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Expenditure        

Accommodation 248,800 243,440 238,200 213,550 196,943 -16,607 

Actuarial Costs 261,120 255,500 250,000 150,000 113,455 -36,545 

Computer Costs 300,430 293,960 287,630 327,230 337,160 9,930 

Employee Costs 6,288,310 6,152,950 6,020,500 5,157,640 4,986,679 -170,961 

Internal Recharges from Bradford Council 441,570 432,060 422,760 422,760 380,880 -41,880 

Printing and Postage 386,140 377,830 369,700 262,780 249,443 -13,337 

Other Running Costs 1,826,180 1,808,400 1,791,000 1,371,230 1,293,746 -77,484 

         

Other Miscellaneous income -1,129,280 -1,104,970 -1,081,180 0 -37,704 -37,704 

Other Organisations -217,570 -212,890 -208,310 -184,480 -323,713 -139,233 

         

 Total Management Expense 8,405,700 8,246,280 8,090,300 7,720,710 7,196,889 -523,821 
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  Total 

Received 
on time 

% 
Received 

on time 
Received 

late 

% 
Received 

late 

  £000 £000  £000   

        

Employer contributions 259,528 253,829 97.8 5,699 2.2 

Employee contributions 108,530 105,902 97.6 2,628 2.4 

  368,058 359,731 97.7 8,328 2.3 
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Monthly Returns Performance Data 2014/15  

Number of returns expected in the 
year from all employers. 
 
Number of returns received during 
month. 
 
Number of returns received by 19 April 
2015. 
 
Number of returns not received by 31 
May 2015. 
 
Returns processed within 10 working 
days.  

Number of records on return. 
 
Number of new member records set 
up using monthly return. 
 
Number of leavers advise processed 
using monthly return. 
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  2015 2015 2015 2015 

  UK Non UK Global Total 

  £m £m £m £m 

Fixed Interest Securities   869.7 226.5 0.0 1,096.2 

Equities 3,973.6 4,000.5 0.0 7,974.1 

Index Linked Securities 551.5 56.6 0.0 608.1 

Pooled Investment Vehicles  397.6 482.1 474.8 1,354.5 

Property (direct holdings) 6.0 0.0 0.0 6.0 

Cash and cash equivalents  181.0 0.0 0.0 181.0 

Total 5,979.4 4,765.7 474.8 11,219.9 

          

 

  2014 2014 2014 2014 

  UK Non UK Global Total 

  £m £m £m £m 

Fixed Interest Securities     754.6 202.3 0 956.9 

Equities  3,842.2 3,320.4 0 7,162.6 

Index Linked Securities 538.3 60.3 0 598.6 

Pooled Investment Vehicles  398.0 463.0 328.9 1,189.9 

Property (direct holdings) 0 0 0 0 

Cash and cash equivalents 319.0 0 0 319.0 

Total 5,852.1 4,046.0 328.9 10,227.0 
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1. Regulatory framework & purpose 

1.1 The regulations  

This Strategy is made under Regulation 59 of The Local Government Pension Scheme 
Regulations (LGPS) 2013.   

In line with these regulations West Yorkshire Pension Fund (WYPF) employers have 
been consulted on the strategy, and a copy has been sent to the Secretary of State.   

1.2 Purpose  

This strategy outlines the processes and procedures to allow WYPF and employers to 
work together in a cost effective way to administer the LGPS whilst maintaining an 
excellent level of service to members. It recognises that working co-operatively and 
collaboratively will be key to achieving these aims.   

2. Review of the strategy 

This Strategy will be reviewed as soon as reasonably possible following any changes 
to the regulations, processes or procedures that affect the strategy or on a tri-annual 
basis if this occurs sooner.   

Changes to this Strategy will be made following consultation with employers and a 
copy of the updated strategy will be sent to the secretary of state.  

WYPF will constantly seek to improve communications between itself and the 
employers.  

Employers are welcome to discuss any aspect of this strategy with WYPF at any time 
and may make suggestions for improvement to the strategy.   
 

3. Liaison and communication 

3.1 Authorised contacts for employers  

Each employer will nominate a contact to administer the three main areas of the 
LGPS:  ^  A Strategic contact for valuation, scheme consultation, discretionary 

statements & IDRP ^  An Administration contact for the day to day administration of WYPF, 
completing of forms and responding to queries ^  A Finance contact for completion and submission of the monthly postings 
and co-ordination of the exception reports 

If they wish, employers may also nominate additional contacts.  



All contacts will receive a login name and password that allows them to access the 
Civica Employer Portal for online administration and the combined remittance and 
monthly return.  

When registering, each contact should complete a "main contact registration form and 
authorised user list" and signing WYPF's user agreement for the secure administration 
facility.   

The three main contacts are responsible for ensuring that contacts are maintained by 
notifying WYPF when one leaves and registering new contacts where necessary.   

3.2 Liaison and communication with employers  

WYPF will provide the following contact information for employers and their members:  ^
 A named Pension Fund Representative for regulatory or administration 

queries, training, advice and guidance. ^
 A named Finance business partner to assist with the monthly returns 

process ^
 A dedicated Contact centre for member queries 

 
In addition to this WYPF takes a multi-channel approach to communication with its 
employers.   

Format of communication  Frequency  Method of distribution  

Pension Fund 

Representatives  

8.30 to 4.30  

Monday to Friday  

Face to face  
Telephone  
E-mail 

Website  Constant  Web  

Fact card  1 per year  Mail  

Fact sheets  Constant  Web  

Employer guide  Constant  Web/electronic document  

Ad hoc training  As and when required  Face to face  

Update sessions  2 per year  Meeting  

Annual meeting  1 per year  Meeting  

Manuals/toolkits  Constant  Web/electronic document  

Pension Matters and Xtra  
12 per year and as 

and when required  
E-mail 



Format of communication  Frequency  Method of distribution  

Social media  Constant  Web  

Ad hoc meetings  As and when required  Face to face  

Workshops  10 per year  Face to face  

 

4. Employer duties & responsibilities 

When carrying out their functions employers must have regard to the current version of 
this strategy.  

4.1 Events for notification  

Event  Preferred 

method of 

notification  

Other 

methods 

available  

Target  Acceptable 

performance  

Monthly  
Postings 

(submitted via 

secure portal)   

Approved 

spreadsheet  

None  19th day of the month 

following the month 

in which 

contributions was 

deducted.   

100% 

compliance 

of returns 

received in 

target  

New starters  Monthly 

return 

 Notified via the 

monthly return, 

WYPF will process 

the data within 2 

weeks following 

monthly return 

submission.  

90% 

compliance 

or better  

Change of 

hours, name, 

payroll number, 

or job title  

Monthly  
return 

(exception 

report)  

Web form  Notified via monthly 

returns, WYPF will 

process the data 

within 2 weeks 

following monthly 

return submission. 

 

For exception report 

output from the 

monthly return, 

change data 

response must be 

provided to WYPF 

90% 

compliance 

or better  



Event  Preferred 

method of 

notification  

Other 

methods 

available  

Target  Acceptable 

performance  

within 2 weeks of 

receipt of the 

exception report. 

 

If the employer is not 

using monthly return, 

then information is 

due within 6 weeks 

of change event. 

 

50/50  & Main 
scheme  
elections  

Monthly 

Return  

    Notified by the 

employer via monthly 

return, WYPF will 

process the data 

within 2 weeks 

following monthly 

data submission. 

90% 

compliance 

or better  

Service 

breaks/absence  

Web form   Within 6 weeks of 

the date of the 

absence 

commencing  

90% 

compliance 

or better  

Under 3 month 

opt-outs  

Monthly 

return 

   Notified by the 

employer via monthly 

return, WYPF will 

process the data 

within 2 weeks 

following monthly 

data submission. 

90% 

compliance 

or better  

Leavers  Monthly 

return 

 

Web form 

 

Monthly 

returns 

(exception 

reports)  

 

 Notified by the 

employer via monthly 

return, WYPF will 

process the data 

within 2 weeks 

following monthly 

data submission, 

else within 6 weeks 

of leaving. 

 

90% 

compliance 

or better  



Event  Preferred 

method of 

notification  

Other 

methods 

available  

Target  Acceptable 

performance  

For exception reports 

leaver forms must be 

provided to WYPF 

within 2 months of 

receipt of the 

exception report. 

Retirement 

notifications  

Web form  10 days before the 

member is due to 

retire unless the 

reason for retirement 

is ill health or 

redundancy. 

