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683(59,625 6$/$',12:  GRRG PRUQLQJ, 

ODGLHV DQG JHQWOHPHQ, DQG ZHOFRPH WR WKLV PHHWLQJ 

RI WKH 7RZQ RI 2yVWHU BDy 7RZQ BRDUG IRU 7XHVGDy, 

2FWREHU 19, 2021.  

)RU WKRVH MRLQLQJ XV WKLV PRUQLQJ, yRX 

ZLOO KDYH DQ RSSRUWXQLWy WR EH KHDUG RQ PDWWHUV 

EURXJKW EHIRUH WKH 7RZQ BRDUG, DV ZHOO DV GXULQJ 

WKH SXEOLF FRPPHQW DV ZH GR DW HDFK DQG HYHUy BRDUG 

PHHWLQJ.  

$QG, DV DOZDyV, WKLV PHHWLQJ LV EHLQJ 

OLYH-VWUHDPHG RQ VRFLDO PHGLD DV ZHOO DV RQ WKH 

7RZQ'V ZHEVLWH, RyVWHUEDyWRZQ.FRP.  7KHVH 

SURFHHGLQJV DUH UHFRUGHG DQG ODWHU WUDQVFULEHG.  

YRXU YRLFH LV LPSRUWDQW WR XV, DV 

DOZDyV, DQG VWDWHPHQWV DQG FRPPHQWV DQG LQSXW IURP 

WKH SXEOLF, UHODWLYH WR RXU PHHWLQJV, DUH DOZDyV 

ZHOFRPHG DQG UHVSHFWHG, DQG ZH MXVW DVN WKDW 

HYHUyRQH FRPLQJ XS WR VSHDN, RU HYHUyRQH LQ WKH 

JDOOHUy, UHVSHFWV ZKR WKH VSHDNHUV DUH DQG DFWV 

SURIHVVLRQDOOy ZLWK WKH BRDUG.  

7R VXEPLW FRPPHQWV RQOLQH VR WKDW yRXU 

LQSXW FDQ EH FRQVLGHUHG, WKHy VKRXOG EH H-PDLOHG WR 

SXEOLFFRPPHQW#RyVWHUEDy-Qy.JRY; RU WKHy FDQ EH 

PDLOHG WR XV DW 7RZQ $WWRUQHy, 54 $XGUHy $YHQXH, 

2yVWHU BDy, 1HZ YRUN 11771.  
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/HDGLQJ XV LQ SUDyHU WRGDy, DV ZH EHJLQ 

HYHUy BRDUG PHHWLQJ ZLWK SUDyHU, LV 'HDFRQ 

5DyPRQG 3. ''$OHVVLR, RI WKH &KXUFK RI 6W. 3DXO WKH 

$SRVWOH.  

'HDFRQ, ZRXOG yRX SOHDVH MRLQ XV DW WKH 

SRGLXP"  

'($&21 ''$/(66,2:  7KDQN yRX, 

6XSHUYLVRU. 

/HW XV ERZ RXU KHDGV.  

$OPLJKWy &UHDWRU RI DOO WKLQJV VDFUHG 

DQG YLUWXRXV, ZH FRPH WR yRX WRGDy LQ JUDWLWXGH DQG 

IDLWK IRU RXU PDQy EOHVVLQJV.  :H DVN yRX RQ WKLV 

GDy WR EHVWRZ yRXU VSLULW XSRQ WKLV, RXU 7RZQ 

JRYHUQLQJ ERGy, DQG DOO ZKR ZLOO SDUWLFLSDWH LQ 

WKHVH GLVFXVVLRQV DQG GHOLEHUDWLRQV.

(QOLJKWHQ XV WR DFW ZLWKRXW KRVWLOLWy, 

SDUWLDOLWy DQG LQWROHUDQFH.  $QG DOZDyV PRUDOOy 

ZLWK MXVWLFH, ZLWK LQWHJULWy, KXPLOLWy, NLQGQHVV 

DQG FRPSDVVLRQ, UHVSHFWIXO IRU RQH DQRWKHU'V 

RSLQLRQV DQG LGHDV.  

,PSDUW RQ XV WKH JLIWV RI ZLVGRP DQG 

NQRZOHGJH, WKH DELOLWy DQG ZLOOLQJQHVV WR 

FRPSURPLVH DQG FRQGXFW RXUVHOYHV LQ WKH EHVW 

LQWHUHVW RI WKRVH ZH VHUYH, WR EH HYHU PLQGIXO RI 

SURWHFWLQJ WKH ULJKWV DQG OLEHUWLHV JUDQWHG WR XV 
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XQGHU WKH ODZV DQG RUGLQDQFHV RI RXU JUHDW 1DWLRQ.

)LQDOOy, JXLGH XV WR SURWHFW DQG XVH 

ZLVHOy WKH UHVRXUFHV RI RWKHUV HQWUXVWHG WR XV, DQG 

JLYH XV WKH IRUHVLJKW WR SURWHFW ZKDW yRX KDYH 

FUHDWHG LQ WKH PDMHVWy RI QDWXUH IRU DOO 

JHQHUDWLRQV WR HQMRy, DGPLUH DQG FKHULVK, DQG ZH 

DVN DOO WKHVH WKLQJV Ey YLUWXH RI RXU IDLWK LQ yRXU 

KROy QDPH.  

$PHQ.  

$//:  $PHQ.  

683(59,625 6$/$',12:  7KDQN yRX YHUy 

PXFK, 'HDFRQ, IRU yRXU IULHQGVKLS, yRXU VSLULWXDO 

OHDGHUVKLS, DQG yRXU FRPPLWPHQW WR yRXU 

FRQJUHJDWLRQ DQG WR RXU FRPPXQLWy.  

GRG EOHVV yRX.  

'($&21 ''$/(66,2:  7KDQN yRX, 

6XSHUYLVRU.  7KDQN yRX.  

683(59,625 6$/$',12:  /HDGLQJ XV LQ WKH 

3OHGJH RI $OOHJLDQFH WKLV PRUQLQJ LV D WHUULILF 

SHUVRQ, D YHUy GHGLFDWHG 9HWHUDQ DQG D ZRQGHUIXO 

IULHQG, 8QLWHG 6WDWHV 1DYy &RPEDW 9HWHUDQ, 6DO 

3ROLWR.  

6DO VHUYHG GXULQJ WKH 9LHWQDP :DU IURP 

1966 WR '68 LQ WKH 1DYy DERDUG D GHVWURyHU WKDW UDQ 

PDQy FODVVLILHG PLVVLRQV LQ YHUy GDQJHURXV ZDWHUV.  
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6DO, WKH KRQRU LV RXUV DQG WKH SRGLXP 

LV yRXUV.  

05. 32/,72:  GRRG PRUQLQJ, 6XSHUYLVRU 

6DODGLQR DQG DOO WKH UHVW.  

, ZDQW WR VDy WKLV WR HYHUyERGy KHUH 

WKDW LW ZDV D SURXG WKLQJ IRU PH WR EH VHUYLQJ WKH 

8QLWHG 6WDWHV, DQG ,'P KHUH WR VDy WKH 3OHGJH RI 

$OOHJLDQFH.  

(:KHUHXSRQ, WKH DVVHPEODJH SUHVHQW 

UHFLWHG WKH 3OHGJH RI $OOHJLDQFH, DIWHU ZKLFK WKH 

IROORZLQJ WUDQVSLUHG:) 

683(59,625 6$/$',12:  7KDQN yRX, 6DO.

,I yRX DOO ZRXOG UHPDLQ VWDQGLQJ IRU D 

PRPHQW.  

:H DUH YHUy SURXG WKDW 6DO QRZ ZRUNV LQ 

RXU 'LYLVLRQ RI 9HWHUDQV 6HUYLFHV DQG KHOSV RXU 

7RZQ 9HWHUDQV DV DQ DGYRFDWH, VHUYLQJ WKHLU QHHGV, 

DQG HQVXULQJ WKDW RXU 9HWHUDQV JHW DOO RI WKH 

VHUYLFHV IURP WKH IHGHUDO JRYHUQPHQW, IURP WKH 

6WDWH, DOO RI WKH VHUYLFHV WKHy KDYH HDUQHG.  $QG 

RXU 9HWHUDQV PHDQ TXLWH D ORW WR XV -- WKLV 7RZQ 

BRDUG, WKH HOHFWHG RIILFLDOV, DQG WKH FRPPXQLWy 

WKDW LV 7RZQ JRYHUQPHQW.  $QG WKDW'V ZKy ZH SXW WKH 

EHVW RI WKH EHVW LQ WKLV SRVLWLRQ WR HQVXUH WKDW 

WKHy JHW WKH EHVW RI VHUYLFHV. 
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05. 32/,72:  7KDQN yRX.

$QG LW'V DQ KRQRU WR VHUYH. 

683(59,625 6$/$',12:  3OHDVH WDNH D 

PRPHQW DQG NHHS LQ PLQG RXU PHQ DQG ZRPHQ LQ WKH 

8QLWHG 6WDWHV $UPHG )RUFHV, VHUYLQJ KHUH LQ WKH 

KRPHODQG DQG DEURDG, DQG RXU PHQ DQG ZRPHQ LQ ODZ 

HQIRUFHPHQW, DOO RI RXU ILUVW UHVSRQGHUV, DOO RI 

RXU KHDOWK FDUH KHURHV, DOO RI WKRVH ZKR DGYRFDWH 

DQG ZRUN IRU RXU ZHOOEHLQJ.  

(:KHUHXSRQ, D PRPHQW RI VLOHQFH ZDV 

REVHUYHG Ey WKH DVVHPEODJH SUHVHQW.) 

683(59,625 6$/$',12:  7KDQN yRX.  

3OHDVH EH VHDWHG.  

7KDQNV, 6DO.  

7RGDy, ZH ZHOFRPH RXU UHVLGHQWV WR 

2yVWHU BDy 7RZQ +DOO WR GLVFXVV WKH 2022 SURSRVHG 

7RZQ BXGJHW.  7KLV FRQVWLWXWHV RXU DELOLWy WR 

VXVWDLQ D $1.3 PLOOLRQ SURSHUWy WD[ FXW, DSSURYHG 

Ey WKH 7RZQ BRDUG IRU WKH 2018 EXGJHW, Ey 

LPSOHPHQWLQJ WKDW SODQ WKDW KDV FRQWLQXHG WR IUHH]H 

SURSHUWy WD[HV VLQFH, DQG, QRZ, IRU WKH IRXUWK 

VWUDLJKW yHDU.  

6R ZH FXW SURSHUWy WD[HV IRU WKH 2018 

EXGJHW, $1.3 PLOOLRQ, DQG WKHQ KDYH IUR]HQ WD[HV -- 

QR WD[ LQFUHDVH VLQFH -- DQG ZH FRQWLQXH RQ WKDW 
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ZLWK WKLV EXGJHW IRU 2022, ZKLFK IUHH]HV SURSHUWy 

WD[HV. 

:H'UH FROOHFWLYHOy YHUy SURXG RI WKH 

PLOHVWRQHV PDGH LQ UHWXUQLQJ ILVFDO VWUHQJWK WR WKH 

7RZQ RI 2yVWHU BDy, DQG WKHUH DUH VR PDQy 

PLOHVWRQHV WKDW ZH'UH YHUy SURXG RI, DQG ZH ZDQW 

yRX WR EH SURXG RI WKHP, WRR.

)URP D $47 PLOOLRQ VXUSOXV LQ RXU 

FXPXODWLYH IXQG EDODQFH, PHDQLQJ RXU RQJRLQJ 

RSHUDWLQJ EXGJHW, QRZ KDV D $47 PLOOLRQ VXUSOXV.

$W WKH HQG RI 2016, ZH KDG D 

$44 PLOOLRQ GHILFLW, DQG WKHQ WKH IROORZLQJ yHDU, D 

$24 PLOOLRQ GHILFLW, DQG WKHQ ZH KDYH SRVLWLYHV.  

7KHQ ZH NHSW EXLOGLQJ DQG EXLOGLQJ DQG ZRUNLQJ RXU 

ZDy XS WR D $47 PLOOLRQ VXUSOXV ZKLOH FXWWLQJ 

WD[HV, DQG ZH'UH H[FHSWLRQDOOy SURXG RI WKDW.  

7KHVH VXFFHVVHV DUH RQH RI WKH PDLQ 

UHDVRQV -- QRW WKH RQOy UHDVRQ -- EXW RQH RI RXU 

PDLQ UHDVRQV RXU ERQG UDWLQJ KDV EHHQ LQFUHDVHG WR 

$+ DQG DQ $3 IURP WZR LQGHSHQGHQW :DOO 6WUHHW 

ILUPV, DQG WKH UHDVRQ ZH'YH EHHQ IXOOy UHPRYHG IURP 

WKH 1HZ YRUN 6WDWH &RPSWUROOHU'V VWUHVV PRQLWRULQJ 

OLVW IRU WZR yHDUV LQ D URZ QRZ.  7KDW'V WKH ILUVW 

WLPH WKH 7RZQ KDV EHHQ UHPRYHG IURP WKLV OLVW VLQFH 

LWV LQFHSWLRQ LQ 2013.  :H ZHUHQ'W MXVW GRZQJUDGHG, 
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PHDQLQJ OHVV VWUHVVHG, ZH ZHUH UHPRYHG IURP WKH 

OLVW DOWRJHWKHU.

