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7KH: DYH 3LRNMHPAWFROAQXRX\® SLRYLGHV DQ
LQYDOXDE®! VHUYLFH | RURXU\ RXQJ SHRS®! Z KLFK
DARZ V\WKHP VIR HQIDIH Z IVIK DRV ViKH\
RWHLZ LVH FRX@ QRAKDYH DFFHMHG ( YHU
\ RXQJ SHURQ Z H- YH UH HULHG KDV \SRNHQ DERXW
WHUH SHUHQFH Z WK 7KH : DYH 3URHAWR
SRMVYHO W EHHQ D GHQIKWIMMAQLQJ VR RXU
\ RXQJ SHRS®! LHFRXQWKHUH FIMQJ
H SHUHQFHV DQG Z DVWKLQJ DV VIKHLU FRQI LGHQFH
KDV JURZ Q DFLIRWVHWRQV : H YH QRAFHG
\LJQU LFDQW LP SLRYHG Z HEEH.QJ LQ VKH \ RXQJ
SHRS®! LQYROYHG H\VSHFLD@ LQ VIKHLU
HQIDIHP HOWZ MK DPAYH SXUKLW

7KHWDP DA7KH : DYH 3URNHPWWINH VIKH WP H VR

@WMAQ VR DQG DFFRP P RGDWA ViKH QHHGVRI HDFK
\ RXQJ SHUWRQ 7KH KDYH JRQH DERYH DQG
EH\ RQG VR EH LOFOMYH | RURXU\ RXQJ SHRSOH
Z KR QHHGHG VIKH H VD VIXSSRUMR P DNH LR

M 99

5H HUDOSDUAZHU DAWRXU3URMHPW XE LQ 6FRADDQG

—




-C <g\ -r -by ¢

b* 81yl §
\x$c%

r Xyb*-C%s I



-CbXl g b-1 C$XI BI gX_ *

S -»» XE-e SﬂaUEA

7KV \HDU KDV EHHQ \KDSHG B\ ERIK  %KLQG iKH \FHQHV Z H KDYH FROAQXHG
LQRHDMQ) QHHG DQG FRAPPAYH HIRW DV VR WWHQIVIKHQ WH RUDQVMRQ D NH
7KH : DYH 3URMPWFRQAQXHY VR UMVSRQG  UMVSRQUELOV R WWH 9%RDUG DQG , DP
VR WH 8. -VRQIRQ) P HQBOKHDIK FUMY  JUDM XOVR P\ [HERZ 7 OAHY | RUVKH
VXSSRUAQJ \ RXQJ SHRS®! DQG FUDAQ) D WKW DQG FDIH WH  EUQ) , DOR
USS® H I HFAWWKDW H WIQGV 1DU EHRQG ZDQW VR UHFRIQMH WH SHRS®H ZKR
WWH LQAYIGXDO PD\H WLV ZRIN SRME®! HYHY GD
RXUWRII  YROQMHY DQG WWH SDUHQV
/INH PDQ FKDUMHV ZH FROAQXH VR DQG FDUHWY Z KR S@AH KHUWKWMO XV
OWDM D FDOBQILY  IXQAQ WY VKURXIK VKLY FREBPYH H | RIWMKDW
HOMLRQP HQV Z K31 UMVSRQAQ) VR UMQJ  ViH WKH LP SDFWR 7KH : DYH 3URMFW
GP DG IRJ RXU VHMFHY  7KIRXIKRW LV UHDOMHG
RXU IRFXV KDV UHP DIGHG FODU R
EXI@ D VWRQY)  \XWELQDE®! RIDQMMRQ  $V ZH GRN DKHDG VR FHRELDAQ) RXU
WMDW FDQ \XSSRW P RH \RXQ) SHRS®! VK DQQLYHWDU DVD FKDUW 1Q ,
Z MKRXW FRP SURP IMQJ WH TXDDW DQG | HHOLQALHAE® SLRXG R Z KDAKDVEHHQ
FDUH WWDWGH LGHVRXUZ RIN DFKIHYHG DQG  FRQIGHW 1Q  WH
VAHQVK R 7KH : DYH 3URMHPWDQG WWH
7KDQW VR VKH FROAQXHG WWSSRUWR RXU | X\WWUH
FRPPXQW VKLV KDV EHHQ RXU PRW
LP SDPAWXO\ HDU VR GDM  7RIHMHU ZH

