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!!"#!$%&'(&)*+#!+,!"$"32!40&#2*)*+#!)+!5+'*1678&2.9!:+%.0#&#1.!

50.;&0.9!<6!=>"!?+#2(')*#@!,+0!"/.0*1&#!$%&'(&)*+#!"22+1*&)*+#A!=&#(&06!BCDB!

A,60#!%B!:%-'#-'2!

A,60#!%B!:%-'#-'2!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!@!

=*2'!%B!D*;1&#2!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!E!

=*2'!%B!A,60#2!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!F!

=*2'!%B!($$#-5*+#2!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!G!

.H#+1'*/#!I1)),&7!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!J!
K-'&%51+'*%-!,-5!L,+M;&%1-5!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!J!
N#'O%5%0%;7!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!J!
4,&'*+*$,-'2!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!P!
Q#7!D*-5*-;2!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!R!

K-'&%51+'*%-!,-5!L,+M;&%1-5!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!@@!
S%/#&-,-+#!A&,-2*'*%-!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!@@!
4%0*+7TL,2#5!S%/#&-,-+#!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!@@!
U##5!B%&!./,01,'*%-!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!@>!
./,01,'*%-!V/#&2*;O'!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!@>!

N#'O%5%0%;7!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!@G!
($$&%,+O!'%!(-,072*2!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!@P!
=*)*','*%-2!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!@R!

4&%+#51&#2!,-5!4,&'*+*$,-'2!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!@W!
Q#7!K-B%&),-'!K-'#&/*#X2!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!@W!
N#)6#&!I1&/#7!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!@W!

50.2.#)&)*+#!+,!E(0%.6!F&)&!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!BC!
F./+@0&;-*12!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!BC!
H.#@)-!+,!I./<.02-*;!&#9!J#%+'%./.#)!K*)-!"$"!:0+(;2!&#9!L)-.0!"1)*%*)*.2!GGGGGGGGGGGGGGGG!BD!
K-+!K&2!J#1'(9.9!*#!)-.!"#&'62*2!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!BM!

D*-5*-;2!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!>G!
N#)6#&!S%/#&-,-+#!D,)*0*,&*'7!,-5!A&,-2*'*%-T"#0,'#5!Q-%X0#5;#!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!>G!
YO,'!O,/#!6##-!'O#!#BB#+'2!'%!5,'#!%B!'O#!'&,-2*'*%-Z!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!>J!

"!E#&;2-+)!+,!E(0%.6!N&)*#@2!"10+22!:.#.0&'!:+%.0#&#1.!J)./2!&#9!:0+(;7E;.1*,*1!J)./2!BO!
E-*,)!N.'&).9!)+!E)0&).@*1!L0*.#)&)*+#!&#9!L;.0&)*+#2!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!BP!
E-*,)!N.'&).9!)+!?+#)*#(*)6!*#!E)0&).@*1!5'&##*#@!&#9!8+&09!J#*)*&)*%.2!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!QQ!
E-*,)!N.'&).9!)+!:+%.0#&#1.!"11+(#)&<*'*)6!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!QR!
E-*,)!N.'&).9!)+!:+%.0#&#1.!40&#2;&0.#16!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!QS!
L;;+0)(#*)*.2!,+0!I./<.0!J#%+'%./.#)!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!MD!
I./<.0!F*%.02*)6!&#9!J#1'(2*+#!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!MO!
T(#1)*+#*#@!+,!?+//*))..2U50*+0*)6!"0.&!4.&/2!V5"42WA!4&2X!T+01.2A!K+0X*#@!:0+(;2!GGGGGG!MP!
"22+1*&)*+#!I&#&@./.#)!?+/;&#6!V"I?W!N.2+(01.2!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!RQ!
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50.;&0.9!<6!=>"!?+#2(')*#@!,+0!"/.0*1&#!$%&'(&)*+#!"22+1*&)*+#A!=&#(&06!BCDB!

L)-.0!?-&#@.2!L<2.0%.9!<6!I./<.02!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!RQ!
4%2*'*/#!,-5!U#;,'*/#![-*-'#-5#5!V1'+%)#2!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!GF!
4%0*+7TS%/#&-,-+#!\!(.(!D*'!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!GJ!

:%-+012*%-2!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!J@!

"#+%))#-5,'*%-2!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!JF!
L%,&5!=#,5#&2O*$!,-5!I'&1+'1&#!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!JF!
N#)6#&!.-;,;#)#-'!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!JP!
A&,-2$,&#-+7!,-5!(++%1-',6*0*'7!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!JR!
:%-'*-1*'7!,-5!I'&,'#;*+!40,--*-;!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!JW!

($$#-5*+#2!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!P>!
!
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!!"#!$%&'(&)*+#!+,!"$"32!40&#2*)*+#!)+!5+'*1678&2.9!:+%.0#&#1.!

50.;&0.9!<6!=>"!?+#2(')*#@!,+0!"/.0*1&#!$%&'(&)*+#!"22+1*&)*+#A!=&#(&06!BCDB!

=*2'!%B!D*;1&#2!
T*@(0.!DG!"$"!I./<.0!"@.!F*2)0*<()*+#!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!BD!

T*@(0.!BG!I./<.0!N&1*&'!?&).@+0*.2!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!BD!

T*@(0.!QG!Y.&02!E*#1.!N.2;+#9.#)!8.1&/.!&#!L,,*1*&'!I./<.0!+,!"$"!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!BB!

T*@(0.!MG!T0.Z(.#16!+,!"1)*%*)6!J#%+'%./.#)!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!BQ!

T*@(0.!RG!"$"!:0+(;!J#%+'%./.#)!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!BM!

T*@(0.![G!:+%.0#&#1.!T&/*'*&0*)6!N&)*#@2!<6!H.#@)-!+,!I./<.02-*;!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!B[!

T*@(0.!OG!T0.Z(.#16!+,!5.01.*%.9!E)0&).@*1!?-&#@.!E*#1.!BCCP!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!QC!

T*@(0.!SG!T0.Z(.#16!+,!5.01.*%.9!?+#2*2).#16!?-&#@.!E*#1.!BCCP!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!QM!

T*@(0.!PG!T0.Z(.#16!+,!5.01.*%.9!"11+(#)&<*'*)6!?-&#@.!E*#1.!BCCP!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!Q[!

T*@(0.!DCG!T0.Z(.#16!+,!5.01.*%.9!40&#2;&0.#16!?-&#@.!E*#1.!BCCP!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!QS!

T*@(0.!DDG!I.&#!N&)*#@2!+,!$#@&@./.#)!?-&#@.2!V2*#1.!BCCPW!<6!H.#@)-!+,!I./<.02-*;!GGGGGGGGG!MB!

T*@(0.!DBG!?+//.#)!?&).@+0*.2!,+0!\5'.&2.!.];'&*#!^-6!6+(0!.#@&@./.#)!'.%.'!-&2!1-&#@.9_`MQ!

T*@(0.!DQG!?+//.#)!?&).@+0*.2!,+0!\K-&)!1+('9!"$"!9+!)+!-.';!,..'U<.1+/.!/+0.!.#@&@.9_`!MM!

T*@(0.!DMG!T0.Z(.#16!+,!5.01.*%.9!?-&#@.!*#!T&*0#.22!V;0+1.22.2!,0..!,0+/!<*&2W!E*#1.!BCCP!GGGG!MO!

T*@(0.!DRG!T0.Z(.#16!+,!5.01.*%.9!?-&#@.!*#!8.*#@!$Z(*)&<'.!)+!&''!I./<.02!E*#1.!BCCP!GGGGGGGGG!MS!

T*@(0.!D[G!T0.Z(.#16!+,!5.01.*%.9!?-&#@.!*#!8.*#@!N.;0.2.#)&)*%.!E*#1.!BCCP!GGGGGGGGGGGGGGGGGGGGGGGGGG!MS!

T*@(0.!DOG!?(00.#)!T(#1)*+#*#@!J/;0+%./.#)!<6!"@0../.#)!N&)*#@!T0.Z(.#16!GGGGGGGGGGGGGGGGGGGGGGGGGG!RC!

T*@(0.!DSG!?(00.#)!T(#1)*+#*#@!&#9!T(#1)*+#*#@!J/;0+%./.#)!<6!"@0../.#)!N&)*#@!T0.Z(.#16!
,+0!8+&09!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!RD!

T*@(0.!DPG!?(00.#)!T(#1)*+#*#@!&#9!T(#1)*+#*#@!J/;0+%./.#)!<6!"@0../.#)!N&)*#@!T0.Z(.#16!
,+0!5"42!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!RD!

T*@(0.!BCG!?+//.#)!?&).@+0*.2!,+0!\K-&)!1-&#@.2!-&%.!6+(!2..#!)+!"$"!2*#1.!BCCPA!*,!&#6_`!G!RM!
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50.;&0.9!<6!=>"!?+#2(')*#@!,+0!"/.0*1&#!$%&'(&)*+#!"22+1*&)*+#A!=&#(&06!BCDB!

=*2'!%B!A,60#2!
4&<'.!DG!I.&#!N&)*#@2!&#9!E)&#9&09!F.%*&)*+#2!,+0!:.#.0&'!:+%.0#&#1.!J)./2!GGGGGGGGGGGGGGGGGGGGGGGGG!BO!

4&<'.!BG!T0.Z(.#16!+,!"@0../.#)!<6!:0+(;!N&)*#@!J)./2!,+0!8+&09!+,!F*0.1)+02!GGGGGGGGGGGGGGGGGGGGGGGG!BS!

4&<'.!QG!T0.Z(.#16!+,!"@0../.#)!<6!:0+(;!N&)*#@!J)./2!,+0!50*+0*)6!"0.&!4.&/2!V5"42W!GGGGGGGGGGG!BS!

4&<'.!RG!I./<.0!"@0../.#)!N&)*#@2!+#!&!E.0*.2!+,!:.#.0&'!"$"!5.01.;)*+#!J)./2!GGGGGGGGGGGGGGGGGGG!RM!

4&<'.![G!T0.Z(.#16!+,!"@0../.#)!<6!:0+(;!N&)*#@!J)./2!,+0!4+;*1&'!J#).0.2)!:0+(;2!GGGGGGGGGGGGGGGG!PM!

4&<'.!OG!T0.Z(.#16!+,!"@0../.#)!<6!:0+(;!N&)*#@!J)./2!,+0!4&2X!T+01.2!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!PM!

4&<'.!SG!T0.Z(.#16!+,!"@0../.#)!<6!:0+(;!N&)*#@!J)./2!,+0!?+//*))..2!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!PM!

4&<'.!PG!T0.Z(.#16!+,!"@0../.#)!<6!:0+(;!N&)*#@!J)./2!,+0!K+0X*#@!:0+(;2!GGGGGGGGGGGGGGGGGGGGGGGGGGG!PR!

