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FROM THE CHAIRMAN
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6$ 0 DUMP H 6FKRRO  7UDQVSRWERMUH VHWV
WH WEBQEDLG 1Q WDIQQ) DQG CHYHBRSP HQMRU
VKH P DUMP H DQG WDQVSRWWQGMAHY

$V RH R 6 R\ $1UFDV RGHWSUYDM WDIQQ)
LOMBMRQY [Q \WH P DUMP H DQG GIMIFY VHRRU
6$ ODUMPH KDV EHHQ GHAFDMG \R TXDQW
WDIQQ) VIGAH W HWEEQ/KP HQVIQ B\
&RP P DQGHU3HWMU) W6 HJRU

6$ 0 DUMP H 6 FKRROBNHV D SHYRDAQMIHAMIQ

WHU GDUHY ZIW KDQGVRQ WDIQQ) B\ RXU SHMU) W ([HRARH" LR
LG H SHIHQRHG | DAQMVRY DQG DWHWRY

ZKR DUH DOH SHW 1Q WHUIHTG Z W D SDMRQ

IRUGHYHBSIQ) \ RXQ SHRSG!

: HRIHUD DQIH R FRXWHV HTXISSIQ) GDWHY

IRUDODVSHAW R WH PDWH \KISSIQ) DQG

WDQVSRW IQGXWY 2 XU WDIQQ) DQG ARXWHV

KDH FHWIEDWRQ IRP D@ WH UWHTXWHG O FKHIBH) LW ([HPORHH® AR
UBHIXOVRY LOAMDARQY

2YHUWH SDW  \HDY ZH KDYH FROMMO®
HTXISSHG GDWHY ZIW QG UHBDQN DQG
IXMUHIREXVHG W@ HQUXUQ) WHU VHDP B\
IOMIUMRY IOR WH ZRIWRFH 2XU P MWIRQ
IQFOGHY EXL@IQ) VWRQ LQGAOY SDWEHIKLSV \R
HQKDQRH WH SIDPWFDOADIQQ) ZH RITHU (PPDQEOIQ 0 DAIIQ) " AR







<RXUGDWIQ) SDIMZ D\ VR VXFFHW

$W6$ 0 DUMP H 6FKRRO DQG 7UDQVSRW ERMIH ZH EUDN EQUIENY, RRG FUDWM
RSSRUYQWAY |RUDD

: H DWH FRP P IWMG R HOVXUWQJ WDWHYHYRH KDV D SOFH WHIDWBBW R WHU
KLIKHWVTXDA LIFDWRQ : KHWHU\ RX KDYH D * UDGH TXDALIFDMRQ RUD 0 DWIF SDW
ZHVWNH FDUH R WH P WW1Q) N VR \ RXUFDUHHUVXFFHW

. XV \ RXUNRXUCH 1O WH P DUMP H DQG GUIMMEV LQGXAWWI KDV CR d

41 QQIOH BHFOU

DMFBSIOH @PSXBSEICH BHEOJ
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$ ) UHIKW +DQEBIU SIRHWIRQDO LV
UVSROVE®! IRU WH P RYHP HQVR

JRROV DQG HQVXUHV \WDWIUHIKWLY
KDQEBIG VDIHO® DQG 1Q DQ HILEHQW
ZD $ ) UHIKW +DQEBU UHFHYHV

DABDM/ WRH SIENV WHFRCAGN

DQG QVSDWKHY UKW WURXIK D
ARUIDJH | DAV
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- JRNGAW  /UWPRWH SD@®W

FROMEDDGRH WDKK  WKAN
SDOWBFN

. &DGHV  /UW KHDY RYHWIHG
@DOV RYHKHDG JDQN P RELG
« &RQMICHU +DQEIY ( TALSP HQNV
3RW \MP ICDY  UDFK \AWBFNHU
VADGGD  FDUIHU HP SW/

FRQALCHUKDQEBU
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. DUKRXVH RSHDRU