XSSRUMG FKIOHQ DG \RXQJ
SHRS®1 DRRW GDARYY P DCH
SRWE® E\ GHAFDWAG
YRXQMHY Z KR DUH WH P DILF

WDAEUQ] 6XU 7KHDS\ VR @H

KDV DOR EHHQ GHIGHG B\ \WH
HHJ\ DG FRPPLMPHON R \WKDW
FRPPXQW )WRP RXUIIMHYHU  KRXU
BXUDMRQ 1Q &R CGH DG 6DQD 6XUV
DALRW WH FRXQM VR 8. 6XU &IQHP D
WH %J * LYH DQG WH HDXQFK R RXU
HXEMKHG 1HZTXD KRS ZH KDYH
VHHQ SHRS®! FRP H VRIHWHU LQ SRZ HUXO
ZDV VR \KSSRUM RXQ) SHRS®HV P HQRO
KHDOM
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2 XU SWRIWP P HY FUHDWA VSDFH | RU SDUAFLSDOW VR EXI@ FRQILGHQFH  FRQOHFWZ IVK
RWHWY DQG DFFHW VIKH KHDIX)J SRZ HURI VKH RFl—[IQ DQG RIMHUEXH VSDFHV
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(YLG—Q:HEDkG\b(SSRLWQLQ]\b(ULQ]VRLPSLRYHPFQ/mQ{IW
: KHQ\ RXQJ SHRS®I DIH IHHUHG WH DH R WQH SHUHGAQ) DY HW &Z
FRQLG—QFHRUGMLFXWZWW—PRARQ}M—UX@ARQ
VXSSRUAIURP WDLQHG YROQIHLY
BHWRQVI RFXVRQIXQ FRQLGHGFH DQG FRP P XQW  QRAFQQLFDOHLDS\
2YHU ZHH\WV SDUFASDQNVEXLE VHD FRQILGHQRH RSWP WP DQG FDSDAW VR EXLAB

\Q@Q »C e

$ ZD\ IRU\ RXQJ SHRS®! VR FRQAQXH \IXULQJ DI VMUFRP SGMQJ 6XU 7KHUDS\
5HIX@UVAWIRQY KHS EXLAB FRQLGHGFH WA DQG OVAQY | UHQBWKLSV
SRQAQXHG VKSSRUM LRP 6XU 0 HQ/RW/LQ D VDI H HQVLLRGP HQW

$ ZHBRP 1Q) SRVMIH FRP P XQW Z KHIH\ RXQJ SHRS®! EHIRQJ
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2 QFH D\ RXQJ SHORQKDVUDFKHGWHDIHR  VKH FDQ EHILQ WHUMDIQQ) DV
YROQMHUBXU 0 HQRWY

7KLY HDEGVWHP VR FROAQXH WWHUZ HEEHQJ NRXUCH. 1URP D\ RXQJ SHURQLQ
QHHGR VXSSRUAWR D\ RXQJ SHIRQ KHSLQ) RWHY/

0a-08 Uc @a-A¥
%HDNQ) EDWIHY\R DQ ERG FDQH SHUHQFHWHNR R \XULQ) UHIDLEBIWR
VKHUFKD@BQIHY
6SHADMVHG HTXLSP HOADQG WDLCHG YRXQMHLYY SLRYLGH | X@NVXSSRW
2CH R VHWRQVVILARHG VR LQAMIGXDOGHHGY  HQUXUQ) HYHWY RCH FDQ VIINH SDUW
2XUILYH$G|£VWI—|6XULQ] +XEVDH DN DWJIDM %D\ IIQGGVV,YH\/ &RUIII(D

&R GH 1RUK' HYRQ 6FDIEERIRXIK 1RUM <RINKLUH DQG6DQGRZQ \BIR
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$SARWWHS. JURZIQ QXP EHYWR FKI@UHQ DQG\ RXQ) SHRS®! DUH WAKIJQQ) Z IK VIKHU

P HQEO KHDOK $J IHW GHICHW ®Z FRQLGHQAH DQG HP RMRQDO RYHZ KH® DUH
D 1HAQ \ RXQJ SHRS® HOUIHUDQG P RUIH GHHSO WWDQ HYHUEH RIH

7RAD  1Q FKGHQ DG \RXQ) SHRS®! H SHUHQFH D SUREDE®! P HQO KHDOK
FRGVRQ ZKI® R WRH QHHAQ) \XSSRUVDIH QRAVFXUHQD HHMQ) 1+6 FDUH
+DD R D@ P HQO KHDOK SLREGP V EHIIQ EHRH WKH DIH R KLIKQIKMQ) WKH
P SRUVBGFH R HDUO LOMYHOARQ

7KH P SDFWUHDFKHV |DU EH\VRQG P HQZO KHDOK DIRGH  <RXQ) SHRS®H FDQ EHFRP H
DROWAG [LRP TUHQEY GMVFRQOHAWG [LRP \VAKRRODQG XQDE®! VR SDUAALSDM IXA@D 1O
HHYE @H &RQIGHFH WHDMRQKISY DQG D VHOH R EHRQILQ) DIH RWAQ GHHSO®
DI HAMG