4&<'.!DCG!T0.Z(.#16!+,!"@0../.#)!<6!:0+(;!N&)*#@!J)./2!,+0!H+1&'!",,*'*&).2!GGGGGGGGGGGGGGGGGGGGGGGGGGGG!PR!

!

!

!
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!!"#!$%&'(&)*+#!+,!"$"32!40&#2*)*+#!)+!5+'*1678&2.9!:+%.0#&#1.!

50.;&0.9!<6!=>"!?+#2(')*#@!,+0!"/.0*1&#!$%&'(&)*+#!"22+1*&)*+#A!=&#(&06!BCDB!

=*2'!%B!($$#-5*+#2!
";;.#9*]!"G!I./<.0!E(0%.6!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!OB!

";;.#9*]!8G!a.6!J#,+0/&#)!J#).0%*.^!E10*;)!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!OQ!

";;.#9*]!?!7!N.2;+#2.!T0.Z(.#16!<6!b(.2)*+#!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!O[!

";;.#9*]!FG!N./&*#*#@!:0+(;7H.%.'!N&#X*#@2!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!PM!

";;.#9*]!$G!I./<.0!?+//.#)2!*#!N.2;+#2.!)+!\5'.&2.!.];'&*#!^-6!6+(0!.#@&@./.#)!'.%.'!-&2!
1-&#@.9`!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!P[!

";;.#9*]!TG!I./<.0!?+//.#)2!*#!N.2;+#2.!)+!\K-&)!1+('9!"$"!9+!)+!-.';!6+(!,..'!/+0.!
.#@&@.9_`!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!DCS!

";;.#9*]!:G!I./<.0!?+//.#)2!*#!N.2;+#2.!)+!\K-&)!1-&#@.2!-&%.!6+(!#+)*1.9!)+!"$"!2*#1.!
BCCPA!*,!&#6`!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!DB[!

";;.#9*]!cG!I./<.0!?+//.#)2!*#!N.2;+#2.!)+!\K-&)!2(@@.2)*+#2!9+!6+(!-&%.!,+0!*/;0+%*#@!
"$"32!@+%.0#&#1._`!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!DMC!

";;.#9*]!JG!L)-.0!N.'.%&#)!d#1&).@+0*e.9!a.6!J#,+0/&#)!?+//.#)2!GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG!DRD!
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!

!

!

!

!
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!!"#!$%&'(&)*+#!+,!"$"32!40&#2*)*+#!)+!5+'*1678&2.9!:+%.0#&#1.!

50.;&0.9!<6!=>"!?+#2(')*#@!,+0!"/.0*1&#!$%&'(&)*+#!"22+1*&)*+#A!=&#(&06!BCDB!

.H#+1'*/#!I1)),&7!

K-'&%51+'*%-!,-5!L,+M;&%1-5!
J#! =&#(&06! BCCPA! )-.! 8+&09! +,! F*0.1)+02! +,! )-.! "/.0*1&#! $%&'(&)*+#! "22+1*&)*+#! V"$"W! <.@&#!
+;.0&)*#@! (#9.0! &! ;+'*167<&2.9! @+%.0#&#1.! &;;0+&1-! <&2.9! +#! )-.! 5+'*16! :+%.0#&#1.!/+9.'!
9.%.'+;.9!<6!=+-#!?&0%.0!V?&0%.0A!BCC[WG!4-.!/+9.'!^&2!1-+2.#!<.1&(2.!*)!*2!1+#2*9.0.9!+#.!+,!
)-.!/+0.! .];'*1*)! /+9.'2! +,! @+%.0#&#1.A! &#9! -&9! &! 2)0+#@! ./;-&2*2! +#! ^0*)).#! &#9! ;(<'*1'6!
&%&*'&<'.!;+'*1*.2G!4-.!#..9!,+0!)-.!#.^!/+9.'A!&2!.];0.22.9!*#!8+&09!9+1(/.#)2A!^&2!2;(00.9!
<6!1-&''.#@.2!10.&).9!<6!"$"32!,&*0'6!0&;*9!@0+^)-!*#!/./<.02-*;A!<0+&9.#*#@!+,!;0+@0&/2!&#9!
2.0%*1.2!+,,.0.9A!&#9!./.0@*#@!0+'.!*#!#&)*+#&'!;+'*16!&#9!<.6+#9G!!

L%.0&''A!)-.!.%&'(&)*+#!+,!"$"32!)0&#2*)*+#!)+!;+'*167<&2.9!@+%.0#&#1.!^&2!;0*/&0*'6!*#).#9.9!)+!
*#,+0/! +#@+*#@! 9.1*2*+#2! &<+()! @+%.0#&#1.! 2)0(1)(0.2A! ;0+1.22.2! &#9! /./<.0! .#@&@./.#)G!
:*%.#! 1+#1.0#2! )-&)! -&%.! <..#! *9.#)*,*.9! <6! 2+/.! "$"!/./<.02! &<+()! )-.!/+%.! )+! ;+'*167
<&2.9! @+%.0#&#1.A! )-.! .%&'(&)*+#! ^&2! &'2+! *#).#9.9! )+! .#2(0.! )-&)! /./<.02! -&9! &#!
+;;+0)(#*)6!)+!2-&0.!)-.*0!;.01.;)*+#2!&#9!.];.0*.#1.2G!!

N#'O%5%0%;7!!
=>"!?+#2(')*#@A!HH?!V=>"W!^&2!1+#)0&1).9!*#!=(#.!BCDD!)+!'.&9!)-.!.%&'(&)*+#G!=>"!9.%.'+;.9!*)2!
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0&).!)-.*0!,&/*'*&0*)6!^*)-!-+^!"$"!*2!@+%.0#.9!V+0!0(#WG!I.&#!V!W!0&)*#@2!+,!)-*2!/.&2(0.!
*#9*1&).9!&!'+^!@+%.0#&#1.!,&/*'*&0*)6!&/+#@!2(0%.6.9!/./<.02!V!jBGQQA!E)&#9&09!F.%*&)*+#!
V89:jGPPWG!K-.#!&2X.9!/+0.!2;.1*,*1&''6!&<+()!X#+^'.9@.!0.@&09*#@!"$"32!)0&#2*)*+#!)+!&!#.^!
2)0(1)(0.!,+0!@+%.0#*#@!)-.!+0@&#*e&)*+#!V(2*#@!&!2*/*'&0!21&'.WA!&%.0&@.!0&)*#@2!^.0.!'+^!&2!^.''!
V!jDGSSA!89jGPSWG!$%.#!,+0!)-.!'+#@.2)7).#(0.9!/./<.02A!)0&#2*)*+#!X#+^'.9@.!0./&*#.9!'+^!
V2..!T*@(0.![A!<.'+^WG!!

!

!
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T*@(0.![G!:+%.0#&#1.!T&/*'*&0*)6!N&)*#@2!<6!H.#@)-!+,!I./<.02-*;!

 

4+!.];'+0.!)-.2.!9*,,.0.#1.2!,(0)-.0A!*#%.2)*@&)+02!1+#9(1).9!&#!"#&'62*2!+,!>&0*&#1.!V"nL>"W!
)+!9.).0/*#.!*,!@+%.0#&#1.!,&/*'*&0*)6!&#9!)0&#2*)*+#!X#+^'.9@.!2*@#*,*1&#)'6!%&0*.9!<6!
/./<.02-*;7'.#@)-!1&).@+0*.2G!N.2(')2!2(@@.2)!&!2*@#*,*1&#)!9*,,.0.#1.!<.)^..#!/./<.02-*;7!
'.#@)-!1&).@+0*.2!&#9!@+%.0#&#1.!,&/*'*&0*)6!V;VQARQDW!j!BMGOOA!,jGCCWG!n+).!)-&)!)-.!9&)&!/..)!
#+0/&'*)6!9*2)0*<()*+#!&22(/;)*+#2!,+0!1+#9(1)*#@!"nL>"A!*#1'(9*#@!a(0)+2*2!%&'(.2!Va(0)+2*2!j!7
GCSRA!E$!j!GBDDWG!!!

T+0!@+%.0#&#1.!,&/*'*&0*)6A!4(X.6!;+2)7-+1!1+/;&0*2+#2!2(@@.2)!)-&)!)-+2.!^-+!-&%.!<..#!
/./<.02!,+0!DD!6.&02!+0!/+0.!0.;+0)!2*@#*,*1&#)'6!-*@-.0!,&/*'*&0*)6!VIjBGSCW!^-.#!1+/;&0.9!
)+!)-+2.!^-+!h+*#.9![oDC!6.&02!&@+!VIjBGMPWA!QoR!6.&02!&@+!VIjBGCMW!&#9!DoB!6.&02!&@+!
VIjDGSPWG!J#!&99*)*+#A!/./<.02!2)&)*#@!)-&)!)-.6!h+*#.9!DoB!6.&02!&@+!&#9!QoR!6.&02!&@+!^.0.!
#+)!2*@#*,*1&#)'6!9*,,.0.#)!*#!)-.*0!0&)*#@2!+,!@+%.0#&#1.!,&/*'*&0*)6G!T*#&''6A!/./<.02!*#9*1&)*#@!
)-&)!)-.6!h+*#.9![oDC!6.&02!&@+!0.;+0).9!2*@#*,*1&#)'6!/+0.!@+%.0#&#1.!,&/*'*&0*)6!)-&#!)-+2.!
^-+!h+*#.9!DoB!6.&02!&@+!&#9!QoR!6.&02!&@+G!!

4-.2.!0.2(')2!2(@@.2)!)-&)!/./<.02!^-+!h+*#.9!^*)-*#!)-.!;&2)!,*%.!6.&02A!)-&)!*2!)-+2.!^-+!
h+*#.9!*//.9*&).'6!<.,+0.!&'(!*//.9*&).'6!&,).0!)-.!)0&#2*)*+#!)+!;+'*167<&2.9!@+%.0#&#1.!
+11(00.9A!-&%.!&!2*/*'&0!,&/*'*&0*)6!&#9!X#+^'.9@.!0.@&09*#@!-+^!"$"!*2!0(#!V^*)-!*#10.&2.9!
,&/*'*&0*)6!&#9!X#+^'.9@.!&/+#@!)-+2.!^*)-!'+#@.0!"$"!).#(0.2WG!!

