0$&+(2 &+,/"5(16 25*%$1,6%$7,21

$ QQXDO5 HSRWWV

0$&+(2 1*2

1)2#0$&+(2 25* CRERATING A FAIRER FUTURE

FOR KENYA'S CHILDREN




9,6,21
$62&,(7<: +(5( &+,/' 5(1
[,9( +$33,/<,1 $ 69%)(

&$5,1* $1' 67,08/$7,1*
(19,5210 (17 7+$7
352027(6 7+( % 67 2)
7+(,5327(17,%/

0,66,21
72 (032: (5%1' 3527(&7
98/1(5%% ( &+,/' 5(1 $1°
/7+(,5&20081,7,(6 62
+37 7+ (< &$1 /(%" 3
%b,* +7 )8785(




(DEOH RI &R QWH(

, QARGXPARQ SDIH
$ERXWD DFKHR SDIH
7KH\ HDU SDIH

6VRUHVRI FIHQW  FR@®IDJ XHV SDJH

3@QVIRU SDIH

0 DFKHR 1 HIHUDQGV) RXQGDMRQ  SDIH

&ROQWFWV SDJH







OWRGXFVRQ

, DP H[ FLWWG VR SUHVHQWR \ RX 0 DFKHR V
\ HDU DQQXDOUHS RUW KHUH
,WKDV EHHQ D \ HDURI WDQVIVIRQ DQG J LRZ VK
/INH 0 DFKHR . HQ\ D KDV NHSWRQ WHFRYHU.QJ
ILRP VKH HIIHFW RI VIKH &RURQD SDQGHP LF DQG
H[ SHUHQFHG KLJ KO DQWFLSDWHG HBHFVRQV
Z VK D SHDFHI XOWDQVIVIRQ VR QHZ GHDGHWKLS
. HQ\ DV SRYHUW WDWHV DUH JRLQJ GRZ Q |ILRP

Q VR 1Q $W SHU
\ HDU SRSXMWRQ JRZ VK KDV EHHQ RQ VKH
GHFQQH
+RZHYHU P LGDRQ VRVDOSRSXMWRQ LQ

P HDQV DQ DQQXDOLQFWHDVH RI P LADRQ
SHRSO®! . HQ\ D KDV D YHU \ RXQJ SRSXMWRQ
IDFLQJ P DQ\ FKD@MQJ HV

$V 0 DFKHR ZHDLIP VR EH VKHWH |RUVKH P RW/
YX@HUDEH LQ VRFLHW VKDWZ H FDQ DFVXD@
KH® P RW® VKHVH DUH FKLABLHQ VXI I HUQJ EXW
Z VK DWGIDVWRQH Z LadQJ FDUHJ LYHU

: KHQ VKHWH LV QR Z LGDQJ FDWHJ LYHU VKH
JRYHUQP HQWQHHGY VR KHGS LQ B1] DOSLRFHWHV
VR DGGUHW VKLV : H DWDWWKH J RYHUQP HQW

: KHQ VKHWH LV D FDUQJ FDUHJ LYHU VKHUH DWH
SRWLELOMHV VR KHG® VKHP VR SLRYLGH IRU
VKHLU FKLGBUHQ 7KH\ NKVWQHHG VRP H VXSSRUN
HQFRXUDJ HP HQWRU J XLGDQFH

: HDWH KXP EQHG VR EH SUWYLAJHG VR EH VKHWH
IRUVKHP DV RIVHQ DV Z H FDQ

> H DUHA KXP EQHG

%HLQJ KHUH LQ . HQ\D Z RINLQJ GDLO Z VK P RVYDVHG
DQG GHGLFDVHG FR@MDJI XHV VR H[ SHUHQFH KRZ QYHV
DWH EHLQJ FKDQJHG DQG KRZ SHRS® DWH J LYHQ
VHFRQG FKDQFHV LAY P H Z VK D GRWRI J UIDVWXGH | RU
HYHU RQH Z KR KHGSHG 0 DFKHR DFKLHYH Z KDWZ H
DFKLHYH

7KH 0 DFKHR IDP LO LV ELJ DQG J WRZ LQJ

7KLV LQFOXGHYV D@YRXQWAHW Z KR KHG® WDLVH | XQGV
IRU. HQ\ DQ FKLGBWHQ HVSHFLD@ LQ VKH 1 HVKHUDQGY
8 QWG . LQJGRP DQG 8 QLYHG 6VDVAV Rl $P HUFD

, WDOR LQFOXGHV D@RXU SDWQHW Z KR VUIXVWO DFKHR
Z VK UHVRXUFHV VR EH DEQY VR KHGS

$QG FUXFID@ LWLQYROYHV DAVHDFKHW FKLGB
SWIRWFVIRQ RIILFHW MKGLFIDU.  SRQFH KRVSL/DOWDI |
HVW¥ VKDWZ H Z RN Z LYK RQ D GDLO EDVLV

7KDON\ RX DAVR P XFK Z H DUH KXP EGIG E\ \ RXU
VXVW

0 DWQY + XLV LQ WOHGG
FR IRXQGHU P DQDJLQJ GLHFVRUO DFKHR LQ




$ ERXWO DFKHR &KLABUHQV
2 W DQL] DIRQ

)25(:
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(YHW GD\ Z HKDYH H[ LWWG VLQFH Z H DUH FRQI LIRQWAG Z WK VWKH
UHDVRQ Z K\ ZHH[ LWV : H QYH Z LV\K RXU FQHQW DQG Z DAN VWKH NRXUQH\

Z W VKHP  7KH SHRSOH Z H Z RN | RUDW VWARQJ SHRSOH Z KR RIVHQ Z DQW
WKH VDP H Z H Z DQWI RURXWHO'HV D EHWWU QI H | RUWHLU FKLGEUHQ DQG
VWKHP VHOYHV

2 Q0 GU I HUHQFH EHW HHQ XV DQG RVKHW LV VKDWZ H Z HUH OXFN\ LQ WKH
RWWU Rl QIH %HFDXVH Rl WKDW Z H DUH QRZ LQ D SRVIWRQ Z KHUH Z H
FDQ GHQG D KHGLQJ KDQG DQ HQFRXWDJLQJ Z RUG RUNKVWWKH FRP SDQ\ RI
Z DONLQJ D IHZ VWHSV WRJ HVKHU
H FDQ RQQ GR VKLV EHFDXVH RI VKH KHG RI P DQ\ VXSSRUWHW DQG
SDWQHW Z H DUH VR J UDWHI XOI RU\ RXU VXSSRUW
7KLV DQQXDOUHSRUWDLP V WR LQIRWP \ RX DERXWRXU SURJ UHW DQG LP SDFW

LQ







/KH\ HDU
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KDV EHHQ DQ HYHQWXO\ HDU 1 HYHWKHMW D IHZ P DNRU HYHQW WIDQG RXW

