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1.

INTRODUCTION

Mr Speaker,
We are now at the start of a new term of office following last June’s
election when the people of Malta and Gozo have once again confirmed
their trust in the present Government with a greater majority than that
of March 2013.
As with every start of a new legislature, it is important to look at the
starting point for this Government.
I assure you Mr Speaker, that this start point is that much better than
that of 2013.
From a financial perspective, we managed to turn a deficit of €300
million in 2012 to a surplus of over €100 million in 2016 and according
to the latest data for the first eight months of the current financial year;
another surplus will be registered in 2017.
Today there are 5,000 less unemployed persons than in 2013. Today we
have around 22,000 more gainfully occupied persons.
We have around 11,000 more women in employment than what we had
at the beginning of the last legislature.
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In 2017, we have 28,000 more people working in the private sector than
we had in 2012. This reflects the robust economic growth achieved by
the present Government.
Today, the number of individuals on social benefits, including single
parents, is approximately 3,000 less than in March 2013. The number of
persons on unemployment benefits is approximately 3,500 less than
what we found at the beginning of our first term of office.
These results were achieved because of reforms in the benefit system
including the ‘tapering of benefits’ and the ‘in-work benefit’ both of
which provided pathways for social benefits claimants to enter the
labour market.
In 2017, the Maltese economy has continued to show consistent
progress. In the first 100 days of this term in office, we managed to
achieve
- A credit rating upgrade for our economy from Fitch Ratings
from A Stable to A Positive.
- DBRS credit rating agency changed the economic outlook from
A Stable to A Positive.
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- S&P credit rating agency changed our economic outlook from
Stable to Positive. In addition, all this came just one year after
they had upgraded our economy from BBB+ to A- .
In the first 100 days of this legislature, Malta was rated to have had the
best economic growth within the European Union and to have had the
best increase in the creation of jobs within the EU.
Furthermore, we have also seen major reductions in poverty.
Latest statistics show that the number of people at risk of poverty
decreased by 9,000. We have also managed to drastically reduce the
number of people who are unable to make ends meet, from 17.0 per
cent in 2012 to 6.6 per cent in 2016.
All this was made possible because of a succession of budgets, which
were well planned fiscally, economically and socially so that the wealth
that was created was also being equally distributed. We achieved much
of what was promised in the electoral manifesto in a thoughtful, wellplanned, prudent and consistent manner.
Mr Speaker our economic successes have also generated new
challenges. The biggest challenge is that of investing and strengthening
of our infrastructure to keep the pace with the high rate of economic
growth.
3

Private and public investment in infrastructure, which includes roads
and other transport facilities, increasing the housing stock, the
generation of energy from waste and waste management, will
complement and enhance the continued economic development of our
islands.
Mr Speaker, I assure you that we shall be achieving these objectives
during this term of office. Thanks to the sensible decisions of our Prime
Minister Joseph Muscat in the last four years, we are now in a position
to focus on what is best for the future of our country.
This will be the first budget of this term in office where we will start to
address the challenges that will take us into the future.
1.1. The economic and financial context
Mr Speaker, during 2016 the Maltese economy grew by 5.5 per cent in
real terms, while in the first six months of this year, it grew by 6.3 per
cent. This is much higher than the average economic rate of growth of
2.2 per cent being registered by other EU Member States.
During the first half of this year, private consumption grew by 4.4 per
cent. In annualised terms, this reflects an increase of €246 million in
wages and salaries and €468 million in business profits.
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Economic growth continued to be diversified with all sectors, including
manufacturing, registering increases in Gross Value Added.
The labour market continued to be robust.

In fact, in 2016 we

registered a growth of 3.3 per cent in employment while the
unemployment rate fell to 4.7 per cent.
In the second quarter of this year, total employment increased by 2.5
per cent over the same period of last year, while female employment
increased by 3.1 per cent.
This resulted in a decrease in the unemployment rate to 4.1 per cent
with unemployment for young people falling to 10.6 per cent. The
number of persons registering for work went down to less than 2,500 in
August 2017.
The private sector continued to be the major contributor to the
increases in employment. In fact in March of this year, the total increase
in employment reached 9,512, where over 8,500 of these were
employed by the private sector. This represents 90 per cent of the
increase.
It is important to note that although we had a rapid increase in
employment and a record decrease in unemployment, the rate of
inflation remain subdued. The annual rate of inflation in 2016 was that
5

of 1.0 per cent according to the Harmonised Index of Consumer Prices
(HICP) and of 1.06 per cent according to the Retail Price Index (RPI).
In August of this year, the annual rate of inflation remained relatively
low at 1.2 per cent (HICP) and of 1.17 per cent (RPI).
We have seen improvements in our external trade balance, where
Malta’s current account registered a surplus of 6.6 per cent in 2016. In
the second quarter of this year, this surplus increased even further to a
record surplus of 16.6 per cent of the Gross Domestic Product (GDP).
This substantial surplus confirmed the increases in the exports of
products and services that amounted to 3.5 per cent for the year 2016.
These increases were strengthened during the first half of this year with
increases in exports of goods and services of 2.6 per cent when
compared to the same period last year.
Record increases were also registered in the tourism sector. During 2016
the number of tourists that visited our islands reached the 2 million
mark while in the first 8 months of this year, Malta has already has
already recorded the one million and a half tourists. This translates into
an increase of 17.3 per cent, which in turn translates into €1.3 billion
tourist expenditure.

6

Malta has increased its’ competitiveness which is reflected in the last
edition of the GLOBAL COMPETITIVENESS INDEX (2017-2018) of the
World Economic Forum. Malta has advanced by three places so that
from a list of 138 countries, Malta now ranks in the 37th place.
Mr Speaker, I now would like to move on and discuss in more detail the
condition of our country’s public finances. (See tables 1.1, 1.2 and 1.3).
Today, our country is longer in excess deficit procedure but rather and I
am very proud to say that we have ended the year 2016 with a surplus
of over 1 per cent of the Gross Domestic Product, which translates into a
surplus of over a €100 million, a first in the last 35 years.
If we take a close look at the fiscal situation and the consolidated fund
for the first eight months of 2017, it should be noted that the
Government has succeeded in registering a surplus of €31 million. This
means an improvement of €110 million when compared to the same
period in 2016.
We have succeeded in securing these positive results in the public
finances because we have worked prudently keeping our expenditure
under control while increasing our revenues so that the additional
increases in public spending would always be lower than the increases
in revenue.
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Mr Speaker, all this indicates that by the end of this year we shall be
registering a surplus in our fiscal balance for the second consecutive
year.
Let us now have a look at the national debt.
In the year 2012, the national debt, when compared to our GDP, was
nearing 70 per cent. Our main objective on taking office in Mach 2013
was to reduce the national debt to 60 per cent of GDP.
Despite the fact that we called an election a year earlier than the fiveyear legislature term, not only did we reach our target and reduce the
national debt, but we also reduced it even further such that the debt-toGDP ratio declined to 57.6 per cent.
All this happened in a very consistent way such that it strengthened our
credibility with the EU and beyond, including the International
Monetary Fund and other international credit rating agencies.
1.2. The economic and fiscal projections
Before I move on to our economic and financial projections, I would like
to give a brief overview of the international scenario. Latest projections
show that the global economy is expected to grow in the coming years,
as developing and emerging countries are expected to gain momentum.
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The International Monetary Fund calculates that global growth will
reach 3.6 per cent in 2018. Advanced economies are expected to keep
growing in moderation. While the United States of America is expected
to grow by 2.1 per cent, emerging and developing countries are
expected to grow at a faster rate of 4.8 per cent. In the meantime, the
European Commission is predicting a growth of 1.8 per cent in real
terms for both the EU and the Euro Zone.
Our country’s projections compare well with the global context, the
European Union and the Euro Zone. Indeed, we are expecting our
economy to continue growing robustly with a rate of 5.6 per cent in real
terms and 7.6 per cent in nominal terms during 2018. This growth is
expected to reflect the increase in private consumption of 4.1 per cent
and substantial growth in employment of 3.8 per cent, together with a
very low unemployment rate of 4.2 per cent.
Economic growth is expected to be also supported by a 7.8 per cent
growth in investment. Meanwhile, inflation is expected to remain
moderate at 1.5 per cent.
With regards to the external trade sector, we are projecting a growth in
exports of 2.5 per cent for the year 2018. This growth reflects a
predicted increase in exports in a number of sectors including the
financial, gaming and tourism sectors.
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In 2018, a surplus of 0.5 per cent is being forecasted, as the National
Debt will continue to decrease to 50.8 per cent of GDP.
Mr Speaker, before I come to the budgetary measures, I want to
announce that I will not be introducing any new taxes during this
budget, nor will I be increasing any existing tax rates be they direct or
indirect. This includes any tax on income or on consumption. According
to my information, this is the first time that this has ever happened in
any post-election budget. We are able to do this because we can
sensibly and responsibly say that our financial situation for 2018 will
permit us to do so.
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2. DISTRIBUTION OF WEALTH
Mr Speaker, everyone is benefitting from the wealth being generated.
Although this gives us great satisfaction, we will not stop here. In
observing our renewed mandate, we shall continue to strive with more
incentives and measures to make our country a more inclusive society.
2.1. The Cost of Living Adjustment
The Cost Of Living Adjustment (COLA) for 2018 will be €1.75 weekly
reflecting the adjustment for this year as announced in the last budget.
2.2.

An additional day of vacation leave

One of the main measures mentioned in the electoral manifesto was
that of giving back to employees the equivalent number of days as
vacation leave for public holidays that fall on weekends. We believe that
at a time when we are encouraging a better work-life balance and more
quality time for families, such a measure is a necessity.
Therefore, in the coming year, all employees will be given an additional
day of vacation leave to compensate for those public holidays which fall
on a weekend. The employees deserve this additional day of vacation
leave since they are the main contributors to our flourishing economy.
14

We are in discussions with all our social partners for the smooth running
and implementation of this measure.
2.3. Salary adjustment of employees earning a minimum wage
The law that regulates the minimum wage is based on what is agreed on
the Minimum Wage Standing Order and is adjusted yearly according to
the Cost Of Living Adjustment (COLA).
Thanks to the commitment of this Government and the sense of
responsibility of our social partners, be it the unions and the employers,
we have, during this year, signed a historic agreement on how the
minimum wage is to be adjusted further.
This agreement stipulates that employees, getting the minimum wage
remuneration, will be given additional weekly increments apart from the
COLA, as long as they would have been in employment for at least one
year. In such a scenario, they are entitled to a weekly increase of €3 in
their second year of employment and a further €3 weekly increase on
their third year. Employees who earn more than the basic minimum
wage would still be entitled for part of these increases on the second
and third year of employment.
This agreement also includes an additional supplement related to COLA.
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2.4.

Further reduction in taxes for all employees

We shall in this Budget honour another pledge mentioned in the
electoral programme. We shall continue to reduce the tax on income.
All those who earn less than €60,000 will benefit from this measure. For
the first time ever, we are introducing a measure whereby even those
who do not pay tax on employment income, will benefit from the
‘refund’. Those who earn less will be getting the highest tax refund.
For the coming year, all those individuals who are in employment,
whether in full or part-time work shall receive a cheque varying
between €40 to a maximum of €68. The tax refund will be worked on
the gross income that the employee would have earned the previous
year.
Nearly 200,000 employees shall benefit from this measure and it will
cost the Government €10.6 million. (See table 2.1)
2.5. Increase in pensions
During these last two years, senior citizens have had an increase in their
pensions after a 25-year period during which time no adjustments to the
pensions were made.
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Pensioners, confidently, and rightly so I say, expect a yearly
improvement in their pensions. In the coming year, once again, we will
be increasing their pensions.
Mr Speaker, in this budget we shall be increasing the pension for every
single pensioner.
Every pensioner shall be benefitting from a weekly €2 increase in his or
her pension, irrespective of whether one is receiving a contributory or a
non-contributory pension.
Over 90,000 pensioners shall benefit from this measure, which will cost
a collective €9 million.
2.6. Increase in the pension tax exempt capping
Mr Speaker, this year we have introduced a fiscal reform to exempt
pensioners from paying tax on income received from pensions. Over
22,000 pensioners benefitted from this measure of whom 9,000
pensioners stopped paying tax altogether.
As was announced in the previous budget, this reform will continue next
year.
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Furthermore, the ceiling on which income from pension is tax exempt
will increase to €13,200. (See table 2.2)
2.7. Ex-Service Pensioners
We shall continue allowing for an additional €200 for service pensions.
Over 4,500 pensioners will benefit from this measure, which will cost
the Government €1 million.
2.8. €300 annual grant
The €300 annual grant given to the elderly aged 75 years and over and
are still living in their home, will again be paid in 2018.
2.9. National Insurance contributions for pensioners in employment
Senior citizens of pensionable age, who opt to remain in employment,
are obliged to pay their National Insurance Contribution up to the age of
65 years.
We have a situation whereby a number of employees, in particular
female employees, who have not paid enough National Insurance
contributions from their previous employment; thereby they are getting
a lower pension worked on the amount of National Insurance
contributions paid.
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As from 2018, pensioners who are 65 years or older shall have their
pension adjusted to take into consideration the National Insurance
contributions paid after pensionable age.
Moreover, pensioners who have retired from work and are not yet 65
years of age and are engaged in a part-time work or are self-employed,
will, as of next year, be able to pay the National Insurance contribution
pro-rata at 15 per cent rate worked on their net income instead of the
full rate, as is currently the case.
2.10. Past injustices will continue to be addressed
Mr President, in the previous budget, I announced the setting up of a
special fund to address anomalies due to past changes in the pension
systems. These anomalies were the cause of many injustices.
As promised, over 6,000 beneficiaries or their heirs have started
receiving monetary compensation. These are mainly former Labour
Corps employees from the seventies, former port workers, former
employees working at the Malta Electricity Board and police officers.
Mr Speaker, this is another electoral promise we are honouring.
We are allocating €10.5 million for the coming year to address these
past injustices.
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2.11. Government Savings Bonds for pensioners
After the overwhelming demand for the issuing of the 62+ Savings
Bonds reserved for individuals aged 62 years and over, we shall be
issuing a similar bond during the coming year. All this against a
background of low interest rate on fixed savings being offered by
commercial banks.
2.12. Ex-gratia payment
The Government will continue to make an ex-gratia payment related to
VAT paid on registration tax to all those that had registered their vehicle
during 2007. This measure will cost €4.9 million.
2.13. Exemption of SMEs from charging VAT
The Government is a firm believer that small and medium sized
enterprises are the engine of our economy, thereby it will continue to
support this sector and for the sector to continue to flourish.
After 18 years of neglect, we are going to increase the threshold below
which SMEs will be allowed not to charge VAT while at the same time
they will not claim any VAT paid by them. The present capping of
€14,000 is going to be increased to €20,000.
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2.14. Alignment of excise duty on steel rods and bars
Existing anomalies in the excise duty applicable to steel rods and bars
falling under a particular HS Code, shall be eliminated through the
alignment of excise duty applicable on the importation of similar
products. This is to create a level playing field where importation is
concerned.
2.15. Clamping down on tax evasion
This Government intends to continue with its fight against tax evasion.
Heavier fines shall be issued for both court and out-of-court cases that
deal with tax evasion.
The Joint Enforcement Task Force will strengthen its drive towards
companies and businesses that are evading tax.
2.16. Addressing poverty and social benefits dependence
The Government aims to continue with and to strengthen the initiatives
introduced in recent years that have had a positive effect in moving
individuals off social benefits. These “making work pay” initiatives have
provided pathways for claimants especially for women to leave the
benefit system and enter the labour market.
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2.17. Extension of the In-Work Benefit scheme
When it comes to the In-work Benefit scheme, for this Budget the
Government will be focussing on those families where only one parent is
in employment.
The highest rate of In-Work Benefit will be increased from €350 to €450
per child, while the lowest will increase from €52 to €75 per child. It will
still be more beneficial for the second parent to enter into employment
since in such a scenario, the benefit paid for each child amounts to
€1,200.
The Government wants to ensure that no family with children under 16
years of age, where at least one parent works full-time and is on a
minimum wage, lives in poverty. (See table 2.3)
2.18. Tapering of social benefits
A measure that has been yielding positive results since its introduction
in 2014 is the tapering of social benefits. Beneficiaries, who were in
recipient of social benefits for at least two years during the previous
three years, can have their social benefits tapered down gradually
instead of losing all the social benefits on entering employment. Over
3,000 people have benefitted from this scheme where two out of three
beneficiaries were females.
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A vast majority of the first beneficiaries that started availing themselves
from the taper of benefits have stayed in employment as opposed to
going back to social benefits dependence.
This initiative is now being modified whereby Government is revisiting
the eligibility criteria by decreasing the eligible period for the tapering of
benefits’ scheme to being on social benefits for a period of 12 months
during the previous two years.
2.19. Community Worker Scheme
As of next year, we are going to improve the working conditions of
employees in the Community Worker Scheme by increasing their salary
by €200 per month.
2.20. Enhancing the Increased Carers’ Allowance
This year has seen a total reform where carer benefits are concerned
with the aim of encouraging more senior citizens to live in their own
homes. Both the Increased Carers and the Carers Allowances have
increased substantially.
Given the success of these schemes, we are going to introduce an
additional allowance of €8.15 per week for every other family member if
the married person loses his or her right to another social benefit when
entitled to the Increase Carers’ Allowance.
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It gives me great pleasure to be able to say that the home carer schemes
are a success story. Indeed, the number of carers has increased by
1,500, representing a five-fold increase. This means less pressure on old
people’s homes and on beds in our hospitals.
2.21. Reimbursement of foreign adoption expenses
The year 2018 will see a maximum of €10,000 given as reimbursement
to prospective parents as part of their expenses, including travel
expenses incurred in the adoption process.
This grant will also be available to those prospective parents who are at
present already involved in the adoption process and have not yet
completed the process. More details regarding this measure will be
provided during the coming months.
2.22. The Orphans’ Allowance
Currently, orphans receive an allowance until the age of 16 years. This
allowance extends until the age of 21 (special allowance) only if the
person is not in employment. The Government believes that it seems to
be unfair that at present the system seems to ‘penalise’ those young
orphans who are in employment. Therefore, as from the beginning of
2018, there will be no such discrimination and all orphans, irrespective
of whether they are employed or unemployed, shall be entitled to the
special allowance.
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2.23. Increase in the Foster Care Allowance
This Government appreciates the dedication of foster parents who give
other people’s children a better future. These parents need to be helped
financially. Hence as from 2018, we shall be increasing the Foster Care
Allowance from the present €70 weekly allowance to €100.
This will be the first increase in the last 8 years.
2.24. Allowance for employed widowers
Currently, a person in employment and who receives a contributory
pension is not entitled to sickness benefits.
This restriction affects widowers who work and have dependent
children under the age of 23 years.
As from next year, widowers who work and receive a contributory
pension at the same time shall be entitled to sickness benefits.
2.25. Maintenance allowance will cease to be considered as income
When a husband or a wife pay maintenance allowance, be it to their
partner or child, this is currently considered as income where the means
testing for the Pink Card is concerned. This being, when the amount
supersedes the means testing range, these individuals become ineligible
for free medicine.
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We are taking steps to remove this anomaly. In doing so, we will be
honouring another promise to create more conformity in the evaluation
of non-contributory benefits.
2.26. Increase in Allowance for Drug Addicts
After increasing the benefit known as Drug Addicts Allowance (DAD) in
2016, we shall again increase this allowance from the present €30 per
week to €40 per week. This is intended to help those pursuing a
rehabilitation programme for drug or alcohol abuse.
2.27. More residential homes for disabled persons
Mr Speaker, we shall continue with our programme of opening more
homes that are residential for the disabled.
As of next year, we shall see the opening of three more residential
homes for intellectually disabled adults, which include people with an
autism profile, and challenging behaviour.
At the same time, we shall be working on demolishing and then
rebuilding the day Centre in Qasam tal-Vajrita in Marsascala. This
project will be completed in the next four years.
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The Commission for the Rights of Disabled Persons will also set up a
section to ensure that the rights and interests of disabled persons and
their families are safeguarded.
2.28. St Vincent De Paul Residence
We shall refurbish the interior and exterior facilities at St Vincent De
Paul Residence. Such works include the continuation of the three-year
project on the Ruzar Briffa Building, which should result in increased
space for more patients.
Other works include the refurbishment of a ward for persons with
Dementia and the regeneration of the residence’s pharmacy.
We shall also be replacing the older residence’s transports with new airconditioned vehicles.
2.29. Long term care for the elderly
The demand for long-term care in elderly people homes will always be a
major challenge. This administration continues to deal with this issue.
Indeed, every year we have increased the number of beds available in
homes and at the same time strengthened services for the elderly
within the community. As we have promised, we shall be strengthening
our investment in this sector with various projects both in a public
private partnership and with the private sector.
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2.30. A Centre for Young Girls
During this year, the Foundation for Social Wellbeing worked on the
preparations for the opening of a Safe Centre for Young Girls. The aim of
this Centre is to help girls with challenging behaviour to lead more
fruitful lives.
2.31. Supportline 179
Supportline 179 is the national helpline offering support being run by
the Foundation for Social Well Being. In 2017, the help line had to deal
with more than 13,000 calls for help and support.
The Foundation is continuously developing and keeping up to date so
that its service responds to the needs of a modern society. With this in
mind, some necessary changes have been made including a better
technological system.
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Table 2.1