YO,'!O,/#!6##-!'O#!#BB#+'2!'%!5,'#!%B!'O#!'&,-2*'*%-Z!!
"2!;0.%*+(2'6!/.#)*+#.9A!+#.!+,!)-.!&0.&2!+,!,+1(2!,+0!)-.!1(00.#)!.%&'(&)*+#!*2!/.&2(0*#@!)-.!
.,,.1)2!+,!)-.!)0&#2*)*+#!)+!;+'*167<&2.9!@+%.0#&#1.A!&#9!;.01.;)*+#2!+,!"$"!@+%.0#&#1.!*#!
@.#.0&'G!E;.1*,*1&''6A!)-.!.%&'(&)*+#!^&2!9.2*@#.9!)+!/.&2(0.!)-.!9.@0..!)+!^-*1-!*#).#9.9!
)0&#2*)*+#!+()1+/.2!&0.!<.*#@!0.&'*e.9!^*)-*#!"$"G!4-.!,+''+^*#@!2.1)*+#!9*21(22.2!)-.!9.@0..!)+!
^-*1-!)-.0.!^&2!.%*9.#1.!,+0!.&1-!+,!)-.!+()1+/.2!)-&)!"$"!-&9!*#).#9.9!)+!0.2(')!,0+/!)-.!

DGSP! BGCM!

BGMP!
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BGQQ!

D!

DGR!

B!

BGR!

Q!

QGR!

M!
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)
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!"#"$%&'!()"$#%#*"'+,"-.'
4&<'.!D!;0.2.#)2!/.&#!0&)*#@2!&#9!2)&#9&09!9.%*&)*+#2!VEFW!,0+/!&''!*)./2!*#1'(9.9!*#!)-.!
@.#.0&'!@+%.0#&#1.!2.1)*+#!+,!)-.!/./<.0!2(0%.6G!4-*2!2.1)*+#!*#1'(9.9!&!2.0*.2!+,!@+%.0#&#1.7
0.'&).9!*)./2!&#9!&2X.9!/./<.02!\)+!^-&)!9.@0..!9+!6+(!)-*#X!)-.!@+%.0#&#1.!+,!"$"!*2GGG`!
4-*2!2)&)./.#)!^&2!,+''+^.9!<6!DC!*)./2!)-&)!/./<.02!1+('9!0&).!(2*#@!&!D!V#+)!&)!&''W!)-0+(@-!
R!V%.06!/(1-W!+#!&!H*X.0)7)6;.!21&'.G!"')-+(@-!*#9*%*9(&'!*)./2!&0.!;0.2.#).9!*#!)-.*0!0.2;.1)*%.!
2.1)*+#2!<.'+^A!+0@&#*e.9!<6!.%&'(&)*+#!2.1)*+#A!)-.6!&0.!;0+%*9.9!+#!&!2*#@'.!)&<'.!-.0.!V2..!
4&<'.!DW!)+!@*%.!&!<0+&9!+%.0%*.^!+,!@.#.0&'!@+%.0#&#1.!*)./2G!

)&"1*+<=+!*&'+>&$3'.4+&'(+8$&'(&-(+9*03&$3#'4+7#-+?*'*-&1+?#0*-'&'@*+A$*/4+
4+!^-&)!9.@0..!9+!6+(!)-*#X!"$"!@+%.0#&#1.!*2w! !+ 89+
40&#2;&0.#)! QGMP! CGP[!
T&*0!V;0+1.22.2!&0.!,0..!,0+/!<*&2W! QGSB! CGSO!
$Z(*)&<'.!)+!&''!/./<.02! QGOM! CGPR!
N.;0.2.#)&)*%.!V-&2!6+(0!*#).0.2)2!*#!/*#9W! QG[M! CGPP!
"11+(#)&<'.!V*2!-.'9!0.2;+#2*<'.!,+0!*)2!&1)*+#2W! QGSR! CGPD!
E)0&).@*1!V9.'*<.0&).!*#!*)2!@+&'2!&#9!;'&#2W! MGCS! CGOS!
$,,*1*.#)! QGSP! CGPD!
50.1*2.!V9.)&*'.9!&#9!.]&1)*#@!*#!*)2!;'&##*#@W! QGSQ! CGSS!
T+0^&09!)-*#X*#@! MGCB! CGSP!
?+#2*2).#)!V1+#2)&#)'6!&9-.0*#@!)+!)-.!2&/.!;0*#1*;'.2W! MGCR! CGO[!
n+).f!E&/;'.!0&#@.9!,0+/!BDP!)+!QQRA!&#9!9*9!#+)!*#1'(9.!/./<.02!^-+!h+*#.9!^*)-*#!)-.!;&2)!6.&0G!
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!

!$(/0120"*343*'+,"-.'
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0&)*#@2!+,!)-.2.!@0+(;7'.%.'!*)./2!(;!)+!)-0..!)*/.2!V+#1.!;.0!@0+(;A!(;!)+!)-0..!@0+(;2WG!"''!
@0+(;!0&)*#@2!&0.!;0+%*9.9!-.0.!)+!@*%.!&#!+%.0%*.^!+,!)-.2.!;&0)*1('&0!*)./2G!E;.1*,*1!*)./2!&0.!
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)&"1*+B=+;-*C2*'@D+#7+6.-**/*'$+"D+?-#2,+>&$3'.+A$*/4+7#-+E#&-(+#7+93-*@$#-4+

5'.&2.!0&).!)-.!.]).#)!)-.!@0+(;!V8+&09WGGG!
?+/;G!
F*2&@0..! F*2&@0..!

n.*)-.0!
&@0..U!
9*2&@0..! "@0..!

?+/;G!
"@0..! I!

?+/;'.).'6!(#9.02)&#92!*)2!0+'.!V#jPW! 7! DDGDi! DDGDi! RRG[i! BBGBi! QGSS!

c&2!.,,.1)*%.!'.&9.02-*;!V#jPW! 7! 7! DDGDi! [[GOi! BBGBi! MGDD!

c&2!;0+1.9(0.2!)-&)!@0+(;!/./<.02!(#9.02)&#9!V#jPW! 7! BBGBi! DDGDi! RRG[i! DDGDi! QGRR!

c&2!;0+1.9(0.2!)-&)!@.#.0&'!"$"!/./<.02!(#9.02)&#9!
V#jOW! 7! BSG[i! MBGPi! BSG[i!

!
QGCC!

J2!2.0%*#@!/./<.02!+,!)-.!@0+(;!.,,.1)*%.'6!V#jPW! 7! DDGDi! DDGDi! [[GOi! DDGDi! QGOO!

J2!2.0%*#@!@.#.0&'!"$"!/./<.02!.,,.1)*%.'6!V#jPW! 7! DDGDi! 7! OOGSi! DDGDi! QGSS!

J2!;.0,+0/*#@!*)2!0+'.!^.''!V#jPW! 7! DDGDi! BBGBi! RRG[i! DDGDi! QG[[!

J2!*#1'(9*#@!/./<.02!,0+/!9*%.02.!<&1X@0+(#92!V#jPW! 7! 7! DDGDi! RRG[i! QQGQi! MGBB!

J2!,(#1)*+#*#@!.,,.1)*%.'6!V#jPW! 7! 7! QQGQi! [[GOi! 7! QG[[!

c&2!*/;0+%.9!*)2!,(#1)*+#*#@!2*#1.!6+(!h+*#.9!V#jOW! 7! DMGQi! 7! ROGDi! BSG[i! MGCC!
n+).G!E&/;'.2!2*e.2!%&'(.2!V*G.GA!#!%&'(.2W!*#9*1&).!)-.!#(/<.0!+,!8+&09!/./<.02!V&1)*%.!*#!)-.!;&2)!R!6.&02W!^-+!1-+2.!)+!
;0+%*9.!0&)*#@2G!

!

)&"1*+F=+;-*C2*'@D+#7+6.-**/*'$+"D+?-#2,+>&$3'.+A$*/4+7#-+G-3#-3$D+6-*&+)*&/4+HG6)4:+

5'.&2.!0&).!)-.!.]).#)!)-.!@0+(;!V50*+0*)6!"0.&!4.&/WGGG!
?+/;G!
F*2&@0..! F*2&@0..!

n.*)-.0!
&@0..U!
9*2&@0..! "@0..!

?+/;G!
"@0..! I!

?+/;'.).'6!(#9.02)&#92!*)2!0+'.!V#jDBW! 7! BRi! DOi! QQi! BRi! QGRS!

c&2!.,,.1)*%.!'.&9.02-*;!V#jDBW! 7! BRi! DOi! BRi! QQi! QG[[!

c&2!;0+1.9(0.2!)-&)!@0+(;!/./<.02!(#9.02)&#9!V#jDBW! 7! BRi! QQi! BRi! DOi! QGQQ!

c&2!;0+1.9(0.2!)-&)!@.#.0&'!"$"!/./<.02!(#9.02)&#9!
V#jDCW! BCi! DCi! RCi! DCi! DCi! BGSC!

J2!2.0%*#@!/./<.02!+,!)-.!@0+(;!.,,.1)*%.'6!V#jPW! 7! BBi! QQi! BBi! BBi! QGMM!

J2!2.0%*#@!@.#.0&'!"$"!/./<.02!.,,.1)*%.'6!V#j[W! 7! DOi! QQi! DOi! QQi! QG[[!

J2!;.0,+0/*#@!*)2!0+'.!^.''!V#jPW! 7! QQi! BBi! DDi! QQi! QGMM!

J2!*#1'(9*#@!/./<.02!,0+/!9*%.02.!<&1X@0+(#92!V#jDDW! 7! Pi! Pi! BOi! RRi! MGBO!

J2!,(#1)*+#*#@!.,,.1)*%.'6!V#jDDW! 7! BOi! DSi! Q[i! DSi! QGMR!

c&2!*/;0+%.9!*)2!,(#1)*+#*#@!2*#1.!6+(!h+*#.9!V#jDCW! 7! RCi! DCi! BCi! BCi! QGDC!
n+).G!E&/;'.2!2*e.2!%&'(.2!V*G.GA!#!%&'(.2W!*#9*1&).!)-.!#(/<.0!+,!5"4!/./<.02!V&1)*%.!*#!)-.!;&2)!R!6.&02W!^-+!1-+2.!)+!
;0+%*9.!0&)*#@2G!

!

