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Commission Member Biographies 

Don Drummond, Chair 

Don Drummond is currently Matthews Fellow in Global Public 
Policy, Queen's University. Mr. Drummond was born and raised 
in Victoria, British Columbia, where he graduated from the 
University of Victoria. He subsequently received his M.A. in 
Economics from Queen's University. He also holds an honorary 
doctorate from Queen's University.  

Mr. Drummond joined the federal Department of Finance upon 
completing his studies at Queen's. During almost 23 years at 
Finance, Mr. Drummond held a series of progressively more 
senior positions in the areas of economic analysis and 
forecasting, fiscal policy and tax policy. His last three positions 
were, respectively, Assistant Deputy Minister of Fiscal Policy 
and Economic Analysis, Assistant Deputy Minister of Tax 
Policy and Legislation and, most recently, Associate Deputy 
Minister. In this latter position Mr. Drummond was responsible 
for economic analysis, fiscal policy, tax policy, social policy and 
federal-provincial relations. In particular, Mr. Drummond  
co-ordinated the planning of the annual federal budgets.  

From 2000 to 2010, Mr. Drummond served as Senior Vice 
President and Chief Economist, TD Bank. Mr. Drummond led 
TD Economics' work in analyzing and forecasting economic 
performance in Canada and abroad. TD Economics also 
analyzes the key policies that influence economic performance, 
including monetary and fiscal policies.  
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Dominic Giroux, Commission member 

Dominic Giroux is the President and Vice-Chancellor of 
Laurentian University.  

Prior to his appointment at Laurentian, Mr. Giroux was 
Assistant Deputy Minister with the Ontario Ministry of Education 
and the Ministry of Training, Colleges and Universities, after 
having served as CFO of two French-language school boards 
in southern and eastern Ontario.  

Mr. Giroux started in education as a school board trustee at 
age 19 and was elected board chair at 21 in Ottawa. In 2011, 
he received one of Canada's "Top 40 Under 40" Awards. 

Mr. Giroux serves as chair of the board of directors of the 
Northern Ontario School of Medicine, national co-chair of the 
Consortium national de formation en santé (CNFS), co-chair of 
the Ontario Council on Articulation and Transfer (ONCAT), and 
board member of the Centre for Excellence in Mining 
Innovation (CEMI), the Greater Sudbury Development 
Corporation (GSDC) and the Greater Sudbury Food Bank. 
He also served as co-special advisor on the implementation of 
the Northern Policy Institute and was appointed to the 
province’s Ring of Fire Advisory Council. 

A member of the Ontario College of Teachers, Mr. Giroux holds 
bachelor's degrees in social sciences and education from the 
University of Ottawa, and an MBA from the École des Hautes 
Études Commerciales (HEC) in Montreal. 
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Susan Pigott, Commission member 

Susan Pigott is the Vice President, Communications and 
Community Engagement at the Centre for Addiction and Mental 
Health (CAMH) in Toronto.  

She trained as a nurse at the Wellesley Hospital School of 
Nursing in Toronto and then worked as a registered nurse for 
10 years in Toronto and in Australia and Papua New Guinea.  

In 1978, Ms. Pigott earned a master's degree in social work at 
the University of Toronto. Since then, she has worked in the 
non-profit human services field for over 25 years. Prior to 
CAMH, she was Chief Executive Officer of St. Christopher 
House, a community-based, multi-service agency that operates 
in the west end of Toronto. Prior to that, she spent seven years 
at the United Way of Greater Toronto, first as Allocations 
Director and then as Vice President of Fundraising.  
In 2006–07, she took a leave of absence from St. Christopher 
House to serve as the Executive Lead for Citizen Engagement, 
supporting the Ontario Citizens’ Assembly on Electoral Reform.  

An active volunteer, Ms. Pigott has served on several boards 
including the Community Social Planning Council, the Hospital 
for Sick Children and Soulpepper Theatre Company. Currently, 
she is a board member of the Greater Toronto CivicAction 
Alliance, the Change Foundation and Workman Arts.  
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Carol Stephenson, O.C., Commission member 

Carol Stephenson is the Dean of the Richard Ivey School of 
Business at The University of Western Ontario, as well as the 
Lawrence G. Tapp Chair in Leadership.  

