
 

)LUVW�RI�DOO��,�KRSH�WKLV�ILQGV�\RX�LQ�
JRRG�KHDOWK�DQG�UHODWLYHO\�JRRG�
VSLULWV���&29,'-���KDV�FKDQJHG�RXU�
URXWLQHV��WKH�ZD\�ZH�WKLQN��DQG�RXU�
JDWKHULQJ�ZLWK�IULHQGV�DQG�IDPLO\���2Q-
OLQH�OHDUQLQJ��VRFLDO�GLVWDQFLQJ��DQG�
TXDUDQWLQH�DUH�MXVW�D�FRXSOH�SKUDVHV�
WKDW�ZHUH�QRW�D�SDUW�RI�RXU�HYHU\GD\�
OLIH���2XU�GDLO\�URXWLQH�KDV�EHHQ�
GUDVWLFDOO\�FKDQJHG��EXW�WKHUH�ZLOO�EH�
D�OLJKW�DW�WKH�HQG�RI�WKH�WXQQHO���:H�
ZLOO�JHW�WKURXJK�WKLV���:H�DUH�DOO�LQ�WKLV�
WRJHWKHU��:H�ZLOO�JHW�WKURXJK�WKLV�DV�D�
WHDP��OHDUQ�DQG�JURZ�IURP�LW��DQG�EH�
EHWWHU�EHFDXVH�RI�LW� 
 
3OHDVH�UHPHPEHU��WKLV�VHPHVWHU�LV�
YHU\�LPSRUWDQW�IRU�\RX�DV�D�VWXGHQW�
DWKOHWH���7KH�DVVLJQPHQWV�\RX�DUH�
GRLQJ�RQOLQH�ZLOO�EH�JUDGHG�DQG�GR�
FRXQW�WRZDUG�\RXU�*3$�DQG�HOLJLELOLW\�
IRU�QH[W�IDOO���7KLV�PD\�EH�DQ�
RSSRUWXQLW\�IRU�\RX�WR�%2267�\RXU�
*3$���/HW�PH�VD\�WKDW�DJDLQ���WKH�
JUDGHV�\RX�HDUQ�WKLV�VSULQJ�ZLOO�EH�
XVHG�WR�GHWHUPLQH�\RXU�HOLJLELOLW\�WR�

SDUWLFLSDWH�LQ�H[WUD-FXUULFXODU�DFWLYLWLHV�
QH[W�IDOO��� 
 
:H�WDON�DOO�WKH�WLPH�DERXW�(�5 2���
7KH�HYHQW�ZH�FDQQRW�FRQWURO��7KH�
RQO\�WKLQJ�ZH�KDYH�FRQWURO�RYHU�LV�RXU�
UHVSRQVH��7KLV�KDV�QHYHU�EHHQ�PRUH�
WUXH�WKDQ�ULJKW�QRZ��<RX�KDYH�WR�
UHVSRQG�ZLWK�GLVFLSOLQH��GHGLFDWLRQ�
DQG�DFFRXQWDELOLW\��7KHVH�VKRXOG�
VRXQG�IDPLOLDU��7KH\�DUH�RXU�SURJUDP�
FRUH�YDOXHV��7KH�GHFLVLRQV�ZH�PDNH�
ULJKW�QRZ�DUH�GHILQLWHO\�JRLQJ�WR�HIIHFW�
RXU�RXWFRPH�LQ�WKH�IDOO��3OHDVH�GR�
\RXU�EHVW�WR�EH�D�JRRG�VWXGHQW��JRRG�
WHDPPDWH�DQG�JRRG�VRQ�WR�\RXU�
SDUHQWV���7KDW�LV�ZKHUH�WKH�
FRDFKDELOLW\�FRPHV�LQ���7KLV�LV�QRW�
HDV\�IRU�\RXU�PRP�DQG�GDG�HLWKHU��� 
 
$V�PDQ\�RI�\RX�NQRZ��DOO�6DQIRUG�
6SRUWV�DFWLYLWLHV�KDYH�EHHQ�FDQFHOOHG�
RU�SRVWSRQHG���7KLV�LQFOXGHV�RXU�WHDP�
WUDLQLQJ�RQ�:HGQHVGD\�QLJKWV��WKH�
(OLWH�WUDLQLQJ�VRPH�RI�\RX�KDYH�
VLJQHG�XS�IRU�DQG�WKH�IRRWEDOO�

FRPELQH��,�ZLOO�JHW�\RX�PRUH�
LQIRUPDWLRQ�DV�LW�EHFRPHV�DYDLODEOH��
%UDG\�EXLOW�D�ZRUNRXW�DQG�,�ZLOO�EH�
VHQGLQJ�WKDW�RXW�DOVR��6WD\�DFWLYH��
VWD\�GHGLFDWHG�WR�\RXU�ERG\��DQG�
SUHSDUH�LW�IRU�WKH�XSFRPLQJ�VHDVRQ���
(YHU\RQH�LQ�WKH�VWDWH�LV�LQ�WKH�VDPH�
VLWXDWLRQ��,I�QH[W�IDOO�LV�LPSRUWDQW�WR�
\RX��\RX�ZLOO�ILQG�D�ZD\�LQVWHDG�RI�DQ�
H[FXVH��&RDFKHV�ZLOO�EH�DGGLQJ�
³LQVWDOOV´�WR�+8'/���0DNH�VXUH�\RX�
DUH�VLJQHG�XS�DQG�UHDG\�WR�DFFHVV�
WKH�LQIRUPDWLRQ�� 
 
$V�DOZD\V��LI�\RX�KDYH�DQ\�TXHVWLRQV�
DW�DOO��HLWKHU�SDUHQW�RU�SOD\HU��SOHDVH�
JLYH�PH�D�FDOO��WH[W�RU�HPDLO���,�KDYH�
KDG�VHYHUDO�SDUHQWV�FDOO�ZLWK�
TXHVWLRQV�DERXW�FDPSV��UHFUXLWLQJ��
KXGO�HWF«�JLYH�PH�D�FDOO���<RX�FDQ�
UHDFK�PH�DW� 
-DUHG�)UHGHQEXUJ#N���VG�XV� 
&HOO������-���-���� 
7ZLWWHU�#-DUHG)UHGHQEXUJ 
7HDP�7ZLLWHU��#3DWV5HYROXWLRQ 

7ZR�/LQFROQ�)RRWEDOO�&DPSV 
/RFDWLRQ��/LQFROQ�+6 
'DWH��-XQH����������� 
'DWH��-XO\�������������ZLOO�EH�
PRYHG� 
7LPH������-���� 

 
$V�RI�WRGD\�ZH�DUH�XQDEOH�

WR�SUHGLFW�LI�ZH�ZLOO�EH�DEOH�WR�
KDYH�WKLV�FDPS�RQ�WKHVH�
GDWHV���7KH�6'+6$$�LV�
PHHWLQJ�WKLV�)ULGD\�DQG�&'&�
LV�SXWWLQJ�RXW�QHZ�JXLGHOLQHV�
WKH�ZHHN�RI�0DUFK���WK���:(�
DOO�QHHG�WR�EH�IOH[LEOH�DQG�
NQRZ�WKDW�RXU�VXPPHU�SODQV�
ZLOO�EH�GLIIHUHQW�WKDQ�SUHYLRXVO\�
WKRXJKW� 
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6DQIRUG��$XJLH�7HDP�&DPS 
/RFDWLRQ��6'�-U�)RRWEDOO� 
'DWH��-XQH�����������  
1HZ�'DWH�LV�-XO\����������� 

 
)URP�6DQIRUG�6SRUWV� 
³2XU�SULRULW\�LV��DQG�ZLOO�EH��WKH�

VDIHW\�DQG�KHDOWK�RI�\RXU�VWXGHQW-
DWKOHWHV��FRDFKHV�DQG�VWDIIV��WKXV�ZH�
KDYH�GRQH�RXU�GXH�GLOLJHQFH�LQ�
H[SORULQJ�SRWHQWLDO�RSWLRQV�IRU�
UHVFKHGXOLQJ�WKH�/HJHQGV�)RRWEDOO�
&DPS� �:HOO��ZH�KDYH�³2IILFLDOO\´�
PDGH�WKDW�FDOO�  �:H $5( PRYLQJ�WKH�
/HJHQGV�)RRWEDOO�&DPS�WR -XO\���-
��-���������´� 
 
 

/LQFROQ�<RXWK�)RRWEDOO�
&DPS 
 
/RFDWLRQ��/LQFROQ�+6 
'DWH��-XO\����������� 
7LPH�������-����� 
�WK�*UDGH—�WK�*UDGH 
 
 

6XPPHU�&DPSV 

/LQFROQ�)RRWEDOO�1HZVOHWWHU�0DUFK��������� 



³,W¶V�KDUG�OLYLQJ�XS�WR�WKH�
H[SHFWDWLRQV�HYHU\RQH�KDV�ZKHQ�\RX�
DUH�SOD\LQJ�ZHOO��DQG�LW¶V�HYHQ�KDUGHU�
WR�KHDU�DOO�WKH�QHJDWLYH�FRPPHQWV�
ZKHQ�\RX¶UH�SOD\LQJ�EDGO\�´�KH�DGGHG� 

