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EXECUTIVE SUMMARY 

1. Introduction 

This is the 5th monthly Environmental Monitoring and Audit (EM&A) Report for the Mai Po 

Nature Reserve Infrastructure Upgrade Project No. EP-598/2022. This report was prepared by Ka 

Shing Management Consultancy Ltd. (Ka Shing) under “Mai Po Nature Reserve Infrastructure 

Upgrade Project No. EP-598/2022” (hereinafter called the “Service Contract”). This report 

documents the findings of Environmental Monitoring and Audit (EM&A) work conducted from 

1st to 16th October 2023.  

 

2. Environmental Monitoring and Audit Progress 

The monthly EM&A programme was undertaken by the ET in accordance with the EM&A 

Manual. A summary of the monitoring and audit activities during the reporting period is 

presented below: 

 

Table E 1  Summary Table for EM&A Activities in the Reporting Month 

EM&A Activities Date 
Weekly Environmental Site 
Inspection 

5 ,10 & 16 October 2023 

 

3. Water Quality 

According to Section 4.2.8 of the EM&A Manual, the precautionary water quality monitoring 

shall be carried out when foundation works are carried out at TH2 and TH3. The foundation 

works of TH2 and TH3 are completed on 12 Jul 2023 and 01 Aug 2023. Precautionary water 

monitoring conducted on 1st, 3rd, 5th and 8th August 2023 showed no exceedance of Action/ 

Limit Level. According to Section 4.2.9 of the EM&A Manual, post-construction monitoring is 

not required. Therefore, water quality monitoring at Sluice Gate 7 and Sluice Gate 19 is no 

longer necessary and no water quality monitoring was conducted in October 2023. 

 

4. Complaint Log 

No environmental complaint was received in the reporting period. 

 

5. Notification of Summons and Successful Prosecutions 

No notification of summons or successful prosecutions was received in the reporting period.  

 

6. Reporting Changes 

There was no reporting change in the reporting period. 
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1. INTRODUCTION 

1.1 Background 

1.1.1 The Mai Po Nature Reserve has served Hong Kong as one of the most valuable ecological 

assets in the city, and is managed by the World Wide Fund for Nature Hong Kong (“WWF”). 

WWF proposes to update of an existing concrete footpath of about 1.5m wide to a raised 

wooden boardwalk of about 1.65m wide, construction of a new three-storey tower hide (TH2) 

and the associated access wooden boardwalk of about 156m long and 1.65m wide; and 

construction of a new three-storey tower hide (TH3) and the associated access wooden 

boardwalk of about 85m long and 1.65m wide. The location of the Project as shown in the 

Appendix A of this report. 

 

1.1.2 The project site is located in Mai Po Nature Reserve (MPNR) where has been managed by 

World Wide Fund for Nature Hong Kong (“WWF”) since 1984. More than 20,000 people per 

year visiting the MPNR and growing in visitor numbers is anticipated. Most of the existing 

facilities have been in use for more than 20 years, in order to cater for an increasing number of 

visitors and providing the good condition of facilities in the future, the upgrade of 

infrastructure is proposed. The WWF had completed an Environmental Impact Assessment 

(EIA) and is the Permit Holder.  

 

1.1.3 The Project under Mai Po Nature Reserve Infrastructure Upgrade Project (Register No. 

AEIAR-233/2022) is approved by the EIA report and later granted an EP. The approved EIA 

report described both the construction phase and operational phase. 

 

1.1.4 Ka Shing Management Consultancy Ltd. has been commissioned by the WWF to undertake 

the assignment as the Environmental Team (ET) for the Designated Project of Mai Po Nature 

Reserve Infrastructure Upgrade Project. 

 

1.1.5 In accordance with the Project EM&A Manual requirements, water quality monitoring, and 

site inspections should be covered in this Contract. Overall, the EM&A works follows the 

demarcation of monitoring responsibilities. 

 

1.2 Purpose of the report 

1.2.1 This is the 5th monthly EM&A Report which summarises audit findings for the EM&A 

programme during the reporting period from 1st to 16th October 2023. 
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1.3 Project Organization 

1.3.1 EM&A Organization 

 

 

 

1.3.2 Different parties with different levels of involvement in the Project organization under EP no.: 

EP-598/2022 include: 

 Project Proponent – WWF Hong Kong 

 Contractor– Mak Ko Kee Building Construction Ltd  

 Environmental Team (ET) – Ka Shing Management Consultancy Ltd. 

 Independent Environmental Checker (IEC) – Ove Arup & Partners Hong Kong 

Limited 

 

 

1.3.3 The key personnel contact names and numbers under Mai Po Nature Reserve Infrastructure 

Upgrade Project and the other contact names and numbers under WWF (Hong Kong) are 

summarised in Table 1.1. 
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Table 1. 1 Key Contacts of the Project 

Party Role Contact Person Phone No. Fax No. 

WWF Hong Kong Project Proponent Mr. Alex WONG 2526 1011 2161 9628 

Contractor  
(Mak Ko Kee Building 
Construction Ltd) 

Site Agent Mr. Kin Hung LAM 2649 1883 2647 7389 

Ka Shing Management 
Consultancy Ltd. 

ETL Ms. Joan CHOI 2618 2166 2120 7752 

Ove Arup & Partners 
Hong Kong Limited 

IEC Mr. Ricky CHUI 2268 3437 2268 3380 

 

1.4 Summary of Construction Works Undertaken During Reporting Month 

1.4.1 The major site activities undertaken in the reporting month included: 

 Tower Hide – Structure building by pre-fabrication module assemble, Roof covering, 

Cladding module assemble. Structure Painting, E&M conduit, ELV devices installation 

 Ramp path –Wood decking installation, Fencing installation 

 Footpath – Protection and Safety signage caution, Pedestal footing work, Pedestal 

installation, Wood decking installation, Ramp Decking, Landing Platform Installation and 

Extension of Decking 

 

1.5 Construction Programme 

1.5.1 A copy of Contractors’ construction programmes is provided in Appendix G.  

 

1.5.2 A summary of the relevant permits, licences, and/or notifications on environmental protection 

for this Project is presented in Table 1.2. 

 

Table 1. 2 Status of Environmental Licences, Notifications and Permits 

Permit / Licence No. 
Valid Period 

Status 
From To 

1. Environmental Permit (EP) 

EP-598/2022 16 Feb 2022 N/A Valid 

2. Air Pollution Control (Construction Dust) Regulation 

493298 02 Jun 2023 N/A Notified 

 

1.6 Summary of EM&A Requirement 

1.6.1 The EM&A programme requires water quality monitoring as well as environmental site audits. 

The EM&A requirements are described in the following sections, including: 

 All monitoring parameters; 

 Action and Limit levels for all environmental parameters; 

 Event / Action Plans; 

 Environmental mitigation measures, as recommended in the Project EIA study final report; 

and 
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 Environmental requirements in contract documents. 

 

1.7 Status of Compliance with Environmental Permit (EP) Conditions  

1.7.1 The status of statutory environmental compliance with the EP conditions under the 

EIAO, submission status under the EP and implementation status of mitigation 

measures are presented in Table 1.3: 

 

Table 1. 3 Summary Table for Status of Compliance / Required Submission under EP 

EP Conditions Submission Status 
1.12 Notification of Commencement Date of 

Construction 
Deposit 

2.1 Employment of Environmental Team 
(ET) 

Deposit 

2.4 Employment of IEC Deposit 
2.7 Employment of Qualified Ecologist Qualified Ecologists have been 

employed to carry out work 
relating to ecological aspects 

2.8 Submission of Environmental Permit (EP) 
Submission Schedule 

Deposit 

2.9 Submission of Tree Pruning or Felling Plan Deposit 
2.11 Submission of Egretry Mitigation Measures 

Plan 
Deposit 

2.13 Submission of Method Statement and 
Management Plan for the Design and 
Construction of the Wooden Boardwalk 

Deposit 

2.14 Submission of Water Quality Mitigation 
Measures Plan 

Deposit 

2.15 Measures to Mitigate Ecological Impacts for 
water birds and wetland-dependent species 

Under implementation 

2.16 Measures to Mitigate Ecological Impacts for 
roost and pre-roost sites of Collared Crow 
and ardeid 

Under implementation 

3.2(i) Conducting baseline environmental 
monitoring 

Deposit 

3.2(ii) Conducting impact monitoring The termination of water quality 
monitoring on 08 Aug 2023. 

3.2(iii) carrying out remedial actions described in the 
Event/Action Plans of the EM&A Manual 

Under implementation 

3.2(iv) Logging and keeping records of the details of 
conducting baseline and impact monitoring 

Completed 

3.3 Submission of copy of Baseline Monitoring 
Report 

Deposit 

3.4 Submission of copy of Monthly EM&A 
Report 

On-going 

4.1 Submission of electronic copies of the 
Baseline Monitoring Report and Monthly 
EM&A Reports 

Submitted 

4.2 Internet address of a dedicated web site Submitted 
4.3 The Internet website is user-friendly for the 

public access 
On-going 
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2 WATER QUALITY 

2.1 Water Quality Monitoring for Foundation Works 

2.1.1 According to Section 4.2.8 of the EM&A Manual, the precautionary water quality 

monitoring shall be carried out when foundation works are carried out at TH2 and TH3. 

The foundation works of TH2 and TH3 are completed on 12 Jul 2023 and 01 Aug 2023. 

Precautionary water monitoring conducted on 1st, 3rd, 5th and 8th August 2023 showed no 

exceedance of Action/ Limit Level. According to Section 4.2.9 of the EM&A Manual, post-

construction monitoring is not required. Therefore, water quality monitoring at Sluice Gate 

7 and Sluice Gate 19 is no longer necessary and no water quality monitoring was conducted 

in October 2023. 
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3 ENVIRONMENTAL SITE INSPECTION  

3.1 Site Audits 

3.1.1 Site audits were carried out by ET on weekly basis to monitor the timely implementation of 

proper environmental management practices and mitigation measures on the Contract site. 

 

3.1.2 Site audits were conducted by ET with the representative of the client’s Representative and 

the Contractor on 5, 10 & 16 October 2023 in the reporting month. Joint site audits with 

the representative of the Client representative, the Contractor and IEC were carried out on 5 

& 16 October 2023. 

 

3.1.3 During site inspections in the reporting month, no non-compliance was identified. The 

observations and recommendations made during the audit sessions are summarized in 

Table 3.1. 

 

Table 3. 1 Observations and Follow Up Action of Site Audit 

Parameters Date Observations Follow Up Action 

Air Quality 

5-Oct-23 
Regular watering to the exposed 
grounds and unpaved roads is 
necessary. (TH2) 

Regular watering to the exposed 
grounds and unpaved roads has 
been used. 

10-Oct-23 
Solid screen is recommenced to be 
erected around the dusty work. 
(TH2) 

The dusty work was screened. 

Water 
Quality 

-- 
No environmental deficiency was 
identified during the reporting 
month. 

-- 

Ecology -- 
No environmental deficiency was 
identified during the reporting 
month. 

-- 

Waste / 
Chemical 

Management 
-- 

No environmental deficiency was 
identified during the reporting 
month. 

-- 

Permit  
/Licences 

-- 
No environmental deficiency was 
identified during the reporting 
month. 

-- 

Other 5- Oct-23 Defect was found on the screen The screen was fixed. 

 

3.2 Implementation Status of Environmental Mitigation Measures 

3.2.1 According to the EIA Report, Environmental Permit and the EM&A Manual of the Project, 

the mitigation measures detailed in the documents are recommended to be implemented 

during the construction phase. An updated summary of the Environmental Mitigation 

Implementation Schedule (EMIS) is provided in Appendix C. 
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3.2.2 During site inspections in the reporting month, the Contractor’s readiness with the 

mitigation measures against dust emission was found generally satisfactory despite some 

observations/recommendations as detailed above were raised.  

 

3.2.3 Waste generated from this Project includes inert C&D materials and non-inert C&D 

materials. Non-inert C&D materials are made up of general refuse and waste that cannot be 

reused or recycled and has to be disposed of at the designated landfill sites. The amount of 

wastes generated by the construction works of the Project during the reporting month is 

shown in Appendix D. 
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4 ENVIRONMENTAL NON-COMPLIANCE 

4.1 Summary of Environmental Non-Compliance 

4.1.1 No environmental non-compliance was recorded in the reporting month. 

 

4.2 Summary of Environmental Complaint 

4.2.1 In accordance with the EM&A Manual, complaints should be referred to the ET for action. 

During the complaint investigation works, the ET and IEC as established according to EP 

can carry out Ad-hoc site inspections to identify the source of the complaint, review the 

effectiveness of the Contractor’s remedial measures and the updated situation once 

received the complaint. In addition, additional monitoring and audit can also be arranged 

immediately to verify the situation if necessary. ET and IEC will also oversee the 

circumstances that leading to the complaint do not recur. Moreover, ET and IEC can 

cooperate efficiently with the Contractor on site for completion of the investigation. 

 

4.2.2 There was no environmental complaint received in the reporting month.  

 

4.3 Summary of Environmental Summon and Successful Prosecution 

4.3.1 There was no successful environmental prosecution or notification of summons received 

since the Project commencement.  
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5 FUTURE KEY ISSUES 

5.1 Future Key Issues 

5.1.1 With reference to construction programs provided in Appendix G, which outlined the 

activities planned, it is important to note that outdoor construction works were not 

inspected during the site inspection on 16 October 2023. During the construction phase, 

potential environmental impacts were identified, particularly related to waste management, 

landscape, visual aspects, and ecology. Mitigation measures were planned and 

implemented to address these environmental impacts. 

 

5.1.2 According to the Project EM&A Manual, the project programme refers to the outdoor 

construction works of the Project only. According to the site audit on 16 October 2023, 

outdoor construction works were not inspected. Therefore, the EM&A was terminated 

from 17 October 2023. 
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6 CONCLUSIONS AND RECOMMENDATIONS 

6.1 Conclusions 

6.1.1 This Monthly EM&A Report presents the EM&A work undertaken in October 2023 in 

accordance with EM&A Manual. 

 

6.1.2 Environmental site inspections were conducted on 5, 10 & 16 October 2023 by ET in the 

reporting month. No environmental non-compliance was recorded in the reporting month. 

 

6.1.3 According to Section 4.2.8 of the EM&A Manual, the precautionary water quality 

monitoring shall be carried out when foundation works are carried out at TH2 and TH3. 

The foundation works of TH2 and TH3 are completed on 12 Jul 2023 and 01 Aug 2023. 

Precautionary water monitoring conducted on 1st, 3rd, 5th and 8th August 2023 showed 

no exceedance of Action/ Limit Level. According to Section 4.2.9 of the EM&A Manual, 

post-construction monitoring is not required. Therefore, water quality monitoring at Sluice 

Gate 7 and Sluice Gate 19 is no longer necessary and no water quality monitoring was 

conducted in October 2023. 

 

6.1.4 No environmental complaint, notification of summons or successful prosecutions was 

received in the reporting month. 

 

6.1.5  According to the Project EM&A Manual, the project programme refers to the outdoor 

construction works of the Project only. According to the site audit on 16 October 2023, 

outdoor construction works were not inspected. Therefore, the EM&A was terminated 

from 17 October 2023. 

 

6.2 Recommendations                                                                               

6.2.1 According to the environmental audits performed in the reporting month, the following 

recommendations were made: 

 

1. Air Quality 

 Regular watering to the exposed grounds and unpaved roads has been used. 

 The dusty work was screened. 

