribution tables and the notes to the financial 
statements, which include a description of the 
significant accounting policies. 

Basis for opinion 
We conducted our audit in accordance with 
International Standards on Auditing (UK) 
(“ISAs (UK)”) and applicable law. Our 
responsibilities under ISAs (UK) are further 
described in the Auditors’ responsibilities for the 
audit of the financial statements section of our 
report. We believe that the audit evidence we 
have obtained is sufficient and appropriate to 
provide a basis for our opinion. 

Independence 
We remained independent of the Fund in 
accordance with the ethical requirements that 
are relevant to our audit of the financial 
statements in the UK, which includes the 
FRC’s Ethical Standard, and we have fulfilled 
our other ethical responsibilities in accordance  
with these requirements. 

Conclusions relating to going concern 
Based on the work we have performed, we have 
not identified any material uncertainties relating 
to events or conditions that, individually or 
collectively, may cast significant doubt on the 
Fund’s ability to continue as a going concern 
for a period of at least twelve months from the 
date on which the financial statements are 
authorised for issue. 

In auditing the financial statements, we have 
concluded that the Manager’s use of the going 
concern basis of accounting in the preparation 
of the financial statements is appropriate. 
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However, because not all future events or 
conditions can be predicted, this conclusion is 
not a guarantee as to the Fund’s ability to 
continue as a going concern. 
 
Our responsibilities and the responsibilities of 
the Manager with respect to going concern are 
described in the relevant sections of this report. 
 
Reporting on other information 
The other information comprises all of the 
information in the Annual Report other than 
the financial statements and our auditors’ report 
thereon. The Manager is responsible for the 
other information. Our opinion on the financial 
statements does not cover the other information 
and, accordingly, we do not express an audit 
opinion or, except to the extent otherwise 
explicitly stated in this report, any form of 
assurance thereon. 
 
In connection with our audit of the financial 
statements, our responsibility is to read the other 
information and, in doing so, consider whether 
the other information is materially inconsistent 
with the financial statements or our knowledge 
obtained in the audit, or otherwise appears to be 
materially misstated. If we identify an apparent 
material inconsistency or material misstatement, 
we are required to perform procedures to 
conclude whether there is a material 
misstatement of the financial statements or a 
material misstatement of the other information. 

If, based on the work we have performed, we 
conclude that there is a material misstatement of 
this other information, we are required to report 
that fact. We have nothing to report based on 
these responsibilities. 
 
Based on our work undertaken in the course of 
the audit, the Charities Act 2011 requires us to 
also report certain opinions and matters as 
described below. 
 
Manager’s Report 
In our opinion, the information given in the 
Report of the Investment Manager for the 
financial year for which the financial 
statements are prepared is consistent with the  
financial statements. 
 
Responsibilities for the financial statements 
and the audit 
Responsibilities of the Manager for the 
financial statements 
As explained more fully in the Statement of 
Board, Depositary and Manager Responsibilities, 
the manager is responsible for the preparation of 
the financial statements in accordance with the 
applicable framework and for being satisfied that 
they give a true and fair view. The Manager is 
also responsible for such internal control as they 
determine is necessary to enable the preparation 
of financial statements that are free from material 
misstatement, whether due to fraud or error. 
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In preparing the financial statements, the 
Manager is responsible for assessing the Fund’s 
ability to continue as a going concern, disclosing 
as applicable, matters related to going concern 
and using the going concern basis of accounting 
unless the Manager either intends to wind up or 
terminate the Fund, or has no realistic 
alternative but to do so. 

Auditors’ responsibilities for the audit of the 
financial statements 
We are eligible to act and have been appointed 
as auditors under section 144 of the Charities 
Act 2011 and report in accordance with the 
Act and relevant regulations made or having 
effect thereunder. 

Our objectives are to obtain reasonable 
assurance about whether the financial statements 
as a whole are free from material misstatement, 
whether due to fraud or error, and to issue an 
auditors’ report that includes our opinion. 
Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in 
accordance with ISAs (UK) will always detect a 
material misstatement when it exists. 
Misstatements can arise from fraud or error and 
are considered material if, individually or in the 
aggregate, they could reasonably be expected to 
influence the economic decisions of users taken 
on the basis of these financial statements. 

Irregularities, including fraud, are instances of 
non-compliance with laws and regulations. We 
design procedures in line with our 
responsibilities, outlined above, to detect 
material misstatements in respect of 

irregularities, including fraud. The extent to 
which our procedures are capable of detecting 
irregularities, including fraud, is detailed below. 

Based on our understanding of the 
Fund/industry, we identified that the principal 
risks of non-compliance with laws and 
regulations related to the Charities Act 2011 
and we considered the extent to which non-
compliance might have a material effect on the 
financial statements, we also considered those 
laws and regulations that have a direct impact 
on the financial statement. We evaluated 
management’s incentives and opportunities for 
fraudulent manipulation of the financial 
statements (including the risk of override of 
controls), and determined that the principal 
risks were related to posting inappropriate 
journal entries to increase revenue or to increase 
the net asset value of the Fund and assumptions 
and judgements made by management in their 
significant accounting estimates. Audit 
procedures performed included: 

• Discussions with the Manager, including
consideration of known or suspected instances
of non-compliance with laws and regulation
and fraud;

• Reviewing relevant meeting minutes,
including those of the Manager’s board
of directors;

• Identifying and testing journal entries,
specifically any journals posted as part of
the financial year end close process; and

• Designing audit procedures to incorporate
unpredictability around the nature, timing
or extent of our testing; and
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• Challenging assumptions and judgements
made by management in their significant
accounting estimates.

There are inherent limitations in the audit 
procedures described above. We are less likely 
to become aware of instances of non-compliance 
with laws and regulations that are not closely 
related to events and transactions reflected in 
the financial statements. Also, the risk of not 
detecting a material misstatement due to fraud 
is higher than the risk of not detecting one 
resulting from error, as fraud may involve 
deliberate concealment by, for example, 
forgery or intentional misrepresentations, or 
through collusion. 

A further description of our responsibilities for 
the audit of the financial statements is located on 
the Financial Reporting Council’s website at: 
www.frc.org.uk/auditorsresponsibilities. This 
description forms part of our auditors’ report. 

Use of this report 
This report, including the opinion, has been 
prepared for and only for the Fund’s Managers 
as a body in accordance with section 144 of the 
Charities Act 2011 and regulations made under 
section 154 of that Act (Regulation 24 of The 
Charities (Accounts and Reports) Regulations 
2008) and for no other purpose. We do not, in 
giving these opinions, accept or assume 
responsibility for any other purpose or to any 
other person to whom this report is shown or 
into whose hands it may come save where 
expressly agreed by our prior consent in writing. 

Other required reporting 
Charities Act 2011 exception reporting 
Under the Charities Act 2011 we are required to 
report to you if, in our opinion: 

• we have not received all the information and
explanations we require for our audit; or

• sufficient accounting records have not been
kept; or

• the financial statements are not in agreement
with the accounting records and returns.

We have no exceptions to report arising from 
this responsibility. 

PricewaterhouseCoopers LLP 
Chartered Accountants and Statutory Auditors 
London 
19 July 2021
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SUMMARY RISK INDICATOR

The European Union imposed legislation which sets out detailed guidelines for the calculation of the 
risk ratings of products to be portrayed through a summary risk indicator. It is intended to be a guide 
to the level of risk of this product compared to other products. It shows how likely it is that the 
product will lose money because of movements in the markets or because the Manager is not able to 
pay you. The risk of the product may be significantly higher than the one represented in the summary 
risk indicator where the product is not held for the recommended holding period (RHP). 

The Manager has classified the COIF Charities Ethical Investment Fund as 3 out of 7, which is a 
medium-low risk class. This rates the potential losses from future performance at a medium-low 
level and poor market conditions are unlikely to impact the Manager’s capacity to pay you. This 
classification is not guaranteed and may change over time and may not be a reliable indication of 
the future risk profile of the Fund. The lowest category does not mean risk free. 

The summary risk indicator assumes investment in the Fund for the RHP of five years. The actual risk 
can vary significantly if you cash in at an early stage and you may get back less. 

The Fund should be considered illiquid as it is not admitted to trading on a secondary market and 
no alternative liquidity facility is promoted by the Manager or a third party. However, investors can 
request redemption at any time and the Fund deals on a weekly basis. The Fund does not include any 
protection from future market performance, so you could lose some or all of your investment. 

