W A\ nestrans

2022/23 -

ANNUAL
REPORT

20224

Business Plan

. v\\\ v AA



' f £ itk
d f

-

SAX AD«03 A3

M ﬁ@@,ﬂ @

’e

«

Ve

«ARO
Z i

”3.OzA>2J Z .. <A




)25(:25"
$V &KDUDQG 91IFH &KDILY R WH 1 HV WBQV 9RDUG ZH DUH YHY SGDV 16 \R IQNRGXF HWH
$ QQXDB HSRW

7KH SHURG FRYHUHG E\ K1V DQQXDOUHSRWF IROF GHG Z W WH 6 FRWY K&F DDX\KRUN
HBFIRQY 7KH RXWRPHV R WH HOFIRQ QHF W VWD FDVIG D FIDQH 1Q Y%RDG
UHSUMVHQEMRQ DP RQIMW( BFWG 0 HP EHY : H ZRXG @ HR SOF HRQ UHF RB RXUWDCON V
IRU\KH W QUEDQMOSXWR \KH SUHY RXV %RDG ZKR VDZ 1 HV WV WURXIK WH &RY G
SDQEPIE WH DSSUIRYDOR \WH 5HIIRDO7WDQV RWEWDWI\ 576  \WH SDUGHWY IS

ZRINQJ ZKIFK VDZ \WH FRP SBMRQ R NH  SURWIF W DQG D VHUHV R VXF FW\KDIXQAQ

EIGV 7KLY Z RINKDV SURYIGHG WH QHZ %RDUGZ W DV WRQJ EDVVIRP ZKIE KR EX.G

© H QRW \WH W QUIEDQADP RXQAR! Z RN WDWKDV EHHQ XQGHWEN 19 F RMIXIQ) \R SURIUAV V
\WH GHYHBSP HOAR \WH $ EHUEHHQ 5 DSIG 7 WDQV\WSUIRWF WA RP H P HP EHY R WH YRDUG
Z HUH IRWYCDM \R EH DEGI\R H SHIHGE HILY WDQG KRZ D VR LOUSURWF W RSHIDIG) RQ\WH
WHHW R YHIDW KHDUQ) IURP \WH SURWF VEHY BSP HOMADP  DQG V HIQ) EHKIQG \WH
VFHQHV R WH PDIQMDQFH GHSRW 7KV SURWF WKDV EHHQ WKW UWHIDWEHG DV
WDQVIRWP DIYH Z WIQ %HIDWV DQG RIIIE WY DUH QRZ ZRINQ R GHY IBS D V FHP H \KDW
P HHW \KH DP EMRQ DQG UHTXIUHP HQW IRUMEH 1 RW ( DV W

7KH %RDG KDV DOR SOFHG D VI QUE WRE X/ RQ \WH GHY IBSP HOAR \WH $F W H7 DY 19
DVSHAW R WH 576 KDV EHHQ SDW¥ )XOU® SEDVQ) R VHH \WH SURIUAV \RD Rl \WH EIN H
UHA FO VFKHP H DP RQIMASDUEHY 1Q \WH 1 RW ( DV VBURY @Q) 1UHH DQG &Z F R \EIN M
\R WRVH [Q P RMQHHG DQG UHGXAIQ) \WH QXP EHUR! EIN M JRQJ IQR\KH Z DV MV WDP  \Y/
DOR EHHQ D SBDVXUH W VHH \WH IQMRGXF RO R WH 94 |,V VEX( %4NH VF KPP H OXQF KIQ
$EHEHQ DBRQMGH D FROMXHG WHIIRQDO IRF X RQ CHERW GHY ISP HQNV DQG
LQUDMAKRMUH HQKDQFHP HQW

7KH DEEHG YDOH WDWL HVMRDQY EUQIV \R D QXP EHUR! UHJ IRQDOSDWEHLY KSV IV DSSDUHQW
DQG WL IQFGGHY WH &1W 5 HIIRQ' HDO FROUEXWRQ R WH 5 HIIRQDO( F RRP [E 6 \WDWI\

\WH +HDIX DQG 7 WDQVSRWS FIRQ 3@Q SDMGHWY IS DQG ZRW ZMW ERW &RP P XQW
300QQQ) 3DWGHIKISV $ FRP P RQ VMR \WHP HV R WLV Z RN \WLY SDV WHDU KDV EHHQ
UHVSRQAQJ \R WH UHTXIUHP HQW R D VXV BACDEG! WDQV R \ \HV WHF R W @' Q) F IV
DQG FKD@IQI HV Rl DFFHVMELOW RXE MK P DQ. XUEDQ DUV