Since joining Ivey in 2003, Carol Stephenson has led the drive 
to reshape the teaching of business education. As a widely 
respected CEO, she brings more than 30 years of progressive 
experience in marketing, operations, strategic planning, 
technology development, and financial management to 
Canada's premier business school.  

Ms. Stephenson currently serves on several boards for top 
Canadian companies and on important government 
committees. She is a Director of Intact Financial Services 
Corporation (formerly ING Canada) and Manitoba Telecom 
Services Inc. Carol served as a board of directors member for 
GM Canada, until she was appointed by the governments of 
Canada and Ontario to serve as a board member for General 
Motors Company. Ms. Stephenson is Chair of the Ontario 
Research Fund Advisory Board, and Chair of the federal 
government’s Advisory Committee on Senior Level Retention 
and Compensation. In November 2006, she was appointed by 
the federal government to serve on the board of directors of the 
Vancouver Olympic Games Organizing Committee (VANOC). 
She has earned significant recognition for her community work 
and industry involvement. Notably, in December 2009,  
Ms. Stephenson was appointed Officer of the Order of Canada. 

Photo Credit: Jovan Matic 
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01',-(8?2!38-E(1:K,:$!585&4,'(81!,1A!4,68&-!78-%$!3(44!%8+$!+82'4.!7-8+!(++(:-,'(81D!6&'!
'9$!(1%8+$2!87!-$%$1'!(++(:-,1'2!9,)$!6$$1!3$44!6$483!'982$!87!38-E$-2!398!3$-$!68-1!
(1!=,1,A,!8-!,--()$A!$,-4($-;!

]1!298-'D!3$!%,118'!%8&1'!81!-86&2'!$%818+(%!:-83'9!'8!-$284)$!8&-!7(2%,4!%9,44$1:$;!0&'!'8!
ST/RD!3$!,%%$5'!'9$!5-8^$%'(81!(1!'9$!:8)$-1+$1'?2!!"##$%&'()*+$12+&+3*2$%-'4++5$(&.$
6*72(4$809*0:!'9,'!-$,4!PX@!3(44!:-83!6.!,1!,)$-,:$!87!S;S!5$-!%$1'!5$-!.$,-;!N$.81A!'9,'D!
3$!',E$!,!%,&'(8&2!,55-8,%9D!6,2$A!81!8&-!)($3!'9,'!4,68&-K78-%$!:-83'9!3(44!2483!,1A!
5-8A&%'()('.!:-83'9!3(44!-$+,(1!+8A$2';!F-8+!ST/Z!'9-8&:9!ST/\D!3$!$#5$%'!,)$-,:$!-$,4!
PX@!:-83'9!87!814.!'38!5$-!%$1'!5$-!.$,-;!P-83'9!(1!18+(1,4!PX@D!39(%9!(1%4&A$2!'9$!(+5,%'!
87!(174,'(81D!(2!$)$1!+8-$!%-('(%,4!78-!7(2%,4!54,11(1:!6$%,&2$!('!%812'('&'$2!'9$!',#!6,2$!C!
'9$!$%818+(%!,%'()('.!81!39(%9!'9$!5-8)(1%(,4!:8)$-1+$1'!4$)($2!('2!',#$2!81!(1%8+$D!2,4$2!
,1A!%8-58-,'$!5-87('2;!B$!,22&+$!18+(1,4!PX@!:-83'9!87!R;S!5$-!%$1'!'8!ST/R!,1A!
V;`!5$-!%$1'!7-8+!ST/Z!'9-8&:9!ST/\;!!