90% 

compliance  

Death in service 

notifications  

Web form   Within 3 days of the 

date of notification.  

100% 

compliance  

 

4.2 Responsibilities  

Employers are responsible for ensuring that member and employer contributions are 
deducted at the correct rate, including any additional contributions.   

WYPF is not responsible for verifying the accuracy of any information provided by the 
employer for the purpose of calculating benefits under the provisions of the Local 
Government Pension Scheme. That responsibility rests with the employer.  

Any over-payment as a result of inaccurate information being supplied by the employer 
shall be recovered from that employer.   

In the event of WYPF being fined by The Pensions Regulator, this fine will be passed 
on to the relevant employer where that employer's actions or inaction caused the fine.  

4.3 Discretionary powers  

The employer is responsible for exercising the discretionary powers given to 
employers by the regulations. The employer is also responsible for compiling, 
reviewing and publishing its policy in respect of the key discretions as required by the 
regulations to its employees.   

4.4 Member contribution bands  

Employers are responsible for assessing and reassessing the contribution band that is 
allocated to a member. The employer must also inform the member of the band that 



they have been allocated on joining the scheme and when they have been reallocated 
to a different band.   

4.5 Internal Disputes Resolution Procedure (IDRP)  

Employers must nominate an adjudicator to deal with appeals at stage one of the 
IDRP where the dispute is against a decision the employer has made or is responsible 
for making. Employers are responsible for providing details of the IDRP and the 
adjudicator in writing to members when informing them of decisions they have made.   
 
5. Payments & charges 

5.1 Payments by employing authorities  

Employing authorities will make all payments required under the LGPS regulations, 
and any related legislations, promptly to WYPF and /or its Additional Voluntary 
Contribution (AVC) providers (Prudential/Scottish Widows) as appropriate.   

5.2 Paying contributions  

Member and employer contributions can be paid over at any time and should be 
accompanied by a monthly postings submission, the latest date contributions can be 
paid is the 19th day of the month following the month in which the deductions were 
made. Where the 19th falls on a weekend or Bank Holiday, the due date becomes the 
last working day prior to the 19th.   

5.3 AVC deductions   

Employers will pay AVCs to the relevant provider within one week of them being 
deducted.  

5.4 Late payment  

The employer is reported to The Pensions Regulator where contributions are receive _ ` a b c d ` e e f g h ` d e b i c a j a j b k b l m _ ` a f g n o e f h b f p q
ractice.   

5.5 Payment method  

Contributions (but not AVCs) should be paid to WYPF by BACS payment direct to 
WYPF's bank account.  

5.6 Early retirement and Augmentation costs  

Employers have the option to pay the full early retirement cost or pay by instalments 
over 5 years, depending on their ability to pay. Interest is charged if option to pay by 
instalment is taken, the annual interest used Base Rate + 1%    

All Augmentation cost must be paid in full in one payment.  

5.7 Interest on late payment  



In accordance with the LGPS regulations interest will be charged on any amount 
overdue from an employing authority by more than one month.  
 
5.8 Employer contributions  

Employer's contributions rates are not fixed and employers are required to pay 
whatever is necessary to ensure that the portion of the fund relating to their 
organisation is sufficient to meet its liabilities.   

5.9 Actuarial Valuation  

An actuarial valuation of the Fund is undertaken every three years by the Fund's 
actuary. The actuary balances th

b r m d h n o ` o o b a o ` d h _ c ` s c _ c a c b o c d g b o q b e a f p b ` e j
employer and assesses the appropriate contribution rate and deficit payment if 
appropriate for each employer for the subsequent three years.   

5.10 Administration charges  

The cost of running WYPF is charged directly to the Fund, the actuary takes these e f o a o c d a f ` e e f m d a c d ` o o b o o c d l b t q _ f u b g o n e f d a g c s m a c f d g ` a b o v
  



6. Administering authority duties & responsibilities 

When carrying out their functions WYPF will have regard to the current version of the 
Strategy.  

6.1 Scheme Administration  

WYPF will ensure that workshops and Annual meetings are held on a regular basis 
and actively seek to promote the Local Government Pension Scheme via the following 
events:  ^

 Employers Annual meeting ^
 Members Annual Meeting ^
 Pre retirement courses ^
 New Starters Induction courses ^
 Complete Guide to Administration ^
 Your Responsibilities ^
 Monthly Contributions ^
 Ill Health Retirement 

6.2 Responsibilities  

WYPF will ensure the following functions are carried out:  ^  Provide a helpdesk facility for enquiries, available during normal office 
hours, providing a single point access for information relating to the LGPS ^  Create a member record for all new starters admitted to the LGPS ^  Collect and reconcile employer and employee contributions ^  Maintain and update members records for any changes received by 
WYPF ^  At each actuarial valuation WYPF will forward the required data in 
respect of each member and provide statistical information over the valuation 
period to the Fund Actuary so that he can determine the assets and liabilities for 
each employer ^  Communicate the results of the actuarial valuation to the Fund to each 
employer ^   



^
 Provide every active, deferred and pension credit member with a benefit 

statement each year ^
 Provide estimate of retirement benefits on request by the Employer ^
 Calculate and pay retirement benefits, deferred benefits and death in o b g w c e b s b d b p c a o c d ` e e f g h ` d e b i c a j x y z { g m _ b o | t b t s b g o n f q a c f d o ` d h

statutory limits. ^
 Comply with HMRC legislation 

6.3 Decisions  

WYPF will ensure that members are notified of any decisions made under the scheme 
regulations in relation to their benefits within 10 working days of the decision being 
made and will ensure the member is informed of their right of appeal.  

6.4 Discretionary powers  

WYPF will ensure the appropriate policies are formulated, reviewed and publicised in 
accordance with the scheme regulations.  

6.5 Internal Disputes Resolution Procedure (IDRP)  

WYPF will deal with employer appeals at stage two of the IDRP.  

WYPF will nominate an adjudicator to deal with appeals at stage one and stage two of 
the IDRP where the appeal is against a decision WYPF has made or is responsible for 
making.  

6.6 Fund Performance Levels  

The minimum performance targets are shown below:  

Service  Days  Minimum 

Target  

1. New member records created  10  85%  

2. Update personal records  10  85%  

3. Posting monthly contributions to member records  10  90%  

4. Calculate and action incoming transfer values    2  

months  

100%  

5. Deferred benefits  - Payment of Lump sums    3  85%  

6. Provide details of  Deferred Benefit Entitlement  10  85%  

7. Refund of Contribution }  Notification of 

Entitlement  

  5 85%  

8. Refund of Contribution }  Payment    5  85%  

9. Action agreed transfers out on receipt of 

acceptance  

10  85%  



Service  Days  Minimum 

Target  

10. Provide estimate of retirement benefits  10  85%  

11. Retirement benefits }  Payment of lump sum    3  85%  

12. Retirement benefits }  Recalculation of 

pension/lump sum 

10  85%  

13. Calculation and payment death benefits on receipt 

of all necessary information  

  5  85%  

14. ~ ` � b h b ` a j l g ` d a q ` u t b d a a f a j b t b t s b g n o
nomination (provided all relevant information is 

received)  

1 month  100%  

15. Percentage of telephone calls answered within 20 

seconds  

 90%  

16. Annual benefit statements issued to deferred 

members by  

 31 May  

17. Annual benefit statements issued to active 

members by  

 31 August  

18. Make payment of pensions on the due date   100%  

19. � o o m b z � � n o a f q b d o c f d b g o i c a j c d o a ` a m a f g u
deadlines  

 100%  

20. Provide information on request in respect of 

Pension Share on Divorce within legislative 

timescales  

 100%  

21. Implement Pension Share Orders within 

legislative timescales  

 100%  

22. Undertake annual reviews to establish continuing 

entitlements to pensions for children over the age 

of 17  

 100%  

23. Implement changes in pensioner circumstances 

for the next available pensioner payroll 

 100%  

  



7. Unsatisfactory performance 

7.1 Measuring performance  

Both employer and WYPF targets will be measured on a quarterly basis using the 
Civica document management system. Employers will be notified of their performance 
level each quarter.   

WYPF performance levels will be published on a quarterly basis in the employer 
newsletter.   

Overall employer and WYPF performance will be published by WYPF in the Annual 
Report.   

7.2 Unsatisfactory performance  

Where an employer materially fails to operate in accordance with the standards 
described in this Strategy, which leads to extra costs being incurred by the 
administering authority, the administering authority may issue a written notice to the 
employer requiring that these extra costs be met by the employer. A schedule of 
charges is detailed in Appendix B.   