A more detailed description of risk factors that apply to this product is set out in the latest Scheme 
Particulars, which is available on CCLA’s website or by request.

1 2 3 4 5 6 7

Lower risk Higher risk



Change in net assets per Unit 
Income Units 

Year to Year to Year to 
31.12.2020        31.12.2019        31.12.2018 

pence pence pence 
per Unit per Unit per Unit 

Opening net asset value per Unit 259.02          218.92          225.73 
Return before operating charges* 26.50 50.04 2.86 
Operating charges (1.92) (1.83) (1.71) 
Return after operating charges* 24.58 48.21 1.15 
Distributions on Income Units (8.27) (8.11) (7.96) 
Closing net asset value per Unit 275.33          259.02          218.92 

* after direct transaction costs of: 0.12 0.09 0.10 

Performance 
Return after charges 9.49%          22.02% 0.51% 

Other information 
Closing net asset value (£’000) 974,509         790,563        499,549 
Closing number of Units 353,943,445   305,217,463   228,192,607 
Operating charges** 0.74% 0.74% 0.74% 
Direct transaction costs 0.05% 0.03% 0.04% 

Prices (pence per Unit) 
Highest Unit price (offer) 279.86          264.45          243.25 
Lowest Unit price (bid) 213.47          217.14          214.76 

The return after charges has been calculated in accordance with the Statement of Recommended 
Practice for UK Authorised Funds’ (SORP) prescribed calculation methodology. This is for financial 
statement reporting purposes only and may differ from the Fund’s performance disclosed in the 
Report of the Investment Manager. 

** Operating charges comprise the Manager’s annual management charge and other expenses, including VAT, 
but before taking account of rebates, as these only offset charges incurred within the underlying funds. 
The percentages above reflect these charges divided by average net assets for the year. 
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Change in net assets per Unit 
Accumulation Units 

Year to Year to Year to 
31.12.2020        31.12.2019        31.12.2018 

pence pence pence 
per Unit per Unit per Unit 

Opening net asset value per Unit 386.88          316.55          315.15 
Return before operating charges* 40.72 73.02 3.82 
Operating charges (2.91) (2.69) (2.42) 
Return after operating charges* 37.81 70.33 1.40 
Distributions on Accumulation Units (7.74) (9.21) (8.94) 
Retained distributions on Accumulation Units 7.74 9.21 8.94 
Closing net asset value per Unit 424.69          386.88          316.55 

* after direct transaction costs of: 0.18 0.13 0.14 

Performance 
Return after charges 9.77%          22.22% 0.44% 

Other information 
Closing net asset value (£’000) 233,389         163,515          81,893 
Closing number of Units 54,955,318    42,265,370    25,870,260 
Operating charges** 0.74% 0.74% 0.74% 
Direct transaction costs 0.05% 0.03% 0.04% 

Prices (pence per Unit) 
Highest Unit price (offer) 428.42          391.92          345.79 
Lowest Unit price (bid) 318.85          313.97          299.81 

The return after charges has been calculated in accordance with the Statement of Recommended 
Practice for UK Authorised Funds’ (SORP) prescribed calculation methodology. This is for financial 
statement reporting purposes only and may differ from the Fund’s performance disclosed in the 
Report of the Investment Manager. 

** Operating charges comprise the Manager’s annual management charge and other expenses, including VAT, 
but before taking account of rebates, as these only offset charges incurred within the underlying funds. 
The percentages above reflect these charges divided by average net assets for the year.
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The table below analyses expenses in note 4 to the financial statements. These expenses also represent 
the total operating charges, which are shown below as a percentage of average net assets of the Fund. 

31.12.2020 31.12.2019 
% % 

Manager’s annual management charge including VAT 0.72 0.72 
Manager’s fee for ethical services 0.00 0.00 
Safe custody fees and depositary fee 0.01 0.01 
Other expenses 0.01 0.01 
Total operating charges 0.74 0.74 
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Breakdown of Overseas Equities 
by Geography 

North America 45.96% 
Developed Europe 13.12% 
Asia Pacific ex Japan 8.23% 
Japan 1.15% 
Other 0.83% 

69.29% 

Breakdown of Equities by Sector 

Information Technology 17.02% 
Health Care 11.93% 
Financials 10.85% 
Industrials 8.91% 
Consumer Discretionary 8.33% 
Communication Services 6.64% 
Consumer Staples 6.28% 
Real Estate 5.15% 
Utilities 1.73% 
Materials 1.70% 

78.54% 

The portfolio analyses above which differ from the following portfolio statement because: (i) prices 
used here are mid-market rather than bid; and (ii) allocations are adjusted on a ‘look through’ basis in 
respect of cross holdings in other CCLA funds (i.e. such funds are shown in a single category in the 
portfolio statement, but are analysed by their underlying holdings on this page).

Overseas Equities 69.29%

UK Equities 9.25%

Infrastructure & Operating Assets 7.82%

Cash and Near Cash 4.66%

Property 4.27%

Contractual & Other Income 3.36%

Private Equity & Other 1.35%
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Fair % of 
value total net 

Holding £’000 assets 

UNITED KINGDOM EQUITIES 9.25% 
(31.12.19 – 13.24%) 
Consumer Discretionary 1.15% (31.12.19 – 1.36%) 
Compass Group 436,899 5,955 0.49 
InterContinental Hotels Group 170,529 7,991 0.66 

Consumer Staples 1.59% (31.12.19 – 2.18%) 
Unilever 438,245 19,248 1.59 

Financials 0.88% (31.12.19 – 1.78%) 
London Stock Exchange Group 117,582 10,592 0.88 

Health Care 0.33% (31.12.19 – 0.71%) 
Genus 95,291 3,998 0.33 

Industrials 1.22% (31.12.19 – 2.86%) 
RELX 820,480 14,707 1.22 

Materials 0.72% (31.12.19 – 1.38%) 
Croda International 131,713 8,664 0.72 

Real Estate 3.36% (31.12.19 – 2.97%) 
Assura 7,391,001 5,654 0.47 
Empiric Student Property 7,555,585 5,599 0.46 
Primary Health Properties REIT 4,690,204 7,148 0.59 
Target Healthcare REIT 4,700,972 5,340 0.44 
Tritax Big Box REIT 7,748,019 12,939 1.07 
Warehouse REIT 3,311,069 3,973 0.33 

OVERSEAS EQUITIES 69.39% (31.12.19 – 58.91%) 
DEVELOPED EUROPE 13.12% (31.12.19 – 11.07%) 
Consumer Discretionary 1.86% (31.12.19 – 1.64%) 
Adidas 50,247 13,439 1.11 
Hermès 11,467 9,028 0.75
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Fair % of 
value total net 

Holding £’000 assets 

Consumer Staples 2.60% (31.12.19 – 1.74%) 
Kerry Group 92,297 9,790 0.81 
L’Oreal 45,272 12,594 1.04 
Nestlé 104,500 9,017 0.75 

Financials 1.58% (31.12.19 – 0.53%) 
Deutsche Börse 69,626 8,713 0.72 
Partners Group 12,061 10,381 0.86 

Health Care 2.02% (31.12.19 – 2.61%) 
DiaSorin 19,241 2,924 0.24 
Novo Nordisk Class B 108,885 5,612 0.46 
Roche Holdings 62,127 15,888 1.32 

Industrials 1.64% (31.12.19 – 2.22%) 
Schneider Electric 41,369 4,381 0.36 
SGS 3,331 7,358 0.61 
Wolters Kluwer 130,465 8,065 0.67 

Information Technology 2.83% (31.12.19 – 1.62%) 
Amadeus IT Group 131,509 7,011 0.58 
ASML Holding 20,062 7,139 0.59 
Hexagon 149,891 10,073 0.83 
SAP 104,205 10,025 0.83 

Materials 0.59% (31.12.19 – 0.71%) 
Chr. Hansen Holding 94,664 7,140 0.59 

NORTH AMERICA 46.05% (31.12.19 – 38.98%) 
Communication Services 4.61% (31.12.19 – 5.36%) 
Activision Blizzard 105,767 7,181 0.59 
Alphabet Class C 13,364 17,122 1.42 
Electronic Arts 73,317 7,702 0.64 
Telus 428,147 6,190 0.51 
The Walt Disney Company 80,475 10,662 0.88 
Verizon Communications 159,006 6,828 0.57 
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Fair % of 
value total net 