&KDQJHV LQ P DQDJ HP HQW

7Z R 0 DQDJHP HQW7HDP P HP EHW VRRN XS QHZ SRVIVIRQV LQ RVKHU RUW DQLVDVIRQV
DI VAU J LYLQJ VKHLU EHVWWR 0 DFKHR IRUP DQ\ \ HDW $ IHZ P RQVKV MU Z H Z HWH
NRLQHG E\ &HQQH . DP WHHJ VR VWUHQJ VIKHQ RXU I XQGUDIMIQJ 7KLV EHFDP H VIKH \WIDUWV
Rl D VP DAI XQGUWDLVIQJ GHSDUWP HQWZ WK FRAMDJ XHV

2QVKH WRI 2 FVREHU 6DWDK 0 ELLD NRLQHG 0 DFKHR DV 2 SHUDVMRQV GLLHFVRU 7KLV

P DUNHG VKH WDMHFVRU. VKDWZ LAGDVHH 6 DUDK VIDNH RYHU DV P DQDJ LQJ GLLHFVRU LQ

-DQXDU\

&R IRXQGHU DQG FXUMHQWP DQDJ LQJ GLLHFVRUO DUQL + XLV LQ WO HAB Z LAFRQVIQXH LQ
DV GLLHFVRU Rl EXVLQHW GHYHGRSP HQW | RFXVIQJ RQ | XQGLDLVLQJ

FRP P XQLFDVRQ DQG P RQIWVRUQJ  HYDXDVIRQ

7KHVH DWH EL) FKDQJ HV DQG RSSRWXQIVIHV IRUO DFKHR DQG Z H DUH D@FRQI LGHQWZ H
DWH P RYLQJ LQ VKH WJ KWGLHFVIRQ

H LQFUHDVHG UHDFK E\ J LRZ LQJ RXUEXGJ HWDQG LP SDFWE\ SDUWQHUQJ Z LYK
JRYHWQP HQWGHSDWP HQW DQG RVKHU RW DQL] DURQV VR LHDFK P RUH FKLABUHQ DQG
IDP LQHV LQ QHHG ) RUH[ DP S@4 0 DFKHR J RWJ RYHWQP HQWZ DLYHW LQ KRVSLVDY LQ
VKH SLRYLVIRQ RI KHD@K FDUH : H DOVR KDG VKH MKGLFLDU\ RI 7KLND P RELOVLQJ
YDURXV WIDNHKRG@HW VR YIMIWO DFKHR 7KLV FUHDVHG YLVIELOW DQG FUHGLELAW DQG
DR EXLOVQHVZ RUNV | RUVKH EHQHILWRI VKH FRP P XQIWHV Z H VHUYH $O/R D EL
P HGLFDOFDP S Z DV RW DQLVHG LQ 0 DFKHR V FRP SRXQG Z KLFK EHQHI WWHG RYHU
SHRS O

1 HZ Z D\ VRI KH®SLQJ
H | HHOUHVSRQVLE®{ IRUP D[ LP ] LQJ P SDFW RUVKH FQHQW Z KR GRRN VR XV | RUD
FKDQFH VR LP SLRYH VKHLU QYHV
7KLV GUYHV XV VR FROWDQV® GHYHARS DQG LP SURYH
,Q VZ R LQIMIDVIYHV Z HUH SL.RVUG DQG Z VK DGMKWP HQW ERVK Z HUH VXFFHWI XO

H WDUMG D QHZ SLARWLOVHUYHQWRQ VR KHGS |\ RXVK 1LQG HP SAR\ P HOW 7KWRXJI K
SUHVHQVDVIRQ WNLAY FY Z UMKQJ VHO FRQILGHQFH EDVIF FRP SXVHUNLAY HVF Z H KHCS
VKHP LQFUHDVH VKHLU FKDQFHV RQ VIKH ERXUP DUNHW : H VHH \ RXVK XQHP S@R\ P HQW
DV RQH Rl VKH ELJ J HYWFKD@HQJ HV IDFLQJ . HQ\D ,Q VKLV Z LGDEH D | XG@SDUMRI
RXURSHWDWRQV

1 H[ WWR VKLV Z H WDUMG Z VK RXU) DP L) 1 HHGV %DVHG 0 HVKRG $ QHZ Z D\ RI
Z RUNLQJ VKDWFUHDWAV P XFK P RUH |G LELAW | RFXV RQ KRAWIF UHVX @V DQG | RWHWY
P XFK P RUH FRRSHUDWRQ

LV VKH \ HDU LQ Z KLFK LWSURYHG LWHO VR EH SRWLE®! ,Q Z H DWH | XUKHU
UHI LQLQJ VKH P HVKRGRGRJ \
, WLV RXU EHQ@HI DQG KRSH VKDW VKLV Z D\ RI Z RWINLQJ Z LGDEH P RUH DQG P RUH
LP SRWDQWLQ VKKH | XVXUH IRUO DFKHR
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H DGP LWFKLGBUHQ LOVR VIKH &HQWH LQ 7KLND
| RU SLIRWIFVIRQ DQG FDWH
, WLV RXU J RDOVK DWRQ DYHUDJ H D FKLGS Z L@
VSHQG RQQ® P RQVKV LQ RXU UHVIGHOWDOFDUH
KL®Y LQ RXUFDWH Z H IRFXV RQ  FUXFLDO
DVSHFW Z RWINLQJ Z VK VKH IDP LO DQG FKLAB VR
P DNH LWSRWLE B | RU FKLGBLHQ VR UHVXLQ KRP H
VDIH® KHD@QJ RI WDXP D DQG RI FRXWH
SWRYLGLQJ VKH FKLGBWHQ Z LYK D VDI H DQG
WIP X@WQJ HQYLLRQP HQW RUVKH SHURG VKH\
Q@QYH XQGHURXUFDWH 7KH SXUSRVH RI RXU
UHVLGHQWDOFDUH LV VR SURYLGH D VDIH DQG
VHFXUH HQYLLRQP HQW RUVKH UHVFXHG FKLABUHQ
DV Z H SIHSDUH VR UHWLQ D FKLGS EDFN VR D
QRYLQJ IDP LO LQ VKH FRP P XQLW

$ 1 VU UHLOWAJ UIDVIRQ VKH LHLOWAI UDVWG
FKLOBUHO DQG VKHLU | DP LOHV DUH WIGDI RAIRZ HG
XS DQG VXSSRUMG

,Q VRP H FDVHV FKLABUHQ FDQ EH SMFHG LQVR
DOWUQDWYH IDP LO FDUH | RVWWUFDUH Z KHQ
DYDLAE®! VKLV LV D P XFK SUHI HUHG RSVIRQ

FRP SDWHG VR WP SRUDU.  UHVLGHQWDOFDUH

$ EDQGRQHG EDELHV FDQ EH SM@FHG LQVR
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0 DFKHR V EDE\ KRXVH IURP Z KHWH VKH\ Z L@
P RYH EDFN VR VKHLU ELR@RJ LFDO RU H[ WQGHG
IDP LOHV RUVR DGRSVIRQ Z VK . HQ\ DQ I DP LQHV

