




Agenda
Quarterly Investment Committee Meeting 

April 21, 2025 - 4:00 p.m. 

1. Call meeting to order.

2. Approve minutes from February 21, 2025, meeting.

3. Review and approve the Broker/Dealer List (no changes).

4. Review and approve the Investment Policy and Investment Strategies for the City’s
Corporations.

5. Review and Approve the Quarterly Investment Report for March 31, 2025.

6. Market update from David McElwain.

7. Briefing on the Investment Advisor Services Contract.

8. Adjourn Meeting.

Investment Committee Members: 
Peter Zanoni, City Manager 
Heather Hurlbert, Assistant City Manager 
Amy Cowley, Director of Management & Budget 
Paulette Guajardo, Mayor 
Carolyn Vaughn, City Council Member 

Investment Officers: 
Sergio Villasana, Jr., Director of Finance & Procurement 
Julie Sandoval, Assistant Director of Finance – Accounting & Treasury
Judy Villalon, City Treasurer 
Rodolfo “Rudy” Pena, Jr., Investment Analyst 

Investment Advisor: 
David McElwain, Meeder Public Funds 
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�'�����$jk������
����$�����l�g��/���)�����*�m����)��n�,��)
��(��� ��������opqrs�tuv�wxwy�z�{w|���g���h������$$������'�$�(���$����������+�������0���l
����k����'����.$$�$�����/���)�����*�m����)��}�.))�
������n�~���$
�0 ��������opqrs�tuv�wxwy�zu�|���g�������0$������$$�����+�����'������(��
���0�"-.�%l
�0�
������������0�~���$
��� ��������opqrs�tuv�wxwy�z�uyu��p��� ���g����h�����������������)�$$�)��������������*��,�����l�g�"�
�0%��&�'�$�(����.���0$� ������������������q�����sq�����p���q�����p���z�utu��y|

PWQZ�W[XW�Ta�W���TQc����������PWQZ�W[XW�Ta�W���RcRb]RQ���������~+�$�i
������0���������$�������������)�(�����)�����+��+�����0 $�&�'�$�(����,���)0�����&�'�$�(����k��������$������+��,
¡��)�m
��$�&�'�$�(����.)��"~���$� �'���(�����������+����������%g
¢£¤¥�¦§�¢¦̈©ª«�¢¬̈£«¤£,���*�����k
((��0�������(����������l��
��0����������+��
�+����)+���������­
������0�&�'�$�(����������

®�̄°±²³²́±µ¶²·³̧°¹�¶·°º�·»»¼½°±́¾�¿¼°²À�¿·³º²±�Á½°Ấ¾�·°Â�Ã¼»·Ä�Å¼Æ²³°¿²°±�̄°Æ²́±¿²°±�Ç¼¼Ä́��ÈÉ
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�$� *� T-TV�c764j7;37�kì RFcgK4K�G9OK4[Ol�PQRm22nl�0DB/0B=0=C�0@l0/I8N�gK4[l�0DB/0B=0=C�o�0@l0/ c]�pcIZmc]=q�<?E?//I[9764�̀[6?�<?E?//��rs