Table	
  2.1	
  
	
  	
  

Further	
  reduction	
  in	
  taxes	
  for	
  all	
  persons	
  in	
  employment	
  
	
  

Computation:	
  Single	
  

Income	
  
€0	
  -‐	
  €15,000	
  
€15,001	
  -‐	
  €30,000	
  
€30,001	
  -‐	
  €59,999	
  

	
  
Amount	
  
€60	
  
€50	
  
€40	
  

	
  
Computation:	
  Married	
  
Income	
  
€0	
  -‐	
  €20,000	
  
€20,001	
  -‐	
  €40,000	
  
€40,001	
  -‐	
  €59,999	
  

Amount	
  
€68	
  
€56	
  
€44	
  

	
  
Computation:	
  Parent	
  
Income	
  
€0	
  -‐	
  €15,000	
  
€15,001	
  -‐	
  €30,000	
  
€30,001	
  -‐	
  €59,999	
  

Amount	
  
€64	
  
€52	
  
€40	
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Table 2.2 and 2.3
	
  

Table	
  2.2	
  
	
  
Non	
  taxable	
  income	
  from	
  pensions	
  

	
  

2017	
  

2018	
  

Computation:	
  Single	
  

€10,500	
  

€13,200	
  

Computation:	
  Parent	
  

€11,500	
  

€13,200	
  

Computation:	
  Married	
  

€13,000	
  

€13,200	
  

	
  	
  

	
  	
  
Non	
  taxable	
  other	
  income	
  
	
  	
  
Computation:	
  Married	
  

2017	
  

2018	
  

€500	
  

€1,000	
  

	
  	
  
	
  

Table	
  2.3	
  
	
  	
  

Extension	
  of	
  the	
  In-‐Work	
  Benefit	
  scheme	
  
Income	
  

2017	
  Rates	
  

2018	
  New	
  Rates	
  

€6,600	
  -‐	
  €9,499	
  
€9,500	
  -‐	
  €11,999	
  
€12,000	
  -‐	
  €12,999	
  
€13,000	
  -‐	
  €13,999	
  
€14,000	
  -‐	
  €14,999	
  
€15,000	
  -‐	
  €16,500	
  

€350	
  
€300	
  
€250	
  
€150	
  
€100	
  
€52	
  

€450	
  
€400	
  
€350	
  
€200	
  
€140	
  
€75	
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3.

HOUSING AND THE PROPERTY MARKET

3.1. Social Housing and Affordable Housing
The unprecedented growth rates in our economy together with the
creation of thousands of new jobs results in increases in the demand for
housing. This increase in demand comes from both local and overseas
residents.
We are aware that economic prosperity brings new challenges relating
to both rental prices and property prices. There are new needs for social
housing and for more affordable homes. This Government will be
addressing these challenges.
3.2. Social Housing
This Government believes that it is responsible for the provision of social
housing. The state must invest in the necessary infrastructure to provide
help and housing for persons who are in need. However, it need to be
understood that this help cannot be inherited from one generation to
the next as that in itself creates new forms of social injustice.
During this year, we shall be investing around €50 million that will see
the building of nearly 700 additional housing units.
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3.3. Rent Subsidy
In the budget of October 2017, we introduced a scheme where we
doubled the rent subsidy for those that have a legal and regular rent
contract. In addition, we also broadened the thresholds so that more
people would be eligible for this subsidy. This Budget will raise the
thresholds so that those aged 65 years and over can benefit from the
rental subsidy scheme.

The Housing Authority will be issuing new

guidelines on the revised scheme.
3.4. Nikru biex Nassistu

The Housing Authority have already received about 200 applications
under the scheme “Nikru biex Nassistu” that came into effect on the 1st
of September of this year , a scheme created to increase the social
housing stock.
This scheme which encourages property owners to rent out their
property to the Housing Authority for a term of 10 years will still be
available until the end of next year. This will result in more housing
stock for the Housing Authority to allocate to persons in need.
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3.5. Assistance for the regeneration of vacant houses for social
housing
In order to attract owners of vacant houses to refurbish their properties
and offer them for social housing, the Government is launching a
scheme whereby a maximum sum of €25,000 is offered as financial
assistance for refurbishment and maintenance. In return, the Housing
Authority will enter into a ten-year rent agreement on that property.
Under this scheme, 100 residences will be targeted. A time limit of six
months will be allowed for the refurbishment of the residence.
3.6. The recovery of vacant social housing from the elderly
It is a known fact that elderly persons who used to occupy social housing
and have now been admitted to St Vincent De Paul Home or any other
home, for that matter, are still in possession of the social housing that
had been granted to them and paying the subsidised rent. They do this
for many reasons, which the Government can understand. However,
attractive incentives will be given to those who choose to give up their
social housing to be taken up by those who really need it.
Hence, elderly persons who are in care be it private or state or any type
of care home and who are willing to give up their social housing
voluntarily, will have 20 per cent less deducted from their pensions.

33

In other words, if an elderly person, on a purely voluntary basis, releases
his social housing on admission to St Vincent De Paul, instead of the
current withholding of 80 per cent of pension, the Government will
withhold just 60 per cent. If the elderly person is a resident in a Church
or private home for the elderly, he/she will have only 40 per cent
withheld from his/her pension. Current elderly persons, who are already
residing in a care home and opt to release their government property,
will be eligible to apply under this scheme. An elderly person will be
benefitting between €1,350 and €2,700 per annum from such a scheme,
depending on their pension income.
3.7. Social loans for home ownership
We want more people to be the owners of their own homes. In 2017 the
Housing Authority, together with the Foundation for Social Welfare
Services (FSWS), entered into an agreement with APS Bank so that social
loans were given to 100 prospective homeowners in need. This scheme
was so successful that we are now coordinating with the Bank of
Valletta to make available a similar scheme to their clients. It is hoped
that an additional 300 applicants will be able to make use of such a
scheme.
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3.8. Installation of lifts in Government and Housing Authority blocks
The Housing Authority is working to install lifts in many Government
housing blocks and to embellish them. Some 109-apartment blocks will
benefit from this funding thus improving the quality of life of nearly
2,300 residents including 660 elderly citizens and 101 disabled persons.
3.9. Regeneration of housing estates
We are aware that many Housing Estates are in need of maintenance.
Therefore, in the coming months, the Housing Authority will continue its
work on maintenance or embellishment programme according to what
is needed in each particular case.
3.10. Affordable Housing – White Paper
The time has come for an open discussion about the local rental-housing
sector. One has to distinguish between Social Housing and the rental
market.
Most people who choose to live in rented housing, very often are not in
need of social housing. They do not seek social housing, but they are
individuals or families who have to face new and different challenges.
We shall publish a White Paper with proposals on this sector. Let us
make ourselves clear, the White paper will not aim to re-introduce past
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measures such as rent controls, but will focus on the provision of a legal
framework that will be fair to both the property owner and the tenant.
With this in mind, we shall making appropriate consultations that will
aim to provide long lasting solutions for when we have a situation of
increasing rental prices, but also in other possible economic cycles, the
country might go through.
We are aware that over-regulating this sector could discourage investors
and property owners to rent their property. This would in turn increase
the demand resulting in further increases in rental prices.
However, the government is also aware that the current situation lacks
basic rules and regulations.
The White Paper will seek to deal with the following issues:
- Obligatory registration of every rental contract without which a
property owner will not be protected by law.
- Contract must regulate rent increases and how this will take
place over the duration of the contract.
- The contract must cover a reasonable minimum rental period;
all this while retaining flexibility for the tourism market and
‘short lets’.
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- The implementation of a deposit retention scheme to minimise
abuse where property owners decide to keep the deposit
despite the tenant having abided by all the conditions stated in
the contract.
- Revision of laws making it simpler and more efficient to take
action against tenants who will breach the rules.
These and other proposals will be outlined in the proposed White Paper
and decisions will be taken after adequate consultation. We believe that
this approach will help in stabilising this sector and effectively help the
property owner while at the same time also helping the tenant.
3.11. First-time buyers
Over 11,300 properties have been sold under the ‘First-time buyer
scheme’ introduced by this Government in 2014. This measure was set
up with the aim of assisting young couples and individuals who are
buying their first property.
The stamp duty exemption for the first €150,000 value of the property
will be extended for a further year.
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3.12. Stamp duty reduction for second-time buyers
In life, circumstances do arise where a family have to sell their home
and buy a bigger or smaller one as is necessary. The reason might be a
change in the number of people constituting that family, an age issue or
a health issue. In these circumstances, where a person is selling his/her
home to buy another residential home, households can start benefitting
from a stamp duty refund of up to €3,000. Those eligible must not have
any other property.
This measure is expected to create more efficiency in the use of the
local existing housing stock.
In the case of a buyer with a disability, this refund will be paid by cheque
up to the value of €5,000.
Parents who purchase a property suitable for a disabled person can also
benefit from this scheme under certain criteria. These two measures will
come into effect on the day after this budget speech.
3.13. Refurbishment schemes
The Government wants to attract more individuals to buy vacant
property in the town and village cores so that these properties are
regenerated.
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Thus, it will continue to refund schemes that subsides restoration works
on properties in the UCA (Urban Conservation Area) or on other
scheduled buildings in the first or second grade.
3.14. Vacant properties in the UCA
In order to reduce vacant property and in doing so lessen the need to
build new property, the Government is extending the scheme whereby
stamp duty on such vacant properties is halved from 5 per cent to 2.5
per cent.
3.15. Incentives for buying property in Gozo
The incentive to purchase residential property in Gozo where stamp
duty reduction was reduced from 5 per cent to 2 per cent will now be
extended for a further year.
3.16. Equity Release Facilities
Many of our pensioners are homeowners. However, they are at present
not availing themselves of this resource to enhance their annual
financial income and in turn improve on their quality of life.
In many countries, homeowners enjoy the facility to cash in on the
monetary value of their home. Such schemes are known as Equity
Release Facilities. At the age of for example 55 years, on a voluntary
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basis, an individual needing extra income may make use of the value of
his or her property by signing an agreement with a financial institution
that offers this Equity Release Facility.
This institution sets a maximum amount of money that depends on the
value of the property from which, the homeowners can avail themselves
with monthly payments that are over and above his or her pension. On
this person’s death, the heirs are entitled to the remaining balance of
the value of the property once the financial institution settles its
payment for the services rendered.
It is high time we introduced such schemes for the benefit of pensioners
in the planning of their retirement. As a first step, during next year, we
are setting up a working party to come up with recommendations for a
legal framework needed by our financial institutions so that they can
start offering such facilities.
3.17. Leasing of Government Property
The Government will introduce a scheme to collect Government
property leases that are coming to term. More details of the scheme will
be published later.
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4. UPGRADING MALTA’S INFRASTRUCTURE TO REDUCE
TRAFFIC CONGESTION
This Government is determined to work hard in tackling the main
transport challenges in both Malta and Gozo. Our economic success has
brought with it people from many countries to come and work in Malta
who together with an ever increasing number of tourists, increase
demand on our roads and infrastructure.
In the past months, our Government has committed itself, to enhance
the quality and efficiency of our road network, while establishing
systems to maintain the infrastructure. Our aim is to improve the roads
that are presently leading to traffic congestions, including those roads
that had been designed quite inefficiently many years ago and roads
that no longer do justice to our country. There are roads that have
never been properly built or well surfaced.
However, we must not delude ourselves by believing that our traffic
congestion problem can be solved just by investing in better roads.
Our traffic congestion problem is what it is because throughout the
years the public has depended much more heavily on private cars when
compared to other countries with the same level of development. For a
number of years our public transport system was allowed to deteriorate
and so people lost confidence in the system.
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Today, the most developed countries are urging the public to be more
physically active and encourage the use of bicycles and motorcycles,
while discouraging the use of private transport.
This approach, helps to reduce air pollution, increases physical exercise
and reduces traffic congestion.
The Government is committed to address this problem in a
comprehensive way but one has to appreciate that this issue is one of
medium to long-term nature.
4.1. The setting up of an Agency
Mr Speaker, we have already started planning how to achieve what was
promised in the electoral manifesto, the promise to invest €700 million
on a term of 7 years to give our strong economy the road infrastructure
it deserves.
We are achieving this by working with all our social partners that
operate in this sector to ensure that such projects are completed
efficiently and within a specified deadline.
Next year will be a learning curve for us, so that from 2019, we would
have increased our capacity to complete a substantial number of roads.
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For all this to be accomplished, as already announced, in early 2018 we
shall launch the new road agency tasked to oversee the road
infrastructure and road maintenance. It will also be responsible for the
contracting of such works.
4.2. The launch of road projects
During the past months, more than 25 projects were embarked upon,
some of them to improve the efficiency of some roads that are usually
congested with traffic, others to maintain arterial roads or the building
from scratch of new roads that had to be done urgently.
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Table 4.1
Road Works
Current road works, some of them finalised include the strategic
roundabouts in Lija, Gudja and Qormi. One can also mention the
improvement on various roads amongst them, Bontadini Street in
Birkirkara, the road in between the Domus Romana and Birkirkara
Road in Attard. We are implementing other projects such as the
widening of Mosta Road that leads from Lija to Mosta, the building of
Triq iċ-Ċawsli in Zabbar and improvement works on the Marsa-Hamrun
Bypass.
Other Works in the pipeline are the widening of the road from Mistra
Bridge to Selmun Junction. The Government is committed to widen
Triq Buqana, in Rabat, which includes the junction near Wied il-Qliegħa
(Chadwick Lakes). A good stretch of Triq l-Imdina (from Mriehel leading
to Attard) will also be revamped. As an extension of the Marsa
Multilevel Junction, the Government shall also build an underpass that
leads from Triq Santa Luċija to Triq tal-Barrani. This will help ease
congestion at the Santa Lucia Roundabout.
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A substantial number of works are already being planned in around 160
residential roads. The Tunnels at Santa Venera, Hal-Kirkop and Regional
Road shall undergo major upgrades, including better lighting and other
systems to secure more safety. This project will be completed in the
next two years.
Another project that is moving at a fast pace is the Kappara Project
which has seen the opening of two of its junctions just before the
commencement of this scholastic year. Works on this project are
expected to be finalised by the end of 2017.
4.3.

Public Transport

Our Government aims to ease the transition from one means of public
transport to the next. The ferry station, where one takes a ferry from
one port to the next, will be extended and include improved facilities.
We are also committed to improve the accessibility of our bus stops and
new investment is being planned on new bus shelters that meet today’s
needs.
4.4. Free Tal-Linja Card
In a move to encourage the use of public transport for young people we
were currently offering free public transport to all 18 year olds by means
of the Tal-Linja Card (bus pass) for a year. From next year, those
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between the ages of 16 to 20 years will be given the same opportunity
that is, to use the public transport for free.
This should lead to more responsible choices in favour of public
transport instead of private cars especially by students who are at the
age of choosing their means of transport.
4.5. Free collective transport to and from schools for Church and
Independent schools
In the coming year, the Ministry for Education will be researching and
discussing with all stakeholders involved in school transport so that they
will come up with a plan whereby children from Church and
independent schools can enjoy free transport to and from their schools.
This will come into effect from scholastic year 2018/2019.
4.6. Car-Pooling
The Government will be working to strengthen car-pooling initiatives
currently making use of bus lanes.
4.7. A grant on the purchase of bicycles, electric bicycles (pedelec
bicycles) and motor cycles
The Government is extending the scheme (a refund of 15.25 per cent on
the price) on the purchase of bicycles and electric bicycles for another
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year and as from next year, companies purchasing these types of
bicycles for rental purpose, will benefit from this scheme.
Apart from all this, for the first time, the Government is extending this
initiative on the purchasing of motorcycles, scooters and motorised
bicycles by giving them a grant of up to €400. Furthermore, cyclists
using a bicycle with an electric motor will also be exempted from paying
VAT.
4.8. Low VAT rate on bicycle rentals
To encourage further the use of bicycles as means of transport, even by
tourists, we are lowering the VAT rate on bicycle rental from 18 per cent
down to 7 per cent.
4.9.

‘Share the road’ with cyclists

We shall also introduce another concept called ‘share the road’. For this
purpose, two urban paths have been identified mainly, one from
Valletta to St Julian’s and another from Mosta to the University of
Malta, whereby roads in this path will be improved to include more
safety for cyclists and pedestrians.
For this purpose, this scheme will see the installation of CCTVs and the
lowering of the maximum speed allowed together with electronic
notifications that warn drivers to give priority to cyclists.
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4.10. Investing in alternative transport
We are also extending the grant we introduced over the last two
budgets whereby Local Councils are encouraged to install bicycle racks
to encourage the use of the bicycle.
4.11. Incentives for the purchasing of environmentally friendly
vehicles
Following the measures taken as early as 2014, the Government is
committed to continue encouraging those who invest in electric cars
and hybrid cars (plug-in), and this includes individuals, NGOs, Local
Councils and commercial companies. In order to continue encouraging
this type of technology, for next year, the Government is strengthening
these incentives by the issuing of grants. Furthermore, for the first time,
electric cars, hybrid cars and their derivatives, with a battery of not less
than 80 km, will be completely exempted from the registration tax.
As of 2018, they will also be exempted from the road license tax for a
period of five years. Commercial cars will also benefit by up to €200,000,
if there are no state aid issues. In the coming year, the Government will
once again issue incentives for the purchasing and installing of
apparatus for vehicle charging stations.
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4.12. Other schemes
For another year, the Government shall be extending the scrappage
schemes and the grants given to those who change their cars to a gaspowered car instead of a petrol-powered one.
4.13. Wheelchair Accessible Taxis
The Government shall be introducing a grant up to a maximum of
€10,000 when a Wheelchair Accessible Taxi (WAT) is purchased. These
taxis are more expensive than the usual taxi as they are accessible for
wheelchairs.
For this purpose, a fund of €100,000 has been set up.
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5.