0&-!:-83'9!,22&+5'(81!A(-$%'4.!,77$%'2!8&-!5-8^$%'(812!87!'9$!:8)$-1+$1'?2!-$)$1&$!:-83'9;!
B$!%81'(1&$!'8!6$!+8-$!%,&'(8&2!81!'9$!-$)$1&$!5-8^$%'(812!'8!ST/VU/R!'9,1!'982$!
%81',(1$A!(1!'9$!!"##$%&'()*+$12+&+3*2$%-'4++5$(&.$6*72(4$809*0:;!B$!2$$!28+$!-88+!
78-!,AA('(81,4!-$)$1&$!:-83'9!3('98&'!-,(2(1:!',#$2!W'9$2$!38&4A!(1)84)$!%81'-,6,1A!'86,%%8D!
'9$!&1A$-:-8&1A!$%818+.D!%844$%'(812!(22&$2D!',#!$#5$1A('&-$2!,1A!,AA('(81,4!-$)$1&$2!7-8+!
=-831!,:$1%($2YD!6&'!8&-!5-8^$%'(812!78-!ST/[U/\!58(1'!'8!'8',4!-$)$1&$2!87!Q/VR;[!6(44(81D!
Q[;Z!6(44(81!4$22!'9,1!'9$!N&A:$'!*%$1,-(8?2!Q/RS;S!6(44(81;!B9(4$!3$!%,1!985$!78-!6$''$-D!3$!
%,118'!+,E$!7(-+!6&A:$'!54,12!81!'9$!6,2(2!87!985$;!0&-!%,&'(81!,428!4$,A2!&2!'8!6&(4A!(1!,!
4,-:$-!-$2$-)$!(1!%,2$!-$)$1&$2!7,44!298-'!87!'9$!78-$%,2';!!
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<9$!!"##$,-./0'!2$'!8&'!,!'-,%E!'8!ST/[U/\!78-!25$1A(1:!81!5-8:-,+2!W$)$-.'9(1:D!'9,'!(2D!
$#%$5'!(1'$-$2'!81!'9$!A$6'Y!'9,'!(1)84)$A!:-83'9!87!/;T!5$-!%$1'!,11&,44.!7-8+!ST/TU//!'8!
ST/VU/R!,1A!/;[!5$-!%$1'!5$-!.$,-!7-8+!'9$1!&1'(4!ST/[U/\;!N&'!(7!3$!,22&+$!'9,'!:8)$-1+$1'!
5-8:-,+2!%81'(1&$!,2!'9$.!,-$!183!A$4()$-$AD!'9$1!25$1A(1:!(2!,%'&,44.!81!%8&-2$!'8!:-83!
+&%9!7,2'$-!C!V;Z!5$-!%$1'!5$-!.$,-!81!,)$-,:$!8)$-!'9$!2$)$1K.$,-!5$-(8A;!<9(2!(2!,68&'!9,47!
'9$!5,%$!87!'9$!5,2'!A$%,A$D!28!2(:1(7(%,1'!,%'(81!9,2!6$$1!',E$1;!0&-!*','&2!_&8!*%$1,-(8!
78-!5-8:-,+!25$1A(1:!(1%8-58-,'$2!(1%-$,2$2!'9,'!,-$!4(E$4.!'8!8%%&-!(7!%&--$1'!5-8:-,+2!-$',(1!
'9$(-!5-$2$1'!78-+D!(7!18!1$3!5-8:-,+2!,-$!(1'-8A&%$A!,1A!(7!18'9(1:!7&-'9$-!(2!A81$!'8!-$2'-,(1!
25$1A(1:;!]'!(2!6,2$A!81!A-()$-2!87!25$1A(1:!:-83'9!2&%9!,2!(174,'(81D!585&4,'(81!:-83'9D!,:(1:D!
1$3!A-&:2D!$1-84+$1'!:-83'9!,1A!3$47,-$!%,2$48,A2;!

e$'!25$1A(1:!(2!1$('9$-!8&'!87!%81'-84!18-!3(4A4.!$#%$22()$;!01',-(8!-&12!81$!87!'9$!483$2'K%82'!
5-8)(1%(,4!:8)$-1+$1'2!(1!=,1,A,!-$4,'()$!'8!('2!PX@!,1A!9,2!A81$!28!78-!A$%,A$2;!G1A!3$!
+&2'!-$%8:1(H$!'9,'!28+$!(+58-',1'!2'$52!9,)$!6$$1!',E$1!(1!'9$!5,2'!7$3!.$,-2!'8!9$45!
+,1,:$!%82'2D!(+5-8)$!8&-!5-825$%'2!78-!7&'&-$!$%818+(%!:-83'9!,1A!$19,1%$!2$-)(%$2!'8!
'9$!5&64(%;!!