APPENDIX A  MAIN CONTACT REGISTRATION AND AUTHORISED USER LIST  

 

Main contact registration form  

Employer name or location codes (for multiple employers)  

Employer address  

Important: please read the attached notes before you fill this form in.  

Strategic contact  

Name   

Job title  Address if different from above  

Phone  

Email  

Specimen signature for completing forms   

Administration contact  

Name   

Job title  Address if different from above  

Phone  

Email  

Specimen signature for completing forms  

Finance contact  

Name   

Job title  Address if different from above  

Phone  

Email  

Specimen signature for completing forms   

Date signatures valid from  

Signed (by current authorised signatory)  

   



Authorised user list  

Please give the full name, phone number and email address of the additional people 
you authorise to submit information on your behalf. We will give them a secure 
administration. 
 

 

 

 

 

  

Full name   Phone number   Email address   

Date authorised users valid from   

Signed (by current authorised signatory)   



APPENDIX B  SCHEDULE OF CHARGES  

Performance areas  Reason for charge  Basis of charge  

1. Any overpayment 

made to a member due 

to inaccurate 

information provided by 

an employer will be 

recovered from 

employer, if the total 

overpaid is more than 

£50.  

If the overpaid amount is 
the result of the 
employer's error, and the 
amount is over £50, then 
as such it will be 
recharged to the 
employer, plus costs of 
resolving and recovering 
the overpayment. If the 
overpayment is recovered 
from the member, then the 
amount recovered will be 
passed back to the 
employer, less any cost of 
overpayment recovery 
actions.  

Actual amount overpaid + 

admin charge (admin charge 

will be based on managerial 

input at level III), minimum half 

day charge of £110 + vat + 

cost of recovery actions (court 

and legal fees). Any part or all 

of this charge may be waived 

at head of service discretion.   

2. Contributions to be 

paid anytime but latest 

date by 19th month. 

(weekends and bank 

holidays on the last 

working day before 

19th)  

Due by 19th month-late 

receipt of funds, plus cost 

of additional time spent 

chasing payment.  

Number of days late interest 

charged at base rate plus 1%  

3. Monthly return due 

anytime but latest by 

19th month, errors on 

return i.e. 

employer/employee 

rate deducted 

incorrectly, exception 

reporting errors to be 

resolved within 2 

months.   

Due by 19th month, any 

additional work caused by 

late receipt of information 

incorrect information, 

incorrect contributions.   

Failure to provide appropriate 

information, resulting in 

significant work will result in 

admin charge (at senior 

pension officers level II) at 

£136 + vat a day. This may be 

waived at head of service 

discretion.  

4. Change in member 

detail  

If submitted via monthly 

data, WYPF will process 

data within 2 weeks 

following monthly data 

submission. For exception 

reports output from 

monthly returns, change 

Failure to provide appropriate 
information, resulting in 
significant work will result in 
admin charge (at pension 
officers level I) at £96 + vat a 
day.  
This may be waived at head of 

service discretion.  



Performance areas  Reason for charge  Basis of charge  

data response must be 

provided to WYPF within 2 

weeks of receipt of the 

exception report. 

 

5. Early leavers 

information  

If submitted via monthly 

data, WYPF will process 

data within 2 weeks 

following monthly data 

submission, else within 6 

weeks of date of leaving.  

For exception reports 

leaver forms provided to 

WYPF within two months 

of receipt of the exception 

report 

Failure to provide appropriate 
information, resulting in 
significant work will result in 
admin charge (at pension 
officers level I) at £96 + vat a 
day.  
This may be waived at head of 

service discretion.  

6. Retirement 

notifications  

Due 10 working days 

before last day of 

employment unless the 

reason for retirement is ill 

health or redundancy -

additional work caused by 

late receipt of information.  

 

 

Failure to provide appropriate 

information, resulting in 

significant work will result in 

admin charge (at senior 

pension officers level II) at 

£136 + vat a day. This may be 

waived at head of service 

discretion.  

7. Death in membership  Due within 3 working days 

of the notification - 

additional work caused by 

late receipt of information. 

Failure to provide appropriate 

information, resulting in 

significant work will result in 

admin charge (at pension 

manager level III) at £220 + 

vat a day. This may be waived 

at head of service discretion. 

8. AVC deducted from 

pay to be paid anytime 

but latest date by 19th 

month. (weekends and 

bank holidays on the 

Additional investigative 
work caused through lack  
of compliance by 

Employer.  

Failure to comply by employer, 

causing additional work for 

WYPF will result in admin 

charge (at pension officers 

level I) at £96 + vat a day. This 



Performance areas  Reason for charge  Basis of charge  

last working day before 

19th)  

may be waived at head of 

service discretion.  

9. Re-issue of invoices  Charge based on number 

of request.  

Additional work caused by 
reproducing invoices will result 
in admin charge (at pension 
officer level I) at £96 + vat a 
day.  
This may be waived at head of 

service discretion.  

10. Authorised officers list 

not updated- Pension 

liaison officers, monthly 

contributions 

responsible officers  

Costs of additional work g b o m _ a c d l p g f t b t q _ f u b g n o
failure to notify WYPF of 

change in authorised 

officers list. 

Failure to comply by employer, 

causing additional work for 

WYPF will result in admin 

charge (at pension officers 

level I) at £96 + vat a day. This 

may be waived at head of 

service discretion. 

11. Security breach on 

system re data 

protection  

Recharge employers any 

fines imposed on us in this 

event  

Actual amount fine imposed + 

admin charge (admin charge 

will be based on managerial 

input at level III) at £220 + vat  

a day. This charge may be 

waived at head of service 

discretion.   

12. Member requests 

estimate 

 

 

The first estimate provided 

in each financial year is 

free, then subsequent 

estimates are chargeable. 

 

1st request in each financial 

year is free. Additional request 

is charged at a notional charge 

of £50 + vat is made. This 

charge is for each members 

record folder reference. 

13. Pension sharing order For pension sharing order 

work, each party will be 

charged according to the 

instruction in the Court 

Order. 

 

 

The charge is £250 + vat for 

this work. 



Performance areas  Reason for charge  Basis of charge  

14. Miscellaneous items: 

a. Benefit recalculation 

b. Members file search 

and record prints 

c. Supplementary 

information requests 

Where information is 

requested by members 

that is in addition to 

routine information. 

A notional charge of £50 + vat 

will be levied. This charge is 

for each members record 

folder reference.  

 

APPENDIX C  CHARGING LEVELS  

Charges will be made on half a day basis, less than quarter a day no charge will be 
made and more than half a day a full day charge will be made.  

Charge Levels  I  II  III  

Daily charge  £     96  £     136  £     220  

Half day charge  £     48  £    68  £     110  

Level I }  Work at Pension Officer Level  
Level II }  Work at Senior Pension Officer Level  
Level III }  Work at Pension Manager Level  
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Å Æ Ç Ð Ï Ñ Ì Ï Ç × Ò Õ Ì Ò Ù Í Ö Ï Æ Ç È É Ê Ë Ò Ð Ï Í Í Î Ç Ñ Ì Ï Ç Ú Ò Ï Æ Ò Ê Ì È É Ê Ë Ò Ê × Ñ Ì Ê × Ç Í Ö 4 �  Ï Í ç ç �  Ý. Æ Ç Ê Ç Û Ç Ñ Ï Æ Ç È É Ê Ë Ì Ð Ì Ú Æ Í Ü Ç Ò Ð Í Î Ç Ñ Ì Ï Ò Ê × Ú Ò Ï Æ Ò Ê Ï Æ Ò Ð Ñ Ì Ê × Ç Í Ö Ö É Ê Ë Ò Ê × Ï Æ Ç Ê Ö Í Ñ Ï Æ Ç Ù Ì â Í Ñ Ò Ï à� � 5 � � � � � � + � � � � � � � Ù Î Ü Í à Ç Ñ Ð Ò Ï Ò Ð Ì Ê Ï Ò Õ Ò Î Ì Ï Ç Ë Ï Æ Ì Ï Ï Æ Ç Ò Ñ Õ Í Ê Ï Ñ Ò Ô É Ï Ò Í Ê Ñ Ì Ï Ç Ð Ú Ò Ü Ü Ñ Ç Ù Ì Ò Ê Ð Ï Ì Ô Ü Ç ÝÈ Í Ñ Í Ï Æ Ç Ñ Ç Ù Î Ü Í à Ç Ñ Ð Ï Æ Ç ã Ë Ù Ò Ê Ò Ð Ï Ç Ñ Ò Ê × ã É Ï Æ Í Ñ Ò Ï à Ú Ò Ü Ü Æ Ì Û Ç Ñ Ç × Ì Ñ Ë Ï Í Ï Æ Ç Î Í Ï Ç Ê Ï Ò Ì Ü Ö Í ÑÎ Ì Ñ Ï Ò Õ Ò Î Ì Ï Ò Í Ê Ï Í Õ Ç Ì Ð Ç î Ì Ê Ë Ñ Ç í É Ò Ñ Ç Õ Æ Ì Ê × Ç Ð Ò Ê Õ Í Ê Ï Ñ Ò Ô É Ï Ò Í Ê Ñ Ì Ï Ç Ð Ì Õ Õ Í Ñ Ë Ò Ê × Ü à ÝÄ ï ð (
 