$W7KH : DYH LR HFW ZH EHTHYH HYHU \ RXQJ SHIRQ GAVHUYHV \RP HZ KHIH \WWH  |THHO
\D'H DAFHSWAG DQG DE®H VR EH VKHP \HOHV

7KURXIK \KSSRUAYH UHDMRQKLSV DQG VKH KHDAQ) SRZ HUR WWH RAHDQ DQG RHU EOH
\SDFHV Z H KHS \ RXQ) SHRS®! EXLAB FRQ LGHQFH  FRQUHPVIRQ DQG KRSH | RUVKH | X\WUH
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$FLRWWH 8. \ RXQ) SHRS®! DIH | DALQ) D JURZ LQJ P HQMZOKHDOK FUMY 2 GH LQ I LYH
FKIGUHQ QRZ H SHUHQRH D SUREDE® P HQIPOKHDOK FRQGVIRQ STAQ) LOAUHMQ)
SUHWKH RQ 1DP LOHV VFKRRY DQG KHDOK, VHMFHV  7KH LP SDRWFDQ EH SUR RXQG 2
DI 1 HAAQ) HOXFDARQ LHIMRQWKLSV  SK\ MFDOKHD®K DQG VIKHLUI XU 7KH HYLGHQRH LV
FODU HOWD LQMYHOARQ PDMAY 3WRVIAQ) WPHO  SUHYHQDAYH P HQ/DO KHDWK
\XSSRUFDQ FKDQIH WDMHRVRUHY  UHGXFH | XWUH GHP DQG RQ VHUYIFHV DQG KHS EXIGB
UMIHQRH EH RUH FKDEHQIHV EHFRP H HOAHQRKHG

7KWVIVZ KHH 7KH : DYH 3LRWPWH [MAV2 VR WS LQHDUD  Z WK FDUH FRP P XQW R
FU-DAMW DQG FRP SDMRQ

+RZ 6XU 7KHIDS\ 7UDQMRP V/ LYHV

Q 7KH : DYH 3URMHPWAKSSRUMG P RIH WWDQ FKLEUHQ DQG \ RXQ) SHRS®!
WURXIK RXUBXU 7KHIDS\ DQG $CDSVIYH 6XULQ) SLRIWDP P HVDFLIRW\WWH 8. 2XUZRWN
FRP ELQHV HYIGHQFH EDHG P HQROKHDIK \XSSRUVZ IMK VIKH XQTXH SRZHW R WH

RAHDQ RIHUQI \ RXQJ SHRS®IDVDIH MR\ | XODQG QRQ FAQIFDOVSDFH VR UHFRQGHAZ VK
WHHP VHOHY RIHLY DQG CDMUH

6XU 7KHUDS\ LV DERXWR P XFK P RUH WMDQ GDLQQ) VR VKU 2 ViKH JHWQ) RQ D ERDLG LV
RQD D YHKLF®! WY DERWHWRIQ) FRQLGHIFH EXLERQ) WKADQG FUHDAR) P RP HOW
R DFKIHYHP HQMMDWP DQ. \ RXQ) SHRS®! KDYH QR SHUHQRHG HOHZ KHIH  7KURXIK
FROUMMQAIURXS VHWMRQY WN.GBIG WDl | DQG YROQMHY DQG WP H LQ EOH \SDFHV RXU
\KUHY GHYHBRS HP RARQDO IHIXOMRYQ  \RADO FRQGHAMRQ DQG D IHQHZ HG VHOH R
SRMELON )RUPDQ  6XU 7KHDS\ EHFRP HV D WILQLQJ SROQA2 ViKH | LIKAMMS VIRZ DLGV
LP SURYHG Z HEEHQJ DQG @WAQ) FKDQIH ) RUVRP H WD @ H \DYHU

2YHU WWH OWW\ HDU ZH FROAQXHG VR | XUAHU WHQIVKHQ WWH | RXQEDWRQY R RXU
FKDUW  \RP HILLQ) VKDWZ RX@ QRWEH SRWIE® Z LVKRXWRXUJHQHURXV I XQEHY 7KDQW
VR WKLY VKSSRUVZ H DUH DE® VR LOYHWAMQ D P DNRU' LILVZO7 LDQM RUP DARQ SURMHRW DV
Z HDDV | XUKHU JURZ RXU HYLGHGFH EDVH VKURXJK ViKH DSSRIQP HOVR D GHAFDMG
SHVHDUFK P SDPWO DQDUHU 7KLY Z LGKDYH DQ LP SDPWCRANKM RU FKLEBLHQ LQ VKH
8. BEXWZREZIGH WWRXIK RXU SDUZHY DN WH ,QMEODARDO 6XU  7KHIS\
2UDQ] DARQ ,672



2 XUBWDW\ VR ,QFLHDH ,P SDFW

$VVIH \FDBI R QHHG FROAQXHVVR JURZ. \R VR P XWARXULP SDFW * XIGHG B\ RXUYDOXHV 2
&DH 6DIH %DYH ,QFOMYH ,QMIUW P SDFWDQG 7KUYH 2 ZH DIH IRFXVHG RQ
EXICHQ) D WMRQ)  \XWRLQDE®! FKDUW VKDWIFDQ P HHWGHP DQG Z LWKRXWFRP SURP IMQJ
TXDOW