����������	
�����
�
��	� �����
��	� ���	
�������������������
����
��	���
�������������
������������������ !���"� ��#!�
�$����� �����	�
 ��
��������� �$�"� �%�������%%�&	�
��
���� !���"� ����'�
� ()��*�)�
"%+��� � !���"� ��, �	
���������)
���	
��%�	'� ����	
����� -./0121�34567849-:;<: -=>:::>:::1:: -->?@;>=?:1<: :AB-<B=:=<.1-=<:AB==B=:=@ -->?@A><<@1/A .<A?-=A=CDE/ @1=A=<:-0121�34567849-:;</ -=>:::>:::1:: -->/=->=A/1:@ :AB-<B=:=/-1<:::AB.:B=:=@ -->/:=>?/A1;= ;-<?-=A=A=F; .1A<;<-;0121�34567849-:;/= -->:::>:::1:: -:>?:A><//1?/ :AB.-B=:=/.1;<:--B-.B=:=@ -:>?/.>@;/1<? /</?-=A=CGH= @1.:@@;:0121�34567849-:;/. -<>:::>:::1:: -<>:=/>==;1/A :;B-<B=:=/@1<::--B-.B=:=@ -<>:?:>=.@1.: /:??-=A=CHI/ @1=?<JK������L�M�N �NJJK�*�����JM�K����������M��JK�JJL��KKM�*�	O������� ��#!�
�$� J�L JM�K�)
���	
�������	 ����#"�
��P� $ -::0121�34567849-:;<; -<>:::>:::1:: -@>A.<>=:.1=A :;B-:B=:=<.1?<<:?B-/B=:=@ -@>A=<>-;;1-: =?;?-=;?;GQ< @1--.�J�N������M�N �KL�J�N����LLM������������M���J�L*��N*NMLJ�	O������� ��#!�
�$� ��� JM���RS�� -35T67CGF22-:<;- :1:: :1:: .1A<-:?B=AB=:=- :1:: -3EUF2CGF22�VWX3 .1;?A-35T67CGF22-:/:- -:.>@:;>-/<1@: -:.>@:;>-/<1@: @1@.A:.B.-B=:== -:.>@:;>-/<1@: -3EUF2CGF22 @1.;;-35TYZZ[-::?. --?>-<<>A=<1/? --?>-<<>A=<1/? @1..<:AB:-B=:-. --?>-<<>A=<1/? -3EU\WWG::.< @1=;<-35TYZZ[-:<-/ ?<>;/?>.=.1A? ?<>;/?>.=.1A? @1@/?-:B=AB=:=: ?<>;/?>.=.1A? -3U\G\]̂IE @1@:A-35TYZZ[-:/<- :1:: :1:: @1</--=B=:B=:== :1:: -3U\G_\C\ @1@??-35T7̀64-::?@ -<@>;=/>-@:1=; -<@>;=/>-@:1=; @1..?:AB:-B=:-. -<@>;=/>-@:1=; -3EU23F]---- @1=A:JL����N�J��M�� �JL����N�J��M��JL����N�J��M��J�J�K�L�JJLML��	O������� ��#!�
�$� � JM��*�� �����
����#���	 �� -_6ab�Zc�d5e�fZ4b�I5[[Za-:-:? :1:: :1:::AB:-B=:-. :1:: -_df-<A/ :1:::-_6ab�Zc�d5e�fZ4b�I5[[Za-:--: :1:: :1:::AB:-B=:-. :1:: -_df-/:A :1:::-_6ab�Zc�d5e�fZ4b�I5[[Za-:--- :1:: :1:::AB:-B=:-. :1:: -_df-/:? :1:::-_6ab�Zc�d5e�fZ4b�I5[[Za-:./- =:<>:<=1.A =:<>:<=1.A @1=@:-=B:-B=:-; =:<>:<=1.A -_df-AA@-: @1-A=-_6ab�Zc�d5e�fZ4b�I5[[Za-:<=A />-:;>.:=1@A />-:;>.:=1@A @1=@:--B-:B=:=: />-:;>.:=1@A -_df@<<A:: @1-A=-_6ab�Zc�d5e�fZ4b�I5[[Za-:/-- ->:?