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*3! (-A8! C3B7<'.I! 'T/<-*! C,;*'.! /(.! )! CB>('A<>! (-A8! L3! 0+-,7<'.! *3! 3+-<3T)*;<'.! (-! [>()03! ()8!

'0+-,.C>8!.1./()(38I!:?,;8!*3!C3LA<(',><'.!()*!3+/T3<>!(-AJ !

!

c?I?;)f O)

,?;W1=2AE2)

&'!()*!+3,J!Q!C3(3,H';(3.!)!1.2(34)!+-A!+,-SB7+'.!.<:5!()8!+,-<?,.* >8!1.3(3H>8!(-!+-B5!H.3!
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e!+3,J!M!<A*1A2['(3.!0'!()!,5L0.<)!+-A!'.<2H'.!)!+3,J!M!(-A !2,L,-A !RQJ!e!.<:5-A<3!1.2(34)!
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1';H03(3! ()8! -.C-*-0;38! C3.! ()8! 3H-,28! ',H3<;38! '*.<:5-*(3.! 0'! <(/:-! ()*! '+.<(,-T>! <()*!

C3*-*.C/()(3I! 0'! ()*! +3,31-:>! +?8! H.3! *3! ! A+2,4'.! -.C-*-0.C>! 3*2+(A4)! +,-8! /T'B-8! C3.! (?*!

'+.:'.,><'?*I!3A(>!L3!+,7+'.!*3!<A*-1'5'(3.!0'!()*!3+-C3(2<(3<)!()8!',H3<.3 C>8!3<T2B'.38I!()8!

T-,-B-H.C>8! 3*(3+-1-(.C/()(38! C3.! ()8! '*;<:A<)8! (?*! AH'.@*! '+.:'.,><'?*J! e! +3,-5<3! 1.2(34)!

'*.<:5'.I!<A*'+@8I!(-!+B3;<.-!3A(>8!()8!L'@,)<)8J!E.1.C/(',3I!+,-SB7+'(3.!)!+,-<354)<)!C3(2!`Pu!

(-A!<A*/B-A! (?*! ',H-1-(.C@*! '.<T-,@*! "'.<T-,78!A+7 ,!<5*(34)8I! '.<T-,78!A+7,!AH';38!CJB+J%!C3.!

07:,.!(-!QN+B2<.-!(-A!C3(@(3(-A!0.<L-5!3*2!L7<)!',H3<;38J!E+.+B7-*I!B30S2*'(3.!07,.0*3!@<('!<'!

+',;+(?<)!+,/<B)Z)8!'*/8!',H3[/0'*-A!3+/!0.3!'(3.,';3!+-A!';*3.!<A*1'1'07*)!C3(2!()*!7**-.3!(-A!

2,L,-A!M!(-A!=@1.C3!6-,-B-H;38!E.<-1>03(-8I! (-!C;*)(,-!*3! :-,)H';(3.!0.3!C3.!0/*-!T-,2I! -+/('!

(A:/*!0'(3C;*)<>!(-A!<'!2BB)!<A*1'1'07*)!'(3.,';3!*3!0)*!L'?,';(3.!*73!L7<)!3+3<:/B)<)8!H.3!(-A8!

<C-+-58!'T3,0-H>8!()8!+3,-5<38!1.2(34)8J!!

e!+,-('.*/0'*)!,5L0.<)!(-A!2,L,-A!tQE!'+.C'* (,@*'(3.!<'!1A*)(.C-58!'+'*1A(78!<'!-+(.C-3C-A<(.C78!

+3,3H?H78! <()*! EBB213! C3.! +,-SB7+'.! ()*! +3,-:>! T-,-B-H.C@*! C.*>(,?*! H.3! ()*! +3,3H?H>! <()*!

EBB213!C.*)03(-H,3T.C@*!C3.!()B'-+(.C@*!7,H?*I!C3L@8!C3.!<A*3T@*!-+(.C-3C-A<(.C@*!7,H?*I!C3(2!



(-! +,/(A+-! B-.+@*! E A,?+3qC@*! :?,@*J! Y(/:-8! )! +,-<7BCA<)! C.*)03(-H,3T.C@*! +3,3H?H@*! C3.!

B-.+@*!-+(.C-3C-A<(.C@*!7,H?*!<()*!EBB213J!!

b-!C;*)(,-!<A*;<(3(3.!<'!0.3!7C+(?<)!_Pu!(?*!'+.B74.0?*!13+3*@*!3+/!(-!T-,-B-H)(7-!'.</1)03!(-A!

TA<.C-5!>! *-0.C-5!+,-<@+-A!>! *-0.C>8! -*(/()(38! +-A! :,)03(-1-(';! (-!7,H-!C3.! ';*3.!A+-C';0'*-!

T/,-A!<()*!EBB213I!H.3!(.8!13+2*'8!+-A!+,3H03(-+-.-5*(3.!<()*!EBB213J!

j<(/<-I!(-!+-<-<(/!()8!3T3;,'<)8!(?*!13+3*@*!3+/!(-!T-,-B-H)(7-!'.</1)03!(-A!'+'*1A(>!03[;!0'!

(A:/*! 2BB'8! '*.<:5<'.8! +-A! 7:'.! B2S'.! (-! TA<.C /! >! *-0.C/! +,/<?+-! >! *-0.C>! -*(/()(3!H.3! (-! ;1.-!

-+(.C-3C-A<(.C/!7,H-I!1'*!0+-,-5*!*3!4'+',*-5*!(-!`Pu!(-A!C/<(-A8!+3,3H?H>8!(-A!7,H-A!3A(-5J !

&'!3+/T3<)I!(7B-8I!(?*!W+-A,H@*!V.C-*-0.C@*!C3.!D-B.(.<0-5!L3!C3L-,.<L-5*!-.!'+.B74.0'8!13+2*'8I!

C3L@8!C3.!-.!3*3HC3;'8!B'+(-07,'.'8!H.3!()*!'T3,0-H>!(-A!2,L,-AJ !

c?I?;) NNg)

*?;K;K;E9A9):Y)ZNgL^LMNd)=21)dhZL^LMNM!

=,;*'(3.!3*3HC3;3!)!L7<+.<)!-.C-*-0.C@*!C.*>(,?*!H.3!()*! '4-.C-*/0)<)!*',-5!C3.!()!S'B(;?<)!()8!

'*',H'.3C>8!3+/1-<)8J!b3!C;*)(,3!3A(2!L3!'*.<:5<-A*!(.8!'+'*15< '.8!<(3!3*?(7,?!+'1;3!+,-?L@*(38!

-A<.3<(.C2!()*!CACB.C>!-.C-*-0;3!C3.!()!0';?<)!(?*!'C+-0+@*!3',;?*!(-A!L',0-C)+;-A!<(-!+B3;<.-!

()8!3*(.0'(@+.<)8!()8!CB.03(.C>8!3BB3H>8J!

&'! ()*! +3,-5<3! 1.2(34)! L'<+;['(3.! -! 1.+B3<.3<0/8! (?*! <A*('B'<(@*! 3+/<S'<)8! H.3! '+'*1A( .C78!

13+2*'8! +-A! <:'(;[-*(3.! 0'! ()*! '4-.C-*/0)<)! *',-5! C3.! ()*! '+;('A4)! AZ)B/(',-A! '+.+71-A!

'*',H'.3C>8!3+/1-<)8!"<'!<A0T?*;3!0'!(3!+,-SB'+/0'*3!<(-*!=3*-*.<0/!"EE%!R`QOMPQN%J!

V.!+,-U+-L7<'.8I!-.!/,-.I!-.!1.31.C3<;'8I!C3L@8!C3.!C2L'!2BB)!3*3HC3;3!B'+(-07,'.3!H.3!()*!'T3,0-H>!

(-A!2,L,-A!3A(-5!L3!C3L-,.<L-5*!0'!C-.*>!3+/T3<)!(?*!W+-A,H@*!V.C-*-0.C@*!C3.!D',.S2BB-*(-8I!

E*7,H'.38!C3.!=B.03(.C>8!GBB3H>8J!

c?I?;) NNh)

&?C9:6B31=>)W143259)

&'! ()*! +3,-5<3! 1.2(34)! 3+-<3T)*;['(3.! /(.! (-! +J1J! _Q`OQ^^^! "Gm! _PM%! oD',;! (-A! -,.<0-5! (-A!

+',.':-07*-A!C3.!(-A! :,/*-A! '*2,4'?8!()8! 'T3,0-H>8!(-A!=B31.C-5!X-H.<(.C-5!Y:'1;-A!9>0?*!C3.!

=-.*-(>(?*!"VJbJGJ!Gv!n3L0-5%k!+3,307*'.!'*!.<:5!7?8!()*!'T3,0-H>!(-A!D,-'1,.C-5!9.3(2H03(-8!(-!

-+-;-!+,-SB7+'(3.! <()*!+3, J!M!(-A!2,L,-A!Q`R!(-A!*J!NMtPOMPQN!"GmQN_%J!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

)
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)

)
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Κεφάλαιο 1 
 

Οικονομική πολιτική και Μεσοπρόθεσμο Πλαίσιο 
Δημοσιονομικής Στρατηγικής (ΜΠΔΣ)  

1 )*+,-.  -/ µµ&#0,-.1  2($ ('(03#4  5"#6 /$3789.-.1 5#3:+8;",'  (<!)= ) ÉÉÉÉ   

2 !(#3/-6(-.  93/ <"-35#&7"-µ3/ !+($-63/ ). µ3-$3'3µ$2*1 =9#(9.>$2*1 (<!)= ) É   

3 ?$23'3µ$2* 53+$9$2*  

4 <(2#33$23'3µ$281 "@"+6@"$1  

5 <(2#33$23'3µ$236 2($ A.µ3-$3'3µ$236 26'A/'3$ >$( 93 <!)=  

6         !#(> µ(9353$*-"$1 2016 2($ 2017ÉÉÉÉÉÉ..ÉÉÉÉÉÉÉÉÉÉ .ÉÉÉÉÉÉ .......  

  



Κεφάλαιο 2 
 

Μεσοπρόθεσμο Πλαίσιο Δημοσιονομικής Στρατηγικής 2019-
2022 

 

1. !"#$%&'("# µ$ )*+,#-$ ./ µ$#-$0$µ-123 45&+5/6-123 2019-2022ÉÉÉÉÉÉÉ.É   

2. 78&-'5"&"3 789"&0/5-1:3 )&$5"&+-'5/5"3 2019-2022ÉÉÉÉÉÉÉÉÉÉÉÉÉÉ.   

3. 4;61&-#/ )&$<%$*$6-#µ$; -=15-µ2#">0 2018
   

4 )+&"µ9?#"-3 !).4  2018-2021 
   

5. @#$A+ 1+- A+%?0"3 7&?5$83 2019-2022  

5.1 B-3A(   

5.2 !#,93>"'" 61 )(54'"1  93/ C#493/1ÉÉÉÉÉÉÉÉÉ   

5.3         <"9(:$:4-"$1 (5& 93' D(29$2& !#3E53+3>$-µ& -"  03#"61 "'9&1 2($ "29&1 F"'$2*1 

           C/:8#'.-.1   

5.4 G'H9(9( &#$( A(5('H'  ('4  I53/#>"63  

 6. .+%?0"3 1+- :#$A+ 5/3 B"0-123 789:&0/#/3 +0? 8%$5$µ:+  

 7. B"0-12 789:&0/#/  #" "0$%$-/µ:0/  9?#/  

 8. )&$<%$*$6-#µ'3  ./ µ$#,>0 =%"0A;#">0 ().= ) Ð 4C:A-$ A&?#/3 6-+ 5/0 

           "15:*"#/  5$8 ).=  5/0 %"&,$A$ 2019 -2022    

  9. ./ µ'#-$  D&:$3 
  

 

10. EF-$%$,/#/ 5/3 %"&-$8#,+3 5$8 =**/0-1$;  ./ µ$#,$8-E%$1&+5-1$%$-2#"-3   

11. )+&?&5/µ+ Ð =(0-1$*$6-#5-1:3 )&$#+&µ$6:3 7&?5$83  

!

!

!

 

 

 

 



7=GEHEIJ 1 

JI7JKJ!I7L  )JHIMI7L 7EI 

!=4J)NJO=4!J  )HEI4IJ .L!J4IJKJ!I7L4  4MNEMLBI7L4 (!).4 ) 

!

!

1.       .LHP4L  4Q!!JNGP4L4  7EI EKEGJNE )=NI QIJO=ML4L4 )NJRH=S=PK (!).4 ) 

 

•! V.!<(/:-.!C3.!(3!3*@(3(3!/,.3 !(-A!&'<-+,/L'<0-A!DB3.<;-A!9)0-<.-*-0.C>8!Y(,3()H.C>8I!C3L@8!
C3.! -.!+,-SB7Z'.8!C3.! 'C(.0><'.8! (?*!1)0-<.-*-0.C@*!1'.C(@*! ()8!E+'4)H)03(.C>8! (-A! rCL'<)8I!
';*3.! <50T?*3! 0'! (-A8! 1)0-<.-*-0.C-58! C3*/*'8! C3.! (.8 ! H'*.C78! 3,:78! H.3! ()! 1.3:';,.<)! (?*!
-.C-*-0.C@*!(-A!9)0-<;-AI!+-A!+',.H,2T-*(3.!<(-!*JNMtPOMPQN!/+?8!.<:5'.J!

•! V.! 03C,--.C-*-0.C78! C3.! -.! 1)0-<.-*-0.C78! +,-SB7Z'.8I! +2*?! <(.8! -+-;'8! S3<;['(3.! (-!
&'<-+,/L'<0-!DB3;<.-!9)0-<.-*-0.C>8!Y(,3()H.C>8I!7:-A*!A.-L'()L';!A+/!+,-U+-L7<'.8!3+/!(-!
EBB)*.C/! 9)0-<.-*-0.C/! YA0S-5B.-I! CA,;?8! ?8! +,-8! ()! 1A*3(/()(3! 3A4)07*)8! <A0S-B>8! (?*!
'+'*15<'?*!<()*!'+;('A4)!1.3(),><.0?*!,AL0@*!-.C-*-0.C>8!0'H7LA*<)8!2*?!(-A!Mu!'()<;?8J !

!

!

2. )ENJQ4IE4L MJQ !=4J)NJO=4!JQ  )HEI4IJQ .L!J4IJKJ!I7L4   4MNEMLBI7L4 (!).4 ) 

!

Y(-! &'<-+,/L'<0-! DB3;<.- ! 9)0-<.-*-0.C>8! Y(,3()H.C>8! MPQF̂MM! 3+'.C-*;['(3.! )! 1)0-<.-*-0.C>!
<(,3()H.C>! ()8!c'*.C>8!=AS7,*)<)8!?8! '*.3;-A!<A*/B-A!<'! ('(,3'(>! -,;[-*(3!+-A!+',.B30S2*'.! (3!
S3<.C/(',3!-.C-*-0.C2!0'H7L)!()8!c'*.C>8!=AS7,*)<)8!H.3!(3!'+/0'*3!:,/*.3I!C3L@8!C3.!(.8!CA,./(' ,'8!
-.C-*-0.C78!O!1.3,L,?(.C78!+-B.(.C78!+-A!3*307*'(3.!*3!3+-('B7<-A*!+,-(',3./()(3!()8!CAS7,*)<)8!
H.3!(-!'*!B/H?!:,-*.C/!1.2<()03J!e!A+-:,7?<)!C3(2,(.<)8!C3.!'+.C3.,-+-;)<)8!(-A!&D9Y!3+-,,7'.!
3+/! (.8!1.3(24'.8! (-A!*J!NMtPOMPQN!C3.!+3,2BB)B3! 3+-('B';!17<0'A<)! /B?*! (?*!C,3(@* F0'B@*! ()8!
EA,?+3qC>8! r*?<)8! <(-! +B3;<.-! (-A! :,-*-1.3H,2003(-8! +-A! +,-<1.-,;['(3.! 3+/! (-! EA,?+3qC/!
'420)*-!"ˆ–ƒ‰‹„•Œ!’„Š„Ž…„ƒ%J!!!