2 XUBWDMI\ |RU SHONHVRQ) LYH . H\ 3URUMHV

o 0DIQIQIQI VIKH QXP EHUR! EHQHI LFLDUHV Z KLOVMZ H EXLAS VKH WIE®I SDARP | URP
Z KLFK Z H FDQ VFD®! \R VIKDWP RUH FKLABLHQ DQG \ RXQ) SHRS® Z LADFFHW/ 6XU
7KHDS\ UHIDLBBWR Z KHHVKH. @YH SDUARX@UD 1O XQGHWHIYHG FROWRODQG
LQDQG FRP P XQUHV ,Q DAAMRQVR VLY Z H UH GBRN.Q) VR DP S@\ \ RXQ) SHRSGBHV
YRFHVVIKURXIK RXURXK $GYLNRY %0UG 7KH 1H W DYH

e ) XUKHULP SURYH RXUI XQGDIMQJ DQG EXLAS RXUUAVHUYHV \R Z H FDQ LGRUHDVH RXU
LP SDFW

P SLRYLQI RXUGLIVZOLQ IDWAKFXIUH  HQDEQQ) EFRWMUH SHUHQRHV RUIDP LOHV
W YROCQWHY DQG SDWZHY DQG DIBZ LQJ XVVIR RSHIDM P RUH H | LFLHQD DW/
\FDO

o ' HHSHOLQ) RXUHYLGHQFH DQG GDLUDIQ) VR EFVAUXQEHUWDQG R VAP RXVFRP HV
DQG FROAQXDAD LP SURYH RXUSURILDP P HVVIKURXIK SDWAZHUKLSV Z LIk DFDGHP LF
LOMNNVRQY/

e RNFRHO Z VK \KH1+6 NRQD FUHDAQ) SIERASLRMPW Z KLEK P HDQ VKDW
UH HUDOY FRP H Z LV EXGIHW DMIZFKHG VR iHP

/ RRNIQJ $KHDG

1RQHR Wi/ Z RIN KDSSHQVLQ DRIMRQ WP DGH SRME®I E\ D FRP P WHG FRP P XQW
R YROQMHY IXQEHY UMDURKHY Wil SDYZHY DQG VKSSRUAMLY Z KR EHTHYH VKDW
HYHUY \ RXQ) SHURQ GHVHIYHV WWH FKDGAH VR T HHOVDIH - VKSSRUMG DQG KRSH XO

$VZH @R\ DKHDG Z H UHP DLQ FODU P LQGHG DERXWWIH FKDEBIQIHV DQG FRQ LGHOMOQ RXU
DSSIROFK % IRPAMQ) RQ HDWO IQMUYHUMRQ HYIGHFH EDHG SIDPWFH DQG WKH
WDQU RUP DAYH SRZ HUR' 6XU 7KHIDS\  7KH : DYH 3URMHPALY UHDG. VR P HHWWH P RP HQW
DQG KH®S P RIH\ RXQ) SHRS®! VR WKO \KUYH
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© KHQ $DLRQ | LIMDULIYHG DABXU 7KHIES\ 1Q' XQEDU KH GG WHYHQ Z DOMR J
R VKH FDU /INH PDQ \ RXQJ SHRS®I ULHHUHG VR 7KH : DYH 3URMHEW KH Z DV | HHOQY
DJ LRXV XQXWH DQG AVFRQHAMG 6SHONQ) VR QHZ SHRS®H | HOVRYHLZ KH® LQ) EXW
HYHU VIKLQ) FKDQIHG Z KHQ KH JRALQ VKH Z DU

) URP VKDM LDIWWHWRQ  $DURQ | HOVZ HBRP HG DQG VKSSRUMG +LV 6XU 0 HORU KHSHG
KIP EXLG5 WKWMQ D ZD\ VDM HOWDIH DQG QRVIRIFHG (YHY 7XHVAD. $DURQ FDP H
EDAN $QG Z VK HDFK VHWIRQ \RP HIKLQ) \KLWAG

6 EQ
’A )

$DURQ QRZ IH BFW WDWAKULQ) IWHD LV RQD D \P DSDUVR VKH H SHUHQFH ,Q KLV
ZRUWGY LWV DERXW \XULQ) DQG FRP P XQW 1, WV VIKH HQFRXUDJHP HQM URP
YROQMHY ViKH \VKDUHG MXIKAUDQG VHQH R' EHIRQILQ) VKDWAUHDWA UHDORKDQIH

$DURQ IH OFW RQ KRZ Gl HIHQAKLY @ H P LIKWKDYH EHHQ Z WKRXW7KH : DYH 3URMHAW
+H EHOHYHV KH PD. KDYH UHP DICHG WXN 1Q KLV (RRP Z IMKRXWWKH | UHQBWKLSV
FRQLCHQFH RUGLHPRY ,QWWDG KH \KUVUHIXDUWD  Z RNV Z IMKLQ VKH \IKU FRP P XQW
DQG SO\ VDQ DAVIYH LR®! LQ KHSLQ) RAHLY DVD YROXQAMHUBXU 0 HQRUKLP \HD
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2YHU WH SDW \HDU ZH KDYH VENHQ
\LJQU LFDQAMIMSV | RZ DG 1Q WHQIWHQLQ)
KRZ ZH XQHWRQG HMGHFH DG

S $XI

$V SDWR WY SIRFHW ZH DQDOHG
IHHGEDFN JDWHHG [LRP SDIHQV DG
\RXQJ) SHRS®! DARW WH \HDU DQG

GHYH®S WH P SDPWR 7KH : DYH 3URMFW IGHOAILHG M FRWH WHP HY @ONHG VR RXU

SIRIUP P HY : KDWY HP HILQJ LV GRARQD
D VARQIHULQMGDOHYDODARQ [ LDP HZ RIN
EXWD JIRZLQ) DG LQAUHMQI® H AVIQ)
UHWHDURK HFRAWWP  DRRW DFDGHP IF