@>-=:1A= ->:?@>-=:1A=:/B==B=:== ->:?@>-=:1A= -_df-=.:A; :1:::-_6ab�Zc�d5e�fZ4b�I5[[Za-:/-= .>?@<>.@-1/< .>?@<>.@-1/< @1=@::/B==B=:== .>?@<>.@-1/< -_df-=.:;? @1-A=-_Wg�Dha6aih6[-:;;/ =-=>?<.>A=:1?. =-=>?<.>A=:1?. .1;::--B-@B=:=@ =-=>?<.>A=:1?. -_WgGI=@--<A .1/@?-_Wg�Dha6aih6[-:;;; -:>:-?>:@/1/= -:>:-?>:@/1/= .1;::--B-@B=:=@ -:>:-?>:@/1/= -_WgGI=@:-A.; .1/@?-_Wg�Dha6aih6[-:;;A <>@@.>?A;1:= <>@@.>?A;1:= .1;::-:B.-B=:=@ <>@@.>?A;1:= -_WgQC�̂I\]WX�FC .1/@?-_Wg�Dha6aih6[-:;;? -=>?/?1// -=>?/?1// .1;::-:B.-B=:=@ -=>?/?1// -_WgQC�CŴ�FCC3 .1/@?-_Wg�Dha6aih6[-:;A: ->;?<>@;A1.A ->;?<>@;A1.A .1;::-:B.-B=:=@ ->;?<>@;A1.A -_WgQC�]E2�FCC3 .1/@?-_Wg�Dha6aih6[-:;A- /:>-@.1;; /:>-@.1;; .1;::-:B.-B=:=@ /:>-@.1;; -_WgQC�FjÎd�Dj .1/@?-_Wg�Dha6aih6[-:;A= ->@;=1:- ->@;=1:- .1;:::=B=-B=:=< ->@;=1:- -_Wg�\]Wk�CWGG .1/@?-_Wg�Dha6aih6[-:;A. ->=@=>?/:1:: ->=@=>?/:1:: .1;:::.B:<B=:=< ->=@=>?/:1:: -_WgQC�\̂j�_j\GV .1/@?-_Wg�Dha6aih6[-:;A@ :1:: :1:::.B-:B=:=< :1:: -_WgQC�\̂j�\l̂�F :1:::\Z4̀cZ[hZ�̂dX3F\j6̀6�0Ym6̀5mn�2E3oCCpn�:@B-:B=:=<�:?n:-]8a�j6̀5n�:@B-:B=:=<�q�:?n:- \I�r\]Do\I=s�;1.1--��tu
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��H�I�����J�������KLLMN KLLLFDO?PPQLLNR FO?Q LSCLKCTLKN KURTKUMSRVWK KXXUNNNUSWLVTS XYUWTKUMSRVWK KKWUXLLULLLVLL ZWYUKYSULKWVRM KKMUKRRUSTRVXMKKMUKRRUSTRVXM WVNNW ��C��C KURTKUMSRVWK KXXUNNNUSWLVTS KKMUKRRUSTRVXMZWYUKYSULKWVRMKKWUXLLULLLVLLXYUWTKUMSRVWKKLLMW KLLLFDO[FB'KKKK FO[F LSCLKCTLKN KUTKTUNWYVTX YTUYKNUYMNVLK KKKURKTUNWYVTX TMURLLULLLVLL STULKTUNWYVTX KRWUYTXUKWLVTYKRWUYTXUKWLVTY WVNNM ��C��C KUTKTUNWYVTX YTUYKNUYMNVLK KRWUYTXUKWLVTYSTULKTUNWYVTXTMURLLULLLVLLKKKURKTUNWYVTXKLKLM KKKK8\EKRSX 8\EG LSCLKCTLKN LVLL LVLL LVLL LVLL LVLL LVLLLVLL LVLLL ��C��C LVLL LVLL LVLLLVLLLVLLLVLLKLKKL KKKK8\EKXLS 8\EG LSCLKCTLKN LVLL LVLL LVLL LVLL LVLL LVLLLVLL LVLLL ��C��C LVLL LVLL LVLLLVLLLVLLLVLLKLKKK KKKK8\EKXLM 8\EG LSCLKCTLKN LVLL LVLL LVLL LVLL LVLL LVLLLVLL LVLLL ��C��C LVLL LVLL LVLLLVLLLVLLLVLLKLNNM WXTKB:'?P'FZ>8WX >'P[F8 KLCLKCTLKY TSXVSX NUKNLUYYYVWT