6R WKDW'V D ORW IRU RXU UHVLGHQWV WR EH 

SURXG RI, DQG , ZDQW WR WKDQN WKLV BRDUG DQG WKH 

HOHFWHG RIILFLDOV RI WKLV 7RZQ DQG WKH FRQVXPPDWH 

SURIHVVLRQDOV ZKR KDYH KHOSHG XV WR VKHSKHUG WKLV 

ZDy RXW RI WKH GDUN GDyV RI ILQDQFLDO SUREOHPV WR D 

SRLQW QRZ ZKHUH ZH KDYH RQH RI WKH EHVW ILQDQFLDO 

RXWORRNV RI DQy WRZQ RQ /RQJ ,VODQG DQG DQy WRZQ LQ 

WKLV 6WDWH.  

6R QRW RQOy GRHV WKH ERQG UDWLQJ NHHS 

JRLQJ XS -- VL[ ERQG UDWLQJ LQFUHDVHV -- IRXU 

GXULQJ D SDQGHPLF ZLWKRXW UDLVLQJ WD[HV.  )RXU 

QRWFKHV LQFUHDVHG GXULQJ WKH SDQGHPLF ZLWKRXW 

UDLVLQJ WD[HV.  7KDW'V D ELJ GHDO.  

:H DOVR ZHUH JLYHQ D SRVLWLYH RXWORRN.  

7KHUH DUH WKUHH WySHV RI RXWORRNV WKH :DOO 6WUHHW 

ERQG UDWLQJ DJHQFLHV JLYH DQG RXUV LV WKH EHVW.  

7KH SRVLWLYH RXWORRN, ZKLFK VDyV yRX'UH PRVW OLNHOy 

JRLQJ WR FRQWLQXH WR JHW ERQG UDWLQJ LQFUHDVHV, DQG 

,'P JRLQJ WR JLYH Py RSLQLRQ WKDW ZRUNLQJ ZLWK WKLV 

BRDUG, ZH'UH JRLQJ KDYH D $$$ ERQG UDWLQJ.  ,W'V 

MXVW D PDWWHU RI WLPH.  

$$$ LV WKH EHVW yRX FDQ JHW.  7KDW 

VDYHV DQ HQRUPRXV DPRXQW RI PRQHy ZKHQ ZH ERQG, QRW 
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RQOy IRU WKH 7RZQ, EXW LW DOVR VDYHV WKH VPDOOHU 

PXQLFLSDOLWLHV, ZKR, Ey 6WDWH ODZ, PXVW ERQG 

WKURXJK WKH 7RZQ.  

:H'UH DOVR UHILQDQFLQJ RXU GHEW DW D 

ORZHU LQWHUHVW UDWH.  :H'YH VDYHG $10 PLOOLRQ GRLQJ 

WKDW DORQH.  6R WKHUH DUH GLIIHUHQW WLPHV GXULQJ D 

ERQG ZKHQ yRX'UH DOORZHG WR UHILQDQFH DW VSHFLILF 

LQWHUYDOV, VR ZH JR RXW DQG SDy LW RII, DQG ZH 

UHILQDQFH WKDW DW D PXFK ORZHU ERQG UDWLQJ, OHVV 

LQWHUHVW EHLQJ SDLG, DQG WKDW'V SDUW RI WKH UHDVRQ 

ZH'YH EHHQ DEOH WR VDYH VR PXFK PRQHy.  

BXW ZH'OO KHDU PRUH DERXW WKH EXGJHW -- 

yRX FDQ WHOO KRZ SURXG , DP RI WKLV -- ZH'OO KHDU 

PRUH RI WKH GHWDLOV RI WKH EXGJHW, OLVWHQ WR WKH 

FRPPHQWV RI WKH SXEOLF DV LW UHODWHV WR RXU EXGJHW, 

EXW IRU QRZ, WR EHJLQ WKH UHJXODU $FWLRQ &DOHQGDU 

IRU WKLV PHHWLQJ, ZH FDOO XSRQ RXU &OHUN, 5LFK 

/D0DUFD, WR SOHDVH SROO WKH BRDUG.  

05. /D0$5&$:  6XSHUYLVRU 6DODGLQR"  

683(59,625 6$/$',12:  , DP KHUH.  

+HDUW DQG VRXO. 

05. /D0$5&$:  &RXQFLOZRPDQ -RKQVRQ"

&281&,/:20$1 -2+1621:  3UHVHQW.

05. /D0$5&$:  &RXQFLOPDQ ,PEURWR"

&281&,/0$1 ,0B5272:  +HUH. 
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05. /D0$5&$:  &RXQFLOPDQ +DQG"

&281&,/0$1 +$1':  3UHVHQW.  

05. /D0$5&$:  &RXQFLOPDQ /DEULROD"

&281&,/0$1 /$B5,2/$:  3UHVHQW. 

05. /D0$5&$:  &RXQFLOZRPDQ 0DLHU" 

&281&,/:20$1 0$,(5:  3UHVHQW.

05. /D0$5&$:  &RXQFLOZRPDQ :DOVK.  

&281&,/:20$1 :$/6+:  3UHVHQW. 

683(59,625 6$/$',12:  :LOO WKH 7RZQ 

&OHUN QRZ FDOO WKH KHDULQJ RI WKH GDy"  

05. /D0$5&$:  7RGDy'V KHDULQJ LV WR 

FRQVLGHU WKH 3UHOLPLQDUy BXGJHW IRU WKH 7RZQ RI 

2yVWHU BDy IRU WKH yHDU 2022.  

683(59,625 6$/$',12:  , FDOO XSRQ 

0U. 5RE 'DULHQ]R WR SOHDVH DSSURDFK WKH SRGLXP.  

5RE 'DULHQ]R, RXU 'LUHFWRU RI )LQDQFH, 

DQG SOHDVH, VWDUW RII Ey LGHQWLIyLQJ yRXUVHOI IRU 

WKH UHFRUG.

05. '$5,(1Z2:  GRRG PRUQLQJ, 6XSHUYLVRU 

DQG 7RZQ BRDUG PHPEHUV.  

, DP 5RE 'DULHQ]R.  , DP WKH 'LUHFWRU 

RI )LQDQFH IRU WKH 7RZQ RI 2yVWHU BDy.

:H DUH KHUH WRGDy WR GLVFXVV WKH 2022 

3UHOLPLQDUy BXGJHW.  ,W'V D SUHWWy VWUDLJKWIRUZDUG 

EXGJHW.  7KH WRWDO H[SHQVHV:  $311 PLOOLRQ IRU 
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2022.  7KDW'V WKH HVWLPDWHG DPRXQW.  ,Q 2021, LW 

ZDV DOVR $311 PLOOLRQ.  

6XSHUYLVRU, DV yRX DOUHDGy PHQWLRQHG, 

WKH RWKHU PRVW LPSRUWDQW LWHP LV WKH WD[HV.  7KH 

WD[HV ZHUH $233 PLOOLRQ LQ 2021, WKHy ZLOO EH 

$233 PLOOLRQ LQ 2022; WKH VDPH ZDy WKHy ZHUH $233 

PLOOLRQ LQ 2020 DQG 2019 DQG LQ 2018 ZKHQ ZH ILUVW 

LQVWLWXWHG WKH WD[ FXW.  

6R, RYHU WKH SDVW ILYH yHDUV, WKDW'V 

$6.5 PLOOLRQ WKDW FDPH RXW RI WKH 7RZQ'V EDQN 

DFFRXQWV DQG JRQH EDFN WR WKH UHVLGHQWV. 

7KH UHDVRQ ZH'UH DEOH WR KDYH DQ 

H[SHQVH EXGJHW WKDW VWDyV DW $311 PLOOLRQ, GHVSLWH 

WKH SDQGHPLF, LV EHFDXVH ZH KDYH GRQH VXFK JUHDW 

ZRUN LQ WHUPV RI NHHSLQJ SDyUROO GRZQ DQG NHHSLQJ 

GHEW VHUYLFH GRZQ.  

2XU GHEW VHUYLFH SDyPHQWV WKDW DUH 

VFKHGXOHG LQ 2022 DUH $8 PLOOLRQ OHVV WKDQ WKHy 

ZHUH LQ 2021.  7KHUH DUH ODUJH VZDUWKV RI GHEW WKDW 

DUH FRPLQJ RII WKH ERRNV IDVW DQG IXULRXV, VR 

EHFDXVH ZH KDYH OHVV GHEW, EHFDXVH ZH ERUURZHG OHVV 

PRQHy, QDWXUDOOy, ZH KDYH ORZHU SDyPHQWV WR PDNH LQ 

IXWXUH yHDUV.  6R HYHQ WKRXJK DOO RI RXU 

GHSDUWPHQWV DUH WHOOLQJ XV WKDW WKH FRVWV RI JRRGV 

DQG VHUYLFHV, WKH FRVWV RI HQHUJy, WKH FRVWV RI 
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JDV, WKH FRVWV RI SDUWV, WKH FRVWV RI HYHUyWKLQJ LV 

JRLQJ XS LQ WKH ZDNH RI WKH SDQGHPLF DQG WKH --  

683(59,625 6$/$',12:  )XHO IRU DOO 

WKRVH JDUEDJH WUXFNV, DOO RI WKH +LJKZDy YHKLFOHV.  

05. '$5,(1Z2:  $EVROXWHOy.  

6R FRVWV DUH JRLQJ XS HYHUyZKHUH, DQG, 

yHW, ZH DUH DEOH WR PDLQWDLQ WKH OLQH RQ VSHQGLQJ 

EHFDXVH ZH'YH GRQH VXFK D JUHDW MRE LQ WHUPV RI -- 

EHFDXVH WKLV DGPLQLVWUDWLRQ GRHV D JUHDW MRE RI 

UHGXFLQJ WKH GHEW VHUYLFH.  

6R ULJKW QRZ, WKH GHEW UHGXFWLRQ DQG 

WKH SDyUROO UHGXFWLRQV DUH ZKDW'V DOORZLQJ XV WR EH 

DEOH WR KROG WKH OLQH RQ WD[HV IRU RXU UHVLGHQWV.    

683(59,625 6$/$',12:  6R 0U. 'DULHQ]R, 

WKDW HYHUyERGy ZKR LV OLVWHQLQJ KHUH RU, SHUKDSV, 

ZDWFKLQJ RQ WKHLU FRPSXWHU ZDWFKLQJ WKHVH 

SURFHHGLQJV, LV ZRQGHULQJ, KRZ.  

YRX PHQWLRQHG WKDW WKHUH DUH QXPHURXV, 

GLIIHUHQW SLHFHV WR WKLV SX]]OH RI KRZ ZH KDYH 

UHDFKHG WKLV SRLQW, ZLWK DOO WKH FRVWV ULVLQJ DQG 

DOO WKH LQIODWLRQ DQG WKH FRVW RI IXHO PRUH WKDQ 

GRXEOLQJ DQG VR RQ DQG VR IRUWK, HQHUJy, XWLOLWLHV.  

(YHUyRQH'V ZRQGHULQJ KRZ GLG yRX GR LW.

7KHUH DUH PDQy SLHFHV WR WKLV SX]]OH.  

, UHPHPEHU RXU ILUVW PHHWLQJ RQ -DQXDUy 31, 2017, 
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DQG ZH VSHQW WKH HQWLUH DIWHUQRRQ LQ Py RIILFH 

WDONLQJ DERXW VWUDWHJLHV, DQG ZKHUH WKH 7RZQ'V DW, 

DQG ZKHUH ZH QHHG WR EH, DQG, REYLRXVOy, RXU 7RZQ 

BRDUG PHPEHUV, ZLWK WKHLU EXVLQHVV DFXPHQ DQG YDVW 

H[SHULHQFH, KDYH EHHQ HQRUPRXVOy KHOSIXO, DQG , 

JUHDWOy DSSUHFLDWH DOO RI WKHLU HIIRUWV.

:H'YH VSRNHQ DERXW WKLV QXPHURXV WLPHV, 

EXW WR EULHIOy ODy WKLV RXW IRU WKH SXEOLF, WKHUH 

DUH PDQy FRPSRQHQWV RI KRZ ZH'YH VDYHG WKLV PRQHy 

VR WKDW ZH FDQ KDYH D QR WD[ LQFUHDVH EXGJHW -- WKH 

IRXUWK LQ D URZ DIWHU D WD[ FXW -- EXW WKH WZR 

ODUJHVW FRPSRQHQWV DUH:  GUHDWOy UHGXFLQJ WKH FRVW 

RI ODERU -- WKH ZRUNIRUFH FRVWV -- DQG JUHDWOy 

UHGXFLQJ WKH GHEW VHUYLFH.  

/HW'V WDON DERXW GHEW VHUYLFH DQG WKH 

VSHFLILFV RI WKH VDYLQJ.  

05. '$5,(1Z2:  7KH 6XSHUYLVRU LV QRW 

NLGGLQJ.  +H SXW KLV KDQG RQ WKH BLEOH LQ WKLV YHUy 

URRP RQ -DQXDUy 31VW.  :KHQ WKH PHHWLQJ ZDV RYHU, 

KH ZHQW XSVWDLUV, URXJKOy D KDOI DQ KRXU ODWHU, , 

ZDV FDOOHG LQ, DQG ZH VSHQW DSSUR[LPDWHOy WKUHH 

KRXUV WRJHWKHU.  , ZDV ERPEDUGHG ZLWK TXHVWLRQV 

DERXW WKH 7RZQ'V ILQDQFHV.  

