
Robbinsdale Area Schools
School Board Meeting 

Wednesday, April 16, 2025 - 6:30 PM
Education Service Center Boardroom

4148 Winnetka Ave N
New Hope, MN 55427 

Financial Advisory Council Meeting 

1. Welcome and Introductions
2. Acceptance of Agenda
3. Approve March 18, 2025 Meeting Minutes
4. School Board Discussion Update
5. Policies

A. 704 Policy - Development and Maintenance of an Inventory of Fixed Assets 
and a Fixted Asset Accounting System

B. 705 Policy - Investments
C. 701 Policy - Establishment and Adoption of School District Budget
D. 701.1 Administrative Procedure - Modification of School District Budget
E. 702 Policy - Accounting
F. 703 Policy - Annual Audit
G. 706 Policy - Acceptance of Gifts
H. 713 Policy - Student Activity Accounting
I. 714 Policy - Fund Balances
J. 720 Policy - Vending Machines
K. 721 Policy - Uniform Grant Guidance regarding Federal Revenue Sources
L. 412 Policy - Expense Reimbursement
M. 511 Policy - Student Fundraising

6. Process to create year end report to the School Board
7. Future Meetings: 

• May 13, 2025
• TBD: presentation of 2024-2025 report to the School Board

8. Other
9. Adjourn
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‭FINANCIAL ADVISORY COUNCIL AGENDA‬
‭WEDNESDAY, APRIL 16, 2025‬

‭ESC Boardroom‬

‭1.‬ ‭Welcome and Introductions‬

‭2.‬ ‭Acceptance of Agenda‬

‭3.‬ ‭Approve March 18, 2025 Meeting Minutes‬

‭4.‬ ‭School Board Discussion Update‬

‭5.‬ ‭Policies‬

‭a.‬ ‭704: Development and Maintenance of an Inventory of Fixed Assets and a Fixed‬
‭Asset Accounting System‬‭704 RAS Policy -‬
‭DevelopmentandMaintenanceofanInventoryofFixedAssetsandFixedAssetAccounti‬
‭ngSystem‬

‭b.‬ ‭705:  Investments‬‭705 RAS Policy - Investments‬
‭c.‬ ‭701:  Establishment and Adoption of School District Budget‬‭RAS Policy_701‬
‭d.‬ ‭701.1:  Modification of School District Budget‬‭701.1‬‭RAS Policy‬

‭ModificationofSchoolDistrictBudget‬
‭e.‬ ‭702:  Accounting‬‭702 - RAS Policy Accounting‬
‭f.‬ ‭703:  Annual Audit‬‭703 - RAS Policy Annual Audit‬
‭g.‬ ‭706:  Acceptance of Gifts‬ ‭706 RAS Policy Acceptance‬‭of Gifts‬
‭h.‬ ‭713:  Student Activity Accounting‬‭713 RAS Policy Student‬‭Activity Accounting‬
‭i.‬ ‭714:  Fund Balance‬‭714 Policy Fund Balances‬
‭j.‬ ‭720:  Vending Machines‬‭720 RAS Policy Vending Machines‬
‭k.‬ ‭721:  Uniform Grant Guidance Policy Regarding Federal Revenue Sources‬‭RAS‬

‭Policy721-UniformGrantGuidance-approvedJune182018‬
‭l.‬ ‭412:  Expense Reimbursement‬‭412 RAS Policy Expense‬‭Reimbursement‬
‭m.‬ ‭511:  Student Fundraising‬‭511 RAS Policy Student Fundraising‬

‭6.‬ ‭Process to create year end report to the School Board‬

‭7.‬ ‭Future Meetings‬
‭May 13, 2025‬
‭TBD presentation of 2024-2025 report to the School Board‬

‭8.‬ ‭Other‬

‭9.‬ ‭Adjourn‬
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ROBBINSDALE AREA SCHOOLS – INDEPENDENT SCHOOL DISTRICT 281  
FINANCIAL ADVISORY COUNCIL (FAC)  