"2!1&#!<.!2..#!<6!0.%*.^*#@!4&<'.2!B!&#9!QA!/+2)!@0+(;7'.%.'!0&)*#@2!,+0!)-.!8+&09!,.''!+#!)-.!
;+2*)*%.!2*9.!V*G.GA!&<+%.!\#.*)-.0!&@0..U9*2&@0..`W!+#!)-.!R7;+*#)!21&'.G!T0.Z(.#16!&#9!/.&#!
21+0.2!,+0!8+&09!/./<.02!;0+%*9*#@!0&)*#@2!2(@@.2)!)-&)!)-.0.!*2!)-.!/+2)!;+2*)*%.!&@0../.#)!
+#!*22(.2!0.'&).9!)+!/./<.0!9*%.02*)6!V*2!*#1'(9*#@!/./<.02!,0+/!&!9*%.02.!<&1X@0+(#9W!&#9!
'.&9.02-*;!V-&2!.,,.1)*%.!'.&9.02-*;WG!N&)*#@2!&'2+!2(;;+0)!)-.!#+)*+#!)-&)!)-.!8+&09!-&2!<..#!
*/;0+%*#@!*)2!,(#1)*+#*#@!V*G.GA!-&2!*/;0+%.9!,(#1)*+#*#@!2*#1.!6+(!h+*#.9WG!4&<'.!B!&'2+!2-+^2!
)-&)!;.0-&;2!)-.!8+&09!2-+('9A!&2!&;;0+;0*&).A!^+0X!+#!/&X*#@!;0+1.22.2!.&2*.0!,+0!@.#.0&'!
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N&)*#@2!,0+/!)-+2.!*#%+'%.9!^*)-!5"42!2-+^!&!2*/*'&0!;&)).0#A!^*)-!)-.!9*%.02*)670.'&).9!*)./!
0.1.*%*#@!)-.!-*@-.2)!/&0X2A!&#9!\-&2!;0+1.9(0.2!)-&)!@.#.0&'!"$"!/./<.02!(#9.02)&#9`!
21+0*#@!)-.!'+^.2)!V2..!4&<'.!QWG!J#!,&1)A!)-*2!\(#9.02)&#9*#@`!*)./!^&2!+#.!+,!)-.!'+^.2)!0&).9!
*)./2!*#!)-.!.#)*0.!2(0%.6G!"'2+!+,!#+).!*2!)-.!,&1)!)-&)!RCi!+,!5"42!/./<.0!0.2;+#9*#@!
9*2&@0..9!^*)-!)-.!2)&)./.#)!\-&2!*/;0+%.9!,(#1)*+#*#@!2*#1.!6+(!h+*#.9G`!")!'.&2)!2+/.!+,!)-.!
'+^.0!0&)*#@2!+#!)-.!21+0.!/&6!<.!&))0*<()&<'.!)+!)-.!1-&#@.!)-&)!)-.!5"42!-&%.!(#9.0@+#.!
2*#1.!)-.!)0&#2*)*+#G!J)!*2!1'.&0!,0+/!<+)-!)-.!0.)0.&)!#+).2!&#9!)-.!9+1(/.#)2!"$"!;0+%*9.9!
V&#9!X.6!*#,+0/&#)!*#).0%*.^2WA!)-&)!)-.!1-&#@.!*#!5"4!2)0(1)(0.!10.&).9!&!2.#2.!+,!1+#,(2*+#!
,+0!)-+2.!*#%+'%.9G!!

=>"!#+)*1.9!)-&)!"$"32!8+&09!:+%.0#&#1.!5+'*1*.2!1+#)&*#!'&#@(&@.!&<+()!8+&09!?+//*))..2g!*#!
2.1)*+#!D[!*)!2)&).2f!)%*+4#1*+-*4,#'43"313$D+#7+E#&-(+I#//3$$**4+34+$#+,-#03(*+,#13@D+.23(&'@*+$#+
$%*+E#&-(G!J#!)-.!#.])!2.1)*+#A!*)!2)&).2!,*%.!;0*+0*)6!&0.&2!&#9!*/;'*.2!)-&)!)-.!,+''+^*#@!&0.!
1+//*))..2f!T*#&#1.A!a#+^'.9@.!&#9!50+,.22*+#&'!E(;;+0)A!H.&9.02-*;A!5(<'*1!$#@&@./.#)!&#9!
>&'(.2G!d#9.0!DS"A!)-.!;+'*16!0.&92f!;#-+BJ<<K+$%*+7#-/*-+E#&-(+8$&'(3'.+I#//3$$**4+L#-M+
L3$%3'+$%*+G-3#-3$D+6-*&+)*&/4+*4$&"134%*(+"D+$%*+E#&-(=!=>"!(#9.02)&#92!)-*2!;+'*16A!&#9!"$"!
2)&,,!/./<.02!.];'&*#.9!)-&)!)-.!1+//*))..2!&0.!#+^!1&''.9!5"42A!6.)!2+/.!*#,+0/&#)2!2)*''!1&''!
)-./!1+//*))..2G!J#!&99*)*+#!&)!)-.!0.)0.&)!*#!=(#.A!)-.!,&1*'*)&)+0!1+#2*2).#)'6!1&''.9!)-.!
8+&0932!^+0X*#@!@0+(;2!5"42A!6.)!-.!/&9.!^-&)!2../.9!)+!<.!1+#)0&9*1)+06!0./&0X2!&<+()!)-.!
,()(0.!+,!)-+2.!^+0X*#@!@0+(;2G!T+0!.]&/;'.A!-.!2)&).9A!\1+//*))..2!^+('9!#+)!.]*2)!*#!)-.!
,()(0.G`!4-.#A!&!,.^!/+/.#)2!'&).0!-.!2&*9!)-&)!)-.6!\^+('9!.]*2)!*#!)-.!,()(0.G`!"#!
*#).0;0.)&)*+#!+,!)-*2!2)&)./.#)!/&6!<.!)-&)!)-.!,(#1)*+#2!^*''!.]*2)A!<()!;+22*<'6!*#!&!9*,,.0.#)!
,+0/G!

N.7#&/*#@!)-.!<+&09!^+0X*#@!@0+(;2!-&2!1&(2.9!1+#,(2*+#!&#9!2../2!)+!1+#)*#(.!)+!<.!
;0+<'./&)*1G!I+0.+%.0A!/+2)A!*,!#+)!&''A!^+0X*#@!@0+(;2!@+!<.6+#9!;0+%*9*#@!;+'*16!@(*9&#1.G!"2!
*2!9*21(22.9!.'2.^-.0.A!)-.!#&/*#@!&#9!0+'.!+,!)-.!5"42!^*''!#..9!)+!<.!&990.22.9!,(0)-.0!&2!
"$"!9.1*9.2!*)!#.])!2).;2G!!

IO*B'!"#0,'#5!'%!I'&,'#;*+!V&*#-','*%-!,-5!V$#&,'*%-2!!
4-*2!Z(.2)*+#!^&2!-&09!)+!&#2^.0!<&2.9!+#!2(0%.6!0.2;+#2.2!&'+#.G!L()!+,!)-.!DQ!"$"!8+&09!
/./<.02!^-+!1+/;'.).9!)-.!2(0%.6A!+#'6!#*#.!1-+2.!)+!1+/;'.).!)-.!@0+(;!;&0)*1*;&)*+#!
2.1)*+#!+,!)-.!2(0%.6G!"/+#@!)-.!#*#.!8+&09!I./<.02!^-+!0.2;+#9.9A!)-0..!.#9.9!)-.*0!8+&09!
;+2*)*+#2!<.,+0.!)-.!)0&#2*)*+#!V;0*+0!)+!BCCPWA!,+(0!^.0.!*#%+'%.9!+#!)-.!8+&09!9(0*#@!)-.!
)0&#2*)*+#!V+#!8+&09!*#!BCCPWA!&#9!)^+!8+&09!I./<.02!<.@&#!)-.*0!;&0)*1*;&)*+#!&,).0!)-.!
)0&#2*)*+#!Vh+*#.9!&,).0!BCCPWG!"')-+(@-!)-.0.!^.0.!#+!2(0%.6!*)./2!9*0.1)'6!0.'&).9!)+!)-.!2-*,)!
)+^&09!;+'*16!&#9!;'&##*#@!&#9!^&6!,0+/!+;.0&)*+#2A!+#.!8+&09!/./<.032!2(//&06!+,!-*2U-.0!
&1)*%*)*.2!+#!)-.!<+&09!-*#)!)-&)!)-.!8+&09!^&2!*#).#)*+#&'!&<+()!,+1(2*#@!/+0.!+#!;+'*16!
9.%.'+;/.#)!&#9!2)0&).@*1!;'&##*#@!+#1.!)-.!)0&#2*)*+#!<.@&#A!2&6*#@!-*2U-.0!&1)*%*)*.2!^.0.f!
\,+1(2.9!+#!2)0&).@*1!;'&##*#@A!&990.22*#@!;+'*1*.2!&#9!;0+1.9(0.2!&,,.1)*#@!)-.!+0@&#*e&)*+#w`!!
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"')-+(@-!)-*2!1+//.#)!*2!&!2*#@'.!.]&/;'.A!*)!*2!2(;;+0).9!<6!^-&)!^&2!,+(#9!*#!)-.!X.6!
*#,+0/&#)!*#).0%*.^2!9*21(22.9!<.'+^G!!

8.6+#9!)-.!@0+(;!;&0)*1*;&)*+#!2.1)*+#A!/./<.02!1+('9!&'2+!0&).!)-.*0!;.01.;)*+#!+#!%&0*+(2!
,&1)+02!0.'&).9!)+!"$"!@+%.0#&#1.!*#!@.#.0&'G!L#.!+,!)-.2.!*)./2!&2X.9!/./<.02!)+!0&).!)-.!
9.@0..!)+!^-*1-!)-.6!)-*#X!"$"!@+%.0#&#1.!*2!2)0&).@*1!V9.,*#.9!&2!9.'*<.0&).!*#!@+&'2!&#9!
;'&#2WG!4-*2!*)./!^&2!/.&2(0.9!)^*1.A!+#1.!&2!^-&)!/./<.02!;.01.*%.!1(00.#)'6!V(2*#@!&!,*%.7
;+*#)!H*X.0)7)6;.!21&'.A!^-.0.!Dj#+)!&)!&''!&#9!Rj%.06!/(1-W!&#9!&!2.1+#9!)*/.!)+!9.).0/*#.!*,!
)-.6!,..'!)-*2!,&1)+0!-&2!1-&#@.9!2*#1.!BCCP!V(2*#@!&!,*%.7;+*#)!H*X.0)7)6;.!21&'.A!^-.0.!
Dj9.10.&2.9!&!'+)A!Qj&<+()!)-.!2&/.A!&#9!Rj*#10.&2.9!&!'+)WG!"')-+(@-!&''!/./<.02!^.0.!
&''+^.9!)+!;&0)*1*;&).!*#!)-*2!2.1)*+#!0.@&09'.22!+,!)-.*0!2.',70.;+0).9!,&/*'*&0*)6!^*)-!"$"!
@+%.0#&#1.A!)-.6!1+('9!*#9*1&).!\#+)!2(0.`!+0!2*/;'6!#+)!0.2;+#9!)+!&#6!*)./!)-.6!9*9!#+)!,..'!
1+/,+0)&<'.!&#2^.0*#@G!!