$W WKH WLPH, ZH ZHUH LQ D YHUy GDUN 

SODFH, DQG, XQGHUVWDQGDEOy, WKH QHZ 6XSHUYLVRU KDG 
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ORWV RI TXHVWLRQV, DQG DV ZH ZHQW WKURXJK WKH 

YDULRXV LWHPV, LW EHFDPH FOHDU WR WKH 6XSHUYLVRU 

WKDW WKH EHVW SDWK IRUZDUG ZRXOG EH WR, LQ HVVHQFH, 

VKRFN WKH VyVWHP.  

:H KDG JRWWHQ Ey -- QRW ZH'G JRWWHQ Ey 

-- WKH 7RZQ KDG ERUURZHG QRUWK RI $100 PLOOLRQ SHU 

yHDU IRU FDSLWDO ERUURZLQJV RQ D yHDUOy EDVLV JRLQJ 

EDFN IURP, VDy, 2011 WR 2016, DQG yRX DVNHG PH ZKDW 

ZDV WKH IDVWHVW ZDy WR VWHP WKDW WLGH, DQG , VDLG 

ZH QHHG WR ERUURZ OHVV PRQHy.  $QG, VR, UDWKHU WKDQ 

MXVW ERUURZ OHVV PRQHy, yRX VDLG ZH'UH JRLQJ WR 

ERUURZ QR PRQHy, DQG ZH GLG QRW ERUURZ RQH SHQQy 

IRU FDSLWDO SXUSRVHV LQ 2017.  

:H VWLOO VSHQW PRQHy IRU FDSLWDO 

SXUSRVHV.  :H KDG PRQHy WKDW H[LVWHG LQ H[LVWLQJ 

DFFRXQWV WKDW DOORZHG XV WR VWLOO EXy VRPH 

HTXLSPHQW, LPSURYH VRPH SDUNV.  6XUH, ZH ZRXOGQ'W 

KDYH GRQH DV PXFK DV, PDyEH, ZH ZRXOG KDYH OLNHG LQ 

WKDW RQH yHDU, EXW ZH QHHGHG WR VKRFN WKH VyVWHP.  

:H QHHGHG WR VWRS WKLQJV ZKHUH WKHy ZHUH, DQG VWDUW 

WR WXUQ WKH WLGH, DQG ZH GLG.  

6R, LQ 2017, ZH ZHUH DEOH WR UHGXFH 

FDSLWDO GHEW Ey $85 PLOOLRQ -- WKH ODUJHVW 

UHGXFWLRQ LQ RQH yHDU LQ WKH KLVWRUy RI WKH 7RZQ -- 

GDUH , VDy LW ZLOO QHYHU EH PDWFKHG EHFDXVH WKHUH 
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VKRXOG QHYHU EH D yHDU DJDLQ ZKHUH ZH LVVXH ]HUR 

GROODUV LQ QHZ PRQHy IRU FDSLWDO SXUSRVHV.

683(59,625 6$/$',12:  ,W LV LPSRUWDQW 

WR SRLQW RXW, RQFH DJDLQ, yRX VDLG WKDW GLGQ'W VWRS 

XV IURP WKRVH LPSRUWDQW SURMHFWV.  :H IRXQG PDQy 

DFFRXQWV WKDW VWLOO KDG PRQHy.  , ZRXOG OLNHQ LW WR 

SXOOLQJ WKH FXVKLRQV RXW RI WKH FRXFK DQG ILQGLQJ 

HYHUy ODVW SHQQy.  

05. '$5,(1Z2:  YHDK, LQ yRXU FXVKLRQV, 

yRX PLJKW ILQG D FRXSOH RI SHQQLHV.  :H IRXQG 

PLOOLRQV.  ,W ZDV RQ D ODUJHU VFDOH, EXW, yHV.

BXW, ZLWK WKDW EHLQJ VDLG, ERUURZLQJ 

IRU FDSLWDO -- WKH LPSDFW WKDW'V IRXQG RQ WKH 

RSHUDWLQJ EXGJHW LV QRW VKRZQ IRU VHYHUDO yHDUV.  

:KHQ yRX ERUURZ PRQHy, yRX GRQ'W VWDUW SDyLQJ LW 

EDFN XQWLO RQH RU WZR yHDUV ODWHU.  6R WKH LPSDFW 

RI WKH JUHDW UHGXFWLRQ LQ RYHUDOO GHEW, ZH'UH DW 

$165 PLOOLRQ RI GHEW UHGXFWLRQ LQ WRWDO VLQFH 

yRX'YH FRPH RQ ERDUG.  7KDW LV QRZ EHLQJ VKRZQ 

VWDUWLQJ LQ WKLV 2022 EXGJHW.  

$JDLQ, WKH SDyPHQWV EHLQJ PDGH QH[W 

yHDU IRU GHEW VHUYLFH DUH GRZQ $8 PLOOLRQ.  7KDW'V 

IURP $84 PLOOLRQ WR $76 PLOOLRQ.  ,I yRX FRPSDUH WR 

2017, LW'V GRZQ $16 PLOOLRQ RQ D yHDUOy EDVLV.  6R 

WKDW'V WKH NLQG RI BDQG-$LG WKDW FDQ DOORZ yRX WR 
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DFFRXQW IRU H[SHQVHV LQ RWKHU DUHDV, ZKHUH, DJDLQ, 

WKH FRVW RI HYHUyWKLQJ WySLFDOOy ULVHV IURP yHDU WR 

yHDU.  7KDW'V MXVW KXPDQ QDWXUH.  2EYLRXVOy, ZKDW D 

ORDI RI EUHDG FRVWV WRGDy LV PXFK PRUH H[SHQVLYH, 

IRU LQVWDQFH, WKDQ ZKDW LW ZDV 20 yHDUV DJR.  $ 

JDOORQ RI JDV -- ZKDWHYHU yRX ZDQW WR OLNHQ LW 

WR -- VR WKH FRVWV RI DOO WKH JRRGV DQG VHUYLFHV 

WKDW WKH 7RZQ QHHGV WR SURYLGH IRU RXU UHVLGHQWV 

KDYH JRQH XS.  7KH ZDy IRU XV WR EH DEOH WR KROG 

WKH OLQH RQ WD[HV LV WR ILQG WKH DUHDV ZKHUH ZH FDQ 

FXW, DQG VR GHEW VHUYLFH LV FKLHI DPRQJ WKHP.  

7KH VHFRQG LV LQ WKH ODERU FRVWV.  ,Q 

WKH -- IURP 2011 WR 2016, WKH yHDU EHIRUH yRX FDPH 

KHUH, ZH KDG DQyZKHUH IURP 1,150 WR D KLJK RI 1,250 

IXOO-WLPH HPSORyHHV.  7KHUH ZDV D UHWLUHPHQW 

LQFHQWLYH WKDW WRRN SODFH -- URXJKOy, WKH PRQWK yRX 

JRW KHUH LV ZKHQ SHRSOH OHIW -- DQG WKDW WRRN XV 

GRZQ WR URXJKOy 1,000 HPSORyHHV.  1RZ, ZH'YH KDG 

UHWLUHPHQW LQFHQWLYHV LQ WKH SDVW, DQG DQyWLPH ZH'G 

ORVH SHRSOH, ZH'G MXVW KLUH WKH VDPH DPRXQW WR FRPH 

EDFN, DQG, VR, ZH QHYHU WUXOy KDG D WUXH UHGXFWLRQ.  

:H'G KDYH KLJKHU SULFHG SHRSOH JRLQJ RXW, DQG ZH'G 

KLUH MXVW WKH VDPH QXPEHU RI SHRSOH WR FRPH EDFN.  

7KDW'V ZKy ZH'UH DOZDyV DW 1,150; 1,175; 1,250; EXW 

LQ yRXU FDVH, PXFK OLNH -- PXFK LQ WKH VDPH YHLQ RI 
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QRW ERUURZLQJ IRU FDSLWDO SXUSRVHV LQ 2017, ZH DOVR 

GLGQ'W UHKLUH DW WKH VDPH OHYHOV DV ZH KDG LQ WKH 

SDVW.  $QG QRZ KHUH ZH DUH ILYH yHDUV ODWHU, DQG ZH 

VWLOO KDYH WKH VDPH URXJKOy 1,000 HPSORyHHV WKDW ZH 

KDG ILYH yHDUV DJR.  :H'UH GRLQJ OHVV ZLWK PRUH 

[VLF@.  7KH MRE LV VWLOO JHWWLQJ GRQH -- 

683(59,625 6$/$',12:  'RLQJ PRUH ZLWK 

OHVV.

05. '$5,(1Z2:  :KDW GLG , VDy" 

683(59,625 6$/$',12:  :H'UH GRLQJ PRUH 

ZLWK OHVV HPSORyHHV.  

05. '$5,(1Z2:  3DUGRQ PH LI ,'P D 

OLWWOH SXQFKy.  :H EURXJKW D QHZ SXSSy KRPH RYHU 

WKH ZHHNHQG.  ,W'V EHHQ ORWV RI VOHHSOHVV QLJKWV 

WKHVH SDVW FRXSOH RI GDyV.  

(:KHUHXSRQ, WKHUH ZDV VRPH ODXJKWHU LQ 

WKH DVVHPEODJH SUHVHQW.) 

05. '$5,(1Z2:  :H DUH GRLQJ PRUH ZLWK 

OHVV.  7KDW'V FRUUHFW.  :H'UH GRLQJ PRUH ZLWK OHVV.

YHV, ZH'UH DW URXJKOy 1,000 HPSORyHHV 

RQ WKH ZKROH, DQG HYHQ ZLWK FRQWUDFWXDO UDLVHV DQG 

FRQWUDFWXDO SURPRWLRQV, RXU VDODUy OHYHO ULJKW QRZ 

LV $9 PLOOLRQ ORZHU WKDQ LW ZDV D yHDU EHIRUH yRX 

FDPH KHUH.  ,W LV RQ SDU ZLWK ZKDW LW ZDV ZKHQ yRX 

ZDONHG LQ WKH GRRU.  
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6R PDyEH RWKHU DGPLQLVWUDWLRQV, RWKHU 

VXSHUYLVRUV, RWKHU 7RZQ BRDUGV, RWKHU OHDGHUV PLJKW 

KDYH WDNHQ WKDW RSSRUWXQLWy WR KLUH D VOHZ RI 

SHRSOH WR PDNH WKH MRE HDVLHU IRU WKH RWKHU 1,000 

SHRSOH WKDW ZHUH KHUH, EXW ZH'YH KHOG WKH OLQH.  

:H NQHZ LW ZDV LPSRUWDQW WR NHHS RXU 

SDyUROO H[SHQVHV LQ OLQH WKH VDPH ZDy ZH ZHUH 

NHHSLQJ RXU GHEW VHUYLFH QXPEHUV LQ OLQH.  7KRVH 

ZHUH WKH WZR ODUJHVW H[SHQVHV WKDW WKLV 7RZQVKLS 

IDFHV, DQG LW'V LPSRUWDQW WR NHHS WKRVH LQ PLQG. 

7KDW'V WKH ZDy, DJDLQ, WKHVH WZR DUHDV 

DUH WKH WZR PDLQ UHDVRQV ZKy ZH'YH EHHQ DEOH WR, 

ILUVW, ORZHU WD[HV, DQG, QRZ, KROG WKH OLQH RQ 

ORZHULQJ WKRVH WD[HV IRU RXU UHVLGHQWV.  $QG LW'V 

WKH LQWHQWLRQ WR NHHS WKDW JRLQJ IRU DV ORQJ DV 

SRVVLEOH.  

:H KDYH PDGH LW WKURXJK RXU GDUNHVW 

WLPHV.  :H'YH KDG VXUSOXVHV WKH SDVW ILYH yHDUV 

WKDW DYHUDJHG $18 PLOOLRQ D yHDU.  YRX PHQWLRQHG LW 

LQ WKH SUHDPEOH IURP D $44 PLOOLRQ GHILFLW -- RXU 

URFN ERWWRP -- WR FXUUHQWOy D $47 PLOOLRQ VXUSOXV.

,'P QRW JRLQJ WR OLH WR WKLV 7RZQ BRDUG 

DQG OHW yRX WKLQN WKDW ZH'UH JRLQJ WR KDYH $18 

PLOOLRQ VXUSOXVHV HYHUy yHDU PRYLQJ IRUZDUG.  7KDW 

LV QRW WKH FDVH, DQG WKDW VKRXOGQ'W EH WKH FDVH.
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:H'YH QRZ, DJDLQ, VKRFNHG WKH VyVWHP.  

:H ZHQW IURP D JLDQW GHILFLW WR D -- QRW D JLDQW 

VXUSOXV -- ZH KDYH D PRGHUDWH VXUSOXV.  :H KDYH D 

VXUSOXV WKDW'V ULJKW LQ OLQH RI ZKHUH LW VKRXOG EH. 

683(59,625 6$/$',12:  :KHQ yRX VDy 

ZKHUH LW VKRXOG EH, ZH KDYH WR PHQWLRQ WKDW 

1HZ YRUN 6WDWH &RPSWUROOHU 7RP 'L1DSROL DQG KLV 

VWDII RYHUVHHV RXU ERRNV MXVW OLNH WKHy ORRN DW WKH 

ERRNV DQG ILQDQFHV RI HYHUy PXQLFLSDOLWy.  7KHy'YH 

UHPRYHG XV, DV ZH'YH VWDWHG, IURP WKDW ILQDQFLDO 

VWUHVV PRQLWRULQJ OLVW WZR WLPHV QRZ, EXW WKHy DOVR 

VSHDN DERXW ZKDW D PXQLFLSDOLWy RI FHUWDLQ VL]HV 

VKRXOG KDYH LQ UHVHUYHV.  