Þ Ê Ë Ç Ï Ç Ñ Ù Ò Ê Ò Ê × Ï Æ Ç Ì Ô Í Û Ç Î Ñ Ò Ê Õ Ò Î Ü Ç Ð Ï Æ Ç ã Ë Ù Ò Ê Ò Ð Ï Ç Ñ Ò Ê × ã É Ï Æ Í Ñ Ò Ï à Æ Ì Ð Æ Ì Ë Ñ Ç × Ì Ñ Ë Ï Í åæ Ý ë � Ý ç Ï Æ Ç Ñ Ç Ð Î Í Ê Ð Ç Ð Ï Í Ï Æ Ç Õ Í Ê Ð É Ü Ï Ì Ï Ò Í Ê Í Ê Ï Æ Ç È é é Î Ñ Ò Ê Õ Ò Î Ü Ç Ð êæ Ý ë � Ý ë Ñ Ç Ü Ç Û Ì Ê Ï × É Ò Ë Ì Ê Õ Ç Ò Ð Ð É Ç Ë Ô à Ï Æ Ç ) Þ ì È ã ì Ç Ê Ð Ò Í Ê Ð ì Ì Ê Ç Ü êæ Ý ë � Ý ä Ï Æ Ç Ê Ç Ç Ë Ï Í Ô Ì Ü Ì Ê Õ Ç Ì Ë Ç Ð Ò Ñ Ç Ï Í Ì Ï Ï Ì Ò Ê Ï Æ Ç Ï Ì Ñ × Ç Ï Ì Ð Ð Í Í Ê Ì Ð Î Í Ð Ð Ò Ô Ü Ç Ì × Ì Ò Ê Ð Ï Ï Æ Ç Ð Æ Í Ñ Ï èÏ Ç Ñ Ù Õ Ì Ð Æ Ñ Ç í É Ò Ñ Ç Ù Ç Ê Ï Ð Ú Æ Ò Õ Æ Ì Ð Æ Í Ñ Ï Ç Ñ Î Ç Ñ Ò Í Ë Ú Í É Ü Ë Ò Ù Î Í Ð Ç ê6 , 7 � , 8 � � � � � � � � � � � � � � � � � � � � � � � � 	 � � + � � � � � � � � � � � � � � � � � � � � � �  � � � � � �  � � � � � � �  � � 	 � � � �Õ Í Û Ç Ê Ì Ê Ï Ð Ò Ê Ì Õ Æ Ò Ç Û Ò Ê × Ï Æ Ç Í Ô â Ç Õ Ï Ò Û Ç Ý
Ä ï ð '

 
ã Ð Î Ì Ñ Ï Í Ö Ç Ì Õ Æ Û Ì Ü É Ì Ï Ò Í Ê Ð Ç Î Ì Ñ Ì Ï Ç Ç Ù Î Ü Í à Ç Ñ Õ Í Ê Ï Ñ Ò Ô É Ï Ò Í Ê Ñ Ì Ï Ç Ð Ì Ñ Ç Ì Ð Ð Ç Ð Ð Ç Ë Ô à Ï Æ ÇÌ Õ Ï É Ì Ñ à Ö Í Ñ Ç Ì Õ Æ Î Ì Ñ Ï Ò Õ Ò Î Ì Ï Ò Ê × Ç Ù Î Ü Í à Ç Ñ Í Ñ × Ñ Í É Î Í Ö Ç Ù Î Ü Í à Ç Ñ Ð Ý Å Æ Ç Ð Ç Ñ Ì Ï Ç Ð Ì Ñ Ç Ì Ð Ð Ç Ð Ð Ç ËÏ Ì Ó Ò Ê × Ò Ê Ï Í Ì Õ Õ Í É Ê Ï Ï Æ Ç Ç ñ Î Ç Ñ Ò Ç Ê Õ Ç Ì Ê Ë Õ Ò Ñ Õ É Ù Ð Ï Ì Ê Õ Ç Ð Í Ö Ç Ì Õ Æ Ç Ù Î Ü Í à Ç Ñ î Ö Í Ü Ü Í Ú Ò Ê × Ì Î Ñ Ò Ê Õ Ò Î Ü ÇÍ Ö Ê Í Õ Ñ Í Ð Ð è Ð É Ô Ð Ò Ë à î Ç ñ Õ Ç Î Ï Ò Ê Ñ Ç Ü Ì Ï Ò Í Ê Ï Í Ë Ç Ì Ï Æ Ò Ê Ð Ç Ñ Û Ò Õ Ç Ì Ê Ë ß Ú Ò Ï Æ Ç Ö Ö Ç Õ Ï Ö Ñ Í Ù ç ã Î Ñ Ò Ü ë � ç 3 áÏ Ò Ç Ñ ç Ì Ê Ë ë Ò Ü Ü Æ Ç Ì Ü Ï Æ Ñ Ç Ï Ò Ñ Ç Ù Ç Ê Ï Ç ñ Î Ç Ñ Ò Ç Ê Õ Ç î Ô Ç Ï Ú Ç Ç Ê Ï Æ Ç Û Ì Ñ Ò Í É Ð Ç Ù Î Ü Í à Ç Ñ Ð Ò Ê Ï Æ Ç é Õ Æ Ç Ù Ç ÝÞ Ê Ì Ï Ï Ñ Ò Ô É Ï Ò Ê × Ï Æ Ç Í Û Ç Ñ Ì Ü Ü Ò Ê Û Ç Ð Ï Ù Ç Ê Ï Î Ç Ñ Ö Í Ñ Ù Ì Ê Õ Ç Í Ô Ï Ì Ò Ê Ç Ë Í Ê Ï Æ Ç Ì Ð Ð Ç Ï Ð Í Ö Ï Æ Ç é Õ Æ Ç Ù Ç Ï ÍÇ Ì Õ Æ Ç Ù Î Ü Í à Ç Ñ Ì Î Ñ Í è Ñ Ì Ï Ì Î Ñ Ò Ê Õ Ò Î Ü Ç Ò Ð Ì Ë Í Î Ï Ç Ë ÝÄ ï ð ð

 
Þ Ê Ì Ë Ë Ò Ï Ò Í Ê Ï Í Ì Ê à Õ Í Ê Ï Ñ Ò Ô É Ï Ò Í Ê Ð Ñ Ç í É Ò Ñ Ç Ë Ï Í Ñ Ç Õ Ï Ò Ö à Ì Ð Æ Í Ñ Ï Ö Ì Ü Ü Í Ö Ì Ð Ð Ç Ï Ð Ô Ç Ü Í Ú Ï Æ Ç Ö É Ê Ë Ò Ê ×Ï Ì Ñ × Ç Ï î Õ Í Ê Ï Ñ Ò Ô É Ï Ò Í Ê Ð Ú Ò Ü Ü Ô Ç Ñ Ç í É Ò Ñ Ç Ë Ï Í Ù Ç Ç Ï Ï Æ Ç Õ Í Ð Ï Í Ö Ö É Ï É Ñ Ç Ì Õ Õ Ñ É Ì Ü Í Ö Ô Ç Ê Ç Ö Ò Ï Ð Ö Í Ñ� � � � � � � � � � � � � � � + � � � � � � � � � � � � 9 � � � : � � � � � � � � � � ; < , - � � � � � � � � � � � � � � � �  � � � � � � � �Ì Ð Ð Ç Ð Ð Ò Ê × Ï Æ Ç Ð Ç Õ Í Ê Ï Ñ Ò Ô É Ï Ò Í Ê Ð Ì Ñ Ç Ð Ç Ï Í É Ï Ò Ê ã Î Î Ç Ê Ë Ò ñ ç Ý È Í Ñ Ï Æ Ç Î É Ñ Î Í Ð Ç Í Ö Ï Æ Ç ë � ç äÛ Ì Ü É Ì Ï Ò Í Ê Ï Æ Ç È É Ê Ë ã Õ Ï É Ì Ñ à Æ Ì Ð Õ Ì Ü Õ É Ü Ì Ï Ç Ë Ï Æ Ç Ê Í Ñ Ù Ì Ü Õ Í Ð Ï Ô Ì Ð Ç Ë Í Ê Ï Æ Ç Ê Ç Ú Õ Ì Ñ Ç Ç Ñ Ì Û Ç Ñ Ì × ÇÔ Ç Ê Ç Ö Ò Ï Ð Ï Ñ É Õ Ï É Ñ Ç Ç ñ Î Ç Õ Ï Ç Ë Ï Í Ô Ç Ò Ê Î Ü Ì Õ Ç Ö Ñ Í Ù ç ã Î Ñ Ò Ü ë � ç 3 ÝÄ ï ð ÿ