<8!5-$)$1'!'9$!QVT;S!6(44(81!A$7(%('!'9,'!3$!5-8^$%'!(1!8&-!*','&2!_&8!*%$1,-(8!78-!ST/[U/\D!
'9$!:8)$-1+$1'!%,1!-,(2$!',#$2D!%&'!'9$!-,'$!87!25$1A(1:!:-83'9D!8-!A8!28+$!87!68'9;!B9(4$!
8&-!+,1A,'$!5-$%4&A$2!&2!7-8+!-$%8++$1A(1:!1$3!8-!(1%-$,2$A!',#$2D!3$!6$4($)$!'9,'!'9$!
-$)$1&$!+$,2&-$2!+$1'(81$A!$,-4($-!%8&4A!-,(2$!,4+82'!QS!6(44(81!6.!'9$1M!'9$!:8)$-1+$1'!
298&4A!5-8%$$A!3('9!'9$2$!+$,2&-$2;!*'$,A(4.!-$A&%(1:!'9$!A$7(%('!'8!H$-8!(1!ST/[U/\!38&4A!
2,)$!QR;V!6(44(81!(1!(1'$-$2'!%82'2;!<8!6,4,1%$!'9$!6&A:$'D!3$!1$$A!'8!29,)$!,68&'!QSV;`!6(44(81!
877!8&-!5-8^$%'(81!78-!5-8:-,+!25$1A(1:!(1!'9,'!.$,-;!!

*&%9!,1!8&'%8+$!,44832!78-!,1!(1%-$,2$!(1!'8',4!25$1A(1:!81!5-8:-,+2!87!814.!Z;f!5$-!%$1'!
8)$-!2$)$1!.$,-2D!8-!T;\!5$-!%$1'!5$-!.$,-;!]7!3$!7,%'8-!(1!68'9!585&4,'(81!:-83'9!,1A!(174,'(81D!
3$!7(1A!'9,'!-$,4!5-8:-,+!25$1A(1:!78-!$)$-.!+,1D!38+,1!,1A!%9(4A!(1!01',-(8!+&2'!7,44!6.!
/f;S!5$-!%$1'D!,1!,)$-,:$!,11&,4!A$%4(1$!87!S;Z!5$-!%$1'!7-8+!ST/TU//!'9-8&:9!ST/[U/\D!
,!A-85!'9,'!(2!,4+82'!%$-',(14.!&15-$%$A$1'$A;!



!
!

f! !

/012!)34$ !")##$5/#60$('$+"#$78+3((9$'()$:;<=><?$
:;<;><<! :;<=><?! :;<;><<$+($:;<=><?$ :;<;><<$ :;<=><?$ :;<;><<$+($:;<=><?$ :;<;><<$ :;<=><?$ :;<;><<$+($:;<=><?$$
@/33/(,0$

ABC$
@/33/(,0$

ABC$
D#)$E#,+$
E"2,-#$

E4FGH$
AD#)$

E#,+C$

D#)$
E2I/+2$/,$

18))#,+$
&(332)0$

D#)$
E2I/+2$/,$

18))#,+$
&(332)0$

D#)$E#,+$
E"2,-#$

E4FGH$
AD#)$

E#,+C$

D#)$
E2I/+2$/,$

:;<;$
&(332)0$

HHH$

D#)$
E2I/+2$/,$

:;<;$
&(332)0$

HHH$

D#)$E#,+$
E"2,-#$

E4FGHH$
AD#)$

E#,+C$

@8&-#+$*1#,2)/(H$ $ $ $ $ $

G#J#,8#$ <;KL:$ <M:L:$ NNLO$ MLN$ ?P;:=$ OP?O?$ :NLN$ NL;$ ?P;:=$ ?PQ:=$ KL:$ ;LO$
!"#$%&$! ! !
"#$%#&'!
()*+,-+%!

../0/! .1203! .401! .02! 56783! 56839! .07! 401! 56783! 96231! :.108;! :.03;!

<+=*#*>=!$+!
?*@=!

307! .80/! 9409! 903! 914! .6./1! 7901! 809! 914! 397! /702! 202!

!(+23$
RSI#,0#$

<::LO$ <M<L:$ <MLO$ :L;$ OP:?O$ OP?:O$ QL?$ ;L?$ OP:?O$ ?PMK=$ A?L?C$ A<LNC$

A$+=-+%*+BC!
D*>*#E*!

F! .04! F! F! F! 94! F! F! F! 84! F! F!

*8)I380T$
AU#'/1/+C$

A<KL=C$ >$ >$ >$ A<P:K<C$ >$ >$ >$ A<P:K<C$ >$ >$ >$

G*=!?*@=! 1.90/! /1107! 2502! 705! .862/.! 116274! /808! 208! .862/.! .36/24! .909! 102!
G*=!?*@=H!
I?"!