'R ZH KDYH WRR PXFK RI D UHVHUYH 

DFFRUGLQJ WR WKH 6WDWH &RPSWUROOHU'V RIILFH"

05. '$5,(1Z2:  :H FHUWDLQOy GR QRW KDYH 

WRR PXFK RI D UHVHUYH.  7KHy ZRXOG FHUWDLQOy OHW XV 

NQRZ.

683(59,625 6$/$',12:  $QG ZH'YH QHYHU 

EHHQ FULWLFL]HG IRU KDYLQJ WRR PXFK LQ UHVHUYH"  

05. '$5,(1Z2:  1R.  

:HOO, , GRQ'W ZDQW WKDW GDy WR FRPH.  , 

ZRXOGQ'W PLQG WKHP VDyLQJ ZH KDYH WRR PXFK PRQHy LQ 

UHVHUYH.  :H'UH FHUWDLQOy QRW WKHUH yHW.  

:KHQ ZH ZHUH DW QHJDWLYH $44 PLOOLRQ, 
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RXU LQLWLDO JRDO ZDV WR JHW WR D VXUSOXV RI 

$30 PLOOLRQ.  ,'P VXUH WKLV 7RZQ BRDUG KDV KHDUG 

WKDW QXPEHU WKURZQ DURXQG RYHU WKH yHDUV.

683(59,625 6$/$',12:  :KLFK ZRXOG EH 

DSSUR[LPDWHOy 10 SHUFHQW RI WKH RYHUDOO RSHUDWLQJ 

EXGJHW. 

05. '$5,(1Z2:  &RUUHFW.  

2XU EXGJHW LV $311 PLOOLRQ, EXW IRU 

HDVH RI PDWK KHUH, OHW'V DVVXPH D $300 PLOOLRQ 

EXGJHW, ZKLFK ZRXOG PHDQ 10 SHUFHQW RI WKDW ZRXOG 

PDNH $30 PLOOLRQ.  6R WKDW ZDV RXU LQLWLDO JRDO WR 

KDYH 10 SHUFHQW RI RXU RSHUDWLQJ EXGJHW LQ UHVHUYH. 

683(59,625 6$/$',12:  $QG, VR, IRONV 

ZKR DUHQ'W DFFRXQWDQWV DQG QRW ILQDQFLDO SHRSOH 

XQGHUVWDQG ZKy, WKLV LV GHVLJQHG WR KHOS XV JHW WKH 

ERQG UDWLQJ EDFN XS VWHS-Ey-VWHS.  6RPHRQH 

FULWLFL]HG, ZHOO, yRX GLGQ'W -- LW'V WRR OLWWOH, 

WRR ODWH.  

:KDW ZRXOG yRX VDy WR WKDW LQ WHUPV RI 

WKH UHDOLWy RI WKH ZDy :DOO 6WUHHW RSHUDWHV DQG WKH 

ZDy WKHy SURYLGH ERQG UDWLQJ LQFUHDVHV"  

05. '$5,(1Z2:  6XUH.  

:H JHW UDWLQJV IURP 6WDQGDUG & 3RRU'V 

DQG 0RRGy'V.  7KHy DUH FRQVHUYDWLYH LQ QDWXUH DW 

EHVW.  7KHy DUH VORZ WR ORZHU yRXU UDWLQJ, DQG WKHy 
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DUH VORZ WR LQFUHDVH yRXU UDWLQJ.  7KH UDWH LV 

EDVHG RQ, WySLFDOOy, yRXU SDVW ILYH yHDUV RI 

H[SHULHQFH.  YRX FDQ'W KDYH RQH JRRG yHDU DQG 

H[SHFW 6WDQGDUG & 3RRU'V WR MXPS XS DQG GRZQ DQG 

VDy yRX'UH WKH EHVW DQG VDy, RNDy, FRRO, yRX KDG 

RQH JUHDW yHDU, yRX'UH $$$ QRZ.  

683(59,625 6$/$',12:  6R WKHy ORRN IRU 

PXOWLyHDU WUHQGV -- 

05. '$5,(1Z2:  $EVROXWHOy. 

683(59,625 6$/$',12:  -- WKHy ORRN IRU, 

LQ RXU FDVH, SRVLWLYH FKDQJHV LQ WKH ZDy WKH 

DGPLQLVWUDWLRQ PDQDJHV RXU EXGJHW, DQG WKHy ORRN 

IRU LQFUHDVLQJ VXUSOXVHV LQ RXU RSHUDWLQJ EXGJHW.  

05. '$5,(1Z2:  $EVROXWHOy.  

7KHy ORRN DW DOO DVSHFWV.  1RW MXVW WKH 

QXPEHUV, EXW DOVR WKH VWRULHV EHKLQG WKH QXPEHUV.  

$QG DV yRX DOUHDGy WRXWHG, VL[ LQFUHDVHV VLQFH 

yRX'YH EHHQ KHUH.  

:H KDG D WKUHH-VWHS XSJUDGH D FRXSOH RI 

PRQWKV DJR IURP 6WDQGDUG & 3RRU'V.  2Q WKH SKRQH 

FDOO ZLWK WKH JHQWOHPDQ -- WKH DQDOyVW WKHUH -- KH 

VDLG ZH ZHUH D XQLFRUQ.  :H ZHUH WKH XQLFRUQ GXULQJ 

WKH SDQGHPLF WKDW UHFHLYHG QRW RQH, QRW WZR, EXW 

WKUHH VWHSV DW RQH WLPH.  

6R WRR OLWWOH, WRR ODWH"  
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1R.  :H DUH QRZ IRXU QRWFKHV IURP WKH 

WRS.  )RXU QRWFKHV IURP $$$.  ,I ZH PDLQWDLQHG RXU 

$47 PLOOLRQ VXUSOXV, MXVW WKDW EDVHOLQH IRU WKH 

QH[W FRXSOH RI yHDUV, ZH'OO JHW EDFN WR $$$, EXW 

ZH'UH JRLQJ WR GR HYHQ EHWWHU WKDQ WKH $47 PLOOLRQ 

VXUSOXV.  

$JDLQ, ZH KDG DQ LQLWLDO JRDO RI 

$30 PLOOLRQ, ZKLFK LV URXJKOy 10 SHUFHQW RI RXU 

EXGJHW.  1RZ ZH'UH DW $47 PLOOLRQ, ZKLFK LV URXJKOy 

15 SHUFHQW RI RXU EXGJHW.  0y UHFRPPHQGDWLRQ LV 

WKDW ZH GRQ'W JR SDVW, VDy, 20 SHUFHQW RI RXU 

EXGJHW.  6R $60 PLOOLRQ ZRXOG EH WKH WRS HQG 

VXUSOXV WKDW , ZRXOG OLNH IRU RXU 7RZQ WR KDYH.  

:H DUH DW $47 PLOOLRQ DV RI WKH HQG RI 

RXU DXGLW yHDU 2020.  ,Q 2021 -- ZH VWLOO KDYH D 

FRXSOH RI PRQWKV WR JR -- WKLQJV DUH ORRNLQJ 

SRVLWLYH WKRXJK -- ZH VKRXOG KDYH D VXUSOXV LQ WKH 

$5 PLOOLRQ WR $10 PLOOLRQ UDQJH, VR WKDW ZLOO WDNH 

XV IURP $47 PLOOLRQ WR, OHW'V VDy, $52, 53 PLOOLRQ.

7KH 2022 EXGJHW FRQWLQXHV RXU WUHQG RI 

-- , ZDQW WR VDy WKLV ULJKW -- XQGHUHVWLPDWLQJ 

UHYHQXHV DQG RYHUHVWLPDWLQJ H[SHQVHV LQ D 

FRQVHUYDWLYH ZDy.

683(59,625 6$/$',12:  :Ky LV WKDW 

LPSRUWDQW"  
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05. '$5,(1Z2:  ,W'V LPSRUWDQW QRW WR 

NLG yRXUVHOI ZKHQ yRX'UH SUHSDULQJ WKH EXGJHW.  YRX 

GRQ'W ZDQW WR KDYH SLH LQ WKH VNy UHYHQXH 

SURMHFWLRQV.  YRX GRQ'W ZDQW WR EH ZLVKLQJ DQG 

KRSLQJ WKDW yRX VWDy ZLWKLQ yRXU EXGJHW RQ WKH 

H[SHQVH VLGH.  YRX ZDQW WR PDNH VXUH yRX KDYH D 

FXVKLRQ WKDW LI VRPHWKLQJ JRHV ZURQJ, RU LI D 

SDQGHPLF KLWV DQG FRVWV VNyURFNHW, yRX ZDQW WR PDNH 

VXUH yRX KDYH D FXVKLRQ WKDW ZLOO DOORZ yRX WR VWDy 

ZLWKLQ yRXU EXGJHW DW DOO WLPHV.  

683(59,625 6$/$',12:  2U ODUJH 

VQRZVWRUPV, RU D KXUULFDQH, RU EHVLGHV WKH 

SDQGHPLF.  ,W'V OLNH D FKHFNLQJ DFFRXQW.  YRX NQRZ 

KRZ PXFK LV FRPLQJ LQ EHFDXVH yRXU SDyFKHFN LV 

GHSRVLWHG LQ WKDW FKHFNLQJ DFFRXQW.  

YRX ZDQW WR XQGHUVWDQG KRZ PXFK yRX 

KDYH LQ WKH DFFRXQW DV yRX ZULWH yRXU FKHFNV, 

FRUUHFW"  

05. '$5,(1Z2:  YHV.  

:KDW yRX'UH JHWWLQJ LQWR QRZ, WKDW'V 

WKH HIIHFW RI RXU FXPXODWLYH VXUSOXV.  7R KDYH 

$47 PLOOLRQ RQ KDQG ZLOO KHOS XV RXW LI WKHUH'V DQ 

XQIRUHVHHQ HPHUJHQFy OLNH D +XUULFDQH 6DQGy.  :KHQ 

+XUULFDQH 6DQGy KLW, WKH 7RZQ GLGQ'W KDYH DQy PRQHy 

LQ UHVHUYH.  :H KDG WR LPPHGLDWHOy ERUURZ 
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$30 PLOOLRQ WR SDy IRU WKH FOHDQXS.  :H KDG WR SDy 

WKDW EDFN ZLWK LQWHUHVW.

$V ZH VWDQG WRGDy, GRG IRUELG, LI ZH 

KDG D +XUULFDQH 6DQGy WRPRUURZ, ZH'G EH DEOH WR SDy 

IRU WKDW FOHDQXS ZLWK FDVK WKDW ZH KDYH LQ RXU 

EDQNV QRZ DQG QRW KDYH WR ERUURZ PRQHy DQG QRW KDYH 

WR KDYH WKH LQWHUHVW H[SHQVH FRVW UHODWHG ZLWK VXFK 

D ERUURZLQJ.  

683(59,625 6$/$',12:  $QG XQGHU WKH 

VDPH FDWHJRUy RI FDUHIXO VSHQGLQJ, WKH 7RZQ RI 

2yVWHU BDy QR ORQJHU ERUURZV IRU VKRUW-WHUP 

H[SHQVHV -- WKH 5$16 DQG 7$16 DV WKHy'UH FDOOHG LQ 

WKH LQGXVWUy.  7KHUH'V QR PRUH RI WKDW, VR ZH'UH 

QRW SDyLQJ LQWHUHVW RQ DQy RI WKDW.  :H GRQ'W 

ERUURZ WR PHHW RXU ELOOV.  

05. '$5,(1Z2:  &RUUHFW.  

:KHQ yRX ILUVW DUULYHG, ZH KDG 

$32 PLOOLRQ RXWVWDQGLQJ LQ FDVK IORZ QRWHV.  

$JDLQ, WKDW'V MXVW ERUURZLQJ PRQHy WR 

PHHW SDyUROO.  

$V ZH VWDQG KHUH WRGDy, ZH KDYH URXJKOy 

$200 PLOOLRQ FDVK LQ RXU EDQN DFFRXQWV.  :H KDYH 

PRUH FDVK QRZ WKDQ ZH KDYH HYHU KDG.  

7KHUH ZHUH WLPHV -- , JHW D FDVK UHSRUW 

HYHUy ZHHN, DQG DW RXU ZRUVW, WKHUH ZDV D UHSRUW 
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WKDW , UHFHLYHG WKDW VKRZHG ZH KDG $9 PLOOLRQ LQ 

WRWDO LQ RXU EDQN DFFRXQWV.  2XU EL-ZHHNOy SDyUROO 

LV URXJKOy $3 PLOOLRQ, VR ZH ZHUH DOPRVW EURNH.  , 

KDWH WR XVH WKH WHUP "EURNH."  ,W'V QRW HYHQ IXQ WR 

WKLQN DERXW, EXW ZH ZHUH DW WKH ERWWRP, DQG, QRZ, 

ZH'UH WKH EHVW ZH'YH HYHU EHHQ.  