FOQIFDODQG FRP P XQW SDUZHIKLSV

,Q Z H LIOAMRGXFHG D @GHZ HYDODWRQ
IDPHZRIN EXQV DIRXQG  YDOCDWAG
PHDWWHY LFOQQ WH : +2 T HO
%W ,QGH DG WH ,GFOMRQ R 6HD DQG
2VWHUGFD®! DRQIMCGH 7KH :  DYH 3UR\HRA/
\SHALLF TXHWIRQY G-MJIHG VR FDSWUWH
WH @QHG H SHUHGFHV R \RXQJ SHRS®MH
PRH PHDQQIX® 7KHH 11QEAQIV DH

ZHAN 6XU 7KHDS\ SIRIWP P HY 7KHWH
WHP HY SURVIGH GHHSHU LQUWIKWIQR Z KDV
SDWAALSDQNV FROUMAMQD GHVFUEH DV \KH
P RWSRZ HIXOGUMQ) |RIFH EHKIQG 6XU
7KHIS\ Z KI® DOR KLIKQIKWQ DUHDV |RU
RURQ P SIRYHP HQW DRRW GHOYHY
P SRUZQAD VKLY QYHG H SHUHGH ZRWN
KHSV  HOXH  WDOW SWRIWPPH
GHYHBSP HQV UP DIV JIRXQEHG 1O WKH
YRFHV R VKH \ RXQ) SHRS®1 DQG | DP LOHV
ZH\XSSRW

&XFDD WYV ZRN QRZ MW ZIWIQ D
JURZ1QJ 8. ZIGH UWMDUAK GHVERIN @ H

ERAJKW VRIHWHU 1Q RXU @OARDO DHFXUHQD FRIMERDWYY Z VK DFDGHP LF
HYDODWRQ WHSRW P SDRW %\ RQG WWH SDUAHY LlgFOAQ) WH 8QYHUMW R
6XuU KH3IQJ XV FRPEM UREXW 30PRX\W  8QYHUWMW R ([HWAJ DQG
TXDQAVIDAYH HYIGHFH Z MK VWH UHHDMR(DO  ( ACEXUK 1 D08IHU 8 QYHUIW  ZKI DAR
DQG KXPDQ DVSHFW R RXU SIRJWDP P HY  \IXSSRUWAQ) HP HUILQ) URVHDUFKHYY DQG 3K
VWDADUH R WQ KDUEHUVR P HDVXUH SOFHP HOV IRFXVHG RQ 6XU 7KHIDS\

DEBVIYH \XULQ)  \ RX\WK P HQ/O KHDOK
SGQUMCH WL ZH KDYH WHQIWHHG RXU ey KHDOK DQG QDWH EDHG
SIRFHWHY  DRRW  WH  RUDQQDMRQ
7KURXIK P SLIRYHP HQWV VR RXU FROPARQ
ILPHZRIN WH LOAMRGKFIRQ R GJMWO
AW FRBPIRQ XMQJ 3DV JLYHV XV DQ
DG MWP  |RU FDSWUQ)  SDUAFLSDQN
IHHGEDFN RQ WWH EHDFK 7KLV Z RIN LV QRW
VP SO DERXWEDWD FRFARQ WLV DERXW
EX.@Q) D FXOXH R GDUIQ) VMURXIKRXW
7KH : DvH 3SWRWFRW ZKHH Wl
\RXQ) SHRSGI DO FRQMEXW W \
XQEHUIMIQAQ Z KDW RIHDMV P HDQQII XO
FKDQIH
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XI\\ b*
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7RIMVKHU WY ZRIN PRYHV EHRQG XQGHWDQAQ) DQG HYDOOMRQ DIRGH W
UHSUMVHONV D R VAP FRP P VP HOMVR LCRUHDMQ) HTXIW  DFFHW DQG HFRIQWRQ
IRUFRP P XQW ®1G QDVUH EDVHG P HQBOKHDOK LQMUIYHQARQY 2 XU DP EMRQ LV | RU
\ RXQJ SHRS® DRRW WH 8. * [URP FROWEOFRP P XQUHY H SHUHGAQ) GHSUYDARQ
VR XUEDQ DUHDV Z VK QP IMAG DFFHW VR CDMUH DQG RYHUWHIPKHG P HQVDO KHDOIK
\XSSRUA? VIR EH DE® VR DFFHW RXUVHUYLFHY

%N FROAMXNQ VR VWHQWHQ RXU HMGHQFH EDH UHMDUK SDUHUKLSV DQG
HYDODARQ WP V' 7KH : DYH 3URMHPWLY SRUMRQQ) WHD DV D WKWHG  HYLGHQFH
®IG DOMCDANH Z IMLQ iKH Z L.GHU P HQBOKHDOIK MQGVWDSH ,Q GRQJ \R ZH DIP R
KHS FARH JURZ Q) JDSV DFURW KHDOK \X WPV HOXFDARQ KRXMQJ  \ RXVIK NKWAFH
DQG @RFDO DXWRUW SLRYIMRQ  ZKIB! GHP ROWMDAQ) VKH URDY VKDW SUHYHQUDAYH
IHDMRQDO DQG FRP P XQW EDHG IQMIYHMRYY FDQ SO 1Q \XSSRIAQ) R AP
Z HEEHQ) | RU\ RXQ) SHRSO!

