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6XEGLYLVLRQ�(QWUDQFH� 

������D�\HDU�\RX�ZDQW�WR�IRUJHW�EXW�RQH�\RX�ZLOO�DOZD\V�UHPHPEHU 

:HOO�LW�KDV�EHHQ�D�\HDU�RI�XSV�DQG�GRZQ�IRU�DOO�RI�XV����)LUVW��ZH�JHW�KLW�ZLWK�D�SDQGHPLF�
WKDW�DERXW�FORVHV�GRZQ�HYHU\WKLQJ�LQ�DQG�DURXQG�XV���0DQ\�OHDUQ�WR�ZRUN�IURP�KRPH�IRU�WKH�
ILUVW�WLPH��DQG�VRPH�HYHQ�OHDUQ�WR�ZRUN�IURP�KRPH�DQG�EHJLQ�KRPH�VFKRROLQJ�DOO�DW�WKH�VDPH�
WLPH����)RU�RXU�OLWWOH�FRPPXQLW\�KHUH��ZH�JHW�D�FKDQFH�WR�PHHW�PDQ\�RI�RXU�QHLJKERUV��ZKLOH�
SUDFWLFLQJ�VRFLDO�GLVWDQFLQJ�DQG�ZHDULQJ�PDVNV����0DQ\�WRRN�WKH�WLPH�DZD\�IURP�RWKHU�DFWLYL�
WLHV�WR�ZRUN�RQ�WKRVH�KRPH�SURMHFWV�WKDW�RQH�QHYHU�VHHPV�WR�KDYH�WLPH�IRU���$QG�MXVW�DERXW�
WKH�WLPH�ZH�WKRXJKW�WKLQJV�ZHUH�JRLQJ�WR�JHW�EDFN�WR�QRUPDO�IRU�XV��+XUULFDQH�6DOO\�FRPHV�D�
FDOOLQJ����:LWKLQ�D�PDWWHU�RI�D�IHZ�KRXUV�ZH�VHH�RXU�FRPPXQLW\�ORRN�OLNH�LW�KDV�EHHQ�WXUQHG�
XSVLGH�GRZQ��� 

+RZHYHU��DV�DOZD\V�LV�WKH�FDVH��ZH�SLWFK�LQ�DQG�KHOS�RXU�QHLJKERUV�RXW�LQ�WU\LQJ�WR�JHW�
WKLQJV�XSULJKWHG���(YHQ�QRZ�ZH�VWLOO�VHH�SLOHV�RI�GHEULV�DQG�EOXH�WDUSV�RQ�KRPHV�DZDLWLQJ�UH�
SDLU����7KLV�LV�WKH�WKLUG�KXUULFDQH��,YDQ�������'HQQLV������DQG�6DOO\�������WR�SDVV�WKURXJK�
WKLV�FRPPXQLW\�VLQFH�������DQG�HDFK�WLPH�ZH�KDYH�KHOSHG�HDFK�RWKHU�RXW�DQG�EHFRPH�D�
FORVHU�FRPPXQLW\�����D�FRPPXQLW\�WR�EH�SURXG�RI�DQG�RQH�WKDW�KDV�EHFRPH�D�GHVLUDEOH�FRP�
PXQLW\�WR�OLYH�LQ��� 

:H�KDYH�VHHQ�PDQ\�IULHQGV�PRYH�DZD\�DV�OLIH�FKDQJHV��DQG�ZH�ZHOFRPH�VR�PDQ\�
QHZ�IDPLOLHV�DV�ZH�EULQJ�WKLV�\HDU�WR�DQ�HQG�����:H�DOO�KDYH�D�KRSH�WKDW������ZLOO�VHH�WKH�EHVW�
WR�FRPH��� 

 

7KH�1HZVOHWWHU�RI�WKH�*OHQPRRU�7UDLO��+RPHRZQHUV�$VVRFLDWLRQ �'HFHPEHU� ���� 



)URP�WKH�3UHVLGHQW 
*OHQPRRU�7UDLO�+RPHRZQHUV�$VVRFLDWLRQ 

%DFN�LQ������DV�-%/�WXUQHG�RYHU�PDQDJHPHQW�RI�WKH�+2$�WR�WKH�KRPHRZQHUV�LW�ZDV�GH�
FLGHG�E\�WKH�KRPHRZQHUV�ZKR�OLYHG�KHUH�DW�WKH�WLPH�WKDW�ZH�ZRXOG�EHFRPH�D�FRPPXQLW\�ZLWK�DQ�
+2$�WKDW�ZRXOG�EH�UXQ�E\�WKH�KRPHRZQHUV�ZKR�OLYH�ZLWKLQ�WKH�VXEGLYLVLRQ�DQG�QRW�E\�D�PDQDJH�
PHQW�FRPSDQ\�WKDW�PD\�KDYH�GR]HQV�RI�VXEGLYLVLRQV�WR�PDQDJH��\HW�GRHV�QRW�KDYH�D�FORVH�UHOD�
WLRQVKLS�ZLWK�WKH�KRPHRZQHUV�LQ�WKH�VXEGLYLVLRQV�WKH\�PDQDJH��� 