2 Q EHKDDR WH 1 HADQV %RDUG DQG B Z H Z RX@ @\H \R DF NRZ BIGJ H DORXUGHIY 1
SDUEHY DQG Z IGHU WINHKRGHY  DQG H SUHV VRXU FROF MY HWDQN VIRU WHU RQIRQJ
VXSSRW

&RXQFLARUS @Q 7 XUDHU &KDIU
&RXQFLARUO LFKDHOF XWKLVRQ 9 LFH &KDIU
' U0 DI JIHYRFKHO9 LFH & KDL
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7KLY DQQXDAHSRWSURYIGHV D BVIHZ R 1 HV BV @ RINIQWH SDV WHDU ILRP~ $SUD

W 0DUK DQG @R\ DKHDG R \WH SOQV IRU CH WDV RWUHDWG
1P SURYHP HQW EHQJ XQGHWINHQ B\ RWHURW DQY BRRQV \KDADV WK/ WH GHLY | R \KH
5 HJ IRQDOY IDQVSRWE WDWI\ 576 DUH DY RQF XEHGZKHHN €2 Q

1 HVWDQVP2 W DQLVDRRQ
0 HP EHWKIS R \WH 1 HWDQV %RDLG F I0QIHG IRTZ 1Q) \WH GF DURY HP HOAHBF IRQV Q

0D DQG 1 HMRDQV VB QXP EHLY UHMLEHG \R IXQF R SBP HQNQ 2 FREHU ZKHQ
\WH 7 IDQVSRW 11 IEHUSRWAZ DV 1 (BIG

5 HJ LRQDO7 IDQVSRUAG WDMJ \

7KH.5 HIIRQDO7 (DQVSRWEDMI\ 576 WDWFRYHWY WH SHURG \R ZDVDSSWRY 16 B\

\WH 0 QWU IRU 7 IDQVSRWDQG IRWP DO DERSWMG B\ WH 1 HV WbV %RDE 1Q 1 RY IR EHU
$QGW* OQFH* XIGHDLY DOR SXEQVKHG RQWH 1 HFMDQV Z HEV \M

576 3RCFLHV DQG $ PURQV DQG 3 LIRMFW HOYHU

7KH SRIFHV DQG DPURQY ZWIQ \WH 576 Z I@UHTXIWH [P SBP HQBMRQ DQG IQSXWURP D
WDQIH R R DQVDMRQY DQG 1 HVIDQV KDV F RMIXHG \R Z RUN Z W SDYGHWY \R V/ HIN SURUMY
IRUSURVIFW \KDADWIWZ W WY $ SURJUHV VUHSRIWWRQ GHDY B R WH 5 HIIRQDO7 WDQV RW
6WDWI\ DQG VSHQG W CDW RQ SURWF WEHIQJ IXQGEHG B\ 1 HV WBQV IV SUHSDUHG IRUHDF K
YROUG P HADY DQG DQYRDLS BHSRW FDQ EH YIHZ HG RQ\WH 1 HVIDQV Z HEV/\I

OFUDVIQ) WH 1 XP EHURI 3HRS®! 7WDYHMQ $PWYHD IRU +HDOM DQG WH

( QYLLRQP HQW$ 7

1 HWMDQV DIDIQ DWFDWG WWIQUEDQWIXQAQ) \RZDWBY \WH GHY IBSP HQVDQG
IP SGP HQBMRQ R VMDA LE Z DDIQ) DQG P\ F D URXY \KDWDUH EHQJ SURIUAV VG
DQG GHIYHHG B\ RXUFRQAMHOAL RXQF @ * IDQAXQEQ] ILRP 6 XV WBQV ZDV XV 16
R BYIHZ SIRIUHW 1Q GHOYHY R \KH $F W H7 DY I9$F lRQ 30Q 7KH 5HIIRQDO
7 UDQVSRW/3 DUGHUYKLIS $RAYH 7UWDYHO* UDQWZ DV XV 16 \RZ DBV SXUF KV HDQG
IOAD@MRQ R IXWKHUMP EHUEUGIHV IRUWH ) RPDMZH  %XF I0Q: D\ D WHY HZ

R FRUH SDWV [Q \WWH ) RWP DUMOH DD R $EHEHHQY KH GHY RSP HQAR! D TXIHW
URDG P\ FBI VW QIQ) QHE RUN DQG \R VWBWIR GHY RS D EIN HIH XV HIHF \ FHOY FHP H