KKSUSRXVSX KTNUMLSVXR ZRULRKVYM NUKTRUYTRVXNNUKTRUYTRVXN LVLWL ��C��C TSXVSX NUKNLUYYYVWT NUKTRUYTRVXNZRULRKVYMKTNUMLSVXRKKSUSRXVSXKLNWL MLNL11]>1Z>8RR >'P[F8 KLCLKCTLKY LVLL LVLL LVLL LVLL LVLL LVLLLVLL KVMLL ��C��C LVLL LVLL LVLLLVLLLVLLLVLLKLNWK MLWL111:1Z>8XN >'P[F8 KLCLKCTLKY LVLL LVLL LVLL LVLL LVLL LVLLLVLL KVMLL ��C��C LVLL LVLL LVLLLVLLLVLLLVLLKLNWT MLWX111:1�[?�>8YM >'P[F8 KLCLKCTLKY LVLL LVLL LVLL LVLL LVLL LVLLLVLL KVYYL ��C��C LVLL LVLL LVLLLVLLLVLLLVLLKLNWN MLWR]PGDZ>8LR >'P[F8 KLCLKCTLKY LVLL LVLL LVLL LVLL LVLL LVLLLVLL KVMLL ��C��C LVLL LVLL LVLLLVLLLVLLLVLLKLNWW KLYWQB̂ D\Z>8XL >'P[F8 KLCLKCTLKY WXVRX RNSUWTNVTS KRUKLMVYS TNURWRVRM ZSUWNRVSK RTMUMSYVWYRTMUMSYVWY LVLWL ��C��C WXVRX RNSUWTNVTS RTMUMSYVWYZSUWNRVSKTNURWRVRMKRUKLMVYS ?.=,_.6-.�:\5F'7/�A3,(̀�LWCKLCTLTR�Z�LM̀LX F1�a?'>bF1c�YVL'(+.=,�5(=V�YVNVKKdd
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���A	��	�EFGHE IIJK�LBEJJIEF �LBD EK@FE@KFEM KNGOFPGJ KHQNGEKPGF KNHGFPFJ HHNJQFPFF RHINKOQPQK KFONFOKPGJKFONFOKPGJ IPKIF ��@��@ KNHGFPFJ KHQNGEKPGF KFONFOKPGJRHINKOQPQKHHNJQFPFFKNHGFPFJEFOEH EFFFCS<T<�7DA CS<T EF@KJ@KFKF MMMNGJEPKH OGNEIENQIKPHG IKNHKMNGJEPKH FPFF IKNHKMNGJEPKH QONMHQNGKGPJQQONMHQNGKGPJQ IPIHJ ��@��@ MMMNGJEPKH OGNEIENQIKPHG QONMHQNGKGPJQIKNHKMNGJEPKHFPFFIKNHKMNGJEPKHEFOKJ IIJG�LBIOOJFF �LBD EE@EF@KFKF HINGJJPHM HNKIJNEIJPHK HHNFIFPJI KFHNJJHPQJ REIFNJIHPEI HNEFMNGFKPIJHNEFMNGFKPIJ IPKIF ��@��@ HHNFIFPJI HNKIJNEIJPHK HNEFMNGFKPIJREIFNJIHPEIKFHNJJHPQJHHNFIFPJIEFOME EFFFCAS?U�T?UU�VW�C CS�T FQ@KJ@KFKE FPFF FPFF FPFF FPFF FPFF FPFFFPFF GPJOF ��@��@ FPFF FPFF FPFFFPFFFPFFFPFFEFHFE EFFFCAS?U�T?UU CS�T FG@GE@KFKK ENIIONHOEPKM EFFNIEENOEIPEG OGNFIONHOEPKM OFNFOFNFFFPFF KNQQONHOEPKM EFGNIFMNEHOPIFEFGNIFMNEHOPIF IPIGM ��@��@ ENIIONHOEPKM EFFNIEENOEIPEG EFGNIFMNEHOPIFKNQQONHOEPKMOFNFOFNFFFPFFOGNFIONHOEPKMEFHEE IOGO�LBEKGFJM �LBD FH@KK@KFKK FPFF ENEQFNFFFPFF FPFF QONJMQPEJ RQONJMQPEJ ENFQINEKFPJKENFQINEKFPJK FPFFF ��@��@ FPFF ENEQFNFFFPFF ENFQINEKFPJKRQONJMQPEJQONJMQPEJFPFFEFHEK IOGO�LBEKGFMQ �LBD FH@KK@KFKK IENEMIPQG