!

b-!&D9Y!3T-,2!/B-A8!(-A8!T-,';8!H'*.C>8!CAS7,*)<)8I!/+?8!+',.B30S2*-*(3.!<(-!0)(,@-!()8!EXYbGb!
C3.!C3B5+('.!(-!1)0-<.-*-0.C/!3+-(7B'<03!()8!H'*.C>8!CAS7,*)<)8!H.3!(-!7(-8!+,-U+-B-H.<0-5!C3.!(3!
(,;3! '+/0'*3! 7()! C3.J! Y(-! +B3;<.-! 3A(-5! (-A! 0'<-+,/L'<0-A! <:'1.3<0-5! -,;[-*(3.! C3.! (3! S3<.C2!
0'H7L)!(-A!'(><.-A!=,3(.C-5!+,-U+-B-H.<0-5J! !

!



Y(-!&D9Y!MPQF̂MPMM!+',.B30S2*-*(3.!3+-B-H.<(.C2!<(-.:';3!H.3!(3!1)0-<.-*-0.C2!0'H7L)!()8!c'*.C>8!
=AS7,*)<)8!(?*! '(@*!MPQRFMPQtI!S2<'.! (?*!+,/<T3(?*!3*3C-.*@<'?*!()8! ˆ–ƒ‰Ž…•…!H.3!(3!<(-.:';3!
/B?*!(?*!C,3(@* F0'B@*!()8!EA,?+3qC>8!r*?<)8I!C3L@8!C3.!-.!'C(.0><'.8!(-A!(,7:-*(-8!7(-A8!C3.!-.!
+,-SB7Z'.8!H.3!()*!+',;-1-!MPQ^FMPMMJ!!

!

G+/!+B'A,28!0'L-1-B-H;38I!(3!0'H7L)!()8!c'*.C>8!=AS7,*)<)8!34.-B-H-5*(3.!<'!/,-A8!+,?(-H'*-58!
3+-('B7<03(-8! 0'! S2<)! (-A8! -,.<0-58! ()8! Y50S3<)8! h,)03(-1-(.C>8! 9.'AC/BA*<)8! MPQ F̀MPQ\J! V.!
+,-SB7Z'.8!<(),;[-*(3.!<'!0'H2 B-!S3L0/!<(.8!+,-(2<'.8!(?*!;1.?*!(?*!T-,7?*!3BB2!C3.!<'!3*3B5<'.8!
(?*!A+),'<.@*!(-A!c'*.C-5!X-H.<(),;-A!(-A!=,2(-A8!"cX=%!S2<'.!.<(-,.C@*!<(-.:';?*J !!!

!

Y(-!+B3;<.-!3A(/I!(-!&D9Y!MPQF̂MPMM!+',.B30S2*'.w!

!

§! (.8!*7'8!03C,--.C-*-0.C78!+,-SB7Z'.8!H.3!()*!'47B.4)!S3<.C@*!0'H'L@*!()8!EBB)*.C>8!-.C-*-0;38!
"0'(3S-B>!(-A!GEDI!3*',H;3I!+B)L?,.<0/8I!('B.C>!'H:@,.3![>()<)!CJB+J%I!

§! ()*!'+3*'C(;0)<)!(?*!3+-1/<'?*!(?*!+3,'0S2<'?*!+-A!';:3*!+',.B)TL';!<(-!+,-)H-50'*-!&D9Y!
S2<'.!(?*!*'/(',?*!<(-.:';?*!+-A!+,-7CAZ3*!3+ /!()*!+-,';3!AB-+-;)<>8!(-A8!C3. !

§! (-! :,-*-1.2H,3003! (-A! +,-H,2003(-8! 3+-C,3(.C-+-.><'?*! C3.! 34.-+-;)<)8! ()8! 1)0/<.38!
+',.-A<;38J!

!

n3<.C>!'+.1;?4)!(-A!&D9Y!MPQF̂MPMM!';*3.!)!1.30/,T?<)!+-B.(.C@*!+-A!L3!<A*1A2[-A*I!0'!<A*7+'.3!
C3.!<A*7:'.3I!()*!3*3HC3;3!1)0-<.-*-0.C>!.<-,,-+;3!0'!()*!C-.*?*.C2!1;C3.)!C3(3*-0>!(?*!S3,@*!()8!
-.C-*-0.C>8!+,-<3,0-H>8!<>0',3I!3BB2!C3.!()*!-,L-B-H.C>!3+/1-<)!(-A!0',;<03(-8!()8!-.C-*-0.C>8!
3*2C30Z)8!(3!'+/0'*3!:,/*.3J! !

!

!

!

3. JI7JKJ!I7L  )JHIMI7L 

)

!

!  "#µ$%&$'$µ&() *$+&,&() ,-'  .,/'  2015-2018 *012µ.&'.  *1$%0'0,$+&%µ2'# %,#' "&314-%# ,-'  
"&0141-,&(/'  "#µ$%&$'$µ&(/'  0'&%$11$*&/' ,#5 6/105 (0& %,#' . µ*2"-%# ,#5 07&$*&%,805 %,#' 9%(#%# 
$&($'$µ&()5 *$+&,&()5, /%,.  '0  014$:'  $& 0&,8.5 0*$(+.&%µ$:  ,#5 ;++9"05 0*3 ,&5 "&.4'.85 0<$125 
(.=0+08$> (0& # 6/10  '0  .*0'.',064.8  .(  '2$> %,$ "&.4'25 $&($'$µ&(3 %:%,#µ0. ?.  <'/ µ-'0  ,$>5 
0'-,21-  %,36$>5, # 9%(#%# ,#5 "#µ$%&$'$µ&()5 *$+&,&()5 ,-'  ,.+.>,08-'  ,1&/'  .,/'  µ*$1.8 '0  
6010(,#1&%,.8 .*&,>6)5. @& %,36$& *1-,$<.'/'  *+.$'0%µ9,-'  >*.1(0+:=4#%0' , µ.,9  0*3 $(,/  2,# # 



;++9"0  .7)+4.  ,#5 A&0"&(0%805 B*.1C$+&($: ;++.8µ0,$5 ,#5 ;>1-*0D()5  E'-%#5 (0&, (0,9  ,0 2,# 2016 
(0& 2017, <&0 *1/,#  =$19 %,# %:<61$'# .++#'&()  $&($'$µ&() &%,$180, # 6/10  (0,2<10F. "#µ$%&$'$µ&(3 
*+.3'0%µ0 <.'&()5 (>C21'#%#5 *$> 0'0 µ2'.,0& '0  "&0,#1#4.8 µ.%$*134.%µ0. 
 
G0 0*$,.+2%µ0,0 0>,)5 ,#5 ($*&/"$>5 0++9 0'0<(0805 *1$%*94.&05 .µ*2"-%#5 ,#5 "#µ$%&$'$µ&()5 
07&$*&%,805 .8'0& )"#  . µ=0') . G$ (3%,$5 "0'.&%µ$:  ,$> .++#'&($: "#µ$%8$> 0*$(+&µ0(/4#(.  %#µ0',&(9, 
# *&%,$+#*,&() &(0'3,#,0  ,#5 6/105 0'0C04µ8%,#(. 0*3  3+$>5 ,$>5 $8($>5 *&%,$+#*,&()5 07&$+3<#%#5, 
# $&($'$µ&() 0C.C0&3,#,0 *$> 6010(,)1&H. ,$ .++#'&(3 $&($'$µ&(3 *.1&C9++$' ,0 ,.+.>,080 $(,/  2,# 
>*$6/1#%., # $&($'$µ80 .*2%,1.F.  %. 4.,&($:5 1>4µ$:5 µ.<24>'%#5 (0& $& *1$$*,&(25 ,#5 .8'0& 4.,&(25. 
 
I04/5  # 6/10  0'0(,9  C04µ&080 *13%C0%# %,&5 "&.4'.85 0<$125 (.=0+08$> (0& ,0 µ0(1$$&($'$µ&(9 
µ.<24# ,#5 .++#'&()5 $&($'$µ805 C.+,&/'$',0&, $& *1$,.10&3,#,.5 ,#5 $&($'$µ&()5 *$+&,&()5 $=.8+$>' '0  
%,10=$:' %,0"&0(9 *1$5 ,#'  0++0<) ,$> "#µ$%&$'$µ&($: µ.8<µ0,$5 /%,.  $& (10,&($8 *1$J*$+$<&%µ$8 
,-'  .*3 µ.'-'  .,/'  '0  .'&%6:%$>' ,$ "&042%&µ$ .&%3"#µ0 ,-'  '$&($(>1&/' , '0  >*$%,#187$>' µ.  ,13*$ 
0%=0+) ,# C8-%&µ# 0'9(0 µF#, (0& '0   0',&µ.,-*8%$>'  µ.  ,13*$ %,$6.>µ2'$ 61$'&0 .++.8µµ0,0 
($&'-'&()5  µ21&µ'05 .&"&(9 %,$>5 ,$µ.85 µ.8-%#5 ,#5 0'.1<805, .*2'">%#5 %,$ 0'41/*&'$  (.=9+0&$, (0& 
(0,0*$+2µ#%#5 ,#5 *0&"&()5 =,/6.&05 3*$> # 0*3%,0%# 0*$ ,#'  ;>1/*#  *010µ2'.& %#µ0',&() . 
 
K>,)  # %,0"&0() µ.,0,3*&%# %,$ µ.8<µ0 "#µ$%&$'$µ&()5 *$+&,&()5 0*$,>*/'.,0&  %,$ ?.%$*134.%µ$ 
L+08%&$ A#µ$%&$'$µ&()5 M10,#<&()5 2019-2022. @ "#µ$%&$'$µ&(35 6/1$5 *$> *1$(:*,.&  (0, Õ 2,$5 0*$ 
,#'  *1$D$:%0 $&($'$µ&() 0'9(0 µF# (0& 6-185 ,# +)F# '2-'  µ2,1-' , ".%µ.:.,0&  <&0 ,# µ3'&µ# µ.8-%# 
,-'  =$1$+$<&(/' C01/' , ,-'  0%=0+&%,&(/' .&%=$1/', (0& ,# %,$6.>µ2'# .'8%6>%# %><(.(1&µ2'-'  
(0,#<$1&/'  *1-,$<.'/'  "0*0'/' . 
 
G$ "&.4'25 *.1&C9++$' µ2%0 %,$ $*$8$ 40 (&'#4.8 # .++#'&()  $&($'$µ80 µ.,9  ,#'  $+$(+)1-%# ,$> 
*1$<19µµ0,$5 $&($'$µ&()5 *1$%01µ$<)5 6010(,#18H.,0& 0*3 0>7#µ2'# .>µ.,0C+#,3,#,0  %,&5 0<$125 
$µ$+3<-'  ,-'  6-1/'  ,#5 .>1-*0D()5  *.1&=21.&05 (04/5  (0& 0*3 %#µ0',&($:5  (&'":'$>5  *$> 0*$112$>' 
0*3 ,#'  .*&,06>'3µ.'#  0++0<) %,#' (0,.:4>'%#  ,#5 '$ µ&%µ0,&()5 *$+&,&()5 ,-'  !'- µ2'-'  L$+&,.&/'  
,#5 Kµ.1&()5 (0& ,&5 0++0<25 %,$ (04.%,/5  ,$> "&.4'$:5 .µ*$18$>. N&0 ,$ +3<$ 0>,3, $& 0++0<25 %,$ 
µ.8<µ0 ,#5 "#µ$%&$'$µ&()5 *$+&,&()5 (0& # %>'0(3+$>4# "#µ$%&$'$µ&() .*2(,0%# *$> *.1&<19=.,0& %,$ 
?.%$*134.%µ$ L+08%&$ A#µ$%&$'$µ&()5 M,10,#<&()5 2019-2022, 40 *12*.& '0  <8'$>' µ.  ,13*$ 
*1$%.(,&(3 /%,.  '0  *1$%,0,.>4.& # "#µ$%&$'$µ&() 07&$*&%,80 -5  (31# $=40+µ$:  (0& # .*&%,1$=) %,&5 
"&.4'.85 0<$125 (.=0+0&$> '0  .8'0& µ3'&µ#, 0%=0+)5 (0& C&/%&µ#. 
!

!

4. !E7NJJI7JKJ!I7=4  =T=HIT=I4 

)

=F"*,F"-3 #5/0 =8&>UV0/  

 

Y()! *73I! 0'(2! ()! :,)03(--.C-*-0.C>! C,;<)I! '+-:>I! )! EA,?+3qC>! -.C-*-0;3! S.@*'.! ()*! AZ)B/(',)!
3*2+(A4)!()8!('B'A(3;38!1'C3'(;38J!b-!MPQtI!-!'(><.-8!,AL0/8!3*2+(A4)8!<()*!EA,?[@*)Q!'*.<:5L)C'!
7*3*(.! (?*!+,-)H-A07*?*! '(@*!C3.!1.30-,T@L)C'!<(-!MINu!7*3*(.!QI\u! (-!MPQR!C3.! MIQu! (-! MPQ`I!
A+',S3;*-*(38! (.8! 3,:.C78! 'C(.0><'.8J! Y(-! 3+-(7B'<03! 3A(/! <A*7S3B'!)! .<:A,-+-;)<)! ()8! CACB.C>8!
1A*30.C>8! ()8! -.C-*-0;38! C3.! ()8! 'H:@,.38! [>()<)8! <()*! EA,@+)I! /+-A! (-! -.C-*-0.C/! CB;03! C3.! -.!
<A*L>C'8!<()*!3H-,2!',H3<;38!S'B(.@*-*(3.I!'*@!<)03*(.C>!>(3*!C3.!)!<A0S-B>!()8!'+.(2:A*<)8!()8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
1 L#<)  %,$&6.8-': Eurostat 



+3HC/<0.38!'0+-,.C>8!1,3<(),./()(38J !e!.<:A,>!3*3+(A4.3C>!'+;1-<)!3*307*'(3.!*3!<A*':.<('; M!0'!
+3,/0-.-!,AL0/!(-!MPQ\!C3.!MPQ^I!C3L@8!+,-SB7+'(3.!354)<)!(-A!+,3H03(.C-5!GED!C3(2!MI_u_!C3.!
MIPu!3*(.<(-;:?8J!!

!

e! 1W1@31=>)=232:4<@A9!3*307*'(3.!*3!+3,30';*'.! '5,?<()! (-!MPQ\I! /+?8!A+-1)B@*-A*! (3! AZ)B2!
'+;+'13!'0+.<(-<5*)8!(?*!C3(3*3B?(@*I!-.!3*30'*/0'*'8!+',3.(7,?!S'B(.@<'.8!(?*!<A*L)C@*!<()*!
3H-,2!',H3<;38!C3.!-.!3A43*/0'*-.!+,3H03(.C-;!0.<L-;!3*2!3+3<:-B-50'*-J!&'<-+,/L'<03I!)!354)<)!
()8! .1.?(.C>8! C3(3*2B?<)8! +,-SB7+'(3.! /(.! L3! A+-B';+'(3.! 'B3T, @8! ()8! 3*/1-A! (-A! +,3H03(.C-5!
1.3L7<.0-A!'.<-1>03(-8I!C3L@8!(3!*-.C-CA,.2!L3!3A42*-A*!<(31.3C2!()*!3+-(30;'A<>!(-A8J!Y50T?*3!
0'! (3! <(-.:';3! ()8! 7CL'<)8! ()8! EA,?+3qC>8! ='*(,.C>8! b,2+'[38! "E=b%I! (-! +,3H03(.C/! 1.3L7<.0-!
'.</1)03!3*307*'(3.!*3!3+-C(><'.!1A*30. C>!(-!MPQ\!C3.!MPQ^!)!-+-;3!L3!3,:;<'.!*3!'43<L'*';!(-!MPMPI!
C3L@8!L3!'*.<:5-*(3.!-.!+B)L?,.<(.C78!+.7<'.8J!G+/!()*!2BB)!+B'A,2!3*307*'(3.!*3!'+),'3<(';!L'(.C2!
3+/!(-A8!'A*-qC-58!/,-A8!:-,>H)<)8!(,3+'[.C@*!13*';?*!":2,)!C3.!<(3!07(,3!*-0.<03(.C>8!+-B.(.C>8 !
()8!E=b%I!C3L@8!C3.!3+/! ()*!+,/-1-! +-A!7:'.! '+.('A:L';!<()*!0';?<)!13*'.3C@*!A+-:,'@<'?*! (-A!
.1.?(.C-5!(-073J!!

!