683(59,625 6$/$',12:  ,Q DQ HIIRUW WR 

EH VXFFLQFW, WKHUH DUH FHUWDLQ LWHPV WKDW , EHOLHYH 

DUH LPSRUWDQW WR UHODy WR RXU SURSHUWy WD[SDyHUV, 

WR WKH SXEOLF.  -XVW D FRXSOH RI RWKHU LVVXHV , 

ZDQWHG WR VSHDN DERXW.  

7KHUH DUH 13 IXQGV -- LQGLYLGXDO IXQGV 

-- WKDW PDNH XS WKH 7RZQ'V RSHUDWLQJ EXGJHW.  

3HRSOH PLJKW WUy WR FULWLFL]H, ZHOO, WKLV IXQG 

LVQ'W EDODQFHG, EXW WKDW RQH LV.  

2I WKRVH 13 IXQGV, KRZ PDQy RI WKHP DUH 

HQWLUHOy EDODQFHG"  

05. '$5,(1Z2:  7KHy'UH DOO HQWLUHOy 

EDODQFHG.  7KHy DOO KDYH VXUSOXVHV.  :KHQ yRX JRW 

KHUH, ILYH RI WKH 13 ZHUH UXQQLQJ GHILFLWV.  

1RZ, QRQH RI WKHP DUH UXQQLQJ GHILFLWV.  

$OO 13 DUH LQ WKH EODFN DQG PDNH XS WKDW 

$47 PLOOLRQ ILJXUH.  

6R, yHV, LQ WKH UHFHQW SDVW, D FULWLF 

PLJKW VDy, RK, yRX KDYH D VXUSOXV RI $27 PLOOLRQ DV 
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RI 2019, EXW yRX KDYH WKUHH IXQGV WKDW DUH 

QHJDWLYH.  7KDW'V QRW WKH FDVH DQyPRUH.  

$OO RI RXU IXQGV DUH LQ WKH EODFN.  2XU 

FXPXODWLYH VXUSOXV LV DW $47 PLOOLRQ.  7KHUH'V 

UHDOOy -- WKHUH'V QR RQH IXQG WKDW LV VXIIHULQJ DW 

WKLV SRLQW.  

683(59,625 6$/$',12:  $QG WKHUH KDYH 

EHHQ WLPHV ZKHQ SHRSOH ZRXOG DVN WKH TXHVWLRQ, EXW 

Py SURSHUWy WD[HV ZHQW XS, DQG ZH DOO NQRZ WKDW 

ZKHQ WKH 7RZQ RI 2yVWHU BDy FROOHFWV SURSHUWy WD[HV 

WKURXJK RXU 5HFHLYHU'V 2IILFH, 67 SHUFHQW RI WKDW 

JRHV WR WKH VFKRRO GLVWULFW; VRPH 23 SHUFHQW JRHV 

WR WKH &RXQWy; WKHUH'V 13 SHUFHQW WKDW JRHV WR WKH 

7RZQ; DQG WKH VPDOO DPRXQW OHIW LV GLVWULEXWHG WR 

WKH VPDOOHU HQWLWLHV -- WKH OLEUDUy IXQG, WKH ILUH 

SURWHFWLRQ IXQG DQG VR IRUWK.  

7KH DPRXQW ZH KDYH EHHQ FROOHFWLQJ -- 

WKH DFWXDO GROODU DPRXQW ZH'YH FROOHFWHG HYHU VLQFH 

WKLV DGPLQLVWUDWLRQ KDV WDNHQ RYHU, ZKDW KDV WKDW 

QXPEHU EHHQ"  

05. '$5,(1Z2:  :KHQ yRX JRW KHUH, WKH 

WRWDO WD[HV WKDW ZH FROOHFWHG ZHUH $234 PLOOLRQ SHU 

yHDU.  

,Q WKH ILUVW EXGJHW SUHSDUHG XQGHU yRXU 

VWHZDUGVKLS, ZH ORZHUHG WKDW WR $233 PLOOLRQ, D 
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UHGXFWLRQ RI $1.3 PLOOLRQ.  7KDW $233 PLOOLRQ 

ILJXUH KDV EHHQ WKH VDPH QRZ -- WKLV ZLOO EH WKH 

IRXUWK EXGJHW UXQQLQJ DW $233 PLOOLRQ.  

6R, yHV, D FULWLF -- WKHUH'V 100,000 

URXJKOy -- VRUUy, -HII, , GRQ'W NQRZ H[DFWOy KRZ 

PDQy &ODVV 1 SURSHUWLHV WKHUH DUH -- EXW WKHUH'V 

URXJKOy 100,000 &ODVV 1 SURSHUWLHV LQ WKH 7RZQ RI 

2yVWHU BDy, DQG GHSHQGLQJ XSRQ ZKHUH yRX OLYH, QRW 

HYHUyERGy'V WD[ ELOO LV WKH VDPH.  :H FDQ'W DFFRXQW 

IRU RK, Py WD[HV ZHQW XS, Py WD[HV ZHQW GRZQ.  

3HRSOH'V DVVHVVPHQW FKDQJHV GXH WR -- 

683(59,625 6$/$',12:  7KDW'V D YHUy 

JRRG SRLQW.  :H GR QRW FRQWURO WKH DVVHVVPHQW 

VyVWHP GHWHUPLQLQJ KRZ PXFK HDFK SHUVRQ SDyV EDVHG 

RQ WKH YDOXH RI WKHLU KRPH.  7KDW'V D 1DVVDX &RXQWy 

LVVXH.  7KH 7RZQ RI 2yVWHU BDy KDV QR FRQWURO.  

0y VXJJHVWLRQ ZRXOG EH IRU SHRSOH WR 

FRQWDFW WKH &RXQWy ([HFXWLYH LI WKHy KDYH LVVXHV 

UHJDUGLQJ WKHLU DVVHVVPHQW, EXW ZH FROOHFWHG WKH 

VDPH DPRXQW.  

,Q 2018, ZH FROOHFWHG $233 PLOOLRQ.  ,Q 

2019, ZH FROOHFWHG $233 PLOOLRQ.  ,Q 2020, ZH 

FROOHFWHG $233 PLOOLRQ.  $QG LQ 2021, ZH FROOHFWHG 

$233 PLOOLRQ.  

+RZ PXFK ZLOO ZH FROOHFW, LI ZH SDVV 
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WKLV EXGJHW, LQ 2022" 

05. '$5,(1Z2:  $233 PLOOLRQ. 

683(59,625 6$/$',12:  $QG, WKHUHIRUH, 

WKHUH LV QR WD[ LQFUHDVH. 

05. '$5,(1Z2:  7KHUH LV QR WD[ LQFUHDVH 

LQ WKH 2022 EXGJHW.  7KDW LV FRUUHFW. 

683(59,625 6$/$',12:  7KDQN yRX.  

7KDQN yRX YHUy PXFK.  

&RXQFLOPDQ, yRX DSSDUHQWOy KDYH D 

TXHVWLRQ.  

&281&,/0$1 /$B5,2/$:  YHV, DQG D 

VWDWHPHQW.  

$FWXDOOy, yRX FRYHUHG D JUHDW GHDO RI 

ZKDW , ZDQWHG WR EH VXUH ZDV RQ WKH UHFRUG, DQG , 

DSSUHFLDWH WKDW.

0U. 'DULHQ]R, , NQRZ yRX'UH FRQVLGHUHG 

DQ H[SHUW LQ PXQLFLSDOLWy ILQDQFH, DQG , NQRZ D ORW 

RI SHRSOH DW KRPH DQG LQ WKH DXGLHQFH DUH 

OLVWHQLQJ, DQG WKHy'UH KHDULQJ WHUPV OLNH 5$16 DQG 

7$16, DQG WKHy'UH QRW VXUH, QHFHVVDULOy, ZKDW WKDW 

PHDQV, EXW ZKDW ZH'UH UHDOOy WDONLQJ DERXW KHUH LV 

FDVK IORZ.

05. '$5,(1Z2:  YHV.  

&281&,/0$1 /$B5,2/$:  $QG , WKLQN 

WKDW'V SUREDEOy RQH RI WKH PRVW VLJQLILFDQW RU RQH 
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RI WKH PRVW LPSRUWDQW IDFWRUV ZKHQ WKH UDWLQJ 

DJHQFLHV DUH MXGJLQJ D PXQLFLSDOLWy LQ LWV ILVFDO 

KHDOWK, DQG , WKLQN DV WKH UHVXOW RI WKH IDFW WKDW 

ZH GR QRW KDYH D FDVK IORZ SUREOHP, ZKDWVRHYHU, 

WKDW RXU UDWLQJ KDV FRQVLVWHQWOy EHHQ LQFUHDVHG 

RYHU WKH yHDUV GXULQJ WKH FRXUVH RI WKLV 

DGPLQLVWUDWLRQ.  $QG , WKLQN WKDW'V DQ LPSRUWDQW 

SRLQW WR SRLQW RXW.  

:KHQ yRX FRPSDUH XV WR WKH 

PXQLFLSDOLWLHV OLNH /RQJ BHDFK DQG GOHQ &RYH, 

REYLRXVOy, WKHy KDYH WKHVH WUHPHQGRXV, VLJQLILFDQW 

ILVFDO VWUHVV.  7KHy KDYH FDVK IORZ SUREOHPV, WKHLU 

UHVLGHQWV FRQWLQXDOOy KDYH WKHLU WD[HV UDLVHG, DQG, 

VR, WKLV LV D YHUy LPSRUWDQW VWRUy IRU WKH 

UHVLGHQWV WR KHDU.  $QG , NQRZ 1HZVGDy GLG, LQ 

IDFW, FRYHU LW DQG JDYH XV D SUHWWy JRRG KHDGOLQH 

FRQVLGHULQJ KRZ WKHy'YH WUHDWHG XV RYHU WKH yHDUV, 

EXW WKH UHVLGHQWV DW KRPH -- RXU UHVLGHQWV LQ WKH 

7RZQ RI 2yVWHU BDy -- VKRXOG NQRZ DQG XQGHUVWDQG 

KRZ LPSRUWDQW WKLV LV.  

YRX XVHG WKH WHUP "XQLFRUQ" EHIRUH, EXW 

LW'V YHUy LPSRUWDQW IRU WKHP WR KHDU DQG XQGHUVWDQG 

KRZ ZH PDQDJHG GXULQJ WKLV SDQGHPLF, DQG KRZ ZH'YH 

PDQDJHG ZLWK FDVK IORZ LVVXHV LQ WKH SDVW, DQG QRZ, 

WRGDy, WKDW ZH DUH VWDQGLQJ RXW DV D VKLQLQJ 
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H[DPSOH RI FRQVHUYDWLYH ILVFDO EXGJHWLQJ. 

$OO WKDW EHLQJ VDLG, SHRSOH JR KRPH, 

PRVW RI WKHP KDYH PRUWJDJHV, DQG WKHy GRQ'W VWXGy 

WKHLU GHWDLOHG WD[ UHFHLSWV IURP RXU 5HFHLYHU RI 

7D[HV, -HII 3UDYDWR.  BXW LI WKHy GLG, D ORW RI 

WKHP ZRXOG VLW WKHUH DQG VDy, KHy, KRZ FRPH Py 

WD[HV DUH JRLQJ XS ZKHQ WKH 7RZQ RI 2yVWHU BDy KDV 

QRW UDLVHG Py WD[HV LQ DOO WKHVH yHDUV"  7KHy KDYH 

NHSW WKH OLQH, WKHy'YH KHOG WKH OLQH, WKHy'YH KHOG 

WKHP IODW, WKHy'YH UHVSHFWHG Py ILVFDO SRVLWLRQ DV 

D WD[SDyHU, DQG, VR, ZKy DUH WKHLU WD[HV JRLQJ XS" 

, NQRZ WKDW DV DQ H[SHUW, LQ D YHUy 

VLPSOH DQG VXFFLQFW ZDy, FRXOG yRX H[SODLQ WR WKHP"  

$QG , NQRZ WKH 6XSHUYLVRU MXVW WRXFKHG RQ LW, DQG 

LW KDV WR GR ZLWK WKH IDFW KRZ WKHy'UH EHLQJ 

DVVHVVHG LQ 1DVVDX &RXQWy, EXW LI yRX FDQ H[SODLQ 

WKDW.  BHFDXVH, yRX NQRZ, ZH'UH VLWWLQJ KHUH 

WHOOLQJ WKHP ZH GLG QRW UDLVH yRXU WD[HV, DQG yHW 

WKHy ZLOO ORRN DW WKDW WD[ ELOO DQG VDy, ZKy"  

:KR'V WHOOLQJ PH WKH WUXWK"  :RXOG yRX SOHDVH JHW 

WR WKDW DV VXFFLQFWOy DV yRX FRXOG"  

05. '$5,(1Z2:  , ZLVK LW ZDV D VLPSOH 

SURFHVV.  

5HFHLYHU 3UDYDWR LV WDVNHG ZLWK 

FROOHFWLQJ WD[HV IRU WKH VFKRRO GLVWULFWV, WKH 



1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

 7own Board 7own of 2yster Bay   2ctober 19, 2021

O1 TIME COU5T 5E3O5TI1G
516-535-3939

31

&RXQWy DQG WKH 7RZQ, DQG DV ZH DOO NQRZ, DOO RI XV 

ZKR JHW RXU WD[ ELOO, ZH JHW D VFKRRO WD[ ELOO, DQG 

WKHQ ZH JHW D JHQHUDO WD[ ELOO.  

