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%URWKHU -LPP\�0RUULVZDV�KRQRUHG�E\�3L�2PLFURQ�&KDSWHU�DV�WKH³2PHJD0DQ�RI�WKH�<HDU´���%URWKHU�0RUULV DOVR�UHFHLYHG�WKH�%DVLOHXV³� 8QVXQJ� +HUR� $ZDUG´�� $OVR� EHLQJ� KRQRUHG� ZDV� 'U�� .DWKHULQH0LWFKHOO� SDVW�3UHVLGHQW�RI�6KRUWHU�&ROOHJH�DQG�FXUUHQWO\�D�PHPEHU�RIWKH /LWWOH�5RFN�6FKRRO�'LVWULFW�%RDUG��DV�³&LWL]HQ�RI�WKH�<HDU´�0LVV6DPDOD $TXLOOD�0XKDPPDG�� D� VHQLRU� DW� 1RUWK� /LWWOH� 5RFN� +LJK6FKRRO ZDV� WKH� HVVD\� FRQWHVW� ZLQQHU�� � $IWHU� JUDGXDWLRQ�� 0LVV0XKDPPDGZLOO�EH�DWWHQGLQJ�WKH�8QLYHUVLW\�RI�0LVVRXUL��LQ�&ROXPELD�ZLWK�SODQV�WR�PDMRU�LQ�%URDGFDVW�-RXUQDOLVP�
6XEPLWWHG�E\�%URWKHU�(GZDUG�$��'XQFDQ3L�2PLFURQ�&KDSWHU 20,&521�3,)W��+RRG��7;

%URWKHU�6WHSKHQ�9DOHQWLQH� ZDV�NLFNHG�RXW�RI�WKH�HQOLVWHGVROGLHUV VWDWLRQ�DW�)W��+RRG��7;�DQG��ZLWKLQ�PLQXWHV�WRRN�WKH�RDWK�DVD�)LUVW�/LHXWHQDQW��8�6��$UP\�0HGLFDO�6HUYLFH�&RUSV���



��³0,*+7<�1,17+�1(:6´� 6SULQJ������$5281'�7+(�1,17+�',675,&7�:KLOH D�PHPEHU�RI� WKH�$UP\�5HVHUYH�%URWKHU�9DOHQWLQHREWDLQHG KLV�%DFKHORU¶V�'HJUHH�LQ�3ROLWLFDO�6FLHQFH�IURP�0RUHKRXVH&ROOHJH DQG�KLV�0DVWHU¶V�'HJUHH�LQ�6RFLDO�:RUN�IURP�7KH�8QLYHUVLW\RI 3HQQV\OYDQLD���%URWKHU�9DOHQWLQH¶V HGXFDWLRQ�H[SODLQV�KLV�MXPSVWUDLJKW IURP�6SHFLDOLVW�WR�)LUVW�/LHXWHQDQW��D�UDUH�DFFRPSOLVKPHQW�LQWKH $UP\�� � %URWKHU 9DOHQWLQHV ZDV� LQLWLDWHG� LQWR�2PHJD 3VL� 3KLWKURXJK�7DX�,RWD�&KDSWHU�
$QRWKHU�2PHJD�PLOLWDU\�PDQ�GRLQJ�JUHDW�WKLQJV�LQ�WKH�$UP\�LV0DMRU %DUU\H 3ULFH� %URWKHU�3ULFH ZDV� UHFHQWO\� VHOHFWHG� IRU� WKHSUHVWLJLRXV DQG�UDUH�KRQRU�RI�UHFHLYLQJ�D�:KLWH�+RXVH�)HOORZVKLS�%URWKHU3ULFHZLOO�MRXUQH\�WR�RXU�QDWLRQ¶V�FDSLWDO�WR�VWXG\�IRU�D�\HDU�DWWKH SLQQDFOH� RI� WKH� RXU� QDWLRQ¶V� JRYHUQPHQW�� � %URWKHU�3ULFH ZDVLQLWLDWHG LQWR�2PHJD 3VL� 3KL LQ� ����� DW� )W�� 3RON�� /$��� � %URWKHU9DOHQWLQH DQG�3ULFH DUH�DIILOLDWHG�ZLWK�WKH�2PLFURQ�3L�&KDSWHU��)W�+RRG��7;��

,Q�WKH�6SLULW�RI�&KULVWPDV�WKH�2PLFURQ�3L�&KDSWHU�SDUWLFLSDWHG�LQD GD\�ORQJ�EDVNHWEDOO�WRXUQDPHQW�RI�UDLVH�IXQGV�IRU�WR\V���7KH�HYHQWLQFOXGHG VHYHUDO�*UHHN�DQG�0DVRQLF�RUJDQL]DWLRQV�DV�ZHOO�DV�YDULRXVPLOLWDU\ WHDPV���%URWKHU�-DPHV+DUULV FRDFKHG�WKH�EURWKHUV�WR�PXOWLSOHYLFWRULHV LQFOXGLQJ� D� ������ZLQ�RYHU�ZLQ�RYHU� WKH�$OSKD¶V�� �0RUHLPSRUWDQWO\ WKH�WRXUQDPHQW�UDLVHG�PRUH�WKDW������WR�SXUFKDVH�WR\V�IRUQHHG\�FKLOGUHQ���
2PLFURQ�3L�&KDSWHU�LQ )W� +RRG��7;�ILQLVKHG�WKH���WK�FHQWXU\�LQD ILWWLQJ�2PHJD IDVKLRQ��1HZO\�HOHFWHG�%DVLOHXV�0HOYLQ %URZQ KDVSURFODLPHG ³/LYLQJ�WKH�&UHHG´�WKH�EH�2PLFURQ�3L¶V�WKHPH�LQWR�WKHQHZ�PLOOHQQLXP���

2PLFURQ�3L�NLFNHG�RI�1DWLRQDO�$FKLHYHPHQW�:HHN�DFWLYLWLHVRQ�1RYHPEHU���WK��ZLWK�D�FDNH�FXWWLQJ�FHUHPRQ\�DW�WKH�)UDW��+RXVH�1H[W��ZDV�WKH�$QQXDO�7DOHQW�+XQW�3URJUDP�KRVWHG�E\�%URWKHU0LFKDHO $UPVWHDG ZKLFK�GUHZ�D�VWURQJ�FURZG�DQG�DQ�DPD]LQJ�DUUD\RI�\RXQJ�WDOHQW���7KH�FRPSHWLWLRQ�ZDV�ZRQ�E\�.HYLQ�7KRPDV�RI.LOOHHQ�+LJK�6FKRRO��ZKR�SHUIRUPHG�D�IODZOHVV�UHQGLWLRQ�RI��6KDL¶V³,I�,�(YHU�)DOO�,Q�/RYH´���$FKLHYHPHQW�:HHN�ZDV�FDSSHG�ZLWK�DYHU\�VXFFHVVIXO�5HFODPDWLRQ�'LQQHU��
2PLFURQ�3L�DOVR�KHOG�D�VXFFHVVIXO�WR\�GULYH�'HFHPEHU���WK�DWWKH�6DQWD¶V�:RUNVKRS�RQ�)W��+RRG���7KH�FKDSWHU��EURXJKW�VHYHUDOKXQGUHG�GROODUV�ZRUWK�RI�WR\V�LQFOXGLQJ�IRXU�QHZ�ELF\FOHV���7KH2PLFURQ�3L�&KDSWHU�KDYH�SOHGJHG�WR�FRQWLQXH�WKHLU�ZRUN�LQ�WKHFRPPXQLW\�WKURXJK�WKH�QH[W�PLOOHQQLXP�

6XEPLWWHG�E\��%URWKHU�/�:��.ZDNRX�&DVVHOOH2PLFURQ�3L�&KDSWHU����

(36,/21�,27$$XVWLQ��7;7KH $QQXDO�$FKLHYHPHQW�:HHN�$ZDUGV�%DQTXHW� IRU� WKH(SVLORQ ,RWD� &KDSWHU� ZDV� KHOG�1RYHPEHU� ���� ������ � 7KH� FKDSWHUKRVWHG D�UHFHSWLRQ�IRU�WKH�6SHFLDO�*XHVW�DQG�.H\QRWH�6SHDNHU��%URWKHU/OR\G -�� -RUGDQ�� ,QWHUQDWLRQDO�*UDQG�%DVLOHXV��2PHJD� 3VL�3KL)UDWHUQLW\� ,QF���7KH�SURJUDP�WRRN�SODFH�DW�WKH�/�+��:DONHU�(YHQW&HQWHU� ����� *DVWRQ� 3ODFH� 'ULYH� LQ� $XVWLQ�� 7H[DV�� � 7KH� WKHPH�³&RQWULEXWLQJ WR� WKH� 6XUYLYDO� RI� WKH� %ODFN�0DOH� 7KRXJK�3ROLWLFDO(PSRZHUPHQW´ZDV�ZHOO�UHFHLYHG�E\�WKH�RYHUIORZ�FURZ�WKDW�ILOOHG�WKH:DONHU�&HQWHU���
7KH�(SVLORQ�,RWD�&KDSWHU�UHFRJQL]HG�'U��6WHUOLQJ�/DQGV��,,�DV�WKH³ &LWL]HQ�RI�WKH�<HDU´����'U�/DQGV�LV�WKH�IRXQGHU�DQG�SUHVLGHQW�RI�5LWHVRI�3DVVDJH�'HYHORSPHQW��,QF���DQ�DJHQF\�VSHFLDOL]LQJ�LQ�DIIRUGDEOH

KRXVLQJ�FRPPXQLW\��HFRQRPLF��DQG��KXPDQ�GHYHORSPHQW��7KH�2PHJD6SLULW $ZDUGV� ZDV� SUHVHQWHG� WR� %URWKHU�$QWKRQ\ 0HUHGLWK IRURXWVWDQGLQJ VXSSRUW�RI�WKH�ORFDO�FKDSWHU�DFWLYLWLHV�DQG�%URWKHU�5REHUW7DSVFRWW ZDV�QDPHG�2PHJD0DQ�RI�WKH�<HDU���%URWKHU7DSVFRWW KDVEHHQ YHU\�DFWLYH�LQ�WKH�ORFDO�FKDSWHU��GLVWULFW��DQG�QDWLRQDO�OHYHO�VHQVHFURVVLQJ WKH�VDQGV�LQ�5KR�3VL�&KDSWHU�LQ��$SULO��������%URWKHU�&KDUOHV&KULVWRSKHU SUHVHQWHG�RQ�EHKDOI�RI�WKH�(SVLORQ�,RWD�&KDSWHU�D�ODUJHOLIH�OLNH�SRUWUDLW�RI�%URWKHUV/OR\G -��-RUGDQ��*UDQG�%DVLOHXV�WR�KDQJLQ WKH� ,QWHUQDWLRQDO�+HDGTXDUWHUV�� �$� ODYLVK�EXIIL� VW\OH� GLQQHU�ZDVVHUYHG DQG�JURXS�SKRWRV�ZHUH�WDNHQ�E\�%URWKHU�&XUWLV &KLOGHUV� 1LQWK'LVWULFW 3XEOLF� 5HODWLRQV� 'LUHFWRU� WR� SUHVHUYH� IRU� DOO� SURVSHULW\��2WKHUV LQ�DWWHQGDQFH�LQFOXGH��3DWULFLD�+LOOLHU��&KDLUSHUVRQ�$XVWLQ�3DQ�+HOOHQLF &RXQFLO�� 5HY�� 6\OYHVWHU� &KDVH�� 3DVWRU� :HVOH\� 8QLWHG0HWKRGLVW&KXUFK��D�KRVW�RI�IDPLO\�PHPEHUV�DQG�IULHQGV�RI�WKH�(SVLORQ,RWD�&KDSWHU���

6XEPLWWHG�E\��%URWKHU &XUWLV�&KLOGHUV(SVLORQ�,RWD�&KDSWHU�1LQWK�'LVWULFW�3XEOLF�5HODWLRQV�'LUHFWRU
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7KHWD�$OSKD�&KDSWHU'DOODV��7H[DV
%URWKHU�:DUUHQ�/HH��IRUPHU�*UDQG�.HHSHU�RI�)LQDQFH�DQG�PHPEHUVRI WKH�7KHWD�$OSKD�FKDSWHU�WUDYHOHG�WR�%DVWURS��7H[DV�WR�SDUWLFLSDWH�LQWKH$QQXDO�5RQ�(��0F1DLU�&KDOOHQJHU��2SHQ�*ROI�7RXUQDPHQW�KRVWHGE\�WKH�(SVLORQ�,RWD�FKDSWHU�$XJXVW����������������

5KR�;L�&KDSWHU%UD]RULD��7H[DV
7KH HOHFWLRQ�IRU�5KR�;L�&KDSWHU�RIILFHUV�ZDV�KHOG�LQ�2FWREHU�����ZLWK�WKH�IROORZLQJ�UHVXOWV���

5KR�;L�&KDSWHU�2IILFHUV����������
%DVLOHXV����������������������������������������%URWKHU5REHUW�0RUJDQ�-U��9LFH�%DVLOHXV��������������������������������%URWKHU�7HUU\�*RUGRQ.HHSHU�RI�5HFRUGV�DQG�6HDO����������%URWKHU�5RGQH\�*RRGLH$VVLVWDQW�.HHSHU�RI�5HFRUG�����������%URWKHU�7KRPDV�*UHHQ.HHSHU�RI�)LQDQFH�������������������������%URWKHU�*UDQW�+DUGHZD\$VVLVWDQW�.HHSHU�RI�)LQDQFH����������%URWKHU0HOYLQ�+HQGHUVRQ.HHSHU�RI�3HDFH�����������������������������%URWKHU�+RZDUG�0DUWLQ&KDSODLQ����������������������������������������%URWKHU�.HQQHWK 0HGORFN�����������3DUOLDPHQWDULDQ������������������������������%URWKHU�&KULVWRSKHU�0DWKLV
6XEPLWWHG�E\��%URWKHU�5REHUW�0RUJDQ��%DVLOHXV��/P������5KR�;L�&KDSWHU�

6,*0$�7$8(O�3DVR��7;7KH�(LJKW\�(LJKW�$FKLHYHPHQW�:HHN�%DQTXHW�ZDV�KHOG�1RYHPEHU��� �����DW�WKH�QHZO\�UHPRGHO�$LUSRUW�+LOWRQ�+RWHO�RQ�$LUZD\�DW�����30� 7KLV�ZDV�D�VHPL�IRUPDO�JDOD�DQG�WKH�SURFHHGV�ZHQW�WR�EHQHILW6LJPD�7DX�&KDSWHU¶V�6FKRODUVKLS�)XQG�
6XEPLWWHG�E\�%URWKHU�&KHVWHU�$OIRUG6LJPD�7DX�&KDSWHU�����

��HG�$QQXDO�1LQWK�'LVWULFW�7DOHQW�+XQW�8S�'DWH
%URWKHU�'DUQHO�0F/DXULQ��&KDLUPDQ�1LQWK�'LVWULFW�7DOHQW+XQW &RPPLWWHH�SURYLGHV�WKLV�XS�GDWH�WR�WKH�EURWKHUKRRG�FRQFHUQLQJDQ XQXVXDO�RFFXUUHQFH�DW�ODVW�\HDUV��������DQQXDO�WDOHQW�KXQW�SURJUDP��7KH�FRPSHWLWLRQ�ZDV�HOHYDWHG�WR�WKH�SRLQW�WKDW�LW�ZDV�GLIILFXOWIRU�WKHMXGJHV WR� GHWHUPLQH� WKH�ZLQQHU� RI� WKLUG� SODFH�� � 7KH� 7DOHQW� +XQW-XGJHV PDGH� WKH� ILQDO� GHFLVLRQ� WKDW� WKHUH�ZDV� D� WLH� IRU� WKLUG�SODFHEHWZHHQ� WKH� SDUWLFLSDQWV� IURP�5KR�3KL�&KDSWHU��1HZ�2UOHDQV� DQG2PHJD�7KHDW�&KDSWHU��+RXVWRQ��7H[DV��
%URWKHU0F/DXULQ SUHVHQWHG�WKLV�GLOHPPD�WR�WKH�'LVWULFW�&RXQFLODW WKH�ZLQWHU�PHHWLQJ�RQ�-DQXDU\���������LQ�)W��:RUWK��7H[DV��7KH'LVWULFW&RXQFLO�LQ�D�XQDQLPRXV�YRWH�GHFLGHG�LQ�WKH�LQWHUHVW�RI��IDLUQHVVDQG WR� SURWHFW� WKH� LQWHJULW\� RI� � WKH� 7DOHQW� +XQW� 3URJUDP� WKDWVFKRODUVKLS DZDUGV�ZRXOG�EH�SUHVHQWHG�WR��-XVWLQ�:LOVRQ�UHSUHVHQWLQJ5KR 3KL� &KDSWHU�� 1HZ� 2UOHDQV�� /D� DQG� $VKOH\� � 6WUDZWKHU�UHSUHVHQWLQJ 2PHJD�7KHWD��+RXVWRQ��7H[DV�DV� WKLUG�SODFH�ZLQQHUV�(DFK RI� WKH� WKLUG� SODFH� ZLQQHUV� ZLOO� UHFHLYH� � IXOO� WKLUG� SODFHVFKRODUVKLS�DZDUGV��
%URWKHU�0F/DXULQ�FUHGLWV�WKLV�GLOHPPD�WR�WKH�RXWVWDQGLQJFDOLEHU�RI�WKH�SHUIRUPDQFHV�RI�WKH�DOO�WKH�\RXWK�SDUWLFLSDWLQJ�LQ�WKH7DOHQW +XQW�SURJUDP�DQG�DJDLQ��WKDQNHG�DOO�WKH�FRPPLWWHH�PHPEHUVDQG�WKH�1LQWK�'LVWULFW�&RXQFLO�IRU�WKHLU�VXSSRUW��

6XEPLWWHG�E\����%URWKHU�'DUQHO��0F/DXULQ��&KDLUPDQ��7DOHQW

1,17+�',675,&7�:(%�6,7(�ZZZ�PLJKW\QLQWK�RUJ�
7KH�1LQWK�'LVWULFW�:HE�VLWH�KDG�EHHQ�D��JURZLQJ�VXFFHVV���6LQFH�LW¶VLQFHSWLRQ LQ�0DUFK�������ZH�KDYH�PDGH�PDQ\�VWULGHV�WR�XSORDG�PRVWRI WKH�GLVWULFW�LQIRUPDWLRQ�WR�WKH�,QWHUQHW��)RU�VWDWLVWLFDO�UHSRUWV��WKDWVKRZV WKH�DFWLYLW\�RYHU�WKH�SDVW�\HDU��FRQWDFW�PH�RQ�WKH���ZHE�VLWH�7KHUH DUH�PDQ\�VWULGHV�WR�EH�PDGH�IRU�WKH�ZHE�VLWH�DQG�WKH�LQSXW�RIEURWKHUV LV�JUHDWO\�QHHGHG���$V�ZHOO��PDQ\�EURWKHUV�VWLOO�DUH�XQDZDUH�RIWKLV VLWH�� DQG� KDYH� QRW� DFFHVVHG� LW� IRU� ODFN� RI� NQRZOHGJH�� � 3OHDVHFRPPLW�\RXUVHOI� WR�LQIRUPLQJ�EURWKHUV�WKDW�GLVWULFW�LQIRUPDWLRQ�VXFKDV WKH�³�0,*+7<�1,17+�1(:6´�WKH�RIILFLDO�QHZVOHWWHU�RI�WKH�1LQWK'LVWULFW��DQG PRUH��LV�UHDGLO\�DYDLODEOH�WKURXJK�RXU�ZHE�VLWH���7KH�OLVWRI LWHPV�WKDW�ZH�ZLOO�EH�ZRUNLQJ�RQ�WR�XSORDG�RQ�WKH�ZHE�VLWH�LQ�WKHQHDU IHDWXUH� LQFOXGH�� ([SDQVLRQ� RI� $GPLQLVWUDWLYH� IRUPV�� &KDSWHU3URILOHV� 'HYHORSPHQW�RI�%URWKHU�%XVLQHVV�SDJHV��'HYHORSPHQW�RI'LVWULFW�(�PDLO�$GGUHVV�

%URWKHUV� ,�HQFRXUDJH�\RX�WR�VXEPLW�DQ\�VXJJHVWLRQV�WR�LPSURYH�RXUZHE�VLWH DQG�GRQ¶W�IRUJHW�WR�VSUHDG�WKH�ZRUG� WR�RWKHUV�YLD�HPDLO�RUZRUG�RI�PRXWK���
6XEPLWWHG�E\���%URWKHU�5RGQH\�*RRGLH'LVWULFW�+LVWRULDQ�:HE�6LWH�0DVWHU

,QFRUSRUDWHG�2FWREHU���������
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7R��%URWKHUV�RI�WKH�1LQWK�'LVWULFW
)URP����%URWKHU�+HUEHUW�1DQFH��6U� 'LVWULFW�&KDSODLQ