EA*-qC/! +,-1.3H,2T'(3.! C3.! (-! +',.S2BB-*! H.3! (.8! '+.:'.,)03(.C78! 6K6:W[A617J! e! '+.:'.,)03(.C>!
'0+.<(-<5*)!+3,307*'.!<'!+-B5!AZ)B2!'+;+'13!A+-<( ),.[/0'*)!3+/!(.8!.1.3;(',3!'A*-qC78!+,-<1-C;'8!
H.3!()*!'47B.4)!(?*!+3,3HH'B.@*J!b)*!;1.3!<(.H0>!-!S3L0/8!:,)<.0-+-;)<)8!(-A!+3,3H?H.C-5!1A*30.C-5!
<A*':;['.! *3! 3A42*'(3.I! '*@! )! 3*2C30Z)! (?*! '+'*15<'?*! <'! C3(-.C;'8! +3,307*'.! .<:A,>I!
A+-S-)L-50'*)! 3+/! (.8! 'A *-qC78! <A*L>C'8! :,)03(-1/()<)8! C3.! '.<-1)03(.C@*! '4'B;4'?*I! 0'! (.8!
('B'A(3;'8!*3!3+-,,7-A*!3+/!()!<A*':.[/0'*)!354)<)!()8!3+3<:/B)<)8!C3.!()*!3*(;<(-.:)!0';?<)!(-A!
3,.L0-5!(?*!3*7,H?*J !

!

b-!7BB'.003!(-A!1A;kB8E;B)397).6:1=>7)/B\X?:9A97!"c=%!<(-!<5*-B-!()8!EA,?[@*)8!0'.@L)C'!<(-!PI^u!
(-A!GED!(-!MPQtI!3+/!QIR`u!(-!MPQR!C3.!MIPu!(-!MPQ`I!?8!3+-(7B'<03!()8!.<:A,-+-;)<)8!()8!-.C-*-0.C>8!
3*2C30Z)8J!b-!MPQ\!(-!7BB'.003!()8!c=!'C(.02(3.!/(.!L3!<(3L',-+-.)L';!<(-!'+;+'1-!(-A!MPQtI!'*@!(-!
H?X;7!()8!c=!3*307*'(3.!/(.!L 3!<A*':;<'.!*3!0'.@*'(3.I!?8!+-<-<(/!(-A!GEDI!1.30-,T-50'*-!<(-!\NINu!
(-!MPQ\!C3.!\MIQu!(-!MPQ^!3+/!\RItu!(-!MPQtJ!

!

Y(-*! '4?(',.C/! (-073! ()8! -.C-*-0;38! ()8! EA,?[@*)8I! (-! +B'/*3<03! (-A! .<-[AH;-A! (,':-A<@*!
<A*3BB3H@*!1.'A,5*L)C'!(-!MPQt!<'!_I`u!(-A!GED!3+/!_INu!(-!MPQRI!?8!3+-(7B'<03!()8!354)<)8!(?*!
+B'-*3<02(?*!<(3!.<-[5H.3!A+),'<.@*!C3.!+,?(-H'*-58!'.<-1>03(-8J!e!EA,?+3qC>!='*(,.C>!b,2+'[3!
'C(.02!+',3.(7,?!1.'5,A*<)!(-A!+B'-*2<03(-8!(-A! 1A;kB8E;B)3?6H;BAF:)AB:2<<28F:!H.3!(-!MPQ\!<(-!
NIMu!(-A!GEDI!C3.!<'!NI_u!(-!MPQ^J!V.!'43H?H78!()8![@*)8!(-A!'A,@I!3*!C3.!AT;<(3*(3.!()*!3,*)(.C>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
2 O9%.& ,-'  .01&'/'  *1$C+2F.-'  ,#5 ;>1-*0D()5  ;*&,1$*)5  (Spring Economic Forecast, ?9 &$5 2018).  
3 G$ *10<µ0,&(3 K;L  .(,&µ9,0& %. %. 2,4% (0& 1,9% 0',8%,$&60 C9%.& %,$&6.8-' ,#5 ;>1-*0D()5  I.',1&()5  G19*.H05 

(?0(1$$&($'$ µ&(25 *1$C+2F.&5 . µ*.&1$<'- µ3'-'  ,#5 ;IG  <&0 ,# H/'#  ,$> .>1/ , ?91,&$5 2018). G$ ?91,&$ ,$> 2017 $& 
0',8%,$&6.5 .(,&µ)%.&5 ),0'  1,8% <&0 ,$ 2017, 1,7% <&0 ,$ 2018 (0& 1,6% <&0 ,$ 2019. ;*&*+2$' , %:µ=-'0  µ.  ,&5 *1$C+2F.&5 
,$> IMF (World Economic Outlook, K*18+&$5 2018) ,$ *10<µ0,&(3 K;L  0'0 µ2'.,0&  '0  "&0µ$1=-4.8 %. 2,4%  ,$ 2018 (0& %. 
2,0%  ,$ 2019. 



'+;1,3<)! ()8! 3*3(;0)<)8! (-A! 'A,@I! 3*307*'(3.! *3! +3,30';*-A*! .<:A,78I! '+?T'B-50'*'8! 3+/! ()!
<A*':.[/0'*)!2*-1-!()8!+3HC/<0.38!-.C-*-0.C>8!1,3<(),./()(38!C3.!3+/!()*!3*(;<(-.:)!354)<)!( )8!
'4?(',.C>8![>()<)8!3H3L@*!C3.!A+),'<.@*!()8![@*)8!(-A!'A,@J!

!

e! 2:6?8E2! <()*! EA,?[@*)! 'C(.02(3.I! <50T?*3! 0'! ()*! E=bI! /(.! L3! 0'.?L';! +',3.(7,?! C3.! L3!
1.30-,T?L';!<(-!\I_u!(-!MPQ\!C3.!tItu!(-!MPQ^I!?8!+-<-<(/!(-A!',H3(.C-5!1A*30.C-5J !

!

&'!S2<)!(.8!;1.'8!'C( .0><'.8!()8!E=bI!)!<A*3BB3H03(.C>!.<-(.0;3!(-A!'A,@I!.1;?8!7*3*(.!(-A!1-B3,;-A!
eDGI!3*307*'(3.!/(.!L3!';*3.!AZ)B/(',)!3+/!()*!3*(;<(-.:)!'C(;0)<)!()8!7CL'<)8!(-A!9'C'0S,;-A!(-A!
MPQtJ!E+;<)8I!AZ)B/(','8!3*307*-*(3.!C3.!-.!(.078!(-A!+'(,'B3;-A NJ!e!<(31.3C>!3*2C30Z)!(?*! 31CF:)
K63?6<2E;B! 4'C;*)<'! (-! MPQRI! A+/! ()*! '+;1,3<)! ()8! 3+/T3<)8! (-A! VDE=! C3.! 2BB?*!
+'(,'B3.-+3,3H?H.C@*! :?,@*! H.3! 0';?<)! ()8! +3,3H/0'*)8! +-</()(38! +'(,'B3;-AI! )! -+-;3! 7:'.!
+3,3(3L';!?8!(-!(7B-8!(-A!MPQ\!0'!+.L3*>!C3.!0;3!*73!+3,2(3<)!(-!MPQ^J!V.!3+-,,7-A<'8!AZ)B/(','8!
(.078!(-A!+'(,'B3;-A!'C(.02(3.!/(.!L3!<A*('B7<-A*!<()!(3:5(',)!354)<)!(-A!+B)L?,.<0-5J!b)*!;1.3!
<(.H0>!)!3A4)(.C>!'+;1,3<)!()8!'+'C(3(.C>8!:;C1AC231=>7)K;<131=>7!<(-*!+B)L?,.<0/I!3*307*'(3.!*3!
'43<L'*><'.!<(-!0'<-+,/L'<0-!1.2<()03 I!C3L@8!)!E=b!T3;*'(3.!*3!'4'(2['.!<(31.3C2!(-*!(',03(.<0/!
(-A!+,-H,2003(-8!()8!+-<-(.C>8!:3B2,?<)8J! !

!

D7,3*! (?*! +,-<1-C.@*! H.3! ()*! 354)<)! (?*! '+.(-C;?*! C3.! (?*! (.0@*! (?*! S3<.C@*! '0+-,'A02(?*!
0'<-+,/L'<03I!3*3L'?,)07*'8!+,-8! (3!+2*?I!<'!<:7<)!0'! (-!9'C70S, .-!MPQtI! '0T3*;[-*(3.!C3.! -.!
+,-<1-C;'8!()8!3H-,28!H.3!(3!\?2HBK?GI6AC2)6K13G=12!C3(2!QP!C3.!_P!0-*21'8!S2<)8!H.3!(-!MPQ^!C3.!
(-!MPMP!3*(;<(-.:3I!'*@!-.!-*-03<(.C78!3+-1/<'.8!(?*!1'C3'(@*!-0-B/H?*!(-A!9)0-<;-A!3*307*'(3.!
*3!CA03*L-5*!C3(2!07<-!/,-!<(-!QI_u !(-!MPQ\I!QIRu!(-!MPQ^!C3.!QI^u!(-!MPMPJ!!

!

|<-*!3T-,2!(-A8!C.*15*-A8!C3.!(.8!3S'S3./()('8!<()*!EA,?[@*)I!-.!S,3:A:,/*.-.!1';C('8!-.C-*-0.C>8!
<AHCA,;38! (-A! +,@(-A! (,.0>*-A! (-A! (,7:-*(-8! 7(-A8I! A+-1)B@*-A*! ()! <(31.3C>! '43<L7*)<)! (?*!
'A*-qC@*!+3,3H/*(?*!H.3!()*! 'H:@,.3! [>()<)J!b-!H'H-*/8!3A(/I!<'!<A*1A3<0/!0'! (.8!<A*':.[/0'*'8!
1.3+,3H03('5<'.8!()8! '4/1-A!(-A!e*?07*-A!n3<.B';-A!3+/!()*!EA,?+3qC>!r*?<)!C3.!(.8! 'A,5(','8!
H'?+-B.(.C78! '*(2<'.8I! A+'*LA0;['.! ()*! 3*2HC)! *3! <A*':.<(-5*! -.! +,-<+2L'.'8! 3*(.0'(@+.<)8! (?* !
31A*30.@*! ()8! -.C-*-0;38! ()8! EA,?[@*)8! +,-8! 3+-TAH>! 0.38! *738! C20Z)8! ()8! -.C-*-0.C>8!
1,3<(),./()(38J !

!

V.!31A*30;'8!3A(78I!+-A!<A*17-*(3.!0'!(3!C3(2B-.+3!()8!:,)03(--.C-*-0.C>8!C,;<)8I!+',.B30S2*-A*!
(3! AZ)B2! '+;+'13! .1.?(.C-5!C3.! 1)0/<.-A! :,7-A8!<'! -,.<07*3! C,2() F07B)I! (-! :30)B/(',-! '+;+'1-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
4!  µ2%# ,&µ)  *.,1.+08$> %. "$+91&0 !LK  0'9  C012+& ),0'  $52,81 ,$ 2017 (0& 0'0 µ2'.,0& '0  0'2+4.& %. $62,3 ,$ 2018 (0& 
$58,20 ,$ 2019 (IMF, World Economic Outlook, K*18+&$5 2018). 



1.3L7<.0-A! '.<-1>03(-8I! (3!AZ)B2!+-<-<(2!3*',H;38!C3.!()*!3+/(-0)!< A0+;'<)! (?*! !+,3H03(.C@*!
0.<L@*!<'!C,2()F07B)!+-A!'+B>H)<3*!+',.<</(',-!3+/!()*!C,;<)J! !

!

E+.+B7-*! 3A(@*I! 3A4)07*-.! '0T3*;[-*(3.! C3.! -.! C;*1A*-.! +-A! <A*17-*(3.! 0'! (.8! 3*3(3,24'.8! <()*!
+3HC/<0.3! -.C-*-0;3I! CA,;?8! B/H?! (?*! +,-FCACB.C@*! 1)0-<.-*-0.C@*! +-B.(.C@*! <(.8! eDGI! (?*!
3S'S3.-(>(?*!<(.8!+-B.(.C78!1.'L*-58!'0+-,;-AI!()8!-03B-+-;)<)8!()8!*-0.<03(.C>8!+-B.(.C>8!7*3*(.!
()8! +,-)H-50'*)8! +3,3('(307*)8! '+7C(3<>8! ()8I! C3.! (?*! 1.3CA02*<'?*! <(.8! :,)03(-+.<(?(.C78!
3H-,78J!

Y'!3A(/!(-!+B3;<.-I!)!'+.1;?4)!'T3,0-H>8!0'( 3,,AL0;<'?*!3+-('B';!'+.(3C(.C>!3*2HC)!H.3!()!L?,2C.<)!
()8! -.C-*-0;38! ()8! EA,?[@*)8! C3.! ()*! '1,3;?<)! ()8! -.C-*-0.C>8! 3*2+(A4)8! :?,;8! 3+-CB'.<0-58J!
E*1'.C(.C2I! H.3! -,.<07*3! C,2()F07B)! ()8! EA,?[@*)8! 0'! AZ)B/! 7BB'.003! <(-! .<-[5H.-! (,':-A<@*!
<A*3BB3H@*! >! AZ)B/! '4?(',.C/! :,7-8I! S3<.C>! '+.1;?4)! L3! +,7+'.! *3! 3+-('B7<'.! )! S'B(;?<)! (-A!
0-*31.3;-A!C/<(-A8!',H3<;38!C3.!()8!3*(3H?*.<(.C/()(28!(-A8I!'*@!H.3!-,.<07*3!C,2()F07B)!0'!AZ)B2!
+B'-*2<03(3!<(-!.<-[5H.-!(,':-A<@*!<A*3BB3H@*I!S3<.C>!'+.1;?4)!L3!+,7+'.!*3!';*3.!)!+ ,-@L)<)!
'+'*15<'?*!C3.!)!1)0.-A,H;3!<A*L)C@*!354)<)8!(?*!0.<L@*I!+,-C'.07*-A!*3!<(),;4-A*!()*!'H:@,.3!
[>()<)!()8!EA,?[@*)8!C3.!()!1A*)(.C>!3*2+(A4>!()8J!

 

 

 

=**/0-12 J-1$0$µ,+ 

)

J-1$0$µ-1:3 "F"*,F"-3 5$ 2017 

!

b-!MPQt!-.!'*(A+?<.3C78!1)0-<.-*-0.C78!'+.1/<'.8!C3.!)!<A*3C/B-AL)!S'B(;?<)!()8!34.-+.<(;38I!C3L@8!
C3.! -.! 'A*-qC78! '4'B;4'.8! <(-! '4?(',.C/! +',.S2BB-*! '1,3;?<3*! <A*L>C'8! 3*2C30Z)8! <()*! 'BB)*.C>!
-.C-*-0;3J!

!

b-!K?28C231=G)Q&,!3A4>L)C'!C3(2!QINu!<'!'(><.3!S2<)I!7*3*(.!-,.3C>8!5T'<)8!PIMu!(-!MPQR` J!3BB2!
C3.! 'B3T,@8!AZ)B/(',)8! 'C(;0)<)8!"QIRu%!H.3!()*!3*2+(A4)!(-A!MPQt!<(-*!=,3(.C/!D,-U+-B-H.<0/!
MPQ\!"=D!MPQ\%J!D3,2!()!0.C,>!+,-8!(3!C2(?!3*3L'@,)<)I!-!/HC-8!(-A!GED!1.3(),>L)C'!<'!3*-1.C>!
+-,';3!3+/!(,;0)*-!<'!(,;0)*-!H.3!-B/CB),-!(-!MPQtI!H.3!+,@()!T-,2!3+/!(-! MPPRJ!j8!'C!(-5(-AI!-!
,AL0/8!3*2+(A4)8!<(-!(7(3,(-!(,;0)*-!(-A!7(-A8!>(3*!-!AZ)B/(',-8!3+/!(-!+,@(-!(,;0)*-!(-A!MPP\!
"<(-!QI^u!7*3*(.! (-A!3*(;<(-.:-A!(,.0>*-A!+,-)H-50'*-A!7(-A8 R%I! '*!07<?!354)<)8!C3(2!_IPu!<()*!
('B.C>!'H:@,.3![>()<)!C3.!0';?<)8!(?*!3+-L'0 2(?*!()8!-.C-*-0;38J! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5O9%.& ,#5 *1/,#5  ($&'$*$8#%#5 ,-'  .,)%&-'  ;4'&(/'  P$<01&0%µ/'  <&0 ,$ 2,$5 2017 0*3 ,#'  ;++#'&()  M,0,&%,&() K16) 
(?91,&$5 2018) 
6 M. .*$6&(9 "&$14-µ2'0 %,$&6.80  



!