GNQFGNOQMPGE IENMIIPGI FPFF IENMIIPGI GNQIONGIEPHOGNQIONGIEPHO IPKIF ��@��@ IENMIIPGI GNQFGNOQMPGE GNQIONGIEPHOIENMIIPGIFPFFIENMIIPGIEFHOE EFOKCS<T�<�< CS<T EK@KF@KFKK FPFF FPFF FPFF FPFF FPFF FPFFFPFF IPOHE ��@��@ FPFF FPFF FPFFFPFFFPFFFPFFEFMGI EFFFHMQJGCL?F WT>T7L FM@FJ@KFKI FPFF EQNQMGNHOFPFF FPFF KFNFFFNFFFPFF REQNQMGNHOFPFF FPFFFPFF FPFFF FE@EF@KFKO FPFF EQNQMGNHOFPFF FPFFREQNQMGNHOFPFFKFNFFFNFFFPFFFPFFEFMGQ EFFFOQEOMC<CI DACT7; FM@GE@KFKI FPFF EQNJIFNMEHPHH FPFF KFNFFFNFFFPFF REQNJIFNMEHPHH FPFFFPFF FPFFF FK@KM@KFKO FPFF EQNJIFNMEHPHH FPFFREQNJIFNMEHPHHKFNFFFNFFFPFFFPFFEFMIF EFFFJQKGGVLGH CWBWC? FJ@FH@KFKI FPFF QNQQMNGEHPHM FPFF EFNFFFNFFFPFF RQNQQMNGEHPHM FPFFFPFF FPFFF FE@FG@KFKO FPFF QNQQMNGEHPHM FPFFRQNQQMNGEHPHMEFNFFFNFFFPFFFPFFEFMIE EFFFHMQJGC<MO WT>T7L FJ@FM@KFKI FPFF HNQHONGQIPMG FPFF MNFFFNFFFPFF RHNQHONGQIPMG FPFFFPFF FPFFF FK@FM@KFKO FPFF HNQHONGQIPMG FPFFRHNQHONGQIPMGMNFFFNFFFPFFFPFFEFMII EFFFHMQJGCXHH WT>T7L FJ@KF@KFKI FPFF HNQGQNHIIPII FPFF MNFFFNFFFPFF RHNQGQNHIIPII FPFFFPFF FPFFF FG@FH@KFKO FPFF HNQGQNHIIPII FPFFRHNQGQNHIIPIIMNFFFNFFFPFFFPFF <�:�Y�����7L�C��	�>
��Z�FI@EF@KFKO�R�FQZFH C��[<�;\C�]�MPF����:����:P�MPGPEE��̂_
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���A	��	�EFGHI EFFFJEJJKLM;G ;NO�>P FK@QQ@QFQH FRFF STKGHTKHFRFF FRFF FRFF GLTSFFRFF STILFTHHFRFFGTFFFTFFFRFF HRHIG FL@JF@QFQL FRFF STKGITSKGRLF STILETLKJRJEGETKILRKEFRFFFRFFEFGLF EFFFIEQKQ�;AS UVC� FK@QQ@QFQH IQTHGQRFF EETIEQTHFIRQQ FRFF FRFF JHTKKERQK EETIHGTQIFRLFEQTFFFTFFFRFF HRJHE FK@EL@QFQL EKFTJSSRKL EETIESTGLFRFF EETIHKTLLHRSKJETKFHRSKFRFFFRFFEFGLQ EFFFJEJJKLMPF ;NO�>P FK@QQ@QFQH FRFF ITKEHTEFFRFF FRFF FRFF EFGTQLFRFF ITIQETJLFRFFEFTFFFTFFFRFF HRHSG FS@FS@QFQL FRFF ITKQFTIGSRHF ITIQQTQFLRSFEFETQQIRQFFRFFFRFFEFGLJ EFFFGKFFI?VMF �WB?O� FK@QJ@QFQH FRFF ITKQITJGLRFQ FRFF FRFF EEJTGHIRII ITIHJTEQLRFEEFTFFFTFFFRFF HRGFK FL@ES@QFQL FRFF ITKQITJGLRFQ ITIHJTEQLRFEEEJTGHIRIIFRFFFRFFEFGLG EFFFIEQGIGOXL UVC� FI@ES@QFQH FRFF EHTSKSTKKSRQH FRFF FRFF EHKTJEGRFH EHTKJLTQFJRQKELTFFFTFFFRFF HREEQ FG@EF@QFQL FRFF