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FROM THE CHAIRMAN




6$ 0 DUMP H 6FKRRO  7UDQVSRWE.RTU H VHW
WH WEQEDLG 1Q WDIQQ) DQG GHYHERSP HOQMRU

WKH P DUMP H DQG WDQVSRWALQGXAHY

$V RH R 6 RXAW $1UFD V RCHWSUYDM WDIQQ)
LOMBRYY 1Q WH P DUMP H DQG BIMEEY VHARU
6$ ODUMPH KDV EHHQ GHAFDMG \R TXDIW
WDIQQ) IGFH IW HWEEQ/KP HOWIQ =)
&RP P DQEHU3HWLU) W6 HQRU

6$ 0 DUMP H 6 FKRROBNHV D SHYRCDAQMMWIQ
WHU GDEHY ZIW KDQGVRQ WDIQQ) B\ RXU
IO H SHIHQRHG | DAQBWRY DQG DWHWRY
ZKR DU DOH SHW [Q WHUIHT ZIW D SDMRQ
|RUGHYHBSIQ) \ RXQ) SHRSO

© HRIHUD WDQJH R FRXWHV HTXISSIQ) GDWHY
IRUD@DVSHAW R WH PDUCH WKISSIQ) DQG
WDQVSRW QG 2XU WDIQQ) DQG FRXWHV
KDYH FHWIEDARQ ILRP D@ WH UHTXUBG
UBIXDRY LOMMARYY

2YHUWH SDW  \HDY ZH KDYH FROAMMOQ®
HTXISSHG GDHY ZIW 1IQGA0MAY UHBVDQN DQG
IXMUHIREXVHG W@ HOUXUQ) \WHU VHDP G\W
IOMIDARY IQR WH ZRINRFH 2XU PIMMRQ
IQFOGH EXI@Q) WARQ LQGXA SDUHYKISV \R
HQKDGQRH WH SIDPWFDOADIQQ) ZH RITHU

Peter Fitt - Chairman / CEQ






<RXUGDWIQ) SDIMZ D\ VR VXFFHW

$W6$ 0 DUMP H 6FKRRO DQG 7UDQVSRWERMUH ZH EUDN EQUHNL HRG FUDWM
RSSRUYQWAY |RUDD

: H DUH FRP P WMG VR HOVXUWQI WDWHYHURQH KDV D SOFH WHIDWBEBW R WHU
KLUKHWTXDALEFDWRQ : KHWHU\RX KDYH D * UDGH TXDALDMRQ RUD * UDGH
TXDALFDWRQ ZHDIP VR F&RVH WH JDS EHVE HHQ \ RX DQG \ RXUFDUHHUVXFFHW

. WXV \ RXUMRXUCH 1QWH P DUMP H DQG GIMAEY LOGXWI KDV QRGB W
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$ )WLIKW +DQEBU SIRHWMRIO IV
UAVSROE®! IRUWH P RHP HOVR JRRGV
DQG HQUXUAY WD UHIKWLY KDQEBIG VDIHO
DQG 1Q DQ HIEFHQAZD. $ ) UKW DQEBU
UFHYHY DOFDM  WRBV  SIEW

UHREAGN DG AVSDIWKHY  TUHJIKW
WURXIK D WRUIDIH | DAOWV
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. ) RlN\AW / UIWP RYH SDWwW

FRXQMEDDQFH WDFK WKFN  SD@W
NOFN

. &DCHV /UWKHDY RHWIHG ®DGV
RYHKHDG JDQW P RELG

« SROMICHU  +DQEIY ( TXISP HQWV
3RW WP QDY UDFK  WEBANHU
WADGEBI FDUHU HPSW  FRQEIGHU

KDQEBU
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. DUHKRXVH RSHDRU

. DUKRXVH DAMMEQN

. | RIMAEV DAMBQN
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$ 7UDQUSRWEGBIN FRP SIBV DQG NHHSV
WRSY R RSHDWRPO DVSHRW DQG
FRRACOWV WH WP IQ) R WH P RYHP HQW
DQG VXSSO R IWHIKW JRRGVY DQG
OMHWRAN DQG SDWHQIHY IURP RWIQ \R
GWDHRQ 1Q WPV R WIN-KRGHU
UHTXIUHP HQNV

MIQROH WH P RYHP HOAR D@IRRGY DQG
PDMIDY |URP UZ P DMIDO WRIHV
WURIK WH PDQXIDPMUQ) SIRFHW R
WH GHHY R ILQVKHG SURGXRW DQG WHU
QVSRVDO \WDOR G-DY ZIW WH URX\W
DQG RU VAKHOX@Y R IWHIKW DG
SDWHQIHY XVIQ) DD WDQUSRW P RGHV
DQG UHDWIG DRV
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. ) GHADCP IVWDARQ
. 7TUDQVSRW\6 FKHGXBU ' IVSDWRKHU

. ' REXP HQBWRQ &BIN
. 7TUDQVSRWAZ SHIWRQY $WIMBQN
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/HDGHY ZI® EH DEGI R \BN\H
UVSRQUEDV IRU WH  SOQUQ)
KDQAIY WRIDIH DQG WDQUSRUIMRQ
R JRRG/ (DWRD® DV ZHD DV
LOMIDWRD®

7KH EHQH IWRURUDQ] DARQY DQG WH
FRP P XQW @\ V 1O \WH RSWP [] DWRQ R
WHUI UHLI KWEBI MAFDOSURFHWHY

7KV TXDOEDARQ VHHWV R HABEQK
IXQEDP HQEONRZBIGJH DQG WN@ 1Q
YUHIKW +DQRIY /RIMMEY DG R
SURMCH WH QHAHWDY  FRP SHWICAHV
IRUSHRS®! ZKR DU QHZ 1Q \WH 11HT DV
ZHODV \R RWHU SHRS®I ZKR PD. EH