Y(-! <5*-B-! (-A! MPQtI! )!36<1=>) 68HF?12) k>39A9! 3*7C30Z'! 7+'.(3! 3+/! -C(@! :,/*.3! 3,*)(.C>8! ()8!
<A0S-B>8!<()*!+,3H03(.C>!3*2+(A4)I!B/H?!()8!354)<)8!(-A!/HC-A!(?*!'+'*15<'?*!C3(2!̂ IRu!<'!'(><.3!
S2<)J! D,/C'.(3.! H.3! 354)<)! <:'1/*! 1.+B2<.3! 3+/! ()*! 3*(;<(-.:)! 'C(;0)<)! (-A! =D! MPQ\I! )! -+-;3!
3*(3*3CB2!()*!3A43*/0'*)!1A*30.C>!(?*!'+'*15<'?*!<'!<A*7:'.3!()8!3*2C30Z>8!(-A8!<'!'(><.3!S2<)!
C3(2!QIRu!(-!+,-)H-50'*-!7(-8J! !

!

E.1.C/(',3I! -! /HC-8! ()8! 6K6:WB31=>7) W?2A39?1G39327!3A4>L)C'! CA,;?8! <(-! +,@(-! C3.!<(-! (7(3,(-!
(,;0)*-!(-A!MPQtI!.1;?8!<()*!C3()H-,;3!(-A!0'(3T-,.C-5!'4-+B.<0-5!C3.!-+B.C@*!<A<()02(?*I!/+-A!(-!
2B03!(?*!'+'*15<'?*!7*3*(.!(?*!3*(;<(-.:?*!(,.0>*?*!(-A!MPQR!4'+7,3<'!C3(2!07<-!/,-!(-!QR`uJ!GA(>!
)!'47B.4)I!3+/!C-.*-5!0'!()*!354)<)!(?*!'+'*15<' ?*!<'!0):3*-B-H.C/!'4-+B.<0/!"¨NItu!<(-!<5*-B-!(-A!
7(-A8%! C3.! <(3! 3H,-(.C2! +,-q/*(3! "¨PI\u%! A+',C2BAZ'! ()! 0';?<)! (?*! '+'*15<'?*! <(-*! CB21-! (?*!
C3(3<C'A@*!"F_I\u%!C3.!<(-*!'4-+B.<0/!(':*-B-H;38!+B),-T-,.C>8!" FNI`u%J!!

!

e!3*-1.C>!+-,';3!(?*!'+'*15<'?*!<A*3,(2 (3.!0'!()!S'B(;?<)!(?*!:,)03(-+.<(?(.C@*!<A*L)C@*!(-!
MPQtI! 1'1-07*)8! ()8! '+;1,3<)8! <()! ,'A<(/()(3! ()8! -.C-*-0;38! 3+/! ()! 0';?<)! ()8! '42,()<)8! (?*!
'BB)*.C@*! (,3+'[@*! 3+/! (-*! &):3*.<0/! rC(3C()8! g'A<(/()(38 t I! ()*! +',3.(7,?! :3B2,?<)! (?*!
+',.-,.<0@*!<()*!C;*)<)! C'T3B3;?*I!C3.!()*!A.-L7()<)!1.3,L,?(.C@*!',H3B';?*!H.3!()*!3*(.0'(@+.<)!
(-A! AZ)B-5! /HC-A! 0)! '4A+),'(-50'*?*! 13*';?*! ")B'C(,-*.C-;! +B'.<(),.3<0-;I! '4?1.C3<(.C/8!
0):3*.<0/8! ,5L0.<)8!-T'.B@*I!31'.-1/()<)!1.3:'.,.<(@*!0)! '4A+),'(-50'*?*!13*';?*%J!E*1'.C(.C>!
(?*!+3,3+2*?!';*3.!)!-,.3C>!'+7C(3<)!()8!(,3+'[.C>8!:,)03(-1/()<)8!+,-8!'+.:'.,><'.8I!C3(2!PINu!
(-!MPQtI!7*3*(.!<(3<.0/()(38!(-!MPQR!C3.!1.31-:.C@*!3,*)(.C@*!0'(3S-B@*!()!:,-*.C>!+',;-1-!MPQQF
MPQ`J!

Y50T?*3!0'!()*!b,2+'[3!()8!EBB21-8I!C3(2!()!1.2,C'.3!(-A!1' 5(',-A!C3.!(-A!(,;(-A!(,.0>*-A!(-A!MPQt!
+3,3(),>L)C'! S'B(;?<)! <()*! K;1G3932) 3;B) W2:612=;[) H2?3;DB<2=E;B) 3@:) 3?2K6kF:I! <()*! -+-;3!
<A*7S3B'! )! 0',.C>! 3*(.<(2L0.<)! (-A! /HC-A! *7?*! 0)! '4A+),'(-A07*?*! 13*';?*! 3+/! ()*! 'C! *7-A!
'4A+),7()<)!+3B3.@*I!)!(3:5(',)!1.3H,3 T>!0)!'4A+),'(-50'*?*!C3(3*3B?(.C@*!C3.!'+.:'.,)03(.C@*!
13*';?*I!3BB2!C3.!)!0';?<)!(?*!<A<<?,'A07*?*!+,-SB7Z'?*!H.3!(-*!+.<(?(.C/!C;*1A*- \ J!Y(-!('B'A(3;-!
(,;0)*-I!)!0';?<)!<(-!5Z-8!(?*!0)!'4A+),'(-50'*?*!3*-.H02(?*!>(3*!)!AZ)B/(',)!(,.0)*.3;3!0';?<)!
3+/!() *!3,:>!()8!C,;<)8I!C3L@8!(-!9'C70S,.-!MPQt!7T(3<'!(-!NI\u!7*3*(.!(-A!Y'+('0S,;-A!MPQt!C3.!(-!
QPIPu! 7*3*(.! (-A! 9'C'0S,;-A! MPQRJ! b-! 5Z-8! (?*! 0)! '4A+),'(-50'*?*! 3*-.H02(?*! CA02*L)C'!
3*(;<(-.:3!<(3!^`It!1.<J! 'A,@!(-!9'C70S,.-! (-A!MPQt!"<(-!N_IQu!(?*!<A*-B.C@*!3*-.H02(?*%I!0'! ()!
0';?<>!(-A8!C3(2!(-!('B'A(3;-!(,;0)*-!*3!-T';B'(3.!C3(2!C5,.-!B/H-!<'!1.3H,3T78!"MIQ!1.<J!'A,@%!C3.!
+?B><'.8! "QI\! 1.<J! 'A,@%J! r?8! (-! 9'C70S,.-! (-A! MPQ^I! -! <(/:-8! 0';?<)8! (?*! 0)! '4A+),'(-50'*?*!
3*-.H02(?*!3*(.<(-.:';!<(-!_tu!(-A!5Z-A8!(-A 8!(-*!f-5*.-!(-A!MPQt^J!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7 M:µ=-'0  µ.  ,#'  G19*.H0 ,#5 ;++9"$5, # µ.8-%# ,$> 0'/,0,$>  $18$> 2(,0(,#5  .'8%6>%#5 0',0'0(+9  ,# C.+,8-%# ,#5 
1.>%,3,#,05 ,-'  .++#'&(/'  ,10*.H/' , +0µC0'$µ2'-'  >*3F# ,- '  1$/'  *$> *1$216$',0& 0*3 (0,042%.&5 ,$> &"&-,&($: ,$µ20 (0& 
0*3 ,#'  *13%C0%# ,-'  ,10*.H/'  %,&5 61#µ0,$*&%,-,&(25 0<$125. 
8 Ç;*&%(3*#%# ,$> ;++#'&($:  Q1#µ0,$*&%,-,&($: M>%,)µ0,$5È, G19*.H0 ,#5 ;++9"$5, R0'$>91&$5 2018 
9 ÇE(4.%# <&0 ,$>5 ;*&6.&1#%&0($:5 M,36$>5 ?#  ;7>*#1.,$: µ.'-'  K'$&<µ9,-' , G19*.H0 ,#5 ;++9"$5, ?91,&$5 2018È 



!

EA*-qC>! H.3! ()! ,'A<(/()(3! ()8! +,3H03(.C>8! -.C-*-0;38! A+>,4'! C3.! )! 0';?<)! (?*! B)4.+,/L'<0?*!
-T'.B@*!()8!c'*.C>8!=AS7,*)<)8!+,-8!(-*!.1.?(.C/!(-073!(-!MPQtI!07<?!(-A!+,-H,2003(-8!'CC3L2,.<)8!
3A(@*!C3.!()8!'.1.C>8!:,)03(-1/()<)8!3+/! (-*!EA,?+3qC/!&):3*.<0/!Y(3L',/()(38J!b-*!9'C70S,.-!
(-A!MPQtI!(-!A+/B-.+-!(?*!B)4.+,/L'<0?*!-T'.B@*!()8!c'*.C>8!=AS7,*)<)8I!<A0+',.B30S3*-07*?*!C3.!
(?*!'CC,'0@*!'+.<(,-T@*!T/,-AI!';:'!0'.?L';!<(3!_I_!1.<J!'A,@I!3+/!NI^!1.<J!'A,@!(-*!9'C70S,.-!(-A!
MPQRJ!b-!+,/H,3003!'CC3L2,.<)8!B)4.+,/L'<0?*!-T'.B@*!<A*':;['(3.!'*(/8!(-A!MPQ\!C3.!3*307*'(3.!
*3! 7:'.! C3.! +2B.! 'A*-qC2! 3+-('B7<03(3J! G+/! (-*! f-5*.-! (-A! MPQtI! -+/('! -B-CB),@L)C'! )! 1'5(',)!
34.-B/H)<)!(-A!(,7:-*(-8!+,-H,2003(-8!<(>,.4)8I!C3.!<'!/B-!(-!1'5(',-!'420)*- !(-A!7(-A8I!)!+-,';3!
+,-/1-A!<(-!+B3;<.-!()8!(,;()8!34.-B/H)<)8!A+>,4'!<(3L',>J!j8!'C!(-5(-AI!<(-!;1.-!1.2<()03!!A+>,4'!
0;3!3BB)B-A:;3!L'(.C@*!<)02(?*!H.3!()*!-.C-*-0;3I!/+?8!)!3*3S2L0.<)!(?*!+,--+(.C@*!()8!3+/!(-A8!
1.'L*';8! -;C-A8! 34.-B/H)<)8QPI! 3+/! <(3L',78! <'! L'(.C78I! C3.! -.! '+.(A:)07*'8! +,@('8! 3+/+'.,'8! ()8!
EBB2138!H.3!2*(B)<)!:,)03(-1/()<)8!3+/!(.8!3H-,78!C'T3B3;-AI!(-*!f-5B.-!C3.!(-!a-70S,.-!(-A!MPQt QQJ!!

!

Y()!S2<)!(?*!3*?(7,?I!)! 6:EAHBA9)3;B);1=;:;C1=;[)=<EC23;7!07<3!<(-!7(-8!A+>,4'!3.<L)(>J!V!9';C()8!
V.C-*-0.C-5!=B;03(-8!CA02*L)C'!<(.8!^RIR!0-*21'8!S2<)8!C3(2!07<-!/,-I!7*3*(.!^QI\!0-*21?*!(-!MPQRI!
4'+',*@*(38! (-! 9'C70S,.-! (-A! MPQt! (-! 03C,-+,/L'<0-! 07<-! /,-! (?*! QPP! 0-*21?*! "QPQI_%J! V.!
'+.:'.,)03(.C78!+,-<1-C;'8!<()!S.-0):3*;3!A+>,43*!3*-1.C78I!<(.8 !^\IQ!0-*21'8!7*3*(.!^RIQ!0-*21?*!
S2<)8! (-! MPQRJ! G*(;<(-.:3I! -! 9';C()8! W+'5LA*?*! D,-0)L'.@*! CA02*L)C'! <(3L',2! +2*?! 3+/! (.8! `P!
0-*21'8!3+/!(-*!f-5*.-!(-A!MPQtI!3*(.C3(-+(,;[-*(38!()*!'+7C(3<)!(-A!CB21-A!()8!0'(3+-;)<)8!/<-*!
3T-,2!*7'8!+3,3HH'B;'8!C3.!3+3<:/ B)<)J!G54)<)!C3(7H,3Z'!C3.!-!9';C()8!|HC-A!X.3*.C-5!E0+-,;-AI!
C3(2! QIQu! <'! '(><.3! S2<)I! '*! 07<?! S'B(;?<)8! (-A! 9';C()! E0+.<(-<5*)8! =3(3*3B?(@*! C3(2! +7*('!
0-*21'8!S2<)8J!!

!

D3,/B3!3A(2I!)! 1W1@31=>)=232:4<@A9!/+?8!C3(3H,2T'(3.!<(-A8!'(><.-A8!EL*.C-58!X-H3,.3<0-58!';:'!
-,.3C>!0/*-!<A0S-B>!<()*!354)<)!(-A!+,3H03(.C-5!+,-q/*(-8!(-!MPQtI!C3(2!PIQu!(-A!GEDJ!Y'!3A(/!
'C(.02(3.!/(.!<A*(7B'<'!)!3*L'C(.C/()(2!()8!C3(2!()!1.2,C'.3!()8!C,;<)8!,'A<(/()(38!(-A!MPQ`I!)!-+-;3!
07<?!'+.1,2<'?*!S2<)8!C3(7<()<'!A+-(-*.C>!()*!3*2C3 0Z)!()8!.1.?(.C>8!C3(3*2B?<)8!()*!+',;-1-!
MPQRFMPQtI!C3.!+.-!<(31.3C>!()*!+,-<7HH.<)!1A*30.C@*!,AL0@*!354)<>8!()8!3+/!(-!MPQ^J!!!

!

KBB-8!+3,2H-*(38!+-A!<A*(';*'.!<()!<(3<.0/()(3!()8!.1.?(.C>8!C3(3*2B?<)8!';*3.!/(.!-.!!?T7B'.'8!3+/!
()! <A*':.[/0'*)! 354)<)! ()8 !3+3<:/B)<)8! 1'*! 7:-A*! 3C/0)! 3+-(A+?L';! <()*! '47B.4)! (?*! 0.<L@*J!
YAHC'C,.07*3I! )! 354)<)! ()8! 3+3<:/B)<)8! (-! MPQt! C3(2! MIQuQM! -1>H)<'! <'! 354)<)! (?*! 30-.S@*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
10 K*3 ,#'  MoodyÕs, ,#'  Standard and PoorÕs and ,#'  Fitch ,$'  R$:+&$-K:<$>%,$ ,$> 2017,  (0& 0*3 ,#'  DBRS ,$ S$2µC1&$ ,$> 
2017.  
11 M><(.(1&µ2'0, ,$'  R$:+&$ 0',+)4#(0'  3 "&%. .>1/   µ2%- ,#5 2("$%#5 *.',0.,$:5  (10,&($:  $µ$+3<$>, µ.  ,#'  *1$%=$19 
(.=0+08-'  '0  >*.1C08'.& ,0 6,5 "&%. .>1/  (0& ,$ .*&,3(&$ '0  "&0µ$1=/'.,0&  %,$ 4,6%, 60µ#+3,.10 0*3 ,$ 4,9% ,#5 2("$%#5 ,$> 
2014. !  .*3 µ.'#  2("$%#, ,$ S$2µC1&$ ,$> 2017, 0=$1$:%. ,#'  $&(.&$4.+) 0',0++0<)  ,-'  20 %.&1/' $µ$+3<-'  *$> *1$2(>F0'  
µ.,9  ,#'  0'0"&9141-%# 612$>5 ,$> 2012 (PSR), :F$>5 29,7 "&%. .>1/ , µ.  5 '2.5 %.&125 8%#5 $'$ µ0%,&()5 07805, µ2%- ,#5 $*$805 
0>7)4#(.  # . µ*$1.>%&µ3,#,9  ,$>5. 
12 M. %>'26.&0 ,-'  "&0"$6&(/' 0>7)%.-'  ,#5 0*0%63+#%#5 ,0 *1$#<$:µ.'0  ,180 2,#, µ.  µ2%$ 1>4µ3 0,7% %. .,)%&0 
.4'&($+$<&%,&() C9%#.   