N.2(')2!2(@@.2)!)-&)!/./<.02!1(00.#)'6!;.01.*%.!)-.!@+%.0#&#1.!+,!"$"!)+!<.!2)0&).@*1!
V!jMGCSA!89jGOOA!#jQBDWG!4-*2!/.&#!0&)*#@!^&2!)-.!-*@-.2)!0&).9!*)./!&/+#@!)-.!1(00.#)!
@+%.0#&#1.!;.01.;)*+#!*)./2G!J#!).0/2!+,!;.01.*%.9!1-&#@.A!/&#6!/./<.02!,..'!)-&)!"$"!-&2!
*#10.&2.9!*)2!2)0&).@*1!,+1(2!2*#1.!BCCP!VIjQGODA!EFjGORA!#jBDBWG!"')-+(@-!)-*2!0&)*#@!*2!
2+/.^-&)!1'+2.!)+!&!0&)*#@!+,!)-0..!V*G.GA!#+!;.01.*%.9!1-&#@.WA!)-.!%&0*&<*'*)6!+,!)-*2!21+0.!V*G.GA!
2)&#9&09!9.%*&)*+#W!2(@@.2)2!)-&)!&!/&h+0*)6!+,!/./<.02!,..'!)-.0.!-&2!<..#!&)!'.&2)!&!2/&''!
*#10.&2.!*#!@+%.0#&#1.!2)0&).@6!2*#1.!BCCP!V*G.GA!21+0.2!&<+%.!)-0..!&0.!+#!)-.!*#10.&2.9!2*9.!+,!
)-.!21&'.!1+#)*#((/WG!T*@(0.!O!;0.2.#)2!)-.!,0.Z(.#16!+,!0.2;+#2.2!,+0!)-*2!*)./G!"2!1&#!<.!2..#!
<6!0.%*.^*#@!T*@(0.!OA!&!/&h+0*)6!+,!/./<.02!,..'!)-&)!"$"!@+%.0#&#1.!-&2!*#10.&2.9!*#!*)2!
2)0&).@*1!,+1(2G!!

T*@(0.!OG!T0.Z(.#16!+,!5.01.*%.9!E)0&).@*1!?-&#@.!E*#1.!BCCP!

!

CGRCi! CGRCi!

MBGRCi! MDGCCi!

DRG[Ci!

Ci!
DCi!
BCi!
QCi!
MCi!
RCi!
[Ci!
OCi!
SCi!
PCi!
DCCi!

VDW!F.10.&2.9!&!'+)! VBW!F.10.&2.9!
2+/.!

VQW!"<+()!)-.!
2&/.!

VMW!J#10.&2.9!2+/.!VRW!J#10.&2.9!&!'+)!

D&#e1#-+7!%B!4#&+#*/#5!I'&,'#;*+!:O,-;#!I*-+#!>??W!_-!b!>@>`!
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d;+#!&#&'6e*#@!1(00.#)!;.01.;)*+#2!,(0)-.0A!/./<.023!/.&#!0&)*#@2!+,!)-.!2)0&).@*1!*)./2!9+!
#+)!%&06!<6!'.#@)-!+,!/./<.02-*;!+0!<6!,&/*'*&0*)6!^*)-!@+%.0#&#1.A!#+0!&0.!)-.2.!*)./2!
2*@#*,*1&#)'6!1+00.'&).9!^*)-!'.#@)-!+,!/./<.02-*;!+0!,&/*'*&0*)6!^*)-!@+%.0#&#1.G!

4-+2.!^-+!0.;+0).9!)-&)!)-.!9.@0..!)+!^-*1-!"$"!*2!2)0&).@*1!*2!\&<+()!)-.!2&/.A`!/&6!-&%.!
0.2;+#9.9!&2!2(1-!<.1&(2.!"$"32!%*2*+#!*2!^0*)).#!&2!&!;(0;+2.!2)&)./.#)!0&)-.0!)-&#!^-&)!)-.!
^+0'9!^*''!'++X!'*X.!^-.#!"$"!-&2!&1-*.%.9!*)2!@+&'2G!"99*)*+#&''6A!&#!+%.0&''!2(//&06!+,!)-.!
@+&'2!.*)-.0!9+.2#3)!.]*2)!+0!*2!#+)!;(<'*1*e.9G!=>"!0.%*.^.9!"$"32!:+&'2!5+'*1*.2!)-&)!^.0.!/+2)!
0.1.#)'6!(;9&).9!*#!=&#(&06!BCDDG!4-.!:+&'2!5+'*1*.2!&0.!+0@&#*e.9!*#)+!,*%.!2.1)*+#2f!

DG $%&'(&)+02!
BG $%&'(&)*+#!d2.02!
QG 5(<'*1!
MG L0@&#*e&)*+#!
RG 50*+0*)*.2!

!
J)!*2!=>"32!(#9.02)&#9*#@!)-&)!)-.!'&2)!2.1)*+#!V50*+0*)*.2W!-.';2!)+!2.)!)-.!2)0&).@*1!9*0.1)*+#!+,!
"$"A!<()!)-.!*#,+0/&)*+#!1+#)&*#.9!*#!)-*2!2.1)*+#!*2!<0*.,!&#9!2../2!+#'6!)+!2.)!)-.!;0*+0*)*.2!,+0!
)-.!"22+1*&)*+#!I&#&@./.#)!?+//*))..!&#9!#+)!)-.!<+&09!&#9!2)&,,!1+/<*#.9G!T+''+^*#@!*2!)-.!
1+/;'.).!).])!*#!)-.!:+&'2!5+'*1*.2!&<+()!)-.!TYBCDB!;0*+0*)*.2f!

50*+0*)6!"0.&2!,+0!)-.!"22+1*&)*+#!I&#&@./.#)!?+/;&#6!,+0!TYBCDB!V=('6!DA!BCDD!)-0+(@-!=(#.!
QCA!BCDBW!^*''!<.!&2!,+''+^2f!

"G 50*+0*)6f!"!;0*+0*)6!,+0!#.^!.,,+0)2!^*''!<.!+()0.&1-!)+!.%&'(&)*+#!(2.02!&#9!)-.!;(<'*1!)+!
*#10.&2.!)-.!%&'(.!+,!.%&'(&)*+#!)+!2+1*.)6!&)!&!<(9@.)&06!&''+1&)*+#!+,!(;!)+!&!)+)&'!+,!
xRCACCC!&10+22!TYBCDD!&#9!TYBCDBG!

8G 50*+0*)6f!"!;0*+0*)6!,+0!#.^!.,,+0)2!^*''!<.!D&7,A!.#@&@.!9*%.02.!1+//(#*)*.2!*#!.%&'(&)*+#!
;0&1)*1.!&#9!1+#)0*<().!)+!*#1'(2*%.#.22!&#9!9*%.02*)6!)-0+(@-!.%&'(&)*+#A!)-0+(@-!
.#@&@*#@!)-.!<+&09A!1+//*))..2A!<0+&9.0!/./<.02-*;A!&#9!2)&,,!)&X*#@!*#)+!
1+#2*9.0&)*+#!)-.!0.;+0)!,0+/!)-.!/(')*1(')(0&'!)&2X!,+01.!&)!&!<(9@.)&06!&''+1&)*+#!+,!
(;!)+!xMCACCC!&10+22!TYBCDD!&#9!TYBCDBG!

?G 50*+0*)6f!"!;0*+0*)6!,+0!#.^!.,,+0)2!^*''!<.!2)0.#@)-.#*#@!+(0!+0@&#*e&)*+#&'!@+&'!VM"W!<6!
&1)*%.'6!<(*'9*#@!<0*9@.2!&10+22!/.)-+9+'+@*1&'!9*%*9.2!&#9!&9%&#1*#@!/.)-+9+'+@*1&'!
;'(0&'*2/!^*)-!"$"!&)!&!<(9@.)&06!&''+1&)*+#!+,!(;!xRACCC!&10+22!TYBCDB!&#9!TYBCDQG!
N#$*K+O6+345+6P6+L311+@#'$-3"2$*+$#+4#@3*$D+$%-#2.%+"231(3'.+&'(+424$&3'3'.+&+-*4,*@$721K+
L*1@#/3'.K+3'@12430*K+72'+@#//2'3$D=+
+

=>"!<.'*.%.2!)-&)!*)!*2!*/;+0)&#)!)+!;+*#)!+()!)-&)!*,!)-.!&<+%.!*)./2!&0.!1+#2*9.0.9!)+;!
;0*+0*)*.2A!)-.#!)-.!<+&09!/&6!^&#)!)+!1+#2*9.0!&''+1&)*#@!&99*)*+#&'!,*#&#1*&'!0.2+(01.2!)+^&09!
)-+2.!;0*+0*)*.2G!4-.!,(#92!&''+1&).9!9+#3)!#.1.22&0*'6!0.,'.1)!0.&'!1+2)2!+,!*/;'./.#)&)*+#G!!

=>"!9*9!#+)!0.%*.^!&#6!+)-.0!9+1(/.#)2!)-&)!9.210*<.9!"$"32!2)0&).@6!+0!+%.0&''!@+&'2G!

J#).0%*.^2!^*)-!X.6!*#,+0/&#)2!;0+%*9.9!/+0.!*#2*@-)!*#)+!"$"32!2-*,)!&^&6!,0+/!+;.0&)*+#&'!
&1)*%*)*.2!&#9!)+^&09!;+'*16!&#9!2)0&).@6G!E+/.!+,!)-.!X.6!)-./.2!*#1'(9.!)-.!,+''+^*#@G!
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5%#6'3#4($-%#,.'789'3#4($-%#,.:'4""&',;%,',;"$"';%.'<""#'%'.;34,',(=%$>'0(&3*6'%#>'%=%6'4$(-'
(0"$%,3(#.?'+#'%>>3,3(#@'<"6(#>'3#>3*%,3#A',;%,',;"'.;34,';%.'(**/$$">@'B"6'3#4($-%#,.'./00($,'
,;"'3>"%',;%,',;"'<(%$>'.;(/&>'#(,'>"%&'=3,;'(0"$%,3(#%&'3../".?'