Holding £’000 assets 

Consumer Discretionary 4.64% (31.12.19 – 3.18%) 
Amazon.com 7,778 18,529 1.53 
McDonald’s 50,150 7,872 0.65 
Nike Class B 83,466 8,638 0.72 
Starbucks 103,709 8,116 0.67 
The TJX Companies 258,534 12,921 1.07 
 
Consumer Staples 1.01% (31.12.19 – 2.46%) 
PepsiCo 113,012 12,252 1.01 
 
Financials 5.70% (31.12.19 – 4.69%) 
Bank of America 400,196 8,871 0.73 
CME Group 85,195 11,338 0.94 
Intercontinental Exchange Group 112,638 9,497 0.79 
JP Morgan Chase & Co 128,639 11,948 0.99 
Marsh & McLennan Companies 76,086 6,512 0.54 
S&P Global 35,455 8,516 0.71 
The Blackstone Group 255,055 12,093 1.00 
 
Health Care 9.61% (31.12.19 – 9.02%) 
Agilent Technologies 154,861 13,416 1.11 
Danaher 91,091 14,798 1.23 
Edwards Lifesciences 64,639 4,312 0.36 
Humana 25,630 7,681 0.64 
Illumina 17,652 4,778 0.40 
Intuitive Surgical 11,439 6,838 0.57 
Medtronic 136,681 11,705 0.97 
Merck & Co 143,233 8,568 0.71 
Stryker 69,766 12,499 1.03 
Thermo Fisher Scientific 30,850 10,507 0.87 
UnitedHealth Group 54,220 13,901 1.15 
Zoetis 56,417 6,826 0.57 
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PORTFOLIO STATEMENT 

at 31 December 2020

Fair % of 
value total net 

Holding £’000 assets 

Industrials 5.72% (31.12.19 – 1.98%) 
Ametek 133,239 11,782 0.98 
IDEX 76,577 11,159 0.92 
Masco 155,180 6,230 0.52 
Rockwell Automation 38,876 7,133 0.59 
Roper Technologies 31,224 9,842 0.81 
TransUnion 146,612 10,641 0.88 
Xylem 164,769 12,261 1.02 

Information Technology 10.85% (31.12.19 – 9.35%) 
Accenture 43,502 8,303 0.69 
Adobe 44,066 16,105 1.33 
Ansys 11,890 3,161 0.26 
Fidelity National Information Services 108,958 11,268 0.93 
Mastercard 42,216 11,003 0.91 
Microsoft 119,742 19,462 1.61 
PayPal Holdings 76,767 13,142 1.09 
ServiceNow 13,196 5,314 0.44 
Synopsys 75,254 14,254 1.18 
Texas Instruments 77,419 9,292 0.77 
Verisign 38,119 6,024 0.50 
Visa Class A 86,193 13,779 1.14 

Materials 0.40% (31.12.19 – 0.39%) 
Ecolab 30,174 4,774 0.40 

Real Estate 1.78% (31.12.19 – 1.47%) 
Alexandria Real Estate Equities 58,674 7,645 0.63 
American Tower 33,772 5,542 0.46 
Prologis 114,698 8,361 0.69 

Utilities 1.73% (31.12.19 – 1.08%) 
American Water Works Company 53,047 5,952 0.49 
NextEra Energy 265,523 14,968 1.24 
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Fair % of 
value total net 

Holding £’000 assets 

JAPAN 1.15% (31.12.19 – 2.55%) 
Consumer Staples 0.00% (31.12.19 – 0.94%) 

Industrials 0.35% (31.12.19 – 1.07%) 
FANUC 23,666 4,248 0.35 

Information Technology 0.80% (31.12.19 – 0.54%) 
Keyence 23,500 9,656 0.80 

ASIA PACIFIC EX JAPAN 8.24% (31.12.19 – 6.31%) 
Communication Services 2.03% (31.12.19 – 1.65%) 
Autohome 85,430 6,223 0.52 
NetEase 534,500 7,428 0.61 
Tencent Holdings 205,312 10,925 0.90 

Consumer Discretionary 0.69% (31.12.19 – 0.00%) 
Yum China Holdings 198,658 8,297 0.69 

Consumer Staples 1.09% (31.12.19 – 0.71%) 
LG Household & Health Care 12,030 13,124 1.09 

Financials 2.71% (31.12.19 – 1.09%) 
AIA Group 1,555,359 13,941 1.15 
Bank Central Asia 2,472,800 4,358 0.36 
HDFC Bank 273,705 14,449 1.20 

Health Care 0.00% (31.12.19 – 0.88%) 

Information Technology 1.72% (31.12.19 – 1.98%) 
Iress 363,826 2,177 0.18 
Taiwan Semiconductor Manufacturing Company 1,350,000 18,593 1.54 

OTHER 0.83% (31.12.19 – 0.00%) 
Information Technology 0.83% (31.12.19 – 0.00%) 
Nice 48,395 10,029 0.83 
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Fair % of 
value total net 

Holding £’000 assets 

PRIVATE EQUITY & OTHER 1.34% 
(31.12.19 – 1.46%) 
Private Equity 1.32% (31.12.19 – 1.43%) 
Blackstone Capital Partners Asia** 1 1,219 0.10 
BMO Private Equity Trust 1,735,397 5,224 0.43 
Princess Private Equity Holding 863,801 9,008 0.75 
Rubicon Partners V** 1 431 0.04 

Other 0.02% (31.12.19 -– 0.03%) 
Triodos Microfinance Fund 13,587 294 0.02 

INFRASTRUCTURE & OPERATING ASSETS 7.79% 
(31.12.19 – 9.68%) 
Energy Resources & Environment 5.16% 
(31.12.19 – 6.23%) 
Aquila European Renewables Income Fund 3,586,612 3,371 0.28 
Bluefield Solar Income Fund 4,925,396 6,354 0.53 
Clean Energy and Environment Fund** 1 854 0.07 
Clean Growth Fund** 1 397 0.03 
Foresight Solar Fund 6,564,930 6,696 0.55 
Greencoat Renewables 3,006,943 3,149 0.26 
Greencoat UK Wind 6,194,274 8,300 0.69 
Gresham House Energy Storage Fund 3,364,293 3,734 0.31 
JLEN Environmental Assets Group 5,674,525 6,469 0.54 
NextPower III** 1 811 0.07 
Octopus Renewables Infrastructure Trust 4,537,459 5,150 0.43 
SDCL Energy Efficiency Income Trust 4,214,339 4,488 0.37 
The Forest Company** 67,360 130 0.01 
The Renewables Infrastructure Group 6,863,272 8,730 0.72 
UK Energy Efficiency Investment IA** 1 – – 
US Solar Fund 4,618,403 3,581 0.30 

General 1.28% (31.12.19 – 1.46%) 
Infracapital Partners III** 1 2,683 0.22 
KKR Global Infrastructure Investors III** 1 1,022 0.08 
Pan-European Infrastructure Fund I** 1 2,422 0.20 
Pan-European Infrastructure Fund II** 1 8,107 0.67 
Strategic Partners Offshore Real Assets – Infrastructure II** 1 1,322 0.11 
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Fair % of 
value total net 

Holding £’000 assets 

Social 1.35% (31.12.19 – 1.99%) 
European Student Housing Fund** 1 2,878 0.24 
GCP Student Living 4,400,276 6,292 0.52 
KMG Wren Retirement Fund** 1,416 1,086 0.09 
Triple Point Social Housing REIT 5,616,598 6,094 0.50 

PROPERTY 4.23% (31.12.19 – 5.31%) 
Aberdeen Standard European Logistics Income 3,115,365 3,349 0.28 
COIF Charities Property Fund Income Units* 39,091,751 42,583 3.53 
Tritax Eurobox REIT 5,206,649 5,061 0.42 

CONTRACTUAL & OTHER INCOME 3.34% 
(31.12.19 – 5.01%) 
Ares Capital 613,778 7,584 0.63 
Duet Real Estate Finance*** 549,085 – – 
GCP Asset Backed Income Fund 5,884,808 5,249 0.43 
GCP Infrastructure Investments 6,164,712 6,707 0.56 
Hipgnosis Songs Fund 6,281,967 7,758 0.64 
KKR Mezzanine Partners I** 1 278 0.02 
KKR Private Credit Opportunities Partners II** 1 1,363 0.11 
RM Secured Direct Lending 2,077,951 1,787 0.15 
Round Hill Music Royalty Fund 4,226,214 3,154 0.26 
Sequoia Economic Infrastructure Income Fund 5,639,802 6,192 0.51 
Social and Sustainable Housing** 1 346 0.03 

FORWARD CURRENCY CONTRACTS 0.00% 
(31.12.19 – 0.04%) 
INVESTMENT ASSETS 1,151,555 95.34 

NET OTHER ASSETS 56,343 4.66 
TOTAL NET ASSETS 1,207,898 100.00 

* The COIF Charities Property Fund is managed by the Manager and represents a related party transaction.
**     Unquoted investments.
***    Suspended quoted securities.