MINUTES FOR MARCH 18, 2025  
DRAFT  

 

FAC Members  
X  Greg Kugler, Chair  X  Edwin Ochoa  
  Ukee Dozier    Nicole Sandback  

X  April Gulley  X  Sarah Taylor, 
Secretary  

X  Katherine Lankford      
School Board Member  

X  Aviva Hillenbrand, 
Treasurer  

X  
X  

Helen Bassett  
ReNae Bowman  

District 281 Staff  

  
Teri Staloch, 
Superintendent    

Amy O’Hern, 
Executive Director of 
Human Resources  

X  
Kristen Hoheisel, 
Chief Financial 
Officer  

X  
Karylanne Marchand, 
Business Services 
Office Manager  

X  
Virginia Verbrugge, 
Assistant Director of 
Finance  

    

  
  
Agenda Item 1: Welcome and Introductions  
Greg Kugler called the meeting to order at 6 p.m., with a motion by Sarah Taylor and 
seconded by Greg Kugler.  The meeting was held in person at the Education Service 
Center.  The meeting included the FAC members and others noted above in addition to one 
community member in attendance. Kristen Hoheisel shared that Karylanne Marchand is 
retiring after 37 years this coming May and requested discussing the future of FAC, which 
was added to Agenda Item 7: Other.  Kristen Hoheisel shared that Ukee Dozier submitted 
his FAC resignation to her and Dr Staloch the evening of March 17, 2025.  The group 
discussed that Nicole Sandback has not been in attendance for a lengthy amount of time 
and was unresponsive to emails from Karylanne Marchand.  The FAC recommends the 
board formally remove Ukee Dozier and Nicole Sandback from the FAC to open it up for 
two new candidates to apply.    
  
Agenda Item 2: Acceptance of Agenda  
The agenda had been distributed to the members prior to the meeting.  A motion was made 
by Sarah Taylor and seconded by Edwin Ochoa.  The motion passed unanimously.  
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Agenda Item 3: Approve January 14th, 2025, Meeting Minutes  
The minutes had been distributed to the members prior to the meeting.  A motion was 
made by Sarah Taylor and seconded by April Gulley. The motion passed unanimously.  
  
Agenda Item 4: FY26 Budget Adjustments, Considerations, and Actions - UPDATE  
4A. Transportation for Minneapolis Open Enrollment (12/16/24)   

• Total proposed transportation savings greater than $700K; 264K resulting from the 
Mpls changes, $28K is from eliminating 1 activity bus and keeping 1 activity bus.    

• Sarah Taylor asked for an explanation of the decision to move RSI to early time but 
not SEA.  Kristen Hoheisel explained that we buy buses for 5 hours and run on 3 
tiers.  Elementary (1), High (2), Middle + elementary magnets (3). The goal is to use 
the same number of routes for each tier.  Ex. trying to start with 50 buses for all 
tiers.  The issue for elementary routes is we need to deploy more for magnet 
schools because they pick up from all areas of the district.  If we did bell time for all 
elementary magnets then we’d need 65 buses meaning we’d be paying for 65 buses 
for 5 hours even though it could mean middle and high school only require 40 
buses. This is why SEA is not proposed to change to the early start.  

• Helen Bassett – question on 55405 – with 1000+ students coming from Mpls, will all 
of them be transported to a spot and then transported to school? Helen wants to 
see the communication that is going out to families as a board member and wants 
to see the percentage of each grade that will be impacted.  Also asked, what the 
plan is if this puts buildings at capacity and the option of creating hubs for Mpls 
students.  Kristen Hoheisel replied: 55405 is the zip code no longer included in 
transportation options.  The other Mpls zip codes will be transported from home to 
their nearest 281 school.  As far as the numbers, that is part of the transportation 
presentation from November 2024.  Aviva Hillenbrand recalled that budget 
estimates included a consideration that XX% of students will leave 281 due to these 
changes.  