 
Å Æ Ç ã Ë Ù Ò Ê Ò Ð Ï Ç Ñ Ò Ê × ã É Ï Æ Í Ñ Ò Ï à î Ö Í Ü Ü Í Ú Ò Ê × Õ Í Ê Ð É Ü Ï Ì Ï Ò Í Ê Ú Ò Ï Æ Ï Æ Ç Î Ì Ñ Ï Ò Õ Ò Î Ì Ï Ò Ê × Ç Ù Î Ü Í à Ç Ñ Ð îÆ Ì Ð Ì Ë Í Î Ï Ç Ë Ï Æ Ç Ö Í Ü Ü Í Ú Ò Ê × Õ Í Ê Ð Ï Ñ Ì Ò Ê Ï Ð Ö Í Ñ Ð Ç Ï Ï Ò Ê × Ò Ê Ë Ò Û Ò Ë É Ì Ü Ç Ù Î Ü Í à Ç Ñ Õ Í Ê Ï Ñ Ò Ô É Ï Ò Í Ê Ñ Ì Ï Ç Ð åæ Ý ë ä Ý ç Ì Ù Ì ñ Ò Ù É Ù Ë Ç Ö Ò Õ Ò Ï / Ç Õ Í Û Ç Ñ à ì Ç Ñ Ò Í Ë Í Ö ë ë à Ç Ì Ñ Ð Ý � Ù Î Ü Í à Ç Ñ Ð Ú Ò Ü Ü Æ Ì Û Ç Ï Æ Ç Ö Ñ Ç Ç Ë Í Ù Ï Í Ì Ë Í Î ÏÌ Ñ Ç Õ Í Û Ç Ñ à Î Ü Ì Ê Í Ê Ï Æ Ç Ô Ì Ð Ò Ð Í Ö Ì Ð Æ Í Ñ Ï Ç Ñ Î Ç Ñ Ò Í Ë Ò Ö Ï Æ Ç à Ð Í Ú Ò Ð Æ Ý ã Ð Æ Í Ñ Ï Ç Ñ Î Ç Ñ Ò Í Ë Ù Ì à Ô Ç



Ì Î Î Ü Ò Ç Ë Ò Ê Ñ Ç Ð Î Ç Õ Ï Í Ö Î Ì Ñ Ï Ò Õ É Ü Ì Ñ Ç Ù Î Ü Í à Ç Ñ Ð Ú Æ Ç Ñ Ç Ï Æ Ç ã Ë Ù Ò Ê Ò Ð Ï Ç Ñ Ò Ê × ã É Ï Æ Í Ñ Ò Ï à Õ Í Ê Ð Ò Ë Ç Ñ ÐÏ Æ Ò Ð Ï Í Ô Ç Ú Ì Ñ Ñ Ì Ê Ï Ç Ë ß Ð Ç Ç Ô Ç Ü Í Ú á Ýæ Ý ë ä Ý ë Ú Æ Ç Ñ Ç Õ Æ Ì Ê × Ç Ð Ò Ê Ç Ù Î Ü Í à Ç Ñ Õ Í Ê Ï Ñ Ò Ô É Ï Ò Í Ê Ñ Ì Ï Ç Ð Ì Ñ Ç Ñ Ç í É Ò Ñ Ç Ë Ö Í Ü Ü Í Ú Ò Ê × Õ Í Ù Î Ü Ç Ï Ò Í Ê Í Ö Ï Æ ÇÌ Õ Ï É Ì Ñ Ò Ì Ü Û Ì Ü É Ì Ï Ò Í Ê î Ï Æ Ç Ò Ê Õ Ñ Ç Ì Ð Ç Í Ñ Ë Ç Õ Ñ Ç Ì Ð Ç Ù Ì à Ô Ç Ò Ù Î Ü Ç Ù Ç Ê Ï Ç Ë Ò Ê Ð Ï Ç Î Ð Ýæ Ý ë ä Ý ä Í Ê Ï Æ Ç Õ Ç Ð Ð Ì Ï Ò Í Ê Í Ö Ì � � �  � � 	 � � � � � � � � � � � 	 � �  � � � � � �  � � � � � � � � � � = � � � � � 
 � � � > � � �ã Õ Ï É Ì Ñ à Ú Ò Ü Ü Ô Ç Ì Ð Ó Ç Ë Ï Í Õ Í Ù Î Ü Ç Ï Ç Ì Ï Ç Ñ Ù Ò Ê Ì Ï Ò Í Ê Û Ì Ü É Ì Ï Ò Í Ê Ý ã Ê à Ë Ç Ö Ò Õ Ò Ï Ò Ê Ï Æ Ç È É Ê Ë Ò ÊÑ Ç Ð Î Ç Õ Ï Í Ö Ï Æ Ç Ç Ù Î Ü Í à Ç Ñ Ú Ò Ü Ü Ô Ç Ë É Ç Ï Í Ï Æ Ç È É Ê Ë Ì Ð Ì Ï Ç Ñ Ù Ò Ê Ì Ï Ò Í Ê Õ Í Ê Ï Ñ Ò Ô É Ï Ò Í Ê î É Ê Ü Ç Ð Ð Ò Ï Ò ÐÌ × Ñ Ç Ç Ë Ô à Ï Æ Ç ã Ë Ù Ò Ê Ò Ð Ï Ç Ñ Ò Ê × ã É Ï Æ Í Ñ Ò Ï à Ì Ê Ë Ï Æ Ç Í Ï Æ Ç Ñ Î Ì Ñ Ï Ò Ç Ð Ò Ê Û Í Ü Û Ç Ë Ï Æ Ì Ï Ï Æ Ç Ì Ð Ð Ç Ï Ð Ì Ê ËÜ Ò Ì Ô Ò Ü Ò Ï Ò Ç Ð Ñ Ç Ü Ì Ï Ò Ê × Ï Í Ï Æ Ç Ç Ù Î Ü Í à Ç Ñ Ú Ò Ü Ü Ï Ñ Ì Ê Ð Ö Ç Ñ Ú Ò Ï Æ Ò Ê Ï Æ Ç é Õ Æ Ç Ù Ç Ï Í Ì Ê Í Ï Æ Ç Ñ Î Ì Ñ Ï Ò Õ Ò Î Ì Ï Ò Ê ×Ç Ù Î Ü Í à Ç Ñ Ý ? Ç Ï Ì Ò Ü Ð Í Ö Ï Æ Ç Ì Î Î Ñ Í Ì Õ Æ Ï Í Ô Ç Ì Ë Í Î Ï Ç Ë Ö Í Ñ Ð É Õ Æ Ì Ê Ì Ð Ð Ç Ð Ð Ù Ç Ê Ï Í Ê Ï Ç Ñ Ù Ò Ê Ì Ï Ò Í ÊÌ Ñ Ç Ð Ç Ï Í É Ï Ò Ê Ï Æ Ç Ð Ç Î Ì Ñ Ì Ï Ç ã Ë Ù Ò Ð Ð Ò Í Ê � Í Ë Ò Ç Ð ì Í Ü Ò Õ à Ë Í Õ É Ù Ç Ê Ï Ì Ï ã Î Î Ç Ê Ë Ò ñ ë ÝÄ ï ð �
 . Ò Ï Æ Ñ Ç × Ì Ñ Ë Ï Í Ï Æ Ç Ö É Ê Ë Ò Ê × Ö Í Ñ Ç Ì Ñ Ü à Ñ Ç Ï Ò Ñ Ç Ù Ç Ê Ï Õ Í Ð Ï Ð î Ì Ü Ü Ç Ù Î Ü Í à Ç Ñ Ð Ì Ñ Ç Ñ Ç í É Ò Ñ Ç Ë Ï Í Ù Ì Ó ÇÕ Ì Î Ò Ï Ì Ü Î Ì à Ù Ç Ê Ï Ð Ï Í Ï Æ Ç È É Ê Ë Ï Í Õ Í Û Ç Ñ Ï Æ Ç Õ Í Ð Ï Ð Í Ö Ç Ì Ñ Ü à Ñ Ç Ï Ò Ñ Ç Ù Ç Ê Ï Ð Ý Å Æ Ò Ð Ç ñ Õ Ü É Ë Ç Ð Ï Æ Ç Õ Í Ð Ï ÐÒ Ê Û Í Ü Û Ç Ë Ú Ò Ï Æ Ë Ç Ì Ï Æ Ð Ò Ê Ð Ç Ñ Û Ò Õ Ç Ì Ê Ë Ò Ü Ü Æ Ç Ì Ü Ï Æ Ñ Ç Ï Ò Ñ Ç Ù Ç Ê Ï Ð Ú Æ Ò Õ Æ Ì Ñ Ç Ô É Ò � � � � � � � � � � �  � � 	 � � � �Õ Í Ê Ï Ñ Ò Ô É Ï Ò Í Ê Ñ Ì Ï Ç Ý È Í Ñ Ë Ç Ì Ï Æ Ð Ò Ê Ð Ç Ñ Û Ò Õ Ç Ì Ê Ë Ï Ò Ç Ñ ç Ì Ê Ë Ï Ò Ç Ñ ë Ò Ü Ü Æ Ç Ì Ü Ï Æ Ñ Ç Ï Ò Ñ Ç Ù Ç Ê Ï Ï Æ ÇÇ ñ Î Ç Ñ Ò Ç Ê Õ Ç Ú Ò Ü Ü Ô Ç Ð Î Ñ Ç Ì Ë Ì Õ Ñ Í Ð Ð Ì Ü Ü Ç Ù Î Ü Í à Ç Ñ Ð ÝÄ ï ð Ä
 