+ 1 DUHKRXVH DWMBEIQN

. | RIMMY DAWDEQN

. ' VSDWK DQG RUHHMQI FOIWN

) RINOV\2 SHIDRU
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$ 7UDQUSRW &BIN FRP SIBNV DG
NHHSY WREG/ R RSHIDWRQDO
DVSHRW DQG FRRADWY WH WP [Q)

R WH PRMHPHONDQG VXSSO R

IUHIKW JRRGVY DQG OHWRAN  DQG

SODAVHQIHY ILRP  RWIQ W

CGHWCDARQ 1Q WP V R WENHKR@HU
UHTXLWWHP HQN

WIQROHY WH PRHPHQVR DO
JRRGY DG PDMIDY [RP UZ

PDMIDO WRIHY  WUWRXIK  WH

PDQOXIDAMUQ) SBRHW R WH

GHOHY R IIQWKHG SIRGFPW DG
WHUQVSRVDO ,\WDOR GHDY Z W WH

URX\WQ) DQG RUVKHGX@ R TUHIKW
DQG SDWHQIHY XMQJ DOWDQV/SRW
P RGHV DQG UHDWG DRWWAV
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. ) BHDCP [QVMIDWRY

. 7UDQVSRWS FKHGXGU ' LVSDRKHU
. ' RAXP HOMMRQ& BN

. 7UDQVSRW\2 SHIDWRQY $\WIMBIQN
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$ &BDUQ) DQG ) RZDEQ) $IHOMYV
UVSROE®! IRU POARP YV FRDUQ)
SURFHGXUAV  HOVXUH \WDWQVXUDGFH
H SRWIP SRW@HQHY DQG RMHU
IRUP DDA DUH 1Q SOFH \R IDAQDM
WH PRWPHQN R FDUR ERWN
IQMIDWRD® DG GD@ DG W
HOXWH FRPSMOQFH ZIW FXUHOW
GUL/OMRY

$OODUHY ZIOEH H SRHG \R WH
&DUR VH 6 RVEDUWH 6\\AMP DV SDIW
R WH SUIRIWP P H

7KV IQGMN IV DOR D VHYEH
SURMGHUR Z DUHKRXVHY  \WDQUMVKHGY
DQG WH DWRADM P DQDIHP HQV R

WKISP HONV WDAINQJ FRW DG
DFFRXQAQ) GD\B
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. &ODUQ) DQG) RZDAQ] $IHQN
. &XRP V $JHON

. P SRW( [ SR P IQVWDRU

. ) UKW RZ DWEQ 2 [ILFHU

. &XWRP V &RP SIDQFH 2 11LFHU
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6KISSIQ) $IHQN DUH UHVSRQVE®I IRU
WH SDQQQ) IRUWH SRWFDO@R D
WIS DG PDQUIQ) W SRW
RSHDMRQY DQG SRW GHSDUMUA
DAMMWA ,Q VIPS®I WPV WL
UHHWY \R WH UHFHYQ) DQG QVSDWK
R D VKLS DWD SRW

7KH URBI Rl D VKISSIQJ DIHQAY YMIO
W HOXWH WDW YHAAWHY DU
HSHAWG WWRJIK RXU SRW B
@MMVQ) ZIW WH YDURXY VHYEH
VXSSTHY DG DXWRIMAV  IRU
VAKHOX @Y DQG GHOHY R JRRGV
DQG VHYEHY VR WH YHWHO

7KH 6KISSIQ) $JHQNV MVHV DQG
SURFHWHY WDQUDPARQY R D KIS RU
FDUR RQ EHKDO R WH KIS RZGHY
VKLS P DCDIHY DQG VKLS FKDUMUHY
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. 6KISSIQJ $IHQWV