0U��-DFNVRQ�QRGGHG��WROG�$EH�KH�
NQHZ�H[DFWO\�KRZ�KH�IHOW��DQG�ZHQW�WR�
WKH�ZKLWHERDUG�DQG�HUDVHG�WKH�
VFLHQWLILF�IRUPXOD��7KHQ�KH�GUHZ�D�
SLFWXUH�RI�D�FDUURW�LQVLGH�D�SRW�RI�
ZDWHU� 

³:KDW�KDSSHQV�ZKHQ�\RX�SXW�D�
FDUURW�LQ�UHDOO\�KRW�ZDWHU"´�0U��
-DFNVRQ�DVNHG�   

³,W�JHWV�KRW�´�DQVZHUHG�$EH�  
³:HOO��LW�GRHV�PRUH�WKDQ�MXVW�JHW�

KRW�´�DQVZHUHG�0U��-DFNVRQ��³,�ZDQW�
\RX�WR�JR�KRPH�WRQLJKW�DQG�WU\�LW�DQG�
VHH�ZKDW�KDSSHQV�´ 

$EH�VDLG�KH�ZRXOG�GR�LW��DOWKRXJK�
KH�ZRQGHUHG�KRZ�SXWWLQJ�FDUURWV�LQ�
KRW�ZDWHU�ZDV�JRLQJ�WR�KHOS�KLP�ZLWK�
KLV�SUREOHPV� 

³2K��DQG�LI�\RX¶YH�QHYHU�FRRNHG�
EHIRUH��DVN�IRU�KHOS��,�GRQ¶W�ZDQW�\RX�
WR�EXUQ�\RXUVHOI�´�0U��-DFNVRQ�VDLG�
ZLWK�D�ELJ�VPLOH��DV�$EH�ZDONHG�RXW�RI�
WKH�FODVVURRP� 

7KH�QH[W�GD\�DIWHU�FODVV��$EH�WROG�
0U��-DFNVRQ�WKDW�WKH�FDUURW�KH�SXW�LQWR�
KRW�ZDWHU�VRIWHQHG�DIWHU�DERXW�WHQ�
PLQXWHV� 

³<HV��WKH�FDUURW�ZDV�VRIWHQHG�DQG�
ZHDNHQHG�E\�LWV�HQYLURQPHQW��,W�ZDV�
LPSDFWHG�E\�WKH�FRQGLWLRQV�LW�ZDV�LQ�´�
VDLG�0U��-DFNVRQ� 

³6RUW�RI�OLNH�PH�´�$EH�VDLG�  
³$FWXDOO\��MXVW�OLNH�\RX�´�0U��

-DFNVRQ�UHVSRQGHG��EHIRUH�JRLQJ�WR�
WKH�ERDUG�DQG�GUDZLQJ�D�SLFWXUH�RI�DQ�
HJJ�LQVLGH�D�SRW�RI�ZDWHU� 

³1RZ��WHOO�PH�ZKDW�KDSSHQV�ZKHQ�
\RX�SXW�DQ�HJJ�LQVLGH�D�SRW�RI�ERLOLQJ�
ZDWHU�´�³2K��WKLV�LV�DQ�HDV\�RQH�´�$EH�
VDLG��³<RX�JHW�KDUG-ERLOHG�HJJV��(YHQ�
,�NQRZ�WKDW�´  

³*UHDW�´�0U��-DFNVRQ�UHVSRQGHG��
³7KH�KRW�ZDWHU�FDXVHV�WKH�HJJ�WR�
KDUGHQ��7KH�HJJ�LV�KDUGHQHG�E\�LWV�
HQYLURQPHQW�DQG�WKH�FRQGLWLRQV�
LW¶V LQ�´ 

³8QIRUWXQDWHO\��LW�KDSSHQV�WR�D�ORW�
RI�SHRSOH�DV�ZHOO��7KH\�EHFRPH�
PHDQ��DQJU\��QHJDWLYH��DQG�
VRPHWLPHV�QXPE�EHFDXVH�RI�WKH�
GLIILFXOW�HQYLURQPHQWV�WKH\�DUH�LQ��
7KH\�JURZ�WR�KDWH�OLIH�DQG�KDWH�
SHRSOH��7KHLU�KHDUW KDUGHQV�DQG�WKH\�
ORVH�WKH�GHVLUH�WR�ORYH�DQG�EH�ORYHG��,�
GRQ¶W�ZDQW�WKLV�WR�KDSSHQ�WR�\RX��
ZKLFK�LV�ZK\�,¶P�WHDFKLQJ�\RX�WKLV�
OHVVRQ�´ 