H SHUIHGAHG 1Q I BHHIKWBI MWWV

&RP SBMYI WKLY TXDOLFDWRQ Z LOHDE®! \ RX
W ZRN WDG/ D HUWHJU 1Q WH

PDQDIHPHQV R WH ) UHIKW +DQaRI
/RIMEV HMIRPHON 7KV FRXUH IV
GMIGHG R JYH \RX D FRP SWHKHQMH
XQHWBQAQ) R GIMEV  IBHIKW

RSHIDWRQY DQG VXSSO FKDIQ P DQDIHP HQW
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« ) BHLIKW6 XSHYVRU

. / RIDMEV 21 1FHU

. DUHKRXVH 2 SHIDARQY 6 XSHYVRU
. ) UKW RZDWBEQ) 2 [1IFHU

.« &XWRP V/ IDVRQ2 1IFHU

. 7UDQVSRWARU) BHVW&RRECDWRU
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$ &OBDUQY DG )RZDEQ $IHOW LV
BMSRQME® IRU PORPY  FODUQ)
SRAHGXUH  HQUXWH  WDW  LQUXUDQRH
HSRWPSRW GHOH DG RMHU
|RUP DAV DUH 1Q SOFH R IDAQMM WH
PRHP HOQVR FDUR ERW IOMIDIRQDD®
DQG GFD® DG \R HQUXWH FRP SIOQFH
Z W PXUHQABU LVOMRQ

$@ GDUHY ZI® EH HSRHG \R WH
IRGZIQ) VR\ZDUH AP V DV SDVWR \WH
SURIWDP P H

&DURZIVH ( DV &®DU 0 XU
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. *WDCH  YORKHBU3DW

. 0 DWHP DBV / HYHO

. 0 DWHP DAFDO MWADR / HYHO

7KV IQGMWY IV DOR D VHYFH SBRMGUR
ZDBHKRAVMHY - WDOVMW WKHSY DQG WH
DWRADM PDQDIHPHQN R WKISP HQWV
WDANQ) FRWNY  DQG DHFRXQAMY DV
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. &XWRP V &RP SIDQFH 2 111IFHU
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6KISSIQJ $IHQN DUH UHVSROME®! 1RU WH $ 48%/,),(" /($51(5: JI A $UW( 72
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PDQIIQ) W SRWRSHDMRQY DQG SRW 72

GHSDUMUH DRV ,Q VIP SBI WPV \WLY . 6KISSQY $IHOW
WHHY VR WH WFHYIQ) DQG QVSDWK R D . 6KISSQ) &N
VKIS DAD SRW . 3RW2 SHDMRQV 2 11IFHU
. 3RWJIHQN
7KH WRBI R D VKISSIQ) DIHOMY YMIOWR . SHWHOBJHOW
HUXH  WDW YRWHY DU H SHAWMG . 6KIS 2 SHDWRQY &RRECDRU

WWRAIK RXUSRW B @MMQ ZIW WH
YOURXV VHYEH VXSSTHY DQG DXWRUMAV

IRUVRKHGX@Y DQG GHIYHY R JRRGV DG >(48,5(0 (176

VHYEHV \R WH YHWHO » YORHBRUSDWV

. O DUMP H ( FRGRP IFV/ HYHO
7KH 6 KISSIQ) $IHQAMDIVHY DQG SIRFHWHY « *HRIWSK\ / HHO
WDQUDRWRQY R D KIS RUFDUR RQ EHKDO . 0 DIHP DWAV / HYHO
R WH KIS RZGHY WKIS P DQDIHY DQG . 0 DIHP DWFDQ WDR\ / HYHO
VKIS FKDUWMUHY

J \RX GG (RWWXG WH VXEMFW QAMG
DERYH \RX P XWVKDH DQ DHIDOH R DW
eDWV
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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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/KH &DUR MH ZRAWNWKRS SBRMGHV

GDWHY ZIW D SIDFWFDOIQARGKPIRY \R
XMQ) WH &DUR IVH WP 1Q WH
P DUMP H DQG GIMFY HOMURGP HQW 7KH
VHMRQ FRHY WWWP  CDYIDWRQ
VKISP HOVFUHDIRQ  GRAXP HOBMRQ  DQG
EDVE IUHJKW IRZDEQ) ZRMNGZV
/HDGHY JDOQ IQAJKW QR KRZ
&DUR IVH IV XVHG \R P DQDIH P SRW
HSRW WDANQ DG FRP SIDQFH
NQ FOMRRP WHRY \R WD RIS
QGO RSHIDARQY

18&27(506 : 25. 6+23

7KV WDIQQ) ZRIWKRS DWW WH
SDWASDQN 1Q GHP ROMDWY  NCRZ BIGIH
DERXAW ,QMIDARQDO &RP P HIADO 7HPV
1827(506 \WH URBN DQG UHVSRQUELQAY
UID@EQ FOWDIH FRW DQG UMWV DQG
PDNQ) UWFRP P HQODWRY/ WIDEQ) WH
XVDIH R LOMIDIMRQDCFRP P HIADOMP V

7KH FRXWH ZI1@® FRYHU XSCDMV ILRP \WH

R QFRMP V' DEEHMQI UMY
FRW DQG UHVSROELOAV R [P SRWMU DQG
H SRWU ZIW DQ HP SKDVIV RQ WH P SDFW
IRUWH [UHIKWRZDGHY RSHDMY ERW RQ
DQG EHKDD R HWHU WH P SRWU RU
H SRWMU
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