. 6KISSIQJ &BWN

. 3RW2 SHDWRQ 2 IILEFHU

. 3RWGIHQV

« OHWHGBJHQWV

. B6KLS 2 SHIWRQY &RRAECDRU
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/HDEHY ZI® EH DE® R \BN\H
UVSROMEDV  IRU WH  SOQQQ)
FRRECWRQ DG P DQDIHP HOMR VXSSO
FKDIQ RSHIDARYY  [QFOAQ) SURFXUHP HQW
GIMIFV DQG VHYEFH GHIYHY DARW G&FDO
DQG [QMIDMRCDOFRQM W 7KH EHCHIWRU
RUDQ] DARQY DQG WH FRP P XQW @1V 1Q

WH [PSRHG  HIFAHR FRW
HIHAMYHCHW DQG VWIDWIIE DDIQP HOAR
VXSSO FKDIQ SIRFHWHY

7KV TXDOEDWRQ VHHWV R HABEQK
DGYDQFHG NQRZBIGIH DQG SUDPWFDOVNQY
10 6XSS® &KDIQ 0 DDIHP HON DG R
SURMCH WH QHFHWDY  FRP SHMCAHY 1RU
IQAYIGDY HOMIQ) WH [IHG DV ZHODV
WRVH ZIW H MY H SHIHGRH ZKR ZIVK
W SRIW 1OR P DQDIHP HOVWRBN W
HTXISV GDWHY Z W WH DELON \R GHYHBS
RSHIDMRQDO SOV [P SBP HONV VXSSO
KDQ WMWY DG PRQWU
SHURWP DQFH VR HQVXUWH HIHANYH VHYEH
GHOMY
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. ' HHBS DQG P SBP HQNVVXSS® FKDIQ
RSHIDARQDOSOQY

. &RRAM SIRFXUWP HOV RIMIEY  DQG
VHYEH GHOHY IXQPARQY

. 6HADQG P RQMRUSHURP DQRH REMPRYHY
DQG B HW

. GOM DG PDQUH WNW DXG
FRP SIDQFH WHTXWHP HQNV

."HHBS DG DSS®  RSHIMRDO
SURFHGXUAV DQG JXIGHIHY

. 0 RQWRU HYDODWM DQG [P SIRYH VXSSO
FKDIQ SHURWP DFH

. ODQIH FROADFW  VHYEH GMO
DIVHP HQN  DQG VXSSTHUUHDMRQVKLSV
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/HDEHY ZI® EH DE® R \BN\H
UVSROUEDNV IRU WH  GHYHBSP HQW
IP SBP HQIMRQ DQG RHWIKWR VXSSO
KDQ WDWIIHY DQG SRIAHV DRRW
RIDQVDMRY/ RSHIDWY @&D® DG
IOMIDIRD®  7KH  EHHIW  IRU
RUDQVDMRQY DQG WH FRP P XQW @HV 1Q
IPSRHG  FRRADIRQ MDWMILE
DOP HQV DQG RYHD® VXSSO FKDIQ
SHURUP DQHH

7KV TXDOEDWRQ VHHWV R HABEQK
DGYDQRHG VADMIIE NQRZBIGIH DQG VN
10 6XSS® &KDIQ 0 DDIHP HON DG R
HTXS GDUHY ZIMW{ WH FRP SHMQARV
UHTXLUHG VR RSHIDW DWDQ H HRXWYH GIVHO
W SUHSDBV  1QAYIGDY W GHYHBS
LOMIUDWMG VXSSO FKDIQ VADMILHY  WHMHZ
SRIAV DQG PRQWU SHURPDQH R
HOXWH HIHAH DG VXEBICDE®
RSHIDARQY
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. ' HHBS DQG P SBP HQNVVXSS® FKDIQ
WDMIIHV DDICHG ZIW RJIDQVDARQDO
JRDY

. HHBS DG WYHZ VXSSO FKDIQ
SRIAHV DG I WDP HZRUW

. ORQWU DG HDODM WDMI\ DG
SRIR\ P SBP HOBMRQ

. &ROGFW RUDQVDARIDO DQG VXSSO
FKDIQ DCDOMY

. ,GHOM DQG P DQDIH W\ FRP SIDQRH
DQG VXSSO FKDIQ YXQHDELOAY

. $SSO SHURPDGH P DQDIHP HQV R
1P SURYH VMDWMILE RARRP HV
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/HDGHY ZI® EH DEGI R \ENH
UVSROMEIDN IRU WH  SDQQQ
KDQEIY VARIDIH DQG
WDQVSRUMRQ R JRRGY (DWRD®
DV ZHO DV IOMIDIRD®  7KH