³,�XQGHUVWDQG�´�VDLG�$EH��ZKR�
ZDV�EHJLQQLQJ�WR�VHH�ZK\�0U��

-DFNVRQ�ZDV�WDONLQJ�DERXW�FDUURWV�
DQG�HJJV� 

³7KH�FDUURW�LV�ZHDNHQHG�DQG�WKH�
HJJ�LV�KDUGHQHG�ZKHQ�SXW�LQ�KRW�
ZDWHU��,�JHW�LW�´�$EH�VDLG��³,�GRQ¶W�ZDQW�
WR�EH�OLNH�D�FDUURW�RU�DQ�HJJ�´ 

³1R��\RX�GRQ¶W�´�VDLG�0U��-DFNVRQ��
³%XW�WKHUH¶V�RQH�PRUH�SDUW�RI�WKH�
OHVVRQ�DQG�H[SHULPHQW�\RX�QHHG�WR�
H[SHULHQFH�DQG�XQGHUVWDQG�´ 

0U��-DFNVRQ�HUDVHG�WKH�SLFWXUH�RI�
WKH�SRW�ZLWK�WKH�HJJ�DQG�GUHZ�D�QHZ�
SLFWXUH�ZLWK�D�FRIIHH�EHDQ�LQVLGH�D�SRW�
RI�ZDWHU� 

³:KDW�KDSSHQV�ZKHQ�\RX�SXW�D�
FRIIHH�EHDQ�LQ�UHDOO\�KRW�ZDWHU"´�0U��
-DFNVRQ�DVNHG� 

³,�KDYH�QR�LGHD�´�DQVZHUHG�$EH� 
³:HOO��WKDW¶V�ZKDW�\RX�QHHG�WR�GR�

QH[W�´�0U��-DFNVRQ�VDLG��DV�KH�
JUDEEHG�D�IHZ�FRIIHH�EHDQV�IURP�D�MDU�
RQ�KLV�GHVN�DQG�SODFHG�WKHP�LQ�$EH¶V�
KDQG��³*R�KRPH�DQG�SXW�WKHVH�LQ�KRW�
ZDWHU�IRU�DERXW�DQ�KRXU�DQG�WHOO�PH�
WRPRUURZ�ZKDW�KDSSHQV�´ 

³$QG�EH�FDUHIXO�\RX�GRQ¶W�EXUQ�
\RXUVHOI�´ 0U��-DFNVRQ�VKRXWHG��DV�
$EH�OHIW�WKH�URRP� 

 7KH�QH[W�GD\�DIWHU�FODVV��$EH�
DSSURDFKHG�0U��-DFNVRQ�DQG�
H[FLWHGO\�VKDUHG�WKDW�WKH�FRIIHH�EHDQV�
KH�SXW�LQWR�KRW�ZDWHU�HYHQWXDOO\�
WXUQHG�WKH�ZDWHU�LQWR�FRIIHH� 

6LPSOH�OHVVRQ�WR�FUHDWH�SRVLWLYH�FKDQJH�-��H[FHUSW�IURP 7KH�&RIIHH�%HDQ�E\�-RQ�*RUGRQ 

/LQFROQ�)RRWEDOO�&RUH�9DOXHV��'LVFLSOLQH��$FFRXQWDELOLW\��'HSHQGDELOLW\��&RDFKDELOLW\� 

�5HPLQG���&RPPXQLFDWLRQ�7RRO 

3OD\HUV�DQG�3DUHQWV� 

:H�ZLOO�EH�XVLQJ�WKH�5(0,1'�DSS�IRU�FRPPXQLFDWLRQ�IURP�WKH�
IRRWEDOO�SURJUDP�WR�SDUHQWV�DQG�SOD\HUV���,I�\RX�ZDQW�WR�UHFHLYH�WH[WV�
&RDFK�)UHGHQEXUJ�DERXW�QHZV�DQG�QRWHV�SHUWDLQLQJ�WR�WKH�SURJUDP��
SOHDVH�IROORZ�WKH�LQVWUXFWLRQV�EHORZ� 

$OVR��VLJQ�XS�IRU�HPDLO�XSGDWHV�E\�VXEVFULELQJ�RQ�WKH�
/+6IRRWEDOO�RUJ�ZHEVLWH� 

 

5HFRPPHQGHG�5HDGLQJ 