IRUWH 1 RW ( DWW

$7

$ EHGHHQY HBRWE EINH KILH VAKHP H Z DV OXCQF KIG 1Q 1 RY IR EHU B\ %
, WXH 6 KDUHANH/ \&



' HYHRSIQJ WH 5 DIOL HE RWN 5/

1 HVDQV FRQIXHG \R VHHN P SIRYHP HOW \R WDIOV 1Y FE. Y DF BV \AKH 1 RWK ( DV W
DQG EH RQG Z W RQJRQJ SDMFASDIRQ IQ \WH GHLY B JURXS IRUWH $ EHUEHHQ \R
& HOWDO/HNRXCH. WP H DQG FDSDAW [P SURY IR HQW  $ JUDQAZ DV UHFHLYHG IURP
\WH ' HSDUWR HQATRU 7 LDQVSRMY & X\WARP HUDQG & RP P XQUEAV ,QUDV W XUH ) XQG
YD &RW &RXQN 7WDIQV DQG PDWK IXQAQ SRYGHG B 1HVWQV DQG
$ EHEHHQWKILH & RXGFIOR [P SUIRYH Z D\ IIQAQ) VIGQDIH DQG [QV BOD WHSOF 1 HQW
EXV VKHIMUZ W BHDOIP H IQRP DIRQ FRY HR 6\RQHKDY 195 DA D\ 6\MRQ  7KH
€ P IORQ WHGHYHBSP HOAR $ EHEHHQ 5 DIOS \BMRQ Z DV FRP SBMWG DQG RIILE DO
RSHCHGIQ' HAHP EHU

$ EHLGHHQ 5 DSIG 7 WDQVIWS 5 7

3URSRVDY IRU $57 KDYH EHHQ IQFOGHG 1Q \WH 6 WDWIIE 7WDQV RW3 URWF W
SHYLZ  DQG ZMMQ WH 1 DIRQDO3 OQQQ) ) P HZRW ) XUKHU FRQUXGBICR
VXSSRWZ DV FRP P MRCHG B\ 1 HADQV \R GHY IBS DQG GHIY P DUN MY DQG
HQIDIHP HONV ZIWW $57 EWDQAQ) GRZ DIWHG  $ GHAFDMG VHAIRQ R \WH
1 HVWDQV Z HEVWM KDV EHHQ VHWKS IRU$5 7 DQG \WH F IR SBMIG & DV HRU&KDQIH
DQG RWHU UHBIYDQMQIRWP DIRQ LV SXEQY KIG \WHH  $ YIMWZ DV XQGHIBNHQ \R
YHIDWWR GDLD ILRP \WHU H SHUHQFH Z WK \WH * @EHUWDSIG WDQVWA VP $©
$57 ZRINLY EHQJ IXQGHG \WURXI K \WH 96XV 3 DUGHY S ) XQG J UDQWG VR \KH 1 R
( DWEXV $ GDQFH

P SLRYIQJ WH 5 HJ LRQY 96XV 1 HE RN %8 6
7KH IXQAQ) R MWRYHU€ P LGRQ DZDWEHG \R \WH 1 RW ( DV WXV $ @DQF H
WURXI K \WH 6 FRIMIK * RYHUP HQRY 96XV 3 DUEHWY KS ) XQG KDV VHHQ FRQV WXF IRQ
FH ZHOXQGHUZD RQ \WH € P IGRQ IQWDVWF YW [P SURY IR HOVRQ 6 RX\K
&R®UH 6 WHHWR HQDEG! IORRGXAIR) R EXV SURIN Z W $ EHEHHQ & 1W & HORH
7KH YDURXV P XGP RGO FRUGRU VXEHY DY R EHQ) IXQEHG KDY H EHHQ
SURJ UHAWHG DQG DUH UHDFKIQ) FRP SBMRQ R WH ' HBIBIG 2 SURQ $ SSUDLY OV BV H
1 HWDQV KDV DOR IXQEHG IXWKHU F RIGRU DSSWDY BY DQG D QXPEHU R EXV
IQRWP DIRQ DG LQUDWIKFMUH P SURY IR HQN 1Q WH SDV WHDU  7KH 96KV $ FURQ
30QZ DV UHYIHZ HG DQG XSCDWMG B\ WH 1 RW ( DV 9éXV $ @DQF HDQG SXEQY KIGRQ
\WH 1 HADQV Z HEVAM