Year ended Year ended 
31.12.2020 31.12.2019 

Note £’000 £’000 £’000 £’000 

Income 
Net capital gains 2 89,075 136,026 
Revenue 3 22,228 22,365 

Expenses 4 (7,705) (5,961) 
Net revenue before taxation 14,523 16,404 
Taxation 5 (1,537) (1,456) 
Net revenue after taxation 12,986 14,948 
Total return before distributions 102,061 150,974 
Distributions 6 (30,992) (25,741) 
Change in net assets attributable to 
Unitholders from investment activities 71,069 125,233 

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO UNITHOLDERS 

for the year ended 31 December 2020 

Year ended Year ended 
31.12.2020 31.12.2019 

£’000 £’000 £’000 £’000 

Opening net assets attributable to Unitholders 954,078 581,442 
Amounts receivable on issue of Units 211,909 277,954 
Amounts payable on cancellation of Units (37,340) (33,974) 
In-specie transactions 4,317 – 

178,886 243,980 
Change in net assets attributable to 
Unitholders from investment activities 71,069 125,233 
Retained distributions on Accumulation Units 3,865 3,423 
Closing net assets attributable to Unitholders 1,207,898 954,078 

The notes on pages 30 to 48 and distribution tables on page 49 form part of these financial statements.
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1. Accounting policies 
(a) Basis of preparation 
The financial statements have been prepared on a going concern basis, in compliance with 
FRS 102 and in accordance with the Statement of Recommended Practice for UK Authorised 
Funds (SORP) issued by The Investment Association in May 2014 (and amended in June 2017), 
the Charities Act 2011, the Scheme and the Collective Investment Scheme sourcebook. The 
financial statements have been prepared under the historical cost basis, as modified by the 
revaluation of investments. 
 
The Fund is exempt from preparing a statement of cash flows under FRS 102 as substantially all 
of the Fund’s investments are highly liquid, substantially all of the Fund’s investments are carried 
at market value and the Fund provides a statement of change in net assets. 
 
(b) Revenue recognition 
Dividends on ordinary stocks, including special dividends where appropriate, distributions 
received on collective investment schemes, preference shares and unit trusts are accrued to 
revenue on the dates when the investments are first quoted ex-dividend or otherwise, on receipt 
of cash. Interest on government and other fixed interest stocks are accrued on a daily basis. 
Interest on bank deposits are accrued on a daily basis and interest on deposits in the COIF 
Charities Deposit Fund are credited to revenue on receipt of cash. 
 
Revenue on debt securities is recognised on the effective yield basis which takes into account the 
amortisation of any discounts or premiums arising on the purchase price, compared to the final 
maturity value, over the remaining life of the security. Accrued interest purchased or sold is 
excluded from the cost of the security and is recognised as revenue of the Fund. 
 
Dividends received from US real estate investment trusts (US REITs) are allocated between 
revenue and capital for distribution purposes. The split is based on the year-end tax reporting date 
issued by the US REIT. Where the split of revenue and capital has not been announced at the 
accounting date a provisional split will be used. The provision will be calculated on the prior 
year’s aggregated dividend split for each US REIT. 
 
Revenue is stated net of irrecoverable tax credits. In the case where revenue is received after the 
deduction of withholding tax, the revenue is shown gross of taxation and the tax consequences 
are shown within the tax charge. Overseas tax recovered is recorded in the period it is received. 
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1. Accounting policies (continued) 
(c) Stock dividends 
The ordinary element of stock received in lieu of cash dividends is recognised as revenue of the 
Fund. Any enhancement above the cash dividend is treated as capital. 
 
(d) Special dividends, share buy-back or additional share issue 
The underlying circumstances behind a special dividend, share buy-back or additional share issue are 
reviewed on a case by case basis in determining whether the amount is revenue or capital in nature. 
 
(e) Expenses 
During the year, the annual management charge (AMC), paid to the Manager, was taken to the 
capital of the Fund. The AMC is based on a fixed percentage of the value of the Fund and was 
0.60% p.a. plus VAT during the year. 
 
The Fund received AMC rebates credited to the capital of the Fund for its holdings during the year in 
the COIF Charities Property Fund. The Fund also received AMC rebates credited to the revenue of 
the Fund for its deposits in the COIF Charities Deposit Fund, where the AMC is charged to revenue. 
 
On a daily basis, the net asset value of the Fund at the end of the previous day is taken to calculate 
the AMC due. The Manager charges an AMC for the provision of managing investments. From 1 
October 2019, the Manager ceased charging the fee for ethical and stewardship services. 
 
The depositary fee, audit fee, legal fees, safe custody fees and transaction charges, insurance fees and 
other fees are charged separately to the revenue of the Fund before distribution. 
 
(f) Distributions 
Distributions are paid quarterly and can also be supported by the Fund's capital. 
 
It is the Fund’s policy to calculate the distribution based on the revenue on debt securities which is 
computed on a coupon basis. A reconciliation of the net distribution to the net income of the Fund 
as reported in the statement of total return is shown in note 6. 
 
The Fund can utilise an income reserve to even out the fluctuations in revenue which arise over 
the years. Movements in the income reserve are therefore adjustments made to the net revenue in 
determining the distributions. The income reserve balance was £nil as at 31 December 2020. There 
was no change in the income reserve balance during the current and prior reporting period. 
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1. Accounting policies (continued) 
(g) Basis of valuation 
Quoted investments are valued at bid-market values at the close of business on the last business day 
of the accounting period. Any unquoted, unlisted, delisted or suspended investments are stated at 
valuation by the Manager and reviewed by the Board. 
 
The Manager’s valuation is based upon valuations supplied by the Manager of the underlying 
investments. The Manager satisfies itself that these valuations can be relied on by valuations from 
independent experts (which may include discounted cash flow calculations, or prices based upon 
income yield); or net asset values which the Manager considers reliable, based upon audit reports 
and the Manager’s own knowledge of the investee entity. The estimates and assumptions underlying 
the valuations are kept under review by the Manager and judgements are reviewed, considering all 
factors affecting the investments. 
 
For unquoted investments, the latest valuation point may be prior to the year end, but the Manager 
is satisfied that the resultant portfolio valuation would not be materially different from a valuation 
carried out as at the year end. 
 
Suspended securities are valued by the Manager having regard to the last traded price on or before 
the date of suspension and subsequent available information. Suspended securities are written off 
after they have been carried at nil value for two years. 
 
(h) Foreign exchange 
Assets and liabilities in foreign currencies are expressed in sterling at rates of exchange ruling on 
the accounting date. Transactions in foreign currencies are translated into sterling at the exchange 
rates ruling on the transaction dates. 
 
The Fund may enter into forward currency contracts to protect the sterling value of the 
underlying portfolio of securities against the effect of possible adverse movements in foreign 
exchange rates. Fluctuations in the value of such forward currency contracts are recorded as 
unrealised gains or losses. Realised gains or losses include net gains or losses on transactions that 
have terminated by settlement or by the Fund entering into offsetting commitments. 
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1. Accounting policies (continued) 
(i) Cash equivalents 
The Manager has treated some assets as Cash equivalents for the purposes of the Balance Sheet 
disclosure. Investments are regarded as Cash equivalents if they meet all of the following criteria: 
 
• highly liquid investments held in sterling that are readily convertible to a known amount of cash; 
• are subject to an insignificant risk of change in value; and 
• provide a return no greater than the rate of a three month high quality government bond. 
 