'43,()07*)8!',H3<;38!C3(2!+',;+-A!(-!;1.-!+-<-<(/!"MI_u%I!A+-1)B@*-*(38!-,.3C>!0/*-!3*2C30Z)!
<(-! 07<-! 0 .<L/! 7*3*(.! (-A! MPQR! "¨PIQu%J! b)*! ;1.3! <(.H0>I! )! 354)<)! (?*! (.0@*! 2<C)<'! +;'<)! <(-!
1.3L7<.0-!'.</1)03!(?*!*-.C-CA,.@*I!C3L@8!7T(3<'!(-!QIQuQ_!C3(2!07<-!/,-I!A+/!()*! '+;1,3<)!()8!
<A0T?*;38!VDE=Fg?<;38!H.3!0';?<)!()8!+3,3H?H>8!+'(,'B3;-A QNI!3BB2!C3.!(?*!3A4><'?*!<()*!700'<)!
T-,-B-H;3J!r<(?!C3.!-,.3C2I!?<(/<-I!-!07<-8!-*-03<(.C/8!0.<L/8!3A4>L)C'!(-!MPQt!H.3!+,@()!T-,2!
3+/!(-!MPP^I!<)03(-1-(@*(38!(-!(7B-8!()8!'<?(',.C>8!A+-(;0)<)8!C3.!()*!3T'(),;3!L'(.C@*!'4'B;4'?*!
H.3!(-!1.3L7<.0-!'.</1)03!(?*!*-.C-CA,.@*J!!

!

e!2K2AHG<9A9!<)0';?<'!2*-1-!H.3!(7(3,(-!<A*':/0'*-!7(-8!(-!MPQtI!0'!'+.(3:A*/0'*-!,AL0/!7*3*(.!
()8!'+.S,21A*<>8!()8!(-!MPQ`!C3.!(-!MPQRJ!G*(;<(-.:)!0';?<)!+,-7CAZ'!<(-!+-<-<(/!3*',H;38!'+;!(-A!
',H3(.C-5!1A*30.C-5I!C3(2!MIQ!+-<-<(.3;'8!0-*21'8Q`I!'*!07<?!0';?<) 8!(-A!',H3(.C-5!1A*30.C-5!C3(2!
PItu!<'!'(><.3!S2<)J!e!3*',H;3!(?*!*7?*!0'.@L)C'!<(-!N_IRu!(-A!*'3*.C-5!',H3(.C-5!1A*30.C-5I!3+/!
NtINu!(-!MPQRI!<'!3*(;L'<)!0'!(-A8!03C,-:,/*.3!2*',H-A8!+-A!3A4>L)C3*!?8!+-<-<(/!(?*!<A*-B.C@*!
3*7,H?*!"tMI\u!(-!MPQt!7*3*(.! tMIPu!(-!MPQR%I!+3,2!()*!3,.L0)(.C>!0';?<>!(-A8!C3(2!Rt! :.B.21'8J!
b7B-8I!3+/!()*!3*2BA<)!(-A!';1-A8!()8!3+3<:/B)<)8!1'*!T3;*'(3.!*3!3A42*'(3.!(-!+-<-<(/!()8!0',.C>8!
3+3<:/B)<)8!'+;!(-A!<A*/B-AI!+3,2!1.3(),';(3.!(-!AZ)B/!+-<-<(/!(?*!L7<'?*!+B>,-A8!3+3<:/B)<)8!
<(-!<5*-B-!(?*!3+3<:-B-50'*?*!"^QI^u!(-!MPQt!7*3*(.!^QItu!(-!MPQR%J!!

!

V!65@36?1=G7)3;CX27!()8! 'BB)*.C>8!-.C-*-0;38!'A*->L)C'! (-!MPQt!3+/!()*! '5,?<()! 'H:@,.3! [>()<)!
<()*! 'A,?[@*)I!C3.!3+/! ()*!CACB.C>!3*2C30Z)! (?*! '+'*15<'?*!<()*!+3HC/<0.3! -.C-*-0;3!<'!+,-!
C,;<)8!'+;+'13I!)!-+-;3!71?<'!@L)<)!<(-!1.'L*78!'0+/,.-J!b3!3*3L'?,)07*3!<(-.:';3!(-A!f<-[AH;-A!
b,':-A<@*! DB),?0@*! ()8! b,2+'[38! ()8! EBB21-8! 1';:*-A*! S'B(;?<)! (-A! 'BB';003(-8! <(-! f<-[5H.-!
b,':-A<@*!YA*3BB3H@*I!C3(2!N`\!'C3(J!'A,@!7*3*(.!(-A!MPQRI!B/H?!()8!3*2C30Z)8!CA,;?8!<(-!.<-[5H.-!
A+),'<.@*!"C3(2!MIQ!1.<J! 'A,@%I!C3.!1'A(','A/*(?8!<(-! .<-[5H.-!+,?(-H'*@*! '.<-1)02(?*!"PIQ!1.<J!
'A,@%J!!

!

G*3BA(.C/(',3I!-.!'43H?H78!3H3L@*!3A4>L)C3*!C3(2!QNIQu!7*3*(.!(-A!+,-)H-50'*-A!7(-A8I!?L-50'*'8!
(/<-!3+/!(.8!'43H?H78!C3A<;0?*!"¨MtIMu%I!'*!07<?!'(><.38!354)<)8!MQINu!<()*!(.0>!(-A!+'(,'B3;-A!
”ƒ„Œ…I!/<-!C3.!3+/!(.8!'43H?H78!+B-;?*!C3.!B-.+@*!3H3L@*!"¨MRIMu!C3.!¨^I`u!3*(;<(-.:3%J!j<(/<-I!)!
3*-1.C>!+-,';3! (?*! '43H?H@*!3H3L@*!A+',C',2<()C'!3+/! ()*!3*2C30Z)!<(.8! '.<3H?H78!C3A<;0?*!
"¨M^IQu%! C3.! +B-;?*! "¨_\I_u%I! C3.! 3+/! ()*! 354)<)! (-A! ,AL0-5! 0'(3S-B>8! (?*! '.<3H?H@*! B-.+@*!
3H3L@*!"tI\u!7*3*(.!NIMu!(-!MPQR%J!j8!'C!(-5(-AI!-.!C3L3,78!'43H?H78!3H3L@*!0'.@L)C3*!C3(2!QI\!1.<J!
'A,@!7*3*(.! (-A!MPQRJ!G+/!()*!2BB)!+B'A,2I! -.! '43H?H78!A+),'<.@*!3A4>L)C3*!C3(2!Q_IMuI!7*3*(.!
0.C,/(',)8!354)<)8!(?*!3*(;<(-.:?*!'.<3H?H@*!"QMIQu%I!3+-(A+@*-*(38!()!1A*30.C>!3*2+(A4)8!<(-*!
(-A,.<0/!"¨QI`!1.<J!'A,@!C3L3,@*!'.<+,24'?*!7*3*(.!(-A!MPQRI!>!¨Q_IRu%!C3.!<()!*3A(.B;3!"¨PI^!1.<J!
'A,@I!>!Q^IMu%J!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
13 O9%.& ,$> ;'01 µ$'&%µ2'$> AGI .  
14 ?.  ,#'  0*3=0%# S$. µC18$> 2017, # .'  +3<- %>µ=-'80  *010,94#(.  2-5 ,$ ,2+$5 ,$> 2018. 
15 O9%.& ,#5 ,1&µ#'&0805 E1.>'05 ;1<0,&($:  A>'0µ&($: ,#5 ;++#'&()5  M,0,&%,&()5 K16)5. 



e! (3:5(',)! 3*2 C30Z)! (?*! '.<3H?H@*! 3H3L@*! 7*3*(.! (?*! '43H?H@*! 3H3L@*! 3+-(A+@L)C'! C3.! <'!
'L*.C-B-H.<(.C>!S2<)I!-1)H@*(38!(-*!/HC-!(?*!<A*-B.C@*!'.<3H?H@*!<'!354)<)!tIMu!<'!'(><.3!S2<)I!
7*3*(.!354)<)8!(-A!/HC-A!(?*!<A*-B.C@*!'43H?H@*!C3(2!RI\uI!C3.!-1>H)<'!<'!3,*)(.C>!<A*'.<T-,2!
(-A!'4?(',.C-5!(-073!<()*!3*2+(A4)!" FPI_!+-<-<(.3;'8!0-*21'8!(-A!GED%!+3,2!()!L'(.C>!<A*'.<T-,2!
(-A!.<-[AH;-A!A+),'<.@*!"¨PI`!+-<-<(.3;'8!0-*21'8!(-A!GED%J!!

!

Y(-! 1)0-<.-*-0.C/! +'1;-I! (-! MPQt! )! W9C;A1;:;C1=>) BK6?2KGW;A9! 7*3*(.! (?*! <(/:?*! (-A!
D,-H,200 3(-8!1.3(),>L)C'I!0'(2!()*!'+;('A4)!L'(.C-5!.<-[AH;-A!()8!c'*.C>8!=AS7,*)<)8!(-!MPQRI!<(-!
PIRu!(-A!GED!"1.2H,3003!QJQ%J!Y50T?*3!0'!()*!+,@()!'C(;0)<)!()8!EBB)*.C>8!Y(3(.<(.C>8!G,:>8!H.3!(3!
1)0-<.-*-0.C2! <(-.:';3! (-A! MPQt QRI! (-! MPQt! (-! +B'/*3<03! ()8! c'*.C>8!=AS7,*)<)8! 3*>BL'! 3C/0)!
AZ)B/(',3I!<(-!PI\u!(-A!GED!7*3*(.!'C(;0)<)8!<(-*!=D!MPQ\!H.3!7BB'.003!PIRu!(-A!GEDJ!b-!C3(2!ˆ’• !
+,?(-H'*78! 3+-(7B'<03! ()8! c'*.C>8! =AS7,*)<)8! 1.30-,T@L)C'! <(-! NIPu! (-A! GED! S2<'.! ()8!
0'L-1-B-H;38!9WEI!7*3*(.!'C(;0)<)8!+,?(-H'*-58!+B' -*2<03(-8!MIRu!(-A!GED!<(-*!=D!MPQ\!C3.!<(/:-A!
QIt`u!(-A!GED!<50T?*3!0'!()!0'L-1-B-H;3!()8!Y50S3<)8!h,)03(-1-(.C>8!9.'AC/BA*<)8J !

!

!

'148?2CC2)NYN)&5X<159)3@:)WEWBC@:)6<<61CC43@:)397)&<<9:1=>7)"1=;:;CE27)!

*+!,-.-./0!123!/-4!5678!.9!/:;<-4.9+!/=>;+ !

!
7?@;+A!7:B/?!C-=D-,-E?.?!FG6!HIJK!15,:EL=-+!HIJM8!6NOP5P3!8!7:B/?!9C/E>?.?!6QD=CBD!N-@R:=R.>BD!HIJK!1ST:/=-+!HIJM8!6NOP5P3!

!
!
b-!W9CGA1;)H?X;7I!0'(2!()!0';?<>!(-A!(-!MPQ`!<(3!_QQIt!1.<J!'A,@!">!QtRI\u!(-A!GED%I!3C-B-5L)<'!
3*-1.C>!+-,';3!(-!MPQR!C3.!(-!MPQt!?8!3+/BA(-!07H'L-8I!?<(/<-!0'.-50'*-!(-!MPQt!?8!+-<-<(/!(-A!
GEDI!<(-!Qt\IRu!3+/!Q\PI\u!(-!MPQRJ!!
!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"# !L1/,#  ($&'$*$8#%# ,#5 A&0"&(0%805 B*.1C$+&($: ;++.8µµ0,$5 <&0 ,$ 2017 (K*18+&$5 2018)!



J-1$0$µ-1:3 "F"*,F"-3 5$ 2018 (5&:C$0 :5$3) 

!

b-! MPQ\! -! ,AL0/8! -.C-*-0.C>8! 3*2+(A4)8! 3*307*'(3.! *3! '*.<:AL';! 3+/! ()*! +3H;?<)! (?*! L'(.C@*!
+,-<1-C.@*!C3.!()*!-03B>!+-,';3!+,-8!()*!74-1-!3+/!(-!D,/H,3003!<(>,.4)8I!(-*!+,-<':>!G5H-A<(-J! !

!

b-!&2.-!(-A!MPQ\I!'+.('5:L)C'!)!(':*.C>!<A0T?*;3!0'!(-A8!l'<0-58 !H.3!()!17<0)!0'(3,,AL0;<'?*!()8!
(7(3,()8!"C3.!('B'A(3;38%!34.-B/H)<)8!(-A!D,-H,2003(-8J!e!<A0T?*;3!+,-'4-TB>L)C'!3+/!(-*!-;C-!
34.-B/H)<)8!{”•’I!+-A!<(.8!3,:78!(-A!;1.-A!0>*3!3*3S2L0.<'!()*!+.<(-B)+(.C>!.C3*/()(3!()8!'BB)*.C>8!
-.C-*-0;38!3+/!zzz!"•$—•%!<'!nJ!e!3*3S2L0.<)!3A(>!!';*3.!3*2B-H)!(?*!3*3S3L0;<'?*!(-A!f3*-A3,;-A!
F!6'S,-A3,;-A!MPQ\!3+/!()*!’…•Œœ•ƒœ!©!ª‰‰ƒ«Ž!"3+/!nF!<'!n%I!()*!¥$…}•!"3+/!nF!<'!n%!C3.!()*!s‰‰œ£«Ž!
"3+/! z••M! <'! ”_%I! -.! -+-;'8! <A*/1'A<3*! <(.8! 3,:78! (-A! 7(-A8! 3T'*/8! ()*! -B-CB>,?<)! ()8! (, ;()8!
34.-B/H)<)8Qt!C3.!3T'(7,-A!()*!7*3,4)!(?*!(':*.C@*!',H3<.@*!(-A! ˆ–ƒ‰¬‰ƒ‚$Œ—!•ƒ‰–‹!H.3!(-!0):3*.<0/!
<5*1'<)8!()8!-.C-*-0.C>8!3*2+(A4)8!0'!()*!3+-+B),?0>!(-A!1)0-<;-A!:,7-A8J! !

!

e!3*3S2L0.<)! (-A!34./:,'-A! ()8!EBB2138!S->L)<'!<()*! '4-02BA*<)! ()8!C30+5B)8!3+-1/<'?*! (?*!
'BB)*.C@*!C,3(.C@*!-0-B/H?*J!b-*!f3*-A2,.-!(-A!MPQ\I!)!3+/1-<)!(?*!1'C3'(@*!C,3(.C@*!-0-B/H?*!
0'.@L)C'!<(-!_IR`uI!(-!:30)B/(',-!3+/!(-!9'C70S,.-!(-A!MPP`I!0'.@*-*(38! (-!:2<03!0'!(.8!3*(;<(-.:'8!
3+-1/<'.8!()8!f<+3*;38!C3.!()8!D-,(-H3B;38J!&'!3A(78!(.8!'A*-qC78!<A*L>C'8I!(-!6'S,-A2,.-!(-A!MPQ\!
'C1/L)C'! 7*3! *7-! '+(3'(78! 'BB)*.C/! C,3(.C/! -0/B-H-I! (-! -+-;-! C3B5TL)C'! +2*?! 3+/! 15-! T-,78I!
+,-<'BC5-*(38! +,-<T-,78! 2*?! (?*! R! 1.<' C3(-00A,;?*! 'A,@I! 0'! 3+/1-<)! _I`u! 7*3*(.! '+.(-C;-A!
'CC;*)<)8!_It`uJ! !

!

V.!+3,3+2*?!L'(.C78! '4'B;4'.8!3+-(A+@*-*(3.!<(-A8!1.3L7<.0-A8!1';C('8!-.C-*-0.C>8!<AHCA,;38!H.3!
(-A8!+,@(-A8!(7<<',.8!0>*'8!(-A!(,7:-*(-8!7(-A8I!0'!(-! W6E=39);1=;:;C1=;[)=<EC23;7!"ˆ’“%!*3!3A42*'(3.!
<(.8!QPMIN!0-*21'8!S2<)8Q\!7*3*(.!^NI_!0-*21?*!()*!3*(;<(-.:)!+',;-1-!(-A!MPQtJ!D3,2!()*!+,/<C3.,)!
C20Z)!(-A!1';C()!(-!&2,(.-I!'*!07<?!0';?<)8!()8!'0+.<(-<5*)8!<()*!'H:@,.3!S.-0):3*;3!C3.!+(@<)8!
<(-A8!3*(;<(-.:-A8!1';C('8! ()8! 'A,?[@*)8I! (-*!G+,; B.-! (-A!MPQ\!A+>,4'! *73!S'B(;?<)! (?*!1'.C(@*!
CB;03(-8!<'!/B-A8!(-A8!'+.:'.,)03(.C-58!(-0';8!()8!-.C-*-0;38!+B)*!(?*!C3(3<C'A@*I!3BB2!C3.!<()*!
C3(3*3B?(.C>!'0+.<(-<5*)J!!