7KH JHQHUDO WD[ ELOO LQFOXGHV &RXQWy 

WD[HV DQG WKH 7RZQ WD[HV, VR RQH FRXOGQ'W VLPSOy 

ORRN DW WKHLU JHQHUDO WD[ ELOO DQG SRLQW WR HLWKHU 

WKH &RXQWy RU WKH 7RZQ.  7KHy'UH ERWK RQ WKHUH, DQG 

WKH &RXQWy KDV YDULRXV OLQHV RQ YDULRXV WD[LQJ 

MXULVGLFWLRQV, DQG WKH 7RZQ KDV YDULRXV OLQHV ZLWK 

YDULRXV WD[LQJ MXULVGLFWLRQV, DQG WKHQ ZKHQ yRX 

PXGGy LW XS ZLWK DVVHVVPHQW FKDQJHV DQG 67$5 -- 

ZHOO, 67$5 LV IRU WKH VFKRRO, ULJKW, VR WKDW 

ZRXOGQ'W EH RQ WKHUH, EXW WKHUH DUH -- WKHUH'V QR 

FXW DQG GUy SODFH ZKHUH yRX FDQ VDy WKH 7RZQ 

FROOHFWHG $1,200 IURP PH ODVW yHDU, WKH 7RZQ'V 

FROOHFWLQJ $1,200 IURP PH WKLV yHDU.  

BXW WKH QXPEHU RQH UHDVRQ ZKy D 7RZQ RI 

2yVWHU BDy UHVLGHQW'V WD[HV PLJKW EH JRLQJ XS, 

FRPSDUHG WR ZKDW WKHy VHH LQ WKH SDVW, ZRXOG EH GXH 

WR WKHLU DVVHVVPHQW.  1,000 SHUFHQW LW ZRXOG QRW EH 

GXH WR ZKDW ZH DUH FROOHFWLQJ KHUH LQ WKH 7RZQ RI 

2yVWHU BDy.  

:H SXW D VXPPDUy RI WD[ OHYLHV ULJKW 

DIWHU WKH 6XSHUYLVRU'V LQWURGXFWRUy OHWWHU.  ,W'V 

SUREDEOy RQ 3DJH 5 RU 6 RI WKLV EXGJHW.  ,W'V D 
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RQH-SDJH GRFXPHQW WKDW VKRZV RXU 26 WD[LQJ 

MXULVGLFWLRQV.  ,W VKRZV ZKDW ZH FROOHFWHG ODVW 

yHDU, LW VKRZV ZKDW ZH'UH JRLQJ WR FROOHFW QH[W 

yHDU, DQG, yRX FDQ VHH, LW ZDV $233 PLOOLRQ LQ 

2021, DQG LW ZLOO EH $233 PLOOLRQ LQ 2022.  

, ZLVK , FRXOG WDNH D KXQGUHG WKRXVDQG 

SKRQH FDOOV IURP HYHUy UHVLGHQW DQG H[SODLQ WR WKHP 

HDFK RI WKHLU RZQ LQGLYLGXDO WD[ VLWXDWLRQV, WKDW'V 

MXVW QRW SRVVLEOH.  

&281&,/0$1 /$B5,2/$:  BXW WKH QXPEHU 

RQH UHDVRQ LV DVVHVVPHQW, FRUUHFW"  

05. '$5,(1Z2:  100 SHUFHQW, yHV.  

&281&,/0$1 /$B5,2/$:  YRX FDQ'W SRLQW 

WKH ILQJHU DW DQyWKLQJ RWKHU WKDQ WKDW, FRUUHFW"  

05. '$5,(1Z2:  YRX FHUWDLQOy FDQ'W 

SRLQW WKH ILQJHU DW WKH 7RZQ.  

&281&,/0$1 /$B5,2/$:  $QG WKDW LV WKH 

&RXQWy DVVHVVPHQW LV UHDOOy ZKHUH WKDW FRPHV GRZQ 

WR ZLWK WKH PDMRU UHDVVHVVPHQW WKDW KDV WDNHQ SODFH 

RYHU WKH ODVW IHZ yHDUV.

05. '$5,(1Z2:  $EVROXWHOy.  

7KHy FDQ'W SRLQW WKH ILQJHU DW WKH 7RZQ 

RI 2yVWHU BDy IRU DQy NLQG RI WD[ LQFUHDVHV WKHy 

ZRXOG KDYH.

&281&,/0$1 /$B5,2/$:  7KDQN yRX, 5RE. 
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683(59,625 6$/$',12:  7KDQN yRX, 5RE, 

IRU WKH LQFUHGLEOH MRE yRX'YH EHHQ GRLQJ DV WKH 

'LUHFWRU RI )LQDQFH.  

7KDQN yRX IRU DOO RI WKH WLPH DQG 

HIIRUW.  

2XU ILQDQFHV ZHUH RQH RI WKH YHUy -- 

PRVW SURPLQHQW LVVXHV IDFLQJ XV DV D 7RZQ BRDUG.  

YRX KDYH ZRUNHG GLOLJHQWOy, yRX'YH VKRZQ yRXU 

VWUHQJWKV, DQG ,'P QRW RQOy WKULOOHG WKDW ZH'UH LQ 

VXFK D VWURQJ ILQDQFLDO SRVLWLRQ ZKLOH FXWWLQJ 

WD[HV, EXW WKH RQH WKLQJ ZH GLGQ'W PHQWLRQ, DQG DV 

, ZUDS XS, , ZDQW WR SRLQW RXW WKDW WKH VHUYLFHV RI 

WKH 7RZQ RI 2yVWHU BDy KDYH JUHDWOy LPSURYHG, WKH 

TXDOLWy RI RXU VHUYLFHV.  

BHIRUH, ZKHQ WKH 7RZQ KDG DOO WKRVH 

ILQDQFLDO SUREOHPV EHIRUH WKLV DGPLQLVWUDWLRQ DQG 

WKLV 7RZQ BRDUG WRRN RYHU, WKHUH ZDV QR URDG 

SDYLQJ.  1RZ, ZH FRPPLW $25 PLOOLRQ D yHDU WR URDG 

SDYLQJ SURMHFWV.  7KHy'UH YHUy H[SHQVLYH, DQG LW'V 

RXU FRPPLWPHQW WR JHW HYHUy URDG UHSDYHG.  

:H KDYH FRPPLWWHG WR HQVXULQJ WKDW RXU 

IOHHW LV XSGDWHG, SXUFKDVLQJ RI WKH FDSLWDO 

HTXLSPHQW -- DQG , UHDOL]H WKLV LV D FDSLWDO EXGJHW 

GLVFXVVLRQ, DQG ZH'UH GLVFXVVLQJ WKH RSHUDWLQJ 

EXGJHW -- EXW yRX ERUURZ IURP WKH FDSLWDO EXGJHW 
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DQG yRX SDy LW EDFN IURP WKH RSHUDWLQJ EXGJHW.  

6R ZH DUH FXWWLQJ WD[HV.  :H DUH 

NHHSLQJ WKHP IODW.  :H WDONHG DERXW FROOHFWLQJ WKH 

VDPH DPRXQW RI WD[HV IURP RXU UHVLGHQWV yHDU DIWHU 

yHDU DIWHU yHDU.  :H H[SODLQHG ZKy VRPH UHVLGHQWV 

PDy VHH WKHLU SURSHUWy WD[HV JRLQJ XS.  :H WDONHG 

DERXW MXVW VRPH RI WKH ZDyV ZH'YH UHRUJDQL]HG DQG 

VDYHG PRQHy, LQFOXGLQJ VDYLQJ $10 PLOOLRQ D yHDU Ey 

UHGXFLQJ RXU ZRUNIRUFH DQG PRYLQJ PLGGOH PDQDJHPHQW 

SHRSOH XS.  7KH PRVW PRWLYDWHG RI RXU LQFUHGLEOH 

HPSORyHHV, DQG ZH'UH VR SURXG RI RXU ZRUNIRUFH, DQG 

ZH VDYHG $10 PLOOLRQ WKHUH.  $QG WKHQ $9 PLOOLRQ 

ZH'UH VDYLQJ Ey UHGXFLQJ RXU GHEW VHUYLFH -- RU WKH 

FRVW RI ERUURZLQJ -- WKH IDFW WKDW ZH'UH QRW 

ERUURZLQJ IRU WKH VKRUW WHUP, EXW WKH TXDOLWy RI 

VHUYLFHV KDV JRQH XS DQG XS DQG XS.  

:KHWKHU LW'V RXU HQYLURQPHQWDO 

SXUVXLWV, ZKHUH 2yVWHU BDy LWVHOI -- ZLWK WKH 

VWHZDUGVKLS RI WKLV WHDP LQFOXGLQJ 0LFKHOH -RKQVRQ 

DQG RXU 1RUWK 6KRUH SRUWLRQ RI RXU WHDP OLNH 9LFNL 

:DOVK DQG 5LFK /D0DUFD -- ZH UHFHLYHG D 1DWLRQDO 

DZDUG QDPLQJ 2yVWHU BDy +DUERU WKH EHVW KDUERU LQ 

WKH 8QLWHG 6WDWHV.  $QG ORRN DW ZKDW ZH'UH GRLQJ 

ZLWK RXU FODP VHHGLQJ SURJUDP DV MXVW RQH H[DPSOH 

RI PDQy, PDQy HQYLURQPHQWDO SXUVXLWV.  (YHUyRQH FDQ 
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JR RYHU WR 7KHRGRUH 5RRVHYHOW 3DUN DQG VHH WKH 

KDWFKHUy WKDW ZH EXLOW DV D WHDP DV ZH SURWHFW WKH 

HQYLURQPHQW.  

BHIRUH ZH JRW KHUH, WKH 7RZQ RQOy SXW 

200,000 VHHGV RI RyVWHUV DQG FODPV EDFN LQWR WKH 

HQYLURQPHQW.  7KLV SDVW yHDU, 16 PLOOLRQ.  $QG QH[W 

yHDU, 40 PLOOLRQ VHHGV EDFN LQWR -- 40 PLOOLRQ.  

:KDW GRHV WKDW GR"  (DFK FODP DQG RyVWHU ILOWHUV 50 

JDOORQV RI ZDWHU D GDy.  0XOWLSOy WKDW WLPHV WKHVH 

PLOOLRQV DQG PLOOLRQV RI RyVWHUV.  :H'YH EXLOW D 

VXVWDLQDEOH EDy.  :H'YH PDGH WKH HQYLURQPHQW RXU 

SULRULWy.  

:H'YH PDGH VXUH WKDW ZH'YH JRWWHQ WKH 

UHSDYLQJ SURMHFWV, WKH FOHDQXSV GRQH.  :H'YH WDNHQ 

GRZQ 23 ]RPELH KRPHV ZKHUH, LQ WKH SDVW, WKH 7RZQ 

ZDVQ'W DEOH WR WDNH GRZQ D VLQJOH RQH.  BHFDXVH RI 

RXU 4XDOLWy RI /LIH 7DVN )RUFH WKDW'V KHDGHG Ey Py 

ZRQGHUIXO FROOHDJXH, /RX ,PEURWR.  7RP +DQG KDV 

EURXJKW DOO RI KLV DFXPHQ LQ ORJLVWLFV DQG EXVLQHVV 

VHQVH WR WKH 7RZQ, DQG WKH OLVWV JR RQ DQG RQ DQG 

RQ.  

,'P H[FHSWLRQDOOy SURXG WR EH yRXU 

6XSHUYLVRU.  ,'P ZRZHG Ey WKH GHVFULSWLRQ RI WKH 

XQLFRUQ, ZKLFK LW UHDOOy PHDQV LV WKDW LW'V D UDUH 

DQRPDOy WR KDYH WKLV PXFK VXFFHVV GXULQJ D 



1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

 7own Board 7own of 2yster Bay   2ctober 19, 2021

O1 TIME COU5T 5E3O5TI1G
516-535-3939

36

SDQGHPLF, ZKLOH FXWWLQJ WD[HV DQG KROGLQJ WKH OLQH, 

DQG ZH'YH KHOG XS DQG NHSW RXU SURPLVHV WR WKH 

SXEOLF.  

6R, 0U. 'DULHQ]R, RQ EHKDOI RI WKLV 

7RZQ BRDUG, RXU HOHFWHG RIILFLDOV, DQG DOO RI WKH 

7RZQ IDPLOy RI HPSORyHHV, ZH WKDQN yRX IRU yRXU 

FRPPLWPHQW WR H[FHOOHQFH, DQG ZH WKDQN yRX IRU yRXU 

SUHVHQWDWLRQ WRGDy, EXW ZH HVSHFLDOOy DSSUHFLDWH 

DOO yRX'YH EURXJKW WR WKH WDEOH WR ZRUN ZLWK XV WR 

HPEUDFH RXU LGHDV DQG WR JHW WKH ILQDQFLDO 

VXFFHVVHV WKDW VKRXOG PDNH HYHUy VLQJOH UHVLGHQW RI 

WKH 7RZQ RI 2yVWHU BDy IURP HYHUy ZDON RI OLIH, 

H[FHSWLRQDOOy SURXG, DQG WKLV EXGJHW GRFXPHQWV ZKy. 

7KDQN yRX, 0U. 'DULHQ]R.

05. '$5,(1Z2:  1R SUREOHP.  

7KDQN yRX. 