Å Ú Í Ó Ç à Î Ñ Ò Ê Õ Ò Î Ü Ç Ð Ù Ì Ó Ò Ê × É Î Ï Æ Ç Ö É Ê Ë Ò Ê × Ð Ï Ñ Ì Ï Ç × à Ì Ë Í Î Ï Ç Ë Ö Í Ñ Ï Æ Ç ë � ç ä Ì Õ Ï É Ì Ñ Ò Ì ÜÛ Ì Ü É Ì Ï Ò Í Ê Ì Ñ Ç Ï Í åæ Ý ë æ Ý ç Î Ñ Í Û Ò Ë Ç Ð Ï Ì Ô Ò Ü Ò Ï à Ò Ê Ç Ù Î Ü Í à Ç Ñ Õ Í Ê Ï Ñ Ò Ô É Ï Ò Í Ê Ñ Ì Ï Ç Ð Ì Ð Ö Ì Ñ Ì Ð Ò Ð Î Í Ð Ð Ò Ô Ü Ç î Ï Æ Ç Ñ Ç Ô à Ì Û Í Ò Ë Ò Ê × Ú Ò Ë ÇÖ Ü É Õ Ï É Ì Ï Ò Í Ê Ð à Ç Ì Ñ Í Ê à Ç Ì Ñ Ò Ê Ï Æ Í Ð Ç Ñ Ì Ï Ç Ð Ý Å Í Ì Õ Æ Ò Ç Û Ç Ï Æ Ò Ð Ð Ï Ì Ô Ò Ü Ò Ï à Ì Ê Ë Ç Ê Ð É Ñ Ç × Ñ Ì Ë É Ì Ü� � + � � � � � � � � � �  � � 	 � � � � � � � � � � � � � � � � � � � � � 
 � � �  � � � � � � � � �  � � Ð Ò Ê × Ì Ê à Ò Ê Õ Ñ Ç Ì Ð Ç Ð Í Ñ� � � � � � � � � � � � �  � � 	 � � � � � � � � � �  � � @ 	 � � � � � � � � � �  � � � 7 � � 8 � � � � � �  � � � � � � � �Ì Î Î Ñ Í Î Ñ Ò Ì Ï Ç Ì Ê Ë Ñ Ç í É Ò Ñ Ç Ë êæ Ý ë æ Ý ë Ñ Ç Ï Ì Ò Ê Ì Ù Ì ñ Ò Ù É Ù ë ë à Ç Ì Ñ Ñ Ç Õ Í Û Ç Ñ à Î Ç Ñ Ò Í Ë Ö Í Ñ Ù Ç Ç Ï Ò Ê × Ì Ë Ç Ö Ò Õ Ò Ï Ì Ð Ì Ë Í Î Ï Ç Ë Ì Ï Ï Æ Ç ë � ç �A Ì Ü É Ì Ï Ò Í Ê ÝÄ ï ð !
 . Ò Ï Æ Ñ Ç × Ì Ñ Ë Ï Í Ï Æ Ç Ï Ú Í Î Ñ Ò Ê Õ Ò Î Ü Ç Ð Í É Ï Ü Ò Ê Ç Ë Ò Ê Î Ì Ñ Ì × Ñ Ì Î Æ æ Ý ë æ Ì Ô Í Û Ç î Ç Û Ç Ñ à é Õ Æ Ç Ù Ç� Ù Î Ü Í à Ç Ñ ß Ò Ý Ç Ý Ï Æ Í Ð Ç Ò Ë Ç Ê Ï Ò Ö Ò Ç Ë Ò Ê Î Ì Ñ Ì × Ñ Ì Î Æ æ Ý ç % Ý ç á Ú Ò Ü Ü Æ Ì Û Ç Ï Æ Ç Í Î Ï Ò Í Ê Í Ö Ô Ç Ò Ê × Ï Ñ Ç Ì Ï Ç Ë Í ÊÏ Æ Ò Ð Ô Ì Ð Ò Ð Ý Å Æ Ç à Ù Ì à î Æ Í Ú Ç Û Ç Ñ î Õ Æ Í Í Ð Ç Ï Í Æ Ì Û Ç Ì Ð Ò Ê × Ü Ç Ò Ê Õ Ñ Ç Ì Ð Ç Ò Ê Õ Í Ê Ï Ñ Ò Ô É Ï Ò Í Ê Ñ Ì Ï Ç Ð Í Ñ Î Æ Ì Ð ÇÌ Ê à Ò Ê Õ Ñ Ç Ì Ð Ç Í Û Ç Ñ Ì Ð Æ Í Ñ Ï Ç Ñ Î Ç Ñ Ò Í Ë Ï Æ Ì Ê B à Ç Ì Ñ Ð ÝÄ ï ð #
 

Þ Ï Ù Ì à Ê Í Ï Ô Ç Î Í Ð Ð Ò Ô Ü Ç Ï Í Ì Ë Í Î Ï Ï Æ Ç Ï Ú Í Î Ñ Ò Ê Õ Ò Î Ü Ç Ð Í É Ï Ü Ò Ê Ç Ë Ò Ê Î Ì Ñ Ì × Ñ Ì Î Æ æ Ý ë æ Ö Í Ñ Ð Í Ù Ç Í ÑÌ Ü Ü Í Ö Ï Æ Ç Ç Ù Î Ü Í à Ç Ñ Ð Ò Ë Ç Ê Ï Ò Ö Ò Ç Ë Ò Ê Î Ì Ñ Ì × Ñ Ì Î Æ Ð æ Ý ç % Ý ë Ì Ê Ë æ Ý ç % Ý ä î Ì Ü Ï Æ Í É × Æ Ú Æ Ç Ñ Ç Û Ç Ñ Î Í Ð Ð Ò Ô Ü ÇÏ Æ Ç à Ú Ò Ü Ü Ô Ç Ì Î Î Ü Ò Ç Ë Ý Þ Ê Ë Ò Û Ò Ë É Ì Ü Ë Ç Õ Ò Ð Ò Í Ê Ð Ù Ì à Æ Ì Û Ç Ï Í Ô Ç Ï Ì Ó Ç Ê Ö Í Ñ Ç Ì Õ Æ Ç Ù Î Ü Í à Ç Ñ Ö Ç Ì Ï É Ñ Ò Ê ×