: VK UHIDUG VR DEXVH  QHJ GIFWFDVHV Z H
Z RN ERVK VR UHVFXH FKLGBUHQ Z KR DWH

YLFVP V DQG WRS VKH VIVKDWIRQ Z H XVXDa®

P DNH D IRARZ XS Z VK VKH NKYHQL® NOWIFH

WV WHP VR HQVXUH VKDWNKWWIFH LV J LYHQ VR VKH
DEXVHG FKLGBUHQ : H DOR Z RN RQ
SUHYHOWRQ E\ JLYLQJ FKLABUHQ DQG DGXQV
LQIRWP DVIRQ RQ FKLABUHQ V W) KW DQG KRZ VR
DFWVR SUHYHQW UHVROYH RU LHSRUW

(P HWHQF\ IDP LO VXSSRUWFDQ EH JLYHQ VR
IDP LOHV LQ FDVH RI DQ XW HOQWFUVLY VR
SWRYLGH VRP H LH@HI VR VKDWZ H FDQ Z RWN
VRJ HVKHU RQ D EHWHU | XWX LH DI VU SHRS O
KDYH UHJ DLQHG VKHLU DELAW VR | RFXV RQ VKH
®RQIVIP H VRXVIRQV

3D\ P HQWRI VFKRROI HHV KDSSHQV VR HQVXLH
FKLGBWHQ Z VK D ELJ HP SKDWVLV RQ DGRGHVFHQW
JUY DWH KHGHG VR DFFHW HGXFDURQ WD\ LQ
VFKRRODQG SUHYHQWSUHJ QDQFLHV DQG HDUQD

P DUUDJ HV
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8 QL RUP V DQG GHVNV FDQ IRWP FUMFDO
EDUJHW | RU FKLABWHQ VR HQWAU VFKRRO 9%
SWRYLGLQJ VWKHVH Z H WIHP RYH VKHVH EDUJHW

© KHQ FKLAGBLHQ WDUWWK HLU HGX FDVIRQ (WA
VKH\ QHHG VRP H H[ WD KHG VR FDVEK XS 7KLV
SUHYHQW MWHU GLRS RXW 5 HP HGLDOVWHDFK LQJ
FDQ SURYLGH VKLV H[ VWD HQFRXUDJ HP HQWDQG
DWHOWRQ VR LOQFUHDVH FKDQFHV Rl FKLGBUHQ
NRLQLQJ SUP DU VFKRRODWMDW DJ H
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0 DAYRXUVKP HOWSRVHV D VHURXV VK UHDWR
VKH GRQJVHLP ERG\ DQG EWDLQ GHYH@RSP HQWRI
\ RXQJ FKL@UWHQ : H KDYH HP SQR\ HG D
QXWIMIRQLVWZ KR DGYLVHV P RVKHW RQ
QXWIMIRQDOLWXHV SLRYLGHV VXSS®P HQW

P RQLVRW SURJ LHW DQG FDQ DOVR UHI HU VR

P HGLFDOKHG LI QHHGHG

3 UHYHQWQJ WKQWQJ KDV D GRWR GR Z LVK
GHZ RUP 1QJ DQG Z H SLRYLGH VKDWVR FKLGBLHQ
LQ VKH SXEQF VFKRRQO Z H Z RN Z LK
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+ HDO@KFDWH LV QRWDFFHWLE®H VR HYHU RQH LQ

. HQ\D 7KH EDUJHW FRX@ EH (1 DO | LQDQFLDO
RUHP RVMRQDO 0 DFKHR HQFRXWDJ HV F@QHQW
DWIWV | LQDQFLD@ DQG DO/R GREELHV IRU

Z DLYHW RI P HGLFDOEL@Y 7KLV ZD\ LQ

Z H KDYH EHHQ DE® VR VHFXWH DFFHWV VR

P HGLFDOVHUYLFHV DQG P HGLFDVIRQ IRU

FDUHJ LYHW DQG RU FKL@UHQ VWKILRXJ K RXU

, QGLYLGXDOKHDOK VXSSRUWZ RWN
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0 DQ\ RI RXUFQ@HQW IDFH P HQVDOKHDQK

FKD@HQJ HV Z KLFK FDQ EH DGGUHWHG VKURXJ K
LQGLYLGXDORU J UIRXS FRXQVHQJ 0 DFKHR V

WIDP RI TXDQ LHG FRXQVHARW SLRYLGH
VKHWDS\ LQGLYLGXD@ RULQ D J LRXS VHWIQJ
ZKLFK FDQ IRUH[DP S® EH DIDP LO

H[ SHUHQFLQJ D WDXP DWWF HYHQWRJ HVKHU

* IRXS FRXQVH@QJ FDQ DAYR EH D FMWV Z KHWH

FHWDLQ EHKDYLRXW RU LGHDV QHHG VR J XLGHG
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2 IVQ VKH URRWFDXVH Rl SDUHQW EHLQJ XQDE
VR SURYLGH Z H@I RU VKHLU FKLABLHQ LV VKHLU
HFRQRP LF VIWKDWIRQ : H KHG® FDUHJ LYHW VR
WDUAD EXVIQHW RUILQG HP SAR\ P HQWWKURXJ K
VKH ) DP LO HFRQRP LF HP SRZ HUWP HQW
LQVHUYHQWRQ

5 HSURGXFWYH KHDOK DQG QI H VNLAY
VWDLOLOJ DLP V DWHTXLSSLQJ \ RXVK Z LVK

NQRZ ®IGJ H DERXWWKHLU UHSURGXFVIYH KHDQK

© HDLP VR SUIHYHQWHDU® VH[ X DODFVIYLW

P HQWUXDOSRYHUN DQG VAHQDJ H SUHJ QDQFLHV

3UP DU VFKRROFKLABUHQ DO/R GDUQW
@ H VNLAY VKLRXJ K RXUGSRUW ~ * DP HV Z RN
LQ VFKRRO/

7HHODJ H P RVKHUV 1 DFH VHYHUDOFK DAMQJ HV DW
VKH VDP H VP H DWD YHU \ RXQJ DJH 0 DFKHR
KHGV VKHP  LQ VIKH MRXUQH\ VIR EHFRP LQJ

@RYLQJ DQG WDEM P RVKHW Z KLY QDYLJ DVIQJ
VKLV GLI | LEXQV XVXDA XQZ DQWAG VDQVIVIRQ
ILRP FKLGBKRRG VR P RVKHLKRRG
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$ GHFHQWS@MFH VR QYH LV FUXFLDOI RU VKH
KHDOK DQG GLJ QLW RI IDP LOHV : H DVWIVWZ LVK
KRXVH UHSDLW EHGGLQJ V DQG RVKHU QHFHWDU
IVHP V 7KLV ZD\ ZH LP SUIRYH VKHLU SK\ VLFDO
QYLQJ FRQGLWRQV