INVESTING IN OUR ENVIRONMENT

Our environment remains a principal challenge. The Government is
convinced that investment in the environment will have a positive effect
on the enhancement of the quality of life of each one of us.
This Government has the necessary credentials to upgrade the quality of
our environment.
5.1. Waste separation
Despite a major effort, that included an educational campaign on waste
separation, we still have a very low percentage of the population who
are at present separating their waste. If we continue on this path of
doing nothing our country will need around 80 acres of land every ten
years to discard its waste.
That will not be very sensible. We need urgently to get to that next
stage to decrease the dependence on landfills and thus, save acres of
pristine land.
This is the reason behind Government’s recent decision to invest in an
infrastructural project costing over €150 million to create energy from
waste. Meanwhile, the Government has set up a committee of
professional experts to provide advice on the best-suited technology for
this project.
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This is how important and sensitive the Government deems such a
sector. I therefore do urge the Opposition, at this delicate and sensitive
moment for our country, to be involved on this committee and make
their contribution for the collective good of the Maltese and Gozitan
people.
5.2. Collection schemes for organic waste and plastic bottles
During our last term, we launched a pilot project where organic waste
was collected in white plastic bags. From next year, this will be extended
to all localities in Malta and Gozo.
The Government will also begin discussions with the private sector to
operate a depositing system whereby the consumer deposits plastic and
glass bottles against a refund.
5.3. The setup of an environment agency ‘Ambjent Malta’
Preparations are underway this year to set up an environmental agency
‘Ambjent Malta’ to safeguard and care for our natural environment.
Through this agency, we would be focusing on the management of
Natura 2000 sites while making our countryside more accessible to the
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public. This agency will also be promoting a green infrastructure for
urban zones.
To continue with the objective of making our county cleaner we shall
also strengthen our enforcement processes and introduce heftier fines
for those who degrade the environment.
5.4. More Trees
To further embellish our environment, as from next year, the
Government will be planting a tree in the name of every child born in
Malta. This measure will increase our trees by around 4,000 every year.
5.5. Energy and water
The Government is currently working on the National Energy and
Climate Plan for the 2020-2030 period in conformity with the EU’s
targets for 2030. The Government will remain committed to promoting
renewable energy and energy efficiency and will encourage the
conservation of water in the domestic sector through a number of
schemes.
5.6. Energy
Substantial progress has been made during the last four years in the
energy sector. Today we generate more electricity from cleaner sources,
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with a new power station and the interconnector. We no longer use
heavy fuel oil and we have closed down the old power station in Marsa
so that now we can regenerate its surroundings.
Our national Energy Policy will move forward on the principles of secure
provision, sustainability and affordable energy for everyone with special
emphasis on clean energy generation. The Government is committed to
continue strengthening the electrical distribution system at a faster rate
and improving services for the consumer.
The Government shall be commissioning a new distribution centre in
Ricasoli to cater for the demand of energy. Another capital project will
be the improvement of the high voltage network to the Hal-Far
industrial estate.
The Government will also be extending the 11kV automation project
with the aim of diminishing the frequency and length of electricity
interruptions for consumers.
The dismantling and demolition of the Marsa Power Station is
progressing quickly. Besides this, the dismantling of the heavy fuel oil
plant at the Delimara power station continues to progress.
Automatic meter-management systems will be improved in order to
simplify meter reading and calculation of consumption. During the year
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2018, ARMS Ltd, will work on improving its’ service to the consumers by
upgrading its’ call centre and the iSmart Utilities Portal. It will also be
increasing its presence in the Government’s one-stop shops and
extending its service to other localities.
The Government will also continue with its work on the implementation
of the gas pipeline between Malta and Sicily. This pipeline will connect
Malta to the EU gas network, will increase the security of our natural gas
provision and should substitute the Temporary Floating Storage Unit in
Delimara. During the coming year, the Government will proceed with its
environmental and technical study including maritime research on the
path of the pipeline.
The Government will continue with the implementation of the national
Plan for Energy Efficiency. Schemes will also be launched to aid families
and industries on the efficient use of energy. The Government will
continue providing free audits aimed at helping family reduce their
water and energy consumption.
5.7. Water
The year 2018 will see an improvement in our existing water
infrastructure. This is the result of three polishing plants (two in Malta,
one in Gozo) which have been commissioned and successfully tested.
These plants treat waste water of the third grade to produce ‘new
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water’ (clean water) for agricultural and industrial purpose. The Water
Services Corporation will extend the distribution of this water to a wider
range of customers. This should lead to an increase in national water
resources through the provision of seven million cubic metres of ‘new
water’ (clean water) and will result in less extraction of water from the
water table.
After the success achieved with the commissioning of the first
communal solar farm, the Government will commission two new solar
farms above the roofs of water reservoirs no longer used by the Water
Services Corporation. It is projected that each of these solar farms will
generate a provision of 1 megawatt of alternative energy for a period of
25 years.
The Government is also committed to strengthen investment in
improving the reverse osmosis plants (RO) to continue producing an
adequate supply of drinking water especially when demand is high,
especially during the summer months. Apart from this, we will be
building a new Reverse Osmosis plant in Hondoq ir-Rummien, Gozo that
will produce around 9,000 cubic meters of water daily. This will reduce
the dependency on the RO in Cirkewwa and on the pipeline that joins
the two islands.
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The Government also plans to adopt a better strategy involving the
extraction of underground water. We shall be refurbishing two pumping
strategic pumping stations at Ta’ Kandja and Ta’ Bakkja.
For a better and more efficient use of our water resource, the
Government will be launching a national campaign aimed at consumers.
It will include practical advice on the use of water.
In order to assure the best use of our aquifer systems, the Government
will be also increasing technological monitoring.
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6.

STRENGTHENING COMPETITIVENESS

6.1. Maximising opportunities arising from Brexit

The Government will be working very thoroughly to take up
opportunities arising from Brexit. In order to do so, the Government has
set up a working group to come out with a strategy to plan a framework
that focuses on how Malta can attract businesses that are at present
operating in the United Kingdom.
Where financial services are concerned, we have already started
attracting insurance companies that will relocate to Malta. An example
of this is Starr. In addition we are looking at proposals that seek to
incentivize particular industries such as aviation and maritime to
relocate here.
The finance services sector will continue to grow and broaden its
services in the digital economic sector, payment services and
institutions that operate in the transactions of electronic currency.
6.2. A strategy for Blockchain Technology
Mr Speaker, our Government is committed to make Malta a centre of
excellence in Blockchain technology. We believe that this technology
57

will open up new markets for Malta and be a principal motor to our
economy. Some weeks ago, a taskforce was set up to evaluate proposals
for the implementation of a national strategy for Blockchain. In the
coming months we will be investing on a Blockchain laboratory within
MITA. A programme about the use of this technology will also be
provided for civil servants.
The Government will create a web portal, to be used by those interested
in the blockchain and cryptocurrencies.
The Government will be also providing the necessary support to startups that work on this technology. A Blockchain hub will be created.
6.3. Sustainability in the gaming sector
Next year will see the introduction of a new regulatory framework to
attract and broaden the gaming sector and increase the value added
whilst strengthening the safeguards for responsible gaming.
This project involves a new law that will introduce the concept of VAT
Grouping for the regulated financial services and the gaming sectors. By
means of this concept, legal independent entities which have fixed
establishments in Malta and which have financial, economic and
organisational ties between them, can register as a single person for
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taxation purposes. This will result in VAT exempt provisions and
acquisitions by members of the group.
6.4. Tourism
2017 is expected to be another record year for our tourism industry and
for the coming year, the number of tourists is expected to rise, thanks to
new routes being established.
We need to continue to improve on our touristic products. With this in
mind, we are embarking on new projects during next year. The Malta
Tourism Authority shall identify zones, not traditionally touristic and
regenerate them into tourist attractions.
In the last four years, there was a record number of tourists from cruiseliners. This record is expected to be sustained during next year. We need
to continue to make the most of these opportunities. We are conscious
of the impact such a number of tourists are having on our infrastructure.
After completing research, action is being taken to improve amongst
other things, the traffic situation, accessibility, directional signage and
parking spaces. Action is also being taken on the maintenance and
embellishment of our waterfronts.
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Keeping all this in mind, our national airline Air Malta will remain one of
the major pillars of the Maltese economy. This Government is therefore
committed to put Air Malta on a sound financial position just as it did in
the case of Enemalta.
The Government is launching a new entity that will be responsible of
researching, managing, protecting and preserving our underwater
Cultural Heritage.
6.5.

The Manufacturing Sector

The manufacturing sector still contributes about eleven percent of our
full-time employment, is also a contributor to our country’s economic
continued prosperity. Thanks to the incentives established by Malta
Enterprise, 14 foreign investment projects, 10 existing factory
expansions and 55 planned projects by Maltese investors were
approved. These projects, when finalised, will create about 1,500 new
jobs while investment in manufacturing is projected to reach around
€200 million.
Increasing our country’s competitiveness is an ongoing process. Malta
Enterprise is continuously improving existing incentives and coming up
with new ones that cater for both current and future needs of
businesses.
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The corporation has continued to work on new initiatives on innovative
sectors such as those of disruptive technology and data management,
green projects, new industrial technologies research and the life
sciences sector.
A Malta-UK Business Promotion Task Force with representatives of
various businesses has been set up and has started with its work.
At the same time, an ongoing cooperation has been established with the
Ministry for education in specialised training such as in the aviation,
advanced printing and nursing sectors.
Furthermore, businesses are to enjoy more services after the setting up
of Business First Centre.
The Microinvest and the Business Start schemes will undergo changes in
the coming months. About Microinvest, we are increasing the monetary
assistance from €30,000 to €50,000 for Malta based industries, whilst
for businesses based in Gozo the assistance will increase to €70,000. If in
a business, the majority of the shares belong to women and in the case
where a woman is self-employed, the assistance will also go up to
€70,000. This scheme will also be open to businesses that employ more
than 50 employees on a full-time basis.
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6.6. Strengthening the Pharmaceutical sector
In the Pharmaceutical sector, the Government has established a number
of initiatives that have increased by 25 per cent the number of
operators registered with the Medicine Authority. In the meantime,
Malta continues to strengthen its position in the European
Pharmaceutical Activity Register.
The branch of Research, Scientific Activities and Innovation within the
Authority, is in the process of launching a number of initiatives aimed at
improving the competence of the regulatory science and the safety of
medicine.
By means of its branch of Medicines Intelligence and Access Unit, the
Authority will be in dialogue with the industry sector to decrease the
prices of medicinal products in favour of the consumer. The effect of
this can already be felt with the decrease in prices of 171 products
during the last four years.
At the same time, The Malta Laboratories Network is working to assure
the highest level of service, to minimise duplication of apparatus that is
not necessary and to obtain the highest level of contribution from all
scientists. The network is launching a training programme for all
laboratories to get a better return on investment in this sector.
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6.7. Individual Investor Programme
After the success of the Individual Investor Programme, the Government
is renewing the Programme to attract more investment to our country
in order to increase national income.
At the same time, we have introduced an act for Maltese Citizenship of
Merit given to individuals who have the potential to give our country
exceptional service in the sectors of research, sports, science, art and
culture.
6.8. Strengthening investment in Gozo
From 2012 onwards, the number of residents on a full-time basis in
Gozo increased by 2,106. The greater part of this increase was in
Gozitan places of work. During the last four years, the number of fulltime jobs in Gozo increased by 4,181.
This confirms the Government’s commitment and promise to create
jobs in Gozo for Gozitans.
We shall launch incentives to create new jobs in the Gozitan private
sector amongst others, by giving a refund to the employer of 30 per cent
on the average wage of an employee (up to a maximum of €6,000) who
is offered a contract of three years or more.
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We will be setting up funds for a specified scheme to Gozitan
entrepreneurs in the tourism sector to improve their touristic venues.
New initiatives are also being launched to promote Gozitan culture with
thematic festivals. This initiative has the aim to stimulate another
touristic niche with artistic productions.
Another initiative to attract more work in Gozo for Gozitans is the
launching of a project, a hub for ICT research in the former MDP
building together with other projects that will provide more office
spaces in the industrial zone at Tax-Xewkija.
Other capital projects that were initialised in our last term in office, such
as The Steps of St Francis and an elderly home are in the tendering
process.
Amongst the new projects for next year, one finds the experimental
farm with new facilities for farmers and fishermen, the reorganization of
the Yacht Marina with extended facilities and the restoration of the
Jordan Lantern and other ancillary amenities with the aim of putting
Gozo on the touristic map in this field.
Works are ongoing on the planning of masterplans for the holistic
embellishment of Xlendi and Marsalforn.
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We will also be strengthening the transport to and from Gozo. The
coming year will also see the start of the installation of the second fibre
optic between the two islands.
As is the case in Malta, the road infrastructure in Gozo will be included
in this extensive programme.
Regarding the underwater tunnel proposed between Malta and Gozo,
there are ongoing seismic investigations in the path between the two
islands. The results of these investigations will be used to obtain
underwater geological information with particular emphasis on the
various rock layers. These investigations shall go on until a geological
model of the zone under investigation is produced and used as a basis
for the tunnel design.
6.9. Striving towards less bureaucracy
A robust economy such as ours has its challenges and detriments such
as the shortage in workers of particular competencies and the length of
time and extra expenses incurred to open up a business on our Islands.
All this hinders growth. Consequently, the simplification and mitigation
of unnecessary bureaucracy are important in sustaining the economic
growth rhythm of our country.
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While substantial progress has been achieved, we are committed to
reduce bureaucracy by a further 30 per cent during this legislature.
6.10. Offset of payments
During 2018 we shall implement, where possible, an offset system
between payments due by Government to a private company and
payments owed to Government by the private company.
This measure will help in improving the cash flows of those businesses
that sell a service or product to the Government.
One has to appreciate that there might be circumstances both legally
and administratively where this might not be possible.
6.11. Online Social Security and VAT Return forms
The facility for businesses and companies that employ more than 30
employees to submit their social security and VAT Returns on-line will
now be offered to those businesses that employ 10 employees or more.
Over 36,000 businesses will be benefitting from this facility.

66

6.12. Strengthening the Justice Reform
The recent launch of a Justice Department has made it possible for paralegal work and other services to be processed. It can also adopt
simplified processes that have led to a more efficient judicial system
that is also more transparent and countable.
New court experts from various fields have been employed with the
Justice Department in order to facilitate the processing of pending
cases.
During the coming year, the Justice Department will strengthen its
commitment to assist the Judiciary, the Court Administration and the
Ministry, by providing updated statistics and analysis of data to assure a
strategic picture of the level of efficiency of our judiciary system.
Further investment in the Legal Agency office will continue to assist and
offer the best services to the vulnerable in our society, in particular, in
those cases related with the family court and the civil courts together
with some criminal cases.
6.13. LESA reform
The setting up of the Local Enforcement Service Agency (LESA) had a
regulatory role in local enforcement. During its operational period, after
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due training for local wardens, a system of warning tickets was
introduced on 6 offences, where, an individual is warned and given time
to regulate himself according to the law before being issued with a
ticket. The environmental enforcement has also moved under the watch
of the local guardian.
LESA is also launching an educational campaign, which will also target
students, in order to instil a sense of discipline and observance to laws
from an early age.
As promised in the electoral manifesto, a new section incorporating all
local wardens will be set up. It will concentrate on education and
enforcement that is more equitable.
6.14. The strengthening of our national security
Our National security continues to be a major priority for this
Government. The role of the government is ensuring the safety of all its
citizens.
Besides security, where the Police Force can defend the public, the
Government wants to assure the public that our Civil Protection
Department is well equipped in the eventuality of a natural disaster, or
any another emergency on a national scale.
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The Department of Civil Protection is about to strengthen their fleet by
purchasing new fire fighting vehicles including those used on high-rise
buildings in order to meet new challenges in today is construction
industries. Furthermore, works on a new fire-fighting station in Santa
Venera will commence shortly.
For the Police Force, new investment for the modernisation of police
vehicles new investment in information technology, the building of a
new police station and the refurbishment and maintenance of old ones
and the improvement in the infrastructure of the forensic section and
that of the cybercrime, are all underway.
We shall strengthen the Armed Forces of Malta by purchasing armour,
equipment and other apparatus for the Special Operations Unit, while
doing maintenance on the patrol boat P62 and the construction of a
new boat for the AFM.
6.15. More humane correctional facilities
Work will start on the National Strategy on Criminality to ensure that
the strategy to bring together the victims of crime and the aggressor is
strengthened from within the department that is managing it.
The rehabilitation programme for inmates to be trained academically
and given extra-curricular training to ensure that the inmate faces the
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realities of today’s society, shall continue with its work. A multidisciplinary team will be set up with the aim to give psychological, social,
educational and financial help to inmates after they have completed
their term in prison. A dialogue will be set up with private enterprises so
that inmates can integrate well in the world of employment as soon as
they leave prison. This way they can earn financial independence and
start building new lives.
Investment in the Kordin Correctional Facility will go on, with the
refurbishment of two divisions, the installation of scanning machines,
the setting up of a new kitchen and new quarters for professionals who
give their service in the facilities.
The installation of a new security system, which incorporates a good
number of CCTV cameras, will be completed.
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7.

TOWARDS A BETTER LIFESTYLE

7.1. Strengthening our children’s education
Mr Speaker, this Government is a firm believer that education, is not
only the main key to social mobility for every individual, but that it is
also the backbone of our progress as a nation. Because of such a belief,
we shall strengthen this sector so that our children will get the best
possible education they deserve.
7.2. Enhancing our investment in teachers
The Government is determined to improve the working conditions and
offer more opportunities to all teaching grades. Therefore, the
Government is working with the Malta Union of Teachers (MUT) to
come up with a new sectoral agreement that will benefit all teachers.
7.3. Education and Work
As from next year, we will establish the National Board for Compulsory
Education with a consultative function. This will include representatives
of State, Church and Independent schools, the Malta Union of Teachers,
the council of the teaching profession, parents and industry.
This will work on secondary schools and other educational institutions,
such as the University of Malta, MCAST and others which offer
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education beyond 16 years of age, to set up partnerships with the
industry so that teaching is broadened from the traditional classroom.
This will have the function of changing work places into educational
venues even for employees.
7.4. Inclusive education
Mr Speaker, we shall see to the strengthening of services for children
who need support and assistance in their education. We shall be
introducing a pilot project where we offer new services to those with a
profile of Autism.
We shall make sure that the classroom environment meets the needs of
children with an Autism profile to make them safer and more at ease
when they are at school.
Learning Support Assistants, the teachers and the staff will be given
training in psychosocial services so that they are prepared for the
realities in schools.
More State Colleges will be equipped with multi-sensory rooms.
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7.5. Elimination of examination fees
Mr Speaker, as from next year, this Government will be honouring one
of the main measures of this term in office. Payments for SEC and
MATSEC exams shall be partially waivered.
All those applying for SEC and MATSEC exams in the coming year will be
paying half of what was expected to be paid for these exams.
With this measure, we shall be diminishing many obstacles that might
have kept some students from sitting for these exams because of a
precarious financial situation within the family.
Fees for SEC and MATSEC will be completely waivered the following year
and with that, we would have honoured another electoral manifesto
promise.