Ò Ê Ï Æ Ç Ð Ç Ï Ú Í × Ñ Í É Î Ð Ú Ò Ï Æ Ñ Ç × Ì Ñ Ë Ï Í Ì Ê Ì Î Î Ñ Í Î Ñ Ò Ì Ï Ç Ñ Ç Õ Í Û Ç Ñ à Î Ç Ñ Ò Í Ë Ì Ê Ë Ú Æ Ç Ï Æ Ç Ñ Ï Æ Ç Î Æ Ì Ð Ò Ê ×Í Ö Ò Ê Õ Ñ Ç Ì Ð Ç Ð Í Ñ Ë Ç Õ Ñ Ç Ì Ð Ç Ð Ò Ê Õ Í Ê Ï Ñ Ò Ô É Ï Ò Í Ê Ñ Ì Ï Ç Ð Ò Ð Ö Ç Ì Ð Ò Ô Ü Ç Ý ? Ç Õ Ò Ð Ò Í Ê Ð Í Ê Ï Æ Ç Ð Ç Ò Ð Ð É Ç Ð Ú Ò Ü Ü Æ Ì Û ÇÑ Ç × Ì Ñ Ë Ï � � � � � � � � � � � � � � � � � � � � � � � � � 	 � � + � � � � � � � � � � � � � � � � � � � � � � �  � � 	 � � � � � � + � � � � � 
 � �Ò Ï Ð Ù Ç Ù Ô Ç Ñ Ð Æ Ò Î Î Ñ Í Ö Ò Ü Ç î Ì Ê Ë Ï Í Ò Ï Ð Ì Ê Ï Ò Õ Ò Î Ì Ï Ç Ë Ö É Ï É Ñ Ç Î Ç Ñ Ò Í Ë Í Ö Î Ì Ñ Ï Ò Õ Ò Î Ì Ï Ò Í Ê Ò Ê Ï Æ Ç È É Ê Ë ÝÄ ï ð $
 

Þ Ê Ì Ë Í Î Ï Ò Ê × Ï Æ Ç ë ë à Ç Ì Ñ Ë Ç Ö Ò Õ Ò Ï Ñ Ç Õ Í Û Ç Ñ à Î Ç Ñ Ò Í Ë Ö Í Ñ Ï Æ Ç ë � ç ä A Ì Ü É Ì Ï Ò Í Ê î Ï Æ Ç ã Ë Ù Ò Ê Ò Ð Ï Ç Ñ Ò Ê ×ã É Ï Æ Í Ñ Ò Ï à Æ Ì Ð Æ Ì Ë Ñ Ç × Ì Ñ Ë Ï Í Ï Æ Ç Ê Ç Ç Ë Ï Í Ô Ì Ü Ì Ê Õ Ç Ï Æ Ç Ð Æ Í Ñ Ï è Ï Ç Ñ Ù Ñ Ç Ë É Õ Ç Ë Õ Ì Ð Æ Ñ Ç í É Ò Ñ Ç Ù Ç Ê ÏÚ Æ Ò Õ Æ Ï Æ Ç ë ë à Ç Ì Ñ Ñ Ç Õ Í Û Ç Ñ à Î Ç Ñ Ò Í Ë Ú Í É Ü Ë Ë Ç Ü Ò Û Ç Ñ Ì × Ì Ò Ê Ð Ï Ï Æ Ç Ë Ç Ð Ò Ñ Ç Ï Í Ì Ï Ï Ì Ò Ê Ì Ï Ì Ñ × Ç Ï Í Ö ç � �  Ö É Ê Ë Ò Ê × Ì Ð Ð Í Í Ê Ì Ð Î Í Ð Ð Ò Ô Ü Ç î Ú Ò Ï Æ Ò Ê Ï Æ Ç 4 �  Ï Í ç ç �  Ö É Ê Ë Ò Ê × Ñ Ì Ê × Ç Ý
Ä ï ð &
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Active member 

An employee who is currently paying pension contributions. 
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Additional voluntary contributions (AVCs) 
These are extra payments to increase future benefits. Members can also pay AVCs to provide 
additional life cover. 

All local government pension funds have an in-house AVC scheme that members can invest 
money in through an AVC provider, often an insurance company or building society. 

 Administering authority 

The LGPS is run by administering authorities, for example county councils, in accordance with 
regulations approved by parliament. Each administers their own fund, into which all 
contributions are paid. Every three years, independent actuaries carry out a valuation of each 
fund and set the rate at which the participating employers must contribute to fully fund the 
payment of scheme benefits for that f
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 Admission body 

An admission body is an employer that chooses to participate in the scheme under an admission 
agreement. These tend to be employers such as charities and contractors. 

Asset allocation 

This is putting an investment strategy in place that tries to balance risk against reward by 
adjusting the percentage of each asset in an investment portfolio according to an investor's risk 
tolerance, goals and investment time frame. 

B 

Best Value 

Best Value was introduced in England and Wales by the Local Government Act 1999. Its 



provisions came into force in April 2000. The aim was to improve local services in terms of 
both cost and quality. A Best Value authority must make arrangements to secure continuous 
improvement in the way in which its functions are exercised, taking into account a combination 
of economy, efficiency and effectiveness. 

Brent oil price 

Brent Crude is a major trading classification of sweet light crude oil that serves as a benchmark 
price for purchases of oil worldwide. It is quoted in US$ in price per barrel. 

C 

Cash equivalent value (CEV) 
This is the cash value of 

° µ ¡ µ · ¡ ¦ ¯ ¢
 pension rights for the purposes of divorce or dissolution of 

a civil partnership.  

Consumer Price Index (CPI) 

This is a method of measuring the changes in the cost of living, similar to the Retail Price 
Index. From April 2011 the amount pensions are increased annually is based on movement in 
the Consumer Price Index during the 12 months to the previous September.  

Contracted out 

The LGPS is contracted out of the State Second Pension Scheme (S2P). This means that, up to 
state pension age, members pay reduced National Insurance contributions between the lower 
and upper earnings limits, unless they opted to pay the ma

¦ ¦ © ¡ ® » ¥ µ ° « ¯ ¢ ¼ » © ® ¥ » ¯ ¢ ¦ ¡ ®  ± ¡ ® ¦ ° £ ¡
of National Insurance, and do not earn a pension under S2P. 

Commutation 

This is giving up part or all of the pension payable from retirement in exchange for an 
immediate lump sum. 

Convertible shares 

These are shares that include an option for holders to convert into a predetermined number of 
ordinary shares, usually after a set date. 

Custodian 

This is a financial institution that holds customers' securities for safekeeping to minimise the 
risk of theft or loss. Most custodians also offer account administration, transaction settlements, 
collection of dividends and interest payments, tax support and foreign exchange. 

D 

Data governance 

This refers to the overall management of the availability, usability, integrity, and security of 
data used in an enterprise. A sound data governance programme includes a governing body, a 
defined set of procedures, and a plan to execute those procedures.  



Death grant 

This is a lump sum paid by the pension fund to the dependants or nominated representatives of 
a member who dies. 

Deferred pensioner 

A former member of the LGPS who has left the scheme, but still has benefits in the scheme and 
will collect a pension from the LGPS on retirement. 

Denomination 

This is the face value of a banknote, coin, or postage stamp, as well as bonds and other fixed-
income investments. Denomination can also be the base currency in a transaction, or the 
currency a financial asset is quoted in. 

Designating body 

Designating bodies are bodies that can designate employees for access to the Scheme. 
Employees of town and parish councils, voluntary schools, foundation schools, foundation 
special schools, Transport for London, and the Children and Family Court Advisory and 
Support Service, among others, can be designated for membership of the scheme.  

Discretion 

This is the power given by the LGPS to enable a council or administering authority to choose 
how they will apply the scheme in respect of certain of its provisions. Under the LGPS they are 
obliged to consider certain of these discretionary provisions and to pass resolutions to form a 
policy of how they will apply the provision. For the remaining discretionary provisions, they ° ¦ ¡ ° ® ´ © ¢ ¡ ® £ ¥ ® ¥ ¢ ¥ º ½ ¨ ¡ ² ¨ ° ´ ¡ ° ¦ ¡ ¢ ¸ ¥ « ¢ © · © ³ © £ ² £ ¥ ° ± £ » © £ ¨ ¾ ¸ ¦  ® ¡ « ± ¡ ° « ® ¸ ¦ ¥ ¸ ¦ © ¡ £ ² ¯ © «
formulating their policies and must keep them under review. 