7KLV�DOORZHG�RXU�+2$�WR�NHHS�RXU�DQQXDO�GXHV�GRZQ�WR�D�YHU\�UHDVRQDEOH�OHYHO���7ZLFH�LQ�
WKH�SDVW�\HDUV�LW�ZDV�DVNHG�E\�PHPEHUV�RI�RXU�+2$�WR�ORRN�LQWR�KDYLQJ�D�SULYDWH�FRPSDQ\�WDNH�
RYHU�WKH�PDQDJHPHQW�RI�RXU�+2$���(DFK�WLPH��WKH�UHVXOWV�ZHUH�WKH�VDPH�LQ�WKDW�LW�ZRXOG�FRVW�HDFK�
KRPHRZQHU�D�ULVH�LQ�GXHV�WR�DERXW������D�\HDU���(DFK�WLPH�LW�ZDV�GLVFXVVHG�DQG�UHVXOWV�SUHVHQWHG�
WR�WKH�PHPEHUVKLS�DW�DQ�DQQXDO�PHHWLQJ�RI�KRPHRZQHUV��$QG�HDFK�WLPH�LW�ZDV�YRWHG�GRZQ�DQG�ZH�
NHSW�RXU�PDQDJHPHQW�ZLWKLQ�WKH�KRPHRZQHUV�RI�*OHQPRRU�7UDLO����7KHVH�ILQGLQJV�FDQ�EH�IRXQG�LQ�
SDVW�PLQXWHV�RI�WKH�DQQXDO�PHHWLQJV�� 

:H�KDYH�UHOLHG�XSRQ�YROXQWHHUV�WR�GR�WKH�GXWLHV�RI�WKH�%RDUG�RI�'LUHFWRUV�DQG�E\�WKH�LQGL�
YLGXDO�KRPHRZQHUV�DQG�UHVLGHQWV�DELGLQJ�E\�WKH�³'HFODUDWLRQ�RI�&RYHQDQWV��&RQGLWLRQV�DQG�5H�
VWULFWLRQV��E\-ODZV�´�WKDW�HDFK�KRPHRZQHU�DJUHHV�WR�ZKHQ�SXUFKDVLQJ�D�KRPH�ZLWKLQ�*OHQPRRU�
7UDLO� 

)RU�WKH�PRVW�SDUW�WKLQJV�KDYH�JRQH�ZHOO�DV�VHHQ�E\�WKH�UHSXWDWLRQ�RXU�FRPPXQLW\�KDV�ZLWK�
LQ�(VFDPELD�FRXQW\�DV�RQH�RI�WKH�GHVLUDEOH�FRPPXQLWLHV�WR�OLYH�LQ���6XUH��DV�ZLWK�DQ\�IDPLO\��ZH�
PD\�KDYH�RXU�GLVDJUHHPHQWV��EXW�LQ�WKH�HQG��ZH�FDQ�VWLOO�JUHHW�HDFK�RWKHU�ZLWK�D�VPLOH�DQG�IULHQGO\�
KHOOR��� 

:H�KDYH�DGGHG�D�IHZ�IHDWXUHV�WR�WKH�VXEGLYLVLRQ�VXFK�DV�H[WUD�OLJKWLQJ�RQ�WKH�VWUHHWV�DQG�
HQWUDQFH�ZD\��GRJ�ZDVWH�VWDWLRQV�DORQJ�WKH�WUDLO��DQG�D�IUHH�OLEUDU\�WR�PDNH�OLIH�MXVW�D�ELW�QLFHU� 