6XEMHFW���$P�,�0\�%URWKHUV�.HHSHU�RU�,V�,W�%URWKHUO\�/RYH"
³�+HUHLQ�LV�ORYH��QRW�WKDW�ZH�ORYHG�*2'��EXW�WKDW�KH�ORYHG�XV��DQGVHQW KLV�621�WR�EH�WKH�SURSLWLDWLRQ�IRU�RXU�VLQV���%HORYHG��LI�*2'�VRORYHG�XV��ZH�RXJKW�DOVR�WR�ORYH�RQH�DQRWKHU´���-RKQ���������+RZ¶V�WKLV�IRU�ORYH��7KHUH�ZDV�D�PHHWLQJ�EHLQJ�KHOG�LQ�WKLVSDUWLFXODU FLW\���,Q�WKLV�FLW\��WKHUH�ZDV�FDVLQR¶V�IRU�HQWHUWDLQPHQW���7ZR%URWKHUVZHUH�DWWHQGLQJ�WKH�PHHWLQJ�DQG�HYHQWXDOO\�KDG�D�OLWWOH�IUHH�WLPHVR� WKH\�ZHQW�WR�RQH�RI�WKH�FDVLQRV�WR�HQWHUWDLQ�WKHPVHOYHV���2QH�RI�WKHWZR KDG�EHHQ�YHU\�LOO��DOPRVW�WR�WKH�SRLQW�RI�GHDWK�EXW��WKDQNV�WR�WKH/25'�KH�KDG�PDGH�DQ�DOPRVW�QHDU�PLUDFXORXV�UHFRYHU\���$V�WKH�WZRHQMR\HG WKHPVHOYHV�LQ�VHSDUDWH�SDUWV�RI�WKH�FDVLQR��WKH�SXEOLF�DQQRXQFHUFDPH RYHU�WKH�DGGUHVV�V\VWHP�FDOOLQJ�IRU�WKH�RWKHU�WR�FRPH�LPPHGLDWHO\WR D�SDUWLFXODU�SDUW�RI�WKH�FDVLQR���+LV�IULHQG�KDG�DQ�HSLVRGH�DQG�KDGWDNHQ LOO���1RZ�WKLV�EURWKHU�KDG�MXVW�VWDUWHG�D�VXFFHVVIXO�UXQ�RI�OXFN�DQGZDV UHFHLYLQJ�D�³SD\RII´�QHDUO\�HYHU\�RWKHU�WLPH�KH�SXOOHG�WKH�KDQGOHRQ WKLV�SDUWLFXODU�PDFKLQH�ZKLFK�KH�KDG�ZDLWHG� IRU�� �1RZ� IRU�ZKDWFRXOG KDYH�EHHQ�D�GLOHPPD�WXUQHG�LQWR�D�JUHDW�VKRZ�RI�³ORYH´�IRU�KLVEURWKHU� 6KRXOG�KH�OHDYH�WKH�PDFKLQH�DQG�JR�WR�WKH�DLG�RI�KLV�LOO�EURWKHUDQG IULHQG�RU�SOD\�D�OLWWOH�ORQJHU�DQG�OHW�KLV�IULHQG�EH�KDQGOHG�E\�WKHFDVLQR�HPHUJHQF\SHUVRQQHO�XQWLO�WKH�PDFKLQH�VWRSSHG�³SD\LQJ�RII´�DQGWKHQ�VKRZ�XS���1HHGOHVV�WR VD\��WKH�ORYH�KH�KDG�IRU�KLV�EURWKHU�ZDV�IDUJUHDWHU WKDQ�WKH�ORYH�RI�PRQH\���:H�NQRZ�ZKDW�KDSSHQHG�DQG�ERWK�DUHZHOO� VWLOO�JUHDW�IULHQGV�DQG�WKH�ORYH�WKDW�H[LVW�LV�VWLOO�WKHUH���,��DJDLQ�DVN�³$UH�\RX�\RXU�%URWKHUV�NHHSHU´"��,VQ¶W�JUHDW�WR�NQRZ�WKDW�\RX�KDYHIULHQGV DQG�IUDWHUQLW\�EURWKHUV�VXFK�DV�WKHVH���6RPH�PD\�VD\�WKLV�LV�DVLPSOLVWLF ZD\�RI�ORRNLQJ�DW�WKH�VXEMHFW���$QG�,�DP�VXUH�WKHUH�DUH�RWKHUVWRULHV RXW�WKHUH�IDU�JUHDWHU�WKDQ�WKLV�RQH�EXW��WKH�LOOXVWUDWLRQ�LV�WKHUH�:H DOO�VKRXOG�EH�UHVSRQVLEOH�IRU�HDFK�RWKHU�DQG�ORYH�RQH�DQRWKHU�WR�WKHSRLQW WKDW��ZKDWHYHU�VDFULILFHV�DUH�QHFHVVDU\��ZH�DUH�ZLOOLQJ�WR�PDNHWKHP� :H� DOO� FURVVHG� WKH� EXUQLQJ� VDQGV� DQG� VZRUH� WR� WKH� FDUGLQDOSULQFLSOHV� ³8SOLIW�́ �RI�D�EURWKHU�ZKHQ�LQ�QHHG�LV�WDQWDPRXQW�WR�DQ\�DQGHYHU\WKLQJ� 7K�VFULSWXUHV�DERYH�ZHUH�ZULWWHQ�E\�-RKQ�WKH�$SRVWOH�WR�DOO&KULVWLDQV ZDUQLQJ�WKHP�QRW�WR�EH�GHFHLYHG�RI�IDOVH�SURSKHWV�DQG�WKDWLI \RX�EHOLHYH�LQ�*2'��WKHQ�\RX�EHOLHYH�LQ�ORYH���/HW�PH�HQFRXUDJH�DOORI XV�WR�DGRSW�DQ�DWWLWXGH�RI�ORYH�ZKLFK�LV�DQ�DFW�RI�GRLQJ�DQG�QRW�DQHPRWLRQ� +RZ��\RX�PD\�DVN��ZHOO�MXVW�ORRN�ZLWKLQ�\RXU�RZQ�FKDSWHU�RU2PHJD FRPPXQLW\��,¶P�VXUH�WKHUH�LV�WKDW�³ROGHU´�EURWKHU�ZKR�QR�ORQJHUFRPHV WR�WKH�PHHWLQJ�EHFDXVH�RI�KLV�KHDOWK�RU�RWKHU�UHDVRQV���$QG�ZKDWRI WKH��QHZ�EURWKHU�ZKR�LV�VWLOO�QRW�ILQDQFLDOO\�VHW�WR�SD\�GXHV�EXW�ZDQWVWR SDUWLFLSDWH���0DQ\�EURWKHU��LQFOXGLQJ�P\VHOI��PD\�EH�ZDONLQJ�VLFN�L�H� GLDEHWHV��KLJK�EORRG��SUHVVXUH��HWF���$�NLQG�ZRUG��RU�MXVW�D�SKRQH�FDOOPD\ EH�DOO�WKDW�LV�QHHGHG�WR�XSOLIW�WKDW�EURWKHU�VSLULW�DQG�DV�WKH�\RXQJVWHUVD\ ³VKRZ�VRPH�ORYH´�6R�,�LPSORUH�\RX�WR�VWDUW�WRGD\��LI�\RX�KDYHQ¶WDOUHDG\GRQH�VR��DQG�GHPRQVWUDWH�*2'¶V�JUHDWHVW�FRPPDQGPHQW�ZKLFKLV�WKDW�RI�³/29(´����

%URWKHU *� 6WDQOH\� /HZLV +RQRUHG� ZLWK� ,QGXFWLRQ� WR� WKH1RUWKZHVWHUQ�6WDWH�8QLYHUVLW\�+DOO�RI�'LVWLQFWLRQ
%URWKHU�*� 6WDQOH\�/HZLV� RI�(SVLORQ�&KL�&KDSWHU�LQ�$OH[DQGULD�/$� UHFHQWO\�EHFDPH�WKH� ILUVW�%ODFN� LQGXFWHH� LQWR� WKH�/RQJ�3XUSOH/LQH��D�KDOO�RI GLVWLQFWLRQ�DQG�WKH�KLJKHVW�KRQRU�EHVWRZHG�RQ�DOXPQLLQ UHFRJQLWLRQ� RI� WKHLU� GHGLFDWLRQ� WR� WKH� 8QLYHUVLW\� DQG� WKHLUFRPPXQLWLHV�%URWKHU�/HZLVKROGVD�0DVWHU�'HJUHH�IURP�1RUWKZHVWHUQ6WDWH 8QLYHUVLW\�� �2QH�RI�ILYH�LQGLYLGXDOV�KRQRUHG�GXULQJ�WKH�����+RPHFRPLQJ IHVWLYLWLHV�DW�WKH�8QLYHUVLW\��KH�UHFHLYHG�D�WURSK\�DQG�KLVSRUWUDLWZLOO�KDQJ�LQ�WKH�KDOO�RI�WKH�8QLYHUVLW\�6WXGHQW�8QLRQ�%XLOGLQJ�
%URWKHU�/HZLV ZDV�MRLQHG�E\�KLV�IDPLO\�DQG��IRUPHU�PHPEHUV�RI7KHWD 'HOWD�&KDSWHU�ZKLFK�KH�RUJDQL]HG�DW�1RUWKZHVWHUQ�LQ��������+HDOVR VHUYHG� DV� DGYLVRU� IRU� ��� FRQVHFXWLYH� \HDUV� IRU� WKDW� FKDSWHU�5HFHQWO\� KH�EHFDPH�LQYROYHG�LQ�UHDFWLYDWLQJ�WKH�FKDSWHU�ZKLFK�RYHUWKH \HDUV�SURGXFHG�KXQGUHGV�RI�FRQWULEXWLQJ�FLWL]HQV�IRXQG�LQ�PDQ\SURIHVVLRQV�WKRURXJK�RXW�WKH�FRXQWU\�DQG�DEURDG���
$�OLIH�PHPEHU��LQLWLDWHG DW�*DPPD�*DPPD�&KDSWHU�LQ�*UDPEOLQJLQ ������KH�KDV�EHHQ�UHFRJQL]HG�DW�WKH�ORFDO��VWDWH��DQG�GLVWULFW�OHYHO�IRUKLV FRQWULEXWLRQV�WR�2PHJDZKLFK�LQFOXGH�RUJDQL]LQJ�;L�$OSKD�$OSKD&KDSWHU LQ�1DWFKLWRFKHV��KROGLQJ�RIILFHV�LQ�(SVLORQ�&KL�&KDSWHU��DQGRUJDQL]LQJ WKH� 8QLILHG 2PHJDV RI� /RXLVLDQD� �QDPHG� 3UHVLGHQW(PHULWXV�� +H�ZDV�QDPHG�0DQ�RI�WKH�<HDU�(SVLORQ�&KL�FKDSWHU�LQ���� DQG�������1LQWK�'LVWULFW�0DQ�RI�WKH�<HDU�LQ������DQG��������KHZDV�LQGXFWHG�LQ�WKH�8QLWHG�2PHJDV RI�/RXLVLDQD�+DOO�RI�)DPH�
$�PHPEHU� RI� WKH����QG 1LQWK�'LVWULFW�8QGHUJUDGXDWH�3ODQQLQJ&RPPLWWHH� KH�VHUYHV�DV�FKDLUPDQ�RI�WKH�1LQWK�'LVWULFW�6RFLDO�$FWLRQ&RPPLWWHH� 3ULRU�WR�WKH�����QG 1LQWK�'LVWULFW�PHHWLQJ�KH�RUJDQL]HGWKH 4XH�/RFN�DQG�8QGHUJUDGXDWH�&KRUDOH��FRQFHSWV�IRU�GLYHUVLW\�RI\RXQJHU�%URWKHUV�LQYROYHPHQW�LQ�IUDWHUQLW\�DFWLYLWLHV���
'XULQJ�KLV����\HDUV� DV�DQ� HGXFDWRU��KH� VHUYHG� LQ�D�QXPEHU�RIFDSDFLWLHV� ZLWK� KLV� ILQDO� SRVLWLRQ� EHLQJ� 'LUHFWRU� RI$GPLQLVWUDWLRQ�6SHFLDO (GXFDWLRQ� LQ� 1DWFKLWRFKHV� 3DULVK� 6FKRRO6\VWHP� +H�VHUYHG�RQH�WHUP�DV�SUHVLGHQW�RI�WKH�1DWLRQDO�%ODFN�&DXFXVRI� 6SHFLDO� (GXFDWRUV� DQG� FXUUHQWO\� LV� D� PHPEHU� RI� WKH� %RDUG� RI'LUHFWRUV IRU� WKH� *� 6WDQOH\� /HZLV /RXLVLDQD� 6SHFLDO� (GXFDWLRQ6FKRODUVKLS� ,QF��+H�KDV�EHHQ�UHFRJQL]HG�E\�WKUHH�IRUPHU�JRYHUQRUVRI WKH�VWDWH�RI�/RXLVLDQD�IRU�KLV�FRQWULEXWLRQV�WR�WKH�ILHOG�RI�HGXFDWLRQ�



��³0,*+7<�1,17+�1(:6´� 6SULQJ������$5281'�7+(�1,17+�',675,&7�$FWLYH LQ�KLV�FRPPXQLW\��KH�VHUYHG�DV�FKDLUPDQ�RI�WKH�0DUWLQ/XWKHU.LQJ�5HFUHDWLRQ�DQG�&RPPXQLW\�&HQWHU�%RDUG�RI�'LUHFWRUV���+HLV D�PHPEHU� RI� WKH�9RWHUV�DQG�&LYLF�/HDJXH�� DQG� WKH�1DWFKLWRFKHV&KDSWHU RI� WKH� 1$$&3�� $W� )LUVW� %DSWLVW� &KXUFK� �1RUWK� 6WUHHW�� KHWHDFKHV 6XQGD\� 6FKRRO�� VHUYHG� DV� 'LUHFWRU� RI� WKH� %DSWLVW� 7UDLQLQJ3URJUDPDQG�6XQGD\�6FKRRO�6XSHULQWHQGHQW���,Q�-XO\��������KH�UHFHLYHGKLV FDOOLQJ� WR� 0LQLVWU\� DQG� ZDV� OLFHQVHG� WR� SUHDFK� LQ� 2FWREHU�&XUUHQWO\� KH� LV�DQ�$VVRFLDWH�0LQLVWHU�DQG� LV�HQUROOHG�LQ� WKH�8QLWHG7KHRORJLFDO�6HPLQDU\��1DWFKLWRFKHV�([WHQVLRQ�
%URWKHU�/HZLV LV�PDUULHG�DQG�KDV�WKUHH�FKLOGUHQ�DQG�VL[�JUDQGVRQV�

6XEPLWWHG�%\��(SVLORQ�&KL�&KDSWHU�������$OH[DQGULD���/D������������

%URWKHU &KDUOHV�$��&KULVWRSKHU� 0'�$QQRXQFHV�&DQGLGDF\�IRU��VW 9LFH�*UDQG�%DVLOHXV��
5HFHQWO\� DW�WKH�1LQWK�'LVWULFW�:LQWHU�&RXQFLO�0HHWLQJ�LQ�)W��:RUWK�7H[DV�%URWKHU�&KDUOHV$�&KULVWRSKHU DQQRXQFHG�KLV�FDQGLGDF\�IRU�WKHRIILFH RI��VW 9LFH�*UDQG�%DVLOHXV���%URWKHU�&KULVWRSKHU�EHOLHYHV�WKDW�KHFDQ ZLQ�WKLV�HOHFWLRQ�DQG�EULQJ�EDFN�WR�WKH�1LQWK�'LVWULFW�WKH�SUHVWLJH�RIEHLQJ D�ZLQQHU�DQG�UHPRYLQJ�WKH�VWLJPD�WKH�1LQWK�'LVWULFW�LV�ZHDN�DQGXQRUJDQL]HG�

%URWKHU &KULVWRSKHU VWDWHV�� ³� ,� KDYH� VHHQ� WKLV� GLVWULFW� EHVXFFHVVIXO LQ�ELGV�IRU�1DWLRQDO�2IILFH�DQG�,�NQRZ�WKDW�,�FDQ�XQLWH�DQGEULQJ WKH�GUHDP�WR�D�UHDOLW\´���³2EYLRXVO\���ZH�PXVW�VXSSRUW�HDFK�RWKHULQ DOO�DVSHFWV�RI�WKLV�FDPSDLJQ�´�+H�JRHV�RQ�WR�VD\��³�$V�\RX�ZHOO�NQRZ�FDPSDLJQLQJ IRU� 1DWLRQDO� 2IILFH� HQWDLOV� D� WUHPHQGRXV� DPRXQW� RIILQDQFLDO REOLJDWLRQ�� � ,� KDYH�SUHSDUHG�VRPHZKDW� IRU� WKLV� DVSHFW�� EXWFHUWDLQO\ QHHG�WKH�VXSSRUW�RI�P\�GLVWULFW�DV�D�ZKROH���,�ZRXOG�KXPEO\VROLFLW�\RXU�ILQDQFLDO�DQG�PRUDO�VXSSRUW�RI�WKLV�FDPSDLJQ�´�
%URWKHU&KULVWRSKHU H[SODLQV��³�7KH�QH[W�IHZ�PRQWKV�ZLOO�EHORQJ DQG�GHPDQGLQJ�EXW�� WKH�OLJKW�DW�WKH�HQG�RI�WKH�WXQQHO�LV�EULJKW�:LWK *2'¶V�EOHVVLQJ�DQG�P\�IDLWK�LQ�+LP��,�ZLOO�DFFRPSOLVK�ZKDW�,KDYH�VHW�RXW�WR�GR�DQG�UHWXUQ�KRPH�DV�D�ZLQQHU�´

%URWKHUV�,�ORRN�IRUZDUG�WR�KHDULQJ�IURP�HDFK�DQG�HYHU\RQH�RI�\RXDQG ,�WKDQN�\RX�IRU�\RXU�VXSSRUW���3OHDVH�IRUZDUG�DOO�GRQDWLRQV�WR�WKHDGGUHVV�OLVWHG�EHORZ�
%URWKHU�&KDUOHV�$��&KULVWRSKHU�����:RRGEULDU�/DQH$XVWLQ��7H[DV������3KRQH��������������)D[���������������

8QGHUJUDGXDWH�5HYLHZ
7KH�2PHJD 3VL�3KL�)UDWHUQLW\��,QF��ZDV�IRXQGHG�WR�HQKDQFH�WKHVRFLDO DQG� LQWHOOHFWXDO� DVSHFWV� RI� FROOHJH� OLIH�� � ,W� LV� LPSRUWDQW� WKH%527+(5+22' DOZD\V� NHHS� WKLV� LQ� PLQG�� � 2XU� SXUSRVH� DV� DQRUJDQL]DWLRQ VKRXOG� QHYHU� EH� TXHVWLRQHG� IRU� LW� KDV� EHHQ� FOHDUO\FRPPXQLFDWHG�ERWK LQ�RXU�RIILFLDO�ZULWLQJV�DQG�YHUELDJH�VLQFH������+RZHYHU� ZH�VKRXOG�FRQWLQXH�WR�TXHVWLRQ�DQG�HYDOXDWH�WKH�QHFHVVDU\DGMXVWPHQWVQHHGHG�WR�UHVSRQG�WR�WKH�VRFLDO��LQWHOOHFWXDO�DQG�HFRQRPLFFKDOOHQJHV�IRU�FRQWHPSRUDU\�WLPHV���
(DFK�8QGHUJUDGXDWH�&KDSWHU�PXVW�EH�RUJDQL]HG�DFFRUGLQJ�WR�WKH&RQVWLWXWLRQ DQG� � E\ODZV�� � $OO� QDWLRQDO� GXHV�� DVVHVVPHQWV� DQGSURJUDPVPXVW�EH�DGKHUHG�WR���7KH�8QGHUJUDGXDWH�&KDSWHUV�RI�WKH�RXU%URWKHUKRRGPXVW�VHUYH�DV�D�WUDLQLQJ�JURXQG�IRU�\RXQJ�%ODFN�0HQ�RQWKHLU�ODERULRXV MRXUQH\�WR�0$1+22'���7KH�*UDGXDWH�&KDSWHU�PXVWVHUYH DV� D� NH\� UHVRXUFH�� PDNLQJ� LWVHOI� DYDLODEOH� IRU� FRQVXOWDWLRQ�PHQWRULQJ�DQG�IUDWHUQL]LQJ���(DFK�*UDGXDWH�&KDSWHUVKRXOG�DGRSW�DQ8QGHUJUDGXDWH &KDSWHU�DQG�LQ�WKH�SURFHVV�DSSRLQW�DQ��DGYLVRU�WR�LWVDGRSWHG 8QGHUJUDGXDWH�&KDSWHU� WR�IDFLOLWDWH� WKH�%URWKHU�WR�%URWKHU5HODWLRQVKLS� (DFK� 8QGHUJUDGXDWH� &KDSWHU� VKRXOG� DSSRLQW� DUHSUHVHQWDWLYH�WR DWWHQG�*UDGXDWH�&KDSWHU�PHHWLQJ�DQG�FRRUGLQDWH�DOOLQWHUDFWLRQV���

6XEPLWWHG�E\�%URWKHU�0DUN�$QWKRQ\�,OHV��WK 6HFRQG�9LFH�*UDQG�%DVLOHXV
%URWKHU�7DYDUH�1HZHOO�5HFRYHULQJ�IURP�$FFLGHQW

2Q�)ULGD\��-DQXDU\���VW %URWKHU 7DYDUH�1HZHOO�ZDV LQYROYHG�LQ�DVHULRXV DXWRPRELOH�DFFLGHQW�ZKLOH�RQ�KLV�ZD\�WR�WKH�%ODFN�/HDGHUVKLS&RQIHUHQFH�DW�7H[DV�$	0�8QLYHUVLW\���+LV�FDUZDV�WRWDOHG�DQG�IURPH\HZHWQHVV�DFFRXQWV��WKH�DVVXPSWLRQV�ZDV�WKH�GULYHU�RI�WKH�FDU�GLG�QRWVXUYLYH WKH�KHDG�RQ�FROOLVLRQ�ZLWK�WKH����WKRXVDQG�SRXQG���HLJKWHHQZKHHO VHPL�WUDFWRU�WUDLOHU���%URWKHU�1HZHOO�VXVWDLQHG�PXOWLSOH VHULRXVLQMXULHV DQG�ZDV�LQ�FULWLFDO�FRQGLWLRQ�DW�WKH�&ROOHJH�6WDWLRQ�0HGLFDO&HQWHU���$V�WKH�ZRUG�ZHQW�RXW�WKH�QLJKW�RI�WKHDFFLGHQW�D�ODUJH�JURXSRI XQGHUJUDGXDWH�2PHJD 0HQ�IURP�7H[DV�$	0�DQG�3UDLULH�9LHZ$	0 FDPH�WR�WKH�DLG��RI�%URWKHU�1HZHOO DQG�KLV�IDPLO\���1X�'HOWD'HOWD &KDSWHU��IULHQGV�DQG�7KH��8QLYHUVLW\�UHFHLYHG��ZHOO�ZLVKHV�IURPDOO RYHU�WKH�FRXQWU\��LQ�DQ�RYHUZKHOPLQJ�VKRZ�RI�VXSSRUW���7KH�FKDSWHUSUD\HG WRJHWKHU�DQG�PDGH�DUUDQJHPHQWV�IRU�WKH�IDPLOLHV��ZKLOH�%URWKHU1HZHOO OD\�LQ�WKH�KRVSLWDO�LQ�D�FRPD���2QFH�KH�DZRNH�IURP�WKH�FRPDKH�HQGXUHG�VL[�KRXUV�RI�VXUJHULHV��
%URWKHU�1HZHOO KDV�EHHQ�PRYHG�WR�+RXVWRQ¶V�7H[DV�,QVWLWXWH�RI5HKDELOLWDWLRQ 5HVHDUFK� DQG� LV� UHFRYHULQJ� SURJUHVVLYHO\�� � +H� LVZDONLQJ ZLWK�DVVLVWDQFH��FRPPXQLFDWLQJ�DQG�GUHVVLQJ�KLPVHOI�� �+LVPHPRU\�DQG�WKRXJKW�SURFHVV�KDYH�QRW�\HW�IXOO\�UHFRYHUHG���+H�KDV�DWOHDVW RQH� PRUH� VXUJHU\� RQ� KLV� KDQG� DQG� IRRW�� � +H� LV� ZRUNLQJ� RQRFFXSDWLRQDO� PXVLF��VSHHFK��SK\VLFDO�DQG�UHFUHDWLRQDO�WKHUDS\���+LVPRUDO LV�KLJK�EXW��VWLOO�KDV�D�ORW�RI�KHDOLQJ�WR�GR���%URWKHUV�RI��1X�'HOWD'HOWD &KDSWHU�DVN�IRU�\RXU� FRQWLQXHG�SUD\HUV�DQG�VXSSRUW��%URWKHU1HZHOO�KDV�D�ORQJ�URDG�WR�UHFRYHU\���3OHDVH�PDNH�GRQDWLRQV�SD\DEOHWR���7DYDUH 1HZHOO�%HQHILW�$FFRXQW��)LUVW�$PHULFDQ�%DQN��3�2��%R[������%U\DQ��7H[DV������������

6XEPLWWHG�%\���%URWKHU�%\URQ�)OHWFKHU1X�'HOWD�'HOWD�&KDSWHU
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2Q�WKH�FDPSXV�RI�7H[DV�7HFK�8QLYHUVLW\�LV�%URWKHU�5LFN�:LOOLDPV�%URWKHU:LOOLDPV LV�WKH�VWDU�WDLO�EDFN�DQG�+HLVPDQ�FDQGLGDWH�IRU�WKH�5HG5DLGHUV� $OWKRXJK�� KH� PLVVHG� WKH� HQWLUH� ����� VHDVRQ� GXH� WRUHFRQVWUXFWLRQVXUJHU\�WR�KLV�OHIW�NQHH��KH�ZLOO�UHWXUQ�WKLV�VSULQJ���%URWKHU:LOOLDPV JDLQHG�������UXVKLQJ�\DUGV�LQ������DQG�LV�H[SHFWHG�WR�EH�IXOOVSHHG IRU� WKH������VHDVRQ�� �%URWKHU�:LOOLDPV LV YHU\�DFWLYH�LQ�;,�(WD&KDSWHU�DQG�KDV�DWWHQGHG�VHYHUDO�VWDWH�DQG�GLVWULFW�PHHWLQJV������

2Q�WKH�FDPSXV�RI�+XVWRQ�7LOORWVRQ�FROOHJH� LV�%URWKHU�0DUFHOOXV&UD\WRQ���%URWKHU &UD\WRQ LV�D�PHPEHU�RI�$OSKD�3VL�FKDSWHU�DQG�VLQJVLQ WKH�+XVWRQ�7LOORQWVRQ�&ROOHJH�&RQFHUW�&KRLU���7KH�FKRLU�ZDV�IHDWXUHGDW WKH�'HGLFDWLRQ�+RQRULQJ�WKH�/LIH�RI�'U��0DUWLQ�/XWKHU�.LQJ��-U��ZKHUH7H[DV VWDWH�RIILFLDOV�DQG��VWXGHQWV��XQYHLOHG�D�VFXOSWXUH�RI�WKH�FLYLO�ULJKWOHDGHU� %URWKHU�&UD\WRQ LV�+�7�&¶V�+RPH�&RPLQJ�.LQJ�IRU������DQG�KHLV D�PHPEHU�RI�WKH�3HHU�$VVLVWDQFH�/HDGHUVKLS�RUJDQL]DWLRQ����%URWKHU&UD\WRQ LV� D� VHQLRU� DQG� ZLOO� UHFHLYH� KLV� GHJUHH� LQ� %XVLQHVV$GPLQLVWUDWLRQ�LQ��0D\����������%URWKHU &UD\WRQ KDV�VHW�WKH�WRQH�IRUIXWXUH�PHPEHUV RI�$OSKD�3VL�FKDSWHU�DQG�FRPSOHWHG�WKH�,QWDNH�3URFHVVYLD�WKH�(SVLORQ�,RWD�JUDGXDWH�FKDSWHU�LQ�WKH�VSULQJ���������

%527+(56�21�7+(�&$0386

2Q WKH�FDPSXV� RI� WKH�8QLYHUVLW\�RI�7H[DV�DW�$XVWLQ� LV�%URWKHU'DUZLQ (DUO� %URWKHU�(DUO�LV�WKH�FKDSWHU�%DVLOHXV�RI�(WD�7KHWD�FKDSWHUDQG FRPSOHWHG�WKH�,QWDNH�3URFHVV�LQ�WKH�VSULQJ�RI��������%URWKHU�(DUOLV VWXG\LQJ� SV\FKRORJ\� DQG� SUH�ODZ�� � +H� SODQV� WR� JUDGXDWH� LQ'HFHPEHU����� DQG�SUDFWLFH�FRRSHUDWH�ODZ�IRU�D�QDWLRQDO�ODZ�ILUP�

2Q�WKH�FDPSXV�RI��8QLYHUVLW\�RI�2NODKRPD�LV�%URWKHU�-DUUHO :DGH�%URWKHU :DGH LV�WKH�D�PHPEHU�RI��3L�'HOWD�&KDSWHU�DQG�FURVVHG�WKHVDQGV LQ�WKH�VSULQJ�������+H�LV�WKH�XQGHUJUDGXDWH��2NODKRPD�VWDWHUHSUHVHQWDWLYH� %URWKHU:DGH FXUUHQWO\�VHUYHV�DV��WKH�FKDSWHU�%DVLOHXV�DQG LV�D�PHPEHU�RI�WKH�1DWLRQDO�3DQ�+HOOHQLF�&RXQFLO���+H�SODQV�WRUHFHLYH LV�GHJUHH�LQ�6FLHQFH�(GXFDWLRQ�LQ�0D\�������DQG�SXUVXH��DFDUHHU LQ� WHDFKLQJ� VFLHQFH� DQG� FRDFK�EDVNHWEDOO� DW� WKH�KLJK� VFKRROOHYHO������

)281'('1RYHPEHU��������� $�685(�:$<�2)�63,&,1*�21(¶6�������6(/)�&21&(37�,6�72�$''�$�/,77/(����.12:/('*(��(9(5<'$<
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%URWKHU�$ORQ]R�%HQQHWW,QWHULP�([HFXWLYH�'LUHFWRU2PHJD�3VL�3KL�)UDWHUQLW\��,QF��,QWHUQDWLRQDO�+HDGTXDUWHUV�
%URWKHU $ORQ]R %HQQHWW LV�D�QDWLYH�RI�&KDUOHVWRQ��6RXWK�&DUROLQD��ZDVLQLWLDWHG LQWR�%HWD�(SVLORQ�&KDSWHU�RQ�1RYHPEHU���WK� �������+H�LV�D���� JUDGXDWH� RI� .QR[YLOOH�� &ROOHJH�� 6LQFH� KLV� LQLWLDWLRQ� LQWR� WKH)UDWHUQLW\��%URWKHU�%HQQHWW KDV�GHPRQVWUDWHG WKH�DWWULEXWHV�RI�D�EURWKHUWKRURXJKO\�LPPHUVHG�LQ�WKH�WUXH�2PHJD 6SULW����
,Q�WKH�'HFDWXU�DUHD��%URWKHU�%HQQHWW LV�D�PHPEHU�RI�6W�3KLOLS�$�0�(&KXUFK�� WKH� 6WDWH� DQG� &RXQW\�'HPRFUDWLF� 3DUWLHV�� DQG� &KDLUPDQ� RI6HOHFWLYH6HUYLFH�3RVW������+H�KROGV�ORFDO�PHPEHUVKLS�LQ�'HNDOE�&RXQW\%UDQFK RI�WKH�1$$&3��$WODQWD�8UEDQ�/HDJXH��DQG�WKH�$WODQWD�&KDSWHURI��6&/&�
%URWKHU�%HQQHWW�KDV EHHQ�HOHFWHG�DQG�KDV�VHUYHG�DV�FKDSWHU�%DVLOHXV�VHUYHG DV�9LFH�6WDWH�5HS��RI��*HRUJLD�DQG�*HRUJLD�6WDWH�5HS��UHVSHFWIXOO\+H KDV� EHHQ� D�PHPEHU� RI� WKH� *HRUJLD� 6WDWH� &RXQFLO� DQG� DSSRLQWHG'LUHFWRU RI�7LPH�DQG�3ODFH���+H�LV�D�SDVW�'LUHFWRU�RI�5HVROXWLRQV�DQG5HFRPPHQGDWLRQV���
%URWKHU�%HQQHWW VHUYHG�DV�&KDLUPDQ�RI�WKH�7UDQVSRUWDWLRQ�&RPPLWWHHIRU WKH�:RUOG�+HDGTXDUWHUV�&HOHEUDWLRQ�RQ�'HFHPEHU�����������+H�KROGVD�/LIH�0HPEHUVKLS�LQ2PHJD�3VL�3KL�)UDWHUQLW\��,QF��������
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9th District History                              

PREFACE

The late Brother Dextor Benjamin E. Mays the great educator, and
President of Morehouse college Emeritus stated any institution that
has existed for a quarter of a century has made history. If it does not
have a history it cannot have a future.

The Omega Psi Phi Fraternity has gone beyond that during its
eighty-eight (88) years of existence.

It has caused thousands of college and university trained men to
pledge themselves to lives of noblest ideals.

Youths in their teens, men in their twenties and thirties, men in middle
life, and some beyond this period, attracted by the Omega program,
have joined their hands, their minds, and their hearts in heroic efforts
to realize these ideals.

Some were just men of promise, and some were of distinguished
careers joined this marching army; ministers and physicians, teachers
and lawyers, dentists and pharmacists, civil engineers, actors, orators,
architects and a host of others.

Certainly a group like these united for creative action would make
interesting history in America or anywhere.

The Historian Committee in its previous reports stated that the history
of the Ninth District would be developed along the following broad
lines and would be ongoing.

Table of contents are the broad lines.

The Historian Committee would like to thank Brother U.S.
Hammonds, Brother Fletcher Morgan, Brother Robert Hester, Brother
Willie Critton, Brother Marshall Grady, and Brother Walter L.
Littlejohn for their assistance in the production of the Ninth District
History.

The Historian Committee is responsible for all faults in this work.

INTRODUCTION

Today we see many college fraternities which are the pride of
American youth. These organizations did not spring forth full grown
as did Dallas Athena from the head of Zeus, but are resultants of
earlier cultural institutions, which have adopted themselves to modern
times. They have borrowed from antiquity, the middle ages, and today.

Franklin Henry Giddings, in his sociological principal of the
"Consciousness of Kind," gives the basic idea upon which fraternities
rest.

The recognition of common interests or of common ideals bring
people into mutual associations. It is this that has given birth to college
fraternities and sororities.

The philosophers of Ancient Greece states Greek letter societies and
secret societies have existed since the dawn of civilization specially
the Greeks, Romans, and Africans. The signs of these secret societies
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% stars, twists and various other design found their way into medieval
civilization.

We find them on the arms, the shields, and the escutcheons. The middle
ages furnished another prototype for the Greek-letter society in the
institution of the Guilds. The Guilds emphasized scholarship; so do
Greek letter fraternities. When the puritans in 1636 established Harvard
College with Cambridge University they transferred to American
scholastic ideals and practices, heritages from the Guilds of scholars.
This is the seed from which the Greek letter fraternities were to spring.
The puritans sowed the seed, but they did not supply the nurture that
would give the Greek letter fraternity life.