683(59,625 6$/$',12:  $W WKLV WLPH, DUH 

WKHUH DQy PHPEHUV RI WKH SXEOLF ZKR ZRXOG OLNH WR 

EH KHDUG RQ WKH 7RZQ RI 2yVWHU BDy'V 2022 

3UHOLPLQDUy BXGJHW" 

(:KHUHXSRQ, WKHUH ZDV QR UHVSRQVH IURP 

WKH DVVHPEODJH SUHVHQW.) 

683(59,625 6$/$',12:  3OHDVH OHW WKH 

UHFRUG UHIOHFW WKDW DW WKLV 7RZQ BRDUG PHHWLQJ RI 

7XHVGDy, 2FWREHU 19, 2021, ZKLFK ZH KDYH DGYHUWLVHG 
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DV RXU BXGJHW +HDULQJ, WKHUH LV QR UHVLGHQW RU QR 

SHUVRQ ZKR ZRXOG OLNH WR EH KHDUG RU FRPPHQW RQ RXU 

7RZQ BXGJHW.  

5LFK, DUH WKHUH DQy PDLOLQJV RU 

SRVWLQJV"  

05. /D0$5&$:  6XSHUYLVRU, ZH KDYH 

$IILGDYLWV RI 3RVWLQJ DQG 3XEOLFDWLRQ.  

7KHUH LV QR RWKHU FRUUHVSRQGHQFH.

683(59,625 6$/$',12:  0Dy , KDYH D 

PRWLRQ"

&281&,/:20$1 -2+1621:  6XSHUYLVRU, , 

PDNH D PRWLRQ WKDW WKLV KHDULQJ EH DGMRXUQHG XQWLO 

WKLV HYHQLQJ DW 7:00 S.P. 

&281&,/0$1 ,0B5272:  6HFRQG WKH PRWLRQ.

683(59,625 6$/$',12:  $OO LQ IDYRU, 

SOHDVH VLJQLIy Ey VDyLQJ, "$yH." 

$//:  "$yH."

683(59,625 6$/$',12:  7KRVH RSSRVHG, 

"1Dy." 

(:KHUHXSRQ, WKHUH ZHUH QR "1Dy" 

UHVSRQVHV IURP WKH BRDUG.)  

683(59,625 6$/$',12:  7KH "$yHV" KDYH 

LW.

(7,0( 127(':  10:54 $.0.)

683(59,625 6$/$',12:  7KDQN yRX, 
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0U. 'DULHQ]R, IRU VR PDQy UHDVRQV.  

05. '$5,(1Z2:  6HH yRX WRQLJKW. 

683(59,625 6$/$',12:  , MXVW ZDQW WR 

SRLQW RXW WKDW ZH KDYH GDy DQG QLJKW KHDULQJV IRU 

RXU EXGJHW WR PDNH LW FRQYHQLHQW IRU DQy UHVLGHQW 

WR DWWHQG DQG EH KHDUG RQ WKH PDWWHUV VSHFLILFDOOy 

FRQFHUQLQJ RXU 2022 3UHOLPLQDUy BXGJHW.

(7,0( 127(':  10:54 $.0.)
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72:1 B2A5'
72:1 2) 2Y67(5 BAY
A&7,21 &A/(1'A5
2FWREHU 19, 2021

 10:55 D.P.

-26E3H 6ALADI12 5ICHA5D LD0A5CA 
683(59,625 72:1 &/(5. 

3 5 ( 6 ( 1 7:

683(59,625 -26(3H 6. 6A/A',12
&281&,/:20A1 0,&H(/( 0. -2H1621
&281&,/0A1 /28,6 B. ,0B5272
&281&,/0A1 7H20A6 3. HA1'
&281&,/0A1 67(9( /. /AB5,2/A
&281&,/:20A1 /A85A /. 0A,(5
&281&,/:20A1 9,&., :A/6H

A / 6 2     3 5 ( 6 ( 1 7:

5,&HA5' /D0A5&A, 72:1 &/(5.
-())5(Y 3. 35A9A72, 5(&(,9(5 2) 7A;(6

0LQXWHV RI WKH PHHWLQJ
WDNHQ Ey:

75A&,( A. &,148(0A1,
5HSRUWHU/1RWDUy 3XEOLF 
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683(59,625 6A/A',12:  AW WKLV WLPH, 

0U. /D0DUFD, wRXOG yRX SOHDVH FDOO RXU UHJXODU 

AFWLRQ &DOHQGDU" 

05. /D0A5&A:  0Dy , KDYH D PRWLRQ WR 

DGRSW 5HVROXWLRQ 1RV. 7)-14-21 WKURXJK 607-2021"

75A16FE5 2F F81D6 5E62L87I21 12. 

7F-14-21; 5HVROXWLRQ SHUWDLQLQJ WR 7UDQVIHU RI 

)XQGV wLWKLQ YDULRXV GHSDUWPHQWV DFFRXQWV IRU WKH 

YHDU 2021.

5E62L87I21 12. 578–2021; 5HVROXWLRQ 

DXWKRULzLQJ DFFHSWDQFH RI D GRQDWLRQ IURP -RDQ 

HDJQHU WR GRQDWH D PHPRULDO SODTXH, WR EH SODFHG RQ 

DQ HxLVWLQJ EHQFK LQ (OOVwRUWK :. AOOHQ 3DUN LQ 

PHPRUy RI .DULQ 0DH HDJQHU. (0.'. 9/28/21 #4).

5E62L87I21 12. 579–2021; 5HVROXWLRQ 

DXWKRULzLQJ XVH RI :RUNIRUFH ,QQRYDWLRQ DQG 

2SSRUWXQLWy AFW (:,2A) JUDQW IXQGV IRU WKH 2yVWHU 

BDy-1RUWK HHPSVWHDG-GOHQ &RYH :RUNIRUFH 'HYHORSPHQW 

BRDUG PHHWLQJ HxSHQVHV WKURXJKRXW 2021 DQG 2022.  

AFFRXQW 1R. ,GA &' 6293 47900 000 &:21. (0.'. 

9/28/21 #5).

5E62L87I21 12. 580–2021; 5HVROXWLRQ 

DXWKRULzLQJ D FRQWUDFW DJUHHPHQW IRU WKH 47WK 

3URJUDP YHDU (2021-2022) wLWK 1DVVDX &RXQWy DQG WR 

DXWKRULzH WKH 6XSHUYLVRU, RU KLV GHVLJQHH, WR 
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HxHFXWH VDLG DJUHHPHQW. (0.'. 9/28/21 #7).

5E62L87I21 12. 581–2021; 5HVROXWLRQ 

DXWKRULzLQJ DFFHSWDQFH DQG ILQDO SDyPHQW IRU 

&RQWUDFW 1R. H19-1865, &RQVWUXFWLRQ RI HLJKwDy 

,PSURYHPHQWV WR WKH )DLUwDWHU AYHQXH DUHD, 

0DVVDSHTXD. (0.'. 9/28/21 #13).

5E62L87I21 12. 582–021; 5HVROXWLRQ 

SHUWDLQLQJ WR RQ-FDOO HQJLQHHULQJ VHUYLFH UHTXHVW 

UHODWLYH WR FLYLO HQJLQHHULQJ – (OP 6WUHHW GUDLQDJH 

VWXGy SKDVH, /RFXVW 9DOOHy, XQGHU &RQWUDFW 1R. 3:& 

07-20.  AFFRXQW 1R. H:Y H 5197 20000 000 2103 008. 

(0.'. 9/28/21 #14).

5E62L87I21 12. 583–2021; 5HVROXWLRQ 

DXWKRULzLQJ DQ DJUHHPHQW WR HPSORy WKH VHUYLFHV RI 

D SHUIRUPHU WR SURYLGH HQWHUWDLQPHQW IRU GA3 

3URJUDP SDUWLFLSDQWV DQG IRU WKH 6XSHUYLVRU, RU KLV 

GHVLJQHH, RU WKH &RPPLVVLRQHU RI &RPPXQLWy DQG 

YRXWK 6HUYLFHV WR HxHFXWH VDLG DJUHHPHQW. AFFRXQW 

1R. &Y6 A 7020 47660 000 0000. (0.'. 10/5/21 #4).

5E62L87I21 12. 584–2021; 5HVROXWLRQ 

DXWKRULzLQJ WKH DQQXDO “)DPLOy )DOO & HDOORwHHQ 

)HVWLYDO” WR EH KHOG 2FWREHU 23, 2021 DW 

0DUMRULH 5. 3RVW &RPPXQLWy 3DUN, 0DVVDSHTXD.  

AFFRXQW 1RV. &Y6 A 7020 41800 000 0000 DQG &Y6 A 

7020 45100 000 0000. (0.'. 10/5/21 #5).
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5E62L87I21 12. 585–2021; 5HVROXWLRQ 

DXWKRULzLQJ DFFHSWDQFH RI D GRQDWLRQ RI D PHPRULDO 

SODTXH DQG EHQFK IURP -RH )LRUGLOLQR, WR EH SODFHG 

LQ (OOVwRUWK :. AOOHQ 3DUN LQ PHPRUy RI )UDQ 

)LRUGLOLQR. (0.'. 10/5/21 #6).

5E62L87I21 12. 586–2021; 5HVROXWLRQ 

DXWKRULzLQJ DFFHSWDQFH RI D GRQDWLRQ RI D PHPRULDO 

SODTXH DQG EHQFK IURP .DUHQ 2’5RXUNH WR EH SODFHG 

LQ (OOVwRUWK :. AOOHQ 3DUN LQ PHPRUy RI 5REHUW B. 

&UXLFNVKDQN. (0.'. 10/5/21 #7).

5E62L87I21 12. 587–2021; 5HVROXWLRQ 

DXWKRULzLQJ DFFHSWDQFH RI D GRQDWLRQ RI D PHPRULDO 

SODTXH IURP &DUROyQ .HUVFK, WR EH SODFHG RQ DQ 

HxLVWLQJ EHQFK DW 3KLOLS B. HHDOHy BHDFK DW 

)ORUHQFH AYHQXH, LQ PHPRUy RI 'LDQH DQG AQWKRQy 

0XVFDUHOOD. (0.'. 10/5/21 #8).

5E62L87I21 12. 588–2021; 5HVROXWLRQ 

DXWKRULzLQJ D FHUHPRQLDO VWUHHW GHGLFDWLRQ RQ 6PLWK 

6WUHHW, HLFNVYLOOH, LQ KRQRU RI 8QLWHG 6WDWHV AUPy 

6HUJHDQW 'DYLG 0DWWROL, WR EH KHOG RQ 2FWREHU 30, 

2021. (0.'. 10/5/21 #9).

5E62L87I21 12. 589–2021; 5HVROXWLRQ 

DXWKRULzLQJ D KROLGDy WRy GULYH LQ FRRSHUDWLRQ wLWK 

WKH 8QLWHG 6WDWHV 0DULQH &RUS 7RyV IRU 7RWV 

SURJUDP, WR EH KHOG RQ 'HFHPEHU 4, 2021 (UDLQ GDWH 
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'HFHPEHU 5, 2021) DW -RKQ -. BXUQV 3DUN. AFFRXQW 

1R. 3.6 A 7110 47670 000 0000. (0.'. 10/5/21 #10).

5E62L87I21 12. 590–2021; 5HVROXWLRQ 

SHUWDLQLQJ WR WKH 'HOLQTXHQW :DWHU 5HQWDOV IRU 2021 

IRU WKH YDULRXV :DWHU 'LVWULFWV LQ WKH 7RwQ RI 

2yVWHU BDy. (0.'. 10/5/21 #11).

5E62L87I21 12. 591–2021; 5HVROXWLRQ 

DXWKRULzLQJ WKH SURSHUWy FOHDQXS DVVHVVPHQW RI 

6 3UDGH /DQH, 0DVVDSHTXD 3DUN, SHUIRUPHG RQ 

-XQH 23, 2021, EH UHIHUUHG WR WKH &RXQWy RI 1DVVDX 

IRU SODFHPHQW RQ WKH 1DVVDX &RXQWy 7Dx AVVHVVPHQW 

5ROOV. (0.'. 10/5/21 #12).

5E62L87I21 12. 592–2021; 5HVROXWLRQ 

DXWKRULzLQJ WKH SURSHUWy FOHDQXS DVVHVVPHQW RI 

15 5HDGLQJ /DQH, BHWKSDJH, SHUIRUPHG RQ -XQH 28, 

2021, EH UHIHUUHG WR WKH &RXQWy RI 1DVVDX IRU 

SODFHPHQW RQ WKH 1DVVDX &RXQWy 7Dx AVVHVVPHQW 

5ROOV. (0.'. 10/5/21 #13).

5E62L87I21 12. 593–2021; 5HVROXWLRQ 

DXWKRULzLQJ WKH SURSHUWy FOHDQXS DVVHVVPHQW RI 

24 :HVW -RKQ 6WUHHW, HLFNVYLOOH, SHUIRUPHG RQ 

-XQH 17, 2021, EH UHIHUUHG WR WKH &RXQWy RI 1DVVDX 

IRU SODFHPHQW RQ WKH 1DVVDX &RXQWy 7Dx AVVHVVPHQW 

5ROOV. (0.'. 10/5/21 #14).