  

2. Other 

 The screen was fixed. 
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 ŽŶƚƌĂĐƚŽƌ 

9  9     ĚĚŝƚŝŽŶĂů ŵĞĂƐƵƌĞ 
ĨŽƌ ŵŝŶŝŵŝƐĂƚŝŽŶ ŽĨ 
ĚĞƚƌŝŵĞŶƚĂů ŝŵƉĂĐƚƐ 
ƚŽ ǁŝůĚůŝĨĞ ĂŶĚ ƚŚĞ 
ůŽĐĂů ĐŽŵŵƵŶŝƚǇ 

ϯ͘ϳ͘Ϯ   ͘ϯ  ϭ͘  ZĞŐƵůĂƌ ǁĂƚĞƌŝŶŐ ƚŽ ƌĞĚƵĐĞ ĚƵƐƚ ĞŵŝƐƐŝŽŶƐ ĨƌŽŵ 
ĞǆƉŽƐĞĚ ƐŝƚĞ ƐƵƌĨĂĐĞƐ ĂŶĚ ƵŶƉĂǀĞĚ ƌŽĂĚƐ͕ 
ƉĂƌƚŝĐƵůĂƌůǇ ĚƵƌŝŶŐ ĚƌǇ ǁĞĂƚŚĞƌ 

Ϯ͘  KƉĞŶ ƐƚŽĐŬƉŝůĞƐ ƐŚĂůů ďĞ ĂǀŽŝĚĞĚ Žƌ ĐŽǀĞƌĞĚ͘ 
tŚĞƌĞ ƉŽƐƐŝďůĞ͕ ƉƌĞǀĞŶƚ ƉůĂĐŝŶŐ ĚƵƐƚǇ ŵĂƚĞƌŝĂůƐ 
ƐƚŽƌĂŐĞ ƉŝůĞƐ ŶĞĂƌ  ^ZƐ͘ 

ϯ͘  ^ŝĚĞ ĞŶĐůŽƐƵƌĞ ŽĨ ĂŶǇ ĂŐŐƌĞŐĂƚĞ Žƌ ĚƵƐƚǇ 
ŵĂƚĞƌŝĂů ƐƚŽƌĂŐĞ ƉŝůĞƐ ƚŽ ƌĞĚƵĐĞ ĞŵŝƐƐŝŽŶƐ͘  
tŚĞƌĞ ƚŚŝƐ ŝƐ ŶŽƚ ƉƌĂĐƚŝĐĂďůĞ ŽǁŝŶŐ ƚŽ ĨƌĞƋƵĞŶƚ 
ƵƐĂŐĞ͕ ƐƉƌĂǇŝŶŐ ǁŝƚŚ ǁĂƚĞƌ ƐŚĂůů ďĞ ĐĂƌƌŝĞĚ ŽƵƚ 

ϰ͘  dĂƌƉĂƵůŝŶ ĐŽǀĞƌŝŶŐ ŽĨ Ăůů ĚƵƐƚǇ ǀĞŚŝĐůĞ ůŽĂĚƐ 
ƚƌĂŶƐƉŽƌƚĞĚ ƚŽ ĂŶĚ ĨƌŽŵ ƚŚĞ ^ŝƚĞ 

ϱ͘  hƐĞ ŽĨ ǁĂƚĞƌ ƐƉƌŝŶŬůĞƌƐ Ăƚ ƚŚĞ ůŽĂĚŝŶŐ ĂƌĞĂ 
ǁŚĞƌĞ ĚƵƐƚ ŐĞŶĞƌĂƚŝŽŶ ŝƐ ůŝŬĞůǇ ĚƵƌŝŶŐ ƚŚĞ 
ůŽĂĚŝŶŐ ƉƌŽĐĞƐƐ ŽĨ ůŽŽƐĞ ŵĂƚĞƌŝĂů͕ ƉĂƌƚŝĐƵůĂƌůǇ ŝŶ 
ĚƌǇ ǁĞĂƚŚĞƌ 

ϲ͘  /ŵƉŽƐŝƚŝŽŶ ŽĨ ƐƉĞĞĚ ĐŽŶƚƌŽůƐ ĨŽƌ ǀĞŚŝĐůĞƐ ŽŶ ^ŝƚĞ 
ϳ͘   ƐƚĂďůŝƐŚŵĞŶƚ ĂŶĚ ƵƐĞ ŽĨ ǀĞŚŝĐůĞ ǁŚĞĞů ĂŶĚ 

ďŽĚǇ ǁĂƐŚŝŶŐ ĨĂĐŝůŝƚŝĞƐ Ăƚ ƚŚĞ Ğǆŝƚ ŽĨ ƚŚĞ ^ŝƚĞ ƚŽ 
ŵŝŶŝŵŝƐĞ ƚŚĞ ĨƵŐŝƚŝǀĞ ĚƵƐƚ ĞŵŝƐƐŝŽŶƐ ŐĞŶĞƌĂƚĞĚ 

ϴ͘  ^ŝƚĞ ůĂǇŽƵƚ ƐŚŽƵůĚ ďĞ ĐĂƌĞĨƵůůǇ ƉůĂŶŶĞĚ ƐƵĐŚ 
ƚŚĂƚ ŵĂĐŚŝŶĞƌǇ ĂŶĚ ĚƵƐƚ ĐĂƵƐŝŶŐ ĂĐƚŝǀŝƚŝĞƐ ;Ğ͘Ő͘ 

dŽ ƌĞĚƵĐĞ ĨƵŐŝƚŝǀĞ ĚƵƐƚ ĞŵŝƐƐŝŽŶƐ 
ĨƌŽŵ ǁŽƌŬƐ ĂƌĞĂƐ 

 ůů ǁŽƌŬƐ 
ĂƌĞĂƐ  

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9     ŝƌ WŽůůƵƚŝŽŶ  ŽŶƚƌŽů 
; ŽŶƐƚƌƵĐƚŝŽŶ  ƵƐƚͿ 
ZĞŐƵůĂƚŝŽŶ 
 



 

 ͲϮ 

 

EŽƚĞ͗ Ύ    с  ĞŝŐŶ ^ƚĂŐĞ ͮ   с  ŽŶƐƚƌƵĐƚŝŽŶ ^ƚĂŐĞ ͮ K с KƉĞƌĂƚŝŽŶ ^ƚĂŐĞ   

 /  Z WKZd sK>hD  /s͗  DΘ  D Eh > 
DĂŝ WŽ EĂƚƵƌĞ ZĞƐĞƌǀĞ /ŶĨƌĂƐƚƌƵĐƚƵƌĞ hƉŐƌĂĚĞ WƌŽũĞĐƚ 
WƌĞƉĂƌĞĚ ĨŽƌ tŽƌůĚ tŝĚĞ &ƵŶĚ &Žƌ EĂƚƵƌĞ ,ŽŶŐ <ŽŶŐ 

^D   /ŶƚĞƌŶĂů ZĞĨ͘ ϳϬϳϲϰϱϳ  Ϭϭ 
ϮϬ KĐƚŽďĞƌ ϮϬϮϭ 

 

 /  
Z WKZd  
Z &͘ 

 DΘ  
  d/KE 
Z &͘  Z  KDD E    D/d/' d/KE D  ^hZ ^ 

K :  d/s ^ K& d,  D  ^hZ   E  
D /E  KE  ZE^ dK    Z ^^ 

>K  d/KE 
K& 
D  ^hZ  

t,K dK 
/DW> D Ed 
D  ^hZ ͍ 

t, E dK 
/DW> D Ed 
D  ^hZ ͍Ύ 

^d E  Z  KZ 
Z Yh/Z D Ed^ &KZ 
D  ^hZ  dK 
  ,/ s ͍ 
 

      K 
ŚĂƵů ƌŽĂĚƐ ĂŶĚ ƐƚŽĐŬƉŝůŝŶŐ ĂƌĞĂƐͿ ĐŽƵůĚ ďĞ 
ůŽĐĂƚĞĚ ĂǁĂǇ ĨƌŽŵ ƚŚĞ  ^Z ĂƐ ĨĂƌ ĂƐ ƉŽƐƐŝďůĞ 

ϵ͘  tŚĞƌĞ ƉŽƐƐŝďůĞ͕ ƌŽƵƚŝŶŐ ŽĨ ǀĞŚŝĐůĞƐ ĂŶĚ 
ƉŽƐŝƚŝŽŶŝŶŐ ŽĨ ĐŽŶƐƚƌƵĐƚŝŽŶ ƉůĂŶƚ ƐŚŽƵůĚ ďĞ Ăƚ 
ƚŚĞ ŵĂǆŝŵƵŵ ƉŽƐƐŝďůĞ ĚŝƐƚĂŶĐĞ ĨƌŽŵ  ^ZƐ 

ϭϬ͘ ^ŽůŝĚ ƐĐƌĞĞŶƐ ĂƌĞ ƌĞĐŽŵŵĞŶĚĞĚ ƚŽ ďĞ ĞƌĞĐƚĞĚ 
ĂƌŽƵŶĚ ĂŶǇ ĚƵƐƚǇ ĐŽŶƐƚƌƵĐƚŝŽŶ ĂĐƚŝǀŝƚŝĞƐ 

EK/^  

ϰ͘ϲ͘ϯ  E͘ϭ  WƌŽŚŝďŝƚŝŽŶ ŽĨ ǁŽƌŬƐ ĚƵƌŝŶŐ ZĞƐƚƌŝĐƚĞĚ ,ŽƵƌƐ  dŽ ƌĞƐƚƌŝĐƚ ĂŶĚ ƌĞĚƵĐĞ ŶŽŝƐĞ 
ŶƵŝƐĂŶĐĞ ĚƵƌŝŶŐ ƌĞƐƚƌŝĐƚĞĚ ŚŽƵƌƐ͘ 

 ůů ǁŽƌŬƐ 
ĂƌĞĂƐ  

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9    E K 

ϰ͘ϲ͘ϯ  E͘Ϯ  WƌŽŚŝďŝƚŝŽŶ ŽĨ ƉĞƌĐƵƐƐŝǀĞ ƉŝůŝŶŐ  dŽ ƌĞƐƚƌŝĐƚ ĂŶĚ ƌĞĚƵĐĞ ŶŽŝƐĞ 
ŶƵŝƐĂŶĐĞ ĨƌŽŵ ƚŚĞ ƵƐĞ ŽĨ ŶŽŝƐǇ ĂŶĚ 
ŚĞĂǀǇ ƉŝůŝŶŐ ĞƋƵŝƉŵĞŶƚ͘ 

 ůů ǁŽƌŬƐ 
ĂƌĞĂƐ 

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9    dD ŽŶ EŽŝƐĞ ĨƌŽŵ 
WĞƌĐƵƐƐŝǀĞ WŝůŝŶŐ 

ϰ͘ϵ͘ϭ  E͘ϯ  ϭ͘   ĚŽƉƚ  ŽĚĞ ŽĨ WƌĂĐƚŝĐĞ ŽŶ 'ŽŽĚ DĂŶĂŐĞŵĞŶƚ 
WƌĂĐƚŝĐĞ ƚŽ WƌĞǀĞŶƚ sŝŽůĂƚŝŽŶ ŽĨ ƚŚĞ E K  

Ϯ͘   ĞĨŽƌĞ ĐŽŵŵĞŶĐŝŶŐ ǁŽƌŬ͕ ƚŚĞ  ŽŶƚƌĂĐƚŽƌ ƐŚĂůů 
ƐƵďŵŝƚ ƚŽ ƚŚĞ WƌŽũĞĐƚ  ŶŐŝŶĞĞƌ ƚŚĞ ŵĞƚŚŽĚ ŽĨ 
ǁŽƌŬŝŶŐ͕ ĞƋƵŝƉŵĞŶƚ ĂŶĚ ŶŽŝƐĞ ŵŝƚŝŐĂƚŝŽŶ 
ŵĞĂƐƵƌĞƐ ŝŶƚĞŶĚĞĚ ƚŽ ďĞ ƵƐĞĚ Ăƚ ƚŚĞ ^ŝƚĞ 

ϯ͘   ĞǀŝƐĞ ĂŶĚ ĞǆĞĐƵƚĞ ǁŽƌŬŝŶŐ ŵĞƚŚŽĚƐ ƚŽ 
ŵŝŶŝŵŝƐĞ ƚŚĞ ŶŽŝƐĞ ŝŵƉĂĐƚ ŽŶ ƚŚĞ ƐƵƌƌŽƵŶĚŝŶŐ 
ƐĞŶƐŝƚŝǀĞ ƵƐĞƐ͕ ĂŶĚ ƉƌŽǀŝĚĞ ĞǆƉĞƌŝĞŶĐĞĚ 
ƉĞƌƐŽŶŶĞů ǁŝƚŚ ƐƵŝƚĂďůĞ ƚƌĂŝŶŝŶŐ ƚŽ ĞŶƐƵƌĞ ƚŚĂƚ 
ƚŚŽƐĞ ŵĞƚŚŽĚƐ ĂƌĞ ŝŵƉůĞŵĞŶƚĞĚ 

ϰ͘  WD  ƐŚŽƵůĚ ďĞ ŬĞƉƚ ƚŽ Ă ŵŝŶŝŵƵŵ ĂŶĚ ƚŚĞ 
ƉĂƌĂůůĞů ƵƐĞ ŽĨ ŶŽŝƐǇ ĞƋƵŝƉŵĞŶƚͬ ŵĂĐŚŝŶĞƌǇ 
ƐŚŽƵůĚ ďĞ ĂǀŽŝĚĞĚ 

ϱ͘  dƵƌŶ ŽĨĨ ƵŶƵƐĞĚ ĞƋƵŝƉŵĞŶƚ 
ϲ͘  ZĞŐƵůĂƌ ŵĂŝŶƚĞŶĂŶĐĞ ;ŽĨĨͲƐŝƚĞͿ ŽĨ Ăůů ƉůĂŶƚ ĂŶĚ 

ĞƋƵŝƉŵĞŶƚ 

dŽ ƌĞƐƚƌŝĐƚ ĂŶĚ ƌĞĚƵĐĞ ŶŽŝƐĞ 
ŶƵŝƐĂŶĐĞ ĨƌŽŵ ǁŽƌŬƐ ĂƌĞĂƐ͘ 

 ůů ǁŽƌŬƐ 
ĂƌĞĂƐ 

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9    DĂŝ WŽ /ŶŶĞƌ  ĞĞƉ 
 ĂǇ ZĂŵƐĂƌ ^ŝƚĞ 
DĂŶĂŐĞŵĞŶƚ WůĂŶ 

 ŽĚĞ ŽĨ WƌĂĐƚŝĐĞ ŽŶ 
'ŽŽĚ DĂŶĂŐĞŵĞŶƚ 
WƌĂĐƚŝĐĞ ƚŽ WƌĞǀĞŶƚ 
sŝŽůĂƚŝŽŶ ŽĨ ƚŚĞ E K 
;ĨŽƌ  ŽŶƐƚƌƵĐƚŝŽŶ 
/ŶĚƵƐƚƌǇͿ 



 

 Ͳϯ 

 

EŽƚĞ͗ Ύ    с  ĞŝŐŶ ^ƚĂŐĞ ͮ   с  ŽŶƐƚƌƵĐƚŝŽŶ ^ƚĂŐĞ ͮ K с KƉĞƌĂƚŝŽŶ ^ƚĂŐĞ   

 /  Z WKZd sK>hD  /s͗  DΘ  D Eh > 
DĂŝ WŽ EĂƚƵƌĞ ZĞƐĞƌǀĞ /ŶĨƌĂƐƚƌƵĐƚƵƌĞ hƉŐƌĂĚĞ WƌŽũĞĐƚ 
WƌĞƉĂƌĞĚ ĨŽƌ tŽƌůĚ tŝĚĞ &ƵŶĚ &Žƌ EĂƚƵƌĞ ,ŽŶŐ <ŽŶŐ 

^D   /ŶƚĞƌŶĂů ZĞĨ͘ ϳϬϳϲϰϱϳ  Ϭϭ 
ϮϬ KĐƚŽďĞƌ ϮϬϮϭ 

 

 /  
Z WKZd  
Z &͘ 

 DΘ  
  d/KE 
Z &͘  Z  KDD E    D/d/' d/KE D  ^hZ ^ 

K :  d/s ^ K& d,  D  ^hZ   E  
D /E  KE  ZE^ dK    Z ^^ 

>K  d/KE 
K& 
D  ^hZ  

t,K dK 
/DW> D Ed 
D  ^hZ ͍ 

t, E dK 
/DW> D Ed 
D  ^hZ ͍Ύ 

^d E  Z  KZ 
Z Yh/Z D Ed^ &KZ 
D  ^hZ  dK 
  ,/ s ͍ 
 

      K 

t d Z Yh >/dz 

ϱ͘ϰ͘ϭϳ  tY͘ϭ  &ŽƵŶĚĂƚŝŽŶ ǁŽƌŬƐ Ăƚ d,Ϯ ĂŶĚ d,ϯ ƐŚĂůů ďĞ ĂůŝŐŶĞĚ 
ǁŝƚŚ ƚŚĞ ƐĐŚĞĚƵůĞ ŽĨ ĚƌĂŝŶŝŶŐ ƚŚĞ ĂĚũĂĐĞŶƚ ŐĞŝ ǁĂŝ 
ƐĞƚ ŽƵƚ ŝŶ ƚŚĞ DWEZ DĂŶĂŐĞŵĞŶƚ WůĂŶ ϮϬϭϵͲϮϬϮϰ͘  