4B. Staffing (1/6/25) - vast majority is licensed staff, other staff, such as those not covered 
under union contract are TBD. No additional conversation.  
4C. FY25 Budget Recommendations (5/2/24) - no review.  
4D. RAS Program Evaluation (pending) - made it through this evaluation, gifted and 
talented is the only planned change.  IB will remain. No additional conversation.  
4E. Middle School Reimagine (pending) - discussions include aligning how days are 
scheduled, such as periods or blocks. No additional conversation.  
4F. Bell Times and Walk Zones (pending) - evaluating bell times now. No additional 
conversation.  
  
Agenda Item 5: Policies and Procedures  
Kristen Hoheisel proposed talking through policies 704 and 705 but after discussion it was 
determined the council members should read through the policies as homework and flag 
any items in the policies that break from the district vision or cause inequities taking a 
financial lens.  
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Aviva Hillenbrand explained that MSBA purposely leaves the policies vague so districts can 
modify to fit their district’s vision.  ReNae Bowman shared at this time the attorney is 
reviewing policies to make sure they are compliant with State statutes.   
 

As a takeaway, Kristen Hoheisel will get the FAC members access to a shared word doc 
and will provide a few dates in April for an additional FAC meeting to discuss the 
policies.  No discussion was had on any specific policy below.  
 

5A. 412 RAS Policy – Expense Reimbursement  
5B. 511 RAS Policy – Student Fundraising  
5C. 701 RAS Policy – Establishment and Adoption of School District Budget (draft)  
5D. 701.1 RAS Administrative Procedure – Modification of School District Budget (draft)  
5E. 702 RAS Policy – Accounting (draft)  
5F. 703 RAS Policy – Annual Audit (draft)  
5G. 704 RAS Policy – Development and Maintenance, Fixed Assets Accounting System 
(draft)  
5H. 705 RAS Policy – Investments (draft)  
5I. 706 RAS Policy – Acceptance of Gifts (draft)  
5J. 713 RAS Policy – Student Activity Accounting (draft)  
5K. 714 RAS Policy – Fund Balances (draft)  
5L. 720 RAS Policy – Vending Machines (draft)  
5M. 721 RAS Policy – Uniform Grant Guidance Regarding Federal Revenue Sources (draft)  
  
Agenda Item 6: Future Meetings  
The currently scheduled meetings for the remainder of the fiscal year are as follows:  

• April TBD – Doodle poll will be sent to members  
• May 13, 2025  
• TBD – Presentation of 2024-25 report to the School Board  

  
Agenda Item 7: Other  
What is the intent and future of FAC?  Helen Bassett asked the FAC members what we 
think our roles should be and ReNae Bowman asked Kristen Hoheisel what she sees 
happening with the FAC.    
  
As a historic example, Helen Bassett shared that when the district was planning to sell a 
building, the FAC had the expertise to help with negotiating on the purchase of the 
property.  This highlights the value the FAC can bring to the district.  
  
ReNae Bowman shared from her board perspective, the FAC is brought in after decisions 
are made, so in the current state we want info to the FAC to be timelier.  She mentioned 
that John Vento was good about sharing FAC issues with the rest of the board, so she felt 
informed of what was going on and John made the board aware of absences of members 
on the FAC.  
  

5



Points made that we want the board to consider:  
• Greg Kugler: the FAC is known as a sounding board but not until after the board has 

already reviewed content and typically voted.  As a VP at a company, this appears to 
be a waste of all our time.  The reason Greg joined the FAC (the most tenured of our 
group) was to add value using his unique skills, right now he doesn’t feel he’s adding 
value rather, just getting updates about what the board has already voted on.  

• Kristen Hoheisel: she is not okay with the bylaws stating one thing but not 
functioning as stated.  In reading the bylaws and the intent, this is not “her FAC” but 
she sees a ton of value in bringing topics, like the budget assumptions, to the FAC 
for discussion.  Building things with different voices is her preferred way of 
working.  When asked what she thinks is needed to make the board and council 
more effective, she replied that it’s the timing.  With us being almost in April she 
cannot get things to the FAC ahead of where we must be with board votes.  Would 
like to consider timing and number of FAC meetings per year.  This is a decision for 
the Council, Board Treasurer, and CFO.  