2. Net capital gains 
31.12.2020 31.12.2019 

£’000 £’000 

The net capital gains during the year comprise: 
Unrealised gains on non-derivative securities* 78,784 102,184 
Realised gains on non-derivative securities* 40,411 24,257 
Currency gains/(losses) 5,278 (391) 
Manager’s annual management charge rebate – see note 1(e)** 383 310 
Unrealised gains on forward currency contracts* – 431 
Realised (losses)/gains on forward currency contracts* (35,781) 9,235 

89,075 136,026 

 
* Where net realised gains include gains/(losses) arising in previous years, a corresponding (loss)/gain is 

included in unrealised gains/(losses). 
** This amount represents the annual management charge rebates credited to the Fund's capital. This is 

for the Fund's deposits in the COIF Charities Property Fund where the annual management charge is 
charged to capital. 
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3. Revenue 
31.12.2020 31.12.2019 

£’000 £’000 

Overseas dividends 13,775 11,939 
UK dividends 4,185 5,287 
Franked dividend distributions 2,033 2,294 
Property income distributions 1,539 1,237 
Interest on the COIF Charities Deposit Fund 268 400 
Franked dividends on unquoted stocks 218 592 
Manager’s annual management charge rebate* 192 126 
Interest on debt securities 9 470 
Bank interest 7 20 
Other income 2 – 

22,228 22,365 

 
* This amount represents the annual management charge rebates credited to the Fund's revenue. This is for 

the Fund's deposits in the COIF Charities Deposit Fund where the annual management charge is 
charged to revenue. 

 
4. Expenses 

31.12.2020 31.12.2019 
£’000 £’000 

Payable to the Manager, associates of the Manager 
and agents of either of them: 
Manager’s annual management charge – see note 1(e) 7,484 5,768 
Manager’s fee for ethical services – 6 

7,484 5,774 

 
Payable to the Depositary, associates of the 
Depositary and agents of either of them: 
Safe custody fees 74 56 
Depositary fee 60 52 

134 108 
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4. Expenses (continued) 
31.12.2020 31.12.2019 

£’000 £’000 

Other expenses: 
Audit fee 14 13 
Insurance fee 9 2 
Other fees 64 64 

87 79 

Total expenses 7,705 5,961 

 
The above expenses include VAT where applicable. 
 
Audit fee net of VAT is £12,000 (31.12.2019, £10,979). 
 

5. Taxation 
The Fund has charitable status and is exempt from UK Income and Capital Gains Tax pursuant to 
Part 11 Chapter 3 of the Corporation Tax Act 2010. Distributions are paid, and reinvested revenue 
credited gross to Unitholders on the basis that all recoverable UK taxation has been reclaimed. 
Overseas withholding tax is deducted in full from overseas revenue. Recoverable withholding tax 
is credited to revenue, on receipt. 
 

31.12.2020 31.12.2019 
£’000 £’000 

Overseas taxation suffered in the year 1,348 1,177 
Tax on capital special dividends 11 15 
Overseas recoverable withholding tax written off in the year 178 264 

Total taxation 1,537 1,456 
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6. Distributions 
Distributions take account of revenue received on the issue of Units and revenue deducted on the 
cancellation of Units, and comprise: 
 

31.12.2020 31.12.2019 
£’000 £’000 

31 March – interim distribution 7,397 5,864 
30 June – interim distribution 7,842 6,649 
30 September – interim distribution 7,755 6,851 
31 December – final distribution 8,348 7,053 

31,342 26,417 

 
Add: revenue deducted on cancellation of Units 98 75 
Deduct: revenue received on issue of Units (448) (751) 

Net distribution for the year 30,992 25,741 

 
Net revenue after taxation for the year 12,986 14,948 
Amortisation under effective yield – (222) 
Distribution from capital 10,511 5,226 
Manager’s annual management charge – see note 1(e) 7,484 5,774 
Tax on capital special dividends 11 15 

Net distribution for the year 30,992 25,741 

 
Details of the distribution per Unit are set out in the distribution tables on page 49. 
 
The Manager’s annual management charge is charged to capital, so this amount above is added 
back in the table above to the net distribution for the year and deducted from capital. 
 
There were unclaimed distributions as at 31 December 2020 of £7,518 (31.12.2019, £3,045). 
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7. Debtors 
 

31.12.2020 31.12.2019 
£’000 £’000 

Accrued revenue 1,422 1,444 
Amounts receivable on creation of Units 1,370 – 
Sales awaiting settlement 78 9 
Prepayments 43 42 

2,913 1,495 

 
8. Cash equivalents, cash and bank balances 

31.12.2020 31.12.2019 
£’000 £’000 

Cash equivalents – cash in the COIF Charities Deposit Fund 56,831 61,652 

Cash and bank balances – cash at bank 4,796 2,290 

Amounts held for forward currency contracts – 1,980 

 
9. Other creditors 

31.12.2020 31.12.2019 
£’000 £’000 

Accrued expenses 764 603 
Accrued income tax – 4 

764 607 
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10. Financial instruments 
Fair value 
Securities held by the Fund are valued at bid-market value (see note 1(g)). Bid-market value is 
considered to be a fair representation of the amount repayable to Unitholders should they wish to 
sell their Units. Other financial assets and liabilities of the Fund are included in the balance sheet 
at their fair value. 
 
The main risks arising from the Fund’s financial instruments and the Manager’s policies for 
managing these risks are summarised below. These policies have been applied consistently 
throughout the year and the comparative year. 
 
Market price risk 
This is an actively managed Fund which invests mainly in UK and overseas equities, UK Property 
and fixed interest investments. Investors are thus exposed to market price risk, which can be 
defined as the uncertainty about future price movements of the financial instruments the Fund is 
invested in. Market price risk arises mainly from economic factors, including investor confidence 
and is not limited to interest rate and currency movements. This exposure to market price risk 
may result in substantial fluctuations in the Unit price from time to time, although there will 
generally be a positive correlation in the movement of the Unit price to the markets the Fund is 
invested in. The Fund seeks to minimise the risks by holding a diversified portfolio of investments 
in line with the Fund’s investment objectives. Risk is monitored at both the asset allocation and 
stock selection levels by Directors of the Manager on a regular basis and also by the Board. 
 
At 31 December 2020, if the price of the investments held by the Fund increased or decreased 
by 5%, with all other variables remaining constant, then the net assets attributable to Unitholders, 
and profit or loss, would increase or decrease respectively by approximately £57,578,000 
(31.12.2019, £44,675,000). 
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10. Financial instruments (continued) 
Credit risk 
The Fund’s transactions in securities expose it to the risk that the counterparty will not deliver 
the investment for a purchase, the cash for a sale or the settlement amounts for forward currency 
contracts. To minimise this, the Fund only deals with an approved list of brokers maintained by 
the Manager. Depending on the counterparty, the Fund may employ collateral arrangements for 
forward currency contracts. 
 
Liquidity risk 
Financial instruments held by the Fund, excluding short-term debtors and creditors, are made up 
of UK and overseas equities, fixed interest securities, pooled funds and sterling and overseas cash 
deposits. These assets are generally liquid (except for the Unit trusts, which are realisable only on 
their weekly or monthly dealing dates, and the holdings in the unquoted investments, which are 
not readily realisable) and enable the Fund to meet the payment of any redemption of Units 
that Unitholders may wish to make. 
 
Currency risk 
The Fund is exposed to fluctuations in foreign currencies as some of its assets and revenue are 
denominated in currencies other than sterling, the base currency of the Fund. The Fund may 
enter into forward currency contracts to protect the sterling value of the underlying portfolio 
of securities against the effect of possible adverse movements in foreign exchange rates on 
investments and revenue accrued, but not yet received. In respect of revenue, receipts are 
converted to sterling shortly after receipt. 
 
At 31 December 2020, if the value of sterling increased or decreased by 1% against all 
currencies, with all other variables remaining constant, then the net assets attributable to 
Unitholders, and profit or loss, would decrease or increase respectively by approximately 
£8,892,000 (31.12.2019, £3,861,000). 
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10. Financial instruments (continued) 
Currency risk (continued) 
The Fund held derivatives relating to forward currency contracts with a net value of £nil as at 
31 December 2020 (31.12.2019, £430,804). 
 