7.6. Four new schools
The Government will continue with its project of building new schools
and embellishing existing ones. Next year we would be inaugurating a
new Primary school in Marsascala and works expected to continue on
the building of new schools in Qawra, Msida and Victoria Gozo.
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These schools will have new facilities such as multi-purpose halls,
childcare centres and air conditioning systems.
7.7. Vocational and applied subjects
As part of the broadening of our educational system, we shall invest
substantially in the teaching of more vocational and applied subjects in
secondary schools.
Furthermore, based on: My Journey: Achieving through different paths,
we shall invest in laboratories and new workshops in at least nine
vocational subjects.
At the same time, we want to make sure that our teachers receive the
training they need. We will be doing so in collaboration with the faculty
of Education at the University of Malta, with the Educational Institute,
with MCAST and with a Finnish University, Haaga-Helia University of
Applied Science.
7.8. New services in schools
The Minister for Education will be strengthening the school ancillary
services by strengthening and broadening the cleaning and hospitality
service in schools. We shall aim to standardise the services provided by
state schools to eliminate different practices of the same service. This
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means that parents and students will benefit from the same level of
service.
7.9. Technology in education
From this scholastic year, the Government shall continue broadening
the initiative of One Tablet Per Child by giving the tablet to all the
children in the fourth and fifth grade in State, Church and Independent
schools.
Malta will be the first country to make use of the Blockchain technology
in education. This year we will be making use of this technology to offer
more safety and accessibility for certificates issued by MCAST, NCFHE
and ITS.
7.10. Apprenticeship
We shall continue to research on how to help more students develop
their talents and improving their employment prospects. We shall do
this by helping students gain experience from apprenticeship while at
the same time, benefit from an additional remuneration during their
apprenticeship period.
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7.11. Encouraging more individuals in pursuing a post-graduate course
Mr Speaker, whilst retaining scholarship programmes, those individuals
who are not yet 40 years and who pursue a post-graduate course
equivalent to the level of MQF7 and MQF 8, that is a Masters or a PhD,
will not pay any income tax up to a maximum of two years from when
they graduate and enter into employment.
The system will work as follows.
First, the course chosen must not form part of the curriculum of the
individual’s profession needed to exercise such profession.
For those pursuing a Masters or MQF 7, a year’s income tax will be
deducted whilst those reading a PhD or MQF 8, have a tax exemption of
two years on income up to a maximum of €60,000 by means of tax
credits. The individual has to work for a minimum of three years in
Malta.
This benefit will be given in full to those pursuing the course on a full
time basis while those on a part-time basis will benefit from this tax
deduction pro-rata.
This benefit will come into force for those who commence their course
from this academic year 2017/2018 onwards.
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Individuals who have already benefitted from a similar scheme related
to a study such as the ‘Get Qualified’ scheme will not be eligible for this
scheme.
7.12. Club 3-16
The Government is committed to open more centres that offer club 316. The extension of this service shall make more children experience
this type of education and recreation, while at the same time we shall
be facilitating the lives of many women who are in employment and
those who are entering the labour market.
7.13. Youth
Work in favour of our young people shall be strengthened, including
offering assistance and support to the young in places of entertainment
such as Valletta.
We shall continue to work to strengthen their skills with the scheme ‘get
into’. This effort will complement the Prince’s Trust XL Programme,
which offers them the opportunity to earn experience on their place of
work while still training thus increasing their employability chances.
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7.14. Health and Primary Health care
Mr Speaker, I am convinced that the Maltese and Gozitan people do
appreciate the many improvements we have made in the Health sector.
The Government is convinced that the success of an accessible,
sustainable and high quality health care lies in the Primary Health Care.
It is for this reason that this sector will continue to be given priority
during 2018 with investments in two new Regional Health Centres, one
in Kirkop and the other in Paola.
Work on the new Health Centre in Kirkop will begin this month while the
project in Paola is moving at a successful pace. Next year works will
intensify on the refurbishing of other Health Centres with particular
attention given to the refurbishment of the Health Centre at Gzira,
which was left in a dilapidated state.
7.15. Medicine, treatment and prevention
During the previous legislature, the Government introduced four new
medicines for the treatment of cancer. It will now work on the setting
up of a National Cancer Research Foundation, with the aim of
incentivizing research that can help in the continuing fight against
cancer.
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At the same time, we shall proceed with our work on a National plan on
Cancer with particular investment in prevention, innovative campaigns,
focusing with particular attention on our lifestyles and which will help in
reducing the incidence of particular types of cancer.
During 2018, the Government will provide additional investment in the
fight against diabetes, particularly by extending the programme of
‘glucose monitoring sticks ‘and with the access of analogue insulin.
We will be updating our HIV treatment while launching a new
programme for the treatment of Hepatitis C that should see the number
of cases of Hepatitis C falling during the next five years.
The Government will also invest heavily in more vaccines with the
introduction of Pneumococcus Vaccines included on the National
Vaccination plan. This vaccine will greatly diminish a large number of
infections for children under five years of age amongst them, meningitis
and blood infections.
After the introduction of new screening programmes for early
intervention on babies with problems, the Government is now
committed to work on children with an Autistic Profile.
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7.16. Extension of IVF treatment
After a number of families benefitted from free IVF treatment and had
their much-awaited child, the commitment in favour of life is ongoing.
The broadening and extension of such a service will be greatly assisted
with a strengthening of the law that would reflect better today’s
technological development as more couples will benefit from this
opportunity.
7.17. Initiatives from the agreement between the Government and
Vitals Global Healthcare
While medical care in Gozo will remain free, as in the case of Malta, by
means of initiatives stemming from the agreement between
Government and Vitals Global Healthcare, new investment will be spent
on a new hospital, a state of the art hospital with 350 beds. Not only will
this be the biggest ever hospital in Gozo, but will offer Gozitans the best
free medical care. Gozitans will no longer need to come to Malta to
receive medical care.
A new Primary Healthcare Centre is being planned together with a
Medical Research Centre. The investment by Barts Medical School is
expected to attract around 300 students to Gozo, with a potential of
around €4 million contribution towards the Gozitan economy.
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The investment in St Luke’s Hospital will see a new rehabilitation
hospital including an orthopaedics and a prosthetics centre, together
with another new one specializing in dermatology. In this same way,
former Karen Grech Hospital will be regenerated into a modern geriatric
centre that will be a first of its type in Malta.
7.18. The construction of an outpatients block and parking in Mater
Dei
By means of a programme of new investment in our hospitals and new
specialised centres, we will be broadening and improving the quality of
services for our patients.
The building of a new outpatients block at Mater Dei continues to
progress.

Once completed this will include more clinics where

Specialists can see to more patients.
We shall start preparing for a new underground car park that will serve
the needs of patients, visitors and staff.
Both these projects will involve Private Public Partnerships.
7.19. More investment in Sport
A new Commission on Commercialisation of Sport Facilities is being set
up with the aim of helping sport associations to invest and capitalise on
their facilities. A new shooting range is being built which will be
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completed in time for the international championships being hosted in
Malta during 2018.
We shall also start work on the first phase of an indoor swimming pool
in Cottonera. The road in Imtahleb used for car racing will also be
refurbished with new asphalt.
We will also be investing in a new football pitch and a new swimming
pool in Marsascala.
7.20. Culture
In the Cultural sector, The Malta Arts Council (ACM) will continue
managing the Government’s investment in broadening all cultural and
creative sectors. We are making certain that Valletta 2018 will emerge
with full honours as the European City of Culture. The events and
festivals directorate (ACM) is monitoring the artistic content of the
festivals being held, while ensuring that everything is accessible to the
foundation, which will include them in its cultural programme. This is
not making sense.
7.21. Addressing irregular migrant issues
The Government will continue to make itself heard in international fora
and European ones about migration issues. We have to ascertain that
82

the influx of irregular migrants and human trafficking is controlled, all
this based on persuasion policies based on the existing European laws
and the concept of solidarity and burden sharing.
7.22. Human rights and integration
After a series of inter-ministerial meetings between the civil society and
the Ministry for European Affairs and Equality, it was decided that
during the next year they would establish their first strategy and action
plan for the integration of migrants that live in our country. All of this
with the aim that migrants will no longer be marginalised but gradually
integrated within our society.
7.23. Commission against Domestic Violence
The year 2018 will be recognised as the year, which brought about great
achievement in the protection against domestic violence. All this will be
strengthened with the help of legislation that will pass through
Parliament and give the Commission more strength while broadening its
remit.
The Commission against Domestic Violence will be given the go ahead to
strengthen its work and continue working closely with nongovernmental organisations for the benefit of those who experience
domestic violence.
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7.24. Job conditions enhancement
After various meetings with the social partners about changes in work
legislation in our country, we believe that the time has come for these
laws, which affect the majority of our population, to be reviewed to
reflect more the needs of today’s society and the lifestyles of Maltese
families. Proposals emanating from these discussions will be discussed
in Parliament and will come into effect as from the coming year.
7.25. More Reforms
Mr Speaker, this Government has always been a reformist Government
that was given a clear mandate to make the necessary important
changes under the leadership of the Prime Minister.
During the coming year, consultations about new reforms will start.
These reviews will include the use of cannabis for medical practices, the
debate on human trafficking, parliamentary reform, women quota: and
the possibility of the extending ‘Vote 16’ to General Elections and those
of the European Parliament.
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7.26. Voluntary Organisations
In the coming year, we will be publishing a national strategy on the
voluntary sector. We will introduce training in administration for these
organisations and training in the management of volunteers.
7.27. Social Dialogue
Social Dialogue is of priority to the Government. In order for the Malta
Council for Economic and Social Development to be better equipped to
take on the challenges and opportunities in its way, the Government is
allowing the sum of €100,000 as additional investment.
In the case of MEUSAC Agency, the Government will also increase its
investment in it substantially with the aim of strengthening social
dialogue within the agency.
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8.

CONCLUSION

Mr Speaker,
The good decisions we took during the last four years, made it all
possible for us to look to the future as opposed to the need of having to
solve past problems.
The decisions we took together with the implementation of courageous
measures during our first term to increase employment and develop our
economy have borne fruit. We are proud to be in a situation where
work now pursues the individuals and not the other way round.
The changes we have made within our social security system means that
thousands of people have been weaned off dependency on social
assistance and found employment. The taxpayers have also benefitted
from the fact that millions were saved from recurrent expenditure. For
the first time in a generation we have increased pensions by more than
the cost of living increase.
All of this has led to less poverty, an increase in wages and a decrease in
precarious work so that people have a better standard of living and a
higher quality of life.
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We will not stop but rather we shall focus to continue to improve the
quality of lives of our families, pensioners and businesses so that
everyone experiences the wealth that is being generated. By means of
this Budget, we are focusing on the long-term, on the new challenges
brought about by the progress made and the wealth generated effects
on the property market, traffic congestion, and increases in waste and
environmental challenges.
Today, the state of our country is much better than what we found in
2013.
It is for this reason that this budget is not introducing any new increase
in taxes. The Government believes it can take up the new challenges
with confidence.
The solutions are not all in one budget. Nevertheless, we have to start
taking the decisions now today before tomorrow, so that we can
continue to be among the top performers in Europe.
This is why the Government is saying to the Maltese and Gozitan
people.
Malta – Inlestu għall-Futur.
(Let us be prepared for the future)

87

ϯϬϯ͕ϭϮϰ͕ϬϬϬ

ϳϳϰ͕ϴϯϬ͕ϬϬϬ

>ŝĐĞŶĐĞƐ͕dĂǆĞƐĂŶĚ&ŝŶĞƐ

sĂůƵĞĚĚĞĚdĂǆ

ϯ͕ϱϰϮ͕ϯϬϰ͕ϬϬϬ

ϯϬϳ͕ϬϬϬ͕ϬϬϬ

ϴϰϭ͕ϬϬϬ͕ϬϬϬ

ϭ͕ϯϭϲ͕ϯϱϬ͕ϬϬϬ

WWZKs
^d/Dd
€

ƵƐƚŽŵƐĂŶĚǆĐŝƐĞƵƚŝĞƐ

dKd>dyZsEh

/ŶĚŝƌĞĐƚͲ

^ŽĐŝĂů^ĞĐƵƌŝƚǇ

dyZsEh
ŝƌĞĐƚͲ /ŶĐŽŵĞdĂǆ

,

ϯ͕ϲϵϲ͕ϴϵϴ͕ϬϬϬ

ϳϳϱ͕ϬϬϬ͕ϬϬϬ

ϯϮϭ͕ϰϲϴ͕ϬϬϬ

ϯϬϱ͕ϰϯϬ͕ϬϬϬ

ϴϲϮ͕ϬϬϬ͕ϬϬϬ

ϭ͕ϰϯϯ͕ϬϬϬ͕ϬϬϬ

Zs/^
^d/Dd
€

ϭϱϰ͕ϱϵϰ͕ϬϬϬ

ϭϳϬ͕ϬϬϬ

ϭϴ͕ϯϰϰ͕ϬϬϬ

Ͳ

Ϯϭ͕ϬϬϬ͕ϬϬϬ

Ͳ

Ͳ

Ͳ
€

Ͳ

Ͳ

ϭ͕ϱϳϬ͕ϬϬϬ

sZ/d/KE

ϭϭϲ͕ϲϱϬ͕ϬϬϬ

н
€

ZDZ<^

/ŶĐƌĞĂƐĞƐ ŽǀĞƌ ƚŚĞ ŽƌŝŐŝŶĂů ĞƐƚŝŵĂƚĞƐ ĂƌĞ ĞǆƉĞĐƚĞĚ
ŵĂŝŶůǇ ƵŶĚĞƌ ƵƚǇ ŽŶ ŽĐƵŵĞŶƚƐ ĂŶĚ DŽƚŽƌ sĞŚŝĐůĞ
ZĞŐŝƐƚƌĂƚŝŽŶ dĂǆ ͕ ĂůƚŚŽƵŐŚ ůŽǁĞƌ ƌĞǀĞŶƵĞ ŝƐ ĞǆƉĞĐƚĞĚ
ƵŶĚĞƌ 'ĂŵŝŶŐ dĂǆĞƐ ĂŶĚ ŶŶƵĂů ŝƌĐƵůĂƚŝŽŶ >ŝĐĞŶĐĞ
&ĞĞ ͘

,ŝŐŚĞƌ ƌĞĐĞŝƉƚƐ ĂƌĞ ĞǆƉĞĐƚĞĚ ƚŽ ŵĂƚĞƌŝĂůŝƐĞ ĨƌŽŵ ƚŚŝƐ
ŚĞĂĚŝŶŐ ŽǁŝŶŐ ƚŽ ŝŶĐƌĞĂƐĞĚ ĂĐƚŝǀŝƚǇ ƵŶĚĞƌ WĞƚƌŽůĞƵŵ
ĂŶĚ EŽŶͲůĐŽŚŽůŝĐ ĞǀĞƌĂŐĞƐ͕ ǁŚŝůƐƚ ůŽǁĞƌ ƌĞǀĞŶƵĞƐ ĂƌĞ
ĞǆƉĞĐƚĞĚ ĨƌŽŵ /ŵƉŽƌƚ ƵƚǇ͕ ǆĐŝƐĞ ŽŶ ĐŝŐĂƌĞƚƚĞƐ ĂŶĚ ŽŶ
^ƉŝƌŝƚƐ͘

,ŝŐŚĞƌ ƌĞĐĞŝƉƚƐ ƵŶĚĞƌ ^ŽĐŝĂů ^ĞĐƵƌŝƚǇ ĐŽŶƚƌŝďƵƚŝŽŶƐ ƚŚĂŶ
ŽƌŝŐŝŶĂůůǇ ĂŶƚŝĐŝƉĂƚĞĚ Ăƚ ƚŚĞ ƚŝŵĞ ŽĨ ďƵĚŐĞƚ ƉƌĞƉĂƌĂƚŝŽŶƐ
ƌĞĨůĞĐƚĂůƐŽƚŚĞŝŶĐƌĞĂƐĞŝŶŐĂŝŶĨƵůůǇŽĐĐƵƉŝĞĚƉĞƌƐŽŶƐ͘

KǁŝŶŐ ƚŽ ĞŶŚĂŶĐĞĚ ĞŶĨŽƌĐĞŵĞŶƚ ĂŶĚ ĂƐ Ă ƌĞƐƵůƚ ŽĨ
ĞĐŽŶŽŵŝĐ ŐƌŽǁƚŚ͕ ĂŶ ŝŶĐƌĞĂƐĞ ŝŶ /ŶĐŽŵĞ dĂǆ ŝƐ ĞǆƉĞĐƚĞĚ
ƚŽŵĂƚĞƌŝĂůŝƐĞďǇǇĞĂƌͲĞŶĚ͘

^ddDEd 
ZsEhϮϬϭϳ͗Zs/^^d/Dd^KDWZdKWWZKs^d/Dd^

ϱϯ͕ϳϰϬ͕ϱϬϬ

ϯϯ͕ϴϴϳ͕ϬϬϬ

ϱϬ͕ϬϬϬ͕ϬϬϬ

ϯϯ͕ϭϰϬ͕ϬϬϬ

ϰϳ͕ϴϬϬ͕ϬϬϬ

ZĞŝŵďƵƌƐĞŵĞŶƚƐ

ĞŶƚƌĂůĂŶŬŽĨDĂůƚĂ

ZĞŶƚƐ

ŝǀŝĚĞŶĚƐŽŶ/ŶǀĞƐƚŵĞŶƚ

WWZKs
^d/Dd
€

&ĞĞƐŽĨKĨĨŝĐĞ

EKEͲdyZsEh

,

ϰϳ͕ϴϬϬ͕ϬϬϬ

ϯϯ͕ϭϳϬ͕ϬϬϬ

ϱϬ͕ϬϬϬ͕ϬϬϬ

ϰϲ͕Ϭϵϰ͕ϭϬϬ

ϴϴ͕ϲϭϳ͕ϱϬϬ

Zs/^
^d/Dd
€

sZ/d/KE

Ͳ

ϯϬ͕ϬϬϬ

Ͳ

ϭϮ͕ϮϬϳ͕ϭϬϬ

ϯϰ͕ϴϳϳ͕ϬϬϬ

н
€

Ͳ

Ͳ

Ͳ

Ͳ

Ͳ

Ͳ
€

ZDZ<^

dŚĞ ǀĂƌŝĂŶĐĞ ǁŚĞŶ ĐŽŵƉĂƌĞĚ ƚŽ ƚŚĞ ŽƌŝŐŝŶĂů ďƵĚŐĞƚ ŝƐ
ŵĂŝŶůǇ ĚƵĞ ƚŽ ŚŝŐŚĞƌ ƌĞĐĞŝƉƚƐ ĨƌŽŵ /ŶĨƌĂƐƚƌƵĐƚƵƌĞ &ĞĞƐ
ĐŽůůĞĐƚĞĚďǇƚŚĞWůĂŶŶŝŶŐƵƚŚŽƌŝƚǇ͘

dŚĞ ŝŶĐƌĞĂƐĞƐ ŽǀĞƌ ƚŚĞ ŽƌŝŐŝŶĂů ďƵĚŐĞƚ ĨŽƌĞĐĂƐƚ ĂƌŝƐĞ
ŵĂŝŶůǇ ĨƌŽŵ ƚŚĞ /ŶĚŝǀŝĚƵĂů /ŶǀĞƐƚŽƌ WƌŽŐƌĂŵŵĞ ĂŶĚ ƚŚĞ
ZĞƐŝĚĞŶĐǇĂŶĚsŝƐĂWƌŽŐƌĂŵŵĞ ͘