6 FK RROLQI UDVWX FWK UH LQ KDV FDUUHG
RXWKUHH SLRMIFW RQH NLVEKHQ DQG  VRLGIW
EQRFNV Z HUH FRQWUXFWAG E\ 0 DFKHR LQ SXEQF
VFKRRQO/

7KUWRXJ K RXUZ RUN | RU YX@HUDE®1 SUP DU
VFKRROFKLABUHQ LQ VKH 6FKRROI HHGLOJ
LOWAUYHQWRQ FKLGBUHQ UHFHLYHG OXQFK DW
VFKRRODQG FKLGBUHQ WHFHLYHG
EUHDNIDVW : H KDYH FDULHG RXWKLY QRE®H
VDWN LQ FGRVH FRRSHUDVIRQ Z VK VKH 0 LQLWW

Rl ( GXFDWRQ DQG SLRYLGHG KLV LQ  SXEQF
VFKRRQO/ VHUYLQJ YXGQHUDE® FKLABUHQ

7KURXJ K VKDUS FKRLFHV DQG HI | LFLHQW
RSHUDVIRQV 0 DFKHR KDV EHHQ DEGH VR SLRYLGH
D KHD@K\ XQFK IRURQ® . HQ\ DQ 6KL@QJ
SHUGD\ DQG EUHDNIDWMRU . HQ\ DQ 6KLADQJ

632576 *$0 (6,1 $66,67 7((1$*(
6&+22/6 027+(56
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0 DFKHR V ERDUG LQ KDV | XOLAMG LW URGH
Rl LQGHSHQGHQV® VXSHUYLVIQJ DQG J XDUGLQJ
0 DFKHR V J RYHUQP HQW 7KH\ KDYH EHHQ D
VRXUFH RI LQVSLLDVIRQ |RUO DFKHR V

0 DQDJHP HQW7HDP DQG KDYH DSSRLOAG VKH
LOGHSHQGHQWDXGLYRW DSSURYHG VIKH EXGJ HW
DQG WHFHLYHG VKH DXGLWG DFFRXQW

: H DUH J UDVHI XOVR VKHP  7KH ERDUG LQ
FRQVLWHG RI

e -RVSKDWL JDLLD 0 XVHP EL FKDLLP DQ

e -HQQUHU: DQMLX VUHDVXUHU

e ' LLN-DQ.RHP DQ ERDUG P HP EHU

0 DFKHR V 0 DQDJ HP HQW7HDP KDV VHHQ
FKDQJ HV LQ

0 DQDJ HP HQW
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H WIDUMG VKH \ HDU Z VK D VWDP Rl
$ QDWIDFLD . LP HP D $ QQDWIDFLD 0 Z HQ] Z D
-RDQ 0 EXUX -XQH . DWZ LVKD 0 DUQL[ + XLV LQ W
9HGB DQG 6HVK 0 Z DQJL &HQ@QH . DP \WHHJ
NRLQHG 0 DFKHR GXUQJ VKH \ HDU

2Q WRI 2 FVREHU6DWDK 0 ELLD NRLQHG

0 DFKHR DV 2 SHUDWRQV ' LUHFVRU Z RUNLQJ
VRJHVKHU Z LVK 0 DUQL + XLV LQ WO HGB VR
EHFRP H 0 DFKHR V 0 DQDJLQJ ' LLHFVRURQ W
Rl -DQXU\

2Q VWGHFHP EHUWHUH Z HWH WD |

P HP EHW Z WK D I X@WP H FRQWDFWDQG VKH

VFKRROIHHGLQJ LOWAUYHOQWRQ DOYR HP SR\ HG
SDUMWIP H FRRNV
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) LODQFLD@® KDV EHHQ D J RRG \ HDUIRU O DFKHR

© H KDYH I XWKHU SURI HWLRQDQ] HG RXU I XQGUDLVIQJ DQG VKLV KDV \ LHGEHG LHVXQWV 7KH DFFRXQW KDYH
EHHQ DXGLWG E\ DQ LQGHSHQGHQW TXDQI LHG DQG WHJ LMHLHG DFFRXQVDQWDQG KDYH EHHQ GHSRVLVWG Z LVK
VKH 1 * 2 &RRUGLQDVRQ %RDUG DV UHT XLLHG E\ . HQ\ DQ ™Z

7KH | LODQFLDOWDVHP HQWLY DV EHAQRZ




LODQFLDY LQ
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$ ® RVWWDM@LQVHUYHOWRQV KDYH J LRZ Q LQ FRP SDUHG VR / DU HYWH[ SHQGLVWUHV DWH LQ
WP SRUWDU UHVIGHOQWDOFDWH 1DP LO WHLOWAJ LDMRQ  EDE\ KRXVH DQG LQ 6FKRROIHHGLQJ 7KH
SWRMIFW LQ KDYH EHHQ LQ VRVDOZ VK D Z LGH YDUHW : H KDYH EHHQ DE® VR LQYHVWD (RWMLQ RXU

RZ Q Z RINLQJ LQIWDWUXFWIWH Z KLFK Z DV QRQJ RYHUGXH EXWXQGHU SIRMHFW LV DO/R |RUH[ DP S®H D FKLGB
Z KR QHHGHG KHDUMWXW HU DQG RQH RIT SIRMWFW | RU FKLA@WHQ Z VK VSHFLDOQHHGYV




0 DFKHR J URZ K
H[ SHQGLX LHV

&RPSDUHG WR ODFKHR V H[SHQVHV KDYH JURZQ ZLWK FRPSDUHG WR ODVW
PDLOQWDLQ WKLV JURZWK SHUFHQWDJH







6VRUHV Rl FQHOW

FROHDJI XHV
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,Q VKLV FKDSWHU Z H VH@VKH WRUHV RI
FRAMDJ XHV 6DWDK -X@H DQG 1 DQR\  7KHLU
NRXUQH\ LQ 0 DFKHR VKRZ V Z KDWZ H WDQG | RU
6DUDK LHSUHVHQW D WIDEQ® | XVKUH VKH Z LGD
EHFRP H 0 DFKHR V QH[ WP DQDJ LQJ GLLHFVRU | LRP
VWRI -DQXDU
-X@H V SDVK VKRZ V KRZ FDUHHW FDQ | RGIRZ
SHWRQDOSDWIRQ DQG GHGLFDURQ 6KH LV
FROQWDQV® HQFRXLDJ LQJ RVKHW VR | LQG VKHLU
SDWIRQ
1 DQF\ LV D SHUHFWH[ DP S® Rl KRZ \ RX FDQ
RYHUFRP H QP LVDIRQV Z VK GHGLFDVRQ DQG KDUG
ZRW : HDW D®VR SLRXG RI KHU