/707J! /309J! F! F! F! F! F! F! F! F! F! F!

*+2+80$V8(H$ $ $

G#J#,8#$ <;KL=$ <N:L=$ :MLQ$ NL:$ ?P;KN$ OP:M<$ <MLK$ :L;$ ?P;KN$ =POK;$ A<LNC$ A;L:C$
!"#$%&$! ! ! ! !
"#$%#&'!
()*+,-+%!

...01! .2.02! 1901! /07! 56248! 36521! .90.! 10/! 56248! 56293! 403! 40.!

<+=*#*>=!$+!
?*@=!

307! .309! .4907! ..04! 9.9! .6/83! 3.0.! 309! 9.9! .6.54! 8208! 902!

!(+23$
RSI#,0#$

<:;L=$ <K<L<$ NNLQ$ ML:$ OP<::$ <<P:<:$ ::LOW$ NL;W$ OP<::$ OPKQ?$ QLO$ ;L?$

A$+=-+%*+BC!
D*>*#E*!

F! .03! F! F! F! ./1! F! F! F! ..2! F! F!

*8)I380T$
AU#'/1/+C$

A<ML;C$ AN;L:C$ >$ >$ A<P;QOC$ A:P<;NC$ >$ >$ A<P;QOC$ A<P?<:C$ >$ >$

G*=!?*@=! 1.207! 2..02! 3.05! 305! .861.8! 15682.! 9808! 507! .861.8! 126891! 710.! 801!
G*=!?*@=H!
I?"!

/704J! 7409J! F! F! F! F! F! F! F! F! F! F!

D)#'#))#&$*1#,2)/(H$ $ $

G#J#,8#$ <;KL=$ <NML=$ :KLN$ NLM$ ?P;KN$ OPN==$ <KLN$ :L:$ ?P;KN$ ?P;==$ ;L:$ ;L;$
!"#$%&$! ! ! ! ! ! ! ! ! ! ! ! !
"#$%#&'!
()*+,-+%!

...01! ..907! 708! 405! 56248! 56.98! :109;! :402;! 56248! 9642/! :.801;! :107;!

<+=*#*>=!$+!
?*@=!

307! .70/! 8.05! 90.! 9.9! .6485! 2304! 703! 9.9! 314! 1502! /08!

!(+23$
RSI#,0#$

<:;L=$ <N:L?$ <;L;$ <LM$ OP<::$ OP:MM$ <LN$ ;L:$ OP<::$ =POKN$ A<:L=C$ A<LOC$

A$+=-+%*+BC!
D*>*#E*!

F! .03! F! F! F! ./1! F! F! F! ..2! F! F!

*8)I380T$
AU#'/1/+C$

:.204;! 404! F! F! :.6473;! 404! F! F! :.6473;! 404! F! F!

G*=!?*@=! 1.207! /440.! /303! 203! .861.8! 146555! 1505! /09! .861.8! .96332! ..04! .07!
G*=!?*@=H!
I?"!

/704J! /904J! F! F! F! F! F! F! F! F! F! F!

K!A*#=&-+!L-%M#*>!'&C!+$=!&,,!,M*!=$!#$M+,-+%0!!

KK!ANID!O!A$')$M+,!N++M&P!I#$Q=R!D&=*0!

KKK!?*LP&=*,!@C!=R*!A"<0!

!
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I8'!$)$-.!5-8:-,+!298&4A!:-83!,'!'9$!T;\!5$-!%$1'!-,'$!'9,'!(2!8&-!4(+(';!N&'!(7!28+$!5-8:-,+2!
:-83!7,2'$-D!8'9$-!5-8:-,+2!3(44!9,)$!'8!:-83!+8-$!24834.!8-!$)$1!29-(1E;!F8-!$#,+54$D!(7!
9$,4'9!%,-$!%81'(1&$2!'8!:-83!6.!f;V!5$-!%$1'!5$-!.$,-!C!('2!'-,%E!-$%8-A!8)$-!'9$!5-$)(8&2!7()$!
.$,-2!C!'9$1!,44!5-8:-,+2!8'9$-!'9,1!9$,4'9!38&4A!9,)$!'8!%81'-,%'!6.!R;/!5$-!%$1'!,11&,44.!'8!
+$$'!8&-!',-:$';!b$,4'9!%,-$!38&4A!-&1!-8&:9298A!8)$-!$)$-.!8'9$-!5-(8-('.M!('!38&4A!:&'!$)$-.!
8'9$-!:8)$-1+$1'!2$-)(%$!'9,'!01',-(,12!-$4.!81!78-!'9$(-!$A&%,'(81D!28%(,4!3$47,-$D!^&2'(%$!
2.2'$+D!(17-,2'-&%'&-$!1$$A2!,1A!,!982'!87!8'9$-!5-8:-,+2!'9,'!+,''$-!'8!'9$!5$854$!87!'9(2!
5-8)(1%$;!<9(2!%,118'!6$!8&-!7&'&-$;!