DĂŬŝŶŐ ƵƐĞ ŽĨ ŚǇĚƌĂƵůŝĐ ŝƐŽůĂƚŝŽŶ ŽĨ  
ĂĚũĂĐĞŶƚ ŐĞŝ ǁĂŝ ƚŽ ĂǀŽŝĚ ƉŽůůƵƚŝŽŶ 
ŽĨ ŽƚŚĞƌ ŐĞŝ ǁĂŝ ĂŶĚ  ĞĞƉ  ĂǇ 

d,Ϯ ĂŶĚ 
d,ϯ ĨŽƌ 
ĨŽƵŶĚĂƚŝŽŶ 
ǁŽƌŬƐ 

 ŶŐŝŶĞĞƌ н 
 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

9  9    DWEZ DĂŶĂŐĞŵĞŶƚ 
WůĂŶ ϮϬϭϵͲϮϬϮϰ 

ϱ͘ϰ͘Ϯϳ  tY͘Ϯ    ƉĞƌŝŵĞƚĞƌ ďƵŶĚ ǁŝůů ďĞ ĐŽŶƐƚƌƵĐƚĞĚ ĂƌŽƵŶĚ ƚŚĞ 
ǁŽƌŬ ƐŝƚĞƐ ĨŽƌ d,Ϯ ĂŶĚ d,ϯ ƚŽ ĞŶƐƵƌĞ ƚŚĂƚ ĂŶǇ 
ƌƵŶŽĨĨ ŐĞŶĞƌĂƚĞĚ ĨƌŽŵ ǁŝƚŚŝŶ ƚŚĞƐĞ ƐŝƚĞƐ ŝƐ 
ĚŝƐĐŚĂƌŐĞĚ ŽŶůǇ ŝŶƚŽ ƚŚĞ ĂĚũĂĐĞŶƚ ĚƌĂŝŶĞĚ ŐĞŝ ǁĂŝ   

dŽ ĞŶƐƵƌĞ ƉŽůůƵƚĂŶƚƐ ĐĂŶŶŽƚ 
ĚŝƐĐŚĂƌŐĞ ŝŶƚŽ ŽƚŚĞƌ ǁĂƚĞƌͲĨŝůůĞĚ ŐĞŝ 
ǁĂŝ ĂŶĚ ƐŽ ƉƌŽǀŝĚĞ Ă ƉĂƚŚǁĂǇ ĨŽƌ 
ƉŽůůƵƚĂŶƚƐ ƚŽ ĞŶƚĞƌ  ĞĞƉ  ĂǇ  

d,Ϯ ĂŶĚ 
d,ϯ ĨŽƌ 
ĨŽƵŶĚĂƚŝŽŶ 
ǁŽƌŬƐ 

 ŶŐŝŶĞĞƌ н 
 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

9  9     ĚĚŝƚŝŽŶĂů ŵĞĂƐƵƌĞ 
ĨŽƌ ŵŝŶŝŵŝƐĂƚŝŽŶ ŽĨ 
ĚĞƚƌŝŵĞŶƚĂů ŝŵƉĂĐƚƐ 
ƚŽ ǁŝůĚůŝĨĞ ĂŶĚ ƚŚĞ 
ůŽĐĂů ĐŽŵŵƵŶŝƚǇ 
 

 

ϱ͘ϰ͘Ϯϳ  tY͘ϯ  dŚĞ ŵĂũŽƌŝƚǇ ŽĨ ĐŽŶƐƚƌƵĐƚŝŽŶ ĐŽŵƉŽŶĞŶƚƐ ƐŚĂůů ďĞ 
ƉƌĞͲĨĂďƌŝĐĂƚĞĚ ŽĨĨͲƐŝƚĞ ƚŽ ĂǀŽŝĚ ĂŶǇ ŝŵƉĂĐƚƐ 
ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ ĐŽŶƐƚƌƵĐƚŝŽŶ ŽŶͲƐŝƚĞ 

dŽ ĂĐŚŝĞǀĞ ǌĞƌŽ ƉŽůůƵƚĞĚ ƌƵŶŽĨĨ 
ĨƌŽŵ ǁŽƌŬƐ ĂƌĞĂƐ ďǇ ŵŝŶŝŵŝƐŝŶŐ ŽŶͲ
ƐŝƚĞ ĐŽŶƐƚƌƵĐƚŝŽŶ ŽĨ ďƵŝůĚŝŶŐ 
ĐŽŵƉŽŶĞŶƚƐ 

KĨĨͲƐŝƚĞ   ŶŐŝŶĞĞƌ н 
 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

9  9   

ϱ͘ϰ͘Ϯϳ  tY͘ϰ   ůů ĐŽŶĐƌĞƚĞ ǁŝůů ďĞ ŵŝǆĞĚ ŽĨĨͲƐŝƚĞ ĂŶĚ ďƌŽƵŐŚƚ ŝŶƚŽ 
ĞĂĐŚ ǁŽƌŬƐ ĂƌĞĂ ŽŶůǇ ǁŚĞŶ ŶĞĞĚĞĚ ĂŶĚ ŽŶůǇ ŝŶ ƚŚĞ 
ƋƵĂŶƚŝƚŝĞƐ ƌĞƋƵŝƌĞĚ͕ ƐŽ ƚŚĂƚ ƚŚĞƌĞ ŝƐ ŶŽ ŶĞĞĚ ƚŽ ƐƚŽƌĞ 
;Žƌ ĚŝƐƉŽƐĞ ŽĨͿ ĂŶǇ ƐƵƌƉůƵƐ ĐŽŶĐƌĞƚĞ 

dŽ ĂĐŚŝĞǀĞ ǌĞƌŽ ƉŽůůƵƚĞĚ ƌƵŶŽĨĨ 
ĨƌŽŵ ǁŽƌŬƐ ĂƌĞĂƐ ďǇ ĂǀŽŝĚŝŶŐ 
ĐŽŶĐƌĞƚĞ ŵŝǆŝŶŐ͕ ƐƚŽƌĂŐĞ ĂŶĚͬŽƌ 
ĚŝƐƉŽƐĂů ŽŶ ƐŝƚĞ 

KĨĨͲƐŝƚĞ   ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9   

ϱ͘ϰ͘Ϯϳ  tY͘ϱ   ŶǇ ĐŽŶĐƌĞƚĞ ƐƉŝůůĞĚ ǁŝƚŚŝŶ ƚŚĞ ǁŽƌŬƐ ĂƌĞĂ ǁŝůů ďĞ 
ŝŵŵĞĚŝĂƚĞůǇ ĐůĞĂŶĞĚ ƵƉ ĂŶĚ ƌĞŵŽǀĞĚ ĨƌŽŵ ƚŚĞ ĂƌĞĂ 

dŽ ĂĐŚŝĞǀĞ ǌĞƌŽ ƉŽůůƵƚĞĚ ƌƵŶŽĨĨ 
ĨƌŽŵ ǁŽƌŬƐ ĂƌĞĂƐ ďǇ ŝŵŵĞĚŝĂƚĞ 
ĐůĞĂŶŝŶŐ ƵƉ ĂŶĚ ƌĞŵŽǀĂů ŽĨ ƐƉŝůůĞĚ 
ĐŽŶĐƌĞƚĞ 

 ůů ǁŽƌŬƐ 
ĂƌĞĂƐ  

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9   

ϱ͘ϰ͘Ϯϳ  tY͘ϲ  WůĂŶƚ͕ ĞƋƵŝƉŵĞŶƚ ĂŶĚ ǀĞŚŝĐůĞƐ ƐŚĂůů ŶŽƚ ďĞ 
ŵĂŝŶƚĂŝŶĞĚ Žƌ ƌĞƉĂŝƌĞĚ ǁŝƚŚŝŶ ĂŶǇ ǁŽƌŬƐ ĂƌĞĂ ŝŶ ƚŚĞ 
WƌŽũĞĐƚ ^ŝƚĞ 

dŽ ĂĐŚŝĞǀĞ ǌĞƌŽ ƉŽůůƵƚĞĚ ƌƵŶŽĨĨ 
ĨƌŽŵ ǁŽƌŬƐ ĂƌĞĂƐ ďǇ ŚĂŶĚůŝŶŐ ĂŶĚ 
ƚƌĞĂƚŝŶŐ ĂŶǇ ƌĞƐƵůƚŝŶŐ Žŝů͕ ĐŚĞŵŝĐĂů 
ǁĂƐƚĞ Žƌ ŽƚŚĞƌ ƉŽůůƵƚŝŶŐ ƐƵďƐƚĂŶĐĞƐ 
ŽĨĨͲƐŝƚĞ ŝŶ ĂŶ ĂƉƉƌŽƉƌŝĂƚĞ ŵĂŶŶĞƌ 

KĨĨͲƐŝƚĞ   ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9   

ϱ͘ϰ͘Ϯϳ  tY͘ϳ   ƵƌŝŶŐ ƌĞͲĨƵĞůůŝŶŐ͕ ĚƌŝƉ ƚƌĂǇƐ ƐŚĂůů ďĞ ƉƌŽǀŝĚĞĚ Ăƚ ĂŶǇ 
ĨƵĞů ĐŽŶŶĞĐƚŝŽŶ ƉŽŝŶƚ͘  ŶǇ ƐƉŝůůĞĚ ĨƵĞů ƐŚĂůů ďĞ 
ĐŽůůĞĐƚĞĚ ĂŶĚ ƚĂŬĞŶ ŽĨĨͲƐŝƚĞ ĨŽƌ ƉƌŽƉĞƌ ƚƌĞĂƚŵĞŶƚͬ 
ĚŝƐƉŽƐĂů 

dŽ ĂĐŚŝĞǀĞ ǌĞƌŽ ƉŽůůƵƚĞĚ ƌƵŶŽĨĨ 
ĨƌŽŵ ǁŽƌŬƐ ĂƌĞĂƐ ďǇ ĐĂƌƌǇŝŶŐ ŽƵƚ 
ƚŚĞ ƌĞĨƵĞůůŝŶŐ ǁŝƚŚ ĞǆƚƌĞŵĞ ĐĂƌĞ 

 ůů ǁŽƌŬƐ 
ĂƌĞĂƐ 

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9    'ŽŽĚ ^ŝƚĞ WƌĂĐƚŝĐĞ 

ϱ͘ϰ͘Ϯϳ  tY͘ϴ  DĂƚĞƌŝĂůƐ͕ ƉůĂŶƚ Žƌ ĞƋƵŝƉŵĞŶƚ ƚŚĂƚ ĐŽƵůĚ ŐŝǀĞ ƌŝƐĞ ƚŽ 
ĐŽŶƚĂŵŝŶĂƚĞĚ ƌƵŶŽĨĨ ĚƵƌŝŶŐ ĞǆƚƌĞŵĞ ƌĂŝŶĨĂůů ǁŝůů ďĞ 

dŽ ŵŝŶŝŵŝƐĞ ƚŚĞ ƋƵĂŶƚŝƚǇ ŽĨ 
ĐŽŶƚĂŵŝŶĂƚĞĚ ƌƵŶŽĨĨ ĚƵƌŝŶŐ 

 ůů ǁŽƌŬƐ 
ĂƌĞĂƐ 

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9     



 

 Ͳϰ 

 

EŽƚĞ͗ Ύ    с  ĞŝŐŶ ^ƚĂŐĞ ͮ   с  ŽŶƐƚƌƵĐƚŝŽŶ ^ƚĂŐĞ ͮ K с KƉĞƌĂƚŝŽŶ ^ƚĂŐĞ   

 /  Z WKZd sK>hD  /s͗  DΘ  D Eh > 
DĂŝ WŽ EĂƚƵƌĞ ZĞƐĞƌǀĞ /ŶĨƌĂƐƚƌƵĐƚƵƌĞ hƉŐƌĂĚĞ WƌŽũĞĐƚ 
WƌĞƉĂƌĞĚ ĨŽƌ tŽƌůĚ tŝĚĞ &ƵŶĚ &Žƌ EĂƚƵƌĞ ,ŽŶŐ <ŽŶŐ 

^D   /ŶƚĞƌŶĂů ZĞĨ͘ ϳϬϳϲϰϱϳ  Ϭϭ 
ϮϬ KĐƚŽďĞƌ ϮϬϮϭ 

 

 /  
Z WKZd  
Z &͘ 

 DΘ  
  d/KE 
Z &͘  Z  KDD E    D/d/' d/KE D  ^hZ ^ 

K :  d/s ^ K& d,  D  ^hZ   E  
D /E  KE  ZE^ dK    Z ^^ 

>K  d/KE 
K& 
D  ^hZ  

t,K dK 
/DW> D Ed 
D  ^hZ ͍ 

t, E dK 
/DW> D Ed 
D  ^hZ ͍Ύ 

^d E  Z  KZ 
Z Yh/Z D Ed^ &KZ 
D  ^hZ  dK 
  ,/ s ͍ 
 

      K 
ƉƌŽƚĞĐƚĞĚ ďǇ ďĞŝŶŐ ĐŽǀĞƌĞĚ͕ ĞŝƚŚĞƌ ďǇ ƚĂƌƉĂƵůŝŶ Žƌ 
ďǇ ƐŵĂůů ŐĂǌĞďŽƐ ƚŚĂƚ ĐĂŶ ďĞ ĞƌĞĐƚĞĚ ǁŝƚŚŝŶ ŵŝŶƵƚĞƐ 

ĞǆƚƌĞŵĞ ƌĂŝŶĨĂůů 

ϱ͘ϰ͘Ϯϳ  tY͘ϵ   ĂĐŚ ǁŽƌŬƐ ĂƌĞĂ ǁŝůů ďĞ ƉƌŽǀŝĚĞĚ ǁŝƚŚ Ăƚ ůĞĂƐƚ ŽŶĞ 
ĐŚĞŵŝĐĂů ƚŽŝůĞƚ ĨŽƌ ƵƐĞ ďǇ ǁŽƌŬĞƌƐ͘ ^ĞǁĂŐĞ ĐŽůůĞĐƚĞĚ 
ŝŶ ƚŚĞƐĞ ĐŚĞŵŝĐĂů ƚŽŝůĞƚƐ ǁŝůů ďĞ ƚƌĞĂƚĞĚ ŽĨĨͲƐŝƚĞ 

dŽ ĞŶƐƵƌĞ ƐĞǁĂŐĞ ŝƐ ĐŽůůĞĐƚĞĚ ĂŶĚ 
ƚƌĞĂƚĞĚ ŽĨĨͲƐŝƚĞ ƉƌŽƉĞƌůǇ 

 ůů ǁŽƌŬƐ 
ĂƌĞĂƐ 

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9   

ϱ͘ϰ͘Ϯϳ  tY͘ϭϬ   ĂĐŚ ǁŽƌŬƐ ĂƌĞĂ ǁŝůů ďĞ ƉƌŽǀŝĚĞĚ ŽŶĞ ďƵŶĚĞĚ ĂŶĚ 
ĐŽǀĞƌĞĚ ĂƌĞĂ ĨŽƌ ƚŚĞ ƚĞŵƉŽƌĂƌǇ ƐƚŽƌĂŐĞ ŽĨ  Θ  
ŵĂƚĞƌŝĂů ʹ ŽŶĞ ƐĞĐƚŝŽŶ ĨŽƌ ŝŶĞƌƚ  Θ  ŵĂƚĞƌŝĂů ĂŶĚ ŽŶĞ 
ĂƌĞĂ ĨŽƌ  Θ  ǁĂƐƚĞ͘ dŚĞƐĞ ĂƌĞĂƐ ǁŝůů ďĞ ĞŵƉƚŝĞĚ 
ĨƌĞƋƵĞŶƚůǇ͕ ƵƐŝŶŐ ĐŽŶƐƚƌƵĐƚŝŽŶ ŵĂƚĞƌŝĂů ĚĞůŝǀĞƌǇ 
ǀĞŚŝĐůĞƐ ƚŚĂƚ ĂƌĞ ĞŵƉƚǇ ŽŶ ƚŚĞŝƌ ƌĞƚƵƌŶ ũŽƵƌŶĞǇ 

dŽ ĞŶƐƵƌĞ ƉƌŽƉĞƌ ƐƚŽƌĂŐĞ ŽĨ  Θ  
ŵĂƚĞƌŝĂů ƚŽ ĂǀŽŝĚ ƉŽůůƵƚŝŶŐ ĂĚũĂĐĞŶƚ 
ŐĞŝ ǁĂŝ Žƌ ĨŝƐŚƉŽŶĚƐ 

 ůů ǁŽƌŬƐ 
ĂƌĞĂƐ 

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9   

ϱ͘ϰ͘Ϯϳ  tY͘ϭϭ   ĂĐŚ ǁŽƌŬƐ ĂƌĞĂ ǁŝůů ďĞ ƉƌŽǀŝĚĞĚ ǁŝƚŚ Ăƚ ůĞĂƐƚ ŽŶĞ 
ƐĞƚ ŽĨ ǁĂƚĞƌƉƌŽŽĨ ǁĂƐƚĞ ƌĞĐĞƉƚĂĐůĞƐ ʹ ŽŶĞ ĨŽƌ 
ƌĞĐǇĐůĂďůĞ ǁĂƐƚĞ ĂŶĚ ŽŶĞ ĨŽƌ ŶŽŶͲƌĞĐǇĐůĂďůĞ ǁĂƐƚĞ͘ 
dŚĞƐĞ ĂƌĞĂƐ ǁŝůů ďĞ ĞŵƉƚŝĞĚ ĨƌĞƋƵĞŶƚůǇ 

dŽ ĞŶƐƵƌĞ ƉƌŽƉĞƌ ƐƚŽƌĂŐĞ ŽĨ ǁĂƐƚĞƐ 
ƚŽ ĂǀŽŝĚ ƉŽůůƵƚŝŶŐ ĂĚũĂĐĞŶƚ ŐĞŝ ǁĂŝ 
Žƌ ĨŝƐŚƉŽŶĚƐ 