EHTSGSTIIJRGL EHTKQLTEGGREFEHKTEKJRJLFRFFFRFFEFGLI EFFFGKFFI?UAQ �WB?O� EF@EK@QFQH FRFF EITLJLTHGGRGL FRFF FRFF QELTLFFRFE EITGLFTIGGRGSQFTFFFTFFFRFF HRHLJ FG@EH@QFQL FRFF EITLJLTHGGRGL EITGLFTIGGRGSQELTLFFRFEFRFFFRFFEFGSF EFFFGKFFI?COK �WB?O� EF@EK@QFQH FRFF ITGIHTEEEREJ FRFF FRFF EFKTIIIRII ITIFJTEEEREQEFTFFFTFFFRFF HRHIJ FS@QF@QFQL FRFF ITGIHTEEEREJ ITIFJTEEEREQEFKTIIIRIIFRFFFRFFEFGGQ EFFFEGJQG?UYH �7C7M< EQ@EQ@QFQH FRFF ITGLKTLHIRII FRFF FRFF EFITGLFRFF ITKSKTQIIRIIEFTFFFTFFFRFF HRLLS FG@EK@QFQL FRFF ITGLKTLHIRII ITKSKTQIIRIIEFITGLFRFFFRFFFRFFEFGGS HHKK�WZODQHEELK �WZ; EE@EH@QFQH ETIHJTSLERHJ QEFTIGITEJFRSH ETIGHTSIFRQI FRFF ETIGHTSIFRQI QEQTILJTKQFRIJQEQTILJTKQFRIJ JRGFF ��@��@ ETIGHTSIFRQI QEFTIGITEJFRSH QEQTILJTKQFRIJETIGHTSIFRQIFRFFETIGHTSIFRQIEFGGG HHKI�WZODQHFEKJG �WZ; EE@EH@QFQH IETHHHRKH ITIQSTEHERHK IQTIFLREH FRFF IQTIFLREH EFTFEITFHSRSQEFTFEITFHSRSQ JRGFF ��@��@ IQTIFLREH ITIQSTEHERHK EFTFEITFHSRSQIQTIFLREHFRFFIQTIFLREHEFGGK JFGE�WZX��7D<�W��?� �WZ; EF@JE@QFQH ESETQQQRSG EITLJJTIQIRKH EKQTKQKRKG EHTQGQTGGERSI [EHTFKITIHQRKQ LTHHJTIKGRFQLTHHJTIKGRFQ JRGFF ��@��@ EKQTKQKRKG EITLJJTIQIRKH LTHHJTIKGRFQ[EHTFKITIHQRKQEHTQGQTGGERSIEKQTKQKRKGEFGGI JFGE?�WZX���W7�?��C �WZ; EF@JE@QFQH EEKRJE EQTKHIRHH EQFRQQ FRFF EQFRQQ EQTISIRSSEQTISIRSS JRGFF ��@��@ EQFRQQ EQTKHIRHH EQTISIRSSEQFRQQFRFFEQFRQQEFGKF QFGE�WZX���AV�?��C �WZ; EF@JE@QFQH ESTJKGRLE ETGGKTKQIRHF ESTSHKRIK FRFF ESTSHKRIK ETGILTHGKRJKETGILTHGKRJK JRGFF ��@��@ ESTSHKRIK ETGGKTKQIRHF ETGILTHGKRJKESTSHKRIKFRFFESTSHKRIK <�:�\�����7P�C��	�>
��]�FH@EF@QFQL�[�FI]FS C��̂<�;_C�̀�GRF����:����:R�GRJREE��ab
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���A	��	�EFGHE EEGE�IJK��?>D7L�;> �IJ; EF@ME@NFNO OFPQRP OFSENGQOM OFSMTMQOR NFSMMGQEN NFSFERQMO RFSEOMQGGRFSEOMQGG MQGFF ��@��@ MTMQOR OFSENGQOM RFSEOMQGGNFSFERQMONFSMMGQENOFSMTMQOREFGHN EEGE?