XS,V®
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7 KHVH VMWMRQV D@Z * WDFH VR GR VRP HVKLQJ \KH
DEVROWO RYHV Z KLIFK Z RX@ RMHWZ MH QRAEH
SRWE®! | RUKHUGXH VR V\MH QDVKLH R KHUSK\ MFDO

AMVCELMARY 7KL JLYHV KHUD JLHDWHQH R

DFKLHYHP HQADQG DGGV KXIJH HP RARQDOYDOH VR
KHUQ H

, UHD® FDQ WWAHW HQRXJIK KRZ LOFUHGLE®! WKLY
H SHUHQFH IV QRANKVM RU* LDFH EXWI RUXVDVD
IDPLO : HZRX@ QNHVR\D DKXIHVKDON\ RX VR
VKH WIDI | DQG YROQUMHUY VXSSRUAQJ VIKH VHVIRQY
WWH DUH D@DEVROWM® EUGIDOW DQG \R | UHQGO
DQG Z HBRP LQJ : H D@ D\ VIHHOZ H DLH LQ YHU

VDI H KDQGV ,,

)DPLO\ RI *$¥®FHWLYH 6XUIHU LQ &RU




,QFRP H | RUI LODQFLDO HDUHQAQJ - DQXDU

7KLV \ HDU RXU VREOFRW ZHH ... UHXOLQ) 1Q D KIS0V R ... 7KLY
P DUNHG DQ LP SRYEQMMXULDURXQG | RIRZ LQJ D \LIQU LFDQARLI DQAVDARCDOUHAKRMUH LQ
WH SUHVIRXV \ HDU Z KIFK KH®HG SRUMRQ WKH FKDUW 1RU IXWUH \KFFHW : H DOR
LP SURYHG RXU UHVHYHV SRUMRQ \RR .. 1Q 8 QUHWMPWAG 5HHYHV DG ... 1Q
5 HWALFWAG 5 HVHUYHY

7KH IXQADMQ) FIP DM UHP DOV FKDABIQILQ) +RZHYHU ZH DUH FRQLGHOWIQ RXU
IXQADIMQI |RFXV Z IViK VIH FROAQXDARQ R RXU \IXFFHW XOP DNRU GRGRU SLRIUDP P H
WWH WHQIWHQQ) R RXUFRP P XQW I XQAUDIMQJ DPAYMHY | XUAKHU GLYHI LFDVMRQ R
LQFRP H DQG LP SLRYHP HQWV VR RXU \KSSRUMU NRXUCH 2 SHIDARQDO LP SURYHP HOV
LQFOXAQ) LQRUHDHG SURGXPMW VIKURXIK VKH ' LILVZO7 DOV RUP DARQ DQG D FROAQKHG
I RFXV RQ UMVHDUFK DQG HYDOMWRYQ DUH KHSLQI XV GHQYHU JUHDWAU LP SDPWI RU\ RXQJ

SHRSG! Z KIH EXLCHQ) Q) VAP UMOHRH
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7KLV \ HDU YROQMHY JDYH WHU WP H HHUI\ DQG FRP SDMRQ VR VKSSRW
FKLEBUHQ DQG \ RXQ) SHRS®! DFLRW RXUSIRILDP P HY ) IR KHELQI D QHUYRXV \ RXQJ
SHIRQ IQR WH ZDWU IRU WH YHY IOWWPH VR RIHIQ) HQFRXUWDIHP HQW

UHDWXUDQAH DQG FRQCHAVRQ ZHHN DVAU ZHHN RXU YROQWHY/ DIH DIWWKH KHDUVRI
HYHYWIQ ZH R

0D0Q R RXUYRXQMHY KDYH H SHUHQAHG WH P SDRARI 6XU 7KHIDS\ WHP VHOHY DV
| RP HUSDUARSDQNV SDHOV \XUHW RUP HP EHWV R WWH GFDOFRP P XQW  7RIHWHU
WH FUHDM \DH ZHORP 1QJ \SDAHV Z KHH \ RXQ) SHRS®! |HHOVHHQ  \IXSSRUMG DQG
DE®! VR VKULYH

2 XUYROQAMHUBXU 0 H/RY SURYIGH RQH VR RQH VKSSRUMMURXI KRR KHSLQJ
\RXQ) SHRSBI EXI@ WKW FRQIGHQFH DQG D VHQH R EHRQILY )RU PDQ
SDUAASDQNV ViHVH LHIDARQKLSY EHFRP H RH R ViH P RWSRZ HUXOSDUW R \WWHU