 ůů ǁŽƌŬƐ 
ĂƌĞĂƐ 

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9   

ϱ͘ϲ͘Ϯ  tY͘ϭϮ  ϭ͘  WĞƌŝŵĞƚĞƌ ĐŚĂŶŶĞůƐ Ăƚ ƐŝƚĞ ďŽƵŶĚĂƌŝĞƐ ƐŚĂůů ďĞ 
ƉƌŽǀŝĚĞĚ ƚŽ ŝŶƚĞƌĐĞƉƚ ƐƚŽƌŵ ƌƵŶŽĨĨ ĨƌŽŵ ŽƵƚƐŝĚĞ 
ƚŚĞ ǁŽƌŬƐ ĂƌĞĂƐ ƐŽ ƚŚĂƚ ŝƚ ǁŝůů ŶŽƚ ǁĂƐŚ ĂĐƌŽƐƐ 
ƚŚĞ ǁŽƌŬƐ ĂƌĞĂƐ ĂŶĚ ƚŽ ĚŝƌĞĐƚ Ăůů ƐŝƚĞ ƌƵŶŽĨĨ ŽŶůǇ 
ŝŶƚŽ ĂĚũĂĐĞŶƚ ĚƌĂŝŶĞĚ ŐĞŝ ǁĂŝ 

Ϯ͘  &Žƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ ƉƌĞǀĞŶƚŝŶŐ ƐŽŝů ĞƌŽƐŝŽŶ͕ 
ĞǆƉŽƐĞĚ ƐůŽƉĞ ƐƵƌĨĂĐĞƐ ƐŚĂůů ďĞ ĐŽǀĞƌĞĚ Ğ͘Ő͘ ďǇ 
ƚĂƌƉĂƵůŝŶ͕ ĂŶĚ ƚĞŵƉŽƌĂƌǇ ĂĐĐĞƐƐ ƌŽĂĚƐ ƐŚĂůů ďĞ 
ƉƌŽƚĞĐƚĞĚ ďǇ ĐƌƵƐŚĞĚ ƐƚŽŶĞ Žƌ ŐƌĂǀĞů 

ϯ͘  /ŶƚĞƌĐĞƉƚŝŶŐ ĐŚĂŶŶĞůƐ ƐŚĂůů ďĞ ƉƌŽǀŝĚĞĚ ;Ğ͘Ő͘ 
ĂůŽŶŐ ƚŚĞ ĐƌĞƐƚͬĞĚŐĞ ŽĨ ĞǆĐĂǀĂƚŝŽŶͿ ƚŽ ƉƌĞǀĞŶƚ 
ƐƚŽƌŵ ƌƵŶŽĨĨ ĨƌŽŵ ǁĂƐŚŝŶŐ ĂĐƌŽƐƐ ĞǆƉŽƐĞĚ ƐŽŝů 
ƐƵƌĨĂĐĞƐ͘  ƌƌĂŶŐĞŵĞŶƚƐ ƐŚĂůů ĂůǁĂǇƐ ďĞ ŝŶ ƉůĂĐĞ 
ƚŽ ĞŶƐƵƌĞ ƚŚĂƚ ĂĚĞƋƵĂƚĞ ƐƵƌĨĂĐĞ ƉƌŽƚĞĐƚŝŽŶ 
ŵĞĂƐƵƌĞƐ ĐĂŶ ďĞ ƐĂĨĞůǇ ĐĂƌƌŝĞĚ ŽƵƚ ǁĞůů ďĞĨŽƌĞ 
ƚŚĞ ĂƌƌŝǀĂů ŽĨ Ă ƌĂŝŶƐƚŽƌŵ 

ϰ͘   ĂƌƚŚǁŽƌŬƐ ĨŝŶĂů ƐƵƌĨĂĐĞƐ ƐŚĂůů ďĞ ǁĞůů 
ĐŽŵƉĂĐƚĞĚ ĂŶĚ ƐƵďƐĞƋƵĞŶƚ ƉĞƌŵĂŶĞŶƚ ǁŽƌŬƐ 

dŽ ŵŝŶŝŵŝƐĞ ƚŚĞ ƋƵĂŶƚŝƚǇ ŽĨ 
ĐŽŶƚĂŵŝŶĂƚĞĚ ƌƵŶŽĨĨ ĂŶĚ ŵƵĚĚǇ 
ǁĂƚĞƌ ĨƌŽŵ ǁŽƌŬƐ ĂƌĞĂƐ ďǇ 
ĨŽůůŽǁŝŶŐ ƚŚĞ ŐŽŽĚ ƐŝƚĞ ƉƌĂĐƚŝĐĞ 

 ůů ǁŽƌŬƐ 
ĂƌĞĂƐ 

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9 

 

WƌŽW    WE ϭͬϵϰ 
 ŽŶƐƚƌƵĐƚŝŽŶ ^ŝƚĞ 
 ƌĂŝŶĂŐĞ 



 

 Ͳϱ 

 

EŽƚĞ͗ Ύ    с  ĞŝŐŶ ^ƚĂŐĞ ͮ   с  ŽŶƐƚƌƵĐƚŝŽŶ ^ƚĂŐĞ ͮ K с KƉĞƌĂƚŝŽŶ ^ƚĂŐĞ   

 /  Z WKZd sK>hD  /s͗  DΘ  D Eh > 
DĂŝ WŽ EĂƚƵƌĞ ZĞƐĞƌǀĞ /ŶĨƌĂƐƚƌƵĐƚƵƌĞ hƉŐƌĂĚĞ WƌŽũĞĐƚ 
WƌĞƉĂƌĞĚ ĨŽƌ tŽƌůĚ tŝĚĞ &ƵŶĚ &Žƌ EĂƚƵƌĞ ,ŽŶŐ <ŽŶŐ 

^D   /ŶƚĞƌŶĂů ZĞĨ͘ ϳϬϳϲϰϱϳ  Ϭϭ 
ϮϬ KĐƚŽďĞƌ ϮϬϮϭ 

 

 /  
Z WKZd  
Z &͘ 

 DΘ  
  d/KE 
Z &͘  Z  KDD E    D/d/' d/KE D  ^hZ ^ 

K :  d/s ^ K& d,  D  ^hZ   E  
D /E  KE  ZE^ dK    Z ^^ 

>K  d/KE 
K& 
D  ^hZ  

t,K dK 
/DW> D Ed 
D  ^hZ ͍ 

t, E dK 
/DW> D Ed 
D  ^hZ ͍Ύ 

^d E  Z  KZ 
Z Yh/Z D Ed^ &KZ 
D  ^hZ  dK 
  ,/ s ͍ 
 

      K 
Žƌ ƐƵƌĨĂĐĞ ƉƌŽƚĞĐƚŝŽŶ ƐŚĂůů ďĞ ĐĂƌƌŝĞĚ ŽƵƚ 
ŝŵŵĞĚŝĂƚĞůǇ ĂĨƚĞƌ ƚŚĞ ĨŝŶĂů ƐƵƌĨĂĐĞƐ ĂƌĞ ĨŽƌŵĞĚ 
ƚŽ ƉƌĞǀĞŶƚ ĞƌŽƐŝŽŶ͘  ƉƉƌŽƉƌŝĂƚĞ ĚƌĂŝŶĂŐĞ ůŝŬĞ 
ŝŶƚĞƌĐĞƉƚŝŶŐ ĐŚĂŶŶĞůƐ ƐŚĂůů ďĞ ƉƌŽǀŝĚĞĚ ǁŚĞƌĞ 
ŶĞĐĞƐƐĂƌǇ 

ϱ͘  DĞĂƐƵƌĞƐ ƐŚĂůů ďĞ ƚĂŬĞŶ ƚŽ ŵŝŶŝŵŝƐĞ ƚŚĞ ŝŶŐƌĞƐƐ 
ŽĨ ƌĂŝŶǁĂƚĞƌ ŝŶƚŽ ƚƌĞŶĐŚĞƐ ʹ ƚŚĞǇ ƐŚĂůů ďĞ ĚƵŐ 
ĂŶĚ ďĂĐŬĨŝůůĞĚ ŝŶ ƐŚŽƌƚ ƐĞĐƚŝŽŶƐ 

ϱ͘ϱ͘ϭ  tY͘ϭϯ  dŚĞ ƚǁŽ ŶĞǁ ƚŽǁĞƌ ŚŝĚĞƐ ǁŝůů ŶŽƚ ďĞ ƉƌŽǀŝĚĞĚ ǁŝƚŚ 
ƚŽŝůĞƚƐ Žƌ ǁĂƐŚƌŽŽŵƐ͘ ZƵŶŽĨĨ ĨƌŽŵ ƚŚĞ ƌŽŽĨ ŽĨ ƚŚĞ 
ƚŽǁĞƌ ŚŝĚĞƐ ĂŶĚ ĨƌŽŵ ƚŚĞ ďŽĂƌĚǁĂůŬƐ ǁŝůů ŶŽƚ ďĞ 
ĐŽŶƚĂŵŝŶĂƚĞĚ 

EŽ ǁĂƐƚĞǁĂƚĞƌ ǁŝůů ďĞ ŐĞŶĞƌĂƚĞĚ 
ĚƵƌŝŶŐ ŽƉĞƌĂƚŝŽŶ͘ 

d,Ϯ ĂŶĚ 
d,ϯ 

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

    9   ĚĚŝƚŝŽŶĂů ŵĞĂƐƵƌĞ 
ĨŽƌ ŵŝŶŝŵŝƐĂƚŝŽŶ ŽĨ 
ĚĞƚƌŝŵĞŶƚĂů ŝŵƉĂĐƚƐ 
ƚŽ ǁŝůĚůŝĨĞ ĂŶĚ ƚŚĞ 
ůŽĐĂů ĐŽŵŵƵŶŝƚǇ  

t ^d  D E ' D Ed 

ϲ͘ϲ͘Ϯ  tD͘ϭ  WƌĞƉĂƌĂƚŝŽŶ ŽĨ Ă tDW ƚŽ ŵĂŶĂŐĞ ǁĂƐƚĞ ŽŶ ƐŝƚĞ  dŽ ŝĚĞŶƚŝĨǇ ƉŽƚĞŶƚŝĂů ĞŶǀŝƌŽŶŵĞŶƚĂů 
ŝŵƉĂĐƚƐ ĨƌŽŵ ƚŚĞ ŐĞŶĞƌĂƚŝŽŶ ŽĨ 
ǁĂƐƚĞ͖ ƚŽ ƌĞĐŽŵŵĞŶĚ ĂƉƉƌŽƉƌŝĂƚĞ 
ǁĂƐƚĞ ŚĂŶĚůŝŶŐ͕ ĐŽůůĞĐƚŝŽŶ͕ ƐŽƌƚŝŶŐ͕ 
ĚŝƐƉŽƐĂů ĂŶĚ ƌĞĐǇĐůŝŶŐ ŵĞĂƐƵƌĞƐ͖ 
ĂŶĚ ƚŽ ĐĂƚĞŐŽƌŝƐĞ ĂŶĚ ƉĞƌŵŝƚ 
ƐĞŐƌĞŐĂƚŝŽŶ ŽĨ  Θ  ŵĂƚĞƌŝĂů ;ŝ͘Ğ͘ 
ŝŶĞƌƚ  Θ  ŵĂƚĞƌŝĂůƐ͕  Θ  ǁĂƐƚĞ͕ 
ĞƚĐ͘Ϳ ĨŽƌ ŽĨĨͲƐŝƚĞ ƌĞƵƐĞ͕ ƌĞĐǇĐůŝŶŐ͕ 
ƚƌĞĂƚŵĞŶƚ ĂŶĚͬŽƌ ĚŝƐƉŽƐĂů 

 ůů ǁŽƌŬƐ 
ĂƌĞĂƐ 

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9     dt  d ;tͿ EŽ͘ 
ϭϵͬϮϬϬϱ͕  Ŷǀ DŐŵƚ 
ŽŶ  ŽŶƐƚƌƵĐƚŝŽŶ ^ŝƚĞƐ 

ϲ͘ϲ͘ϯ  tD͘Ϯ  tĂƐƚĞ ƐƚŽƌĂŐĞ ĂƌĞĂƐ ƐŚŽƵůĚ ďĞ ǁĞůů ŵĂŝŶƚĂŝŶĞĚ ĂŶĚ 
ĐůĞĂŶĞĚ ƌĞŐƵůĂƌůǇ 

dŽ ĂĚŽƉƚ ŐŽŽĚ ŚŽƵƐĞŬĞĞƉŝŶŐ 
ƉƌĂĐƚŝĐĞƐ ĂŶĚ ƉƌĞǀĞŶƚ ǁĂƐƚĞ 
ŵĂƚĞƌŝĂůƐ ďĞŝŶŐ ďůŽǁŶ ĂƌŽƵŶĚ ďǇ 
ǁŝŶĚ͕ ĨůƵƐŚĞĚ Žƌ ůĞĂĐŚĞĚ ŝŶƚŽ ŶĞĂƌďǇ 
ǁĂƚĞƌƐ͕ Žƌ ĐƌĞĂƚŝŶŐ ŽĚŽƵƌ ŶƵŝƐĂŶĐĞ 
Žƌ ƉĞƐƚ ĂŶĚ ǀĞƌŵŝŶ ƉƌŽďůĞŵƐ 

 ůů ǁŽƌŬƐ 
ĂƌĞĂƐ 

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9    'ŽŽĚ ^ŝƚĞ WƌĂĐƚŝĐĞ 

ϲ͘ϲ͘ϰ  tD͘ϯ  ^ƚŽƌĞ ƌĞĨƵƐĞ ƉĞŶĚŝŶŐ ƌĞŵŽǀĂů ŝŶ ƌĞĐĞƉƚĂĐůĞƐ 
ƉƌŽǀŝĚĞĚ ǁŝƚŚ ĐůŽƐĞ ĨŝƚƚŝŶŐ ĐŽǀĞƌƐ ĂŶĚ ƌĞŵŽǀĞ ĂŶĚ 
ƉƌŽƉĞƌůǇ ĚŝƐƉŽƐĞ ŽĨ ƌĞĨƵƐĞ ĚĂŝůǇ 

dŽ ĂǀŽŝĚ ǁĂƐƚĞ ŵĂƚĞƌŝĂůƐ ďĞ ĨůƵƐŚĞĚ 
Žƌ ůĞĂĐŚĞĚ ĚƵƌŝŶŐ ŝŶĐůĞŵĞŶƚ ǁĞĂƚŚĞƌ 
ĐŽŶĚŝƚŝŽŶƐ ƐƵĐŚ ĂƐ ŚĞĂǀǇ ƌĂŝŶĨĂůů 

 ůů ǁŽƌŬƐ 
ĂƌĞĂƐ 

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9    WEZ  EŽ͘ ϭϳ  ŽŶƚƌŽů 
ŽĨ  Ŷǀ EƵŝƐĂŶĐĞ ĨƌŽŵ 
 ŽŶƐƚƌƵĐƚŝŽŶ ^ŝƚĞƐ 



 

 Ͳϲ 

 

EŽƚĞ͗ Ύ    с  ĞŝŐŶ ^ƚĂŐĞ ͮ   с  ŽŶƐƚƌƵĐƚŝŽŶ ^ƚĂŐĞ ͮ K с KƉĞƌĂƚŝŽŶ ^ƚĂŐĞ   

 /  Z WKZd sK>hD  /s͗  DΘ  D Eh > 
DĂŝ WŽ EĂƚƵƌĞ ZĞƐĞƌǀĞ /ŶĨƌĂƐƚƌƵĐƚƵƌĞ hƉŐƌĂĚĞ WƌŽũĞĐƚ 
WƌĞƉĂƌĞĚ ĨŽƌ tŽƌůĚ tŝĚĞ &ƵŶĚ &Žƌ EĂƚƵƌĞ ,ŽŶŐ <ŽŶŐ 

^D   /ŶƚĞƌŶĂů ZĞĨ͘ ϳϬϳϲϰϱϳ  Ϭϭ 
ϮϬ KĐƚŽďĞƌ ϮϬϮϭ 

 