   .LP�&DWXUOD��\RXU�+2$�WUHDVXUHU��KDV�VHW�XV�XS�ZLWK�D�SURJUDP�ZKHUH�\RX�FDQ�SD\�\RXU�
+2$�GXHV�HOHFWURQLFDOO\��HPDLO�\RXU�ERDUG�PHPEHUV��VXEPLW�\RXU�UHTXHVWV�IRU�WKH�$UFKLWHFWXUDO�5H�
YLHZ�&RPPLWWHH�WR�ORRN�DW�WKLQJV�\RX�GHVLUH�WR�GR�WR�\RXU�KRPH�VXFK�DV�DGGLQJ�VRODU�SDQHOV��H[�
WHQGLQJ�ZLGHQLQJ�D�GULYHZD\��SXWWLQJ�XS�DQ�DSSURYHG�VWRUDJH�EXLOGLQJ��HWF���$OO�RI�WKLV�IURP�MXVW�RQH�
VLWH���,I�\RX�KDYHQ¶W�DOUHDG\�VLJQHG�XS�IRU�LW��FKHFN�LW�RXW�DW�KWWSV���DSS�SD\KRD�FRP�DSS�
RUJDQL]DWLRQ�GDVKERDUG�� 
 

2XU�FXUUHQW�VHFUHWDU\�+HLGL�-RQJTXLVW�KDV�EHJXQ�ORRNLQJ�LQWR�WKH�SURFHVV�WR�PDNH�VRPH�
PXFK-QHHGHG�DPHQGPHQWV�WR�WKH�E\-ODZV�DQG�ZLOO�EH�ORRNLQJ�IRU�YROXQWHHUV�WR�KHOS�ZULWH��JHW�DS�
SURYDO�DQG�ILOH�WKHVH�DPHQGPHQWV���� 

7KHUH�LV�QRZ�D�WLPH�WKDW�\RX�FDQ�GR�\RXU�SDUW����)LUVW��RQH�RI�RXU�ERDUG�PHPEHUV��0V��9LFNL�
:KLWH�DQG�IDPLO\���PRYHG�DZD\�DQG�KHU�SRVLWLRQ�DV�'LUHFWRU-DW–/DUJH�LV�YDFDQW����6KH�DOVR�DFWHG�DV�
RXU�ZHEPDVWHU�DQG�LQ�WKDW�FDSDFLW\��VKH�LV�VRUHO\�PLVVHG� 

+DYLQJ�VHUYHG�RQ�WKH�%RDUG�RI�'LUHFWRUV�LQ�RQH�FDSDFLW\�RU�DQRWKHU�IRU�PRUH�WKDQ����\HDUV��
P\�IDPLO\�DQG�,�DUH�PRYLQJ�DZD\�WR�DOORZ�XV�WR�EH�FORVHU�WR�RXU�HDUWKO\�IDPLOLHV��� 

,Q�WKH�QH[W�IHZ�PRQWKV�QHZ�HOHFWLRQV�ZLOO�EH�KHOG�DQG�YROXQWHHUV�ZLOO�EH�QHHGHG�WR�ILOO�WKHVH�
DQG�SRVVLEO\�RWKHU�YDFDQFLHV���7KLV�LV�\RXU�+2$��LWV�VXFFHVV�GHSHQGV�RQ�\RX�DQG�\RXU�DFWLRQV�� 

6R��JRRGE\H�WR�RXU�PDQ\�IULHQGV�KHUH�LQ�*OHQPRRU�7UDLO��� 

'DOH�&UDEWUHH 

&RQWDFW�8V� 
9DFDQW 
3UHVLGHQW 

&OLII�%ODFNPRQ 
9LFH�3UHVLGHQW 

.LP�&DWXUOD� 
7UHDVXUHU 

+HLGL�-RQJTXLVW� 
6HFUHWDU\ 

9DFDQW� 
'LUHFWRU-DW-/DUJH 

3OHDVH�IHHO�IUHH�WR�
FRQWDFW�DQ\�PHPEHU�
RI�WKH�*7+2$�%2'�DW�
DQ\�WLPH�ZLWK�TXHV�
WLRQV�RU�FRQFHUQV�
DERXW�RXU�QHLJKERU�
KRRG� 

2XU�FRQWDFW�LQIRUPDWLRQ�
LV�RQ�WKH�ZHEVLWH�DW�KWWS���
JOHQPRRU-WUDLO-
KRPHRZQHUV-
DVVRFLDWLRQ�RUJ 



0DNLQJ� 
([WHULRU� 
,PSURYHPHQWV 
$UH�\RX�WKLQNLQJ�DERXW�
PDNLQJ�H[WHULRU�LPSURYH�
PHQWV�RU�FKDQJHV�WR�\RXU�
KRPH"� 
 
3OHDVH�%(�685(�WR�FRQ�
WDFW�WKH�*7+2$�%2'V�
ZLWK�D�ZULWWHQ�UHTXHVW�%(�
)25(�PDNLQJ�DQ\�DQG�DOO�
FKDQJHV��3OHDVH�LQFOXGH�
D�VSHFLILFDWLRQ�GUDZLQJ�
ZLWK�\RXU�OHWWHU�RI�UHTXHVW�� 
 