0 O P MQJ WHYHQHIWRI 3DIN 51GH 3 5
1 HVWIDQV SURYIGHG IXQAQ] IRUIXUKHUDQG LQY A BADMRQ DQG GHV 1Q GHY RSP HQW
B\ $ EHGEHHQKIH &RXCAR P IQLIOMF KoQIH KXEV DW&.UDWHV DQG 2 @P HBLXP



0DQIIQ] ' HPDQG 0'  DQG 5 HEXFLQI ( P IWIRQV ILRP 7 UDQVSRUNS (

1 HVDQV KDV FRP P MMRQHG D WMG. \R GRN DWIKH UHIIRQDOIP STF IIRQV R \WH
CDMRQDOR. @ DM & KDQIH \BU HWRUD UHGXF NRQ 1Q FDUNLBP HWHV E) 10
FRP SDUMVRQ Z W DQG \R DOR SOF HKLY 1Q WH F ROM VR F DERQ HP IV \RD
UBHGXAIRYY  7KH/ RZ ( P MRQ =RQH IRU$ EHEHHQ F P H IQR HIHF \DVWKH HQG R
0D DAMRXIK HQJRFHP HOAZ IOQRAVEHIIQ XQID - XCH 1 HV BV
SURYIGHG IXQAQ) \WZ DBV IXUWWHULQY BIDMRQ R HBF WF Y KIF IO F IDUH SRON 1Q
$ EHEHHQWKILH DQG \RZ DBV P DIQMQDGF HR! F OUH SRIQV 1Q$ EHEHHQ

( QFRXUDJ LQJ %HKDYIRXU&KDQUH %&
7WDYHO SDQQQJ  VXSSRWDQG DRIYH DQG VXV BACDE®! WDY 1 FRQIXHG R EH
SURP RMG WWURXIK \WWH * HBERXWELDQG DBQ) Z MW WH SURP RURQ RI URDG V THW
1 HWDQV Z RIHG Z W %3 \R GHYHBS WDY I9SOQQQ) IRUD P RY HR QHZ RIIE N
DQG D @ WDYH@) \R' \ FHoHBPWRQE P DS GDIGMZ DV GHYHBSHG DQG SXEQY G RQ
\WH * HUERXWZ HEVW  $ PYH 7 UDYHOSURP RURQ LQFOIGHG FDP SDLIQV RQ V UK
VSDFH R UH GPWKH FKDQJ HV \R \WH + LIKZ D\ V & RGH DQG %H %410 KWDWL LJKWIRDG
VDIHW P HAWDIHY  ZKIEK ZHH DGYHWY 16 RQ VREDOP HAD WGAER DQG RXAERRU
DGYHMWIQ) 7KH * HIBERXW&\ FOBI 5 RDGV IRZ Z DV DIDIQ XV & DWSXETE HY IV \R
HQFRXWDJH A\ FOJ  DQG * HWERXWSDWEHY DY RV SSRUWNMG WH (1LY WEBVH R \WH
7RXUR %4MIAQ EHEHHQ $ EHGHHQ DQG * GIQV IKH 1 HV WBQV F RMOXHG \R
RIHUD 6 X\ABAQDE®! 7 IDYHO* DQAS FKHP H DQG D &RP P XQW 6 XV BACDE®! 7\DY 1@
* IDQAB FKHP H Z W D Q<P EHUR DZ DBV EHQJ P DCH WURXJK ERW 1Q \WH SDV W
\ HDU

0 DQWIQIQJ DQG ,P SLRYLQJ WH 5 HJ IRQY 7 WDQVSRUA HE RWN 0

7 DQVSRW6 FRQG FROIDXH R BHYHZ SOQV R IX® GXDOWH $  EHEHHQ
$ EHEHHQ DQG ,QHHCHW 7 IDQVSRW\G FRIQG DY RF RMDXH R F RV BHUKRZ R
SRILW WH $ $  /DXUHQFHNWIN V RW MQFIRQ XSIWGH 7KH $ $

+ DX DIQ MQRIRQ [P SUIRYHP HONVZ DV F R SBMG DQG RSHQHG 1Q 0 D

1 HVDQV IXQGHG IXWWHUWDILE P RQURUQ) HTXISP HQADQG V $SRUMG SUHSDUDIRY
ZRUW IRUWH UVXUDAQ) R . IQ) * HRUH 9, EUGIH 1Q $EHEHHQ $ UHYHZ R
SUHYIRXV DSSIDMVD® RQ \WH URDG FRUICRY EHWHHQ $EHGEHHQ DG ( @Q
3 HMKHDG DQG ) IDVHIEEXUK ZDV DOR FRP P IV \RQHG IXQEAHG B\ $ EHEHHQ &IW