Q!#-*+7#@24+#'+,#13@D+(*0*1#,/*'$+&'(+$#+4#/*+*R$*'$K+.#&14+&'(+,1&'4=+N#$+#'+#,*-&$3#'4=+A+$%3'M+$%*+
$%3'M+$%&$S4+%&,,*'*(K+L*S0*+.#$$*'+7#@24*(+#'+$%*+(*0*1#,/*'$+#7+,#13@3*4K+"2$+'#$+4#+/2@%+#'+4$-&$*.3@+
$%3'M3'.+.#3'.+3'$#+$%*+72$2-*T+

QU*4V0*-D+@1*&-+*/,%&434+#'+7#-/&13W3'.+,#13@3*4=+A$+L&4'S$+$%&$+,#13@D+(3('S$+*R34$=+A$+L&4+X24$+4@&$$*-*(+
"*7#-*=+)%*+OY@&$*.#-3*4+#7+GE?+"*@&/*+&+4$-2@$2-*+7#-+"-3'.3'.+3$+Z.#0*-'&'@*[+$#+#$%*-4+Z#$%*-+
/*/"*-4[T++

Q)%*+"#&-(+%&4+"*@#/*+/#-*+7#@24*(+#'+,#13@DVA+$%3'M+$%*+"#&-(+%&4+"**'+,*-434$*'$+#'+$-D3'.+$#+&(%*-*+
$#K+&'(+/&M*+@1*&-+(34$3'@$3#'4+"*$L**'K+,#13@D+0*-424+#,*-&$3#'4T++

Q\2-+(34@2443#'4+%&0*+/#0*(+$#+"*+/#-*+7#-L&-(+1##M3'.+&'(+,#13@D+#-3*'$*(=+;#-+/*+,*-4#'&11DK+#'@*+L*+
.#$+$#+$%&$+,#3'$K+3$+L&4+/#-*+*R@3$3'.+$#+$%3'M+&"#2$+#2-+L#-M+3'+$*-/4+#7+4$-&$*.3@+,1&''3'.+&'(+0&12*4+&4+
#,,#4*(+$#+$%*+-*,#-$3'.+#7+L%&$+@#//3$$**4+L*-*+(#3'.T+

+Q)%*+L%#1*+3(*&+34+$%&$+D#2+@1&-37D+$%*+-#1*+#7+"#&-(+/*/"*-4+3'+&'+&44#@3&$3#'+13M*+6P6+&'(+*4,*@3&11D+
$%&$+D#2+/#0*+"#&-(+/*/"*-4+&L&D+7-#/+$%*+3(*&+$%&$+$%*D+&-*+/&'&.*-4+&'(+3/,1*/*'$*-4+#7+,-#.-&/Y
43(*+&@$303$3*4=+U#2+/#0*+$%*/+$#+-*@#.'3$3#'+$%&$+$%*3-+,-3/&-D+-#1*+34+,#13@D+/&M3'.=+)%34+34+&+%2.*+4%37$+
7#-+#-.&'3W&$3#'4+13M*+6P6T+

N#$+&11+M*D+3'7#-/&'$4+&.-**+$%&$+$%*+E#&-(+4%#21(+/#0*+&L&D+7-#/+#,*-&$3#'4+@#/,1*$*1D=+)%34+
&,,*&-4+$#+"*+&+'#-/&$30*+(34&.-**/*'$K+&'(+'#$+43/,1D+&+/342'(*-4$&'(3'.+#7+,#13@DY"&4*(+
.#0*-'&'@*+HF+3'7#-/&'$4:=+)%&$+34K+M*D+3'7#-/&'$4+L%#+$%3'M+$%*+"#&-(+4%#21(+(*&1+/#-*+L3$%+
#,*-&$3#'4+$*'(+$#+2'(*-4$&'(+$%&$+$%34+34+&.&3'4$+$%*+$*'&'$4+#7+,#13@DY"&4*(+.#0*-'&'@*K+"2$+
$%*D+L&'$+$#+@#'$3'2*+&((-*443'.+4#/*+#,*-&$3#'4+&'DL&DK+42@%+&4+734@&1+/&'&.*/*'$=++
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INTRODUCTION 
 

Hi Mr./Ms./Dr. _____, my name is _____, and I’m with JVA Consulting. We’re working 
with AEA in evaluating its transition to policy-based governance. We would like to obtain 
feedback from key AEA leaders to learn more about issues related to the transition. 
Since you were identified as a key leader, I hope to ask you a few questions about 
your experience as it relates to the transition. This interview should take between 30 and 
40 minutes depending on how much you want to share. Is now a good time for you? 
 

- (If no) What would be a better time to talk?  (try to schedule a new time) 

- (If yes) Great! (continue with script) 

I have a few prepared questions, and while we’d love to get your feedback on all of 
them, you are not required to respond to every question. Please feel free to interrupt 
at any time—we are really just interested in your experience. Also, feel free to ask me to 
clarify a question if it doesn’t make sense. Finally, everything you share with me today 
is completely confidential. We will be preparing a report that includes quotes from 
AEA members, but your name will not appear anywhere in this report. AEA really wants 
to know how the governance shift looks to others, and you are an important piece of 
learning more. Please share freely.  
 
Do you have any questions for me before we begin? 

Introduction Material 
Since the current evaluation focuses on AEA’s transition to policy-based governance, I’d like to 
get a better understanding of your role in the transition. 

1. Please tell us about your involvement with the transition. (Duties, responsibilities, tasks, 
focus of work) 

a. How has the transition shifted your responsibilities, if at all? 
Functioning 
I am now going to ask you about how certain AEA groups have been affected by the AEA 
transition. I would like to get your opinion regarding AEA overall, then ask specifically about the 
functioning of groups since the transition began in 2009. 

2. From your perspective, how has the functioning of AEA been affected by recent 
governance-related changes? 

a. Now tell us how you think the functioning of various groups! 
i. PATS? 
ii. TIGS? 
iii. Task forces? 
iv. Local affiliates? 
v. Committees? 

Operation Versus Strategic Focus 
As you may know, the shift in governance was intended to impact the Board’s focus on strategic 
and operational activities.  
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3. Thinking about recent Board activities since the transition began, please explain if there 
has been more of a focus on operational day-to-day activities or more of a focus on 
strategy-related activities!that is, the Board being more deliberate in goals and plans. 

a. Probe: Specifically, what if any issues have arisen related to! 
i. AEA Strategy? 

1. How have they been dealt with?  
2. What have been the results? 
3. How has this focus changed or been impacted by the transition? 

ii. AEA Operations? 
1. How have they been dealt with?  
2. What have been the results? 
3. How has this focus changed or been impacted by the transition? 

a. Probe: Thinking of the responses you just gave, what factors have facilitated or 
hindered the move to a greater focus on strategy versus operations? 

4. What about a move towards focusing on AEA policies?  
a. Probe: Since the transition began, have there been concentrated efforts to focus 

more on AEA policy development? 
b. Probe: Since the transition began, how has the Board attempted to focus more 

on formalizing policies (for example refining, writing, and publishing)?  
i. Probe: What about making policies publicly available? 
ii. Probe: Do you have any examples of this? 

Member Engagement 
The shift in governance was also intended to impact member engagement opportunities. We will 
now ask you about opportunities available to members and any shifts you have seen in member 
diversity. 

5.  
a. Since the transition began, how has governance changes impacted member 

engagement opportunities, if at all? 
i. Probe: Do you perceive more or fewer opportunities for members? 
ii. Probe: Do you see an increase or decrease in member engagement? 
iii. Probe:  To what extent are there different kinds of opportunities 

available?  
1. Probe: That is an increase in the number of ways visitors are 

participating? 
b. To what extent, and in what ways, has the diversity of membership has been 

impacted because of governance changes? [as X answers, note how they 
define diversity] 

i. Probe: What about diversity of membership in general? 
ii. Probe: What about an increase level of participation across the diverse 

groups within AEA? 
iii. Probe: Diversity in regards to Race, gender, geography, professional 

fields, US – international? 
Accountability, Transparency, and Efficiency  
The following questions are related to accountability, transparency and efficiency of the Board. 
Again, we are interested in how these relate to the governance of AEA. 

6. In what ways has the Board become more or less accountable in recent years? 
Accountability, in Policy-Based Governance, refers to the degree to which each Board 
member is responsible for his or her own contributions and contributions of the team. 

a. Probe: Can you share with us why you believe that has occurred? 
b. Probe: To what extent is this attributable to the governance transition in general 

or factors within the transition? !
7. In what ways has the Board become more or less transparent in recent years? 
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a. Probe: Can you share with us why you believe that has occurred?!
b. Probe: To what extent is this attributable to the governance transition in general 

or factors within the transition?!
8. In what ways has the Board become more or less efficient in recent years? 

a. Probe: Can you share with us why you believe that has occurred?!
b. Probe: To what extent is this attributable to the governance transition in general 

or factors within the transition?!
Continuity  
An expectation of the new governance model was that it would enhance continuity in planning 
and organizational direction. 

9. To what extent are continuity considerations engaged when AEA leaders are planning for 
the future? That is, to what degree do leaders constantly adhere to the same principles? 

a. Probe: How has this been represented in strategic planning? 
b. Probe: How about in the direction of initiatives? 
c. Probe: How has this changed since the governance transition began? 

 

Explicitness  
Another expectation of the new governance model is that enhance the explicitness or 
preciseness of Board policies. 

10. In your experience, how explicit or precise are Board policies?  
a. How has this changed since the governance transition began? 

 

Conclusion  
11. Considering your unique perspective on AEA in general, and governance issues more 

specifically. How would you summarize the progress made thus far in relation to AEA’s 
transition to policy-based governance? 

a. Probe: What factors are impeding the transition? 
b. Probe: What have been some of the positives to come out of this transition? 

 

12. Is there anything else you would like to add?  
 

13. Who else would you recommend us contacting regarding the current evaluation? 
 

 

Thank you so much for your time. We really appreciate it, and we really value all that 

you’ve shared today. As a reminder, what we shared will remain confidential.
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&$!$#*13(U!U#(#*,=!EFE!.#./#*$!#GG#4+31#=?! 9! 99! AB! CB! 66! 9C! A6!

&$!\#*G0*.3(U!3+$!*0=#!2#==! 9! 5! AC! D9! 7A! 9! 96!

&$!3(4=')3(U!.#./#*$!G*0.!)31#*$#!/,4>U*0'()$! 9! B! 97! C5! :A! A! A7!

&$!G'(4+30(3(U!#GG#4+31#=?! A! 99! A7! 5B! 7@! A! 99!

c,$!3.\*01#)!3+$!G'(4+30(3(U!$3(4#!?0'!]03(#)! A! 9@! 6B! 77! 65! C! 6@!

T3*,)*#)&>>,/4Y*#+.*#,'+404+4*)#%"#+.4)#B/%&2#
5&/4(B#+.*#+4>*#$%&#7*/*#0%3&(+**/4(B@# 9/*:&*('$# !! !! !! !!



!

!

!

!"!E(!F1,=',+30(!0G!EFEH$!I*,($3+30(!+0!J0=34?KL,$#)!M01#*(,(4#!

!

97:!

! ! ! ! ! !;/*#+.*/*#%+.*/#B/%&2)#$%&#.,0*#6**(#4(0%30*5#74+.=# 9/*:&*('$#
#

! ! ! ! !"FY;!&!20'=)!=3>#!+0!,))!,))3+30(,=!U*0'\!3(10=1#.#(+;! C5!

! ! ! ! ! !8_;!&!,.!G3(3$-#)!,))3(U!)#+,3=$!,/0'+!.?!U*0'\!

3(10=1#.#(+;!

99D!