EHQHIWIRU RUDQVDWRQY DG WH
FRP P XQW @V 1Q WH RSWP 1] DWRQ
R VKHUIUHI KWRI MFDCSURFHWHY

7KLY TXDOLFDWRQ VHHW R HABEQ/K
IXQEDP HQEO NJRZ®BGIH DQG WNa@
1Q ) UHLIKWA DQEIY / RIMAFY DQG \R
SURVICH WH QHHADY
FRP SHMQAHV IRU SHRS®! ZKR DUH
QZ 1Q WH IIHT DV ZHODV \R RKHU

SHRS®! ZKR P D EH H SHIHGAHG 1Q
| UHLIKWRI MRV

GRPSBMY WV TXDOIDWRY ZIO
HQDE®! \ RX \R ZRIN \RZDWBV D FDWHHU
IO WH PDQIHP HOVR WH ) UHLIKW
+DQAIY / RIMMEY HOMURCP HQW 7KLY
FRXAUH IV GHMIGHG W JIYH \RX D

FRP SUWKHOWYH  XQGHWBQAQ) R

QMY  IUHIKW RSHIMWRQYY DG
VXSSO FKDIQP DQDIHP HQW
$ 48%/),(" 1($51(5 : J A
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« ) UHLJKWG XSHYVRU

. | RIDMIEV 2 [ILEHU

. DUHKR2 SHIMRQY 6 XSHYVRU
. ) UKW RZ DWEQ) 2 [ILFHU

. &XARP V/ IDVRQ2 ILFHU

. 7UDQVSRWRU) BHW&RRECDWRU
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7KH &DUR IVH ZRIWKRS SURMGHV
GDUHY ZMW D  SUDPWDO
IOARGPINRY \R XVQ) &DUR W
2QH 1O WH PDUMP H DQG GIMMEY
HOMURQP HONV 7KH VHWIRQ FRYHLY
VWP (DWIDMRQ  VKISP HOW
FUDWRQ GRAXP HQMRQ DQG EDVIE
IHIKW IRZDWBEQ] ZRNGZV
/HDEHY JDIQ IOAJKW IQR KRZ
&DUR MH IV XVHG R P DQDIH
IPSRW HSRW WDANQ DG
FRPSIDFH @NQ) FOWRRP
WHRY R UDZRG QGO
RSHIDARQY

1&2 7(506: 25.6+23

7KV WDIQQ) ZRUWKRS DAMMWV \WH
SDUWASDNV  1Q GHP RQAMDWY
NRZGEH  DERXW  ,QMIDARDO
&RP P HHADO7THPV ,1827(506 \WH
URBV DQG UMVSROUELOMN UHIDEQ]
FDWDIH FRAW DQG UMNV DQG P DNQJ
UFRPPHOODWRYY WIDWEQ)  WH
XVDJH R IQMIDMRDO FRP P HIADO
WP V

7KH FRXWH Z1O FRYHU XSEDWMV 1URP
WH R CFRMP V
DEHMQ WA FRW DG
UVSROAEOAN R [PSRWU DQG
HSRUMU ZIW DQ HP SKDVV RQ WH
IP SDFW IRU WH  IUHIKW IRZDEHY
RSHIWY ERN RQ DQG EHKDD R
HWHUWH P SRWMURUH] SRUMU






© H EHDHYH H FHBQAQH DQG GDGHYKLS VNG DU
HWHOADO IRU EXI@Q) D VXFRHWIXO FDUHU
&KDIDPMU EX@IQ) JRV D &Y ZD\ R HTXS
GDWUHJ IRU@H 1Q WH ZRW SOFH 7KH 630 6
/ HDGHYKLS 7WDIQQ) 3WRIWDP 1V JHDUHG | RUWLY