6VRUHV @QNH 1 DRP LV DQG 3XUW V JLYH XV VKH
P RVWYDVIRQ HYHU GD\ VR GR ZKDWZ H GR VR GR LW
Z H® DQG VR VW VR KHG P RWUH
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, RLOHG 0 DFKHR LQ 2 FVREHU VKLY \ HDUZ VK VKH DLP RI FROWOXLQJ VR P DNH D GLI | HUHQFH LO
VKH QYHV Rl FKIGBLHQ KDYLQJ GRQH VKDWIRUVKH @VW  \ HDWY LQ GLI | HUHOWFDS DFIVIHV 1Q P \
SUHYLRXV HP SR\ P HQW $ KRXJ K , KDYH NCVWUHFHQV® NRLQHG 0 DFKHR , P QRWFRP SGHVIQ
IRUHL] Q VR LW Z RN EHFDXVH , YH KDG QXP HURXV LOVHUDFVIRQV Z VK LHSUHVHQVDVYHV RI 0 DFKHR
LQ FLUFGHV VKDWZ H VKDUHG DQG DOR FRADERUDWAG RQ D QXP EHURI LWXHV Z KHUH RXUZ RUN Z DV
FRP SQP HQWU VR VKH RVKHUV HIIRUN ,Q IDFW , KDG VIKH SUYLGBHI H RI FRQWIEXVIQ) VR LW/
HWDEQVKP HOWZ KHQ VKH | RXQGHW RI 0 DFKHR FDP H VR FRQUXQGVDQG EHQFKP DUN DWP \
SUHYLRXV RW DQL] DVIRQ
7KHWHIRWH P\ LOWAI LDVIRQ LQVR VKH VHDP KDV EHHQ VP RRVK QRWRQQM EHFDXVH RI VKH VXSSRUW,
KDYH UHFHLYHG ILRP P\ FRGMDJ XHV EXWDO/R VKH LQVHLDFVIRQV Z H YH KDG DQG VKH J RRG
Z RUNLQJ UHDWRQVKLS EXLOMOQ VKH SDVW ( YHQ Z VK VKDWVDLG , KDYH VR DFNQRZ ®1GJ H VKH
JWRZ VK LQ ERVK V] H DQG LP SDFVWKDWFKDUDFVHU] HV 0 DFKHR VRGD\ , KDYH EHHQ DP D] HG E\
VKH P HVKRGLFDODSSURDFK DQG XVH RI VMFKQRARJ\ DQG GDVD LQ VKDSLQJ DQG LP SBP HOWQJ LW
SWRJIWDP V DQG, KDYH VR DGP LWL VRP HVKLQJ , DP MDUOLQJ VR J HWXVHG VR
0\ URG{ DWO DFKHR LV FRP SDUDVIYH® VIP LOUVR P\ SLHYLRXV LRGH + RZ HYHU , KDYH QHZ JRDQY
DQG REMHFVYHV LQ P LOG VKDW, DP  VHWR DFKLHYH DWD DFKHR VKDWDQ/R DQJ Q XQVXUSUMQJ @

Z VK 0 DFKHR V (RQJ VWP JRDQY , LOVHQG VR VKDUH P\ H[ SHUHOFH VNLGQY DQG NQRZ BiGJ H Z LVK

VKH VMDP  Z KLFK Z LGDEHQHI LARXU FQHOW P RUH , LQVHQG VR HQKDQFH QHVZ RUNLQJ DQG

FRGDERWDVIRQ Z VK RVKHU LOWIMKVIRQV J RYHUQP HQVDODQG QRQ J RYHUQP HQVDO VR LDLVH

LP SDFW $GGIMRQD@ , P GRRNLQJ |RWZ DUG VR | RWHUQJ DQ HQYLLRQP HQWDWO DFKHR VKDWLY

LOQRYDWYH DGDSVDE®! DQG UHVSRQVLYH VR VKH FRP S@H[ LW DQG HYHU FKDQJLQJ QHHGV RI RXU

FQHQW DQG HP HWI LQJ FKDGHQJ HV

., DP SLRXG VR VD\ VKDW, KDYH DQHDG\ DFFRP SQVKHG D (RWLQ FROMQFWRQ Z VK P\ FRAMDI XHV

LQ D VKRUMDP RXQWRI VP H : H KDYH LRGBHG RXWD QHZ P RGHO )DP LO 1 HHGV %DVHG 0 RGHO

VKDWJ X DUDQWAHV RSWIP DOLP SDFWAR D IDP LO LQ D P RULH KROWIF ZD\ : H MLG GRZ Q ZRW RI

GHYH®RSLQJ VKH 0 DFKHR 6VUDVIJ LF 3@Q DQG VSHDUKHDGLOJ VKLV LQIMDVYH VR | DU

KDV EHHQ D I XQLAQJ H[ SHUHQFH : H DUH DO/R LQ VKH LOMDOWDJ HV RI S@QQLQJ | RUVKH

| LODQFLDOEXGJ HIQJ  DQG VIKH Z RUN GRQH VR IDULY SURP IMIQJ EDVHG RQ VKH SURMHFVIRQV

WLV ERVK P\ KRSH DQG GUHDP VKDWO DFKHR FRQVOXHV RQ VKH SDVK Rl J URZ VK VR Z H FDQ

LHDFK P RUH YX@HWDE® SHRS® 7KLV GUHDP LV VIHG VR RXU DELAW VR LQFUHDVH RXU | XQGLQJ

EDVH DQG EHWHU RXU | LODQFLDOKHDGK , WLV DQVR LP SRUWDQW RUVKH | XVXUH VKDWO DFKHR V

VXFFHWIRQ S@Q LV FRQVIOXHG VR VKDW DWQR $0 *5$7()8/ )25 T+

SRLQWKHUH H[ MW D NQRZ GHGJ H JDS 2 VKHLZ LVH

. DP J UDWHIXOIRUVKH RSSRUKQIW VR ZRINZ WK 2 3325781 /< 72 @ 25,

VXFK D GHGLFDWAG WHDP RI SHRS®{ Z KR DWH ;. ,7+ 68&+ $ " (' ,&$T7("

SDWIRQDVH DERXWP DNLQJ D Gl | HUIHQFH 7($0 2) 3(23/( : +2 $5¢(

, DP FRQILGHQWKDWZ H Z LGFRQWOQXH VR P DNH

J UHDWMLGHV LQ VKH \ HDW/ VR FRP H 3$66,2137( $%2870%.,1*
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1 HHGV DWHWP HQWDQG ,P SDFW( YDOXDVIRQ KDV EHHQ EXVIHU VKLV \ HDU VKDQ HYHU 7KHUH KDYH

EHHQ DGGIVIRQV LI QRWFKDQJHV LQ VKH Z D\ Z H UXQ RSHUDVIRQV

VK VKH SDUADOLP SGHP HQVDVIRQ Rl VKH QHZ ) DP LO 1 HHGV %DVHG 0 RGHO RXUIRFXV LV RQ VKH
ZKRO® IDP LO DV RSSRVHG VR VKH H[ lWWIQJ P RGHO Z KHUH Z H SURYLGH VHUYLFHV SHU FKLGB SHU
LOVHUYHQWRQ EDVHG RQ VKHLU QHHGY DWVKH WP H 7KLV QHZ P RGHOSUWRYLGHV VKH IDP LO FQHQW
Z VK VIKH FKRLFH VD\ RQ KRZ VR EHVWWXSSRUMKHP LQ DAMYLDQJ VKHLU VIVKDVIRQ  7KH UHVX QMY
DQ DSSWRDFK VKDWLY ERVK P RUH HI I HFVYH DQG HI | LFLHQW KROWIF DQG VXWBDLQDE G