 /  
Z WKZd  
Z &͘ 

 DΘ  
  d/KE 
Z &͘  Z  KDD E    D/d/' d/KE D  ^hZ ^ 

K :  d/s ^ K& d,  D  ^hZ   E  
D /E  KE  ZE^ dK    Z ^^ 

>K  d/KE 
K& 
D  ^hZ  

t,K dK 
/DW> D Ed 
D  ^hZ ͍ 

t, E dK 
/DW> D Ed 
D  ^hZ ͍Ύ 

^d E  Z  KZ 
Z Yh/Z D Ed^ &KZ 
D  ^hZ  dK 
  ,/ s ͍ 
 

      K 

ϲ͘ϲ͘ϰ  tD͘ϰ   ƵŵƉ ƚƌƵĐŬƐ ƐŚĂůů ďĞ ĨŝƚƚĞĚ ǁŝƚŚ ĐŽǀĞƌĞĚ ďŽǆ ƚǇƉĞ 
ĚƵŵƉ ďĞĚ ĂŶĚ ƐƵĐŚ ĚƵŵƉ ƚƌƵĐŬƐ ƐŚĂůů ĐŽŵƉůǇ ǁŝƚŚ 
ƚŚĞ ƉĂƌƚŝĐƵůĂƌ ƐƉĞĐŝĨŝĐĂƚŝŽŶ ůŝƐƚĞĚ ŝŶ WĂƌƚ   ŽĨ  ŶŶĞǆ 
Ϯ ƚŽ  ƉƉĞŶĚŝǆ   ŽĨ  dt  d ;tͿ EŽ͘ ϭϵͬϮϬϬϱ 

dŽ ĞŶƐƵƌĞ  Θ  DĂƚĞƌŝĂů ǁŝůů ďĞ 
ĚĞůŝǀĞƌĞĚ ƚŽ ƚŚĞ ĂƉƉƌŽƉƌŝĂƚĞ 
ĚĞƐŝŐŶĂƚĞĚ ŽƵƚůĞƚƐ ĂŶĚ ĚƵŵƉ ƚƌƵĐŬƐ 
ƚŽ ŵŝŶŝŵŝƐĞ ƉŽƚĞŶƚŝĂů ŶƵŝƐĂŶĐĞ 
ĚƵƌŝŶŐ ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ ŽĨ ǁĂƐƚĞ 

 ůů ǁŽƌŬƐ 
ĂƌĞĂƐ 

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9    WĂƌƚ   ŽĨ  ŶŶĞǆ Ϯ ƚŽ 
 ƉƉĞŶĚŝǆ   ŽĨ  dt  
d ;tͿ EŽ͘ ϭϵͬϮϬϬϱ 

ϲ͘ϲ͘ϱ  tD͘ϱ   ƐƚĂďůŝƐŚŵĞŶƚ ŽĨ Ă dƌŝƉ dŝĐŬĞƚ ^ǇƐƚĞŵ ƚŽ ŵŽŶŝƚŽƌ ƚŚĞ 
ĚŝƐƉŽƐĂů ŽĨ ƉƵďůŝĐ Ĩŝůů ĂŶĚ ƐŽůŝĚ ǁĂƐƚĞƐ Ăƚ ƉƵďůŝĐ ĨŝůůŝŶŐ 
ĨĂĐŝůŝƚŝĞƐ ĂŶĚ ůĂŶĚĨŝůůƐ͕ ĂŶĚ ƚŽ ĐŽŶƚƌŽů ĨůǇͲƚŝƉƉŝŶŐ 

dŽ ŵŽŶŝƚŽƌ ƚŚĞ ĚŝƐƉŽƐĂů ŽĨ ƉƵďůŝĐ 
Ĩŝůů ĂŶĚ ƐŽůŝĚ ǁĂƐƚĞƐ Ăƚ ƉƵďůŝĐ ĨŝůůŝŶŐ 
ĨĂĐŝůŝƚŝĞƐ ĂŶĚ ůĂŶĚĨŝůůƐ͕ ĂŶĚ ƚŽ 
ĐŽŶƚƌŽů ĨůǇͲƚŝƉƉŝŶŐ 

KĨĨͲƐŝƚĞ    ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9     Ğǀ  d ;tͿ EŽ͘ 
ϲͬϮϬϭϬ ĂŶĚ tĂƐƚĞ 
 ŝƐƉŽƐĂů ; ŚĂƌŐĞƐ ĨŽƌ 
 ŝƐƉŽƐĂů ŽĨ  ŽŶƐƚƌ͘ 
tĂƐƚĞͿ ZĞŐ 

ϲ͘ϲ͘ϲ  tD͘ϲ  'ĞŶĞƌĂů ƌĞĨƵƐĞ ƐŚŽƵůĚ ďĞ ƐƚŽƌĞĚ ŝŶ ĞŶĐůŽƐĞĚ ďŝŶƐ Žƌ 
ĐŽŵƉĂĐƚŝŽŶ ƵŶŝƚƐ ƐĞƉĂƌĂƚĞ ĨƌŽŵ  Θ  ŵĂƚĞƌŝĂů͘   
ƌĞƉƵƚĂďůĞ ǁĂƐƚĞ ĐŽůůĞĐƚŽƌ ƐŚŽƵůĚ ďĞ ĞŵƉůŽǇĞĚ ďǇ 
ƚŚĞ ĐŽŶƐƚƌƵĐƚŝŽŶ ĐŽŶƚƌĂĐƚŽƌ ƚŽ ƌĞŵŽǀĞ ŐĞŶĞƌĂů 
ƌĞĨƵƐĞ ĨƌŽŵ ƚŚĞ ^ŝƚĞ͕ ƐĞƉĂƌĂƚĞůǇ ĨƌŽŵ  Θ  ŵĂƚĞƌŝĂůƐ 

dŽ ƐĞƉĂƌĂƚĞ ŐĞŶĞƌĂů ƌĞĨƵƐĞƐ ĨƌŽŵ 
 Θ  ŵĂƚĞƌŝĂů ĂŶĚ ĞŶƐƵƌĞ ƉƌŽƉĞƌ 
ĚŝƐƉŽƐĂů 

 ůů ǁŽƌŬƐ 
ĂƌĞĂƐ 

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9    'ŽŽĚ ^ŝƚĞ WƌĂĐƚŝĐĞ 

ϲ͘ϲ͘ϳ  tD͘ϳ  ϭ͘  dŚĞ  ŽŶƚƌĂĐƚŽƌ ƐŚĂůů ŽďƐĞƌǀĞ ĂŶĚ ĐŽŵƉůǇ ǁŝƚŚ 
ƚŚĞ t K ĂŶĚ ŝƚƐ ƐƵďƐŝĚŝĂƌǇ ƌĞŐƵůĂƚŝŽŶƐ 

Ϯ͘  dŚĞ  ŽŶƚƌĂĐƚŽƌ ƐŚĂůů ƐƵďŵŝƚ ƚŽ ƚŚĞ  ŶŐŝŶĞĞƌ Ă 
tDW ǁŝƚŚ ĂƉƉƌŽƉƌŝĂƚĞ ŵŝƚŝŐĂƚŝŽŶ ŵĞĂƐƵƌĞƐ 
ŝŶĐůƵĚŝŶŐ ĂůůŽĐĂƚŝŽŶ ŽĨ ĂŶ ĂƌĞĂ ĨŽƌ ǁĂƐƚĞ 
ƐĞŐƌĞŐĂƚŝŽŶ ĂŶĚ ƐŚĂůů ĞŶƐƵƌĞ ƚŚĂƚ ĚĂǇͲƚŽͲĚĂǇ 
ƐŝƚĞ ŽƉĞƌĂƚŝŽŶƐ ĐŽŵƉůǇ ǁŝƚŚ ƚŚĞ ĂƉƉƌŽǀĞĚ tDW 

ϯ͘  dŚĞ  ŽŶƚƌĂĐƚŽƌ ƐŚĂůů ŵŝŶŝŵŝƐĞ ƚŚĞ ŐĞŶĞƌĂƚŝŽŶ ŽĨ 
ǁĂƐƚĞ ĨƌŽŵ ŚŝƐ ǁŽƌŬ͘  ǀŽŝĚĂŶĐĞ ĂŶĚ 
ŵŝŶŝŵŝƐĂƚŝŽŶ ŽĨ ǁĂƐƚĞ ĐĂŶ ďĞ ĂĐŚŝĞǀĞĚ ƚŚƌŽƵŐŚ 
ĐŚĂŶŐŝŶŐ Žƌ ŝŵƉƌŽǀŝŶŐ ĚĞƐŝŐŶ ĂŶĚ ƉƌĂĐƚŝĐĞƐ͕ 
ĐĂƌĞĨƵů ƉůĂŶŶŝŶŐ ĂŶĚ ŐŽŽĚ ƐŝƚĞ ŵĂŶĂŐĞŵĞŶƚ 

ϰ͘  dŚĞ  ŽŶƚƌĂĐƚŽƌ ƐŚĂůů ĞŶƐƵƌĞ ƚŚĂƚ ĚŝĨĨĞƌĞŶƚ ƚǇƉĞƐ 
ŽĨ ǁĂƐƚĞƐ ĂƌĞ ƐĞŐƌĞŐĂƚĞĚ ŽŶͲƐŝƚĞ ĂŶĚ ƐƚŽƌĞĚ ŝŶ 
ĚŝĨĨĞƌĞŶƚ ĐŽŶƚĂŝŶĞƌƐ͕ ƐŬŝƉƐ Žƌ ƐƚŽĐŬƉŝůĞƐ ƚŽ 
ĨĂĐŝůŝƚĂƚĞ ƌĞƵƐĞͬƌĞĐǇĐůŝŶŐ ŽĨ ǁĂƐƚĞ ĂŶĚ͕ ĂƐ ƚŚĞ 
ůĂƐƚ ƌĞƐŽƌƚ͕ ĚŝƐƉŽƐĂů Ăƚ ĚŝĨĨĞƌĞŶƚ ŽƵƚůĞƚƐ 

dŽ ĨƵƌƚŚĞƌ ŵŝŶŝŵŝƐĞ ƚŚĞ 
ĞŶǀŝƌŽŶŵĞŶƚĂů ŝŵƉĂĐƚƐ ƌĞůĂƚĞĚ ƚŽ 
ǁĂƐƚĞ ĂƌŝƐŝŶŐ ĨƌŽŵ ƚŚĞ WƌŽũĞĐƚ 

 ůů ǁŽƌŬƐ 
ĂƌĞĂƐ 

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 
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tĂƐƚĞ  ŝƐƉŽƐĂů 
; ŚĞŵŝĐĂů tĂƐƚĞͿ 
;'ĞŶĞƌĂůͿ ZĞŐƵůĂƚŝŽŶ 



 

 Ͳϳ 

 

EŽƚĞ͗ Ύ    с  ĞŝŐŶ ^ƚĂŐĞ ͮ   с  ŽŶƐƚƌƵĐƚŝŽŶ ^ƚĂŐĞ ͮ K с KƉĞƌĂƚŝŽŶ ^ƚĂŐĞ   

 /  Z WKZd sK>hD  /s͗  DΘ  D Eh > 
DĂŝ WŽ EĂƚƵƌĞ ZĞƐĞƌǀĞ /ŶĨƌĂƐƚƌƵĐƚƵƌĞ hƉŐƌĂĚĞ WƌŽũĞĐƚ 
WƌĞƉĂƌĞĚ ĨŽƌ tŽƌůĚ tŝĚĞ &ƵŶĚ &Žƌ EĂƚƵƌĞ ,ŽŶŐ <ŽŶŐ 

^D   /ŶƚĞƌŶĂů ZĞĨ͘ ϳϬϳϲϰϱϳ  Ϭϭ 
ϮϬ KĐƚŽďĞƌ ϮϬϮϭ 

 

 /  
Z WKZd  
Z &͘ 

 DΘ  
  d/KE 
Z &͘  Z  KDD E    D/d/' d/KE D  ^hZ ^ 

K :  d/s ^ K& d,  D  ^hZ   E  
D /E  KE  ZE^ dK    Z ^^ 

>K  d/KE 
K& 
D  ^hZ  

t,K dK 
/DW> D Ed 
D  ^hZ ͍ 

t, E dK 
/DW> D Ed 
D  ^hZ ͍Ύ 

^d E  Z  KZ 
Z Yh/Z D Ed^ &KZ 
D  ^hZ  dK 
  ,/ s ͍ 
 

      K 
ϱ͘  dŚĞ ƌĞƵƐĞ ĂŶĚ ƌĞĐǇĐůŝŶŐ ŽĨ ǁĂƐƚĞ ƐŚĂůů ďĞ 

ƉƌĂĐƚŝƐĞĚ ĂƐ ĨĂƌ ĂƐ ƉŽƐƐŝďůĞ͘ dŚĞ ƌĞĐǇĐůĞĚ 
ŵĂƚĞƌŝĂůƐ ƐŚĂůů ŝŶĐůƵĚĞ ƉĂƉĞƌͬĐĂƌĚďŽĂƌĚ͕ ƚŝŵďĞƌ 
ĂŶĚ ŵĞƚĂů͕ ĞƚĐ͘ 

ϲ͘  dŚĞ  ŽŶƚƌĂĐƚŽƌ ƐŚĂůů ĞŶƐƵƌĞ ƚŚĂƚ  Θ  ŵĂƚĞƌŝĂůƐ 
ĂƌĞ ƐŽƌƚĞĚ ŝŶƚŽ ƉƵďůŝĐ Ĩŝůů ;ŝŶĞƌƚ ƉŽƌƚŝŽŶͿ ĂŶĚ  Θ  
ǁĂƐƚĞ ;ŶŽŶͲŝŶĞƌƚ ƉŽƌƚŝŽŶͿ͘ WƵďůŝĐ Ĩŝůů͕ ǁŚŝĐŚ 
ĐŽŵƉƌŝƐĞƐ ƐŽŝů͕ ƌŽĐŬ͕ ĐŽŶĐƌĞƚĞ͕ ďƌŝĐŬ͕ ĐĞŵĞŶƚ 
ƉůĂƐƚĞƌͬŵŽƌƚĂƌ͕ ŝŶĞƌƚ ďƵŝůĚŝŶŐ ĚĞďƌŝƐ͕ ĂŐŐƌĞŐĂƚĞƐ 
ĂŶĚ ĂƐƉŚĂůƚ͕ ƐŚĂůů ďĞ ƌĞƵƐĞĚ ŝŶ ĞĂƌƚŚ ĨŝůůŝŶŐ͕ 
ƌĞĐůĂŵĂƚŝŽŶ Žƌ ƐŝƚĞ ĨŽƌŵĂƚŝŽŶ ǁŽƌŬƐ͘  Θ  ǁĂƐƚĞ͕ 
ǁŚŝĐŚ ĐŽŵƉƌŝƐĞƐ ŵĞƚĂů͕ ƚŝŵďĞƌ͕ ƉĂƉĞƌ͕ ŐůĂƐƐ͕ ũƵŶŬ 
ĂŶĚ ŐĞŶĞƌĂů ƌĞĨƵƐĞ͕ ƐŚĂůů ďĞ ƌĞƵƐĞĚ͕ ƌĞĐǇĐůĞĚ Žƌ͕ 
ĂƐ ƚŚĞ ůĂƐƚ ƌĞƐŽƌƚ͕ ĚŝƐƉŽƐĞĚ ŽĨ Ăƚ ůĂŶĚĨŝůů 

ϳ͘  dŚĞ  ŽŶƚƌĂĐƚŽƌ ƐŚĂůů ƌĞĐŽƌĚ ƚŚĞ ĂŵŽƵŶƚ ŽĨ 
ǁĂƐƚĞ ŐĞŶĞƌĂƚĞĚ͕ ƌĞĐǇĐůĞĚ ĂŶĚ ĚŝƐƉŽƐĞĚ ŽĨ 

ϴ͘  dŚĞ  ŽŶƚƌĂĐƚŽƌ ƐŚĂůů ƵƐĞ Ă ƚƌŝƉ ƚŝĐŬĞƚ ƐǇƐƚĞŵ ĨŽƌ 
ƚŚĞ ĚŝƐƉŽƐĂů ŽĨ  Θ  ŵĂƚĞƌŝĂůƐ ƚŽ ĂŶǇ ĚĞƐŝŐŶĂƚĞĚ 
W&Z&Ɛ ĂŶĚͬŽƌ ůĂŶĚĨŝůů 

ϵ͘  dƌĂŝŶŝŶŐ ƐŚĂůů ďĞ ƉƌŽǀŝĚĞĚ ĨŽƌ ǁŽƌŬĞƌƐ ĂďŽƵƚ ƚŚĞ 
ĐŽŶĐĞƉƚƐ ŽĨ ƐŝƚĞ ĐůĞĂŶůŝŶĞƐƐ ĂŶĚ ĂƉƉƌŽƉƌŝĂƚĞ 
ǁĂƐƚĞ ŵĂŶĂŐĞŵĞŶƚ ƉƌŽĐĞĚƵƌĞƐ͕ ŝŶĐůƵĚŝŶŐ ǁĂƐƚĞ 
ƌĞĚƵĐƚŝŽŶ͕ ƌĞƵƐĞ ĂŶĚ ƌĞĐǇĐůŝŶŐ 