Direct property 

Direct investment in property is buying all or part of a physical property. Property owners can 
receive rent directly from tenants and realise gains or losses from the sale of the property. 

E  

Eligible councillor 

This is a councillor or an elected mayor (other than the Mayor of London) who is eligible for 
membership of the LGPS in accordance with the scheme of allowances published by an English 
county council, district council or London borough council or by a Welsh county council or 
county borough council. 
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pport their defined benefit 

pension scheme now and in the future. Assessing the strength of the covenant helps decide the 
appropriate level of risk when setting investment strategy. 

F 



Financial instruments 

These are tradable assets of any kind. They can be cash, evidence of an ownership interest in an 
entity, or a contractual right to receive or deliver cash or another financial instrument. 

Fund of funds (FoF) 

This is a fund that holds a portfolio of other investment funds. 

G 

Guaranteed minimum pension (GMP) 

The LGPS guarantees to pay a pension that is at least as high as a member would have earned 
had they not been contracted out of the State Earning Related Pension Scheme (SERPS)at any 
time between 6 April 1978 and 5 April 1997. This is called the guaranteed minimum pension 
(GMP).  

General partners 

These are owners of a partnership with unlimited liability. General partners are often managing 
partners who are active in the daily operations of a business. 

I 

Internal rates of return (IRR) 

This is the discount rate often used in capital budgeting that makes the net present value of all 
cash flows from a particular project equal to zero. 

L 

Local government 

The term local government in this report also covers police and fire civilian staff, the Mayor of 
London an
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Committee, employees of a National Probation Service local board or Probation Trust, a 
registration officer, a coroner, a rent officer, employees of a valuation tribunal, employees of a 
passenger transport authority, employees of the Environment Agency, non-teaching employees 
of an academy, an Education Action Forum or a Further or Higher Education Corporation. 
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 2001 report, Institutional Investment in the 

United Kingdom. 

The Myners
¯
 principles for defined benefit schemes cover: 

· effective decision-making 

· clear objectives 



· risk and liabilities 

· performance assessment 

· responsible ownership 

· transparency and reporting. 

O 

Ordinary shares 

An ordinary share represents equity ownership in a company and entitles the owner to vote at 
general meetings of that company and receive dividends on those shares if dividend is payable. 

P 

Pension board 

Pension boards make sure each scheme complies with governance and administration 
requirements. Boards may have additional duties, if scheme or other regulations specify them. 
They must have an equal number of employer representatives and member representatives, plus 
other types of members, like independent experts. All pension board members have a duty to 
act in line with scheme regulations and other governing documents. 

Pension liberation fraud 

Members with deferred benefits may be approached by companies offering to release funds 
early from these benefits. 

The Pensions Regulator has advised pension funds to make members aware of the potential 
warning signs of pension liberation fraud. 

Personal pension 

A personal pension plan is usually purchased from a financial services company, such as an 
insurance company, bank, investment company or building society. Members usually pay into 
the plan every month and employers can also contribute to the plan. 

 Policy statement 

This is a statement that councils and administering authorities must produce, setting out the 
policies they have resolved to follow in exercising certain discretions under the LGPS.  

Pooled funds 

These are aggregated funds from multiple individual investors. Investors in pooled fund 
investments benefit from economies of scale for lower trading costs, diversification and 
professional money management. 

Q 

Quality management 

This makes sure that an organisation, product or service is consistent. It has four main 
components: quality planning, quality control, quality assurance and quality improvement. 



West Yorkshire Pension Fund has been assessed and certified as meeting the requirements of 
ISO9001:2008. 

Quantitative easing 

Quantitative easing (QE) is when a central bank creates new money electronically to buy 
financial assets like government bonds with the aim of directly increasing private sector 
spending in the economy and returning inflation to target. 

R 

Related party transactions 

This is an arrangement between two parties joined by a special relationship before a deal, like a 
business transaction between a major shareholder and a corporation. 

Retail Prices Index 

This is another method of measuring the changes in the cost of living. It reflects the movement 
of prices covering goods and services over time. Until April 2011, the amount by which 
pensions were increased annually was based on movement in the Retail Price Index during the 
12 months to the previous September. From April 2011 the government changed the amount by 
which pensions increase from Retail Price Index to Consumer Price Index.  

Rule of 85 

Under previous regulations, when a member elected to retire before age 65, the Rule of 85 test 
was used to find out whether the member retired on full or reduced pension benefits. The 
agreement of the employer was required for employees who wished to retire before the age of 
60. If the sum of the member

¯
s age and the number of whole years of their Scheme membership 

was 85 or more, benefits were paid in full; if the total was less than 85, the benefits were 
reduced. The employer had the power to waive the reduction on compassionate grounds and to 
pay the benefits in full. The Rule of 85 was not relevant where a member was made redundant, 
or was retired on grounds of efficiency or ill health. 

The Rule of 85 was abolished on 1st October 2006. However, members contributing to the 
LGPS prior to this date will have some or all of their pension benefits protected under this rule. 

 S 

 Scheduled body 

Means a body which is either statutorily obliged to join the LGPS or, in the case of parish 
councils, has a statutory right to do so. 

State Earnings Related Pension Scheme (SERPS) 

This is the extra earnings related part of the state pension that employed people could earn up 
to 5 April 2002. LGPS members were automatically contracted out of SERPS, and most paid 
lower national insurance contributions as a result. SERPS was replaced by the State Second 
Pension (S2P) from 6 April 2002. 
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based on the value of an asset at the moment of the quote, and this in turn is based on how 
much buyers are willing to pay and how much sellers are willing to accept, which depends on 
factors such as current market value and expected future market value. 

Stakeholder pension 

This is a low-cost private pension; they became available from 6 April 2001. They are meant 
for people who currently do not have a good range of pension options available to save for their 
retirement. Contributors use their own money to build up a pension fund. 

State pension age 

This is the earliest age people can receive the state basic pension. State pension age is currently 
age 65 for men. State pension age for women is currently being increased to be equalised with 
that for men. The government has announced that it will speed up the pace of state pension age ¡ Ï  ° ³ © ¢ ° £ © ¥ « ¶ ¥ ¦ » ¥ µ ¡ « Á ¢ ¥ £ ¨ ° £ » ¥ µ ¡ « ¯ ¢

state pension age will reach 65 by November 2018. 

State Second Pension (S2P) 

The State Second Pension (formerly SERPS) is the additional state pension, payable from State 
pension age by the Department for Work and Pensions. LGPS members are contracted out of 
S2P and most pay lower national insurance contributions as a result.  

Statutory compliance 

This means following the laws on a given issue. 

Stock lending 

This is loaning a stock, derivative, or other security to an investor or firm. It requires the 
borrower to put up collateral (cash, security or a letter of credit). When stock is loaned, the title 
and the ownership is transferred to the borrower, and title is returned at the end of the loan 
period. 

Subsumption 

This is when a new company takes over an old company so that the old company becomes one 
with the new. 

T  

Transfer value 

A transfer value is a cash sum representing the value of 
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 pension rights.  

Transferred service 

Any pension members have transferred into the LGPS from a previous pension arrangement 
that now counts towards their LGPS membership. 
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of policies and procedures that ensure the company manages risk successfully. 

V 

Voting policy 

This is how West Yorkshire Pension Fund applies its shareholder voting rights. West Yorkshire 
Pension Fund will vote as follows. 

For Ñ  when the proposal meets best practice guidelines and is in shareholders' long-term 
interests. 
Abstain Ñ  when the proposal raises issues which do not meet best practice guidelines but either 
the concern is not regarded as sufficiently material to warrant opposition or an oppose vote 
could have a detrimental impact on corporate structures or the issue is being raised formally 
with the company for the first time. 
Oppose Ñ  when the proposal does not meet best practice guidelines and is not in shareholders' 
interests over the long term. 

The voting policy will be applied to all reportable companies held by the fund.  

In supporting any resolution of any type, West Yorkshire Pension Fund will only vote on a 
resolution if: 

· the resolution deals with one substantive issue and is not bundled with other items  

· the resolution is fully explained and justified by the proposers, and  

· there is full disclosure of information relevant to the consideration of a resolution and 
such information is presented in a fair and balanced way.   ¡ ¢ £ ¤ ¥ ¦ § ¢ ¨ © ¦ ¡ ª ¡ « ¢ © ¥ « ¬  « ® ¯ ¢ ´ ¥ £ © « ¹ ¸ ¥ ³ ©

cy is available in full at www.wypf.org.uk 