NRXLQH

-HW RXU6XU 0 HQRULQ 6FRIDQG GHVFUEHY ~ 9ROQAMHUQ) KDV TXIFN® EHFRP H RQH
R WH KUKQKW R P\ ZHN , FDQ\KRZ XS DVPH IX® PP HYH P\\HD LQ WKH
VAMMRQ ,Q PDQ ZD\V YROQMHIQ! JIYHV PH WH \DPH UZDLWEQ) |HHIQ) \KDW
\XULQJ GRHV DVHQHR FD® DQG SHOFH Z VK ViKH FKDQFH VR FRP SGMAD \Z WFK Rl |

, D@ D\ VODYH Z VK D | X@KHDUADQG @N\H , - YH GRQH VRP HVIKLQJ JHQXIGHD JRRG
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* IRZIQ) XS 1Q &R D 0 HIDQ KDG D D\ V I RXQG FRP |RIMOQ WH VFD  9WGXUQ) D
SHIRG R VHURXV P HQEO KHDOK AXIJBN LQFOAQ) \ HDW \SHOWVLQ DQG RXWRI
KRS0 HYHQ GDYQ) KHUURRP [HOVRYHZ KH® LQ) SHHUHG VR 7KH : DYH 3LRWFW
0 HIDQNRQHG 6XU 7KHUDS\ DAD WP H Z KHQ KHUDQ LHW Z DV DAMW KLIKHWV

“ $WILUWY NOVAVIHWAQD LQ ViKH FDU DQG GUYLQU VR KH EHDFK Z DV D ELJ WKIQJ RQ W
RZ Q [ WKH UHFD@Y 9%6WZ LVIK VIKH VKSSRUAR KHURGH VR RGH P HQIRUDQG WWH Z HERP LQJ
6XU 7KHIS\ FRP P XQW 0HIDQWBZ ® EHIDQ VR UHEXIGE KHUFRQLGHGFH ~ 1R P DU
ZKDWP\ WIDM ZDV EHRH , JRWIQ WH \VHD ,-G DZD\V IHHOFD® KDSS\ DQG
UHD HG DIVWLZ DGV

2YHUWPH OHIDQV PXP SDFKHOMZ D KXJH WDQURP DARQ 1Q KHU CDXIKWAUV
FRQUIGHQFH \HO HWMHP DQG VHOH R SXLBRH  $1VAU FRP SOMQJ KHU  ZHHN 6XU
7KHIDS\ FRXUH 0 HIDQNRCHG 6XU &OE Z KHH \KH | RXQG | UHQOKLS EHRQILQ) DQG D
\XSSRUAYH FRP P XQW R \ RXQ) SHRS®1 Z MK MP LOUH SHUHQFHV

1 HDUD VIKUHH \ HDLY @WAU 0 HIDQ GRZ. YROXQWHWY DVD 6XU 0 HMRU KHESLQI RIHU\ RXQJ
SHRS®! VMURXIK WHURZ Q 6XU 7KHDS\ NRXUGH V “ / RRNQU EDFN MW DP D} LQJ KRZ
IDU,-YHFRP H t \WKH\DV * ,-P JHQXIQH® YHU KDSS\  @VLQJ DQG BRYLQI M H p



UX "<l r

2 XU SIRGHHUQ) 3WH / RYHG : HWKXIWGERKHP H FROAQXHY VR \KRZ KRZ HQYLLRQP HQ/DO

DPIRQ DQG P HQ/ZO KHDIK VXSSRUNVFDQ JR KDQG LQ KDQG / DXQFKHG 1Q 1Q
FREDERUDARQ Z VK 68 ( = DQG &RUY DIERXGFLO ViH VAKHP H JLYHV XQZ DQWG WU JHDUD

VHRQG @ H ZKIA KHSLQ P DNH VH RAHDQ P RIH DFFHWEGH | RU GFDOFRP P XQWHYV
(YHY SXUFKDWH ILRP RXULIHZTXD RS DQG RQIXH WRH GLHAV® \IXSSRUV RXU 6XU

7KHIS\ SIRILPPHY KH3IQ) PRH \RXQ SHRS®! EX.GB FRQLGHFH UMAIHQRH DQG
FRQGHPVRQ WURXIK ViKH RFHDQ DQG RAHUECH \SDRHV
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YRQ Z MK FRP S®{ P HAFDOQHHGY DQG VKSSRUMG VIKURXIK DQ ( GXFDARQ +HDIK DG
&DH 3@Q 5RH EHIDQ VR WWKII®I DV \KH UHDFKHG KHU WHQDIH \ HDW/ +HU IDP 1O
ZHH VHDURKLQ) |RUVRP HKILQ) WWDWIFRX@ EUQ) KHUNR  FRQLGHQFH DQG D VHOH R
SXBRH 7KDAWZ KHQWH GVFRYHIHG 6XU 7KHIDS\ Z MK 7KH : DYH 3URMHFW

) URP WWH EHILQQQ) iKH WP JDYH5RVA WP H SDAHGFH DQG FKRIFH KHESLQI KHUIHHO
XQEHUVRRG DQG SDWR D FRP P XQW Z KHH \KH EHRQIHG 6XU 7KHUDS\ JDYH KHU