! ! ! ! ! !R.4'.#B/%&2#7%&35#$%&#34-*#+%#+*33#&)#,6%&+#(%7=#!"#+.4)#B/%&2#.,)#,#
>%/*#)2*'4"4'#(,>*1#23*,)*#4(54',+*#4(#+.*#)2,'*#2/%045*58# 9/*:&*('$# #

! ! ! ! !J*30*3+?!E*#,!I#,.$!QJEI$R! 6!

! ! ! ! ! !I0\34,=!&(+#*#$+!M*0'\!QI&M$R! AD!

! ! ! ! ! !L0,*)!J0$3+30(! A!

! ! ! ! ! !I,$>!V0*4#! 7!

! ! ! ! ! ![0*>3(U!M*0'\! 9!

! ! ! ! ! !F<#4'+31#!T0..3++##! @!

! ! ! ! ! !Y+,()3(U!T0..3++##! C!

! ! ! ! ! !E)K-04bY\#43,=!T0..3++##! 9!

! ! ! ! ! !N04,=!EGG3=3,+#! 9A!

! ! ! ! ! !R*#7,(+#+%#-(%7#,#64+#,6%&+#$%&/#2*/'*2+4%()#%"#
+.*#B/%&2#4(#7.4'.#$%&#7*/*#4(0%30*58#E%+*@#!"#
$%&#,/*#(%+#'&//*(+3$#,'+40*#4(#+.*#B/%&21#23*,)*#
/,+*#+.*#"%33%74(B#4(#/*"*/*('*#+%#7.*(#$%&#7*/*#
,'+40*#4(#+.*#B/%&28##H)4(B#+.*#)',3*#2/%045*51#
23*,)*#/,+*#+%#7.,+#*<+*(+#+.*#B/%&2888#

9/*:&*('$#6$#/*)2%()*#%2+4%(#



!

!

!

!"!E(!F1,=',+30(!0G!EFEH$!I*,($3+30(!+0!J0=34?KL,$#)!M01#*(,(4#!

#

CID#J%>23*+*3$#
K4),B/**#

CLD#K4),B/**#
CMD#E*4+.*/#

,B/**N54),B/**#
COD#;B/**#

CPD#J%>23*+*3$#
;B/**#

E%+#
W*3*0,(+#

E%+#Q&/*#

d()#*$+,()$!3+$!*0=#! @! C! 7! 9:! AA! 9! :!

c,$!#GG#4+31#!=#,)#*$-3\! @! C! 5! A9! 9:! A! 6!

c,$!\*04#)'*#$!+-,+!U*0'\!.#./#*$!'()#*$+,()! @! 5! C! A7! 99! 9! :!

c,$!\*04#)'*#$!+-,+!U#(#*,=!EFE!.#./#*$!

'()#*$+,()! A!
:! D! 9@! D! D! 99!

&$!$#*13(U!.#./#*$!0G!+-#!U*0'\!#GG#4+31#=?! @! C! 7! A6! 99! 6! D!

&$!$#*13(U!U#(#*,=!EFE!.#./#*$!#GG#4+31#=?! @! C! 7! 9D! 5! :! 97!

&$!\#*G0*.3(U!3+$!*0=#!2#==! @! 6! D! A@! 9A! A! B!

&$!3(4=')3(U!.#./#*$!G*0.!)31#*$#!/,4>U*0'()$! @! A! D! 97! A9! 6! :!

&$!G'(4+30(3(U!#GG#4+31#=?! @! 7! 9@! 9D! 96! A! 5!

c,$!3.\*01#)!3+$!G'(4+30(3(U!$3(4#!?0'!]03(#)! @! 7! 96! 99! 9@! :! 9@!

T3*,)*#)&>>,/4Y*#+.*#,'+404+4*)#%"#+.4)#B/%&2#
5&/4(B#+.*#+4>*#$%&#7*/*#0%3&(+**/4(B@# 9/*:&*('$# !! !! !! !!

!

7B!

! ! ! ! ! !;/*#+.*/*#%+.*/#B/%&2)#$%&#.,0*#6**(#4(0%30*5#74+.#+.,+#$%&#'%&35#+*33#&)#,6%&+=# 9/*:&*('$#
#

! ! ! ! !"FY;!&!20'=)!=3>#!+0!,))!,))3+30(,=!U*0'\!3(10=1#.#(+;! 9D!

! ! ! ! ! !8_;!&!,.!G3(3$-#)!,))3(U!)#+,3=$!,/0'+!.?!U*0'\!3(10=1#.#(+;! 6D!

! ! ! ! ! !R.,+#4)#+.*#(,>*#%"#+.*#+.4/5#B/%&2#$%&#7%&35#34-*#+%#+*33#&)#,6%&+=#!"#+.4)#B/%&2#.,)#,#
>%/*#)2*'4"4'#(,>*1#23*,)*#4(54',+*#4(#+.*#)2,'*#2/%045*58# 9/*:&*('$# #

! ! ! ! !



!

!

!

!"!E(!F1,=',+30(!0G!EFEH$!I*,($3+30(!+0!J0=34?KL,$#)!M01#*(,(4#!

J*30*3+?!E*#,!I#,.$!QJEI$R! 6!

! ! ! ! ! !I0\34,=!&(+#*#$+!M*0'\!QI&M$R! C!

! ! ! ! ! !L0,*)!J0$3+30(! @!

! ! ! ! ! !I,$>!V0*4#! C!

! ! ! ! ! ![0*>3(U!M*0'\! A!

! ! ! ! ! !F<#4'+31#!T0..3++##! @!

! ! ! ! ! !Y+,()3(U!T0..3++##! @!

! ! ! ! ! !E)K-04bY\#43,=!T0..3++##! @!

! ! ! ! ! !N04,=!EGG3=3,+#! 6!

! ! ! ! ! !R*#7,(+#+%#-(%7#,#64+#,6%&+#$%&/#2*/'*2+4%()#%"#
+.*#B/%&2#4(#7.4'.#$%&#7*/*#4(0%30*58#E%+*@#!"#
$%&#,/*#(%+#'&//*(+3$#,'+40*#4(#+.*#B/%&21#23*,)*#
/,+*#+.*#"%33%74(B#4(#/*"*/*('*#+%#7.*(#$%&#7*/*#
,'+40*#4(#+.*#B/%&28##H)4(B#+.*#)',3*#2/%045*51#
23*,)*#/,+*#+%#7.,+#*<+*(+#+.*#B/%&2888#

9/*:&*('$#6$#/*)2%()*#%2+4%(#

#

CID#J%>23*+*3$#
K4),B/**#

CLD#
K4),B/**#

CMD#E*4+.*/#
,B/**N54),B/**#

COD#
;B/**#

CPD#J%>23*+*3$#
;B/**#

E%+#
W*3*0,(+#

E%+#Q&/*#

d()#*$+,()$!3+$!*0=#! 9! A! 9! 7! 9@! @! @!

c,$!#GG#4+31#!=#,)#*$-3\! @! A! A! 7! 9@! @! @!

c,$!\*04#)'*#$!+-,+!U*0'\!.#./#*$!'()#*$+,()! @! 6! A! C! 5! 9! @!

c,$!\*04#)'*#$!+-,+!U#(#*,=!EFE!.#./#*$!

'()#*$+,()! @!
A! 7! 6! 6! 6! 6!

&$!$#*13(U!.#./#*$!0G!+-#!U*0'\!#GG#4+31#=?! 9! 9! A! :! C! A! @!



!

!

!

!"!E(!F1,=',+30(!0G!EFEH$!I*,($3+30(!+0!J0=34?KL,$#)!M01#*(,(4#!

&$!$#*13(U!U#(#*,=!EFE!.#./#*$!#GG#4+31#=?! 9! @! 6! A! C! 6! A!

&$!\#*G0*.3(U!3+$!*0=#!2#==! @! A! 9! C! D! 9! @!

&$!3(4=')3(U!.#./#*$!G*0.!)31#*$#!/,4>U*0'()$! @! 9! 9! 5! 5! 9! 9!

&$!G'(4+30(3(U!#GG#4+31#=?! @! 9! 6! C! D! @! @!

c,$!3.\*01#)!3+$!G'(4+30(3(U!$3(4#!?0'!]03(#)! @! 6! A! A! 6! :! A!

T3*,)*#)&>>,/4Y*#+.*#,'+404+4*)#%"#+.4)#B/%&2#5&/4(B#+.*#+4>*#$%&#7*/*#
0%3&(+**/4(B@# 9/*:&*('$#

!

9:!

! ! ! ! ! !!(#7.,+#%+.*/#7,$)#.,0*#$%&#*(B,B*5#74+.#;?;#4(#+.*#2,)+#C'.*'-#,33#
+.,+#,223$D@# 9/*:&*('$# #

! ! ! ! !P3#2!EFE!2#/$3+#!044,$30(,==?!Q=#$$!+-,(!0(4#!,!.0(+-R! 6A@!

! ! ! ! ! !P3#2!EFE!2#/$3+#!G*#S'#(+=?!Q.0*#!+-,(!0(4#!,!.0(+-R! 9B6!

! ! ! ! ! !T0..#(+!0(!EFE!$043,=!.#)3,!$3+#!Q#;U;%!V,4#/00>%!I23++#*R! A:!

! ! ! ! ! !T0..#(+!0(!EFEW$!=3$+$#*1#%!FPENIENX! B5!

! ! ! ! ! !Y'/$4*3/#)!+0!EFEW$!=3$+$#*1#%!FPENIENX! A:A!

! ! ! ! ! !Y'/$4*3/#)!+0!,#,6:C! A96!

! ! ! ! ! !Z#,)!,#,6:C! A79!

! ! ! ! ! ![*0+#!G0*!,#,6:C! C:!

! ! ! ! ! !P0+#)!0(!\'/=34!$+,+#.#(+$! A@B!

! ! ! ! ! !E++#()#)!,((',=!EFE!40(G#*#(4#! 6B@!

! ! ! ! ! !J*#$#(+#)!,+!,((',=!40(G#*#(4#! 6@C!

! ! ! ! ! !



!

!

!

!"!E(!F1,=',+30(!0G!EFEH$!I*,($3+30(!+0!J0=34?KL,$#)!M01#*(,(4#!

P0='(+##*#)!,+!,((',=!40(G#*#(4#! DD!

! ! ! ! ! !Z#13#2#*!G0*!,((',=!40(G#*#(4#!\*0\0$,=$! A@:!

! ! ! ! ! !T-,3*#)!,!$#$$30(!,+!+-#!,((',=!40(G#*#(4#! 9A7!

! ! ! ! ! !T-,3*!G0*!#(+3*#!,((',=!40(G#*#(4#!Q$#*134#!*0+,+30(!0G!6!?#,*$R! C!

! ! ! ! ! !T-,3*#)!$#$$30(!,+!,((',=!40(G#*#(4#! 56!