H KDYH P DQDJ HG VR HP SQR\ VKLV P RGHOLQ RQH DUHD SXUSRVHQO VR P RQLYRU LW HI | HFVLYHQHWV
7KH SURJ UHW KDV EHHQ HQFRXWDJ LQJ Z H KDYH VHHQ VKH LP SDFWRI VKLV P RGHOLQ SMFHV
Z KHUH IWKDV EHHQ GRQH 7KH LP SDFW GXH VR VKH VIP XOMDQHRXV XQGHWIDNLQJ RI P XQUS®
LOVHUYHQWRQV DWRQFH FRX@5 VDNH D VKRUMKU SHURG VR P RQLVRU DQG HYDOXDWA : H DUH GRRNLQJ
VR URGDRXWWR DADVKH DUHDV Z H VHUYH E\ VKH HQG RI

H WUGDVHH D GLVFUHSDQR\ LQ GDVD EHW HHQ QHHGV LGHQW LFDVIRQ DQG LP SDFWHYDOXDVIRQ 7 KH
FQHQW Z H LGHQWI\ Z VK QHHGV DUH WI®DP DQ\ LQ FRP SDUVRQ VR VKRVH Z H HYDOXDWA VKH LP SDFW
Rl VHUYLFHV GHQYHUHG RQ 7KLV GLHFV® VSHDNV VR VKH GIYHORI YXQ@HUDELOW DQG QHHG EHLQJ
P RUH VKDQ VKH DYDLADE®1 LHVRXUFHV 7KHUWH LV DO/R VKH LWXH RI XQGLQJ J DSV EHVZ HHQ
LOVHUYHQWRQV Z KHUH VRP H DUH I XQGHG P RUH VKDQ RVKHW : H W VR DGGUHW VKH | XQGLQJ
LVWXH VKURXJ K QHVEZ RUNLQJ Z VK RVKHU @NH P LQGHG RW DQL] DIRQV FRP P XQIW FRUSRWDW DQG
JRYHWQP HQWMLQWIWXWIRQV KRZ HYHU VKHUH LV WIKDLRRP | RUP RUH HQJ DJ HP HQW DQG
SDWQHWKLSV VR | X@ VDNH FRQWRORI VKLV VIVK DVIRQ
2 XUGRQJ VP FRP P VP HQWVRZ DUGV 1 HHGV $ WHWP HQWDQG , P SDFW( YDOXDVIRQ LV VR P DNH D
GL I HIHQFH LQ VKH QYHV Rl FKLASUHQ DQG IDP LAHV DQG VKDWP HDQV J HWIQJ EHWWU DWZ KDWZ H
GR : HVDNH D ELJ LQWAUHWMQ VKH LRRWFDXVH Rl VRP H RI VKH FKD@QJ HV RXU FQHQW | DFH DQG
SRIQWWR VKH LOWHUYHOWRQV QHHGHG VR DGGLHW VKHP Z VK VKH DLP Rl KDYLQJ D VXWDLQDE M
LP SDFW
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, DP FXUHQV® D VRFLDOZ RUNHU EXWS LHYLRXVQ
Z RUNHG DV D VHFXUW SHUWRQQHODWO DFKHR
VDZ | LWKDQG VKH LP SDFWWKDWO DFKHR Z DV
KDYLQJ RQ FKLABUHQ V QYHV DQG , Z DQWAG VR EH
D SDUARI VKDW $V D P RVKHU VKH LGHD RI GLLHFV®
LP SDFVIQJ FKLABLHQ V QYHV LV D® RVWQDVXUDOVR
P H EXVWKH | DFWWKDW, J RWHQFRXUDJ HP HQW
ILRP P\ FRAMDJIXHV P RWEHLQJ VRFLDOZ RUINHW
VKHP VHOYHV P RVLYDWWAG P H J UHDV®

KHQ , WDUMG Z RUNLQJ DWO DFKHR DV D J XDUG
P\ JRDY Z HUH VR P DNH VXUH VKDWVKH FKLABLHQ
Z HWH VDI H DQG VR KHG VKHP | HHOFRP | RWDE® LQ
VKHLU HQYLLRQP HQW , DOVR Z DQWAG VIR GiDUQ P RWH
DERXWKH RW DQL] DVRQ DQG VKH Z RUN VK DVWWK H\
ZHWH GRLQJ 0\ H[ SHUHQFH DV D J XDUG KHGHG
PHLQP\ ZRW DV D VRFLDOZ RINHU LQ D | HZ
ZD\V ) LW IWJI DYH P H VKH RSSRUXQLW VR
LOWHUDFWZ VK FKLABUHQ DQG GIDUQ DERXVWKHLU
FKDAMQJ HV 6HFRQG LWJDYH P H D VHQVH Rl VKH
RW DQL DMRQ V P IWIRQ DQG YDOXHV 7KLG LW
JDYH P H VKH RSSRUXQLW VR GHYH@RS P \

FRP P XQLFDVRQ DQG SIRE®P VROLQJ VNLAY

$V D VRFLDOZ RINHU , KDYH I DFHG D QXP EHURI
FKDAMQJ HV

6RP H Rl VKH FKD@HQJ HV LQFXGH GHDQQJ Z LYK
GL I LFXQVFDVHV VXFK DV FKL@ DEXVH DQG

QHJ GIFW Z RINLQJ Z VK FKLABLHQ Z KR KDYH

H[ SHUHQFHG WDXP D DQG QDYL) DVIQJ VKH

FRP SO W\ WHP V VKDWFDQ LP SDFWFKLABUHQ V
QYHV ' HVSLVWH VKHVH FKDAWQJ HV P \

FRP P VWP HOWVR KHGSLQJ FKLABUHQ RYHUFRP H VKKH
FKDAMQJ HV VKH\ | DFH DQG VKH EHQ@HI VKDWHYHU
FKL@ GHVHUYHV D FKDQFH VR UHDFK VIKHLU | XGD
SRVHQWDONHSWP H J RLQJ

0 DFKHR KDV EHHQ D J UHDWVXSSRUMR P H LQ P \
Z RUN DV D VRFLDOZ RUNHU 7KH RW DQL] DVIRQ KDV
SUWRYLGHG P H Z LVK WDLQLQJ WHVRXUFHV DQG
VXSHUYLVIRQ , KDYH DO/R EHHQ DEGH VR FRQQHFW
Z VK RVKHU VRFLDOZ RUNHWY Z KR VKDUH P \
SDWIRQ |RUKHGSLQJ FKLABUHQ