• ReNae Bowman suggested putting together a calendar of agenda items so we can 
be ready for topics coming up for board approval with adequate lead time.  She also 
suggested that we need to clarify the roles and look at who comes into these 
meetings.  

• Helen Bassett wants to have better clarity around the audit results and what 
management actions were or will be taken because of it. She would like to see a 
work plan created with intended outcomes so we can better understand if we have 
the talent necessary on the FAC.  Helen also suggested asking Mr. Williams to join 
some of our sessions to share what is going on in the Legislative Action Committee 
(LAC).  This could help us identify the areas that we find most important for FAC 
feedback.  Another source brought up is the AMSD (Association of Metropolitan 
School Districts).  They record their sessions although the topics are much broader 
it could identify topics the FAC should be discussing.  

• Aviva Hillenbrand wants to look at cadence and timing of meetings considering the 
timing of when financial decisions are needed.  She also believes financial 
statements should be a recurring agenda topic as those are a critical financial 
component that the FAC should review.    

• Sarah Taylor: applied to the FAC based on the expectation as written in the bylaws 
and wants to help the school make sound financial decisions. She was concerned 
to hear that for the past 6 years the FAC is just getting updates of what occurred at 
previous board meetings.  Sarah had reviewed past FAC board presentations and 
questioned if there is a better way to share recommendations to make them more 
actionable and if there is follow up needed by the board to understand what the 
board did with those recommendations. Missing a feedback loop.  Sarah would also 
like to better understand what options exist with not removing the full $21M deficit 
next year, given we are already in Statutory Operating Debt (SOD). Understands the 
importance of a balanced budget but how can we weigh that against making cuts 
that could reduce headcount?  
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• Edwin Ochoa: the bylaws should be more detailed for what the expected delivery 
and focus of the FAC should be (budget, and?).  Others mentioned that the bylaws 
are purposely broad so there is flexibility based on the need, but most agreed the 
FAC lacks focus on the most important financial topics.  

• April Gulley has been on the board for 2 years and has a background at PwC.  The 
board needs to get clear on what they want from the FAC, in agreement with Edwin.  

• Katherine Lankford asked for clarity on how the information is being used by the 
board – are recommendations being used or are they being presented in an 
actionable way.  She also expressed a need for educating the FAC on school 
finance topics in a timely manner to help prepare us for conversations prior to them 
being on the agenda.  If a FAC meeting expectation is to deliver something to the 
board, then the FAC should get the same links to the details as what the board is 
getting.  

• Kristin Hoheisel wants to ensure the board can align on what the function and what 
the focus of the FAC is.  Right now, we are behind the eight ball on budgeting and 
audits so it’s hard for her to identify what to bring forward and what to focus 
on.  Does the board have enough information with current bylaws and these 
meeting notes to know what to talk through in a board working session?  Helen and 
ReNae both felt they had enough info and requested the meeting minutes.  

• Sarah will send the FAC meeting minutes draft to the Helen and ReNae before April, 
so they have the FAC members’ thoughts for the board discussion.   

Summary of points for the board to consider:  
• Vote to remove Ukee Dozier and Nicole Sandback from council.  
• Do the FAC bylaws still reflect the will of the board?  What is the board’s 

expectation of the FAC?  
• What topics do the board want input from the FAC on (FAC’s focus)?  If they are 

repetitive topics, like budget, can a calendar be created so FAC can determine 
appropriate/proactive meeting dates?  

• How can we create collaboration between the board and FAC? Would the board 
want regular share outs in addition to, or as a replacement of, the annual 
recommendations presentation to the board? Is there an expectation that the board 
review FAC minutes and submit agenda topics to the FAC for follow-up?  