!

e!1)0-<.-*-0.C>!<(3L',/()(3!C3.!)!<A*7:.<)!()8!0'(3,,AL0.<(.C>8!+,-<+2L'.38!+7,3*!()8! B>4)8!(-A!
D,-H,2003(-8!03[;!0'!()*!'T3,0-H>!(?*!S,3:A+,/L'<0?*!C3.!0'<-+,/L'<0?*!07(,?*!'B2T,A*<)8!
(-A!1)0-<;-A!:,7-A8!L3!'*.<:5<-A*!+',3.(7,?!(-!-.C-*-0.C/!CB;03!C3.!(.8!0'<-+,/L'<0'8!-.C-*-0.C78!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
17 !  *$+&,&() %>µ=-'80  <&0 ,#'  ,18,# 07&$+3<#%#, ,$'  R0'$>91&$ 2018, .*2,1.F.  ,#'  .(,0 µ8.>%# ,$> µ.<0+:,.1$>  µ21$>5 ,#5 ,2,01,#5 "3%#5 
,$> L1$<19µµ0,$5 %,&5 28 ?01,8$> 2018, .'/  ,$ >*$+.&*3µ.'$  *$%3 1 "&%. .>1/  .(  ,-'  6,7 "&%. .>1/  ,#5 "3%#5 40 .(,0 µ&.>,.8 2-5 ,&5 15 
R$>'8$> 2018 >*3 ,#'  *1$J*34.%# *1$3"$> %,#' .((0491&%# +#7&*134.%µ-'  $=.&+/'  ,$> A#µ$%8$> (0& %,#' 0*$,.+.%µ0,&(3,#,0 ,$> 
%>%,)µ0,$5 #+.(,1$'&(/'  *+.&%,#1&0%µ/' .  
18 G$ T.C1$>91&$ 2018 0')+4.  %,&5 104,3 µ$'9".5  C9%#5 <&0 *1/,#  =$19 %. 3+# ,#'  *.18$"$ *1$%01µ$<)5. 



+,--+(.C78!()8!:@,38I!+-A!<'!<A*1A3<0/!0'!()!<(31.3C>!S'B(;?<)!(?*!<A*L)C@*!:,)03(-1/()<)8!()8!
.1.?(.C>8!-.C-*-0;38!3*307*'(3.!*3!A+-<(),;4-A*!()*!'H:@,.3![>()<)J! !

!

9'1-07*?*! (?*! 3*?(7,?I! (-! K?28C231=G) Q&,!3*307*'(3.! *3! 3A4)L';! C3(2! MIPu! (-! MPQ\! <'! '(><.3!
S2<)Q^I!CA,;?8!B/H?!()8!L'(.C>8!<A*'.<T-,28!(?*! '+'*15<'?*!C 3(2!QINu!(-A!+,3H03(.C-5!GED!(-A!
MPQtJ!Y'!'(><.3!S2<)I!-.!'+'*15<'.8!3*307*'(3.!*3!3A4)L-5*!0'!'B3T,@8!'*.<:A07*-!,AL0/!7*3*(.!(-A!
MPQt! "QQIQu! 7*3*(.! ^IRu! 3*(;<(-.:3%I! (/<-! B/H?! ()8! <A*':.[/0'*)8! 354)<)8! (?*! '+'*15<'?*! <'!
'4-+B.<0/I!/<-!C3.!B/H?!()8!3*2C30Z)8!(?*!'+'*15<'?*!<(.8!C3(3<C'A78J!

!

E*!07<?!3,*)(.C>8!3C3L2,.<()8!3+-(30;'A<)8!(?*!*-.C-CA,.@*!(3!('B'A(3;3!74.!7()MPI!)!K?28C231=>)
1W1@31=>)=232:4<@A9!3*307*'(3.!*3!3*3C20Z'.!S3L0.3;3!0/*-!<(-!(,7:-*!7(-8I!C3(2!PI`u!7*3*(.!(-A!
MPQtI!?L-50'*)!+2*(?8!3+/!(. 8!<A*':.[/0'*'8!'A*-qC78!'4'B;4'.8!<()*!3H-,2!',H3<;38J!b3!-T7B)!(?*!
('B'A(3;?*! 3*307*'(3.! *3! 3+-(A+?L-5*! '0T3*7<(',3! <()*! .1.?(.C>! C3(3*2B?<)! 3+/! (-! MPQ^I! <()!
S2<)!()8!<:'(.C>8!'C(;0)<)8!H.3!AZ)B/(',-!,AL0/!354)<)8!(-A!+,3H03(.C-5!1.3L7<.0-A!'.<-1>03(-8I!
C-*(2!<(-!MIPu!C3(2!07<-!/,-!7?8!(-!(7B-8!()8!0'<-+,/L'<0)8!+',./1-AJ !

!!

l'(.C>!+,-1.3H,2T'(3.!C3.!)!+-,';3!()8! K?28C231=>7)W9CGA127)=232:4<@A97!(-!MPQ\I!0'!()*!354)<>!
()8!*3!'C(.02(3.!<(-!QIMu!7*3*(.!(-A!MPQt!C3.!()8!(/('!0)!3*30'*/0'*)8!A+-:@,)<>8!()8!" FQIQu!<(-!
<5*-B-!(-A!MPQt!S2<'.! 'L*.C@*!B-H3,.3<0@*!()8!EBB)*.C>8!Y(3(.<(.C>8!G,:>8I!7*3*(.!+,-)H-50'*)8!
'C(;0)<)8!H.3!-,.3C>!3*2C30Z)!C3(2!PIMu%I!<'!<A*7:'.3!(?*!1.31-:.C@*!0'.@<'@*!()8!3+/!()*!7*3,4)!
()8!-.C-*-0.C>8!+,-<3,0-H>8 MQJ!!

!

V!/HC-8!6528@81=>7)W?2A39?1G39327!3*307*'(3.!*3!<A*':;<'.!3*-1.C2!(-!MPQ\I!C3(2!+',;+-A!QI\!1.<J!
'A,@!<(3!3H3L2!"¨`IRu!<'!'(><.3!S2<)%!C3.!QIR!1.<J!'A,@!<(.8!A+),'<;'8!"¨`I^u%I!1'1-07*?*!C3.!(?*!
'A*-qC@*! <A*L)C@*! <(-! 1.'L*78! -.C-*-0.C/! +',.S2BB-*J! D3,/B3! 3A(2I! )! 'C(;0)<)! H.3! <AHC,.(.C2!
0'H3B5(',)! '(><.3! 354)<)! (-A! /HC-A! (?*! '.<3H?H@*! 7*3*(.! (?*! '43H?H@*! "C3(2! +',;+-A! PIM! 1.<J!
'A,@%I!A+-1)B@*'.!3,*)(.C>!<A*'.<T-,2!(-A!'4 ?(',.C-5!(-073!<()*!3*2+(A4)!(-A!MPQ\!C3(2!PIQu!(-A!
GEDJ!D2*(?8I!<'! -*-03<(.C-58! /,-A8! 'C(.02(3.! /(.! (-!7BB'.003!<(-! '4?(',.C/! .<-[5H.-!3H3L@*!C3.!
A+),'<.@*!L3!<A,,.C*?L';!C3(2!PIN!+-<-<(.3;'8!0-*21'8!(-A!GED!(-!MPQ\I!B/H?!()8!S'B(;?<)8!<(-!
.<-[5H.-!A+),'< .@*!C3(2!<:'1/*!0;3!+-<-<(.3;3!0-*213!(-A!GEDJ!!!!

!

e!2K2AHG<9A9!'C(.02(3.!/(.!L3!3A4)L';!C3(2!QItu!<'! '(><.3!S2<)I!7*3*(.!(3:5(',)8!354)<>8!()8!(-!
MPQt!"¨MIQu%I!T7,-*(38!+2*(?8!3A43*/0'*3!-T7B)!7*3*(.!(-A!MPQt!<'!/,-A8!-*-03<(.C-5!07<-A!0.<L-5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
19 !  0',8%,$&6# *13C+.F# K;L  %,$' I10,&(3  L1$J*$+$<&%µ3 2018 ),0'  2,5% <&0 ,$ 2018. Uµ-5 , # 60µ#+3,.1# ,#5 
0'0 µ.'3 µ.'#5  0'9*,>7#  ,$> 2017 C9%.& ,-'  ;4'&(/'  P$<01&0%µ/'  ,#5 ;++#'&()5  M,0,&%,&()5 K16)5, µ.  ,#'  0',8%,$&6# 
%>µ*8.%# *$> ,# %>'3".F.  3%$' 0=$19 ,$'  1>4µ3 0'9(0 µF#5 ,#5 &"&-,&()5 (0,0'9+-%#5 (0& ,$ :F$5 ,#5 4.,&()5 .*8"10%#5 
µ.,0=$195 %,$ ,126$' 2,$5, .86. -5  0*$,2+.%µ0 ,#'  *1$5 ,0 (9,-  0'04./1#%#  ,#5 *13C+.F#5 <&0 ,#'  0'9*,>7#  ,$> 2018.  
20 G1&µ#'&08$& µ# 61#µ0,$$&($'$µ&($8 +$<01&0%µ$8 4.%µ&(/'  ,$µ2-'  4$> ,1&µ)'$>  2017, ;++#'&()  M,0,&%,&() K16) 
21 ?.  ,#'  .7081.%# ,$> 2015, $*3,.  0>7)4#(.  (0,9  1,2%, >*3 ,#'  .*8"10%# ,$> 0>7#µ2'$> (3%,$>5 "&06.81&%#5 ,-'  
µ.,0'0%,.>,&(/'  1$/'  ,#5  *1$%=><&()5 (18%#5.  



"¨PI\u! 7*3*( .! ¨PIQu! 3*(;<(-.:3%! C3.! +,3H03(.C-5! 1.3L7<.0-A! '.<-1>03(-8! "B/H?! ()8! 0.C,/(',)8!
354)<)8!<(.8!(.078!'*!<AHC,;<'.!0'!(-*!-*-03<(.C/!0.<L/%J!G*(;<(-.:)!0';?<)!3*307*'(3.!<(-!+-<-<(/!
3*',H;38I!<(-!Q^I^u!(-A!',H3(.C-5!1A*30.C-5!7*3*(.!MQI`u!(-!MPQtJ!!

b7B-8I!-.!+B)L?,.<(.C78!+.7<'.8!3*307*'(3.!*3!0'(,.3<(-5*!<'!<:7<)!0'!(-!+,-)H-50'*-!7(-8I!+3,2!
()*! 'C(.0@0'*)! (3:5(',)! 2*-1-! <()! 1.'L*>! (.0>! (-A! +'(,'B3;-A! 7*3*(.! +,-)H-50'*?*! +,-S-B@*I!
CA,;?8!B/H?!()8!'42*(B)<)8!()8!'+;1,3<)8!3+/!(.8!3A4><'.8!(-A!MPQt!<()*!700'<)!T-,-B-H;3J!j8!'C!
(-5(-AI!-! K<9I@?1ACG7!3*307*'(3.!<(-!¨PIRu!(-!MPQ\J!

)

!"#$%&'("# µ"3 %&$$%5-1:3  

)

e! 'C(;0)<)! (?*! 0'<-+,/L'<0?*! +,--+(.C@*! ()8! -.C-*-0;38! H.3! (-! &D9Y! MPQ^ FMPMM! <(),;['(3.! <(-!
<5*-B-!(?*!1.3L7<.0?*!<(-.:';?*!H.3!(-A8!+3,2H-*('8!+-A!'+),'2[-A*! ()*! 'BB)*.C>!-.C-*-0;3!<()*!
(,7:-A<3!<AHCA,;3J!Y'!3A(-58!(-A8!+3,2H-*('8!+',.B30S2*'(3.! -!S3L0/8!+,-/1-A!<(-!+B3;<.-! (-A!
(,;(-A!D,-H,2003(-8!<(>,.4)8!C3.!-!+-B.(.C/8!<:'1.3<0/8!H.3!()*!0'(2!(3!+,-H,2003(3!+,-<3,0-H>8!
'+-:>I! -.! .1.-<AHC,3<.3C78! +3,20'(,-.! ( )8! -.C-*-0;38! <'! 03C,--.C-*-0.C/I! 1)0-<.-*-0.C/! C3.!
:,)03(--.C-*-0.C/! '+;+'1-I! -.! 1.3T3.*/0'*'8! +,--+(.C78! <(-! 1.'L*78! -.C-*-0.C/! +',.S2BB-*! C3.! )!
'C(.0@0'*)!'47B.4)!()8!1)0-<.-*-0.C>8!C3.!*-0.<03(.C>8!+-B.(.C>8!<()*!'A,?[@*)J!!!

!

f1;?8! )! -03B>! -B-CB>,?<)! ( -A! (,;(-A!D,-H,2003(-8!<(>,.4)8!3+-('B';!C,;<.0-! +3,2H-*(3!H.3! ()*!
'+3B>L'A<)!(?*!0'<-+,/L'<0?*!'C(.0><'?*!H.3!()*!3*2+(A4)!()8!'BB)*.C>8!-.C-*-0;38I!'*@!0'(345!
2BB?*!<A*17'(3.!0'!()*!'4-02BA*<)!()8!C30+5B)8!3+-1/<'?*!(?*!'BB)*.C@*!-0-B/H?*I!C3.!2,3!0'!(-!
C/<(-8!'4A+),7()<)8!(?*!:,)03(-1-(.C@*!3*3HC@*!()8!-.C-*-0;38!<(-!0'<-+,/L'<0-!1.2<()03J!! !

e!0';?<)!13*'.3C@*!A+-:,'@<'?*!(-A!.1.?(.C-5!(-073!3+-('B';!2BB)!0;3!<)03*(.C>!+3,20'(,-!H.3!
()*!'47B.4)!(-A!GED!0'<-+,/L'<03I!C3L@8!<A*17'(3.!0'!()*!3*2C30Z)!()8!.1 .?(.C>8!C3(3*2B?<)8!C3.!
()*! +,3H03(-+-;)<)! '+'*15<'?*! 1.307<-A! ()8! 3+'B'AL7,?<)8! :,)03(-1-(.C@*! +/,?*J! GC/03I! )!
<A*7:.<)! (?*! 1.3,L,?(.C@*! 0'(3,,AL0;<'?*! 3*307*'(3.! *3! 'A*-><'.! ()*! 354)<)! (-A! 1A*)(.C-5!
+,-q/*(-8I!/+?8!+3,31';H03(-8!:2,.*!07<?!1.3,L,?(.C@*!3 BB3H@*!<(.8!3H-,78!'*7,H'.38I!+,-q/*(?*!
C3.!',H3<;38I!-.!-+-;'8!3A42*-A*!()*!+3,3H?H.C/()(3!C3.!+,-?L-5*!(.8!'+'*15<'.8J! !

!

Y()!S2<)!(?*!3*?(7,?I!)!3*2+(A4)!3*307*'(3.!*3!'+.(3:A*L';!+',3.(7,?!0'(2!(-!MPQ\I!CA03.*/0'*)!
<(3L',2!+2*?!3+/!(-!Mu!<'!'(><.3!S2<)! 7?8!C3.!(-!MPMQI!C3.!<(-!MIQu!C3(2!07<-!/,-!<(-!<5*-B-!()8!
+',./1-A!MPQ\ FMPMMJ!!

!

e!3*2+(A4)!'C(.02(3.!/(.!0'<-+,/L'<03!L3!+,-7BL'.!3+/!(.8!<A*.<(@<'8!()8!('B.C>8!'H:@,.38![>()<)8I!
0'! C5,.3! '+;1,3<)! 3A(>! ()8! 1.3(),><.0)8I! '5,?<()8! 354)<)8! (?*! '+'*15<'?*J! e! <A*'.<T-,2! (?*!
'+'*15<'?*!<()*!+,3H03(.C>!3*2+(A4)!'C(.02(3.!/(.!L3!C-,AT?L';!<(.8!QIR!+-<-<(.3;'8!0-*21'8!(-A!
GED!(-!MPQ^I!0'!(-!07<-!'(><.-!,AL0/!354)<)8!(?*!'+'*15<'?*!<(-!^IMu!0'(345!MPQ\!C3.!MPMMJ!Y(-!
(7B-8! ()8! 0'<-+,/L'<0)8! +',./1-AI! -! /HC-8! (?*! '+'* 15<'?*! 3*307*'(3.! *3! 7:'.! '+3*3C20Z'.! <(-!