, DP VR J UDWHI XOI RUVKH RSSRUXQLW VR Z RUN DV
D VRFLDOZ RINHUDWO DFKHR , DP SURXG Rl VKH
Z RUN VKDWZ H DUH GRLQJ DQG, DP H[ FLWHG WR
VHH Z KDWVKH | XWKUH KRGBV
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%HIRWH VKH SLIRIJWDP , ZDVWUXJJQ@QJ VR ILQG D N\RE , KDG D FHUWM LFDW LQ FUP LQRMRJI\ EXW,
FRX@Q WWHHP VR JHWP \ IRRWLQ VKH GRRU , ZDV QYLQJ Z VK P\ DJLQJ SDWHQW DQG P\

P RVKHU Z DV GRLQJ FDVXDONREV VR SLRYLGH IRUXV , Z DV WDWQJ VR | HHOKRSH®IVW

YXVWKHQ , ZDV @QNHG Z IVK 0 DFKHR V\ RXVWK HP SQR\ DELOQW SWRJWP 7KH SURJWP Z DV
HYHU WKLQJ , QHHGHG , WHFHLYHG FDUHHU FRDFKLQJ WDLQLQJ DQG VXSSRUN , DOVR IDUQHG
DERXWUHS LRGXFWWYH KHDAK DQG P HQWUXDOK\ J LIHQH Z KLFK LV VRP HVKLQJ , DP SDWIRQDWHA
DERXW

7KH SLIRIJWDP KHGHG P H VR EXLGS P\ FRQILGHQFH DQG VR EHQHYH LQ P \ VHO , Z DV DEGH VR
VHFXUH D NRE Z VK D 8 6$," VSRQVRUHG SLRJUDP FD@G ' WHDPV , DP QRZ P HQVRUQJ
DGRGIVFHQWJ LLOY DQG RITHUQJ J XLGDQFH RQ LHSURGXFVIYH KHDGK DQG P HQWUXDOK\ J LHQH

, DP VR J UDVHI XOVR 0 DFKHR |RUVKH RSSRUXQIW 7KH SURJWDP KDV FKDQJHG P\ @H , DP
QRZ LQ D SRVIVIRQ VR SLRYLGH IRUP \ GDXJ KVHUDQG VR KHG P\ IDP LO® , DP DOR LQ D SRVIVIRQ
VR FRP IRWDEQ SD\ P\ EL@Y , DP VR SLRXG RI P \ VHO |RURYHUFRP LQJ VKH FKDGMQJ HV VKDW,
KDYH IDFHG , DP D WURQJ ZRP DQ DQG, NQRZ VKDW, FDQ DFKLHYH DQ\ VKLQJ , VHWP \ P LQG VR
, HOFRXWDJH P\ SHHW Z KR DUH WUXJ J @QJ VR |LQG D NRE VR LHDFK RXWWR 0 DFKHR 7KH
SWRIWDP LV @H FKDQJ LQJ
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, FDP H VR 1 DULRELLQ VHDUFK Rl D EHWHU @ H IRUP \ IDP LO EXWKLQJV Z HUH QRWHDW DW
ILLWW 0 \ KXVEDQG GHYH@RSHG D GUQNLQJ SLIREGIP DQG WDUMG QHJ GIFVIQ) RXU FKLABUHQ
+H Z RXQB RIVWQ EHDWWKHP DQG VFRGE VKHP  DQG VIKH\ Z HUH QRWJ HWIQJ HQRXJ K VR HDW

2 QHGD\ P\ QHLIKERW FD@MG P H DQG VRGE P H VKDWVKH\ KDG VDNHQ P \ FKLABLHQ VR

1 DLLREL , Z DV VR Z RUJIHG DERXWVKHP EXW, GLGQ WKDYH DQ\ P RQH\ VR JR DQG J HWKHP
7KDQNIXA 0 DFKHR FDP HVR P\ DLG 7KH\ KHGHG P H VR JHWP \ FKLGSUHQ EDFN DQG VKH\
SWRYLGHG XV Z K IRRG FQRVKLQJ DQG D S@FH VR @YH 7KH\ DOVR KHGHG P H VR HQURGDP \
FKLABWHQ LQ VFKRRO , DP VR J UDVI XOVR 0 DFKHR | RUVKHLWU KH® 7KH\ KDYH P DGH D KXJH
GUIHWHQFH LQ P\ @ H DQG VKH @QYHV Rl P\ FKLABWHQ , DP VR J MG VKDWWKH\ Z HUH VIKHUH | RU
XV Z KHQ Z H QHHGHG VKHP P RW

0 \ FKLGBUHQ DWH QRZ GRLQJ Z HADLQ VFKRRO DQG VKH\ DUH QR GRQJ HU EHLQJ QHJ GIFWAG RU
DEXVHG 7KH\ DWH KDSS\ DQG KHD@X\ DQG, DP VR SWRXG RI VKHP , DP DO/R SURXG RI

P \ VHO |RURYHUFRP LQJ VKH FKDG@BIQJ HV VKDW, KDYH IDFHG , DP D WYRQJ Z RP DQ DQG,
NQRZ VKDW, FDQ SURYLGH D JRRG @ H IRUP \ FKLABUHQ

7KDQN\RX 0 DFKHR [RUKHG®LQJ XV VR WHEXLGE RXUQYHV <RX KDYH P DGH D GL | HIHQFH LQ
RXUQ@YHV DQG Z H Z LGQHYHU | RW HWA RXU NLQGQHW
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,Q 0 DFKHR Z LADDJ DLQ WULYH VR J LRZ DQG KHG P RUH FKLABUHQ
&UHDVIQJ P RWH LP SDFWFDQ EH GRQH LQ VHYHUDOZ D\ V

JWRZ ILQDQFID@ Z RW P RWH HIILFIHQW® EHFRP H EHWWU DWZ KDWZ H
GR DQG EHFRP H P RUH UHVLAHQWR VKRFNV

: HDIP VR JWRZ [LOQDQFID@ P RW@ VKIRXJ K HQKDQFLQJ SDWQHWKLSYV
Z WK P RUH DQG QHZ I XQGLQJ SDUWQHW : H Z LWFRQWOQXH VR
SWRIHWIRQDQ] H LQ I XQGWDIVIQJ DQG QHW RINLQJ  7KH EXGJ HWDWI HW
IRU v 0 . HV

© RWINLQJ P RUH HIILFLHQV® GHSHQGV D GRWRQ VKH TXDAW RI WDI | DQG
VKH LQIRUP DVRQ VKH\ J HWILRP RXU | LQDQFLDODQG P RQLYRU.QJ
HYDOXDVIRQ V\ WHP V VR NQRZ Z KDWZ RUNV DQG DJ DLQWAVZ KLFK FRVW