FRQLGHQFH FRQGHPIRQ DQG D JWRZ QI VHQH R LQGHSHQGHAH

7KHQ HYHU WWLQ) FKDQIHG ) RIRZ LQJ D VHURXY KRUWH UGQ) DFFLGHQN 5RH \SHQW
P RQMV LQ KRSIVIDODQG KHUIDP LO | HDUHG VKH P LIKWGQHYHU UHUD VR WH VHD - %67 KH
© DYH 3URMHPWWRD, HG LQ VIRXFK WIRXIKRXWKHU UHFRYHY DQG Z KHQ \KH Z DV UHDG
FUHDMG D IX@ DEDSYH \XULQ) VAXS XMQ) \SHADIMVHTXLSP HQVDQG GHAFDWMG
YROQIMHWY VIR VKSSRUKHUMD HO LQ VKH Z DAU

7RED 5RH \SHQGV KHUVIP H 1Q WH \HD MXIKLQ) DQG JLIJAQ \RP HWMIQ) KHUGDG
&KUYV \D\VIVIDH QG VR @D @ H GXH VR VIKH LOMQUW R KHUFDUH GHHGY ) RUWRH
IHZ KRXW/ \KH LV GRAGH LGHG B\ KHUFKDEBIQIHV EXW UHH VR MP SO EH KHYHD

$VEKUV H SOV~ : DIKLQJ \ RXU FKL@B |HHOWDAWNQG R NR LV \RP HVKLQJ P RQH\
FDQWEX\ 7KH : DYH 3LRWPWUHWRUHV 5RH VR ZKR \KH ZDV ERWQ VR EH 3 QRW
GHILQHGE\ Z KDAVKH FDQWGR |
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6L H 6DOMRAN KDV EHHQ RH R 7KH : DYH 3URWPWY P RWGHAFDWG EXMGHW
SDUHY  KHELQI XV FKDQIH \ RXQJ @YHV VIKURXIK 6XU 7KHIDS\ DRIRW WH 8. 7KHU
\XSSRW KDV JRQH 1DU EHRQG IXQADMQ) HGPW D \KDIHG FRP P VP HQWV VR
ZHIBEHQ) FRP P XQW DQG WH SRZ HUR' WWH RAHDQ DQG RMHUEOH \SDFHV

7KURXIK LQUDWYHY LGFOXGQ) VIHUSHQQUHV\FKHP H - SDSHUED) GRODARQY DQG LQ WRH
IXQGDIMQ)  6DOURAN FXWRP HY DQG WDPV KDYH KHSHG WDMWH YWRO IXQGV DQG
DZ DIHQHW \ HDUWRXQG  6DIVRANYY 1HZ TXD. WRUH KDV DOR \KXSSRUMG RXU 3UH BRYHG
. HWXIWBFKHP H GRDAQ) HQG R @QH Z HWXIW DQG ERG\ ERDGY VR KHS 1XQG P RH
6XU 7KHIDS\ VHWIRQY

: KDW P D\HV VY SDUQHUKLS HVSHAD® P HDQQIIXO IV WKH JHOXICH FRQGHPIRQ
6DOMRAN KDV EXLOVZ VK RXU FRPPXQW ) URP GRODWQ) WDII®H SUJ HV DQG \KDUQJ
FDP SDLIQVVR SLRP RAQ) YROXQMHUQ) RSSRUMQMHY DQG LOYIMQ) XV VR \SHDN Z LVIK Wil |
WDP V VIKHUVXSSRUALY Z RYHQ LOVR HYHW GD\ DRURQ DRURW/ VIKH EXMQHW

7RIHKHU Z H-WH P DNQJ Z DYHV IRU\ RXQJ SHRS®! KHGLQ VIKHP  EXLOS FRQI LGHQRH
FRQQHPRQ DQG FD® VKLRXJK 6XU 7 KHUDS\

7KDQNV VR 6DOMRAN V RJJRIQ) WKSSRUIV VKRXVDQGV R \ RXQJ SHRS®! KDYH H SHUHGFHG
WWH WDQU RWP DAYH EHQHIW R 6XU 7KHDS\  DQG Z HWH H VG VR FROAQXH JURZ LY
RXULP SDRWRIHKHULQ VKH \ HDW/ DKHDG



U XbC X\ * - U\
aE OEO $@cU

© H DIH GHHSO JUIDWM XOVR VKH LQAMGXDY BEXMCHWHY FRP P XQW JURXSV DQG
IXQAQ) SDUAZHY Z KR WIDQG EFMGH XV <RXU VKSSRUV Z KHWHU QHZ VKLY \ HDU RU
KWILGHG RYHU PDQ. KDV KHSHG XV UHDFK P RH FKIAUHQ DQG \ RXQJ SHRSO!
7RIMVIKHU Z H DUH FUDAR) P HDQIQ)I XOLP SDRADFLRW/ VIKH 8.
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6RP HR RXUNH VXSSRUMUY LGFOGH
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	The Wave Project continuously provides an invaluable service for our young people, which allows them to engage with activities they otherwise could not have accessed. Every young person we’ve referred has spoken about their experience with The Wave Project so positively! It’s been a delight listening to our young people recount their exciting experiences and watching as their confidence has grown across sessions. We’ve noticed significantly improved wellbeing in the young people involved, especially in their engagement with active pursuits.