3OHDVH�QRWH«DSSURYDO�
IURP�WKH�*7+2$�%2'V�
GRHV�QRW�SUHFOXGH�WKH�
UHTXLUHPHQW�RI�REWDLQLQJ�
DOO�DSSOLFDEOH�FRXQW\�SHU�
PLWV�DQG�LQVSHFWLRQV�IRU�
\RXU�SURMHFW�� 

0DNH�LW�HDV\�RQ�DOO�RI�
XV«JHW�\RXU�DSSURYDO�
IURP�WKH�*7+2$�%2'V�
ILUVW�� 

9ROXQWHHUV�
1HHGHG� 
0XFK�RI�ZRUN�GRQH�ZLWKLQ�
WKH�VXEGLYLVLRQ�IRU�WKH�
FRPPRQ�DUHDV��WUDLO�DQG�
HQWUDQFH��LV�GRQH�ZLWK�WKH�
JUDFLRXV�HIIRUWV�RI�RXU�
YROXQWHHUV��� 

7KLV�KHOSV�XV�NHHS�RXU�
RSHUDWLQJ�FRVWV�GRZQ�
ZKLFK�LQ�WXUQ�KHOSV�XV�WR�
NHHS�RXU�DQQXDO�GXHV�DW�
D�PLQLPXP���� 

9LVLW�RXU�ZHEVLWH�WR�VHH�
ZKDW�NLQG�RI�SURMHFWV�
QHHG�WR�EH�GRQH��,I�\RX�
KDYH�WKH�WDOHQW�DQG�WLPH�
WR�GR�DQ\�RI�LW��SOHDVH�
FRQWDFW�DQ\�RI�WKH�ERDUG�
PHPEHUV�VR�ZH�FDQ�JHW�
WKHVH�SURMHFWV�FRPSOHWHG�� 

1HZ�)UHH�/LEUDU\�LV�XS�DQG�UHDG\�IRU�XVH� 

)URP�WKH�7UHDVXUHU 
&XUUHQW�)LQDQFLDO�6WDWXV� 
$V�RI�'HF�����������WKH�*7+2$�
KDV�D�WRWDO�RI������������IRU�
ERWK�WKH�UHVHUYH�IXQG�DQG�QRU�
PDO�RSHUDWLQJ�IXQG�� 

7KH�UHVHUYH�IXQG�LV������������
WR�PHHW�DQ\�XQH[SHFWHG�H[�
SHQVHV��VXFK�DV�WKH�IHQFH�UH�
SDLU�ZLWK�+XUULFDQH�6DOO\��DQG�
WKH�UHPDLQLQJ�����������LV�WR�
PHHW�QRUPDO��UHRFFXUULQJ�H[�
SHQVHV�� 

,Q�DGGLWLRQ��ZH�KDYH��� 
KRPHRZQHUV�ZKR�QHHG�WR�SD\�
WKHLU������DVVHVVPHQWV� 

'HOLQTXHQW�8QSDLG� 
$VVHVVPHQWV� 
1HLJKERUV�WKDW�GR�QRW�SD\�WKHLU�
DQQXDO�KRPHRZQHU¶V�DVVHVV�

PHQWV�DQG�RWKHU�
IHHV�FUHDWH�D�IL�
QDQFLDO�KDUGVKLS�
IRU�WKH�HQWLUH�
QHLJKERUKRRG��� 

7KHUH�DUH�PDQ\�
H[SHQVHV�DVVRFLDWHG�ZLWK�NHHS�

LQJ�*OHQPRRU�7UDLO�EHDXWLIXO�DQG�
VDIH��� 

,I�DVVHVVPHQWV�DUH�OHIW�XQFRO�
OHFWHG��WKH�$VVRFLDWLRQ�PXVW�
GHFLGH�WR�HLWKHU�FDQFHO�WKHVH�
VHUYLFHV�RU�WDS�LQWR�RXU�FULWLFDO�
UHVHUYH�IXQGV��ERWK�RI�ZKLFK�DUH�
DOWHUQDWLYHV�WKDW�DUH�QRW�IDLU�WR�
WKRVH�KRPHRZQHUV�ZKR�KDYH�
SDLG�WKHLU�DVVHVVPHQWV�RQ�WLPH��� 