%HFRP LQJ EHWWU DWZ KDWZ H GR KDV W R DVSHFW

e VR FKRRVH EHWHU Z KR VR KH® DQG Z KR QRWR KHG D YHU
GL | LFXQVFKRLFH EXWSUREDEQ VKH P RP HOQWLQ RXU SLRFHW VKDW
GHWLP LQHV RXULP SDFWP RVW

e VR SHURWP EHWHUZ KHQ Z H FDUJ RXWRXU LOWHUYHQWURQV DQG VR
FKRRVH P RUH Z LVHO Z KLFK LQWAUYHQWRQV Z RUN VRRJ HVKHU EHVWLOQ
Z KLFK VIVXDVIRQV

7R EH DE®{ VR IRFXV RQ J ULRZ VK Z H P XVWFUHDW D \WDE O

HQYLLRQP HQW 6 KRFNV GLVUXSVWKLY WDELOW 7KHVH VKRFNV FDQ EH

I LODQFLDO FKDQJ HV LQ P DQDJ HP HQW RU EHLQJ VXUSUVHG U W\ WHP V
DUH X QUHQ@DE G

,Q ZH Z LOLP SWRYH | XWKHU LQ FUHDVIIQJ P RWH VRQG

VDI HJ XDUGLQJ | LQDQFLDO FRP P XQLFDVMIRQ [XQGWDLVIQJ +5 DQG
FUXFID@ P RQVRUQJ HYDXXDVRQ W\ WHP V

$ MVKLV Z LADEH GRQH Z KL SWIHSDUQJ IRUD EL) FKDQJH LQ 0 DFKHR V
MHDGHWKLS

© H DWH FRQI LGHQW RU VKH | XV UH DQG DUH J LDVHI XOl RU DA@VKH GIVWRQV
Z H KDYH GIDUQHG DQG HYHU P RP HQWZ KHUH Z H KDYH EHHQ J XLGHG E\
ERDUG P HP EHW DQG | XQGLQJ SDUHW 0 DFKHR LV DFKLYLQJ P XFK

P RUH VKDQ Z H FRX@ HYHU KDYH GUHDP WRI Z KHQ Z H WDUMG LQ

7KH WHQG RI J LRZ VK DQG VRGBL\ LQJ RXUW VWHP V VKD@FRQVQXH LQ

© H Z LAWIUDEH J XLGHG E\ VKH VDP H GHHSHU Z LVK Z H WDUMG Z LYK
VWR KDYH D VRFLHW Z KHUH FKLGBUHQ QYH KDSSLQ LQ D VDIH FDULQJ
DQG VWP X®MWQJ HQYLURQP HQWVKDWSURP RWAGY VKH EHVWRI WK HLU
SRWHQWDO
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$W0 DFKHR Z H DUH EGIWHG Z LK VR P DQ\ VKLQJ V VKDWHQDE® XV VR GR
JRRG DQ LQVSLLDVIRQDOI RXQGHU Z KR KDV GG XV VR J UHDWKHLI KW D
SWRIHWIRQDOWHDP LQ 7KLND GRLQJ VKH VRXJ K NREV GR\ DOI XQGLQJ
SDUQHW FRP P LWHG VR | LQDQFH RXU LQVHUYHQWURQV DQG WUX FVK LHV
SURFHWHV DQG SURFHGXUHV VR Z RUN HI | HFVLYH® DQG HI I LFLHQV® 7KLV
LOI IDWUXFVW UH KDVQ WFRP H HDW , WLV VKDQNV VR VKH KDUG Z RN Rl
KXQGWHGV RI SHRS® VLQFH VKH WIDUARI 0 DFKHR LQ

7KH WHDQ@] DVIRQ VKDWO DFKHR LV WDQGLQJ VRQG FDP H D IHZ \ HDW DJR DW
VKH VWP H Z KHQ Z H DFTXLLHG VKH &%) TXDQ@W P DWN , WP DGH XV WHDQ] H
VKDWZ H KDYH HYHU VKLQJ LQ SMFH VR VFD® RXUZ RUIN % UDLIVIQJ P RUH
IXQGV VKH WDQGLQJ RW DQL] DVIRQ FDQ GRXE® RUWIS® VKH QXP EHURI
YX@HWDE M FKLAGBUHQ KHG : KHQ , YLVIVUG 7KLIND VKLV \ HDU, KDG VKH
FKDQFH VR VIWZ LVK 0 DFKHR V P DQDJ HP HQWMADP Z KLO{ VKH\ Z HUH LQ VKH
SURFHW RI VWUDWJ LF J RDOVHWIQJ ,WZ DV D SGIDVXWH VR VHH KRZ VKHLU
VHO FRQILGHQFH HQDEGHV VKHP VR GiYHUDJ H 0 DFKHR V DWHW DQG VFD®!
VKH VRFLDOLP SDFWIRU. HQ\ DV SRRUHVWI DP LQHV

+ HGLQJ YX@HWDEM FKLABWHQ Z LAQHYHU EH DQ HDV VDVN EXWL VKHUH LV
RQH WIDP VKDWLV HT XLSHG DQG KDV DQ H[ FHSVIRQDOGUYH VR KHG LW/

0 DFKHR V 7KH LP SDFWFUHDVKG LQ LV HYLGHQFH RI VKLV J ULHDW
SRWQWDO DV Z H VDZ VKH QXP EHURI VXSSRUMG FKLAGBWHQ UVH E\ a

7KH P DQ\ \ HDW RI H[ SHUHQFH DQG VKH WUXFWXUHG FRAHFVRQ RI GDVD RQ
RXU LQHUYHQWRQV KDV KHGHG 0 DFKHR VR EHWHU XQGHUADQG VKH

P HFKDQLFV Rl KHGSLQJ $V D LHVX@V 0 DFKHR LV QRZ FRP |RUDE® VR

FRP P IWIQJ VR SHURWP DQFH VDU HW SURP LVIQJ IXQGLQJ SDUQHW VR
LOFUHDVH VKH Z HAEHLQJ VFRWHV Rl FKLGBWHQ LQ | DP LAHV VR DQ DFFHSVIDE O
GIYHOLQ P RQWKV $ VUXH LQQRYDVIRQ LQ FKDUW




6KRW® DIVWUP \ LHWUWQ ILRP 7KIND Z H I LQD@ KDG VKH RSSRUXQIW VR EUQJ D @W H SDUAMRI RXU
VXSSRUWQHWY RN VRJ HVKHU DQG FHGHE UDVA \ HDW 0 DFKHR ) RUVKH ERDUG Rl 0 DFKHR 1/ VWH HYHQW
LQ $P VWMIUGDP Z DV DQ DEVROXXW KLJ K VKDWAVHLD@ EWRXJ KWO DFKHR VRJ HWKHU

,Q VKH EHDXWVU XO$ P WHONHUN 0 DWQL XSGDWG XV RQ VKH DP D] LQJ JURZ VK Z H KDYH VHHQ LQ

I XQGUWDLVIQJ RW DQL DMRQ DQG P SDFW : H NRLQV® S\ HG VKH 0 DFKHR * DP H VR H[ SHUHQFH WWH VRXJ K
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