ϭϬ͘ dŚĞ  ŽŶƚƌĂĐƚŽƌ ƐŚĂůů ŶŽƚ ƉĞƌŵŝƚ ĂŶǇ ƐĞǁĂŐĞ͕ 
ǁĂƐƚĞǁĂƚĞƌ Žƌ ĞĨĨůƵĞŶƚ ĐŽŶƚĂŝŶŝŶŐ ƐĂŶĚ͕ 
ĐĞŵĞŶƚ͕ Ɛŝůƚ Žƌ ĂŶǇ ŽƚŚĞƌ ƐƵƐƉĞŶĚĞĚ Žƌ 
ĚŝƐƐŽůǀĞĚ ŵĂƚĞƌŝĂů ƚŽ ĨůŽǁ ĨƌŽŵ ƚŚĞ ^ŝƚĞ ŽŶƚŽ 
ĂŶǇ ĂĚũŽŝŶŝŶŐ ůĂŶĚ Žƌ ĂůůŽǁ ĂŶǇ ǁĂƐƚĞ ŵĂƚƚĞƌ 
ƚŚĂƚ ŝƐ ŶŽƚ ƉĂƌƚ ŽĨ ƚŚĞ ĨŝŶĂů ƉƌŽĚƵĐƚ ĨƌŽŵ ǁĂƐƚĞ 
ƉƌŽĐĞƐƐŝŶŐ ƉůĂŶƚƐ ƚŽ ďĞ ĚĞƉŽƐŝƚĞĚ ĂŶǇǁŚĞƌĞ 
ǁŝƚŚŝŶ ƚŚĞ ^ŝƚĞ Žƌ ŽŶƚŽ ĂŶǇ ĂĚũŽŝŶŝŶŐ ůĂŶĚ͘ ,Ğ 
ƐŚĂůů ĂƌƌĂŶŐĞ ƌĞŵŽǀĂů ŽĨ ƐƵĐŚ ŵĂƚƚĞƌ ĨƌŽŵ ƚŚĞ 
ƐŝƚĞ ŝŶ Ă ƉƌŽƉĞƌ ŵĂŶŶĞƌ ƚŽ ƚŚĞ ƐĂƚŝƐĨĂĐƚŝŽŶ ŽĨ 
ƚŚĞ  ŶŐŝŶĞĞƌ 



 

 Ͳϴ 

 

EŽƚĞ͗ Ύ    с  ĞŝŐŶ ^ƚĂŐĞ ͮ   с  ŽŶƐƚƌƵĐƚŝŽŶ ^ƚĂŐĞ ͮ K с KƉĞƌĂƚŝŽŶ ^ƚĂŐĞ   

 /  Z WKZd sK>hD  /s͗  DΘ  D Eh > 
DĂŝ WŽ EĂƚƵƌĞ ZĞƐĞƌǀĞ /ŶĨƌĂƐƚƌƵĐƚƵƌĞ hƉŐƌĂĚĞ WƌŽũĞĐƚ 
WƌĞƉĂƌĞĚ ĨŽƌ tŽƌůĚ tŝĚĞ &ƵŶĚ &Žƌ EĂƚƵƌĞ ,ŽŶŐ <ŽŶŐ 

^D   /ŶƚĞƌŶĂů ZĞĨ͘ ϳϬϳϲϰϱϳ  Ϭϭ 
ϮϬ KĐƚŽďĞƌ ϮϬϮϭ 

 

 /  
Z WKZd  
Z &͘ 

 DΘ  
  d/KE 
Z &͘  Z  KDD E    D/d/' d/KE D  ^hZ ^ 

K :  d/s ^ K& d,  D  ^hZ   E  
D /E  KE  ZE^ dK    Z ^^ 

>K  d/KE 
K& 
D  ^hZ  

t,K dK 
/DW> D Ed 
D  ^hZ ͍ 

t, E dK 
/DW> D Ed 
D  ^hZ ͍Ύ 

^d E  Z  KZ 
Z Yh/Z D Ed^ &KZ 
D  ^hZ  dK 
  ,/ s ͍ 
 

      K 
ϭϭ͘ dŚĞ  ŽŶƚƌĂĐƚŽƌ ƐŚĂůů ŽďƐĞƌǀĞ ĂŶĚ ĐŽŵƉůǇ ǁŝƚŚ 

ƚŚĞ tĂƐƚĞ  ŝƐƉŽƐĂů ; ŚĞŵŝĐĂů tĂƐƚĞͿ ;'ĞŶĞƌĂůͿ 
ZĞŐƵůĂƚŝŽŶ 

ϲ͘ϲ͘ϴ  tD͘ϴ  ϭ͘   ŽŶƐƚƌƵĐƚŝŽŶ ŵĂƚĞƌŝĂů͕ ƐƚŽĐŬƉŝůĞƐ͕ ĐŚĞŵŝĐĂů ĂŶĚ 
ǁĂƐƚĞ ƐƚŽƌĂŐĞͬƌĞĐǇĐůŝŶŐ ĨĂĐŝůŝƚŝĞƐ ƐŚŽƵůĚ ďĞ 
ŝŵŵĞĚŝĂƚĞůǇ ŵŽǀĞĚ ƚŽ ƐĞĐƵƌĞĚ ĂƌĞĂ 

Ϯ͘   ŽŶƐƚƌƵĐƚŝŽŶ ŵĂƚĞƌŝĂů͕ ƐƚŽĐŬƉŝůĞƐ ĂŶĚ ǁĂƐƚĞ 
ƐƚŽƌĂŐĞͬƌĞĐǇĐůŝŶŐ ĨĂĐŝůŝƚŝĞƐ ƐŚŽƵůĚ ďĞ ĐŽǀĞƌĞĚ ďǇ 
ĂŶ ŝŵƉĞƌŵĞĂďůĞ ƐŚĞĞƚŝŶŐ͕ ŝĨ ŶĞĐĞƐƐĂƌǇ 

ϯ͘  /ŶƚĞƌĐĞƉƚŝŶŐ ĐŚĂŶŶĞůƐ ǁŝůů ďĞ ƉƌŽǀŝĚĞĚ Ăƚ ƚŚĞ 
ĞĚŐĞ ŽĨ ƚŚĞ ĞǆĐĂǀĂƚĞĚ ĂƌĞĂ ƚŽ ƉƌĞǀĞŶƚ ƐƚŽƌŵ 
ƌƵŶŽĨĨ ĨƌŽŵ ǁĂƐŚŝŶŐ ĂĐƌŽƐƐ ƚŚĞ ĞǆƉŽƐĞĚ ƐƵƌĨĂĐĞ 

dŽ ĂĚŽƉƚ ĂĚĚŝƚŝŽŶĂů ĐŽŶƚƌŽů 
ŵĞĂƐƵƌĞƐ ǁŚĞŶ ŝŶĐůĞŵĞŶƚ ǁĞĂƚŚĞƌ 
;Ğ͘Ő͘ ŚĞĂǀǇ ƌĂŝŶ͕ ƚǇƉŚŽŽŶ͕ ĞƚĐ͘Ϳ ŝƐ 
ĨŽƌĞĐĂƐƚ 

 ůů ǁŽƌŬƐ 
ĂƌĞĂƐ 

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9    'ŽŽĚ ^ŝƚĞ WƌĂĐƚŝĐĞ 

ϲ͘ϲ͘ϵ  tD͘ϵ  sŝƐŝƚŽƌƐ ǁŝůů ďĞ ĞŶĐŽƵƌĂŐĞĚ ƚŽ ďƌŝŶŐ ƚŚĞŝƌ ŽǁŶ 
ƌĞƵƐĂďůĞ ǁĂƚĞƌ ďŽƚƚůĞƐ ĂŶĚ ĨŽŽĚ ĐŽŶƚĂŝŶĞƌƐ͕ ƌĂƚŚĞƌ 
ƚŚĂŶ ƐŝŶŐůĞͲƵƐĞ ĐŽŶƚĂŝŶĞƌƐ͕ ĂŶĚ ĨƌĞĞ ĚƌŝŶŬŝŶŐ ǁĂƚĞƌ 
ĨŽƌ ǀŝƐŝƚŽƌƐ ǁŝůů ďĞ ƉƌŽǀŝĚĞĚ Ăƚ ƚŚĞ DW  ͘ EŽ ǁĂƐƚĞ 
ƌĞĐĞƉƚĂĐůĞƐ ĂƌĞ ƉƌŽǀŝĚĞĚ ǁŝƚŚŝŶ DWEZ ĂŶĚ ǀŝƐŝƚŽƌƐ 
ǁŝůů ďĞ ĞŶĐŽƵƌĂŐĞĚ ƚŽ ƚĂŬĞ ƚŚĞŝƌ ǁĂƐƚĞ ŚŽŵĞ ǁŝƚŚ 
ƚŚĞŵ 

dŽ ŵŝŶŝŵŝƐĞ ƚŚĞ ĂŵŽƵŶƚ ŽĨ ǁĂƐƚĞ 
ŐĞŶĞƌĂƚĞĚ ďǇ ǀŝƐŝƚŽƌƐ ƚŽ DWEZ 

dŚƌŽƵŐŚŽƵƚ 
DWEZ 

tt&      9   ĚĚŝƚŝŽŶĂů ŵĞĂƐƵƌĞ 
ĨŽƌ ŵŝŶŝŵŝƐĂƚŝŽŶ ŽĨ 
ĚĞƚƌŝŵĞŶƚĂů ŝŵƉĂĐƚƐ 
ƚŽ ǁŝůĚůŝĨĞ ĂŶĚ ƚŚĞ 
ůŽĐĂů ĐŽŵŵƵŶŝƚǇ 

dĂďůĞ  
ϲͲϯ 

tD͘ϭϬ  /ŶĞƌƚ  Θ  DĂƚĞƌŝĂů͗ W&Z& Ăƚ dƵĞŶ DƵŶ  ƌĞĂ ϯϴ  dŽ ĞŶƐƵƌĞ ƉƌŽƉĞƌ ŵĂŶĂŐĞŵĞŶƚ ĂŶĚ 
ƚƌĞĂƚŵĞŶƚ ŽĨ ŝŶĞƌƚ  Θ  ŵĂƚĞƌŝĂů 

KĨĨͲƐŝƚĞ   ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9   

dĂďůĞ  
ϲͲϯ 

tD͘ϭϭ   Θ  tĂƐƚĞ ;ŶŽŶͲŝŶĞƌƚͿ͗ ^ĞŐƌĞŐĂƚŝŽŶ н ƌĞĐǇĐůŝŶŐ ďǇ 
ůŽĐĂů ƌĞĐǇĐůĞƌƐ ͬ ƌĞƐŝĚƵĂů ǁĂƐƚĞ ƚŽ E Ed >ĂŶĚĨŝůů 

dŽ ĞŶƐƵƌĞ ƉƌŽƉĞƌ ŵĂŶĂŐĞŵĞŶƚ ĂŶĚ 
ƚƌĞĂƚŵĞŶƚ ŽĨ  Θ  ǁĂƐƚĞ ;ŶŽŶͲŝŶĞƌƚͿ 

KĨĨͲƐŝƚĞ   ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9   

dĂďůĞ  
ϲͲϯ 

tD͘ϭϮ   Θ  tĂƐƚĞ ;ǀĞŐĞƚĂƚŝŽŶͿ͗ sĞŐĞƚĂƚŝŽŶ ƐŚĂůů ďĞ 
ĐŽŵƉŽƐƚĞĚ ŽŶͲƐŝƚĞ 

dŽ ĞŶƐƵƌĞ ƉƌŽƉĞƌ ŵĂŶĂŐĞŵĞŶƚ ĂŶĚ 
ƚƌĞĂƚŵĞŶƚ ŽĨ  Θ  ǁĂƐƚĞ ;ǀĞŐͿ 

KŶͲƐŝƚĞ  tt&    9   

dĂďůĞ  
ϲͲϯ 

tD͘ϭϯ 
 

'ĞŶĞƌĂů ZĞĨƵƐĞ͗ ^ĞŐƌĞŐĂƚŝŽŶ н ŽĨĨͲƐŝƚĞ ƌĞĐǇĐůŝŶŐ ďǇ 
ůŽĐĂů ƌĞĐǇĐůĞƌƐͬƌĞƐŝĚƵĂů ǁĂƐƚĞ ƚŽ EtEd Zd^ 

dŽ ĞŶƐƵƌĞ ƉƌŽƉĞƌ ŵĂŶĂŐĞŵĞŶƚ ĂŶĚ 
ƚƌĞĂƚŵĞŶƚ ŽĨ ŐĞŶĞƌĂů ƌĞĨƵƐĞ 

KĨĨͲƐŝƚĞ   ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9   

  K>K'z 

ϳ͘ϵ͘ϯ   ͘ϭ  dŚĞ ƚŚƌĞĞ ƉƌŽũĞĐƚ ĞůĞŵĞŶƚƐ ǁŝůů ďĞ 
ĂƐƐĞŵďůĞĚͬĐŽŶƐƚƌƵĐƚĞĚ ŽǀĞƌ Ă ƚǁŽͲŵŽŶƚŚ ƉĞƌŝŽĚ 
ďĞƚǁĞĞŶ ŵŝĚͲ Ɖƌŝů ĂŶĚ ŵŝĚͲKĐƚŽďĞƌ 

dŽ ĂǀŽŝĚ ŝŵƉĂĐƚƐ ŽŶ ƚŚĞ ŚŝŐŚ 
ŶƵŵďĞƌ ŽĨ ǁĂƚĞƌďŝƌĚƐ ĂŶĚ ǁĞƚůĂŶĚͲ
ĚĞƉĞŶĚĞŶƚ ƐƉĞĐŝĞƐ ƉƌĞƐĞŶƚ ŝŶ ƚŚĞ 
ĚƌǇ ƐĞĂƐŽŶ 

 ůů ǁŽƌŬƐ 
ĂƌĞĂƐ 

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9     ĚĚŝƚŝŽŶĂů ŵĞĂƐƵƌĞ 
ĨŽƌ ŵŝŶŝŵŝƐĂƚŝŽŶ ŽĨ 
ĚĞƚƌŝŵĞŶƚĂů ŝŵƉĂĐƚƐ 
ƚŽ ǁŝůĚůŝĨĞ ĂŶĚ ƚŚĞ 



 

 Ͳϵ 

 

EŽƚĞ͗ Ύ    с  ĞŝŐŶ ^ƚĂŐĞ ͮ   с  ŽŶƐƚƌƵĐƚŝŽŶ ^ƚĂŐĞ ͮ K с KƉĞƌĂƚŝŽŶ ^ƚĂŐĞ   

 /  Z WKZd sK>hD  /s͗  DΘ  D Eh > 
DĂŝ WŽ EĂƚƵƌĞ ZĞƐĞƌǀĞ /ŶĨƌĂƐƚƌƵĐƚƵƌĞ hƉŐƌĂĚĞ WƌŽũĞĐƚ 
WƌĞƉĂƌĞĚ ĨŽƌ tŽƌůĚ tŝĚĞ &ƵŶĚ &Žƌ EĂƚƵƌĞ ,ŽŶŐ <ŽŶŐ 

^D   /ŶƚĞƌŶĂů ZĞĨ͘ ϳϬϳϲϰϱϳ  Ϭϭ 
ϮϬ KĐƚŽďĞƌ ϮϬϮϭ 

 