5 HIIRQ' HDODWFDURQY/

) DFLOAWQ] WH O RYHP HOWRI ) LHIKW) 5

1 HVDQV FRQIDXHG R P DQDUH WH ( F IR EIN M SIRAWRUOV W 1G] GHLY KHV 1Q
WH &I &HOMH XMIQ) WH V[ EINAV SXUF BV 16 WURXIK D SUHY RXV 7WDQV KW
6 FR®QG / RZ ( P WIRQ =RH * IDQMR $EHEHHQ &1W &RXQFQ 1 HV BV DY R
FRP P MMRQHG D VWG \R GRN DWGHP DQG |RUWDIOIUHLI KWDQG UDLOIUHLI KWEMUP ICDO
FDSDFW \R \WH VRX\K Rl $ EHEHHQ RQ EHKDOR! $ EHEHHQ & W 5 HIIRQ' HDO




( [ WLDDCS LUDQG 6 HD & RQOHPUWRQV $6
9 HWHY EHIDQ \R EHWY DWKH QHZ $EHEHQ 6 RN GXUQ) D SKDVHG \ADWMR

RSHIDIRQV [Q - X® ZIWRYHU R WHF RV WF RO F R SGAMG EHIRUH \WH
HQG R 1 HDQV FRMXHG \R @IVH Z W $ EHEHHQ , QMIDURCDOS ILSRWY
WH 3RWR $EHEHHQ 3HMKHDG 3 RWS XWRUIW DQG ) DV MEXUK + DUERXU RQ
DWW LIE \ADQVSRWAAXHY

5 RDG 6 DIHW DQG & DVXDAV 5 HGXPWRQ 56

1 HAMDQY ' IWHARU FROIXHV \R &KDIU WH 5RDG 6 DIHW 1 R ( DV V@ F RIDQG
SDUGHUKLS Z KR DIDIQ Z RIHG Z W * HIBERXVRQ D Q<P EHUR! V DHW F B SDIQV

VXFK DV \WH * HBERX\EMH Y4l KWDWL LIKWF P SDJQ 1 HWDQV DOR IXQGHG D
QXP EHUR SURIMYHG URDG VDIHW [P SIRY IR HONV RQ VDMIIE URXMV \KURXI KRXW
$ EHUEHHQUKLLA

P SLIRYIQJ $ FFHWIELON 1Q5 XWDO DV 58

1 HWDQV FROUMEXWG R \WH HYDODUWRQ R 5HDG * R \WH HQKDQF 16 QJLEO
GHP DQG UHVSROUYH WDQVSRWASIEWY 1Y FE HIQ WH , QY KUH DUHD IQRRGXF 16 E\

$ EHEHHOKILH &RXQAODQG DIUHHG IXQAQ) WWZDWBY D QHZ 5 XWD07WDQV KW
2 11IEHUSRWL HMADQV KDV FROIDXHG \R @V HZ W \KH & DILQIRWP V 1 DARQDOS DN
RQ VXVBICDE®! WDQUSRWSURSRVDY IRUMH ' HHV GH DUHD WDWF K@ EH GHLY HG
WIRAIKVRP HR WHUE 0 +HAWH + RU RQ$Z DG IXQAQ)

P SWRYLQJ $ FFHW \R + HDOM +
7KH +7$3 FR REQWRUFRQIXHY R EH IXQEHG B\ 1 HV BV DQG 1 +6 * WDP SIDQ
\R P SBP HQMAKH +HDWX  7WDQVSRWEF IRQ 30Q +7$3 1 HVIBQV KDV DY R
FROIDXHG \R FROMEX\M \R WH 7WDQV RWW\R + HDGKF MH ,QIRP DURQ & HORH
7+,Q8 VHYIFH DQG \WZ DUV WH P DW KIXQAQ) UHTXIWHG [Q\ HDUR R \KH \WUH

\HDU 6XWDQV1+6 : RUISOFH ( QIDIHP HQV 3 URWF W2 IIIE W) SRV \WWKDW LV
HQFRXWDJIQ) DRYH DQG VXBICDE®! DY 197 MAQ DQG \R Y DRXV 1+6 * WDP SIDQ
VMV 7KH [\ * UDP SIDQ 9 REQMHU 7UDQV BWSZ DBV ZHH KHG DQG ZRW LV

RQIRQJ \R SURP RM EURDGHUSRIR DQG SURWF VBN DHY EHEHHQ WDQV RIDQG
SXEQF KHDGK Z W D QXP EHUR WDIQQJ V N \RQVKHG $ WY HZ R +7$3 KDVDW R