The total foreign currency exposure at 31 December was: 
 
                                                            31.12.2020                                                 31.12.2019 
                                                                    Non-                                                         Non- 
                                        Monetary        monetary                              Monetary        monetary 
                                        exposures       exposures              Total        exposures        exposures               Total 
Currency                                £’000             £’000             £’000             £’000             £’000             £’000 

Australian dollar                     –        2,177        2,177                 –         10,629         10,629 
Canadian dollar                    74        6,190        6,264               75         11,136         11,211 
Danish krona                          –       12,752       12,752                 –          3,776          3,776 
Euro                                  242     123,406     123,648               28         36,776         36,804 
Hong Kong dollar                   –              –              –                 –         26,070         26,070 
Indonesian rupiah                   –       32,294       32,294                 –                –                – 
Japanese yen                           –       13,904       13,904               58         24,365         24,423 
Korean won                           –        4,358        4,358                 –          6,792          6,792 
Malaysian ringgit                    –       10,073       10,073                 –                –                – 
Mexican peso                         –       13,124       13,124                 –                –                – 
Swedish krona                        –              –              –                 –         14,317         14,317 
Swiss franc                             –       42,643       42,643                 –         39,294         39,294 
Taiwan dollar                       67       18,594       18,661               43          7,260          7,303 
US dollar                           508     608,775     609,283             547       204,900       205,447 

Total                                  891     888,290     889,181             751       385,315       386,066 

 
Interest rate risk 
The majority of the Fund’s financial assets are equities which neither receive interest nor have 
maturity dates. The Fund also invests in fixed interest securities and cash deposits, the revenue of 
which may be affected by changes to interest rates relevant to particular securities or as a result of 
the Manager being unable to secure similar returns on the disposal or redemption of securities. 
The value of fixed interest securities may be affected by interest rate movements or the 
expectation of such movements in the future. 
 
A sensitivity analysis for interest rate risk is not shown as the impact is unlikely to be significant. 
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10. Financial instruments (continued) 
Interest rate risk (continued) 
The total exposure at 31 December 2020 was: 
 

Financial assets 
Floating rate Fixed rate not carrying 

financial assets* financial assets interest Total 
Currency £’000 £’000 £’000 £’000 

Sterling 61,625 – 265,289 326,914 
Euro – – 123,648 123,648 
Japanese yen – – 13,904 13,904 
US dollar 2 – 609,281 609,283 
Other – – 142,346 142,346 

Total 61,627 – 1,154,468 1,216,095 

 
Financial 

Floating rate Fixed rate liabilities 
financial financial not carrying 
liabilities liabilities interest Total 

Currency £’000 £’000 £’000 £’000 

Sterling – – (8,197) (8,197) 

Total – – (8,197) (8,197) 
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10. Financial instruments (continued) 
Interest rate risk (continued) 
The total exposure at 31 December 2019 was: 
 

Financial assets 
Floating rate Fixed rate not carrying 

                                                            financial assets* financial assets interest Total 
Currency £’000 £’000 £’000 £’000 

Sterling 65,901 – 508,944 574,845 
Euro – – 72,366 72,366 
Japanese yen – – 24,423 24,423 
US dollar 21 – 384,720 384,741 
Other – – 119,392 119,392 

Total 65,922 – 1,109,845 1,175,767 

 
Financial 

Floating rate Fixed rate liabilities 
financial financial not carrying 
liabilities liabilities interest Total 

Currency £’000 £’000 £’000 £’000 

Sterling – – (6,833) (6,833) 
Euro – – (35,562) (35,562) 
US dollar – – (179,294) (179,294) 

Total – – (221,689) (221,689) 

 
* The floating rate financial assets of the Fund earn interest at rates based on either LIBOR or base rate. 

 
All financial liabilities are due to be settled within one year or on demand. 
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11. Commitments and contingent liabilities 
Undrawn commitments at 31 December were: 

31.12.2020 31.12.2019 
£ £ 

Clean Growth Fund 3,038,938 – 
KKR Private Credit Opportunities Partners II 2,817,809 2,411,967 
Pan-European Infrastructure II 1,903,647 1,722,587 
Rubicon Partners V 1,665,231 – 
Social and Sustainable Housing 1,302,105 558,567 
KKR Global Infrastructure Investors III 1,227,578 1,615,943 
Infracapital Partners III 1,217,940 2,252,642 
Clean Energy and Environment Fund 1,090,627 1,848,134 
Blackstone Capital Partners Asia 1,083,523 1,358,977 
Strategic Partners Offshore Real Assets – Infrastructure II 923,787 1,449,147 
NextPower III 739,197 – 
Pan-European Infrastructure Fund I 174,823 165,494 
KKR Mezzanine Partners I 36,638 119,338 
European Student Housing Fund – – 
UK Energy Efficiency IA – 334,775 
 
There were no other commitments or contingent liabilities as at 31 December 2020 
(31.12.2019, £nil). 
 

12. Unquoted and other investments 
At 31 December 2020, 3.53% (31.12.2019, 4.70%) of the value of the Fund was held in Units in 
the COIF Charities Property Fund. 
 
At 31 December 2020, the Fund held 7.29% (31.12.2019, 7.28%) of the value of the COIF 
Charities Property Fund. The investment in the COIF Charities Property Fund may not be readily 
realisable, as the Manager may impose a period of notice or delay which is currently 90 days notice, 
not exceeding six months, before carrying out a redemption of Units in that Fund, if it is deemed 
to be necessary to protect the interests of Unitholders of the Fund or to permit properties to be 
sold to meet a redemption. 
 
All unquoted investments are listed in the Portfolio Statement. 
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13. Board remuneration 
The Board members receive no remuneration from the COIF Charity Funds. Mr Glenn 
Newson was appointed a Director of CCLA Investment Management Limited (CCLA IM) on 
29 October 2018 and received remuneration from CCLA IM, which is disclosed in CCLA IM’s 
financial statements. 
 

14. Related party transactions 
The Manager's annual management charge is paid to the Manager, a related party to the Fund. 
The amounts incurred in respect of this are disclosed in note 4. Please see note 1(e) for further 
information. An amount of £692,115 was due to the Manager at 31 December 2020 (31.12.2019, 
£535,292). There were no other transactions entered into with the Manager during the year. 
(31.12.2019, £nil). 
 
At 31 December 2020 a cash balance of £56,830,526 (31.12.2019, £61,651,560) was held in 
The COIF Charities Deposit Fund. During the year, the Fund received interest of £268,409 
(31.12.2019, £399,642) from the COIF Charities Deposit Fund. 
 
Further details of the Fund’s holdings in CCLA IM and other COIF Charities Funds are disclosed 
in note 12. 
 
There is no individual investor holding more than 20% of the Fund. 
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15. Portfolio transaction costs 
For the year ended 31 December 2020 

 
                                             Value  Commissions                              Taxes                              Total 
                                             £’000           £’000                %           £’000                %           £’000 

Analysis of total 
purchases costs 
Equity transactions        425,411           193          0.05           100          0.02     425,704 
Fund transactions                335              –              –              –              –           335 
In-specie transactions        4,317              –              –              –              –        4,317 
Corporate actions             7,075              –              –              –              –        7,075 

Total                           437,138           193                          100                    437,431 

 
                                             Value  Commissions                              Taxes                              Total 
                                             £’000           £’000                %           £’000                %           £’000 

Analysis of total 
sales costs 
Equity transactions        296,546          (147)         0.05           (29)         0.01     296,370 
Corporate actions               294              –              –              –              –           294 

Total                           296,840          (147)                         (29)                   296,664 

 
Commissions and taxes as a percentage of average net assets 
Commissions                   0.04% 
Taxes                              0.01% 
 
The average portfolio dealing spread, including the effect of foreign exchange, as at 31 December 
2020 was 0.36%. 
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15. Portfolio transaction costs (continued) 
For the year ended 31 December 2019 
 

                                                       Value   Commissions                                    Taxes                                    Total 
                                                      £’000             £’000                   %             £’000                   %             £’000 

Analysis of total 
purchases costs 
Equity transactions        364,170             156            0.04               32            0.01       364,358 
Bond transactions             8,675                –                –                –                –          8,675 
Fund transactions            15,174                –                –                –                –         15,174 
In-specie transactions      19,423                –                –                –                –         19,423 
Corporate actions           10,115                –                –                –                –         10,115 

Total                            417,557             156                                 32                         417,745 

 
                                                       Value   Commissions                                    Taxes                                    Total 
                                                      £’000             £’000                   %             £’000                   %             £’000 

Analysis of total 
sales costs 
Equity transactions        165,979              (84)           0.05               (6)               –       165,889 
Bond transactions            28,975                –                –                –                –         28,975 
Fund transactions                369                –                –                –                –             369 
In-specie transactions        6,336                –                –                –                –          6,336 
Corporate actions                662                –                –                –                –             662 

Total                            202,321              (84)                                (6)                        202,231 

 
Commissions and taxes as a percentage of average net assets 
Commissions                   0.03% 
Taxes                              0.00% 
 
The average portfolio dealing spread, including the effect of foreign exchange, as at 31 December 
2019 was 0.37%. 
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15. Portfolio transaction costs (continued) 
For the current year and the comparative year, in the case of equities, commissions and taxes are 
paid by the Fund on each transaction. In addition, there is a dealing spread between the buying 
and selling prices of the underlying investments. Unlike shares, the majority of other types of 
investments (such as bonds, funds, money market instruments, derivatives) have no separately 
identifiable transaction costs; these costs form part of the dealing spread. Dealing spreads vary 
considerably depending on the transaction value and market sentiment. 
 