! ! ! ! ! !E./,$$,)0*!G0*!,((',=!40(G#*#(4#! A7!

! ! ! ! ! !J*#$#(+#)!2#/3(,*! 97!

! ! ! ! ! !E$$3$+#)!23+-!EFE!]0'*(,=$!Q#)3+0*%!,'+-0*%!*#13#2#*%!#+4;R! 5A!

! ! ! ! ! !^0'*(,=!,*+34=#!*#13#2#*! DA!

! ! ! ! ! !^0'*(,=!#)3+0*! D!

! ! ! ! ! !_+-#*!Q\=#,$#!$\#43G?R! 59!

! ! ! ! ! !R.,+#'.,(B*)#+%#;?;#.,0*#$%&#(%+4'*5#)4('*#
LZZ[1#4"#,($=# 9/*:&*('$#

! ! ! ! ! !

!

66:!

! ! ! ! ! !T3*,)*#/,+*1#&)4(B#+.*#)',3*#2/%045*51#+.*#'.,(B*#
C)4('*#LZZ[D#4(#+.*#(&>6*/#%"#%22%/+&(4+4*)#"%/#
4(0%30*>*(+#4(#;?;#,'+404+4*)#+.,+#,/*#,0,43,63*#+%#
$%&#,)#,#>*>6*/=#

9/*:&*('$#6$#/*)2%()*#%2+4%(#
#

#

CID#9,/#"*7*/#
,'+404+4*)#

CLD#9*7*/#
,'+404+4*)#

CMD#;6%&+#+.*#
),>*#

COD#F%/*#
,'+404+4*)#

CPD#F,($#>%/*#
,'+404+4*)#

E%+#
Q&/*# #

!

:! :! 995! 95:! 5@! 96B!

!

Q4('*#LZZ[1#+%#7.,+#*<+*(+#.,)#$%&/#4(0%30*>*(+# 9/*:&*('$#6$#/*)2%()*#%2+4%(#
#



!

!

!

!!!E(!F1,=',+30(!0G!EFEH$!I*,($3+30(!+0!J0=34?KL,$#)!M01#*(,(4#!

74+.#;?;#/%3*)#,(5#,'+404+4*)#'.,(B*5=#

#

CID#F&'.#3*))#
*(B,B*5#

CLD#\*))#*(B,B*5#
CMD#;6%&+#+.*#

),>*#
COD#F%/*#
*(B,B*5#

CPD#F&'.#>%/*#
*(B,B*5#

E%+#
Q&/*# #

!

9A! 77! A5D! 9A6! AC! 67!

!

A%7#",>434,/#,/*#$%&#74+.#.%7#;?;#4)#/&(#C%/#
]%0*/(*5D=#

9/*:&*('$#6$#/*)2%()*#%2+4%(# ##
#

#
CID#E%+#,+#,33# CLD#;#34++3*# CMD#Q%>*7.,+# COD#S&4+*#,#64+# CPD#^*/$#

# #

!

99D! 9B7! 956! 6D! 9C!

! !

!(#B*(*/,31#7.,+#4)#$%&/#3*0*3#%"#-(%73*5B*#,6%&+#
;?;_)#+/,()4+4%(#+%#,#(*7#)+/&'+&/*#"%/#B%0*/(4(B#
+.*#%/B,(4Y,+4%(=#

9/*:&*('$#6$#/*)2%()*#%2+4%(#
#

#

CID#E%(*# CLD#;#34++3*# CMD#Q%>*# COD#S&4+*#,#64+# CPD#^*/$#.4B.# E%+#
Q&/*# #

!

A9D! 957! D9! 9B! 96! D!

!

;)#$%&#2*/'*40*#,+#+.*#>%>*(+1#+%#7.,+#5*B/**#
5%#$%&#+.4(-#+.*#B%0*/(,('*#%"#;?;#4)@#

9/*:&*('$#6$#/*)2%()*#%2+4%(#
#

# CID#E%+#,+#,33#
CLD#;#34++3*# CMD#Q%>*7.,+# COD#S&4+*#,#64+# CPD#^*/$#>&'.#

E%+#
Q&/*# #

I*,($\,*#(+! D! 65! 9@:! 9AA! 7C! 955!

!

V,3*!Q\*04#$$#$!,*#!G*##!G*0.!/3,$R! 6! 9C! ::! 9A5! CB! AA7!

!

FS'3+,/=#!+0!,==!.#./#*$! 5! AC! :9! 97A! CB! 9BD!

!

Z#\*#$#(+,+31#!Q-,$!?0'*!3(+#*#$+$!3(!.3()R! 9@! 66! D6! 977! :9! 9:C!

!



!

!

!

!"!E(!F1,=',+30(!0G!EFEH$!I*,($3+30(!+0!J0=34?KL,$#)!M01#*(,(4#!

E440'(+,/=#!Q3$!-#=)!*#$\0($3/=#!G0*!3+$!,4+30($R! 7! 95! C9! 9A6! CB! A6D!

!

Y+*,+#U34!Q)#=3/#*,+#!3(!3+$!U0,=$!,()!\=,($R! A! :! CC! 9:9! 9@@! 95A!

!

FGG343#(+! A! 99! :A! D5! :5! A:7!

!

J*#43$#!Q)#+,3=#)!,()!#<,4+3(U!3(!3+$!\=,((3(UR! 6! 9A! CA! 9@7! 7D! A57!

!

V0*2,*)!+-3(>3(U! 7! 97! :9! 975! 9@B! 9:@!

!

T0($3$+#(+!Q40($+,(+=?!,)-#*3(U!+0!+-#!$,.#!

\*3(43\=#$R! 9!
:! 7D! 96B! 55! AAA!

!

J%()45*/4(B#+.*#),>*#'.,/,'+*/4)+4')1#4(54',+*#
7.*+.*/#+.*$#.,0*#4('/*,)*5#%/#5*'/*,)*5#)4('*#
LZZ[8#

9/*:&*('$#6$#/*)2%()*#%2+4%(#
#

#

CID#K*'/*,)*5#,#
3%+#

CLD#K*'/*,)*5#
)%>*#

CMD#;6%&+#+.*#
),>*#

COD#!('/*,)*5#
)%>*#

CPD#!('/*,)*5#,#
3%+#

E%+#
Q&/*# #

I*,($\,*#(+! A! 7! BC! B6! 9:! A59!

!

V,3*!Q\*04#$$#$!,*#!G*##!G*0.!/3,$R! 9! C! 9AC! 6C! B! 6@:!

!

FS'3+,/=#!+0!,==!.#./#*$! @! C! 9AB! 79! 99! AB6!

!

Z#\*#$#(+,+31#!Q-,$!?0'*!3(+#*#$+$!3(!.3()R! A! D! 9A5! C:! 9C! A5A!

!

E440'(+,/=#!Q3$!-#=)!*#$\0($3/=#!G0*!3+$!,4+30($R! 9! 6! 99D! 7A! 9A! 6@6!

!

Y+*,+#U34!Q)#=3/#*,+#!3(!3+$!U0,=$!,()!\=,($R! 9! 9! B@! D5! 66! A:D!

!

FGG343#(+! 9! A! BD! CA! 95! 6@B!

!

J*#43$#!Q)#+,3=#)!,()!#<,4+3(U!3(!3+$!\=,((3(UR! A! A! 9@9! 7D! 9:! 69@!

!

V0*2,*)!+-3(>3(U! 9! @! B6! B9! 6B! AC:!

!



!

!

!

!"!E(!F1,=',+30(!0G!EFEH$!I*,($3+30(!+0!J0=34?KL,$#)!M01#*(,(4#!

T0($3$+#(+!Q40($+,(+=?!,)-#*3(U!+0!+-#!$,.#!

\*3(43\=#$R! 9!
A! 9A:! 7@! 9:! AB6!

!

R.,+#)&BB*)+4%()#5%#$%&#.,0*#"%/#4>2/%04(B#
;?;_)#B%0*/(,('*=# 9/*:&*('$# !! !! !! !! !!

!

!

9C7!

! ! ! ! ! !T/4%/#+%#)+,/+4(B#+.4)#)&/0*$1#545#$%&#-(%7#+.,+#
;?;#>%0*5#+%#,#2%34'$`6,)*5#>%5*3#%"#
B%0*/(,('*=# 9/*:&*('$# #

! ! ! ! !"FY! 9BC!

! ! ! ! ! !8_! 697!

! ! ! ! ! !H)4(B#+.*#)',3*#2/%045*51#23*,)*#+*33#&)#.%7#>&'.#
$%&#,B/**#74+.#+.*#"%33%74(B#)+,+*>*(+)@##

9/*:&*('$#6$#/*)2%()*#%2+4%(#
#

#

CID#J%>23*+*3$#
K4),B/**#

CLD#K4),B/**#
CMD#E*4+.*/#

,B/**N54),B/**#
COD#;B/**#

CPD#J%>23*+*3$#
;B/**#

E%+#
Q&/*# #

EFE!-,$!/##(!4-,(U3(U!G0*!+-#!/#++#*! @! 9C! 995! A@7! 5C! D@!

!

EFE!0GG#*$!0\\0*+'(3+3#$!+0!/#40.#!3(10=1#)! C! 9C! A7! AC9! 9D9! 9:!

!

EFE!3$!,(!,44#$$3/=#!0*U,(3`,+30(! 7! 9D! 6B! AC@! 9C7! AC!

!

EFE!3$!*#$\0($31#!+0!3+$!.#./#*$! 7! B! 57! AA:! 997! :6!

!

&!,.!$,+3$G3#)!23+-!EFE! 6! 95! 76! ACA! 9:C! 9A!

!

&!-,1#!,44#$$!+0!EFE!=#,)#*$! B! 69! 99C! 96C! DB! 99A!

!

&!$##!.?!3(+#*#$+$!*#G=#4+#)!3(!EFE! C! 69! DA! A6A! 99B! AA!

!

&!,.!$,+3$G3#)!23+-!-02!EFE!3$!0*U,(3`#)! 9! 9@! B5! A99! BA! D@!

!



!

!

!

!"!E(!F1,=',+30(!0G!EFEH$!I*,($3+30(!+0!J0=34?KL,$#)!M01#*(,(4#!

&!20'=)!$,?!EFE!3$!,!)31#*$#!0*U,(3`,+30(! A! AB! :5! A@@! 9@7! DB!

!

;)#,#>*>6*/1#23*,)*#4(54',+*#.%7#$%&/#
),+4)",'+4%(#74+.#;?;#.,)#'.,(B*5#)4('*#LZZ[8#

9/*:&*('$#6$#/*)2%()*#%2+4%(#
#

#

CID#K*'/*,)*5#
)4B(4"4',(+3$#

CLD#K*'/*,)*5#
)%>*#
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