G18'9$-!%98(%$!01',-(,12!+&2'!7,%$!(1!'9$!+81'92!,9$,A!(1)84)$2!4,68&-!%8+5$12,'(81;!
*(1%$!'9$!'8',4!6(44!78-!3,:$2D!2,4,-($2!,1A!6$1$7('2!,%%8&1'2!78-!,68&'!9,47!87!,44!01',-(8!
:8)$-1+$1'!5-8:-,+!25$1A(1:D!('!(2!A(77(%&4'!'8!6$4($)$!'9,'!5-8:-,+!25$1A(1:!%,1!6$!9$4A!
'8!,11&,4!:-83'9!87!T;\!5$-!%$1'!(7!4,68&-!%82'2!-(2$!,55-$%(,64.;!

b,)(1:!A$)$485$A!,!1&+6$-!87!2%$1,-(82!78-!5-8:-,+!25$1A(1:D!3$!9,)$!85'$A!'8!-$%8++$1A!
81$!'9,'!%8&1'2!81!)$-.!-$2'-,(1$A!:-83'9!(1!9$,4'9!%,-$!8&'4,.2!'8!4$,)$!-88+!78-!25$1A(1:!
:-83'9!(1!28+$!8'9$-!5-8:-,+2;!B$!6$4($)$!'9$-$!(2!,+54$!2%85$!(1!'9$!9$,4'9!%,-$!2.2'$+!78-!
$77(%($1%($2!'9,'!3(44!,4483!9$,4'9!%,-$!5-8)(A$-2!'8!A$4()$-!'9$!2$-)(%$2!01',-(,12!1$$A!3('98&'!
:$''(1:!,11&,4!(1%-$,2$2!87!'9$!E(1A!2$$1!(1!-$%$1'!.$,-2;!!

G%%8-A(1:4.D!3$!-$%8++$1A!'9$!784483(1:!,11&,4!%9,1:$2!(1!5-8:-,+!25$1A(1:!8&'!'8!!
ST/[U/\d!!

! b$,4'9!%,-$!C!54&2!S;Z!5$-!%$1'M!!

! "A&%,'(81!C!54&2!/;T!5$-!%$1'M!

! @82'K2$%81A,-.!$A&%,'(81!W$#%4&A(1:!'-,(1(1:Y!C!54&2!/;Z!5$-!%$1'M!!

! *8%(,4!5-8:-,+2!C!54&2!T;Z!5$-!%$1'M!,1A!