FRP P HQFHG \R VHVRXWDRIRQY DQG SURIMAV IRUWH F IR 1QJ \ HDWY/

7KH$ 11 RWGDELON RI 7 IDQVSRUNS )

7KH 1 RW ( DWWV $ @DQFH FRMXHV \R WDLY HDZ DUHQHV VR \WH IDQIH R 1DUHV
\FNHWIVSHY DQG SD\ P HQAP HWRGY DY EDEG! R HQV XH \KH P RV \W R \WIHF W/ H
WNHWY SXUKDVHG  7KH %ANH 5 H XVH5 HA FO SIRWPWEHQ) VHWXS 1RU \WH
1 R ( DWKMQ) IXQAQI 1URP WH 1 HVWBQV 573 DF MY HDY 18 IDQAKDV DOHDG
ABUG \R HQDE®! GRQDWMG ELF\ FOIV \R EH XSF \ FHG DQG SURY GHG DD UHGXF I6F R W
RUSURYIGHG IRUIUHH \R HHHUDY * RERQ 5 XIDOB F IR 1Q + XQ® 6 \W@yY 9 RE HOQ
3 HWUKHDG DQG $QIXV &\ FBI + XE KDY HEHHQ N M SDUZHY [Q \WH EIN HUHF \ AGD
SURVFW



P SLIRYIQJ $ FFHW \R WH 7 DQVSRUAL H RIN IRUS @ $ $

7KH WHIJIRQDO* IDW4233( 5 P XGURSHIDRU \IE NMKDWHCDEGN WDY DB\ EXV
DFURW GLLIHIHQARSHIDRY Z MIQ \WH UHI IRQ KDV VHHQ VW QUIE EAJURZ W 1Q \IF N
VDBV DQG QXP EHUR WISV P DGH \WURXIKRXWWH \ HDU 1 HMIRDQY FROIXHG \R
FROUMEX\WM DBQJ Z W RKHUS HIIRQDO7 UDQV KB DNGHY #SV \R \KH P DQDI HP HQW

DQG P DU R \WH 7KM® DAMMBGF HZ HEV\M F DBV DQG GDIGW 1 HY WV
IXQAQJ KDV DOR EHHQ XVHG R GHY IBS SURSRV I \R [P SURY HDF FW\EIOV DV

3 HWMUKHDG 9oXV ,QMUIFKDQIH DQG FRP SGMWM \WWH SURF XHP HOASURF A VAR HQDE®!
Z ROV W \BNH SOFH 1Q

30QQQI DQG' HVLIQQJ 3@FHV IRUSHRS®! 33

1 HADQV RIEHY FROIDXH VR VXSSRWS EHUEHHQ & W & RXQF @7 W \WH SURTUHV \RD
R WH & W & HQAWH 0 DAWMBOQ DQG WDQV BWHBP HOW DV VARDWG Z WY \WH %4-DF K
' HYHBSP HQW WP HZ RWN

) XYW ,P SDFVWRI 1 HZ 7THFKQR®ILHV 17

1HMDQY FROIXHY VR ZRW ZIW &RPPXQW 30QQQ) 3DUGHY KV RXU
FROAMYHQOADXWRUAA DQG 8 QYHWAMIAY \R HCKDQF HY M. DQG RSSRUNQUAV 1Q \WH
WDQSRWMVHRARU 7KIRXIK \WH $EHEHHQ &IW 5HIIRQ ' HDO WHWH KDV EHHQ
FROIDXHG H SRIDIRQ R KRZ \R IDF @IW DF FGDWG IRORXWWR +\ GRIHQ IRU
IUHI KW

_ S T ) —

-

pUSNED IRIRY
1 ’l e =0
GLOMAR WAVE

3RURI $ EHGHHQ




3 DUHWKIS : RINQJ DQG 3RAF\ ' HYHRSP HQW

3DUGHIKLIS ZRINQJ IV R NH [P SRMIGF HIQ DF KHYQ WH YWRQ R WH 576 DV PRVW
SURMPW UHTXIWH GHOHY B\ RKHURUDQY BRQV SDWE XOUD RXUSDUGHY $ EHGHHQ & W

&RXGAO DG $EHEHHOKIH &RXGFQ 1 HVBQY FROMXHY \R FRDERDM ZMW WRV H
CHYHBSIQ) DQG GHIYHUQ) WDQVSRWW WBMMIIHY DQG SURWF WRI 1P SR HWR \WH 1 RWK