' H HFRXWDIH GDUHY R SXVK  WHP VHOHV
VINQ) WHP RXWR WHU FRP IRW]RQHV DG
IOARGFAQ) WHP \R QHZ DRMMWAV VSRW DQG
H, SHIHGFHV

7KH SIRIDP KDV EHHQ D JUDW VXFFHW 1Q
EUQILQ) D VHQH R DGYHQMUH DQG FRQIGHIH \R
WRVH SDWASDWY 7KH DR DUH DOR JUHDW
DMDPARQ \R WRVH ZIW SURU VRKRRO VSR
DFKIHYHP HQN

6$0 6 /HDGHUKIS 7WDIQQ) IV RIHMG \R DO
GDHY DAGR H WD FKDUH  DQG LQFOGHV D IDQIH
R RMWQIV DQG FKDBIQIHV WURKIKRXWMH \ HDU
IFOAQ) RAFY KINQI NDDNQI ER QY

SK\ IFDODQG P HQEOIMZHW VR HQFRXUDJH \WDP

ZRIN EURDGHQQ) KRU} RQV DQG SRMELDNA






6LQHBMX . KX{ZD\R ZDV SOFHG DWB QWG &RQEIGHU' HSRW ZKIB! FRP SBME KLY 7UDQVSRIWEBIN
TXDOIEDMRQ IQ

BICHBMX . K{ZDRI D \HDLRG IRP X0 @] LZKR ZDV SXWXQ) KV 7DQVSRWEGIN TXDOLEDMRY
ZIW XV 1Q ZKHQ KH ZDV SOFHG DAB QWMG &RQEIGHU' HSRW IRUKLY ZRINSOFH H SHUHGAH
6LQHBMX 1V DP EIMRXV DQG JRDGEIYHY DQG YIHZHG WLV RSSRUNMQW DV D YMEOWMSSIQ) WRGH \RZ DG
P DAMUQ) WH GIMEV LOGA

+H JDICHG YDODE®! SUDPWDOH SHUIHGAH ZRINQ) DRQIMCH DQ IQVSILQ) WDP DB QWG &RQEICHU
' HSRW XQGHUWH JXIGDGFH R, IWDNDUO RGHHQ DQG 5RZHQ0 RRABL  7TKURXIK WLV SOFHP HQWKH KDV
CHYHBSHG GHHS IQUIKW LQR FRQBICHUEGI MAFY Z KIG! FROMMOD WIMQ) \R H FHOQ HYHY VBWN DQG
UHVSROVELOA HQAXMG R KLP

7KLY RSSRUYQW KDV (RARQD DIIUWP HG KIY FKRVHQ IIHG R WG EXWKDV DOR WKDSHG KIP  1QR D
\RXQ) SIRHWIRCDOZ W D FBDUYIVIRQ IRUKLY IXWWUH ' UWYHQ B GAWMUP ICDWRQ FXURVIW DQG D VWWRQY
ZRIN HMIF 61CHBMWX IV VXFFHWIX@ EXIAIQ] WH IRXQEDWRQ IRUD ®&Q) DQG WZDWRQ) ADBHHU 1Q
GIWFV

6LCHBMIX . KX ZDR IV QRZ SXWXIQJ KV ' ISBP D 1Q ) UHIKWA DQRIRYJ / RIMAEY TXDOUFDARQ Z W XV
DQG DV DQ IQMMWRQ ZH DUH H WHP HO SUIRXG R KIP



B6IKHVHQ\RVL+ MMKZ D\ R
& 6WAZ HI YIGIH/ B

$W6$ ODUMPH 6FKRRO  7WDQVSRW &RBUH RXU XGP DM
EHQAKP DIN R VXFFHW IV WH  SUR HWIRQDO DFKIHYHP HOVR RXU
JUGDOM $VZHFHBEWM  \HDY R DFDGHP IE DQG RSHIMRDO
HFH®IGAH ZH VBNH PPHQMH SUCH 1Q WDRNQ) WH FDUHHU
WDMPRUHY R RXUDOP QLZ KR FROAXH VR GUYH \WH JEEDORI MY
VHRRUIRZ DG