16. Unitholders’ funds – reconciliation of Units 
 
                                                                                                                                    31.12.2020 

Income Accumulation 
Units Units 

Opening number of Units at beginning of year 305,217,463 42,265,370 
Units issued in year 59,881,487 14,898,258 
Units cancelled in year (11,873,514) (1,728,367) 
Units converted in year 718,009 (479,943) 

Closing number of Units at end of year 353,943,445 54,955,318 

 
All Units carry the same rights. 
 

17. Fair value of financial assets and financial liabilities 
In respect of financial assets and liabilities other than investments (including investment liabilities), 
there is no material difference between their value, as shown on the balance sheet, and their 
fair value. 
 
Investments are held at fair value. An analysis of the valuation technique used to derive fair value 
of the investments is shown below: 
 
The fair value of investments has been determined using the following hierarchy: 
 
Level 1   The unadjusted quoted price in an active market for identical assets or liabilities that the 

entity can access at the measurement date. 

Level 2   Inputs other than quoted prices included above that are observable (i.e. developed using 
market data) for the asset or liability, either directly or indirectly. 

Level 3   Inputs that are unobservable (i.e. for which market data is unavailable) for the asset or liability. 
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17. Fair value of financial assets and financial liabilities (continued)
For the year ended 31 December 2020

Level 1 Level 2 Level 3 Total 
Category £’000 £’000 £’000 £’000 

Investment assets 1,083,329 42,583 25,643 1,151,555 

1,083,329 42,583 25,643 1,151,555 

For the year ended 31 December 2019 

Level 1 Level 2 Level 3 Total 
Category £’000 £’000 £’000 £’000 

Investment assets 827,357 45,518 20,864 893,739 
Investment liabilities – (245) – (245)

827,357 45,273 20,864 893,494 

For financial instruments which have quoted prices for identical instruments in active markets, 
those prices are taken to be fair value. 

For financial instruments for which the Manager uses valuation techniques using observable 
market data, the inputs include: prices of recent transactions for identical instruments in inactive 
markets; broker quotes; evaluated pricing data from data providers; or prices quoted for closely 
similar (but not identical) instruments. 

For financial instruments for which the Manager uses valuation techniques using non-observable 
data, the inputs include: valuations from independent experts (which may include discounted cash 
flow calculations, or prices based upon income yield); or net asset values which the Manager 
considers reliable, based upon audit reports and the Manager’s own knowledge of the investee entity. 

For derivatives, fair value is the price that would be required to close out the contract at the 
balance sheet date.
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18. Subsequent event

Unitholders were offered to participate in a low-cost switch between the COIF Charities 
Ethical Investment Fund and the COIF Charities Investment Fund on 2 July 2021. As a result, 
the net subscriptions and redemptions into the Fund on the 2 July 2021 were 30.53% of the 31 
December 2020 NAV.



         Dividends payable/paid 
Period ended Date payable/paid pence per Unit 

2020 2019 2020 2019 

Income Units 
31 March 29 May 31 May 2.04 2.02 
30 June 28 August 30 August 2.04 2.02 
30 September 30 November        29 November 2.09 2.03 
31 December 26 February           28 February 2.10 2.04 

8.27 8.11 

          Revenue accumulated 
Period ended         pence per Unit 

2020 2019 

Accumulation Units 
31 March 2.12 2.32 
30 June 2.20 2.74 
30 September 1.76 2.20 
31 December 1.66 1.95 

7.74 9.21 

The distributions for Income Units were paid in the same year, apart from the distribution declared on 
31 December which is payable on the 26 February in the subsequent year. 
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Responsibilities of the Board 
The Board shall comply with the duty of care 
when exercising its powers and discharging its 
duties under the Scheme, as follows: 
 
• making and revising the written statement 

of the investment objectives of the Fund 
and ensuring that details of such investment 
objectives will be included in the 
Scheme Particulars; 

 
• determining the criteria and methods for 

evaluating the performance of the Fund; 
 
• granting prior written approval to the 

Manager should the Manager wish to enter 
into certain types of investment or a specific 
course of borrowing on behalf of the Fund; 

 
• appointing the Auditor of the Fund and 

agreeing their terms of engagement; 
 
• making an annual report on the discharge of 

the Board’s responsibilities; 
 
• determining the rate of remuneration of the 

Trustee and the Manager in accordance with 
the Scheme and the Scheme Particulars; 

 
• applying to the Charity Commission for 

an order to discharge the Trustee from the 
provisions of the Scheme and an order to 
appoint a new Trustee of the provisions of 
the Scheme; 

• making representations to the Trustee on the 
winding up of the Fund: provided that any 
Board member who has any interests in the 
Trustee or the Manager shall not participate 
in the Board’s discussions and decisions on 
the matter and shall not be counted in the 
quorum necessary for the transaction of such 
business; and 

 
• informing the Charity Commission promptly 

and in writing if the Board is not satisfied at 
any time as to the compliance of the Trustee 
or the Manager with the Scheme or the 
Scheme Particulars. 

 
Under the Alternative Investment Fund 
Managers Directive (“AIFMD”), the Board has 
certain additional responsibilities including: 
 
• the duty to inform the Financial Conduct 

Authority promptly and in writing if the 
Board is not satisfied with the compliance 
of the Trustee or the Manager with the 
applicable provisions of AIFMD; and 

 
• the direct power (without reference to the 

Charity Commission) to require the removal 
of the Manager and/or the Trustee where it 
considers for good and sufficient reason that a 
change of Manager or Trustee is in the 
interests of the Participating Charities. 
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Responsibilities of the Trustee 
The Trustee shall be responsible for those aspects 
of the administration and management of the 
Fund and its property which are specified in the 
Scheme. The Trustee shall comply with the duty 
of care when exercising its powers and 
discharging its duties. The following are the 
duties and powers of the Trustee: 
 
• the supervision and oversight of the Manager’s 

compliance with the Scheme and the Scheme 
Particulars. In particular, the Trustee shall be 
satisfied that the Manager is competently 
exercising its powers and discharging its duties 
under the Scheme, and that the Manager is 
maintaining adequate and proper records; 

 
• the appointment, supervision and oversight of 

any Registrar or other delegate which it has 
appointed in accordance with the Scheme; 

 
• the custody and control of the property of the 

Fund and the collection of all income due to 
the Fund; 

 
• the creation and cancellation of Units as 

instructed by the Manager (except where the 
Scheme Particulars permit the Trustee to 
disregard those instructions); 

• making distributions or allocations to 
Participating Charities in proportion to their 
respective Units in the property of the Fund; 

 
• the making of an annual report on the 

discharge of its responsibilities for the 
management of the Fund; and 

 
• winding up the Fund. 
 
The Trustee shall take all steps and execute 
all documents as are necessary to secure that 
instructions given to it by the Manager are 
carried out as to the exercise of rights (including 
voting rights) attaching to the ownership of 
property of the Fund and that the purchases and 
sales of investments for or of the Fund are 
properly completed. 
 
The Trustee shall maintain such records as are 
necessary to enable it to comply with this 
Scheme and with section 130 of the Charities 
Act and to demonstrate that such compliance 
has been achieved. 
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Responsibilities of the Depositary 
The Depositary must ensure that the Fund is 
managed in accordance with the Financial 
Conduct Authority’s Investment Funds 
Sourcebook, (“the Sourcebook”), the Alternative 
Investment Fund Managers Directive (“AIFMD”) 
(together “the Regulations”) and the Fund’s 
Scheme Particulars. 
 
The Depositary must in the context of its role act 
honestly, fairly, professionally, independently and 
in the interests of the Fund and its investors. 
 
The Depositary is responsible for the safekeeping 
of the assets of the Fund in accordance with 
the Regulations. 
 