( DWADNBFDO UHI IRQDADQG QOMRCDOBY 19

1 HMDQV UHP DIQ DRYH P HP EHWY R 6&2 76 6REIHW R &KIH 2 [IIE Y R 7DQV RUIMRQ
6FRDQG Z W WH 7UDQUSRWG WDWI\ 0 DQDIHUFKDILKY) WH 7WDQV BWW RINQJ * URXS
DQG WURXIK \KLY 1V 1 OHQAQ) CDMRGDODSSURDF KV \WURXIK IW @N DHV Z MK &R6/ $ DQG
7WDQVSRWE FR®QG  7KH 7 WDQVSRWE WDMI\ 0 DQDIHU DOR F oL WH $EHEHHQ & W
SHIIRQ' HDO$&5' 7WQSRW RINQ * LRXS DQG DBQIVEH WH ' IWHF RUDGY V. N \WH
3 URIWDP P H %RDUS DQG - RQWFRP P IWhH

7KH 7UWDQVSRW( [ HRX\WH 7WDYHO3@Q DQG ' HIY i IV 9IF H&KDIUR &P DWW 5 HDG
$ EHUEHHQUKIUH DQG FROMEX\MV R \KH 6 FRWY K RP HQIQ 7WDQV W XE

7KH 7 DQVSRW\( [ HEXAWWYH 6WDWI\ DQG' HIY W IV &KDIUR WH ([ HE XY H URXS Rl WH
1 RW ( DWAAKYV $@DQFH DQG WH 96XV 3 DUGHY KS ) XQG : RINQJ * URXS DQG SURY GHV
VHPUABUDVW/XSSRWR \KH 96XV $ @DQFH %RDUG

1 HDQV KDV FRQIQXHG R P DQDIH WH XSCDWM R \KH \WIDWI LE UHJ IRQDOS EHEHHQ 6 XE
$UHD 0 RGHO$6$0 RDQZ EDV H HDUDQGF R P IV \RQHG F RV XBIGF \ V SSRWRU
D Q<P EHUR SURWPW EHQJ IXQGHGE\ $&5'

1 HDQV DOR FROMXHV R EH IX® LQY RY 16 Z MY ERW $ EHEHHQ & W DQG $ EHUEHHQY KA
&RP P XQW 30QQQ) 3 DMZHIKISV DQG BDGY RQ VRP H SURWF WVXF KDV ZDOIQJ DQG
R\ FOQ) SURVPWAKDUMLY 1Q$ EHEHHQ

576 5HVXOV
7 KH VHFRQG P RQWRUQ) UHSRWAH BRI \WH UHY V. 16 SURIMAV R WH 5 76 Z DV SXEQY KIG RQ
\WH 1 HWDQV Z HEVIWM 1Q ) HELXDY $V MHHV RQ H \MED® SURGKF 16 CDW V R H

VRXUFHV KDYH QRWEHHQ XSGDWMG DQG WHUH DUH XQF MIBIQMA DURXQG \WH [P SDF VIR \WH
SDQEP IF DG DQ ®QJ \WMP EHKDY RXU F DQIHV UV B ILRP IW$ &RP SUHKHQVY. H
WDYHOWNG. KDV EHHQ FRP P MMRQHG B\ 1 HV WBQV \R EMWUDY FUBIQ DQ. OV Y DY 19
GHP DQG FKDQIHV DQG \R 1@ DSV 1Q GO \WDWKDY HEHHQ IGHQMHG IRP RXU5 76 [P SDF W
DAWHWP HONV 7KV IXG KDV EHHQ P DW KIXQEHG B\ 3DWV IRU$ @6 P DIWMU & KRIE Y
6 P DUMU3 OFHV RSHQ IXQG DQG \WH UHV XAV V IRX@ EH DY DDEGI OMUIQ



1 HVADQV OYXGI HW
7KH 1 HADQV %RDUG RYHYDZ \WH GHIY B R EXGIHW DP RXQIY R RY H€ P I@RQ 1Q
DV D HWVXOR IXQAQ) SIRY GHG B\ $ EHEHHQ & W DQG $ EHEHHQY KH & RXQF &
\WH 6 FRMYK * RYHUP HOADQG YDURXY JIDQN 7KH IXQAQ) ZDV XV 6 \R IXWWHUGHY IBS
DQG GHIYHUSURWMIPW \R DFKIHYH WH DIP V DQG REMF W N ZMIQ \WH 576 $ SURSRMRQ R
KLY Z RIN Z DV UHFKDU HDE®! \R HMKHU WH 95XV 3 DUGHLY kS ) XQG L DV VARDIMG Z W \WH
GHYHBSP HOAR $ EHEHHQ 5 DSIG 7 WDQV\IRUR $ EHEHHQ & W 5 HIIRQ' HDARUF RV EBGE \
VXSSRWARQ FHUBIQ \AXGHV \KDWZ HH P DQDIHG B\ 1 HV WV