5E62L87I21 12. 594–2021; 5HVROXWLRQ 
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DXWKRULzLQJ WKH SURSHUWy FOHDQXS DVVHVVPHQW RI 

31 :HVWwRRG /DQH, :RRGEXUy, SHUIRUPHG RQ -XOy 17, 

2021, EH UHIHUUHG WR WKH &RXQWy RI 1DVVDX IRU 

SODFHPHQW RQ WKH 1DVVDX &RXQWy 7Dx AVVHVVPHQW 

5ROOV. (0.'. 10/5/21 #15).

5E62L87I21 12. 595–2021; 5HVROXWLRQ 

DXWKRULzLQJ WKH SURSHUWy FOHDQXS DVVHVVPHQW RI 

38 0HORQy AYHQXH, 3ODLQYLHw, SHUIRUPHG RQ -XQH 17, 

2021, EH UHIHUUHG WR WKH &RXQWy RI 1DVVDX IRU 

SODFHPHQW RQ WKH 1DVVDX &RXQWy 7Dx AVVHVVPHQW 

5ROOV. (0.'. 10/5/21 #16).

5E62L87I21 12. 596-2021; 5HVROXWLRQ 

DXWKRULzLQJ WKH SURSHUWy FOHDQXS DVVHVVPHQW RI 

74 0F&RXQV /DQH, 2yVWHU BDy, SHUIRUPHG RQ -XQH 21, 

2021, EH UHIHUUHG WR WKH &RXQWy RI 1DVVDX IRU 

SODFHPHQW RQ WKH 1DVVDX &RXQWy 7Dx AVVHVVPHQW 

5ROOV. (0.'. 10/5/21 #17).

5E62L87I21 12. 597–2021; 5HVROXWLRQ 

DXWKRULzLQJ WKH SURSHUWy FOHDQXS DVVHVVPHQW RI 

181 HLJK )DUPV 5RDG, GOHQ HHDG, SHUIRUPHG RQ 

-XOy 27, 2021, EH UHIHUUHG WR WKH &RXQWy RI 1DVVDX 

IRU SODFHPHQW RQ WKH 1DVVDX &RXQWy 7Dx AVVHVVPHQW 

5ROOV. (0.'. 10/5/21 #18).

5E62L87I21 12. 598–2021; 5HVROXWLRQ 

DXWKRULzLQJ WKH SURSHUWy FOHDQXS DVVHVVPHQW RI 
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544 2OG &RXQWUy 5RDG, 3ODLQYLHw, SHUIRUPHG RQ 

-XOy 28, 2021, EH UHIHUUHG WR WKH &RXQWy RI 1DVVDX 

IRU SODFHPHQW RQ WKH 1DVVDX &RXQWy 7Dx AVVHVVPHQW 

5ROOV. (0.'. 10/5/21 #19).

5E62L87I21 12. 599–2021; 5HVROXWLRQ 

DXWKRULzLQJ WKH SURSHUWy FOHDQXS DVVHVVPHQW RI 

0HOURVH AYHQXH, 0DVVDSHTXD, 6HFWLRQ 53, BORFN &, 

/RW 277, SHUIRUPHG RQ -XQH 3, 2021, EH UHIHUUHG WR 

WKH &RXQWy RI 1DVVDX IRU SODFHPHQW RQ WKH 1DVVDX 

&RXQWy 7Dx AVVHVVPHQW 5ROOV. (0.'. 10/5/21 #20).

5E62L87I21 12. 600–2021; 5HVROXWLRQ 

SHUWDLQLQJ WR &RQWUDFW 1R. 3:&14-20, 2Q-&DOO 

(QJLQHHULQJ 6HUYLFHV 5HODWLYH WR 6XUYHyLQJ LQ 

FRQQHFWLRQ wLWK VXUYHyLQJ, VLWH GHVLJQ DQG 

HQJLQHHULQJ GHVLJQ IRU WKH UHORFDWLRQ RI HxLVWLQJ 

&HQWUH ,VODQG )LUH 6HUYLFH AUFK DQG IRU XVH RI D 

VXE-FRQVXOWDQW.  AFFRXQW 1R. 3.6 H 7197 20000 000 

1902 001. (0.'. 10/5/21 #21).

5E62L87I21 12. 601–2021; 5HVROXWLRQ 

DXWKRULzLQJ DwDUG RI FRQVWUXFWLRQ &RQWUDFW 1R. 

H17-161, HLJKwDy 5HWURILW RI (xLVWLQJ 6WUHHWOLJKWV 

WR /(' wLWK 6RODU 3RwHU DQG BDWWHUy BDFNXS ORFDWHG 

LQ 0DVVDSHTXD, 1Hw YRUN. AFFRXQW 1R.  ,GA-&'-8689- 

27000-552. (0.'. 10/5/21 #22).

5E62L87I21 12. 602–2021; 5HVROXWLRQ 
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JUDQWLQJ UHTXHVW IURP GLUO 6FRXWV RI 1DVVDX &RXQWy, 

7URRS 203, IRU 7RwQ DVVLVWDQFH LQ FRQGXFWLQJ WKHLU 

7UXQN RU 7UHDW (YHQW WR EH KHOG RQ 2FWREHU 23, 2021 

(UDLQ GDWH 2FWREHU 30, 2021, IRU XVH RI 0XQLFLSDO 

3DUNLQJ )LHOG 2-8 DQG IRU XVH RI YDULRXV 7RwQ 

HTXLSPHQW IRU WKH HYHQW. (0.'. 10/5/21 #24).

5E62L87I21 12. 603–2021; 5HVROXWLRQ 

JUDQWLQJ UHTXHVW IURP 5ROOLQJ 7KXQGHU, ,QF. 1Y 

&KDSWHU 6, IRU 7RwQ DVVLVWDQFH LQ FRQGXFWLQJ D 376' 

AwDUHQHVV HYHQW WR EH KHOG 2FWREHU 10, 2021 DQG IRU 

XVH RI 0XQLFLSDO 3DUNLQJ )LHOG 0-9 LQ 0DVVDSHTXD 

IRU WKH HYHQW. (0.'. 10/5/21 #27).

5E62L87I21 12. 604–2021; 5HVROXWLRQ 

DXWKRULzLQJ WKH 6HQLRU 0HQ’V AOO-6WDU 6RIWEDOO GDPH 

DW -RKQ -. BXUQV 3DUN RQ 2FWREHU 11, 2021 (UDLQ 

GDWH 2FWREHU 13, 2021), DQG WR XWLOLzH )RRG DQG 

BHYHUDJH &RQFHVVLRQDLUHV.  AFFRXQW 1R. 7:1 7A 0000 

00085 472 0000. (0.'. 10/5/21 #28).

5E62L87I21 12. 605–2021; 5HVROXWLRQ 

SHUWDLQLQJ WR &RQWUDFW 1R. 3:&12-20, 2Q-&DOO 

(QJLQHHULQJ 6HUYLFHV UHODWLYH WR (QYLURQPHQWDO 

6FLHQFH.  AFFRXQW 1R. 7:1 A 1989 47900 000 0000.

(0.'. 10/5/21 #29).

5E62L87I21 12. 606–2021; 5HVROXWLRQ 

DXWKRULzLQJ IRU D 4XDQWLWy ,QFUHDVH IRU 
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FRQVWUXFWLRQ RI HLJKwDy & 'UDLQDJH ,PSURYHPHQWV WR 

WKH ,QWHUYDOH AYHQXH DUHD, )DUPLQJGDOH, XQGHU 

&RQWUDFW 1R. H19-197 3H1. (0.'. 10/5/21 #23 & 

10/12/21 #21).

5E62L87I21 12. 607–2021; 5HVROXWLRQ 

SHUWDLQLQJ WR WKH GHFLVLRQ RQ WKH DSSOLFDWLRQ RI 

1DVVDX &RXQWy ,QGXVWULDO 'HYHORSPHQW AJHQFy, IHH 

RwQHU, DQG /XQDU 0RGXOH 3DUN, //&, IRU D 6SHFLDO 

8VH 3HUPLW WR DOORw IRU FRQVWUXFWLRQ DQG RSHUDWLRQ 

RI WHOHYLVLRQ DQG ILOP VWXGLRV DW SUHPLVHV ORFDWHG 

DW 500 GUXPPDQ 5RDG :HVW, BHWKSDJH, 1Hw YRUN.  

HHDULQJ KHOG:  6HSWHPEHU 14, 2021. (0.'. 9/14/21 

#6). 

2Q WKH PRWLRQ:  

&281&,/:20A1 -2H1621:  6R PRYHG.

&281&,/0A1 ,0B5272:  6HFRQG.

05. /D0A5&A:  0RWLRQ PDGH Ey 

&RXQFLOwRPDQ -RKQVRQ, VHFRQGHG Ey &RXQFLOPDQ 

,PEURWR.

, GRQ'W KDYH DQy VOLSV, 6XSHUYLVRU, 

IURP WKH UHVLGHQWV.

683(59,625 6A/A',12:  :H KDYH RQH VOLS 

WKDW VSHDNV WR D 5HVROXWLRQ.  ,W ORRNV OLNH 1-4, 

EXW WKLV PDyEH IRU SXEOLF FRPPHQW.  

0V. 0DWHHQ (SKRQHWLF), MXVW D TXLFN 
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TXHVWLRQ.  

)LUVW, LQ WHUPV RI SURFHGXUH, wRXOG yRX 

OLNH WR DVN D TXHVWLRQ WKDW UHODWHV WR WKH VSHFLILF 

5HVROXWLRQV RQ RXU 7RwQ &DOHQGDU IRU WRGDy, RU 

wRXOG yRX EH VSHDNLQJ -- DVN WR VSHDN DW SXEOLF 

FRPPHQW wKHUH yRX FDQ VSHDN RQ DQy LVVXH yRX wRXOG 

OLNH WR EH KDUG RQ"  

A8',(1&( 0(0B(5:  , JXHVV SXEOLF 

FRPPHQW -- 

683(59,625 6A/A',12:  3XEOLF FRPPHQW.

A8',(1&( 0(0B(5:  -- LW'V RQ D 

HXUULFDQH ,GD XSGDWH.

683(59,625 6A/A',12:  2NDy.  6XUH 

WKLQJ.  7KDW wLOO EH FRPLQJ XS VKRUWOy.  AOO ULJKW"  

:H DSSUHFLDWH yRXU SDWLHQFH.

A8',(1&( 0(0B(5:  2NDy.  

7KDQN yRX.  

683(59,625 6A/A',12:  6R RQFH DJDLQ, LV 

WKHUH DQy PHPEHU RI WKH SXEOLF wKR wRXOG OLNH WR EH 

KHDUG RQ WKH &DOHQGDU -- WKH 5HVROXWLRQV RQ WKH 

&DOHQGDU EHIRUH XV"  

(:KHUHXSRQ, WKHUH wDV QR UHVSRQVH IURP 

WKH DVVHPEODJH SUHVHQW.) 

683(59,625 6A/A',12:  3OHDVH OHW WKH 

UHFRUG UHIOHFW WKDW QR RQH KDV LGHQWLILHG 
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WKHPVHOYHV DV wDQWLQJ WR VSHDN RQ DQy RI WKH 

5HVROXWLRQV RI WRGDy'V &DOHQGDU IRU 2FWREHU 19, 

2021.  

:RXOG yRX SOHDVH SURFHHG RQ WKH YRWH"  

05. /D0A5&A:  2Q WKH YRWH: 

6XSHUYLVRU 6DODGLQR"

683(59,625 6A/A',12:  "AyH."

05. /D0A5&A:  &RXQFLOwRPDQ -RKQVRQ" 

&281&,/:20A1 -2H1621:  "AyH."  

05. /D0A5&A:  &RXQFLOPDQ ,PEURWR" 

&281&,/0A1 ,0B5272:  "AyH" RQ DOO.  

05. /D0A5&A:  &RXQFLOPDQ HDQG" 

&281&,/0A1 HA1':  "AyH."  

05. /D0A5&A:  &RXQFLOPDQ /DEULROD" 

&281&,/0A1 /AB5,2/A:  "AyH."  

05. /D0A5&A:  &RXQFLOwRPDQ 0DLHU" 

&281&,/:20A1 0A,(5:  "AyH." 

05. /D0A5&A:  &RXQFLOwRPDQ :DOVK" 

&281&,/:20A1 :A/6H:  "AyH."  

05. /D0A5&A:  0RWLRQ WR DGRSW 

5HVROXWLRQV 1R. 7)-14-21 WKURXJK 607-2021 SDVVHV 

wLWK VHYHQ "AyHV" DQG zHUR "1DyV." 

7KH &DOHQGDU LV FRPSOHWH, 6XSHUYLVRU. 

(7,0( 127(':  10:57 A.0.)

683(59,625 6A/A',12:  7KDQN yRX, &OHUN.  
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AQG PDy , KDYH D PRWLRQ WR FORVH WKH 

PHHWLQJ"

&281&,/:20A1 -2H1621:  6R PRYHG.  

&281&,/0A1 ,0B5272:  6HFRQG.

683(59,625 6A/A',12:  AOO WKRVH LQ 

IDYRU, SOHDVH VLJQLIy Ey VDyLQJ, "AyH." 

A//:  "AyH."

683(59,625 6A/A',12:  7KRVH RSSRVHG, 

"1Dy." 

(:KHUHXSRQ, WKHUH wHUH QR "1Dy" 

UHVSRQVHV IURP WKH BRDUG.)  

683(59,625 6A/A',12:  7KH PHHWLQJ LV 

FORVHG. 

(7,0( 127(':  10:57 A.0.)