Summary of potential FAC topics:  
• Review of financial statements - budget to actuals (frequency?)  
• School finance trainings for FAC members (extend to BoE?) 
• Budget assumption evaluation  
• LAC updates  
• Audit and recommended management actions review  

 
Sarah Taylor shared she will be out of town during the May 13th meeting and Karylanne will 
not be in attendance so someone will have to record the minutes in their absence.    

  
Agenda Item 8: Adjourn  
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A motion to adjourn the meeting was made by Katherine Lankford and seconded by April 
Gulley at 7:57 p.m.  The motion passed unanimously.  
Meeting minutes submitted by Sarah Taylor.  
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Independent School District 281 
Robbinsdale Area Schools 
Adopted: July 22, 20113 
Revised and Approved: September 21, 2020 
Reviewed, Revised, and Approved: (insert date) 
 
701 POLICY - ESTABLISHMENT AND ADOPTION OF SCHOOL DISTRICT BUDGET 
 
I.​ PURPOSE 

 
The purpose of this policy is to establish lines of authority and procedures for the establishment 
of the school district’s revenue and expenditure budgets. 

II.​ GENERAL STATEMENT OF POLICY 
The policy of the school district is to establish its revenue and expenditure budgets in accordance 
with the applicable provisions of law. Budget planning is an integral part of program planning so 
that the annual budget will effectively express and implement school board goals and the 
priorities of the school district. 

 
III.​ III. Process:  

The superintendent is directed to develop administrative procedures for Policy 407 Employee 
Right to KNow: Exposure to Hazardous Substances to ensure compliance with state and federal 
laws or rules. 

 
IV.​ REQUIREMENT 

A.​ The superintendent or such other school official as designated by the superintendent or 
the school board shall each year prepare preliminary revenue and expenditure budgets 
for review by the school board or its designated committee or committees. The 
preliminary budgets shall be accompanied by such written commentary as may be 
necessary for them to be clearly understood by the members of the school board and the 
public. The school board shall review the projected revenues and expenditures for the 
school district for the next fiscal year and make such adjustments in the expenditure 
budget as necessary to carry out the education program within the revenues projected. 

 
B.​ The school district must maintain separate accounts to identify revenues and 

expenditures for each building. Expenditures shall be reported in compliance with 
Minnesota Statutes,  section 123B.76. 

C.​ Prior to July 1 of each year, the school board shall approve and adopt its initial revenue 
and expenditure budgets for the next school year. The adopted expenditure budget 
document shall be considered the school board’s expenditure authorization for that 
school year. No funds may be expended for any purpose in any school year prior to the 
adoption of the budget document which authorizes that expenditure for that year, or prior 
to the adoption of an amendment to that budget document by the school board to 
authorize that expenditure for that year. 

 
D.​ Each year, the school district shall publish its adopted revenue and expenditure budgets 

for the current year, the actual revenues, expenditures, and fund balances for the prior 
year, and the projected fund balances for the current year in the form prescribed by the 
Commissioner within one week of the acceptance of the final audit by the school board, 
or November 30, whichever is earlier. A statement shall be included in the publication 
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that the complete budget in detail may be inspected by any resident of the school district 
upon request to the superintendent. A summary of this information and the address of 
the school district’s official website where the information can be found must be 
published in a newspaper of general circulation in the school district. At the same time 
as this publication, the school district shall publish the other information required by 
Minnesota Statutes, section 123B.10. 
 

​ E.      At the public hearing on the adoption of the school district’s proposed property tax levy, 
the ​ ​ ​ school board shall review its current budget and the proposed property taxes 
payable in the ​​ ​ following calendar year. 

  
​ F.      The school district must also post the materials specified in Paragraph III.D. above on the 
school ​ ​ district’s official website, including a link to the school district’s school report card on the 
​ ​ ​ Minnesota Department of Education’s website, and publish a summary of 
information and the ​ ​ ​ address of the school district’s website where the information can be 
found in a qualified ​ ​ ​ newspaper of general circulation in the district. 
  
IV.       IMPLEMENTATION 
  

A.      The school board places the responsibility for administering the adopted budget with the ​
​ superintendent. The superintendent may delegate duties related thereto to other school 
officials, ​ but the superintendent maintains the ultimate responsibility for this function. 
  