7KV DMXH KUIKQIKW 6IKHVHQRL +OMKZDR ZKR VXFRHMX@®
FRP SBMG KLY 6KISSIQ) 3UDPWAH TXDOLFDWRQ ZIW XV 1Q DQG
IP P HADWOD WWMSSHG LQR D WRBI DWE. 6\MZH) %AIGIH /& 1RZ
DSSURDAKIQ) D VLIQUIEDQMDWHHUP IBMRGH 6 IKHVHONRVL UHFHO®
VKDIHG KV WHOPMRYY RQ KV SIRHWIRDO GHYHBSP HQN YID
TONHGQ

0\ MRXUH DV DQ2ADQ) IHIKWEROARBIUDVE. 6\WQZ HI 9AIGIH / V& KDV SXVKHG P HWR JURZ 1QZD\V, GEQW
H SHAW) URP P DQDUIQ) WH SUMAXUAV R 1UHIKWRSHDWRQY \R XQEHWABQAQ) WH ELJJHUSIEWUWH R JBEDO

VXSSO FKDIQV HYHY FKDIQIH KDV VKDUSHQHG P\ W@ DQG P IQGHW

PH EXIOMHVOHCAH DAMQARQ VR GHBIO DQG \WH DELOW VR SHURWP Z KHQ P DAY P RAY TXDOWAY \WDAGH ICH

H FHBICRH 1Q WLV IQGMA

P SIRXGR KRZ 1DU,pH FRP H EXWHYHQ P RUH H FMMG DERAMZ KHIH P JRQJ 7KH KXQIHJ, KDYH IRUP RH
JURZW P RUH UVSROMELOV DQG P RUH RSSRMQUWAV \R P DNH DQ [P SDPAKDV BIG R P H IXUWWHUIQ) P\ \WXAHV
ZIW WH' 1SGP D 1Q) UHIKWDQEIYI / RIMMFY Z W 630 6

: H FRQI UDM@OW 6 LKHVHNRVL RQ KLY VXWIILCHG SURJ UAW DQG BRN IRZ DG VR Z IMGHWQ) KLY FROAQXHG LP SDFW
Z IWIQ WKH IQMCDARCDOWDCH DQG | UHLI KWP DQDI HP HQWHRVRY



2XUFDP SAH/ DB ZHOBRARQHG IRUHDX  CFRHW IRUDD
GOQHY 7KH D IQKH KE R ERK' XEDQ DG &05H
MZQ

H 5RSH 6KHG IV GFDAMG DV 1P HDD YRXBYIG
6LIQDCBRIG 7KH3RQV XUDQ (MBEDKHGIQWH K
A IV D ZHOBWHYHG EXQIQ) D5 D WIF 6P
\KH @V R \O@Y KISV ZKHQ BSH BEOR-P HQV ZHB
FRMIQO HG-G WY KHHIQ" XEDQ\WDABOGHY DA
ILOWAQIRGEHG\RI\KH P DUMP H PXOMIH

IRRID5ROG : RROMIN &D8H7RZQ / RDAGQHU
\KH &DW®IR * RRG+RSH \WH FOP SXV IV IQWH AHOWH R
\KHXEDQUOZDIYDR : RROAFAN 7KHUBMYHDIROR
RG EXGQV OG5 \WH BMBDDIR) R DFFRP P RDIR)
KRSV DG WWXODQV KDV OG \R : RROAFAN EHQ
I © EDANRQ\KHP L5 7KHEX@Q) ZDVIRP HD DEDN
WRQJKRG DG IV SHIFR® HIIQHBG \R HQXBI D
YOOCEB I RWAW IR IRAUBDIHY
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