^ddDEd 
ZsEhϮϬϭϳ͗Zs/^^d/Dd^KDWZdKWWZKs^d/Dd^

Ϯ͕ϮϬϭ͕ϭϰϲ

ϵϭ͕ϵϯϯ͕ϬϬϬ

ϯϮ͕ϱϵϳ͕ϬϬϬ

ϯϰϱ͕Ϯϵϴ͕ϲϰϲ

ϯ͕ϴϴϳ͕ϲϬϮ͕ϲϰϲ

'ƌĂŶƚƐ

DŝƐĐĞůůĂŶĞŽƵƐZĞĐĞŝƉƚƐ

dKd>EKEͲdyZsEh

dKd>ZsEh

WWZKs
^d/Dd
€

/ŶƚĞƌĞƐƚŽŶ>ŽĂŶƐŵĂĚĞďǇ'ŽǀĞƌŶŵĞŶƚ

,

ϰ͕Ϭϳϯ͕ϱϭϱ͕ϳϰϲ

ϯϳϲ͕ϲϭϳ͕ϳϰϲ

Ϯϳ͕ϳϯϱ͕ϬϬϬ

ϴϭ͕ϬϬϬ͕ϬϬϬ

Ϯ͕ϮϬϭ͕ϭϰϲ

Zs/^
^d/Dd
€

ϭϴϱ͕ϵϭϯ͕ϭϬϬ

Ͳ

Ͳ
€

ϰ͕ϴϲϮ͕ϬϬϬ

ϭϬ͕ϵϯϯ͕ϬϬϬ

sZ/d/KE

ϯϭ͕ϯϭϵ͕ϭϬϬ

Ͳ

Ͳ

Ͳ

н
€

ZDZ<^

>ŽǁĞƌ ƌĞĐĞŝƉƚƐ ƚŚĂŶ ŽƌŝŐŝŶĂůůǇ ĂŶƚŝĐŝƉĂƚĞĚ Ăƚ ƚŝŵĞ ŽĨ
ďƵĚŐĞƚ ƉƌĞƉĂƌĂƚŝŽŶ ĂƌĞ ĞǆƉĞĐƚĞĚ ƚŽ ĂƌŝƐĞ ŵĂŝŶůǇ ƵŶĚĞƌ
ƚŚĞ ^ĂůĞ ŽĨ 'ŽǀĞƌŶŵĞŶƚ >ĂŶĚƐ ĂŶĚ ŽŶĐĞƐƐŝŽŶ &ĞĞƐ
ŝƚĞŵƐ͘

dŚĞ ŝŶĚŝĐĂƚĞĚ ǀĂƌŝĂŶĐĞ ƚŚŝƐ ǇĞĂƌ ŝƐ ĚƵĞ ƚŽ ƚŝŵŝŶŐ ŝƐƐƵĞƐ
ƵŶƚŝů ĐĞƌƚŝĨŝĐĂƚŝŽŶ ŝƐ ĐĂƌƌŝĞĚ ŽƵƚ ĂŶĚ ƌĞŝŵďƵƌƐĞŵĞŶƚ ŽĨ
ƵƌŽƉĞĂŶhŶŝŽŶĨƵŶĚĞĚĞǆƉĞŶĚŝƚƵƌĞŝƐƌĞĐĞŝǀĞĚ͘

^ddDEd 
ZsEhϮϬϭϳ͗Zs/^^d/Dd^KDWZdKWWZKs^d/Dd^

Ϯ͕ϬϬϬ

ϴϴϵ͕ϬϬϬ

ϲϬϬ͕ϴϵϭ͕ϬϬϬ

ϰ͕ϰϴϴ͕ϰϵϯ͕ϲϰϲ

ǆƚƌĂŽƌĚŝŶĂƌǇZĞĐĞŝƉƚƐ

dKd>EKEͲKZ/EZz
ZsEh

'ZEdKd>

ϲϬϬ͕ϬϬϬ͕ϬϬϬ

WWZKs
^d/Dd
€

ZĞƉĂǇŵĞŶƚŽĨůŽĂŶƐŵĂĚĞďǇ'ŽǀĞƌŶŵĞŶƚ

>ŽĐĂů>ŽĂŶƐ

EKEͲKZ/EZzZsEh

,

ϰ͕ϱϳϰ͕ϰϬϲ͕ϳϰϲ

ϱϬϬ͕ϴϵϭ͕ϬϬϬ

ϴϴϵ͕ϬϬϬ

Ϯ͕ϬϬϬ

ϱϬϬ͕ϬϬϬ͕ϬϬϬ

Zs/^
^d/Dd
€
Ͳ
€

ϭϬϬ͕ϬϬϬ͕ϬϬϬ

Ͳ

Ͳ

ϭϬϬ͕ϬϬϬ͕ϬϬϬ

sZ/d/KE

ϴϱ͕ϵϭϯ͕ϭϬϬ

Ͳ

Ͳ

Ͳ

н
€

ZDZ<^

dŚĞ ĚĞĐƌĞĂƐĞ ǁŚĞŶ ĐŽŵƉĂƌĞĚ ƚŽ ƚŚĞ ŽƌŝŐŝŶĂů ďƵĚŐĞƚ
ƌĞĨůĞĐƚƐĂĐƚƵĂůďŽƌƌŽǁŝŶŐƌĞƋƵŝƌĞŵĞŶƚƐ͘

^ddDEd 
ZsEhϮϬϭϳ͗Zs/^^d/Dd^KDWZdKWWZKs^d/Dd^

ϰ͕ϯϰϱ͕ϬϬϬ

ϭϬ͕Ϭϯϰ͕ϬϬϬ

ϭ͕ϭϬϬ͕ϬϬϬ
ϯ͕ϭϱϬ͕ϬϬϬ

ϯϰ͕ϯϱϳ͕ϬϬϬ

ϲϱϯ͕ϬϬϬ
ϭ͕Ϯϰϲ͕ϬϬϬ

Ϯ ,ŽƵƐĞŽĨZĞƉƌĞƐĞŶƚĂƚŝǀĞƐ

ϯ KĨĨŝĐĞŽĨƚŚĞKŵďƵĚƐŵĂŶ

ϰ EĂƚŝŽŶĂůƵĚŝƚKĨĨŝĐĞ

ϱ KĨĨŝĐĞŽĨƚŚĞWƌŝŵĞDŝŶŝƐƚĞƌ

ϲ WƵďůŝĐ^ĞƌǀŝĐĞŽŵŵŝƐƐŝŽŶ

ϳ /ŶĨŽƌŵĂƚŝŽŶ

WWZKs
^d/Dd
€

ϭ KĨĨŝĐĞŽĨƚŚĞWƌĞƐŝĚĞŶƚ

sKd

ϭ͕Ϯϰϲ͕ϬϬϬ

ϲϱϯ͕ϬϬϬ

ϯϳ͕ϭϳϮ͕ϬϬϬ

ϯ͕ϭϱϬ͕ϬϬϬ

ϭ͕ϮϬϬ͕ϬϬϬ

ϳ͕ϱϯϵ͕ϬϬϬ

ϱ͕ϯϮϴ͕ϬϬϬ

Zs/^
^d/Dd
€

Ͳ

Ͳ

Ϯ͕ϴϭϱ͕ϬϬϬ

Ͳ

ϭϬϬ͕ϬϬϬ

Ͳ

Ͳ

Ͳ
€

Ͳ

Ͳ

Ͳ

Ͳ

Ͳ

Ϯ͕ϰϵϱ͕ϬϬϬ

sZ/d/KE

ϵϴϯ͕ϬϬϬ

н
€

ZDZ<^

,ŝŐŚĞƌ ĞǆƉĞŶĚŝƚƵƌĞ ŝƐ ĞǆƉĞĐƚĞĚ ƵŶĚĞƌ ƚŚĞ ĐĂƚĞŐŽƌǇ ŽĨ
WƌŽŐƌĂŵŵĞƐ ĂŶĚ /ŶŝƚŝĂƚŝǀĞƐ ƚŽ ĐŽǀĞƌ ^ƚĂƚĞ sŝƐŝƚƐ ĂŶĚ
ƵĞƐ ƚŽ DĂůŝƚĂ /ŶǀĞƐƚŵĞŶƚ ƉůĐ ͕͘ ŽǁŝŶŐ ƚŽ ƚŝŵŝŶŐ ŽĨ ƚŚĞ
ŶĞǁWĂƌůŝĂŵĞŶƚďƵŝůĚŝŶŐŚĂŶĚŽǀĞƌ͘

dŚĞ ƌĞĚƵĐƚŝŽŶ ƵŶĚĞƌ ƚŚŝƐ ǀŽƚĞ ŝƐ ĞǆƉĞĐƚĞĚ ƚŽ ŽĐĐƵƌ
ŵĂŝŶůǇ ƵŶĚĞƌ ZĞŶƚ ĚƵĞ ƚŽ ƚŚĞ ƚŝŵŝŶŐ ŽĨ ƚŚĞ ŶĞǁ
WĂƌůŝĂŵĞŶƚďƵŝůĚŝŶŐŚĂŶĚŽǀĞƌ͘

ĚĚŝƚŝŽŶĂů ĨƵŶĚŝŶŐ ŝƐ ƉƌŽũĞĐƚĞĚ ŵĂŝŶůǇ ƵŶĚĞƌ ƚŚĞ dƌĂǀĞů
ĂŶĚ dƌĂŝŶŝŶŐ ŝƚĞŵƐ ŽĨ ƚŚĞ KƉĞƌĂƚŝŽŶĂů ĂŶĚ DĂŝŶƚĞŶĂŶĐĞ
ǆƉĞŶƐĞƐ ĐĂƚĞŐŽƌǇ͘

^ddDEd
ZhZZEdyWE/dhZϮϬϭϳ͗Zs/^^d/Dd^KDWZdKWWZKs^d/Dd^

ϭ͕ϯϵϯ͕ϬϬϬ
Ϯ͕Ϯϲϳ͕ϬϬϬ
ϳϬ͕ϰϲϯ͕ϬϬϬ

ϰϰ͕ϵϴϵ͕ϬϬϬ

ϯϮ͕ϳϮϴ͕ϬϬϬ

ϵ ůĞĐƚŽƌĂůKĨĨŝĐĞ

ϭϬ ŶĞƌŐǇĂŶĚWƌŽũĞĐƚƐ

ϭϭ DŝŶŝƐƚƌǇĨŽƌƵƌŽƉĞĂŶĨĨĂŝƌƐĂŶĚ
/ŵƉůĞŵĞŶƚĂƚŝŽŶŽĨƚŚĞůĞĐƚŽƌĂů
DĂŶŝĨĞƐƚŽ

ϭϮ DŝŶŝƐƚƌǇĨŽƌ&ŽƌĞŝŐŶĨĨĂŝƌƐ

WWZKs
^d/Dd
€

ϴ 'ŽǀĞƌŶŵĞŶƚWƌŝŶƚŝŶŐWƌĞƐƐ

sKd

ϯϮ͕ϳϮϴ͕ϬϬϬ

ϰϲ͕ϴϴϵ͕ϬϬϬ

ϳϰ͕ϮϰϬ͕ϬϬϬ

ϳ͕ϵϵϮ͕ϬϬϬ

ϭ͕ϯϵϵ͕ϬϬϬ

Zs/^
^d/Dd
€

sZ/d/KE

Ͳ

ϭ͕ϵϬϬ͕ϬϬϬ

ϯ͕ϳϳϳ͕ϬϬϬ

ϱ͕ϳϮϱ͕ϬϬϬ

ϲ͕ϬϬϬ

н
€

Ͳ

Ͳ

Ͳ

Ͳ

Ͳ

Ͳ
€

ZDZ<^

ĚĚŝƚŝŽŶĂů ĨƵŶĚƐ ƵŶĚĞƌ ,ĞĂĚƐ ŽĨ 'ŽǀĞƌŶŵĞŶƚ ǀĞŶƚƐ
ǁŝƚŚŝŶ ƚŚĞ WƌŽŐƌĂŵŵĞƐ ĂŶĚ /ŶŝƚŝĂƚŝǀĞƐ ĐĂƚĞŐŽƌǇ ĂŶĚ
ƵŶĚĞƌ EĂƚŝŽŶĂů ĞǀĞůŽƉŵĞŶƚ ĂŶĚ ^ŽĐŝĂů &ƵŶĚ ŽĨ ƚŚĞ
ŽŶƚƌŝďƵƚŝŽŶƐ ƚŽ 'ŽǀĞƌŶŵĞŶƚ ŶƚŝƚŝĞƐ ĐĂƚĞŐŽƌǇ͕ ŶĞĞĚ ƚŽ
ďĞ ƉƌŽǀŝĚĞĚ͕ ƚŽ ĐŽǀĞƌ ĞǆƉĞĐƚĞĚ ĞǆƉĞŶĚŝƚƵƌĞ ƵƉ ƚŽ ǇĞĂƌͲ
ĞŶĚ͘

,ŝŐŚĞƌ ĞǆƉĞŶĚŝƚƵƌĞ ŝƐ ĞǆƉĞĐƚĞĚ ƵŶĚĞƌ ƚŚĞ WĞƌƐŽŶĂů
ŵŽůƵŵĞŶƚƐ ĐĂƚĞŐŽƌǇ ƚŽ ĐĂƚĞƌ ĨŽƌ ƐƚĂĨĨ ŝŶ ƉŽƐƚ͘ ,ŝŐŚĞƌ
ĞǆƉĞŶĚŝƚƵƌĞ ƚŚĂŶ ŽƌŝŐŝŶĂůůǇ ďƵĚŐĞƚĞĚ ŝƐ ĂůƐŽ ĂŶƚŝĐŝƉĂƚĞĚ
ƵŶĚĞƌ WƌŽŐƌĂŵŵĞƐ ĂŶĚ /ŶŝƚŝĂƚŝǀĞƐ ;ŵĂŝŶůǇ ŶĞƌŐǇ
ĨĨŝĐŝĞŶĐǇ ^ƵƉƉŽƌƚ͕ ƵƌŽƉĞĂŶ 'ĂƐ EĞƚǁŽƌŬ ŝƐƚƌŝďƵƚŝŽŶ͕
,ŽƚĞů ŶĞƌŐǇ ĨĨŝĐŝĞŶĐǇ ^ĐŚĞŵĞ ĂŶĚ :ŽŝŶƚ /ŶŶŽǀĂƚŝŽŶ
ĞŶƚƌĞͿ ĂŶĚ ƵŶĚĞƌ ŽŶƚƌŝďƵƚŝŽŶƐ ƚŽ 'ŽǀĞƌŶŵĞŶƚ
ŶƚŝƚŝĞƐ ;ŵĂŝŶůǇ ƵŶĚĞƌ ƚŚĞ WƌŽũĞĐƚƐ DĂůƚĂ >ƚĚ ĂŶĚ
WƌŽũĞĐƚƐWůƵƐ>ƚĚͿ͘

,ŝŐŚĞƌ ĞǆƉĞŶĚŝƚƵƌĞ ƚŚĂŶ ǁĂƐ ŽƌŝŐŝŶĂůůǇ ĨŽƌĞĐĂƐƚ ŝƐ ĚƵĞ ƚŽ
ƚŚĞ'ĞŶĞƌĂůůĞĐƚŝŽŶƐǁŚŝĐŚǁĞƌĞŚĞůĚŝŶ:ƵŶĞ͘

^ddDEd
ZhZZEdyWE/dhZϮϬϭϳ͗Zs/^^d/Dd^KDWZdKWWZKs^d/Dd^

ϮϮϱ͕Ϯϲϵ͕ϬϬϬ
ϵϰ͕ϰϬϲ͕ϬϬϬ

ϯϬ͕ϲϵϰ͕ϬϬϬ
ϭϰ͕Ϭϱϵ͕ϬϬϬ

ϮϮϱ͕Ϯϰϭ͕ϬϬϬ
ϵϲ͕Ϭϳϳ͕ϬϬϬ

ϯϬ͕ϵϬϯ͕ϬϬϬ
ϭϰ͕Ϭϴϳ͕ϬϬϬ

ϭϰ ĚƵĐĂƚŝŽŶ

ϭϱ DŝŶŝƐƚƌǇĨŽƌdƌĂŶƐƉŽƌƚĂŶĚ
/ŶĨƌĂƐƚƌƵĐƚƵƌĞ

ϭϲ DŝŶŝƐƚƌǇĨŽƌ'ŽǌŽ

ϭϳ DŝŶŝƐƚƌǇĨŽƌ^ŽĐŝĂůŝĂůŽŐƵĞ͕ŽŶƐƵŵĞƌ
ĨĨĂŝƌƐĂŶĚŝǀŝů>ŝďĞƌƚŝĞƐ

Ϯϳϭ͕ϲϲϲ͕ϬϬϬ

Zs/^
^d/Dd
€

Ϯϲϴ͕ϮϮϮ͕ϬϬϬ

WWZKs
^d/Dd
€

ϭϯ DŝŶŝƐƚƌǇĨŽƌĚƵĐĂƚŝŽŶĂŶĚŵƉůŽǇŵĞŶƚ

sKd

Ͳ

Ͳ

Ͳ

Ϯϴ͕ϬϬϬ

Ͳ

Ͳ

Ͳ
€

Ϯϴ͕ϬϬϬ

ϮϬϵ͕ϬϬϬ

ϭ͕ϲϳϭ͕ϬϬϬ

sZ/d/KE

ϯ͕ϰϰϰ͕ϬϬϬ

н
€

ZDZ<^

^ĂǀŝŶŐƐ ĂƌĞ ĞǆƉĞĐƚĞĚ ƵŶĚĞƌ ƚŚĞ WĞƌƐŽŶĂů ŵŽůƵŵĞŶƚƐ
ĐĂƚĞŐŽƌǇ;^ĂůĂƌŝĞƐĂŶĚtĂŐĞƐ Ϳ͘

WĂƌƚ ŽĨ ƚŚĞ ƐĂǀŝŶŐƐ ĞǆƉĞĐƚĞĚ ƵŶĚĞƌ ƚŚĞ WĞƌƐŽŶĂů
ŵŽůƵŵĞŶƚƐ ĐĂƚĞŐŽƌǇ ;^ĂůĂƌŝĞƐ ĂŶĚ tĂŐĞƐ Ϳ ǁŝůů ďĞ
ƵƚŝůŝƐĞĚ ƚŽ ĐŽŵƉĞŶƐĂƚĞ ĨŽƌ ĂŶ ĞǆƉĞĐƚĞĚ ƐŚŽƌƚĨĂůů ƵŶĚĞƌ
ƚŚĞ ^ĐƌĂƉƉĂŐĞ ^ĐŚĞŵĞ ŝŶ ƚŚĞ WƌŽŐƌĂŵŵĞƐ ĂŶĚ
/ŶŝƚŝĂƚŝǀĞƐ ĐĂƚĞŐŽƌǇ͘