B.     The program-oriented budgeting system will be supported by a program-oriented 
accounting ​ ​ structure organized and operated on a fund basis as provided for in 
Minnesota statutes through ​the Uniform Financial Accounting and Reporting Standards for 
Minnesota School Districts ​​ (UFARS). 
  
C.     The superintendent or the superintendent’s designee is authorized to make payments of 
claims ​ or salaries authorized by the adopted or amended budget prior to school board 
approval. 
  
D.     Supplies and capital equipment can be ordered prior to budget adoption only by authority 
of the ​ school board.  If additional personnel are provided in the proposed budget, actual 
hiring may not ​ occur until the budget is adopted unless otherwise approved by the school 
board. Other funds to ​ be expended in a subsequent school year may not be encumbered 
prior to budget adoption ​ ​ unless specifically approved by the school board. 
  
E.     The school district shall make such reports to the Commissioner as required relating to 
initial ​ ​ allocations of revenue, reallocations of revenue, and expenditures of funds. 
  
Legal References:      Minn. Stat. § 123B.10 (Publication of Financial Information) 
Minn. Stat. § 123B.76 (Expenditures; Reporting) 
Minn. Stat. § 123B.77 (Accounting, Budgeting, and Reporting Requirements) 
  
Cross References:      MSBA/MASA Model Policy 701.1 (Modification of School District 
Budget) 
MSBA/MASA Model Policy 702 (Accounting) 
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������������������������������� !" # $%�� !"& $�'($�)**+,! $-�. (/ +�$'/ 0��12343��567898:;<5;8=>�?<@A>6B<>�C�7@68D8A5;8@9�@D�:AE@@F�68:;<8A;��GB6H>;��IJ� �KLMKNOP��QRS�TUVTWXS�WY�ZR[X�TW\[]̂�[X�ZW�SXZ_̀\[XR�TVW]SaUVSX�YWV�ZRS�bWa[Y[]_Z[Wc�WY�ZRS�X]RWW\�a[XZV[]ZdX��_aWTZSa�VSeScUS�_ca�SfTSca[ZUVS�̀UagSZXh��IIJ� �iPjPMkl�OmkmPnPjm�No�KNlIpq��rZ�[X�ZRS�TW\[]̂�WY�ZR[X�X]RWW\�a[XZV[]Z�ZW�bWa[Ŷ�[ZX�VSeScUS�_ca�SfTSca[ZUVS�̀UagSZX�[c��_]]WVa_c]S�s[ZR�ZRS�_TT\[]_̀\S�TVWe[X[WcX�WY�\_sh��IIIJ� �MPtLIMPnPjm��uh� �QRS�X]RWW\�a[XZV[]ZdX�_aWTZSa�SfTSca[ZUVS�̀UagSZ�XR_\\�̀S�]WcX[aSVSa�ZRS�X]RWW\��̀W_VadX�SfTSca[ZUVS�_UZRWV[v_Z[Wc�YWV�ZR_Z�X]RWW\�̂S_Vh��wh� �rY�VSe[X[WcX�WV�bWa[Y[]_Z[WcX�[c�ZRS�_aWTZSa�SfTSca[ZUVS�̀UagSZ�_VS�aSZSVb[cSa�ZW�̀S��_ae[X_̀\S�̀̂ �ZRS�_ab[c[XZV_Z[Wcx�ZRS�XUTSV[cZScaScZ�XR_\\�VS]WbbSca�ZRS�TVWTWXSa��]R_cgSX�ZW�ZRS�X]RWW\�̀W_Vah�QRS�TVWTWXSa�]R_cgSX�XR_\\�̀S�_]]WbT_c[Sa�̀̂�XUYY[][ScZ��_ca�_TTVWTV[_ZS�̀_]ygVWUca�[cYWVb_Z[Wc�Wc�ZRS�VSeScUS�_ca�TW\[]̂�[XXUSX�[ceW\eSa�ZW��_\\Ws�ZRS�X]RWW\�̀W_Va�ZW�b_yS�_c�[cYWVbSa�aS][X[Wch�u�X]RWW\�̀W_Va�bSb̀ SV�b_̂�_\XW��TVWTWXS�bWa[Y[]_Z[WcX�Wc�ZR_Z�̀W_Va�bSb̀ SVdX�Wsc�bWZ[Wcx�TVWe[aSax�RWsSeSVx�ZRS��X]RWW\�̀W_Va�bSb̀ SV�[X�Sc]WUV_gSa�ZW�VSe[Ss�ZRS�TVWTWXSa�bWa[Y[]_Z[WcX�s[ZR�ZRS��XUTSV[cZScaScZ�TV[WV�ZW�ZRS[V�̀S[cg�TVWTWXSa�XW�ZR_Z�ZRS�_ab[c[XZV_Z[Wc�b_̂�TVST_VS��cS]SXX_V̂�̀_]ygVWUca�b_ZSV[_\X�YWV�ZRS�X]RWW\�̀W_Va�TV[WV�ZW�[ZX�]WcX[aSV_Z[Wc�WY�ZRWXS��TVWTWXSa�bWa[Y[]_Z[WcXh��zh� �rY�XUYY[][ScZ�YUcaX�_VS�cWZ�[c]\UaSa�[c�ZRS�SfTSca[ZUVS�̀UagSZ�[c�_�T_VZ[]U\_V�YUca�ZW�_\\Ws��ZRS�TVWTWXSa�SfTSca[ZUVSx�YUcaX�YWV�ZR[X�TUVTWXS�b_̂�cWZ�̀S�SfTScaSa�YVWb�ZR_Z�YUca��TV[WV�ZW�ZRS�_aWTZ[Wc�WY�_c�SfTSca[ZUVS�̀UagSZ�_bScabScZ�̀̂�ZRS�X]RWW\�̀W_Va�ZW��_UZRWV[vS�ZR_Z�SfTSca[ZUVS�YWV�ZR_Z�X]RWW\�̂S_Vh�uc�_bScaSa�SfTSca[ZUVS�XR_\\�cWZ�Sf]SSa��ZRS�TVW{S]ZSa�VSeScUSX�_e_[\_̀\S�YWV�ZR_Z�TUVTWXS�[c�ZR_Z�YUcah��|h� �QRS�X]RWW\�a[XZV[]ZdX�VSeScUS�̀UagSZ�XR_\\�̀S�_bScaSa�YVWb�Z[bS�ZW�Z[bS�aUV[cg�_�Y[X]_\��̂S_V�ZW�VSY\S]Z�UTa_ZSa�WV�VSe[XSa�VSeScUS�SXZ[b_ZSXh�QRS�XUTSV[cZScaScZ�XR_\\�b_yS��VS]WbbSca_Z[WcX�ZW�ZRS�X]RWW\�̀W_Va�YWV�_TTVWTV[_ZS�VSe[X[WcXh�rY�cS]SXX_V̂x�ZRS�X]RWW\��̀W_Va�XR_\\�_\XW�b_yS�cS]SXX_V̂�VSe[X[WcX�[c�ZRS�SfTSca[ZUVS�̀UagSZ�[Y�[Z�_TTS_VX�ZR_Z��SfTSca[ZUVSX�sWU\a�WZRSVs[XS�Sf]SSa�VSeScUSX�_ca�YUca�̀_\_c]SX�[c�_�YUcah��}~�����~�~�~��~�������������������������������������������������������� �¡��������¢��¡�£���¤��¥�¦����~�~�~��~��������§���������̈�©�̈��ª��«���¬­��®̈�­̄£����������� ������°���̄��̈�
25