,I�\RX�DUH�RQH�RI�WKH�KRPHRZQ�
HUV�ZKR�KDYH�QRW�SDLG�\RXU�
�����DVVHVVPHQW��SOHDVH�GR�VR�
ULJKW�DZD\��� 

7KH������DQQXDO�DVVHVVPHQW�ZLOO�
EH�����������<RX�FDQ�PDNH�SD\�
PHQW�WKRXJK�KWWSV���DSS�SD\KRD�FRP�
DSS�RUJDQL]DWLRQ�GDVKERDUG�RU�VHQG�
SD\PHQW�WR� 
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.LP�&DWXUOD�� 
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*OHQPRRU�7UDLO��+RPHRZQHUV�$VVRFLDWLRQ�1HZVOHWWHU 

�����)LQDQFLDO��5HSRUW�� 

&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚ�ϭͬϭͬϮϬ�-�ϭϮͬϭϱͬϮϬ    

�ĂƚĞŐŽƌǇ  �ǆƉĞĐƚĞĚ �ĐƚƵĂů sĂƌŝĂŶĐĞ 
/ŶĐŽŵĞ ,ŽŵĞŽǁŶĞƌƐ��ƐƐŽĐŝĂƟŽŶ ϭϯϯϱϬ ϭϰϱϱϬ ϭϮϬϬ 

     

�ǆƉĞŶƐĞ �ĂŶŬ�&ĞĞƐ ϰϴ ϰϰ ϰ 
�ǆƉĞŶƐĞ �ůĞĐƚƌŝĐŝƚǇ ϯϲϬ ϮϵϬ͘ϭϯ ϲϵ͘ϴϳ 
�ǆƉĞŶƐĞ /ŶƐƵƌĂŶĐĞ ϭϲϳϴ ϴϯϵ ϴϯϵ 
�ǆƉĞŶƐĞ >ĂŶĚƐĐĂƉŝŶŐ�ĐŽŶƚƌĂĐƚ ϲϴϱϱ ϲϴϱϱ  
�ǆƉĞŶƐĞ >ŝŐŚƟŶŐ�ZĞƉĂŝƌƐ ϭϲ͘ϰϯ  ϭϲ͘ϰϯ 
�ǆƉĞŶƐĞ ^ŽŌǁĂƌĞ ϲϰϬ ϱϲϬ ϴϬ 
�ǆƉĞŶƐĞ ^ƵƉƉůŝĞƐ ϳϱ ϳϯ͘ϵϳ ϭ͘Ϭϯ 
�ǆƉĞŶƐĞ dƌĞĞ�tŽƌŬ ϱϬ ϱϬ  
�ǆƉĞŶƐĞ tĞďƐŝƚĞ ϰϬϴ ϯϲϮ͘ϲϲ ϰϱ͘ϯϰ 
�ǆƉĞŶƐĞ WŽƐƚ�KĸĐĞ��Žǆ ϭϴϰ ϵϮ ϵϮ 
�ǆƉĞŶƐĞ ^ƚŽƌĂŐĞ�hŶŝƚ ϴϬϴ͘ϳϰ ϴϬϴ͘ϳϰ  
�ǆƉĞŶƐĞ �ĞƉĂƌƚŵĞŶƚ�ŽĨ�&ůŽƌŝĚĂ��ŶŶƵĂů��ƵƐŝŶĞƐƐ�ZĞƉŽƌƚ ϲϭ͘Ϯϱ ϲϭ͘Ϯϱ  
�ǆƉĞŶƐĞ WƌŝŶƟŶŐ ϰϬϱ ϯϬϯ͘ϴϴ ϭϬϭ͘ϭϮ 
�ǆƉĞŶƐĞ &ĞŶĐĞ�ZĞƉĂŝƌƐͬDĂŝŶƚĞŶĂŶĐĞ�;,ƵƌƌŝĐĂŶĞ�^ĂůůǇ��ĂŵĂŐĞͿ ϭϬϴϴϴ͘ϴϵ -ϭϬϴϴϴ͘ϴϵ 
�ǆƉĞŶƐĞ �ŽŐ�tĂƐƚĞ��ĞŶƚĞƌƐ ϱϬ ϰϲ͘ϴϮ ϯ͘ϭϴ 

     

dŽƚĂů��ǆƉĞŶƐĞƐ Ψϭϭ͕ϲϯϵ͘ϰϮ� ΨϮϭ͕Ϯϳϲ͘ϯϰ� ;Ψϵ͕ϲϯϲ͘ϵϮͿ 
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