^ĂǀŝŶŐƐ ĂƌĞ ĞǆƉĞĐƚĞĚ ƚŽ ďĞ ƌĞŐŝƐƚĞƌĞĚ ƵŶĚĞƌ ƚŚĞ
WĞƌƐŽŶĂů ŵŽůƵŵĞŶƚƐ ĐĂƚĞŐŽƌǇ ;^ĂůĂƌŝĞƐ ĂŶĚ tĂŐĞƐͿ
ǁŚŝůƐƚ ĂĚĚŝƚŝŽŶĂů ĨƵŶĚƐ ƵŶĚĞƌ WƌŽĨĞƐƐŝŽŶĂů ^ĞƌǀŝĐĞƐ ŝŶ
ƚŚĞ KƉĞƌĂƚŝŽŶĂů ĂŶĚ DĂŝŶƚĞŶĂŶĐĞ ǆƉĞŶƐĞƐ ĐĂƚĞŐŽƌǇ͕
>ĞĂƌŶŝŶŐ ^ƵƉƉŽƌƚ ƐƐŝƐƚĂŶƚƐ ŝŶ WƌŝǀĂƚĞ ^ĐŚŽŽůƐ͕
ƐƐŝƐƚĂŶĐĞ ƚŽ DĂƌŝĂŵ ůďĂƚŽŽů ^ĐŚŽŽů ĂŶĚ ŚŝůĚĐĂƌĞ ĨŽƌ
ůů ŝŶ ƚŚĞ WƌŽŐƌĂŵŵĞƐ ĂŶĚ /ŶŝƚŝĂƚŝǀĞƐ ĂƚĞŐŽƌǇ ĂŶĚ
ƵŶĚĞƌ &ŽƵŶĚĂƚŝŽŶ &Žƌ ĚƵĐĂƚŝŽŶĂů ^ĞƌǀŝĐĞƐ ŝŶ ƚŚĞ
ŽŶƚƌŝďƵƚŝŽŶƐ ƚŽ 'ŽǀĞƌŶŵĞŶƚ ŶƚŝƚŝĞƐ ĂƚĞŐŽƌǇ͕ ŶĞĞĚ ƚŽ
ďĞƉƌŽǀŝĚĞĚ͘

^ddDEd
ZhZZEdyWE/dhZϮϬϭϳ͗Zs/^^d/Dd^KDWZdKWWZKs^d/Dd^

ϭϵ͕ϵϬϰ͕ϬϬϬ

ϭϴ͕ϴϲϳ͕ϬϬϬ

Ϯ͕ϬϳϮ͕ϬϬϬ

ϭϱϮ͕ϲϬϯ͕ϬϬϬ

ϭϯ͕ϲϰϯ͕ϬϬϬ

ϲϰϲ͕ϵϱϳ͕ϬϬϬ

ϭϵ DŝŶŝƐƚƌǇĨŽƌƚŚĞĐŽŶŽŵǇ͕/ŶǀĞƐƚŵĞŶƚ
ĂŶĚ^ŵĂůůƵƐŝŶĞƐƐ

ϮϬ ŽŵŵĞƌĐĞ

Ϯϭ DŝŶŝƐƚƌǇĨŽƌ&ŝŶĂŶĐĞ

ϮϮ dƌĞĂƐƵƌǇ

Ϯϯ WƵďůŝĐĞďƚ

ϲϰϯ͕ϯϴϴ͕ϬϬϬ

ϭϰ͕ϵϰϯ͕ϬϬϬ

ϭϰϭ͕ϭϵϮ͕ϬϬϬ

ϭ͕ϵϯϲ͕ϬϬϬ

ϭ͕ϱϵϬ͕ϬϬϬ

Zs/^
^d/Dd
€

ϭ͕ϱϴϱ͕ϬϬϬ

WWZKs
^d/Dd
€

ϭϴ /ŶĚƵƐƚƌŝĂůĂŶĚŵƉůŽǇŵĞŶƚZĞůĂƚŝŽŶƐ

sKd

Ͳ

ϭ͕ϯϬϬ͕ϬϬϬ

Ͳ

Ͳ

ϭ͕Ϭϯϳ͕ϬϬϬ
Ͳ

Ͳ

Ͳ
€

ϯ͕ϱϲϵ͕ϬϬϬ

Ͳ

ϭϭ͕ϰϭϭ͕ϬϬϬ

ϭϯϲ͕ϬϬϬ

sZ/d/KE

ϱ͕ϬϬϬ

н
€

ZDZ<^

dŚĞ ƌĞĚƵĐƚŝŽŶ ƵŶĚĞƌ ƚŚŝƐ ǀŽƚĞ ŝƐ ĞǆƉĞĐƚĞĚ ƚŽ ŽĐĐƵƌ ƵŶĚĞƌ
/ŶƚĞƌĞƐƚ ;D'^ĂŶĚdƌĞĂƐƵƌǇŝůůƐ Ϳ͘

WĂƌƚ ŽĨ ƚŚĞ ƐĂǀŝŶŐƐ ƵŶĚĞƌ ǆƉĞŶƐĞƐ ŝŶ ĐŽŶŶĞĐƚŝŽŶ ǁŝƚŚ
DĂůƚĂ 'ŽǀĞƌŶŵĞŶƚ ^ƚŽĐŬƐ ǁŝůů ďĞ ƵƚŝůŝƐĞĚ ƚŽ ĐŽŵƉĞŶƐĂƚĞ
ĨŽƌ ƚŚĞ ŝŶĐƌĞĂƐĞ ŝŶ ĞǆƉĞŶĚŝƚƵƌĞ ƚŚĂŶ ŽƌŝŐŝŶĂůůǇ ĨŽƌĞĐĂƐƚ
ƵŶĚĞƌ /ŶƚĞƌĞƐƚ ǆƉĞŶĚŝƚƵƌĞͬ^W ĂŶŬŝŶŐ ŚĂƌŐĞƐ
ǁŝƚŚŝŶƚŚĞWƌŽŐƌĂŵŵĞƐĂŶĚ/ŶŝƚŝĂƚŝǀĞƐ ĐĂƚĞŐŽƌǇ͘

dŚĞ ĚĞĐƌĞĂƐĞ ŝŶ ƚŚĞ WƌŽŐƌĂŵŵĞƐ ĂŶĚ /ŶŝƚŝĂƚŝǀĞƐ
ĐĂƚĞŐŽƌǇ ƵŶĚĞƌ h KǁŶ ZĞƐŽƵƌĐĞƐ ǁĂƐ ƉĂƌƚůǇ ƵƚŝůŝƐĞĚ ƚŽ
ĐŽǀĞƌ ŽŵƉĞŶƐĂƚŝŽŶ WĂǇŵĞŶƚƐ ŽĐĐƵƌŝŶŐ ĚƵƌŝŶŐ ƚŚĞ
ǇĞĂƌ͘

ĚĚŝƚŝŽŶĂů ĨƵŶĚƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƵŶĚĞƌ ƚŚĞ ŽŶƚƌŝďƵƚŝŽŶƐ
ƚŽ 'ŽǀĞƌŶŵĞŶƚ ŶƚŝƚŝĞƐ ĐĂƚĞŐŽƌǇ ƚŽ ĐŽǀĞƌ ĞǆƉĞŶƐĞƐ ŽĨ
ƚŚĞDĂůƚĂZĞƐŝĚĞŶĐĞĂŶĚsŝƐĂWƌŽŐƌĂŵŵĞŐĞŶĐǇ ͘

^ddDEd
ZhZZEdyWE/dhZϮϬϭϳ͗Zs/^^d/Dd^KDWZdKWWZKs^d/Dd^

ϭ͕ϰϳϭ͕ϬϬϬ
ϳϮ͕Ϭϰϱ͕ϬϬϬ

ϭϭ͕ϱϭϰ͕ϬϬϬ

ϭ͕ϳϭϲ͕ϬϬϬ
ϭ͕ϯϴϰ͕ϬϬϬ
ϲϵ͕ϮϮϴ͕ϬϬϬ

Ϯϲ ƵƐƚŽŵƐ

Ϯϳ ŽŶƚƌĂĐƚƐ

Ϯϴ ĐŽŶŽŵŝĐWŽůŝĐǇ

Ϯϵ DŝŶŝƐƚƌǇĨŽƌƚŚĞ&ĂŵŝůǇĂŶĚ^ŽĐŝĂů
^ŽůŝĚĂƌŝƚǇ

ϭ͕ϱϳϬ͕ϬϬϬ

ϭϭ͕ϬϬϵ͕ϬϬϬ

ϴ͕ϮϮϱ͕ϬϬϬ

ϲ͕ϮϮϱ͕ϬϬϬ

Ϯϱ s͘͘d͘

ϴ͕ϱϱϳ͕ϬϬϬ

Zs/^
^d/Dd
€

ϴ͕ϯϴϭ͕ϬϬϬ

WWZKs
^d/Dd
€

Ϯϰ /ŶůĂŶĚZĞǀĞŶƵĞ

sKd

Ϯ͕ϴϭϳ͕ϬϬϬ

ϴϳ͕ϬϬϬ

Ͳ

Ͳ

Ϯ͕ϬϬϬ͕ϬϬϬ

Ͳ

Ͳ

Ͳ
€

Ͳ

Ͳ

ϭϰϲ͕ϬϬϬ

ϱϬϱ͕ϬϬϬ

sZ/d/KE

ϭϳϲ͕ϬϬϬ

н
€

ZDZ<^

Ŷ ŝŶĐƌĞĂƐĞ ŝŶ ĞǆƉĞŶĚŝƚƵƌĞ ŝƐ ĞǆƉĞĐƚĞĚ ƵŶĚĞƌ ƚŚĞ
WƌŽŐƌĂŵŵĞƐ ĂŶĚ /ŶŝƚŝĂƚŝǀĞƐ ĐĂƚĞŐŽƌǇ ŵĂŝŶůǇ ƵŶĚĞƌ
^ĂƉƉŽƌƚͲ/ŶĚĞƉĞŶĚĞŶƚ ŽŵŵƵŶŝƚǇ >ŝǀŝŶŐ ĂŶĚ ƵŶĚĞƌ ƚŚĞ
ŽŶƚƌŝďƵƚŝŽŶƐ ƚŽ 'ŽǀĞƌŶŵĞŶƚ ŶƚŝƚŝĞƐ ĐĂƚĞŐŽƌǇ ŵĂŝŶůǇ
ƚŚĞ,ŽƵƐŝŶŐƵƚŚŽƌŝƚǇ͘

^ĂǀŝŶŐƐ ĂƌĞ ĞǆƉĞĐƚĞĚ ƚŽ ďĞ ƌĞŐŝƐƚĞƌƌĞĚ ƵŶĚĞƌ ƚŚĞ
WĞƌƐŽŶĂů ŵŽůƵŵĞŶƚƐ ĐĂƚĞŐŽƌǇ͕ ŽǁŝŶŐ ƚŽ ůŽǁĞƌ
ƌĞĐƌƵŝƚŵĞŶƚĂĐƚƵĂůůǇĞǆƉĞĐƚĞĚƚŽŵĂƚĞƌŝĂůŝƐĞ͘

Ŷ ŝŶĐƌĞĂƐĞ ŝŶ ƚŚĞ WƌŽŐƌĂŵŵĞƐ ĂŶĚ /ŶŝƚŝĂƚŝǀĞƐ ĐĂƚĞŐŽƌǇ͕
ŵĂŝŶůǇ ƵŶĚĞƌ ZĞĨƵŶĚƐ ƵŶĚĞƌ ƚŚĞ sdͬd ĐƚƐ͕ ŝƐ
ĂŶƚŝĐŝƉĂƚĞĚďǇǇĞĂƌĞŶĚ͘

^ddDEd
ZhZZEdyWE/dhZϮϬϭϳ͗Zs/^^d/Dd^KDWZdKWWZKs^d/Dd^

Ϯϴϴ͕ϬϬϵ͕ϬϬϬ

ϵϮϳ͕ϳϯϬ͕ϬϬϬ

ϵϯ͕ϭϵϯ͕ϬϬϬ

ϭ͕ϯϮϮ͕ϬϬϬ

ϯϭ ^ŽĐŝĂů^ĞĐƵƌŝƚǇĞŶĞĨŝƚƐ

ϯϮ WĞŶƐŝŽŶƐ

ϯϯ ^ŽĐŝĂůtĞůĨĂƌĞ^ƚĂŶĚĂƌĚƐ

WWZKs
^d/Dd
€

ϯϬ ^ŽĐŝĂůWŽůŝĐǇ

sKd

ϭ͕ϮϭϮ͕ϬϬϬ

ϭϬϮ͕ϰϭϴ͕ϬϬϬ

ϵϰϬ͕ϳϯϬ͕ϬϬϬ

Ϯϵϱ͕ϱϬϵ͕ϬϬϬ

Zs/^
^d/Dd
€

Ͳ

ϵ͕ϮϮϱ͕ϬϬϬ

ϭϯ͕ϬϬϬ͕ϬϬϬ

Ͳ

Ͳ

Ͳ

Ͳ
€

ϭϭϬ͕ϬϬϬ

sZ/d/KE

ϳ͕ϱϬϬ͕ϬϬϬ

н
€

ZDZ<^

Ŷ ŝŶĐƌĞĂƐĞ ŝŶ ƚŚĞ WƌŽŐƌĂŵŵĞƐ ĂŶĚ /ŶŝƚŝĂƚŝǀĞƐ ĐĂƚĞŐŽƌǇ͕
ŵĂŝŶůǇ ƵŶĚĞƌ WĞŶƐŝŽŶƐ͕ ůůŽǁĂŶĐĞƐ ĂŶĚ 'ƌĂƚƵŝƚŝĞƐ ĂŶĚ
ƵŶĚĞƌ ůůŽǁĂŶĐĞƐ ƵŶĚĞƌ Đƚ ys// ŽĨ ϭϵϲϲ ;DĞŵďĞƌƐ ŽĨ
WĂƌůŝĂŵĞŶƚ ZĞƚŝƌŝŶŐ ůůŽǁĂŶĐĞƐ Đƚ͕ ϭϵϲϲͿ ĂŶĚ WĞŶƐŝŽŶƐ
ƵŶĚĞƌĐƚ͕yys/͕ϭϵϳϵ ŝƐ ĂŶƚŝĐŝƉĂƚĞĚ͘

^ĂǀŝŶŐƐ ĂƌĞ ĞǆƉĞĐƚĞĚ ƵŶĚĞƌ ƚŚĞ ŽŶƚƌŝďƵƚŽƌǇ ĞŶĞĨŝƚƐ
ĐĂƚĞŐŽƌǇ͕ ŵĂŝŶůǇ /ŶǀĂůŝĚŝƚǇ WĞŶƐŝŽŶƐ ĂŶĚ ^ŚŽƌƚͲdĞƌŵ
ŽŶƵƐ ƚŽŐĞƚŚĞƌ ǁŝƚŚ ƐĂǀŝŶŐƐ ƵŶĚĞƌ EŽŶͲŽŶƚƌŝďƵƚŽƌǇ
ĞŶĞĨŝƚƐ ĐĂƚĞŐŽƌǇ ŵĂŝŶůǇ ŚŝůĚƌĞŶΖƐ ůůŽǁĂŶĐĞ ĂŶĚ
^ŽĐŝĂů ƐƐŝƐƚĂŶĐĞ͘ /ƚ ŝƐ ĞǆƉĞĐƚĞĚ ƚŚĂƚ ĂĚĚŝƚŝŽŶĂů ĨƵŶĚŝŶŐ
ǁŝůů ďĞ ƌĞƋƵŝƌĞĚ ƵŶĚĞƌ ZĞƚŝƌĞŵĞŶƚ WĞŶƐŝŽŶƐ͕ ŽŶƵƐ ĂŶĚ
tŝĚŽǁƐWĞŶƐŝŽŶƐ ƵŶĚĞƌƚŚĞŽŶƚƌŝďƵƚŽƌǇĞŶĞĨŝƚƐ͘

dŚĞ ĂŶƚŝĐŝƉĂƚĞĚ ĞǆĐĞƐƐ ŝƐ ŵĂŝŶůǇ ĚƵĞ ƚŽ ĂŶ ŝŶĐƌĞĂƐĞ ŝŶ
ƚŚĞ ^ƚĂƚĞ ŽŶƚƌŝďƵƚŝŽŶ ƵŶĚĞƌ ƚŚĞ WƌŽŐƌĂŵŵĞƐ ĂŶĚ
/ŶŝƚŝĂƚŝǀĞƐ ĐĂƚĞŐŽƌǇ ŝŶ ƌĞĨůĞĐƚŝŽŶ ŽĨ ŚŝŐŚĞƌ ƐŽĐŝĂů ƐĞĐƵƌŝƚǇ
ĐŽŶƚƌŝďƵƚŝŽŶƐĞǆƉĞĐƚĞĚƚŽďĞƌĞĐĞŝǀĞĚŝŶϮϬϭϳ͘

^ddDEd
ZhZZEdyWE/dhZϮϬϭϳ͗Zs/^^d/Dd^KDWZdKWWZKs^d/Dd^

ϭϲ͕ϱϯϮ͕ϬϬϬ

ϭϰ͕Ϭϴϵ͕ϬϬϬ

ϰϮ͕ϰϵϮ͕ϬϬϬ

ϯϲ :ƵĚŝĐŝĂů

ϯϳ >ŽĐĂů'ŽǀĞƌŶŵĞŶƚ

ϰϮ͕ϱϬϬ͕ϬϬϬ

ϰϮ͕ϯϰϱ͕ϬϬϬ

ϯϱ DŝŶŝƐƚƌǇĨŽƌ:ƵƐƚŝĐĞ͕ƵůƚƵƌĞĂŶĚ ϰϭ͕ϲϴϱ͕ϬϬϬ
>ŽĐĂů'ŽǀĞƌŶŵĞŶƚ

Zs/^
^d/Dd
€
ϭϬϮ͕ϬϮϬ͕ϬϬϬ

WWZKs
^d/Dd
€
ϵϳ͕ϴϯϵ͕ϬϬϬ

ϯϰ ůĚĞƌůǇĂŶĚŽŵŵƵŶŝƚǇĂƌĞ

sKd

sZ/d/KE

ϴ͕ϬϬϬ

Ϯ͕ϰϰϯ͕ϬϬϬ

ϲϲϬ͕ϬϬϬ

ϰ͕ϭϴϭ͕ϬϬϬ

н
€

Ͳ

Ͳ

Ͳ

Ͳ

Ͳ
€

ZDZ<^

ĚĚŝƚŝŽŶĂů ĨƵŶĚŝŶŐ ŝƐ ƌĞƋƵŝƌĞĚ ƵŶĚĞƌ ƚŚĞ ĐĂƚĞŐŽƌǇ ŽĨ
WĞƌƐŽŶĂů ŵŽůƵŵĞŶƚƐ ;^ĂůĂƌŝĞƐ ĂŶĚ tĂŐĞƐ ĂŶĚ
ůůŽǁĂŶĐĞƐ Ϳ ĂŶĚ ^ƵŵŵŽŶŝŶŐ ĂŶĚ ǆƉĞŶƐĞƐ ŽĨ
tŝƚŶĞƐƐĞƐ͕ :ƵƌŽƌƐ͕ ĂŶĚ ǆƉĞƌƚƐ ŝŶ ƌŝŵŝŶĂů ŽƵƌƚ dƌŝĂůƐͿ
ƵŶĚĞƌƚŚĞWƌŽŐƌĂŵŵĞƐĂŶĚ/ŶŝƚŝĂƚŝǀĞƐ ĂƚĞŐŽƌǇ͘