�IJ�<�IU��IVV �IJ; FN@NE@NFNT NSNEEQER FQFF ESHEOSRTNQFE ESHEMSEHFQFF ESOGNQFE ESOGNQFEESOGNQFE MQGFF ��@��@ ESOGNQFE FQFF ESOGNQFEESOGNQFEESHEMSEHFQFFESHEOSRTNQFEEFGHM EEGE��IJK��<7>��><VW �IJ; FM@FT@NFNT MSRTRQHH FQFF ESGGMSEHFQFF TMFSNNFQFF ESNONSPRFQFF ESNONSPRFQFFESNONSPRFQFF MQGFF ��@��@ FQFF FQFF ESNONSPRFQFFESNONSPRFQFFTMFSNNFQFFESGGMSEHFQFFEFGHO NFGE��IJK��<7>�<X7�? �IJ; FM@EF@NFNT MGOQEH FQFF TMFSNNFQFE TMFSNNFQFE FQFF FQFFFQFF FQFFF ��@��@ FQFF FQFF FQFFFQFFTMFSNNFQFETMFSNNFQFEGSMGGSTREQNG HFRSFGOSHNPQFR NHESNGGSMORQFH NGTSHMMSHMPQNN RSROFSHMNQRG HENSGETSRREQGMGSTEGSOPPQGF HFRSFHESFFEQNT HENSGFHSHPHQRORSRNGSHPGQMPNGTSHMMSHMPQNNNHESNGGSMORQFHY�Z�%*2�-(�[*�\�5�6&(2+&�2�)-�((\�]+*�2.̂&_�)*(25�6&(2+&�2�)-�((\�[�.��0�-�&EFTPP EFFFMEMF?�UKN ;̀ V� FO@NN@NFNN GTSFFFQFF EFSFFFSFFFQFF FQFF FQFF FQFF EFSFFFSFFFQFFEFSFFFSFFFQFF MQFFF FO@NN@NFNT FQFF PSPTHSFMTQFF PSPPESHORQPFMMSHEEQPFFQFFFQFFEFRNH EFFFMEMOWabGN ;̀ VD� FP@MF@NFNN THSNNMQTT TSOGGSFFFQFF FQFF TSOGGSFFFQFF cTSOGGSFFFQFF FQFFFQFF FQFFF FP@MF@NFNT EEGSGTTQTF TSOGTSNPNQPM FQFFcTSOGTSNPNQPMTSOGGSFFFQFFFQFFEFRME EFFFMEMOWaNDT ;̀ VD� FP@NP@NFNN EFMSENTQFF EFSFFFSFFFQFF FQFF FQFF FQFF EFSFFFSFFFQFFEFSFFFSFFFQFF OQENT FP@NP@NFNT NFRSNTFQFF PSPHESREEQFF PSPHGSOGMQEFTSHRNQEFFQFFFQFFEFGFG EFFFMEMF?BaaP ;̀ V� FN@EM@NFNO ETOSFFFQFF NFSFFFSFFFQFF FQFF NFSFFFSFFFQFF cNFSFFFSFFFQFF FQFFFQFF FQFFF FN@NR@NFNG TFOSFFFQFF EPSPHESTFOQHF FQFFcEPSPHESTFOQHFNFSFFFSFFFQFFFQFFEFGFH EFFFMEMF?Ba;H ;̀ V� FN@NN@NFNO EGHSENTQFF ETSFFFSFFFQFF FQFF FQFF FQFF ETSFFFSFFFQFFETSFFFSFFFQFF OQRHH FN@NN@NFNG MTRSNTFQFF ETSFEOSGGRQMT EOSPPNSHEPQHFcNESPTRQTTFQFFFQFFEFGEN EFFFMEMTW?<dO ;LD? FN@NP@NFNO ERFSOERQRG NFSFFFSFFFQFF FQFF NFSFFFSFFFQFF cNFSFFFSFFFQFF FQFFFQFF FQFFF FN@NR@NFNG TNTSFFFQFF EPSPHRSRFMQFF FQFFcEPSPHRSRFMQFFNFSFFFSFFFQFFFQFFEFGEG EFFFMEMÒ EbWE ;̀ VD� FO@FE@NFNO NENSTFFQFF EPSHNTSGEGQGF FQFF FQFF NFSNMPQNO EPSHOTSPTRQPONFSFFFSFFFQFF MQPER FN@NR@NFNG ONTSFFFQFF EPSPFNSPNGQRF NFSFFNSPFNQNFPPSPGOQRFFQFFFQFF <�:�e�����7L�C��	�>
��f�FO@EF@NFNT�c�FPfFR C��g<�;hC�i�GQF����:����:Q�GQMQEE��jk
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��̂�FP@EF@KFKH�U�FĴFI C��_<�;̀C�a�GRF����:����:R�GROREE��bc
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