Finally, one hundred and forty years passed after the establishment of
Harvard, and in 1776, when the American Republic was born, the first
Greek letter fraternity was founded in the United States.

THE FIRST FRATERNITY FOUNDED IN THE UNITED
STATES

The Phi Beta Kappa Fraternity was the first American College Fraternity
founded in the United States in 1776 on the campus of William and Mary
College, Williamsburg, Virginia.

Men and women are members of this honorary scholarship fraternity. It
had all the characteristics of the Greek-letter fraternities today. Secrecy,
the oath of loyalty, a particular grip, a badge and pin. The members stress
high ideals of friendship, high scholastic attainment, the brotherhood of
man and service to humanity.

In December of 1779 Phi Beta Kappa Fraternity authorized a program of
expansion, branches were established % at Harvard and Yale. For thirty
years Phi Beta Kappa set up no new branches. In 1856 after fifty years
of existence it had only five active branches, then it had a national
expansion, and as of today it is still expanding.

FOUNDING OF OMEGA PSI PHI FRATERNITY, INC.

On Friday evening, November 17, 1911, three Howard University
undergraduate students, with the assistance of their faculty advisor, gave
birth to the Omega Psi Phi Fraternity, this occurred in the office of
Biology Professor Ernest E. Just, the faculty advisor.

From the initials of the Greek letters meaning "Friendship is essential
to the soul" the name of Omega Psi Phi was derived. The phrase was
selected as the motto.

Manhood, scholarship, perseverance, and uplift were adopted as the
cardinal principles. A decision was made for the design for the pin and
emblem, thus ended the first meeting of the Omega Psi Phi Fraternity.

On December 15, 1911 Alpha Chapter was organized with fourteen
charter members. From this humble beginning the fraternity has
grown to over 115,000 brothers and over 600 chapters throughout the
United States and in several foreign countries�

             THE NINTH DISTRICT ESTABLISHED                     

The Ninth District was established May 5 and 6, 1937 at the Moorland
Branch YMCA in Dallas, Texas, under the direction of Brother J. D.
Bowles of Nu Phi Chapter of Houston, Texas

He was the appointed Ninth District Representative by the 16th Grand
Basileus, the late Brother Albert W. Dent.

The late Brother Doctor Robert L. Gill in his history, "The Omega Psi
Phi Fraternity and the Men Who Made Its History", states the
fraternity was re-districted to provide for 12 districts during World
War II and post Word War years 1941-1951. The Ninth District then
consisted of the states of Texas, Louisiana, Oklahoma and California.
The fraternity was re-districted again for 11 districts during the post
war years. The Ninth District became the states of Texas, Louisiana,
Oklahoma, and Arkansas. The National Office stated districts are
established not chartered.

BROTHERS FROM THE NINTH DISTRICT WHO HAVE
BEEN

ELECTED TO NATIONAL OFFICES

The late Brother Albert W. Dent of Rho Phi Chapter, New Orleans,
Louisiana, was elected the 16th Grand Basileus in 1937, being the only
brother to be elected Grand Basileus from the Ninth District.

Brother Audrey Pruitt of Eta Iota Chapter, Oklahoma City, Oklahoma,
was elected Editor of the Oracle in 1965, being the only brother from
the Ninth District to ever be elected to this office. Editor of the Oracle.

The late Brother Doctor C. D. Henry of Pi Tau Chapter, Grambling,
Louisiana, was elected to the office of Grand Keeper of Records and
Seal in 1972 until 1976 being the first brother from the Ninth District
to be elected to this office.

Brother Robert Hester of Theta, Alpha Chapter of Dallas, Texas, was
elected Grand Keeper of Records and Seals in 1976 serving in this
office until 1978. Brother Robert Hester was the second brother from
the Ninth District to be elected to this office.

Brother Melvin Zeno was elected Grand Counselor in 1993, and is
serving in that office at present. Brother Zeno is the only brother from
the Ninth District ever elected to this office.

Brother Warren G. Lee, Jr. of Theta Alpha Chapter in Dallas , was
elected Grand Keeper of Finance in 1992 at the 67th Grand Conclave
in Atlanta, Ga. and served in this office until 1998.  Brother Lee is the
only brother from the Ninth District ever elected to this office.

From the time the Ninth District was established in 1937 until the
present, six brothers have been elected to national offices from the
Ninth District.

3URIHVVRU�)UDQN�&ROHPDQ������������'RFWRU�2VFDU�-��&RRSHU������������ 'RFWRU�(UQHVW�(��-XVW������������%LVKRS�(GJDU�$��/RYH������������
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BROTHERS FROM THE NINTH DISTRICT WHO HAVE          
                 SERVEDAS GRAND MARSHALS                                   

Brother Elza H. Hunter - Little Rock, Arkansas % 1944

The Late Brother Kay W. McMillan - Fort Worth, Texas % 1946

Brother Samuel D. Kane - San Antonio, Texas % 1960

Brother Marshall Grady - New Orleans, LA % 1977

Brother Billy Ratcliff - Dallas, Texas % 1988

Brother Ronald Butler - New Orleans, LA % 1998

BROTHERS WHO HAVE BEEN ELECTED NINTH DISTRICT

REPRESENTATIVES OR WHO WAS APPOINTED

DISTRICT REPRESENTATIVES

The Supreme Council in 1922 gave the 9th Grand Basileus, the late
Brother J. Alston Atkins the authority to appoint District Representatives.
The first District Representatives appointed for the fraternity were five
brothers from the northeast. Names, exact dates, etc., were not available.

In the Omega expansion in the southwest, midwest, far west, other
District Representatives were appointed. The first District Representative
appointed in the southwest, Brother  P. F. Midlane, a English teacher at
Wiley College. Through his efforts, Theta Chapter was chartered at
Wiley College, December 17, 1922. The first and oldest chapter in the
Ninth District.

The next District Representative appointed was the late Brother Howard
Payne Carter, a charter member of Nu Phi Chapter of Houston, Texas.
Nu Phi Chapter was chartered in July 1926. Brother Howard Payne
Carter, through his efforts, Sigma Psi at Samuel, Houston College,
Austin, Texas, was chartered, December 8, 1930.

The next District Representative appointed was the late Brother J. D.
Bowles of Nu Phi Chapter, Houston, Texas, no exact dates given, but he
was the appointed District Representative when the Ninth District was
established at Dallas, Texas, May 5 and 6, 1937. Brother J. D. Bowles
was the last District Representative appointed for the Ninth District. 

The following District Representatives were elected by the Ninth
District.

Brother F. Ribers Barnwell** 1937-1958

Brother W. L. D. Johnson, Jr.* 1958-?

Brother O. McCoy Gibbs** 1958-1962

Brother U. S. Hammonds 1962-1966

Brother Fletcher Morgan 1966-1969

Brother C. D. Henry** 1969-1972

Brother Warren Berry 1972-1975

Brother Samuel W. Prince** 1975-1978

Brother Walter L. Littlejohn 1978-1981

Brother Clarence E. Wilson 1981-1983

(Did not serve full term)

Brother Jethro Hills 1983-1986

Brother Marshall Grady 1986-1989

Brother Shelly Steward IV 1989-1990

Brother Charles Christopher 1990-1993

Brother James L. Wise 1993-1995

Brother Virgil Robinson, Jr. 1995-1998

Brother Wendle Van Smith 1998-Present

* Acting DR (**Deceased)$ VSHFLDO�DFNQRZOHGJPHQW��DQG�WUHPHQGRXV�DSSUHFLDWLRQ�LV�H[WHQGHGWR WKH� ODWH� %URWKHU� 7KXUPDQ 9HUQRQ� :KLWH�� 6U� SDVWHG� 'LVWULFW+LVWRULDQ DQG� WKH� +LVWRULDQ� &RPPLWWHH� � IRU� WKLV� FROODERUDWLYHVXPPDU\�RI�WKH�1LQWK 'LVWULFW�+LVWRU\�6HH��1LQWK�'LVWULFW�+LVWRU\��DW�:HE�6LWH����ZZZ�PLWKJ\QLQWK�RUJ�6XEPLWWHG�%\���%URWKHU�&XUWLV�&KLOGHUV� 'LVWULFW�3XEOLF�5HODWLRQV83�&20,1*�(9(176
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