�����������	
���
�

26



��������������	
����
�����	�������������������������	
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����������������	����������������� !�"�#$��� !%�#$�&'#�())*+ �#,�-!'%�*.�#&.�/��012�345678�9�:77;3<:=7;�4>�?6><@��ABCDEF�GHE�IJCKLMLCNM�CO�DHLM�ICPLQR�MSTMDUNDLUPPR�JEOPEQD�MDUDSDCJR�JEVSLJEWENDMXY��Z[� �\]̂ \_̀ a��bcd�efgehid�hj�kcli�ehmlno�li�kh�eghplqd�rflqdmlsdi�jhg�kcd�tnndektsnd�hj�rljki�uo�kcd�inchhm�uhtgqv��ZZ[� �waxâ yz�̀{y{a|ax{�_}�\_zZ~����k�li�kcd�ehmlno�hj�kcli�inchhm�qlikglnk�kh�tnndek�rljki�hsmo�ls�nh�emltsnd��lkc�iktkd�mt�v��ZZZ[� �y~~a\{yx~a�_}�wZ}{̀�waxâ yzz���bcd�inchhm�uhtgq��to�gdndlpd��jhg�kcd�udsdjlk�hj�kcd�inchhm�qlikglnk��ud�fdiki��qhstklhsi�hg�rljki��jhg�tso�eghedg�efgehidv�bcd�inchhm�uhtgq�ictmm�ctpd�kcd�ihmd�tfkchglko�kh�qdkdg�lsd��cdkcdg�tso��rljk�hg�tso�egdnhsqlklhs��nhsqlklhs��hg�ml�lktklhs�hs�fid�lsnmfqdq�ls�t�eghehidq�rljk�jfgkcdgi�kcd��lskdgdiki�hj�hg�udsdjlki�kcd�inchhm�qlikglnk�tsq��cdkcdg�lk�ichfmq�ud�tnndekdq�hg�gd�dnkdqv��Z�[� �wZ}{̀�_}�̂ayz�_̂ �\â _̀xyz�\̂ _\â {���bcd�inchhm�uhtgq��to�tnndek�t�rljk��rgtsk�hg�qdplid�hj�gdtm�hg�edgihstm�eghedgko�hsmo�uo�kcd��tqheklhs�hj�t�gdihmfklhs�teeghpdq�uo�k�h�kclgqi�hj�lki��d�udgiv�bcd�gdtm�hg�edgihstm�eghedgko�ih��tnndekdq��to�shk�ud�fidq�jhg�gdmlrlhfi�hg�idnktglts�efgehidiv��ABCDEF�GHLM�KCDLN��JEVSLJEWEND�UN���LOD�SME�IJCKLMLCN�LM�MIEQLOLE��TR��������������������������������������������������X��XY���[� �y�|ZxZ̀{̂ y{Z_x�Zx�y~~_̂ �yx~a��Z{��{â | �̀��j�kcd�inchhm�uhtgq�trgddi�kh�tnndek�t�ud�fdik��qhstklhs��rljk��rgtsk�hg�qdplnd��clnc�nhsktlsi��egdnhsqlklhsi��nhsqlklhsi�hg�ml�lktklhsi�hs�fid��kcd�inchhm�uhtgq�ictmm�tq�lslikdg�lk�ls�tnnhgqtsnd���lkc�kchid�kdg�iv� snd�tnndekdq��t�rljk�ictmm�ud�kcd�eghedgko�hj�kcd�inchhm�qlikglnk�fsmdii��hkcdg�lid�eghplqdq�ls�kcd�trgddq�fehs�kdg�iv��¡E�UP�¢EOEJENQEMF� �£lssv�¤ktkv�¥�¦§̈©vª§��¤fuqv�«�¬��­®̄°®±²±³�́µ¶·²̧µ¶±³�?̧¹²±��?®¶®º·»��3µ¼®º±�µ¹�6¶½®¾®¶½®¶²�@¿Àµµ»�­µ·º½±��Á��£lssv�¤ktkv�¥�Â«Ãvª̈�¬��?̧¹²±��?̧¹²±�²µ�Ä°¶̧¿̧¾·»̧²̧®±��Á�
31



��������������	
����
�����	�������������������������	
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