 /  
Z WKZd  
Z &͘ 

 DΘ  
  d/KE 
Z &͘  Z  KDD E    D/d/' d/KE D  ^hZ ^ 

K :  d/s ^ K& d,  D  ^hZ   E  
D /E  KE  ZE^ dK    Z ^^ 

>K  d/KE 
K& 
D  ^hZ  

t,K dK 
/DW> D Ed 
D  ^hZ ͍ 

t, E dK 
/DW> D Ed 
D  ^hZ ͍Ύ 

^d E  Z  KZ 
Z Yh/Z D Ed^ &KZ 
D  ^hZ  dK 
  ,/ s ͍ 
 

      K 

ϳ͘ϵ͘ϰ   ͘Ϯ   ĚĞƋƵĂƚĞ ƐŝƚĞ ĐŚĞĐŬƐ ŝŶ ƚŚĞ ǁŽƌŬƐ ĂƌĞĂ ĂŶĚ ŝŶ ƚŚĞ 
ǀŝĐŝŶŝƚǇ ŽĨ ƚŚĞ ĨŽŽƚƉƌŝŶƚ ŽĨ Ăůů ƉƌŽũĞĐƚ ĞůĞŵĞŶƚƐ ǁŝůů 
ďĞ ĐŽŶĚƵĐƚĞĚ ďǇ Ă ƐƵŝƚĂďůǇ ƋƵĂůŝĨŝĞĚ ĞĐŽůŽŐŝƐƚ ƉƌŝŽƌ 
ƚŽ ĐŽŵŵĞŶĐĞŵĞŶƚ ŽĨ ǁŽƌŬƐ ƚŽ ƐĞĂƌĐŚ ĨŽƌ 
ƐƵďƐƚĂŶƚŝǀĞ ƵƐĂŐĞ ŽĨ ƚŚĞ ŚĂďŝƚĂƚ ďǇ ĨůŽƌĂ ĂŶĚͬŽƌ 
ĨĂƵŶĂ ŽĨ ĐŽŶƐĞƌǀĂƚŝŽŶ ĐŽŶĐĞƌŶ͕ Ğ͘Ő͘ ƚŚĞ ƉƌĞƐĞŶĐĞ ŽĨ 
ĂŶ ŽƚƚĞƌ ŚŽůƚ 

dŽ ĂǀŽŝĚ ŝŵƉĂĐƚƐ ŽŶ ŵĂŵŵĂůƐ͕ ŝŶ 
ƉĂƌƚŝĐƵůĂƌ  ƵƌĂƐŝĂŶ KƚƚĞƌ 

 ůů ǁŽƌŬƐ 
ĂƌĞĂƐ 

 d    9    ůŽĐĂů ĐŽŵŵƵŶŝƚǇ 

ϳ͘ϵ͘ϲ   ͘ϯ  /ŶƐƚĂůů Ă ϮŵͲŚŝŐŚ ƐŽůŝĚ͕ ŽƉĂƋƵĞ ƐĐƌĞĞŶ ĂƌŽƵŶĚ ǁŽƌŬƐ 
ĂƌĞĂƐ 

dŽ ŵŝƚŝŐĂƚĞ ĚŝƐƚƵƌďĂŶĐĞ ƚŽ ƐƉĞĐŝĞƐ 
ƵƐŝŶŐ ĂĚũĂĐĞŶƚ ŚĂďŝƚĂƚƐ 

 ůů ǁŽƌŬƐ 
ĂƌĞĂƐ 

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9 

ϳ͘ϵ͘ϲ   ͘ϰ  WƌŽǀŝĚĞ ƐĐƌĞĞŶ ƉůĂŶƚŝŶŐ ƵƐŝŶŐ ŶĂƚŝǀĞ ďĂŵďŽŽ 

ƐƉĞĐŝĞƐ  ĂŵďƵƐĂ ƚƵůĚŽŝĚĞƐ ; ͕  Ϳ ƚŽ ƚŚĞ 
ĂĐĐĞƐƐ ƉĂƚŚ ƚŽ ƚŚĞ ŶĞǁ dŽǁĞƌ ,ŝĚĞƐ ƚŽ ƌĞĚƵĐĞ 
ĚŝƐƚƵƌďĂŶĐĞ ĚƵƌŝŶŐ ƚŚĞ ĐŽŶƐƚƌƵĐƚŝŽŶ ĂŶĚ ŽƉĞƌĂƚŝŽŶĂů 
ƉŚĂƐĞ ;ƐĞĞ ĂůƐŽ >s͘ϲ͕ ďĞůŽǁͿ 

dŽ ŵŝƚŝŐĂƚĞ ĚŝƐƚƵƌďĂŶĐĞ ƚŽ ƐƉĞĐŝĞƐ 
ƵƐŝŶŐ ĂĚũĂĐĞŶƚ ŚĂďŝƚĂƚƐ 

 ĐĐĞƐƐ ƚŽ 
d,Ɛ  

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 
нtt& 

  9  9 

ϳ͘ϵ͘ϳ   ͘ϱ   ůů ĐŽŶƐƚƌƵĐƚŝŽŶ ĂĐƚŝǀŝƚǇ ĨŽƌ d,Ϯ ĂŶĚ ŝƚƐ ĂƐƐŽĐŝĂƚĞĚ 
ĂĐĐĞƐƐ ƉĂƚŚ͕ ŝŶĐůƵĚŝŶŐ ƚŚĞ ƉĂƐƐĂŐĞ ŽĨ ĐŽŶƐƚƌƵĐƚŝŽŶ 
ǀĞŚŝĐůĞƐ͕ ǁŝůů ĐĞĂƐĞ ƚǁŽ ŚŽƵƌƐ ďĞĨŽƌĞ ƐƵŶƐĞƚ͕ ƚŚŝƐ 
ŵĞĂŶƐ ϰƉŵ ŝŶ ƚŚĞ ǁĞƚ ƐĞĂƐŽŶ ĐŽŶƐƚƌƵĐƚŝŽŶ ƉĞƌŝŽĚ 

dŽ ĂǀŽŝĚ ŝŵƉĂĐƚƐ ŽŶ ŶŽĐƚƵƌŶĂů 
ƌŽŽƐƚ ƐŝƚĞƐ ĂŶĚ ĂƐƐŽĐŝĂƚĞĚ ƉƌĞͲƌŽŽƐƚ 
ŐĂƚŚĞƌŝŶŐƐ ŽĨ  ŽůůĂƌĞĚ  ƌŽǁ ŝŶ ƚŚĞ 
ǀŝĐŝŶŝƚǇ ŽĨ WŽŶĚ ϮϬ 

d,Ϯ   ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9   

ϳ͘ϵ͘ϴ   ͘ϲ   ŚĞĂĚ ŽĨ ĐŽŶƐƚƌƵĐƚŝŽŶ͕  d ĐŚĞĐŬƐ ǁŝůů ďĞ ĐŽŶĚƵĐƚĞĚ 
ĚƵƌŝŶŐ ƚŚĞ ďƌĞĞĚŝŶŐ ƐĞĂƐŽŶ͘ dŚĞƐĞ ĐŚĞĐŬƐ ƐŚŽƵůĚ ďĞ 
ĐĂƌƌŝĞĚ ŽƵƚ ƚǁŽ ǁĞĞŬƐ ƉƌŝŽƌ ƚŽ ĐŽŶƐƚƌƵĐƚŝŽŶ 
ĐŽŵŵĞŶĐŝŶŐ ĂŶĚ ƚŚĞ ĚĂǇ ďĞĨŽƌĞ͘ ^ŚŽƵůĚ ĂŶǇ ĞŐƌĞƚƌǇ 
ďĞ ĚŝƐĐŽǀĞƌĞĚ ŝŶ ƚŚĞ ǀŝĐŝŶŝƚǇ ŽĨ ǁŽƌŬƐ ĂƌĞĂƐ͕ ƚŚĞ 
ŶĞĞĚ ĨŽƌ ŵŝƚŝŐĂƚŝŽŶ ŵĞĂƐƵƌĞƐ ƐŚĂůů ďĞ ĂƐƐĞƐƐĞĚ ŝŶ 
ĐŽŶƐƵůƚĂƚŝŽŶ ǁŝƚŚ  &   

dŽ ĐŚĞĐŬ ĨŽƌ ƚŚĞ ƉƌĞƐĞŶĐĞ ŽĨ 
ďƌĞĞĚŝŶŐ ĂƌĚĞŝĚƐ ǁŝƚŚŝŶ ϱϬϬŵ ŽĨ 
ƚŚĞ ĨŽŽƚƉƌŝŶƚ ŽĨ ƉƌŽũĞĐƚ ĞůĞŵĞŶƚƐ 

 ůů ǁŽƌŬƐ 
ĂƌĞĂƐ 

 d    9   

ϳ͘ϵ͘ϵ   ͘ϳ   ůů ĐŽŶƐƚƌƵĐƚŝŽŶ ĂĐƚŝǀŝƚǇ ĨŽƌ ĨŽŽƚƉĂƚŚ ĂŶĚ d,ϯ ǁŝůů 
ĐĞĂƐĞ ŽŶĞ ŚŽƵƌ ďĞĨŽƌĞ ƐƵŶƐĞƚ 

dŽ ƉƌĞǀĞŶƚ ĚŝƐƚƵƌďĂŶĐĞ ƚŽ ŶĞĂƌďǇ 
ĂƌĚĞŝĚ ƉƌĞͲƌŽŽƐƚ ĂŶĚ ƌŽŽƐƚ ĂĐƚŝǀŝƚŝĞƐ 

d,ϯ ĂŶĚ 
ĨŽŽƚƉĂƚŚ 

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9   

ϳ͘ϵ͘ϭϭ   ͘ϴ   ĚĞƋƵĂƚĞ ƐŝƚĞ ĐŚĞĐŬƐ ĂůŽŶŐ ŚĂƵů ƌŽĂĚƐ ĂŶĚ ŝŶ ƚŚĞ 
ǁŽƌŬƐ ĂƌĞĂ ĂŶĚ ŝŶ ƚŚĞ ŝŵŵĞĚŝĂƚĞ ǀŝĐŝŶŝƚǇ ƐŚŽƵůĚ ďĞ 
ĐŽŶĚƵĐƚĞĚ ƉƌŝŽƌ ƚŽ ƚŚĞ ĐŽŵŵĞŶĐĞŵĞŶƚ ŽĨ ǁŽƌŬƐ Ăƚ 
d,Ϯ ĂŶĚ d,ϯ 

dŽ ĚĞƚĞĐƚ ƐƵďƐƚĂŶƚŝǀĞ ƵƐĞ ŽĨ 
ĂĚũĂĐĞŶƚ ŚĂďŝƚĂƚ ďǇ ƐƉĞĐŝĞƐ ŽĨ 
ĐŽŶƐĞƌǀĂƚŝŽŶ ĐŽŶĐĞƌŶ͘ /Ĩ ƌŽŽƐƚƐ Žƌ 
ďƌĞĞĚŝŶŐ ƐƉĞĐŝĞƐ ĂƌĞ ĨŽƵŶĚ͕ 

d,Ϯ ĂŶĚ 
d,ϯ 

 d    9   



 

 ͲϭϬ 

 

EŽƚĞ͗ Ύ    с  ĞŝŐŶ ^ƚĂŐĞ ͮ   с  ŽŶƐƚƌƵĐƚŝŽŶ ^ƚĂŐĞ ͮ K с KƉĞƌĂƚŝŽŶ ^ƚĂŐĞ   

 /  Z WKZd sK>hD  /s͗  DΘ  D Eh > 
DĂŝ WŽ EĂƚƵƌĞ ZĞƐĞƌǀĞ /ŶĨƌĂƐƚƌƵĐƚƵƌĞ hƉŐƌĂĚĞ WƌŽũĞĐƚ 
WƌĞƉĂƌĞĚ ĨŽƌ tŽƌůĚ tŝĚĞ &ƵŶĚ &Žƌ EĂƚƵƌĞ ,ŽŶŐ <ŽŶŐ 

^D   /ŶƚĞƌŶĂů ZĞĨ͘ ϳϬϳϲϰϱϳ  Ϭϭ 
ϮϬ KĐƚŽďĞƌ ϮϬϮϭ 

 

 /  
Z WKZd  
Z &͘ 

 DΘ  
  d/KE 
Z &͘  Z  KDD E    D/d/' d/KE D  ^hZ ^ 

K :  d/s ^ K& d,  D  ^hZ   E  
D /E  KE  ZE^ dK    Z ^^ 

>K  d/KE 
K& 
D  ^hZ  

t,K dK 
/DW> D Ed 
D  ^hZ ͍ 

t, E dK 
/DW> D Ed 
D  ^hZ ͍Ύ 

^d E  Z  KZ 
Z Yh/Z D Ed^ &KZ 
D  ^hZ  dK 
  ,/ s ͍ 
 

      K 
ĂƉƉƌŽƉƌŝĂƚĞ ŵĞĂƐƵƌĞƐ ƐŚŽƵůĚ ďĞ 
ƚĂŬĞŶ ƚŽ ĂǀŽŝĚ ĂĚǀĞƌƐĞ ŝŵƉĂĐƚ͕ 
ŝŶĐůƵĚŝŶŐ ĂĚũƵƐƚŵĞŶƚƐ ƚŽ ƚŚĞ ƚŝŵŝŶŐ 
ŽĨ ǁŽƌŬƐ 

ϳ͘ϵ͘ϭϮ   ͘ϵ  WƌŝŽƌ ƚŽ ĂŶǇ ƚƌĞĞ ƉƌƵŶŝŶŐ Žƌ ĨĞůůŝŶŐ ǁŽƌŬƐ͕ Ă ĐĂƌĞĨƵů 
ĐŚĞĐŬ ƐŚŽƵůĚ ďĞ ĐŽŶĚƵĐƚĞĚ ďǇ ĂŶ ĞǆƉĞƌŝĞŶĐĞĚ 
ĞĐŽůŽŐŝƐƚ ƚŽ ĞŶƐƵƌĞ ƚŚĂƚ ďĂƚƐ Žƌ ĂĐƚŝǀĞ ďŝƌĚ ŶĞƐƚƐ ĂƌĞ 
ŶŽƚ ƉƌĞƐĞŶƚ 

dŽ ĂǀŽŝĚ ĚŝƐƚƵƌďĂŶĐĞ ƚŽ ďĂƚ ĂŶĚ 
ďŝƌĚ ƐƉĞĐŝĞƐ ŶĞƐƚŝŶŐ ŝŶ ƚƌĞĞƐ 

 ůů ǁŽƌŬƐ 
ĂƌĞĂƐ 

 d    9   

ϳ͘ϵ͘ϭϰ   ͘ϭϬ   ĞƐŝůƚŝŶŐ ĐŚĂŶŶĞůƐ Ăƚ ŐĞŝ ǁĂŝ ϭϵ͕ ƌĞĐŽŶŶĞĐƚŝŶŐ 
ŐĞŝ ǁĂŝ ϭϵĂ ǁŝƚŚ ŐĞŝ ǁĂŝ ϭϵď͕ ĂŶĚ ŵĞƌŐŝŶŐ ƚŚĞ 
Ɛŝǆ ƐƵďͲƉŽŶĚƐ ;ϮϬĂ ƚŽ ϮϬĨͿ ŽĨ ŐĞŝ ǁĂŝ ϮϬ ;ĨŽƌ 
d,ϮͿ͖ ĂŶĚ ĞŶŚĂŶĐĞŵĞŶƚ ŽĨ ŐĞŝ ǁĂŝ ϴĂ ƚŚƌŽƵŐŚ 
ƌĞƉƌŽĨŝůŝŶŐ ĂŶĚ ĐŽŶŶĞĐƚŝŽŶ ŽĨ ŐĞŝ ǁĂŝ ϴĂ ǁŝƚŚ 
ŐĞŝ ǁĂŝ ϳ ;ĨŽƌd,ϯͿ͘ 

dŽ ƉƌŽǀŝĚĞ ŚĂďŝƚĂƚ 
ĞŶŚĂŶĐĞŵĞŶƚ ƚŽ ŽĨĨƐĞƚ ƚŚĞ ůŽƐƐ 
ŽĨ ǀĞƌǇ ƐŵĂůů ĂƌĞĂƐ ŽĨ ŐĞŝ ǁĂŝ 
ďƵŶĚ ĂŶĚ ƉŽŶĚ ďƵŶĚ ĚƵĞ ƚŽ 
ĐŽŶƐƚƌƵĐƚŝŽŶ ŽĨ ƚŚĞ ŶĞǁ d,Ϯ͕ 
d,ϯ ĂŶĚ ďŽĂƌĚǁĂůŬ ƉĂƚŚ 

d,Ϯ ĂŶĚ 
d,ϯ 

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 
нtt&  

  9     

&/^, Z/ ^ 

ϴ͘ϯ͘ϭϵ  &͘ϭ   ŽŶƚŝŶŐĞŶĐǇ ƉůĂŶ ǁŚĞŶ ĐŽŶƐƚƌƵĐƚŝŽŶ ǁŽƌŬƐ ĂƌĞ ŝŶ 
ƚŚĞ ǀŝĐŝŶŝƚǇ ŽĨ ĐŽŵŵĞƌĐŝĂů ĨŝƐŚ ƉŽŶĚƐ͗ 
ϭ͘  /ĚĞŶƚŝĨŝĐĂƚŝŽŶ ŽĨ ƉŽƚĞŶƚŝĂů ĞŵĞƌŐĞŶĐǇ ƐŝƚƵĂƚŝŽŶƐ 

ʹ ĐŽŶƐƵůƚ ǁŝƚŚ tt& ĂŶĚ ŽǁŶĞƌƐ ŽĨ ƚŚĞ ƉŽŶĚƐ͘ 
Ϯ͘   ŵĞƌŐĞŶĐǇ ƌĞƐƉŽŶƐĞ ƚĞĂŵ 
ϯ͘   ŵĞƌŐĞŶĐǇ ƌĞƐƉŽŶƐĞ ƉƌŽĐĞĚƵƌĞƐ 
ϰ͘  >ŝƐƚ ŽĨ ĞŵĞƌŐĞŶĐǇ ƚĞůĞƉŚŽŶĞ ŚŽƚůŝŶĞƐ 
ϱ͘  >ŽĐĂƚŝŽŶ ĂŶĚ ƚǇƉĞ ŽĨ ĞŵĞƌŐĞŶĐǇ ĞƋƵŝƉŵĞŶƚ 
ϲ͘  dƌĂŝŶŝŶŐ ƉůĂŶ ĂŶĚ ƚĞƐƚŝŶŐ ĨŽƌ ĞĨĨĞĐƚŝǀĞŶĞƐƐ 

dŽ ƉƌĞǀĞŶƚ ƉĞƌĨŽƌĂƚĞĚ ůŝŶĞƌ ĂŶĚ 
ĚĂŵĂŐĞĚͬĚĞƐƚĂďŝůŝǌĞĚ ƉŽŶĚ ďƵŶĚƐ 

/Ŷ ƚŚĞ 
ǀŝĐŝŶŝƚǇ ŽĨ 
ĐŽŵŵĞƌĐŝĂů 
ĨŝƐŚ ƉŽŶĚƐ 

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9     ĚĚŝƚŝŽŶĂů ŵĞĂƐƵƌĞ 
ĨŽƌ ŵŝŶŝŵŝƐĂƚŝŽŶ ŽĨ 
ĚĞƚƌŝŵĞŶƚĂů ŝŵƉĂĐƚƐ 
ƚŽ ǁŝůĚůŝĨĞ ĂŶĚ ƚŚĞ 
ůŽĐĂů ĐŽŵŵƵŶŝƚǇ 