! G44!8'9$-!5-8:-,+2!C!+(1&2!S;R!5$-!%$1';!!
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<9(2!5$-+('2!582'K2$%81A,-.!$A&%,'(81!:-,1'2!'8!,4+82'!E$$5!5,%$!3('9!$1-84+$1'!,1A!
5-8)(A$2!,!-$,4(2'(%!5,'9!78-!181K9$,4'9D!181K$A&%,'(81D!181K28%(,4!2$-)(%$2!25$1A(1:;!F8-!'9$!
4,''$-!5-8:-,+2D!('!-$5-$2$1'2!,!)$-.!2(:1(7(%,1'!A$:-$$!87!-$2'-,(1'd!,!%&+&4,'()$!A$%4(1$!(1!'9$!
4$)$4!87!25$1A(1:!87!/Z;f!5$-!%$1'!8)$-!2$)$1!.$,-2;!N&'!,!2(:1(7(%,1'!58-'(81!87!'9(2!g$)$-.'9(1:!
$42$h!%,'$:8-.!(2!$('9$-!7&44.!%8++(''$A!6.!9(2'8-(%,4!,--,1:$+$1'2!2&%9!,2!,+8-'(H,'(81!,1A!
5$12(81!%81'-(6&'(812D!8-!2(+54.!&13(2$!'8!%&'D!2&%9!,2!$#(2'(1:!29,-$AK%82'!,:-$$+$1'2D!
39$-$!'9$!5-8)(1%$!38&4A!6$!:()(1:!&5!7$A$-,4!A844,-2;!F8-!$)$-.'9(1:!8'9$-!'9,1!'9$2$!7(#$A!
('$+2D!'9$!%&+&4,'()$!A$%4(1$!38&4A!%8+$!'8!,68&'!S[!5$-!%$1';!]7!3$!,'',%9!A844,-!2(:12!'8!
'9$2$!%9,1:$2D!3$!7(1A!'9,'!(1!ST/[U/\D!'8',4!5-8:-,+!25$1A(1:!3(44!6$!&5!Qf;V!6(44(81!7-8+!
ST/TU//;!b$,4'9!3(44!9,)$!Q\;R!6(44(81!+8-$M!$A&%,'(81!W$4$+$1',-.!,1A!2$%81A,-.YD!
Q/;f!6(44(81!+8-$M!582'K2$%81A,-.!$A&%,'(81D!QT;[!6(44(81!+8-$M!,1A!28%(,4!2$-)(%$2D!QT;Z!6(44(81!
+8-$;!G44!8'9$-!5-8:-,+2!3(44!9,)$!QR;T!6(44(81!4$22D!39(4$!%9,1:$2!'8!-$2$-)$2!,1A!.$,-K$1A!
2,)(1:2!3(44!+,E$!&5!'9$!A(77$-$1%$;!$

01',-(8?2!7(1,1%$2!A8!18'!.$'!%812'('&'$!,!%-(2(2D!,1A!3('9!$,-4.!2'-81:!,%'(81!,!%-(2(2!%,1!6$!
,)$-'$A;!=-(2$2!,4+82'!(1$)(',64.!6-(1:!78-'9!6,A!5&64(%!584(%.!A$%(2(812!68-1!87!A$25$-,'(81;!
<9$!4$22812!87!9(2'8-.!,1A!87!39,'!(2!9,55$1(1:!$42$39$-$!'8A,.!,-$!%4$,-d!'9$!:8)$-1+$1'!
+&2'!',E$!A,-(1:!7(2%,4!,%'(81!$,-4.D!6$78-$!'8A,.?2!%9,44$1:$2!,-$!'-,1278-+$A!(1'8!'8+8--83?2!
%-(2(2;!J14(E$!,!%-(2(2D!,!%9,44$1:$!%,1!6$!+$'!3('9!3$44K%812(A$-$AD!7(-+D!2'$,A.!,1A!$)$1!
(+,:(1,'()$!,%'(81!'9,'!A$,42!3('9!'9$!5-864$+2!+$'98A(%,44.!,1A!59,2$2!(1!'9$!1$$A$A!
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+82'!2$-)(%$2M!'9$!5-8)(1%$!9,2!-$%$1'4.!',E$1!81!+8-$!7&1A(1:!-$25812(6(4('.!7-8+!
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+,1.!%,-$!2$''(1:2;!<9$!:8)$-1+$1'!9,2!',E$1!2'$52!'8!-$A&%$!'9(2!7-,:+$1','(81;!]'!298&4A!
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877(%$-2!78-!181K%8-$!584(%(1:!A&'($2D!-$54,%(1:!'9$+!3('9!25$%(,4!%812',64$2!8-!5-(),'$!2$%&-('.!
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,1A!6$!2$$1!'8!A8!68'9M!
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P8)$-1+$1'2D!N@*!$+548.$-2!,1A!6,-:,(1(1:!,:$1'2!298&4A!6$,-!-$25812(6(4('.!78-!
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$25$%(,44.!+$,2&-$2!87!5-8A&%'()('.;!
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(1%$1'()$2!'8!$#%$4;!<9$!01',-(8!:8)$-1+$1'!1$$A2!9(:94.!%8+5$'$1'!$+548.$$2D!(1%4&A(1:!
+,1,:$-2;!<982$!398!$#%$$A!'9$(-!^86!-$O&(-$+$1'2!298&4A!-$%$()$!681&2$2;!<8!9$45!
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39$-$!'9$!2$-)(%$!%8&4A!6$!6$''$-!5-8)(A$A!6.!,18'9$-!$1'('.;!!
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9,)$!(1%-$,2$A!6.!814.![T!5$-!%$1'!,1A!$A&%,'(81!',#!-$)$1&$2D!6.!814.!81$!5$-!%$1'!5$-!
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! =9,1:$2!(1!'9$!=,1,A,!b$,4'9!<-,127$-!W=b<Y!3(44!%82'!01',-(8!,4+82'!QSV/!+(44(81!
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4(E$4.!+(--8-!'9$2$!%9,1:$2;!G1A!6$%,&2$!01',-(8!5,-,44$42!28+$!7$A$-,4!',#!5-8)(2(812!78-!
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!
!