AZ)B/(',-! '+;+'1-!3+/!(-!MPQQI!'43C-B-AL@*(38!/0?8!*3!0'(,2!3+@B'.'8!NQIMu!(-A!'+.+71-A!(-A!
+,.*!()*!7*3,4)!()8!C3L-1.C>8!+-,';38!(-A!(-!MPP\J !

!!

e!.1.?(.C>!C3(3*2B?<)!3*307*'(3.!*3!1.+B3<.2<'.!()!<A*'.<T-,2!()8!<() *!354)<)!(-A!+,3H03(.C-5!
GED!(-!MPQ^I!C3.!*3!()!1.3(),><'.!+',;+-A!<(-!PI\u!(-A!GED!<()*!A+/B-.+)!0'<-+,/L'<0)!+',;-1-J!V!
3*(;<(-.:-8!'(><.-8!,AL0/8!354)<)8!(-A!/HC-A!()8!.1.?(.C>8!C3(3*2B?<)8!'C(.02(3.!<(-!QIPu!(-!MPQ^!
C3.!<(-!QIMu!<(3L',2!0'(345!MPMP!C3.!MPMMI!'*!07<?!3*(;<(-.:)8!354)<)8!<()*!+,3H03(.C>!0.<L-B-H.C>!
13+2*)!()8!-.C-*-0;38!C3(2!QI\u!0'(345!MPQ^!C3.!MPMMI!C3.!<(-*!+,3H03(.C/!07<-!0.<L/!C3(2!PI`u!()*!
+',;-1-! MPQ\ FMPMMJ! b3! '*! B/H?! <(-.:';3! H.3! ()*! '47B.4)! (?*! 0.<L@*! A+-1)B@*-A*! ()! <A*7:.<)! ()8!
3*-1.C>8!(2<)8!<()*!3+3<:/B)<)!0.<L?(@*I!0'!07<-!,AL0/!QIMu!()*!+',;-1-!MPQ^ FMPMMJ!­1.-A!,AL0-5!
354)<)!3*307*'(3.!C3(2!07<-!/,-!C3.!H.3!()!<A*-B.C>!3+3<:/B)<)I!0'!()*!3*',H;3!*3!0'.@*'(3.!<(-!
QNI_u!(-A!',H3(.C-5!1A*30.C-5!<(-!(7B-8!()8!0'<-+,/L'<0)8!+',./1 -AJ!!

!

e!+,3H03(.C>!1)0/<.3!C3(3*2B?<)!'C(.02(3.!/(.!L3!<A*':;<'.!*3!3*3C20+('.!0'<-+,/L'<03I!3BB2!0'!
-,.3C/!07<-! ,AL0/!PINu!()*!+',;-1-!MPQ^ FMPMM!C3.!+.-! -,.3C>!<A*'.<T-,2!<(-!GED!"PIQu!(-A!GED!
+,-)H-50'*-A!7(-A8%J!

!

V! '4?(',.C/8! (-0738! 3*307*'(3.! /(.! L3! '+.1,2! -,.3C2! 3,*)(.C2! <()*! +,3H03(.C>! 3*2+(A4)! <()!
0'<-+,/L'<0)!+',;-1-!"C3(2! FPIP`u!(-A!GED!0'(345!MPQ^!C3.!MPMM!C3(2!07<-!/,-%I!C3L@8!)!L'(.C>!
<A*'.<T-,2!(-A!.<-[AH;-A!A+),'<.@*!3*307*'(3.!*3!3*(.<(3L0;['(3.!<'!C2L' !7(-8!3+/!()*!0';?<)!(?*!
C3L3,@*!'43H?H@*!3H3L@*I!?8!3+-(7B'<03!()8!'*;<:A<)8!(?*!'.<3H?H@*!3H3L@*J!!!

!!

b7B-8I! -!+B)L?,.<0/8!3*307*'(3.! *3!3A4)L';! (-!MPQ^I!<(-!QIMu!7*3*(.!PIRu! (-!MPQ\I!C3.!7+'.(3! *3!
<)0'.@<'.!+.-!<AHC,3()07*)!354)<)I!C3(2!+',;+-A!PIM!+-<- <(.3;'8!0-*21'8!C3(]!7(-8!7?8!(-!MPMMJ!j8!
'C!(-5(-AI!<(-!(7B-8!()8!0'<-+,/L'<0)8!+',./1-A!-!,AL0/8!354)<)8!(?*!(.0@*!'C(.02(3.!<(-!QItuI!
3.<L)(2!:30)B/(',3!3+/!(-*!<(/:-!Mu!()8!E=b!H.3!(-!07<-!+B)L?,.<0/!<()*!EA,?[@*)J! !

!

,E:2=27)NYN)i2A1=4)C68XI9)397)&<<9:1=>7);1=;:;CE27!

]t)63>A167)C632\;<X7j)A32I6?X7)31CX7`!

) ) ) ) ) ) ) ! !

)) LMNf ) LMN_) LMNg) LMNh) LMNO) LMLM) LMLN! LMLL!

GED! FPI_u! FPIMu! QINu! MIPu! MINu! MI_u! MIQu! QI\u!

f1.?(.C>!C3(3*2B?<)! FPI`u ! PIPu! PIQu! PI`u ! QIPu! QIMu! QIMu! QIMu!

9)0/<.3!C3(3*2B?<) ! QIMu! FQI`u! FQIQu! QIMu! PINu! PIRu! PINu! PINu!



GC3L2,.<(-8!<:)03(.<0/8!+3H;-A!
C'T3B3;-A! FPI_u! QIRu! ^IRu! QQIQu! QMIQu! ^INu! tItu ! `Itu !

E43H?H78!3H3L@*!C3.!A+),'<.@*! _IQu! FQI\u! RI\u ! `IRu! NIRu! NINu! _IPu! _IPu!

E.<3H?H78!3H3L@*!C3.!A+),'<.@*! PINu! PI_u! tIMu! `I`u ! NINu! NIMu! MI^u! MI^u!

G+-+B)L?,.<(>8!GED! FQIPu! FQIPu! PItu ! PI^u! QI_u! QIRu! QIRu! QI\u!

E*J!!9';C()8!b.0@*!=3(3*3B?(>! FQIQu! PIPu! QIQu! PIRu! QIMu! QI_u! QI`u! QItu!

G+3<:/B)<)®! PItu ! PI`u ! MIQu! QItu! QI\u! QINu! QIPu! PItu !

D-<-<(/!3*',H;38® ! MMI\u! MQItu! Q^I\u! Q\I_u! QRItu! Q`IMu! QNIPu! Q_IQu!

D-<-<(/!3*',H;38!r,'A*38!E,H3(.C-5!
9A*30.C-5! MNI^u! M_I`u! MQI`u! Q^I^u! Q\IMu! QRIRu! Q`INu! QNI_u!

®!!®!®.9!9QD=C-L-@=./=CU!VT.?! !! !! !! !! !! !! !! ! !!

 

!

5. !E7NJJI7JKJ!I7JI  7EI .L!J4IJKJ!I7JI  7IK.QKJI BIE MJ !).4  

!

!

Y(-! :,/*-! +-A! 0'<-B2S)<'! 3+/! ()*! C3(2,(.<)! (-A! &D9Y! MPQ\ FMPMQI! )! <(3L',-+-;)<)! ()8!
'T3,0-[/0'*)8! +-B.(.C>8! C3.! )! <A*'+3H/0'*)! '1,3;?<)! ()8! '0+.<(-<5*)8! 0'(3(/+.<3*! (-! C7*(,-!
S2,-A8!(?*!+3,3H/*(?*!C.*15*-A!H.3!()*!'BB)*.C>!-.C-*-0;3!3+/!(-A8!'*1-H'*@8!C3L-, .[/0'*-A8!+,-8!
(-A8!'4?H'*';8J!!!

!

V.! '*1-H'*';8! +3,2H-*('8! C.*15*-A! '43C-B-AL-5*! *3! <A*17-*(3.! 0'! ()*! +-B.(.C>! C3.! ()!
:,)03(-+.<(?(.C>!<(3L',/()(3I! ()!1.3(>,)<)!(?*!L'(.C@*!1)0-<.-*-0.C@*!3+-('B'<02(?*I!C3.!()*!
-03B>!'+.<(,-T>!()8!EBB2138!<(.8!1.'L*';8!3H-,78!C'T3B3;?*!0'!()*!-B-CB>,?<)!(-A!D,-H,2003(-8!
<(>,.4)8I! (-*! G5H-A<(-! (-A! MPQ\J! E.1.C/(',3! <'! <:7<)! 0'! ()! :,)03(-+.<(?(.C>! 'A<(2L'.3! C3.! ()!
,'A<(/()(3!<()*!+,3H03(.C>!-.C-*-0;3I! ';*3.!<)03*(.C>!)!1.3<T2B.<)!()8!3+-('B'<03(.C/()(38!(?*!
',H3B';?*! H.3! ()! 1. 3:';,.<)! (?*! 0)! '4A+),'(-A07*?*! 13*';?*I! +,-C'.07*-A! *3! '+.(AH:2*-*(3.! -.!
'+.:'.,)<.3C-;!<(/:-.!(?*!(,3+'[@*J!! !

!

V.! '4?H'*';8! +3,2H-*('8! C.*15*-AI! )! +,3H03(-+-;)<)! (?*! -+-;?*! L3! 0+-,-5<'! *3! '+),'2<'.! ()*!
'BB)*.C>!-.C-*-0;3!07<?!()8!+,-8!(3!C2(?!3*3L'@,)<)8 !(?*!(,':-A<@*!'C(.0><'?*!H.3!()*!+3HC/<0.3!
C3.!'A,?+3qC>!-.C-*-0;3I!3T-,-5*!CA,;?8w!

!



F!()!1.'L*>!0'(3<(,-T>!+,-8!+-B.(.C78!'<?<(,7T'.38!C3.!+,-<(3('A(.<0-5I!.1;?8!0'(2!()*!3+/T3<)!
(?*!eJDJGJ!H.3!'+.S-B>!13<0@*!+,-8!()*!=;*3I!()*!EA,?+3qC>!r*?<)I!(-!&'4.C/!C3.!(-*!=3*312I!!

F! ()*! +3,2(3<)! ()8! 3S'S3./()(38! /<-*! 3T-,2! ()! 0'BB-*(.C>! '0+-,.C>! <:7<)! 0'(345! e*?07*-A!
n3<.B';-A!C3.!EA,?+3qC>8!r*?<)8I!<(-!+B3;<.-!(?*!1.3+,3H03('5<'?*!H.3!()!<A0T?*;3!3+-:@,)<)8!
(-A!e*?07*-A!n3<.B';-A!3+/!()*!r*?<)I! !

F!()*!+3,2(3<)!(?* !1.3(3,3:@*!<()*!+-B.(.C>!<(3L',/()(3!-,.<07*?*!C,3(@* F0'B@*!()8!'A,?[@*)8I!
(3!-+-;3!+3,2BB)B3!3*(.0'(?+;[-A*!AZ)B/!1)0/<.-!:,7-8I! !

F!()*!CB.02C?<)!(?*!H'?+-B.(.C@*!'*(2<'?*!<()*!+',.-:>!()8!3*3(-B.C>8!&'<-H';-A!C3.!()8!&7<)8!
G*3(-B>8!C3.!

F! ()*! +,3H03(-+-; )<)! '*1':-07*?*! +-A! L3! '+.S,21A*3*! (-! ,AL0/! 3*2+(A4)8! <()*! +3HC/<0.3!
-.C-*-0;3!0'(2!(-!MPQ^I!+B7-*!()8!>1)!'C(.0@0'*)8!'+.S,21A*<)8!H.3!(-!0'<-+,/L'<0-!1.2<()03!"+J:J!
3+/(-0)! 3A<(),-+-;)<)! ()8! *-0.<03(.C>8! +-B.(.C>8! C3.! <A*3T';8! :,)03(--.C-*-0.C-;! C;*1A*-. I!
1A<0'*';8!1)0-H,3T.C78!'4'B;4'.8!C3.!'+;1,3<)!<(-!1A*)(.C/!+,-q/*%J!

!

V.! ?8! 2*?! '4?H'*';8! +3,2H-*('8! C.*15*-AI! 'T/<-*! +,3H03(-+-.)L-5*I! '*17:'(3.! *3! '+.1,2<-A*!
1A<3*2B-H3!<'!-.C-*-0;'8!0'!AZ)B/!.1.?(.C/!C3.!1)0/<.-!:,7-8I!/+?8!';*3.!)!EBB213J!c.3!(-!B/H-! 3A(/I!
S,3:A+,/L'<03!)!1)0.-A,H;3!(30'.3C@*!3+-L'03(.C@*I!+-A!S,;<C'(3.!<>0',3!<'!'47B.4)!+,-C'.07*-A!
*3!1.'AC-BA*L';!)!'4A+),7()<)!(?*!:,)03(-1-(.C@*!3*3HC@*!()8!'BB)*.C>8!-.C-*-0;38!<()*!307<?8!
0'(2! (-! (7B-8! (-A! D,-H,2003(-8! '+-:>I! L'?,';(3.! 'C! (?*! ?*! -AC !2*'A! H.3! ()! L?,2C.<>! ()8J! Y(-!
0'<-+,/L'<0-!1.2<()03I!3*(;<(-.:3I!L'?,';(3.!/(.!(A:/*!*73!'+.S2,A*<)!<(-!C/<(-8!:,)03(-1/()<)8!
()8!'BB)*.C>8!-.C-*-0;38!3+/!0;3!0'H3B5(',)!()8!1.3T3.*/0'*)8!354)<)!'+.(-C;?*!<()*!EA,@+)!';*3.!
1A*3(/*!*3!3*(.<(3L0.<(';!<'!0'H 2B-!S3L0/!3+/!()*!3+-CB.02C?<)!()8!1.3T-,28!()8!3+/1-<)8!(?*!
'BB)*.C@*!3+/!(3!H',03*.C2!1'C3'(>!-0/B-H3!3*3T-,28J! !

!!

!

6. )NEB!EMJ)JIL4=I4  2016 7EI 2017 

!

b3!7()!MPQR!C3.!MPQt!:3,3C(),;[-*(3.I!1)0-<.-*-0.C2I!3+/!(3!3C/B-AL3!S3<.C2!H'H-*/(3w!

!

QJ! e!:@,3!C3.!<(3!15-!7()!+7(A:'!1)0-<.-*-0.C2!+B'-*2<03(3!H'*.C>8!CAS7,*)<)8!5Z-A8!PIRu!(-A!
GED!(-!MPQR!C3.!PI\u!(-A!GED!(-!MPQtI!H.3!+,@()!T-,2!(.8!('B'A(3;'8!1'C3'(;'8J!!

MJ! e!:@,3!>1)!3+/!(-!MPQ`!A+',C3B5+('.!<)03*(.C2!(-A8!+,?(-H'*';8!1)0-<.-*-0.C-58!<(/:-A8!+-A!
C3L-,;<()C3*!<(-!+,/H,3003!-.C-*-0.C>8!+-B.(.C>8!"PI`u!(-A!GED!(-!MPQR!C3.!QIt`u!(-A!GED!(-!
MPQt%J!!

_J! =3.!<(3!15-!7()!AB-+-.>L)C3*!'T2+34!+-B.(.C78!<(-:'A07*'8!<'!'A2B?('8!C-.*?*.C78!-021'8I!3BB2!
C3.! '+'C(2L)C3*! <)03*(.C2! 0/*.0'8! +,-*-.3C78! +-B.(.C78! /+?8! (-! C-.*?*.C/! '.</1)03!
3BB)B'HH5)8!C3.!(3!-.C-H'*'.3C2!'+.1/03(3J!!!

!!!!