> E ^  W   E  s/^h > 

ϵ͘ϳ͘ϰ  >s͘ϭ   Dϭ͗  ŽŶƐƚƌƵĐƚŝŽŶ ůŝŐŚƚŝŶŐ ĐŽŶƚƌŽů͗ ƚŽ ĞŶƐƵƌĞ ŶŽ 
ŶŝŐŚƚ ƚŝŵĞ ůŝŐŚƚŝŶŐ Ăƚ Ăůů ǁŽƌŬƐ ĂƌĞĂƐ͘ 

dŽ ƌĞƐƚƌŝĐƚ ĂŶĚ ƌĞĚƵĐĞ ůŝŐŚƚ 
ƉŽůůƵƚŝŽŶ ĚƵƌŝŶŐ ŶŝŐŚƚ ƚŝŵĞ͘ 

 ůů ǁŽƌŬƐ 
ĂƌĞĂƐ 

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9     ĚĚŝƚŝŽŶĂů ŵĞĂƐƵƌĞ 
ĨŽƌ ŵŝŶŝŵŝƐĂƚŝŽŶ ŽĨ 
ĚĞƚƌŝŵĞŶƚĂů ŝŵƉĂĐƚƐ 
ƚŽ ǁŝůĚůŝĨĞ ĂŶĚ ƚŚĞ 
ůŽĐĂů ĐŽŵŵƵŶŝƚǇ 

ϵ͘ϳ͘ϰ  >s͘Ϯ   DϮ͗  ůů ĞǆŝƐƚŝŶŐ ƚƌĞĞƐ ĂŶĚ ǀĞŐĞƚĂƚŝŽŶ ŽƵƚƐŝĚĞ ƚŚĞ 
ǁŽƌŬƐ ĨŽŽƚƉƌŝŶƚƐ ƐŚĂůů ďĞ ƉƌŽƉĞƌůǇ ƉƌĞƐĞƌǀĞĚ ĂŶĚ 

dŽ ƉƌŽƚĞĐƚ ƚŚĞ ůĂŶĚƐĐĂƉĞ ƋƵĂůŝƚǇ ŽĨ 
ƚŚĞ ĞǆŝƐƚŝŶŐ ƚƌĞĞƐ ĂŶĚ ǀĞŐĞƚĂƚŝŽŶ͘  

 ůů ǁŽƌŬƐ 
ĂƌĞĂƐ 

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9     Ğǀ  d t EŽ͘ 
ϳͬϮϬϭϱ 



 

 Ͳϭϭ 

 

EŽƚĞ͗ Ύ    с  ĞŝŐŶ ^ƚĂŐĞ ͮ   с  ŽŶƐƚƌƵĐƚŝŽŶ ^ƚĂŐĞ ͮ K с KƉĞƌĂƚŝŽŶ ^ƚĂŐĞ   

 /  Z WKZd sK>hD  /s͗  DΘ  D Eh > 
DĂŝ WŽ EĂƚƵƌĞ ZĞƐĞƌǀĞ /ŶĨƌĂƐƚƌƵĐƚƵƌĞ hƉŐƌĂĚĞ WƌŽũĞĐƚ 
WƌĞƉĂƌĞĚ ĨŽƌ tŽƌůĚ tŝĚĞ &ƵŶĚ &Žƌ EĂƚƵƌĞ ,ŽŶŐ <ŽŶŐ 

^D   /ŶƚĞƌŶĂů ZĞĨ͘ ϳϬϳϲϰϱϳ  Ϭϭ 
ϮϬ KĐƚŽďĞƌ ϮϬϮϭ 

 

 /  
Z WKZd  
Z &͘ 

 DΘ  
  d/KE 
Z &͘  Z  KDD E    D/d/' d/KE D  ^hZ ^ 

K :  d/s ^ K& d,  D  ^hZ   E  
D /E  KE  ZE^ dK    Z ^^ 

>K  d/KE 
K& 
D  ^hZ  

t,K dK 
/DW> D Ed 
D  ^hZ ͍ 

t, E dK 
/DW> D Ed 
D  ^hZ ͍Ύ 

^d E  Z  KZ 
Z Yh/Z D Ed^ &KZ 
D  ^hZ  dK 
  ,/ s ͍ 
 

      K 
ƉƌŽƚĞĐƚĞĚ͘ 

ϵ͘ϳ͘ϰ  >s͘ϯ   Dϯ͗  ůů ƚŚĞ ĐŽŶƐƚƌƵĐƚŝŽŶ ŵĂƚĞƌŝĂůƐ ƐŚĂůů ďĞ 
ƉƌŽƉĞƌůǇ ƐƚŽƌĞĚ Ăƚ ƚŚĞ ĚĞƐŝŐŶĂƚĞĚ ůŽĐĂƚŝŽŶƐ ǁŝƚŚŝŶ 
ƚŚĞ ǁŽƌŬƐ ĂƌĞĂƐ͘ 

dŽ ĞŶƐƵƌĞ ƉƌŽƉĞƌ ƐƚŽƌĂŐĞ ŽĨ 
ĐŽŶƐƚƌƵĐƚŝŽŶ ŵĂƚĞƌŝĂůƐ ĂŶĚ ĞŶŚĂŶĐĞ 
ƚŝĚŝŶĞƐƐ ŽŶ ƐŝƚĞ͘ 

 ůů ǁŽƌŬƐ 
ĂƌĞĂƐ 

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9    'ŽŽĚ ^ŝƚĞ WƌĂĐƚŝĐĞ 

ϵ͘ϳ͘ϰ  >s͘ϰ   Dϰ͗  ƌĞĐƚŝŽŶ ŽĨ ƐĐƌĞĞŶ ŚŽĂƌĚŝŶŐ ĨŽƌ d,Ϯ ĂŶĚ d,ϯ 
;ǁŚĞƌĞ ĂƉƉƌŽƉƌŝĂƚĞ͕ ŚŽĂƌĚŝŶŐƐ ǁŝƚŚ ƐƵƌĨĂĐĞ 
ƚƌĞĂƚŵĞŶƚͬ ĐŽůŽƵƌ ƐƵŝƚĂďůĞ ƚŽ ƚŚĞ ƌƵƌĂů ĐŽŶƚĞǆƚ ƐŚĂůů 
ďĞ ƵƐĞĚͿ͘ 

dŽ ŵŝŶŝŵŝƐĞ ƉŽƚĞŶƚŝĂů ŝŵƉĂĐƚ ŽŶ 
ůĂŶĚƐĐĂƉĞ ͬ ǀŝƐƵĂů ƋƵĂůŝƚǇ ĚƵƌŝŶŐ 
ĐŽŶƐƚƌƵĐƚŝŽŶ ŽĨ d,Ϯ ĂŶĚ d,ϯ͘ 

 ůů ǁŽƌŬƐ 
ĂƌĞĂƐ 

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9     ĚĚŝƚŝŽŶĂů ŵĞĂƐƵƌĞ 
ĨŽƌ ŵŝŶŝŵŝƐĂƚŝŽŶ ŽĨ 
ĚĞƚƌŝŵĞŶƚĂů ŝŵƉĂĐƚƐ 
ƚŽ ǁŝůĚůŝĨĞ ĂŶĚ ƚŚĞ 
ůŽĐĂů ĐŽŵŵƵŶŝƚǇ ϵ͘ϳ͘ϱ  >s͘ϱ  KDϭ͗ ^ƵŝƚĂďůĞͬƌĞƐƉŽŶƐŝǀĞ ĚĞƐŝŐŶ ŽĨ ƚŚĞ ƉƌŽƉŽƐĞĚ 

 ŽĂƌĚǁĂůŬƐ ĂŶĚ  ŝƌĚͲǁĂƚĐŚŝŶŐ ,ŝĚĞƐ 
dŽ ĞŶŚĂŶĐĞ ŽǀĞƌĂůů ůĂŶĚƐĐĂƉĞ ͬ 
ǀŝƐƵĂů ƋƵĂůŝƚǇ ďǇ ĨŝƚƚŝŶŐ ŝŶ ǁŝƚŚ ƚŚĞ 
ƐƵƌƌŽƵŶĚŝŶŐ ŶĂƚƵƌĂů ůĂŶĚƐĐĂƉĞƐ͘ 

d,Ϯ ĂŶĚ 
d,ϯ͕ EĞǁ 
 ŽĂƌĚǁĂůŬƐ 

 ĞƐŝŐŶ 
 ŽŶƐƵůƚĂŶƚͬ 
tt& 

9     

ϵ͘ϳ͘ϱ  >s͘ϲ  KDϮ͗ WƌŽǀŝĚĞ ƐĐƌĞĞŶ ƉůĂŶƚŝŶŐ ƵƐŝŶŐ ŶĂƚŝǀĞ ďĂŵďŽŽ 
ƐƉĞĐŝĞƐ  ĂŵďƵƐĂ ƚƵůĚŽŝĚĞƐ ; ͕  Ϳ ƚŽ ƚŚĞ 
ĂĐĐĞƐƐ ƚŽ ƚŚĞ ŶĞǁ dŽǁĞƌ ,ŝĚĞƐ ƚŽ ƐŽĨƚĞŶ ƚŚĞ 
ĂƉƉĞĂƌĂŶĐĞ ŽĨ ƚŚĞ ŚĂƌĚ ĞůĞŵĞŶƚƐ ŽĨ ƚŚĞ WƌŽũĞĐƚ͘ 

dŽ ĞŶŚĂŶĐĞ ŽǀĞƌĂůů ůĂŶĚƐĐĂƉĞ ͬ 
ǀŝƐƵĂů ƋƵĂůŝƚǇ ďǇ ĨŝƚƚŝŶŐ ŝŶ ǁŝƚŚ ƚŚĞ 
ƐƵƌƌŽƵŶĚŝŶŐ ŶĂƚƵƌĂů ůĂŶĚƐĐĂƉĞƐ͘ 

 ĐĐĞƐƐ ƚŽ 
d,Ɛ 

 ŽŶƐƚƌƵĐƚŝŽŶ 
 ŽŶƚƌĂĐƚŽƌ 

  9  9 



 

 

 

 

 

 

 

 

$33(1',; * 
:DVWH *HQHUDWLRQ LQ WKH 5HSRUWLQJ 0RQWK 

 



 
 
 
 

0RQWK 

$FWXDO 4XDQWLWLHV RI ,QHUW & ' 0DWHULDOV *HQHUDWHG 0RQWKO\  $FWXDO 4XDQWLWLHV RI & ' :DVWHV *HQHUDWHG 0RQWKO\ 
 

 
7RWDO 

4XDQWLW\ 
*HQHUDWHG 

 
+DUG 5RFN 
DQG /DUJH 
%URNHQ 

&RQFUHWH 

 
 
%LWXPLQRXV 
0DWHULDO 

 
 

5HXVHG LQ 
WKH &RQWUDFW 

 

 
5HXVHG LQ 

RWKHU 
3URMHFWV 

 
 
'LVSRVHG DV 
3XEOLF )LOO 

 
 
 
,PSRUWHG )LOO 

 
 
 

0HWDOV 

 

 
3DSHU  

FDUGERDUG 
SDFNDJLQJ 

 
 

3ODVWLFV 
 VHH 1RWH    

 
 

&KHPLFDO 
:DVWH 

 
 

2WKHUV  H J  
JHQHUDO UHIXVH 

 LQ     P     LQ     P     LQ     P     LQ     P     LQ     P     LQ     P         LQ      NJ    LQ     NJ    LQ     NJ    LQ     NJ      
-XQ                                                                                     

6XE WRWDO                                                                                     
-XO                                                                                     
$XJ                                                                                     
6HS                         
2FW                         
1RY                         
'HF                         
7RWDO                                                                                     

 

 
 

 

0RQWKO\ 6XPPDU\ :DVWH )ORZ 7DEOH IRU       \HDU  
 

3URMHFW    (3          ± 0DL 3R 1DWXUH 5HVHUYH ,QIUDVWUXFWXUH 8SJUDGH 3URMHFW   
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

1RWHV        7KH SHUIRUPDQFH  WDUJHWV DUH JLYHQ LQ WKH 3DUWLFXODU 6SHFLILFDWLRQ  RQ (QYLURQPHQWDO 0DQDJHPHQW 3ODQ  
       7KH ZDVWH IORZ WDEOH VKDOO DOVR LQFOXGH FRQVWUXFWLRQ ZDVWH WKDW DUH VSHFLILHG  LQ WKH &RQWUDFW WR EH LPSRUWHG IRU XVH DW WKH VLWH  
       3ODVWLFV UHIHU WR SODVWLF ERWWOHV FRQWDLQHUV   SODVWLF VKHHWV IRDP IURP SDFNDJLQJ PDWHULDO  
       %URNHQ FRQFUHWH IRU UHF\FOLQJ LQWR DJJUHJDWHV  
       ,I QHFHVVDU\   XVH WKH FRQYHUVLRQ  IDFWRU    IXOO ORDG RI GXPSLQJ WUXFN EHLQJ HTXLYDOHQW  WR     P  E\ YROXPH  

 

                                                                      



     

 

 

 

 

 

 

 

 

 

$33(1',; , 
&RPSODLQW /RJ 

 



&RPSODLQW /RJ

5HSRUWLQJ PRQWK   $XJXVW     

&RPSODLQW /RJ
5HI 

(3' /RJ 5HI  /RFDWLRQ
5HFHLYHG
'DWH

'HWDLOV RI
&RPSODLQW

,QYHVWLJDWLRQ  0LWLJDWLRQ $FWLRQ 6WDWXV 6WDWXV

1 $  1 $  1 $  1 $  1 $  1 $  1 $ 

&XPXODWLYH &RPSODLQW /RJ
&RPSODLQW /RJ 5HSRUWLQJ 3HULRG

)URP   -XQH      WR HQG RI WKH UHSRUWLQJ PRQWK

7KLV UHSRUWLQJ PRQWK
7RWDO QR  RI &RPSODLQW 5HFHLYHG

 

 



     

 

 

 

 

 

 

 

 

 

$33(1',; - 
6XPPDU\ RI 6XFFHVVIXO 3URVHFXWLRQ 

 



6XPPDU\ RI 6XFFHVVIXO 3URVHFXWLRQ

'DWH RI 6XFFHVVIXO
3URVHFXWLRQ

'HWDLOV RI WKH 6XFFHVVIXO
3URVHFXWLRQ

6WDWXV )ROORZ 8S
7RWDO QR  5HFHLYHG LQ WKLV

5HSRUWLQJ 0RQWK
7RWDO QR  5HFHLYHG VLQFH
3URMHFW &RPPHQFHPHQW



     

 

 

 

 

 

 

 

 

$33(1',; .
7KH 7HQWDWLYH &RQVWUXFWLRQ 3URJUDPPHV

 



Project: Mai Po Nature Reserve Infrastructure Upgrade Project – Tower Hides and Footpath 

Indicative Construction Programme Date: 15 Oct 2023

W1 W2 W3 W4 W1 W2 W3 W4 W1 W2 W3 W4 W1 W2 W3 W4 W1 W2 W3 W4 W1 W2 W3 W4 W1 W2 W3 W4 W1 W2 W3 W4 W1 W2 W3 W4

Tower Hide 2 & 3 Works
Outdoor Works 
Mobilization and site setup 17-Apr-23 29-May-23

Foundation construction 30-May-23 30-Jun-23

Steel structure installation 1-Jul-23 31-Aug-23

External ramp installation 15-Aug-23 30-Sep-23

External facade installation 1-Sep-23 15-Oct-23

Bird Season Bird Season
Footpath Works
Floor decking installation (Section 1s) 3-Jul-23 24-Jul-23

Floor decking installation (Section 2s) 25-Jul-23 8-Aug-23

Floor decking installation (Section 3s) 9-Aug-23 23-Aug-23

Floor decking installation (Section 4s) 24-Aug-23 7-Sep-23

Floor decking installation (Section 5s) 8-Sep-23 22-Sep-23

Floor decking installation (Section 6s) 23-Sep-23 11-Oct-23

Cleaning and defect rectification 12-Oct-23 15-Oct-23

Note:

[1] According to the Project EM&A Manual, the Project programme refers to the outdoor construction works of the Project only. According to the site audit on 16 October 2023, outdoor construction works were 
not inspected. Therefore, the EM&A was terminated from 17 October 2023. There would be no outdoor works of the Project during bird season and internal works for the Tower 2 & 3 will be carried out during 
bird season.

Year 2023
Major Activities NovMar AprStart Finish May June SepJul Aug Oct