fR! !
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Z7!4JJNA!&#'!<$/='U$CC'C!,(!1(,33!C,2'3&.-!%(,C=-&!PhG0Q!,8!&#'!7,7U%(,8.&!3'-&,(!D$3!
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-('$&'3!$!3.71/'!D.7C,D!&#(,=1#!D#.-#!>=3.7'33!-$7!'71$1'!$//!1,<'(72'7&!2.7.3&(.'3@!

R'!>'/.'<'!$!3.2./$(!2,C'/!D,=/C!>'!#'/%8=/!&,!&#'!7,7U%(,8.&!3'-&,(A!D#.-#!.3!^=3&!$3!<$(.'C!

$7C!C.<'(3'!$3!&#'!%(.<$&'!3'-&,(@!

!"#$%%"&'()*$&+,-.,/!0(,<.C'!$!3.71/'!%,.7&!,8!$--'33!D.&#.7!1,<'(72'7&!8,(!&#'!7,7U%(,8.&!
3'-&,(!&,!.2%(,<'!$7C!>(,$C'7!('/$&.,73#.%3!$-(,33!2.7.3&(.'3!&#$&!'7&'(!.7&,!-,7&($-&3!D.&#!&#'!

7,7U%(,8.&!3'-&,(A!=3.71!$!2,C'/!3=-#!$3!&#'!:%'7!8,(![=3.7'33!.7.&.$&.<'@!

!"#$%&'W+C%#/'H";:,'

_,7U%(,8.&!$7C!8,(U%(,8.&!,(1$7.?$&.,73!2$9!>'!$>/'!&,!&$E'!7'D!$%%(,$-#'3!&,!$-#.'<'!2,('!

-,3&U'88'-&.<'!3,-.$/!,=&-,2'3@!F!%(.2'!'B$2%/'!.3!+,-.$/!Z2%$-&![,7C3!P+Z[3Q@!X#(,=1#!$!

+Z[A!$!1,<'(72'7&!-,7&($-&3!D.&#!$!%$(&7'(!,(1$7.?$&.,7!&,!C'/.<'(!$!%$(&.-=/$(!3'(<.-'A!D.&#!

%$92'7&!-,7C.&.,7$/!,7!.2%(,<'2'7&3!&,!$7!$33,-.$&'C!3,-.$/!,=&-,2'@!Z8!&#'!3,-.$/!,=&-,2'!

.3!$-#.'<'CA!&#'!3,-.$/!.2%$-&!>,7C#,/C'(!('-'.<'3!$!(.3EU$C^=3&'C!($&'!,8!('&=(7!8(,2!&#'!

1,<'(72'7&A!D#./'!&#'!1,<'(72'7&!3$<'3!2,7'9!>'-$=3'!&#'!.2%(,<'C!3,-.$/!,=&-,2'!,883'&3!
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2:'+$?PX?-+-(+&$(")32&4&+&-'")$*"P$:+,"&("2$()4&2+"
0&+,"+,-"430""

! `$(S"03&+c4&'+'"
! >(3?-^:3+-"&()$*%3+&$("$("0,-*-"+$"S-+",-4<"
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4&)-c'+3S-"&(+-**:<+&$('7"^:34&+P"2$(2-*('C!

! I:44P"&%<4-%-(+-?"'&(S4-"<$&(+"$)"2$(+32+"+$"
322-''"'-*/&2-'""

! I:(?&(S"344$23+-?"F3'-?"$("3''-''-?"(--?'7"
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%;(%"&(&4&1%'717%8(/&1%;'B(X&(&H1406&(%"&($&'.;'<#-1&(;.(%"&($';=7-17#448(;?-&6(&4&1%'717%8(
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