7KH<HDU$ KHDG

1 HADQV BT Z LOFRQIOXH \R DGRSWD K\ EUG P RGHOR! P [ IQ) ZRINQI IURP KRP H Z WK
RIIFH EDVHG Z RINQJ %RDUG P HHMQIV Z IOFEH KHG 1Q SHY R EXWZ W RQIH DF FW\DY R
DYDIDE®! 5 HFREQIV R HDFK P HHAIY Z LGEH P DGH DY EDE®I RQWH 1 HV \BQV Z HEV \M

7KH IRUP DODGRSWRQ R \WH 576 SURY @HV D WWRQJ SRIF \ ILDP HZ RIN IRUERK $ EHUGEHHQ
& W & RXQAIODQG $ EHEHHQUKILH & RXQF OR SURI UV \Z WK \KH GHY RSP HOAR WHU/ RF
7 IDQVSRWG WD LHV DQG 1 HRDQY RIILE 1Y Z LOF RMIXH \R V SSRWIKLY Z RUN 1Q \WH \ HDU
DKHDG

1 HMADQV RILEHY DQIASDW D VWRQJ SR \ IRF X/ RQ LV VEK/ DURXQG \WH @N B IV VEX/ R
WDQVSRWSRYHW \WH SXEGE KHDAK P SDF WR \WDQV RW DQG ZRINQ) \WWZDUBV D - XV W
7 IDQVMRQ [Q WH GHFDUERQVDIRQ RN \WH WDQV RWA VMR ' LLIHHQADSSURDF KV Z OQHHG
\R EH P DSSHG RXWRUWH GLIHHOADUDV R WH WIIRQ HQV XQJ QDWRCDOSRTE \ \BN M

DFFRXQARI \WH GLTHHQAHHGY 1Q GLTHUHQADUHDV

' XUQ) \WH FRP IQ) \ HDU \WH $ PIYH 7 DY 186 FIRQ 3 @Q DQG + HDAK DQG 7 WDQV RS F RO
30Q WDWVXSSRWWWH 576 ZIO@EH XSCDWG 1 HVWBQV F RMOXHY R XQGHUEN HY DR
UHSRWY RQ & @ DM & KDQIH DQG ( TXDOMAV DQG KDV V EP WKG D UHUHV KIG GRF R HQAR
W 5 HFRWGV 0 DQDIHP HOAB OQ\R WH . HHSHUR! 5 HF RBYV 6 F RBQG 1 HV BV V IRXG KHDU
EDFN DERXVAV UHUHVKHG 5 HFRUGY 0 DQDU HP HQAB ©Q OWULQ

3 UIRSRVDY IRU$ EHUEHHQ 5 DSIG 7 IDQUZ L@FRQIOXH \R EH GHY KBSHG 1Q JUHDMU GABIO
VXSSRUMG B\ \WWH 96XV 3 DUZHWIKLS ) XQG DRQIVEH ZRWRQ N M F RICRUV XEHY \WDWZ L@
FROVGHUWH P RANDSSURSUDW EXV SURUMY DQG DF M HADY IIQUDV W YUH IRUMHY HIRXAMY
VY DOR LQMQEHG WDWL HWDQV DBQIV EH RXUGF IDXWRUN SDUGHY Z [OF RUN \RI HWHU
\R GHYHBS D UWIIRQDOJRYHCDQRH VIKF XUH \R P SUIRY HRY M/ IKWDQG SWRIUHV \RQ R
SURIMAV 1Q \WH $PAIYH 7WDYHO$SAIRQ 30Q 7KLY ZI®WHH P SWRY 16 FRRAQDIRQ DG
QADBIXH RQ DAYH WDYHO SIRWFW ZKIEK ZIOVWH JUDWU GHY B RV SSRMQJ
IQUDWIKPMUH DQG P SURYHG VXFFHW 1Q EIGAQ) IRUQDMRCDOIXQAQ)  7KH EINH UHR FORY
VAKHP H EHQJ GHYHBSHG IRUWH UHJIRQ Z LOD® REH IRWP DO OXQF KIG IQWWH \ HDUDKHDG

















































































































































