,ŝŐŚĞƌ ĞǆƉĞŶĚŝƚƵƌĞ ƚŚĂŶ ŽƌŝŐŝŶĂůůǇ ĨŽƌĞĐĂƐƚ ŝƐ
ĂŶƚŝĐŝƉĂƚĞĚ ƵŶĚĞƌ ƚŚĞ KƉĞƌĂƚŝŽŶĂů ĂŶĚ DĂŝŶƚĞŶĂŶĐĞ
ǆƉĞŶƐĞƐ ĐĂƚĞŐŽƌǇ ;ŵĂŝŶůǇ ŝŶ ƌĞƐƉĞĐƚ ŽĨ ŽŶƚƌĂĐƚƵĂů
^ĞƌǀŝĐĞƐ Ϳ͕ ĂŶĚ ƚŚĞ WƌŽŐƌĂŵŵĞƐ ĂŶĚ /ŶŝƚŝĂƚŝǀĞƐ ĐĂƚĞŐŽƌǇ
;ŵĂŝŶůǇƵŶĚĞƌƌƚƐĂŶĚƵůƚƵƌĞǀĞŶƚƐ Ϳ͘

Ŷ ŝŶĐƌĞĂƐĞ ŝŶ ĞǆƉĞŶĚŝƚƵƌĞ ŝƐ ĞǆƉĞĐƚĞĚ ƵŶĚĞƌ ƚŚĞ
KƉĞƌĂƚŝŽŶĂů ĂŶĚ DĂŝŶƚĞŶĂŶĐĞ ǆƉĞŶƐĞƐ ;ŵĂŝŶůǇ
ŽŶƚƌĂĐƚƵĂů ^ĞƌǀŝĐĞƐͿ͘ ĚĚŝƚŝŽŶĂů ĨƵŶĚŝŶŐ ƵŶĚĞƌ ƚŚĞ
WƌŽŐƌĂŵŵĞƐ ĂŶĚ /ŶŝƚŝĂƚŝǀĞƐ ĐĂƚĞŐŽƌǇ͕ ŵĂŝŶůǇ ĨŽƌ ƚŚĞ
,ŽŵĞ ĂƌĞͬ,ĞůƉ ^ĞƌǀŝĐĞƐ ^ĐŚĞŵĞ͕ ǁŝůů ŶĞĞĚ ƚŽ ďĞ
ƉƌŽǀŝĚĞĚ͘

^ddDEd
ZhZZEdyWE/dhZϮϬϭϳ͗Zs/^^d/Dd^KDWZdKWWZKs^d/Dd^

ϭϰ͕ϮϮϯ͕ϬϬϬ

ϭϯ͕ϲϱϰ͕ϬϬϬ

ϰϵ͕ϱϱϵ͕ϬϬϬ

ϱϴ͕ϵϱϭ͕ϬϬϬ
ϭϭ͕ϳϯϴ͕ϬϬϬ
ϭ͕ϭϮϴ͕ϬϬϬ
ϱ͕ϴϲϲ͕ϬϬϬ

ϯϵ DŝŶŝƐƚƌǇĨŽƌ,ŽŵĞĨĨĂŝƌƐĂŶĚEĂƚŝŽŶĂů
^ĞĐƵƌŝƚǇ

ϰϬ ƌŵĞĚ&ŽƌĐĞƐŽĨDĂůƚĂ

ϰϭ WŽůŝĐĞ

ϰϮ ŽƌƌĞĐƚŝŽŶĂů^ĞƌǀŝĐĞƐ

ϰϯ WƌŽďĂƚŝŽŶĂŶĚWĂƌŽůĞ

ϰϰ ŝǀŝůWƌŽƚĞĐƚŝŽŶ

ϱ͕ϴϭϵ͕ϬϬϬ

ϭ͕ϭϮϴ͕ϬϬϬ

ϭϮ͕Ϭϯϴ͕ϬϬϬ

ϲϭ͕Ϯϱϵ͕ϬϬϬ

ϱϭ͕ϰϯϵ͕ϬϬϬ

ϲϲ͕ϲϱϰ͕ϬϬϬ

Zs/^
^d/Dd
€

ϲϱ͕ϵϭϵ͕ϬϬϬ

WWZKs
^d/Dd
€

ϯϴ DŝŶŝƐƚƌǇĨŽƌdŽƵƌŝƐŵ

sKd

Ͳ

Ͳ

ϯϬϬ͕ϬϬϬ

Ϯ͕ϯϬϴ͕ϬϬϬ

ϭ͕ϴϴϬ͕ϬϬϬ

ϱϲϵ͕ϬϬϬ

Ͳ

Ͳ

Ͳ

Ͳ

Ͳ

Ͳ

Ͳ
€

ϰϳ͕ϬϬϬ

sZ/d/KE

ϳϯϱ͕ϬϬϬ

н
€

ZDZ<^

ĚĚŝƚŝŽŶĂů ĨƵŶĚŝŶŐ ŝƐ ƌĞƋƵŝƌĞĚ ƵŶĚĞƌ ƚŚĞ ĐĂƚĞŐŽƌǇ ŽĨ
WĞƌƐŽŶĂůŵŽůƵŵĞŶƚƐ ;KǀĞƌƚŝŵĞ Ϳ͘

ĚĚŝƚŝŽŶĂů ĨƵŶĚŝŶŐ ŝƐ ƌĞƋƵŝƌĞĚ ƵŶĚĞƌ ƚŚĞ ĐĂƚĞŐŽƌǇ ŽĨ
WĞƌƐŽŶĂůŵŽůƵŵĞŶƚƐ ;ůůŽǁĂŶĐĞƐ ĂŶĚKǀĞƌƚŝŵĞ Ϳ͘

ĚĚŝƚŝŽŶĂů ĨƵŶĚƐ ĂƌĞ ĞǆƉĞĐƚĞĚ ƚŽ ďĞ ƌĞƋƵŝƌĞĚ ƵŶĚĞƌ
ůůŽǁĂŶĐĞƐ͕ ŝŶ ƚŚĞ WĞƌƐŽŶĂů ŵŽůƵŵĞŶƚƐ ĐĂƚĞŐŽƌǇ  ĂŶĚ
ŝŶ ƚŚĞ KƉĞƌĂƚŝŽŶĂů ĂŶĚ DĂŝŶƚĞŶĂŶĐĞ ǆƉĞŶƐĞƐ ĐĂƚĞŐŽƌǇ͕
;ZĞƉĂŝƌĂŶĚhƉŬĞĞƉ ĂŶĚŽŶƚƌĂĐƚƵĂů^ĞƌǀŝĐĞƐ Ϳ͘

ĚĚŝƚŝŽŶĂů ĨƵŶĚŝŶŐ ŝƐ ƌĞƋƵŝƌĞĚ ƵŶĚĞƌ ƚŚĞ ĐĂƚĞŐŽƌǇ ŽĨ
ŽŶƚƌŝďƵƚŝŽŶƐ ƚŽ 'ŽǀĞƌŶŵĞŶƚ ŶƚŝƚŝĞƐ ;ŐĞŶĐǇ ĨŽƌ
tĞůĨĂƌĞŽĨƐǇůƵŵ^ĞĞŬĞƌƐͿ͘

ĚĚŝƚŝŽŶĂů ĨƵŶĚŝŶŐ ŝƐ ƌĞƋƵŝƌĞĚ ƵŶĚĞƌ ƚŚĞ ĐĂƚĞŐŽƌǇ ŽĨ
WĞƌƐŽŶĂů ŵŽůƵŵĞŶƚƐ ;^ĂůĂƌŝĞƐ ĂŶĚ tĂŐĞƐ ĂŶĚ
ůůŽǁĂŶĐĞƐ Ϳ ĂŶĚ WƌŽĨĞƐƐŝŽŶĂů ^ĞƌǀŝĐĞƐ ƵŶĚĞƌ ƚŚĞ
WƌŽŐƌĂŵŵĞƐĂŶĚ/ŶŝƚŝĂƚŝǀĞƐ ĂƚĞŐŽƌǇ͘

^ddDEd
ZhZZEdyWE/dhZϮϬϭϳ͗Zs/^^d/Dd^KDWZdKWWZKs^d/Dd^

ϱϭϲ͕ϴϵϴ͕ϬϬϬ

ϰϳ DŝŶŝƐƚƌǇĨŽƌ,ĞĂůƚŚ

dKd>ZhZZEdyWE/dhZE
Wh>/d^Zs//E'

ϭϴ͕ϳϴϳ͕ϬϬϬ

ϭϴ͕ϴϭϮ͕ϬϬϬ

ϰϲ DŝŶŝƐƚƌǇĨŽƌŽŵƉĞƚŝƚŝǀĞŶĞƐƐĂŶĚ
ŝŐŝƚĂů͕DĂƌŝƚŝŵĞĂŶĚ^ĞƌǀŝĐĞƐĐŽŶŽŵǇ
ϭϳ͕ϴϵϭ͕ϬϬϬ

Ͳ

Ͳ

Ͳ
€

Ͳ

Ͳ

Ϯϱ͕ϬϬϬ

sZ/d/KE

ϲ͕ϰϭϳ͕ϬϬϬ

н
€

ϰ͕Ϭϴϲ͕ϯϮϱ͕ϬϬϬ ϰ͕ϭϱϵ͕ϮϵϬ͕ϬϬϬ ϳϮ͕ϵϲϱ͕ϬϬϬ

ϱϯϰ͕ϳϴϵ͕ϬϬϬ

ϲϴ͕ϰϮϴ͕ϬϬϬ

Zs/^
^d/Dd
€

ϲϮ͕Ϭϭϭ͕ϬϬϬ

WWZKs
^d/Dd
€

ϰϱ DŝŶŝƐƚƌǇĨŽƌ^ƵƐƚĂŝŶĂďůĞĞǀĞůŽƉŵĞŶƚ͕
ƚŚĞŶǀŝƌŽŶŵĞŶƚĂŶĚůŝŵĂƚĞŚĂŶŐĞ

sKd

ZDZ<^

ĚĚŝƚŝŽŶĂů ĨƵŶĚŝŶŐ ŝƐ ƌĞƋƵŝƌĞĚ ƵŶĚĞƌ ƚŚĞ KƉĞƌĂƚŝŽŶĂů
ĂŶĚ DĂŝŶƚĞŶĂŶĐĞ ǆƉĞŶƐĞƐ ĐĂƚĞŐŽƌǇ ŵĂŝŶůǇ ŽŶƚƌĂĐƚƵĂů
^ĞƌǀŝĐĞƐ ĂŶĚ WƌŽĨĞƐƐŝŽŶĂů ^ĞƌǀŝĐĞƐ ͘ ,ŝŐŚĞƌ ĞǆƉĞŶĚŝƚƵƌĞ
ŝƐ ĞǆƉĞĐƚĞĚ ŝŶ ƚŚĞ ĐĂƚĞŐŽƌǇ ŽĨ WƌŽŐƌĂŵŵĞƐ ĂŶĚ
/ŶŝƚŝĂƚŝǀĞƐ ŵĂŝŶůǇ ƵŶĚĞƌ ^ƉĞĐŝĂůŝƐĞĚ dƌĞĂƚŵĞŶƚ ďǇ
&ŽƌĞŝŐŶ ǆƉĞƌƚƐ ŽĨ WĂƚŝĞŶƚƐ >ŽĐĂůůǇ ĂŶĚ ďƌŽĂĚ ͕
DĞĚŝĐŝŶĞƐ ĂŶĚ ^ƵƌŐŝĐĂů DĂƚĞƌŝĂůƐ͕ ŽŵƉĞŶƐĂƚŝŽŶ
WĂǇŵĞŶƚƐ͕ ,ŽƐƉŝƚĂů ŽŶĐĞƐƐŝŽŶ ŐƌĞĞŵĞŶƚ Ͳ 'ŽǌŽ
'ĞŶĞƌĂů ,ŽƐƉŝƚĂů ĂŶĚ ƵŶĚĞƌ ,ŽƐƉŝƚĂů ŽŶĐĞƐƐŝŽŶ
ŐƌĞĞŵĞŶƚ Ͳ<ĂƌĞŶ'ƌĞĐŚZĞŚĂďŝůŝƚĂƚŝŽŶ,ŽƐƉŝƚĂů͘

ĚĚŝƚŝŽŶĂů ĨƵŶĚƐ ĂƌĞ ĞǆƉĞĐƚĞĚ ƚŽ ďĞ ƌĞƋƵŝƌĞĚ ƵŶĚĞƌ ƚŚĞ
WĞƌƐŽŶĂů ŵŽůƵŵĞŶƚƐ ĐĂƚĞŐŽƌǇ ;ůůŽǁĂŶĐĞƐͿ͕ ƵŶĚĞƌ
/ŶĨŽƌŵĂƚŝŽŶ ^ĞƌǀŝĐĞƐ ŝŶ ƚŚĞ KƉĞƌĂƚŝŽŶĂů ĂŶĚ
DĂŝŶƚĞŶĂŶĐĞ ǆƉĞŶƐĞƐ ĐĂƚĞŐŽƌǇ͕ ĂŶĚ ƵŶĚĞƌ ŐƌŝĐƵůƵƌĞ
^ƵƉƉŽƌƚ ^ĐŚĞŵĞ ĂŶĚ ^ŽůŝĚ tĂƐƚĞ DĂŶĂŐĞŵĞŶƚ ^ƚƌĂƚĞŐǇ
ŝŶ ƚŚĞWƌŽŐƌĂŵŵĞƐĂŶĚ/ŶŝƚŝĂƚŝǀĞƐ ĐĂƚĞŐŽƌǇ͘

^ddDEd
ZhZZEdyWE/dhZϮϬϭϳ͗Zs/^^d/Dd^KDWZdKWWZKs^d/Dd^

ϭ͕ϰϭϲ͕ϬϬϬ
ϰϵ͕ϮϬϱ͕ϬϬϬ

ϭ͕ϯϲϲ͕ϬϬϬ

ϰϮ͕Ϯϵϳ͕ϬϬϬ

s/ DŝŶŝƐƚƌǇĨŽƌĚƵĐĂƚŝŽŶĂŶĚ
ŵƉůŽǇŵĞŶƚ

ϯϵ͕ϲϴϵ͕ϬϬϬ

ϯϴ͕Ϭϯϴ͕ϬϬϬ

/s DŝŶŝƐƚƌǇĨŽƌƵƌŽƉĞĂŶĨĨĂŝƌƐĂŶĚ
/ŵƉůĞŵĞŶƚĂƚŝŽŶŽĨƚŚĞůĞĐƚŽƌĂů
DĂŶŝĨĞƐƚŽ
s DŝŶŝƐƚƌǇĨŽƌ&ŽƌĞŝŐŶĨĨĂŝƌƐ

Ϯϰ͕ϭϰϭ͕ϬϬϬ

Ϯϱϰ͕ϬϬϬ

Ϯϭ͕ϯϵϰ͕ϬϬϬ

Ϯϱϰ͕ϬϬϬ

// ,ŽƵƐĞŽĨZĞƉƌĞƐĞŶƚĂƚŝǀĞƐ

ϭ͕ϭϮϯ͕ϬϬϬ

Zs/^
^d/Dd
€

/// KĨĨŝĐĞŽĨƚŚĞWƌŝŵĞDŝŶŝƐƚĞƌ

ϭϳϮ͕ϬϬϬ

WWZKs
^d/Dd
€

/ KĨĨŝĐĞŽĨƚŚĞWƌĞƐŝĚĞŶƚ

sKd

^ddDEd
sZ/d/KE

ϲ͕ϵϬϴ͕ϬϬϬ

ϱϬ͕ϬϬϬ

ϭ͕ϲϱϭ͕ϬϬϬ

Ϯ͕ϳϰϳ͕ϬϬϬ

Ͳ

ϵϱϭ͕ϬϬϬ

н
€

Ͳ

Ͳ

Ͳ

Ͳ

Ͳ

Ͳ

Ͳ
€

ZDZ<^

ǆƉĞŶĚŝƚƵƌĞ ŝƐ ĂŶƚŝĐŝƉĂƚĞĚ ƚŽ ďĞ ŚŝŐŚĞƌ ŵĂŝŶůǇ ƵŶĚĞƌ /d͕
ŽŶƐƚƌƵĐƚŝŽŶͬhƉŐƌĂĚŝŶŐ ǁŽƌŬƐ ĨŽƌ ^ƉŽƌƚƐ ĨĂĐŝůŝƚŝĞƐ
ŝŶĐůƵĚŝŶŐ Ă ^ŚŽŽƚŝŶŐ ZĂŶŐĞ͕ DƚĂŚůĞď WƌŽũĞĐƚ͕ ŝƌǌĞďďƵŐŝĂ
WƌŽũĞĐƚ ĂŶĚ &ŽŽƚďĂůů ĨĂĐŝůŝƚŝĞƐ ŝŶ 'ŽǌŽ͕ ĂŶĚ /ŶĨŽƌŵĂƚŝŽŶ
dĞĐŚŶŽůŽŐǇ ŝŶ 'ŽǀĞƌŶŵĞŶƚ ^ĐŚŽŽůƐ͕ ǁŚŝĐŚ ǁŝůů ďĞ ƉĂƌƚůǇ
ŽĨĨƐĞƚ ďǇ ůŽǁĞƌ ĞǆƉĞŶĚŝƚƵƌĞ ƚŚĂŶ ƉůĂŶŶĞĚ ŵĂŝŶůǇ ƵŶĚĞƌ
E/ Ͳ /ŶĚƵƐƚƌŝĂů WƌŽũĞĐƚ >ĂďϰDD^ ĂŶĚ DĂƌƐĂƐĐĂůĂ
&ŽŽƚďĂůůWŝƚĐŚ͘

,ŝŐŚĞƌ ĞǆƉĞŶĚŝƚƵƌĞ ŝƐ ĂŶƚŝĐŝƉĂƚĞĚ ƵŶĚĞƌ ƚŚĞ /d ĂŶĚ h
/ŶƚĞƌŶĂů^ĞĐƵƌŝƚǇ&ƵŶĚͲWŽůŝĐĞ ŝƚĞŵƐ

,ŝŐŚĞƌ ĞǆƉĞŶĚŝƚƵƌĞ ŝƐ ĂŶƚŝĐŝƉĂƚĞĚ ŵĂŝŶůǇ ƵŶĚĞƌ /d͕
ͬEŽƌǁĞŐŝĂŶ &ŝŶĂŶĐŝĂů DĞĐŚĂŶŝƐŵƐ ϮϬϬϵ Ͳ ϮϬϭϰ ĂŶĚ
ZĞŐĞŶĞƌĂƚŝŽŶ tŽƌŬƐ͘ >ŽǁĞƌ ĞǆƉĞŶĚŝƚƵƌĞ ŝƐ ĞǆƉĞĐƚĞĚ
ƵŶĚĞƌZĞĨƵƌďŝƐŚŵĞŶƚtŽƌŬƐĂƚ//͘