The Depositary must ensure that: 
 
• the Fund’s cash flows are properly monitored and 

that cash of the Fund is booked into the cash 
accounts in accordance with the Regulations; 

 
• the sale, issue, repurchase, redemption and 

cancellation of Units are carried out in 
accordance with the Regulations;

• the assets under management and the net asset 
value per Unit of the Fund are calculated in 
accordance with the Regulations; 

 
• any consideration relating to transactions in the 

Fund’s assets is remitted to the Fund within the 
usual time limits; 

 
• that the Fund’s income is applied in accordance 

with the Regulations; and 
 
• the instructions of the Alternative Investment 

Fund Manager (“the AIFM”) are carried out 
(unless they conflict with the Regulations). 

 
The Depositary also has a duty to take reasonable 
care to ensure that the Fund is managed in 
accordance with the Scheme Particulars in relation 
to the investment and borrowing powers applicable 
to the Fund. 
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Responsibilities of the Manager 
The Manager shall be responsible for those aspects 
of the administration and management of the 
Fund and its property which are specified in the 
Scheme. The Manager shall comply with the duty 
of care when exercising its powers and discharging 
its duties under this Scheme. The following are 
the duties and powers of the Manager: 
 
• instructing the Trustee with respect to the 

creation and cancellation of Units; 
 
• managing the investments of the Fund in 

conformity with the investment objectives 
made by the Board; 

 
• ensuring that regular valuations of the 

property of the Fund are carried out and to 
ensure that the Units are correctly priced; 

 
• the creation and revision of the 

Scheme Particulars; 
 
• maintenance of a daily record of Units 

purchased or sold on behalf of the Trustee; 
 
• the creation of all records in respect of the 

Fund, available for inspection by the Trustee; 
 
• the preparation of reports and accounts in 

respect of every accounting period; and 
 
• the supervision and oversight of any 

appointed delegate. 

The Manager of the Fund is required by the 
Scheme to: 
 
• prepare and submit to the Charity 

Commission a statement of accounts 
and annual report complying with the 
requirements of the Charities Act 2011 
and the Charities (Accounts and Reports) 
Regulations 2008, as amended or replaced 
from time to time; and 

 
• prepare and submit to the Charity 

Commission a half- yearly report and 
accounts for the Fund made up to the 
date of the interim balance sheet. 

 
The Manager is required to: 
 
• select suitable accounting policies that are 

appropriate for the Fund and apply them on 
a consistent basis; 

 
• comply with the disclosure requirements of 

the Statement of Recommended Practice 
relating to Authorised Funds issued by The 
Investment Association in May 2014 (and 
amended in June 2017); 

 
• follow generally accepted accounting 

principles and applicable accounting standards; 
 
• keep proper accounting records which enable 

the Manager to demonstrate that the Financial 
Statements as prepared comply with the 
above requirements;
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• make judgments and estimates that are 
reasonable and prudent; and 

 
• prepare the Financial Statements on the basis 

that the Fund will continue in operation 
unless it is inappropriate to presume this. 

 
The Trustee has appointed the Manager to act as 
Registrar to the Fund. 
 
Under AIFMD, the Manager has certain 
additional responsibilities including, ensuring 
compliance with the applicable provisions of 
AIFMD and that any delegation by the Manager 
is in accordance with AIFMD. 
 
Should the Manager wish to retire, the Manager 
can only be discharged from its duties under the 
Scheme following the appointment of a 
replacement Manager who is eligible under 
AIFMD to act as Manager of the Fund. 
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Manager Remuneration 
The Manager has no employees, but delegates the performance of its services to employees of its parent 
company, CCLA Investment Management Limited. 
 
Recharges for these services of CCLA Investment Management Limited to the Manager are levied in 
respect of CCLA Investment Management Limited’s year ending on 31 March each year. The recharge 
for the year to 31 March 2020 was £28,700,000. A recharge of £24,000,000 was levied in the year to 
31 March 2019. 
 
The average number of full time equivalent staff of CCLA Investment Management Limited, including 
temporary staff, for the year ended 31 March 2020 was 137 (year ended 31 March 2019, 124). 
 
During the year ended 31 December 2019 and the prior year, remuneration was paid to CCLA 
Investment Management Limited staff as shown below. Totals for staff whose actions have a material 
impact on the risk profile of the Fund (“identified staff”) are shown separately. 
 

Year to 31 December 2020 
Fixed Variable 

remuneration remuneration Total 
£’000 £’000 £’000 

Identified staff                                                                     1,355            1,870            3,225 
Other staff                                                                        11,605            4,422           16,027 

Total                                                                   12,960            6,292           19,252 

 
Year to 31 December 2019 

Fixed Variable 
remuneration remuneration Total 

£’000 £’000 £’000 

Identified staff                                                                     1,212               3,394               4,606 
Other staff                                                                          9,824               3,412             13,236 

Total                                                                   11,036               6,806             17,842 

 
Remuneration above is the total remuneration for CCLA Investment Management Limited; it is not 
possible to separate the element of that relating only to this fund. The components of remuneration are 
appropriately balanced and do not create a conflict of interest for the Fund.

COIF CHARITIES ETHICAL INVESTMENT FUND

Annual Report and Financial Statements55 31 December 2020

AIFMD DISCLOSURES 



COIF CHARITIES ETHICAL INVESTMENT FUND

Annual Report and Financial Statements56 31 December 2020

(Charity Registration No. 1132054)

Board 
N Morecroft, ASIP (Chairman) 
K Corrigan, FCCA 
J Hobart, MA 
G Newson, MRICS 
S Niven, CFA 
C Ong, MBA 
A Watson, CBE 
 
Secretary 
J Fox 
 
Manager and Alternative Investment Fund 
Manager (AIFM) 
CCLA Fund Managers Limited 
 
Investment Manager and Registrar 
CCLA Investment Management Limited 
Both CCLA Fund Managers Limited and CCLA Investment 
Management Limited are authorised and regulated by the 
Financial Conduct Authority 
Senator House, 85 Queen Victoria Street 
London 
EC4V 4ET 
Telephone: 0207 489 6000 
Client Service: 
Freephone: 0800 022 3505 
Email: clientservices@ccla.co.uk 
www.ccla.co.uk 
 
Administrator 
HSBC Bank plc 
8 Canada Square 
Canary Wharf 
London 
E14 5HQ 
Authorised and regulated by the Financial Conduct Authority 
 
Executive Directors of the Manager 
P Hugh Smith (Chief Executive Officer) 
J Bevan (Chief Investment Officer) 
E Sheldon (Chief Operating Officer) 
A Robinson, MBE (Director Market Development) 
 

Non-Executive Directors of the Manager 
R Horlick (Chair) 
J Jesty – appointed 24 April 2020 
C Johnson 
G Newson 
A Roughead – appointed 24 April 2020 
J Tattersall – retired 8 July 2020 
 
Fund Manager 
J Bevan 
 
Company Secretary 
J Fox 
 
Chief Risk Officer 
R Plumridge – resigned 31 January 2020 
JP Lim – appointed 1 May 2020 
 
Head of Ethical and Responsible Investment 
J Corah 
 
Third Party Advisors 
Custodian, Trustee and Depositary 
HSBC Bank plc 
8 Canada Square 
Canary Wharf 
London 
E14 5HQ 
 
Banker 
HSBC Bank plc 
60 Queen Victoria Street 
London 
EC4N 4TR 
 
Solicitor 
Farrer & Co LLP 
66 Lincoln’s Inn Fields 
London 
WC2A 3LH 
 
Independent Auditor 
PricewaterhouseCoopers LLP 
7 More London Riverside 
London 
SE1 2RT

DIRECTORY



CCLA is the trading name for CCLA Investment Management Limited (Registered in England and Wales No. 2183088) 
and CCLA Fund Managers Limited (Registered in England and Wales No. 8735639). 

 
Both companies are authorised and regulated by the Financial Conduct Authority. Registered address: Senator House, 85 Queen Victoria Street, London EC4V 4ET. 

 
Printed on 100% post consumer waste and is certified by the Forest Stewardship Council (FSC).

CCLA Fund Managers Limited 

Senator House, 85 Queen Victoria Street, London EC4V 4ET 
T: 0800 022 3505 E: clientservices@ccla.co.uk 

www.ccla.co.uk

Founded in 1958, CCLA is one of the UK’s largest charity fund managers. 
Managing investments for charities, religious organisations 

and the public sector is all that we do. 
 

Our purpose is to help our clients maximise their impact on society by harnessing the power 
of investment markets. This requires us to provide a supportive and stable environment for 
our staff and deliver trusted, responsibly managed and strongly performing products and 

services to all organisations, irrespective of their size.
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