ĚĚŝƚŝŽŶĂů ĞǆƉĞŶĚŝƚƵƌĞ ŝƐ ĂŶƚŝĐŝƉĂƚĞĚ ĨŽƌ ƚŚĞ ƌĞƐƚŽƌĂƚŝŽŶ
ŽĨ ǀĂƌŝŽƵƐ ďŽƵŶĚĂƌǇ ǁĂůůƐ ĂƌŽƵŶĚ ƚŚĞ WĂůĂĐĞ ĂŶĚ ǁŽƌŬƐ
ĐĂƌƌŝĞĚŽƵƚĂƚƚŚĞKĨĨŝĐĞŽĨƚŚĞWƌĞƐŝĚĞŶƚ͘

W/d>yWE/dhZϮϬϭϳ͗Zs/^^d/Dd^KDWZdKWWZKs^d/Dd^

Ϯϱ͕ϯϴϰ͕ϬϬϬ

y DŝŶŝƐƚƌǇĨŽƌĐŽŶŽŵǇ͕/ŶǀĞƐƚŵĞŶƚ
ĂŶĚ^ŵĂůůƵƐŝŶĞƐƐ
ϯϱ͕ϱϲϰ͕ϬϬϬ

ϯ͕ϭϲϰ͕ϬϬϬ

Ϯ͕ϲϯϳ͕ϬϬϬ

/y DŝŶŝƐƚƌǇĨŽƌ^ŽĐŝĂůŝĂůŽŐƵĞ͕
ŽŶƐƵŵĞƌĨĨĂŝƌƐĂŶĚŝǀŝů>ŝďĞƌƚŝĞƐ

ϲϭ͕Ϯϲϯ͕ϬϬϬ

Zs/^
^d/Dd
€

ϵ͕ϯϵϴ͕ϬϬϬ

ϱϴ͕ϯϲϬ͕ϬϬϬ

WWZKs
^d/Dd
€

ϵ͕Ϯϰϭ͕ϬϬϬ

s/// DŝŶŝƐƚƌǇĨŽƌ'ŽǌŽ

s// DŝŶŝƐƚƌǇĨŽƌdƌĂŶƐƉŽƌƚĂŶĚ
/ŶĨƌĂƐƚƌƵĐƚƵƌĞ

sKd

^ddDEd
sZ/d/KE

ϭϬ͕ϭϴϬ͕ϬϬϬ

ϱϮϳ͕ϬϬϬ

ϭϱϳ͕ϬϬϬ

Ϯ͕ϵϬϯ͕ϬϬϬ

н
€

Ͳ

Ͳ

Ͳ

Ͳ

Ͳ
€

ZDZ<^

ǆƉĞŶĚŝƚƵƌĞ ƵŶĚĞƌ ƚŚŝƐ sŽƚĞ ŝƐ ĞǆƉĞĐƚĞĚ ƚŽ ďĞ ŚŝŐŚĞƌ
ŵĂŝŶůǇ ĚƵĞ ƚŽ ĂĚĚŝƚŝŽŶĂů ĨƵŶĚƐ ƌĞƋƵŝƌĞĚ ĨŽƌ ŝƌĞĐƚ
DĂŶĂŐĞĚ &ƵŶĚƐ ĂŶĚ /ŶǀĞƐƚŵĞŶƚ /ŶĐĞŶƚŝǀĞƐ ǁŚŝĐŚ ĂƌĞ
ŵĂŶĂŐĞĚďǇDĂůƚĂŶƚĞƌƉƌŝƐĞ͘

,ŝŐŚĞƌ ĞǆƉĞŶĚŝƚƵƌĞ ŝƐ ƉƌŽũĞĐƚĞĚ ŵĂŝŶůǇ ƵŶĚĞƌ ŝǀŝů ĂŶĚ
ŐĞŶĞƌĂƚŝŽŶǁŽƌŬƐ ;ŽŶƐƵůƚĂƚŝǀĞŽƵŶĐŝůĨŽƌƚŚĞ^ŽƵƚŚͿ͘

,ŝŐŚĞƌ ĞǆƉĞŶĚŝƚƵƌĞ ƵŶĚĞƌ ƚŚŝƐ sŽƚĞ ŝƐ ĞǆƉĞĐƚĞĚ ŵĂŝŶůǇ
ƵŶĚĞƌ h ^ƚƌƵĐƚƵƌĂů &ƵŶĚƐ ϮϬϬϳͲϮϬϭϯ ;/ŶĞůŝŐŝďůĞ ŽƐƚƐ
DKh^ WƌŽũĞĐƚͿ ͕ h ŽŚĞƐŝŽŶ &ƵŶĚ ϮϬϬϳͲϮϬϭϯ;/ŶĞůŝŐŝďůĞ
ŽƐƚƐ Ͳ dEͲd WƌŽũĞƚ ;DĂƌĨĂ ZŽĂĚͿ͕ &ůŽŽĚ ZĞůŝĞĨ WƌŽũĞĐƚ
ĂŶĚ ^ĂůŝŶĂ ZŽĂĚͿ ͕ ͬEŽƌǁĞŐŝĂŶ &ŝŶĂŶĐŝĂů DĞĐŚĂŶŝƐŵƐ
ϮϬϬϵ Ͳ ϮϬϭϰ ͕ h ŽŚĞƐŝŽŶ &ƵŶĚ ϮϬϭϰͲϮϬϮϬ ͕ ZŽĂĚƐ ĂŶĚ
ZĞƐƚŽƌĂƚŝŽŶ ŽĨ dƌŝƚŽŶ &ŽƵŶƚĂŝŶ ͘ dŚŝƐ ŝƐ ĐŽŵƉĞŶƐĂƚĞĚ ďǇ
ůŽǁĞƌ ĞǆƉĞŶĚŝƚƵƌĞ ǁŚŝĐŚ ŝƐ ĞǆƉĞĐƚĞĚ ƉƌŝŵĂƌŝůǇ ƵŶĚĞƌ
ŽŶŶĞĐƚŝŶŐ ƵƌŽƉĞ &ĂĐŝůŝƚǇ͕ 'ƌĂŶĚ ,ĂƌďŽƵƌ ZĞŐĞŶĞƌĂƚŝŽŶ
ŽƌƉŽƌĂƚŝŽŶ͕ ZĞůŽĐĂƚŝŽŶ ŽĨ tŽƌŬƐ ĞƉĂƌƚŵĞŶƚ ƉƌĞŵŝƐĞƐ
ĂŶĚĞĞƉtĂƚĞƌYƵĂǇ͘
,ŝŐŚĞƌ ĞǆƉĞŶĚŝƚƵƌĞ ŝƐ ĞǆƉĞĐƚĞĚ ƵŶĚĞƌ h ^ƚƌƵĐƚƵƌĂů
&ƵŶĚƐ ϮϬϬϳͲϮϬϭϯ ;/ŶĞůŝŐŝďůĞ ŽƐƚƐ ƌĞ ŝƚƚĂĚĞůůĂ WƌŽũĞĐƚͿ
ĂŶĚ ƵƌŽƉĞĂŶ dĞƌƌŝƚŽƌŝĂů ŽŽƉĞƌĂƚŝŽŶ WƌŽŐƌĂŵŵĞƐ ϮϬϭϰͲ
ϮϬϮϬ ͘ >ŽǁĞƌ ĞǆƉĞŶĚŝƚƵƌĞ ŝƐ ĞŶǀŝƐĂŐĞĚ ŵĂŝŶůǇ ƵŶĚĞƌ ĐŽͲ
'ŽǌŽ ͕DŽŽƌŝŶŐ^ǇƐƚĞŵĂƚyůĞŶĚŝĂǇ ĂŶĚ>ĂǁŽƵƌƚƐ͘

W/d>yWE/dhZϮϬϭϳ͗Zs/^^d/Dd^KDWZdKWWZKs^d/Dd^

y/s DŝŶŝƐƚƌǇĨŽƌdŽƵƌŝƐŵ

ϲ͕ϳϭϴ͕ϬϬϬ

ϮϮ͕ϲϱϮ͕ϬϬϬ

ϮϬ͕ϵϮϬ͕ϬϬϬ
y/// DŝŶŝƐƚƌǇĨŽƌ:ƵƐƚŝĐĞ͕ƵůƚƵƌĞĂŶĚ
>ŽĐĂů'ŽǀĞƌŶŵĞŶƚ

ϲ͕ϳϬϱ͕ϬϬϬ

ϴ͕ϯϭϵ͕ϬϬϬ

y// DŝŶŝƐƚƌǇĨŽƌ&ĂŵŝůǇĂŶĚ^ŽĐŝĂů
^ŽůŝĚĂƌŝƚǇ

ϲ͕ϱϳϱ͕ϬϬϬ

Zs/^
^d/Dd
€
ϲϯ͕ϵϬϬ͕ϬϬϬ

WWZKs
^d/Dd
€

ϲϱ͕ϱϰϲ͕ϬϬϬ

y/ DŝŶŝƐƚƌǇĨŽƌ&ŝŶĂŶĐĞ

sKd

^ddDEd

ϭϯ͕ϬϬϬ

ϭ͕ϳϯϮ͕ϬϬϬ

Ͳ
€

Ͳ

Ͳ

Ͳ

ϭ͕ϲϰϲ͕ϬϬϬ

sZ/d/KE

ϭ͕ϳϰϰ͕ϬϬϬ

Ͳ

н
€

ZDZ<^

ĚĚŝƚŝŽŶĂů ĞǆƉĞŶĚŝƚƵƌĞ ƌĞƋƵŝƌĞĚ ƵŶĚĞƌ /d ͕ ͬ
EŽƌǁĞŐŝĂŶ &ŝŶĂŶĐŝĂů DĞĐŚĂŶŝƐŵƐ ϮϬϬϵ Ͳ ϮϬϭϰ͕ ƚŚĞ
ƌĞƐƚŽƌĂƚŝŽŶ ŽĨ ƚŚĞ ĨĂĐĂĚĞƐ ĂŶĚ Đŝǀŝů ǁŽƌŬƐ Ăƚ ĚŵŝƌĂůƚǇ
,ŽƵƐĞ ƚŽ ŚŽƵƐĞ ƚŚĞ ƚƚŽƌŶĞǇ 'ĞŶĞƌĂůΖƐ KĨĨŝĐĞ͕ DĂůƚĂ
/ŶƚĞƌŶĂƚŝŽŶĂů ŽŶƚĞŵƉŽƌĂƌǇ ƌƚ ^ƉĂĐĞ ;Dŝ^Ϳ͕
/ŵƉƌŽǀĞŵĞŶƚƐ Ăƚ DƵƐĞƵŵƐ ĂŶĚ ,ŝƐƚŽƌŝĐĂů ^ŝƚĞƐ ĂŶĚ
ZĞƐƚŽƌĂƚŝŽŶ tŽƌŬƐ͕ ĂŶĚ >ŽĐĂů ŽƵŶĐŝůƐ ĂƉŝƚĂů WƌŽũĞĐƚƐ ͘
>ŽǁĞƌ ĞǆƉĞŶĚŝƚƵƌĞ ƚŚĂŶ ŽƌŝŐŝŶĂůůǇ ĂŶƚŝĐŝƉĂƚĞĚ ŝƐ ĞǆƉĞĐƚĞĚ
ƚŽ ŵĂƚĞƌŝĂůŝƐĞ ŵĂŝŶůǇ ƵŶĚĞƌ :ĞƐƵŝƚƐ ŚƵƌĐŚ ĂŶĚ ŽůůĞŐŝƵŵ
ZĞƐƚŽƌĂƚŝŽŶ WƌŽũĞĐƚ ͕ Dh Ͳ EĂƚŝŽŶĂů ŽŵŵƵŶŝƚǇ ƌƚ
DƵƐĞƵŵ ĂŶĚĞƐŝŐŶůƵƐƚĞƌ ͘

,ŝŐŚĞƌ ĞǆƉĞŶĚŝƚƵƌĞ ŝƐ ƉƌŽũĞĐƚĞĚ ƵŶĚĞƌ EĞǁ ŽŵŵƵŶŝƚǇ
ĞŶƚƌĞ ĂŶĚ /ŵƉƌŽǀĞŵĞŶƚƐ ƚŽ ďƵŝůĚŝŶŐƐ ĂŶĚ ƋƵŝƉŵĞŶƚ Ăƚ
^ĂŝŶƚ sŝŶĐĞŶƚ ĚĞ WĂƵůĞ ZĞƐŝĚĞŶĐĞ͘ >ŽǁĞƌ ĞǆƉĞŶĚŝƚƵƌĞ ŝƐ
ĂŶƚŝĐŝƉĂƚĞĚ ŵĂŝŶůǇ ƵŶĚĞƌ /ŵƉƌŽǀĞŵĞŶƚƐ ƚŽ ďƵŝůĚŝŶŐ Ăƚ
ƚŚĞDŝŶŝƐƚƌǇ͘

,ŝŐŚĞƌ ĞǆƉĞŶĚŝƚƵƌĞ ŝƐ ĞǆƉĞĐƚĞĚ ŵĂŝŶůǇ ƵŶĚĞƌ /d͕
ŽŶƐƚƌƵĐƚŝŽŶ tŽƌŬƐ ĂŶĚ ƋƵŝƉŵĞŶƚ ;ƵƐƚŽŵƐͿ ĂŶĚ
,ĞƌĐƵůĞ /// WƌŽŐƌĂŵŵĞ ϮϬϭϰͲϮϬϮϬ͘ >ŽǁĞƌ ĞǆƉĞŶĚŝƚƵƌĞ ŝƐ
ĞǆƉĞĐƚĞĚ ŵĂŝŶůǇ ƵŶĚĞƌ /d ŽƌƉŽƌĂƚĞ WƌŽũĞĐƚƐ ĂŶĚ WƵďůŝĐ
&ŝŶĂŶĐĞDĂŶĂŐĞŵĞŶƚ^ǇƐƚĞŵ ͘

W/d>yWE/dhZϮϬϭϳ͗Zs/^^d/Dd^KDWZdKWWZKs^d/Dd^

ϭϱ͕ϭϯϮ͕ϬϬϬ

ϭϴ͕ϭϰϯ͕ϬϬϬ

ys// DŝŶŝƐƚƌǇĨŽƌŽŵƉĞƚŝƚŝǀĞŶĞƐƐĂŶĚ
ŝŐŝƚĂů͕DĂƌŝƚŝŵĞĂŶĚ^ĞƌǀŝĐĞƐ
ĐŽŶŽŵǇ

ys/// DŝŶŝƐƚƌǇĨŽƌ,ĞĂůƚŚ

ϯϵϰ͕ϱϮϳ͕ϬϬϬ

ϰϰ͕ϲϬϳ͕ϬϬϬ

ys/ DŝŶŝƐƚƌǇĨŽƌ^ƵƐƚĂŝŶĂďůĞ
ĞǀĞůŽƉŵĞŶƚ͕ƚŚĞŶǀŝƌŽŶŵĞŶƚ
ĂŶĚůŝŵĂƚĞŚĂŶŐĞ

dKd>W/d>yWE/dhZ

ϭϳ͕ϳϱϲ͕ϬϬϬ

WWZKs
^d/Dd
€

ys DŝŶŝƐƚƌǇĨŽƌ,ŽŵĞĨĨĂŝƌƐĂŶĚ
EĂƚŝŽŶĂů^ĞĐƵƌŝƚǇ

sKd

^ddDEd

ϰϬϴ͕ϭϳϰ͕ϬϬϬ

ϭϴ͕ϵϱϳ͕ϬϬϬ

ϭϱ͕Ϯϭϯ͕ϬϬϬ

ϯϬ͕ϰϱϬ͕ϬϬϬ

ϭϲ͕ϳϰϴ͕ϬϬϬ

Zs/^
^d/Dd
€

ϭϯ͕ϲϰϳ͕ϬϬϬ

ϴϭϰ͕ϬϬϬ

Ͳ
€

Ͳ

Ͳ

Ͳ

ϭϰ͕ϭϱϳ͕ϬϬϬ

ϭ͕ϬϬϴ͕ϬϬϬ

sZ/d/KE

ϴϭ͕ϬϬϬ

Ͳ

Ͳ

н
€

ZDZ<^

,ŝŐŚĞƌ ĞǆƉĞŶĚŝƚƵƌĞ ŝƐ ƉƌŽũĞĐƚĞĚ ƵŶĚĞƌ ŝƌĞĐƚ
DĂŶĂŐĞŵĞŶƚ &ƵŶĚƐ ĂŶĚ DĂƚĞƌ Ğŝ ,ŽƐƉŝƚĂů͘ >ŽǁĞƌ
ĞǆƉĞŶĚŝƚƵƌĞ ŝƐ ĂŶƚŝĐŝƉĂƚĞĚ ŵĂŝŶůǇ ƵŶĚĞƌ /ŶĨĞĐƚŝŽƵƐ
ŝƐĞĂƐĞƐhŶŝƚ ͘

ĚĚŝƚŝŽŶĂů ĞǆƉĞŶĚŝƚƵƌĞ ŝƐ ĞŶǀŝƐĂŐĞĚ ŵĂŝŶůǇ ƵŶĚĞƌ /d
͕
h ŽŚĞƐŝŽŶ &ƵŶĚ ϮϬϬϳͲϮϬϭϯ ͕ >ŝĨĞн WƌŽŐƌĂŵŵĞ ĂŶĚ
ŝƌĞĐƚ DĂŶĂŐĞŵĞŶƚ &ƵŶĚƐ͘
>ŽǁĞƌ ĞǆƉĞŶĚŝƚƵƌĞ ŝƐ
ĂŶƚŝĐŝƉĂƚĞĚ ƵŶĚĞƌ ƵƌŽƉĞĂŶ DĂƌŝƚŝŵĞ ĂŶĚ &ŝƐŚĞƌŝĞƐ &ƵŶĚ
ϮϬϭϰ Ͳ ϮϬϮϬ ĂŶĚ ƵƌŽƉĞĂŶ ŐƌŝĐƵůƚƵƌĂů &ƵŶĚ ĨŽƌ ZƵƌĂů
ĞǀĞůŽƉŵĞŶƚϮϬϭϰͲϮϬϮϬ͘

ĚĚŝƚŝŽŶĂů ĞǆƉĞŶĚŝƚƵƌĞ ƵŶĚĞƌ ƚŚŝƐ sŽƚĞ͕ ŵĂŝŶůǇ ƵŶĚĞƌ /d͕
ͬEŽƌǁĞŐŝĂŶ &ŝŶĂŶĐŝĂů DĞĐŚĂŶŝƐŵƐ ϮϬϬϵ Ͳ ϮϬϭϰ ĂŶĚ
ŝƌĞĐƚ DĂŶĂŐĞŵĞŶƚ &ƵŶĚƐ ͕ ŝƐ ĐŽŵƉĞŶƐĂƚĞĚ ďǇ ůŽǁĞƌ
ĞǆƉĞŶĚŝƚƵƌĞ ĞŶǀŝƐĂŐĞĚ ƵŶĚĞƌ ŽƌƌĞĐƚŝŽŶĂů ^ĞƌǀŝĐĞƐ ĂŶĚ
ŝǀŝůWƌŽƚĞĐƚŝŽŶ͘

W/d>yWE/dhZϮϬϭϳ͗Zs/^^d/Dd^KDWZdKWWZKs^d/Dd^