V.! ! '*!B/H?! '4'B;4'.8!<(-!1)0-<.-*-0.C/! (-073! -1>H)<3*I!0'(345!2BB?*I!<()!1,3<(.C>!0';?<)! (?*!
'+.(-C;?*! (?*! EBB)*.C@*! -0/B-H?*! C3.! <()*! '1,3;?<)! ()8! 1)0-<.-*-0.C>8! 34.-+.<(;38! ()8! :@,38I!
H'H-*/8! +-A! 7:'.! <)03*(.C78! 3*3+(A4.3C78! '+.+(@<'.8! "0';?<)! -.C-*-0.C-5! ,;<C-A! ()8! :@,38I!
TL)*/(',-!C/<(-8!13*'.<0-5!H.3!=,2(-8!C3.!'+.:'.,><'.8I!(/*?<)!(?*!'+'*15<'?*I!()8!3+3<:/B)<)8!
CB+%J!!!

!

Y(3!1.3H,2003(3!QJM!C3.!QJ_!+3,-A<.2['(3.!)!1.30/,T?<)!S3<.C@*!1)0-<.-*-0.C@*!0'H'L@*!(?*!'(@*!
MPQR!C3.!MPQtJ!

!

Y(-!1.2H,3003!QJM!3+'.C-*;['(3.! )!0'(3S-B>! (-A!+,?(-H'*-58I!C3(2!+,/H,3003!3+-('B7<03(-8!<'!
<:7<)!0'! (-!+,-)H-50'*-!7(-8!"(-!MPQt!(-!3+-(7B'<03! ';*3.! ¨PI_!+-<-<(.3;'8!0-*21'8!(-A!GED!<'!
<:7<)! 0'! (-! MPQR%I! C3L@8! C3.! )! 0'(3S-B>! (?*! S3<.C@*! <A*.<(?<@*! (-A! "7<-13!p!13+2*'8! c'*.C>8!
=AS7,*)<)8%J!

!

Y(-!1'5(',-!1.2H,3003!3+-(A+@*'(3.!(-!C3(2!+,/H,3003!3+-(7B'<03!()8!c'*.C>8!=AS7,*)<)8!C3.!)!
<A*'.<T-,2!(?*!+3,'0S2<'?*!<'!3A(/J! !

!

!

!

'148?2CC2)NYL)P)&3>A12)C632\;<>)W9C;A1;:;C1=F:)C686IF:)A6)AHXA9)C6)K?;98;[C6:;)X3;7))

]A6)K;A;A312E67)C;:4W67)3;B)Q&,)̀

)

)

!

djLt !

Mjdt!

P!MjOt!

P!Njft !

LjLt !

P! NjLt !

P!LjMt!

P!NjMt!

MjMt!

NjMt!

LjMt!

djMt!

ZjMt!

LMN_! LMNg!

9!u!GED!DgjbVcEaVWY!"=GbK!DgVcO&G%!GDVbEXEY&GbVY!! 9!u!GED!DgGc&Gbf=ja!DgjbJ!9GDOaja!"=GbK!DgVcO&G%! 9!u!GED!EYV9ja!"=GbK!DgVcO&G%!!



'148?2CC2)NYd)P)&3>A1;)W9C;A1;:;C1=G)2K;3X<6AC2)=234)K?G8?2CC2)=21)K2?6C\4A617)]eA;W2)J)'2K4:67` )

)

)

)

)

)

)

)

)

)

)

!

!

!

Y(-! +B3;<.-! ()8! 1.3,C-58! S'B(;?<)8! (?*! 1)0-<.-*-0.C@*! 3*3T-,@*I! H.3! +,@()! T-,2! -.! S3<.C-;!
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(?*! -+-;?*!¨QIPu!-T';B'(3.!<(3!7<-13!(-A!(3C(.C-5!+,-U+-B-H.<0-5J !

MJ! ¨PIt!+-<-<(.3;'8!0-*21'8!(-A!GED!3+/!(-!<C7B-8!(?*!13+3*@*!(-A!=,3(.C-5!+,-U+-B-H.<0-5I!'C!
(?*!-+-;?*!¨PI`u!(-A!GED!3T-,2!CA,;?8!<'!B'.(-A,H.C2!74-13!C3.!'4-+B.<(.C78!13+2*'8J!

_J! ¨PIR!+-<-<(.3;'8!0-*21'8!(-A!GED!3+/!(3!*-0.C2!+,/<?+3!()8!c'*.C>8!=AS7,*)<)8!+-A!-T';B'(3.!
(/<-!<(-!<C7B-8!(?*!'</1?*!/<-!C3.!(?*!13+3*@*J!! !

NJ! ¨PI_!+-<-<(.3;'8!0-*21'8!(-A!GED!3+/!(-!<C7B-8!(?*! '</1?*!(-A!C-.*?*.C-5!+,-U+-B-H.<0-5I!
CA,;?8!B/H?!(?*!3<T3B.<(.C@*!'.<T-,@*J!

`J! ¨PIM!+-<-<(.3;'8!0-*21'8!(-A!GED!3+/!(-!<C7B-8!(?*!13+3*@*!(-A!C-.*?*.C-5!+,-U+-B-H.<0-5!
"CA,;?8!EVDWW!C3.!VGE9%J!!!

RJ! ¨PIQ!+-<-<(.3;'8!0-*21'8!(-A!GED!3+/!(3!;1.3!7<-13!(?*!V,H3*.<0@*!b-+.C>8!GA(-1.-;C)<)8J!

!

!

'9C;A1;:;C1=G)2K;3X<6AC2);1=;:;C1=;[)X3;B7)LMNg))

!

e!1.3T-,-+-;)<)!(-A!1)0-<.-*-0.C-5!3+-('B7<03(-8!"0'!S2<)!()*!9WE!(-A!G+,.B;-A!(-A!MPQ\%!(-A!
7(-A8!MPQtI!<'!<:7<)!0'!(.8!'C(.0><'.8!<()*!'.<)H)(.C>!7CL'<)!(-A!D,-U+-B-H.<0-5!(-A!MPQ\I!H.3!(-!
7(-8!MPQtI!3*7,:'(3.!<'! ¨QIN!+-<-<(.3;'8!0-*21'8!(-A!GEDJ!Y'! '+;+'1-!+,?(-H'*-58!+B'-*2<03(-8!
c'*.C>8! =AS7,*)<)8! )! 3+/CB.<)! 0'(345! +,3H03(-+-.><'?*! C3.! 'C(.0><'?*! 3*7,:'(3.! <'! ¨QI_R!
+-<-<(.3;'8!0-*21'8!(-A!GEDJ!!

!

E+.H,3003(.C2I!)!3+/CB.<)!<(-!+,?(-H'*78!3+-(7B'<03!()8!c'*.C>8!=AS7,*)<)8!"9WE%!<'!<:7<)!0'!()*!
'C(;0)<)!3* 3B5'(3.!CA,;?8!<'w!

!

QJ! ¨PIt! +-<-<(.3;'8! 0-*21'8! (-A! GED! 3+/! (-! <C7B-8! (?*! (3C(.C@*! '</1?*! +,-! '+.<(,-T@*! (-A!
=,3(.C-5!D,-U+-B-H.<0-5J!!

MJ! FQIP!+-<-<(.3;'8!0-*21'8!(-A!GED!3+/!(.8!3A4)07*'8I!7*3*(.!(?*!'C(.0><'?*I!'+.<(,-T78!T/,?*!
H'H-*/8!+-A!7:'.!+-BB3+B3<.3<(.C78!L'(.C78! '+.+(@<'.8!<()*! -.C-*-0;3!B/H?!()8! '*;<:A<)8!()8!
,'A<(/()(38J!Y)0'.@*'(3.!/(.I!<'!/,-A8!+,-H,2003(-8I!07,-8!()8!'*!B/H?!3+/CB.<)8!" FPI`u!(-A!
GED%!1'*!+,-<0'(,2(3.I!C3L@8!3T-,2!<'!+',3.(7,?!0';?<)! (-A!3+-L703(-8! (?*!T-,-B-H.C@*!
A+-:,'@<'?*!3+/!'C ';*)!+-A!+,-<0'(,2(3.!<()*!9WEJ!! !

_J! FPIt! +-<-<(.3;'8! 0-*21'8! (-A! GED! 3+/! ()*! A<(7,)<)! (?*! '</1?*! (-A! D9E! <'! <:7<)! 0'! (.8!
'C(.0><'.8J!

NJ! ¨PI\!+-<-<(.3;'8!0-*21'8!(-A!GED!3+/!(-!<C7B-8!(?*!13+3*@*!(-A!=,3(.C-5!D,-U+-B-H.<0-5!'C!
(?*! -+-;?*! ¨PIMu! (-A! GED! -T';B'(3.! <'! A<(7,)<)! 13+3*@*! (-A! D9EJ! Y)03*(.C/! 07,-8! ()8!
<A*-B.C>8!3+/CB.<)8!-T';B'(3.!<(.8!0'.?07*'8!7*3*(.! (?*! 'C(.0><'?*!B'.(-A,H.C78!13+2*'8!(-A!
=,2(-A8!"<A*'.<T-,2!¨!PINu!(-A!GED%J!

`J! ¨QI_! +-<-<(.3;'8! 0-*21'8! (-A! GED! 3+/! (-! 3+-(7B'<03! (?*! *-0.C@*! +,-<@+?*! ()8! c' *.C>8!
=AS7,*)<)8I!CA,;?8!B/H?!(?*!3A4)07*?*!0'(3S.S2<'?*!3+/!(-*!=,3(.C/!D,-U+-B-H.<0/!"¨Qu!(-A!
GED%!C3.!()8!<AHC,2()<)8!(?*!13+3*@*!(-A8!"¨PIMu!(-A!GED%J!!
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+,-U+-B-H.<0-5J!



b-!+,?(-H'*78!C3(2!+,/H,3003!3+-(7B'<03!()8!c'*.C>8!=AS7,*)<)8!"+.*JQJ_%!1.30-,T@L)C'!<'!NIMNu!
(-A! GED! 7*3*(.! <(/:-A! QIt`u! (-A! GED! C3.! 'C(;0)<)8! MINNu! (-A! GED! <()*! '.<)H)(.C>! 7CL'<)! (-A!
+,-U+-B-H.<0-5! (-A! MPQ\J! e! 1.3T-,-+-;)<)! ()8! +,3H03(-+-;)<)8! 7*3 *(.! ()8! 'C(;0)<)8! "¨QI\!
+-<-<(.3;'8!0-*21'8!(-A!GED%!-T';B'(3.!<(-A8!B/H-A8!+-A!+,-3*3T7,L)C3*J!!!

!

Y'!<:7<)!0'!(-!MPQRI!(-!3+-(7B'<03!(-A!MPQt!+3,-A<;3<'!354)<)!C3(2!¨PIM!+-<-<(.3;'8!0-*21'8!(-A!
GEDJ!b-!+,?(-H'*78!3+-(7B'<03!()8!c'*.C>8!=AS7,*)<)8!>(3*!'+;<)8!3A4)07*-!C3(2!¨PIM!+-<-<(.3;'8!
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!

Y'!H'*.C78!H,30078!(3!C3L3,2!T-,-B-H.C2!7<-13!(-A!=,2(-A8!+3,70'.*3*!<(-!'+;+'1-!(-A!MPQRI!C3L@8!
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B-H?! 6DG! "¨PI`u! (-A! GED%! C3.! (-A! T/,-A! '.<-1>03(-8! TA<.C@*! +,-<@+?*! "¨PIMu! (-A! GED%!
3*(.<(3L0;<()C3*!3+/!(.8!+-B5!3A4)07*'8I!<'!<:7<)!0'!(-!MPQR!'+.<(,-T78!T/,?*!"¨PI\u!(-A!GED!%!
H'H-*/8!+-A!7:'.!L'(.C78!'+.+(@<'.8!<()*!-.C-*-0;3!07<?!()8!S'B(;?<)8!()8!,'A<(/()(38J !

!!!

b3!7<-13!(-A!D9E!+3,-A<;3<3*!A<(7,)<)!C3(2!FPI`!+-<-<( .3;'8!0-*21'8!(-A!GED!<'!<:7<)!0'!(-!MPQRI!
/+?8!C3.!(3!B-.+2!0)!T-,-B-H.C2!7<-13!FPINu!(-A!GEDI!CA,;?8!B/H?!()8!1.3T-,28!3*20'<3!<(3!1A-!
7()!()8!0'(3S-B>8!(?*!A+-B-;+?*!(?*!B-H3,.3<0@*!L)<3A,-TAB3C;-AJ!

!

D-B5! C3B5(',3! <'! <:7<)! 0'! (-! MPQR! 1.30-,T@L)C3*! (3! 7<-13! 3+/! 3<T3B.<(.C78! '.<T-,78! "¨PIR!
+-<-<(.3;'8!0-*21'8!(-A!GED!<'!'+;+'1-!H'*.C>8!CAS7,*)<)8%I!(/<-!B/H?!()8!'+;1,3<)8!(?*!<:'(.C@*!
03C,--.C-*-0.C@*! 0'(3SB)(@*I! /<-! C3.! B/H?! ()8! S'B(;?<)8! ()8! '.<+,34.0/()(38J! D',3.(7,?! )!
<A*(34.-1-(.C>!13+2*)!1.30-,T@L)C' !<'!:30)B/(',3!'+;+'13!(-!MPQt!C3(2! FPI_!+-<-<(.3;'8!0-*21'8!
(-A!GEDJ!b3!B'.(-A,H.C2!74-13!()8!H'*.C>8!CAS7,*)<)8!(-!MPQt!A+-:@,)<3*!<'!<:7<)!0'!(-!MPQR!C3(2!!
PIM!+-<-<(.3;'8!0-*21'8!(-A!GEDJ!

!
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b-!&'<-+,/L'<0-!DB3;<.-!9)0-<.-*-0.C>8!Y(,3()H.C>8!MPQ^ FMPMM!3+'.C-*;['(3.!<(-*!+;*3C3!MJQ!C3.!
+3,-A<.2['.!(.8!+,-SB7Z'.8!H.3!()*!'47B.4)!(?*!1)0-<.-*-0.C@*!0'H'L@*!()8!c'*.C>8!=AS7,* )<)8!<()*!



'*!B/H?!+',;-1- J!9'1-07*-A!/(.!<(-!&D9Y!MPQ p̂MPMM!1'*!+,-SB7+-*(3.!1)0-<.-*-0.C78!+3,'0S2<'.8!
+-A!1'*!7:-A*!>1)!L'<0-L'()L';I!(-!dS3<.C/d!C3.!(-!d0'(2!07(,?*d!<'*2,.-!<A0+;+(-A*J!Y)0'.@*'(3.!
/(.! <(.8! (,7:-A<'8! +,-SB7Z'.8! H.3! (3! 7()! MPQ\!p! MPMM! 7:-A*! +',.B)TL';! -.! '+.C3.,-+-.)07*'8!
3+-1/<'.8!(/<-!(?*!07(,?*!/<-!C3.!(?*!+,-<1.-,.<07*?*!'4.<-,,-+)(.C@*!+3,'0S2<'?*!(-A!&D9Y!
MPQ\!FMPMQJ!!!

!

!

!
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8"#J0(MG*+/,#0+%/()*I3, !"!<F !"998 !"9;; !"9;; !"9;; !"9;; !"9;;

>"#J*23./*5/1&,#+/*2(%&,#@0%3S435/1&,D !;"!88 9:"==! 9:";>F 9!"9>< 9!";!= 99"8<9 99"===

<"#?(/KHK/1(I#0G%(/ =9E FF; FF: F=< F;> =!> =89

F"#JK5/1%/LG4+K3#&*(M3#@13N3%7D !< ; : : : : :

="#P(/07#&*(M3 8=E >:F 9E> 98! 988 98< 98E

DE)VY#WF)N<X:XTXSXUXAXBX=R T:EBUC TBEAT= T=E;S< TUEACB TAE;BS TAEU;S TAECUB

!"#Q/*N(I 8F: 8<F 8<= 8F! 8F> 8F< 8FF

9"#$G1(/#'%+H*5/1(I 8 > > > > > >

8"#?(/KHK/1&,#03%('&,# 9=">F: 89"9=; 89"8:= 9;"EE> 8:"!=9 8:"<99 8:";:8

##############+1#5HK#(0(IHK#*)K57R+/, 98">!> 9;":<> 9E"E<; 9<"F8= 9<";=< 9F"8:E 9F"FF;

>"#?(/KHK/1&,#03%('&,#*+#+IM(, 8">E> 8"<9> 8">F8 8"<8: 8"F!! 8"FEF 8"=<9

<"#P(/07#&R(M3 >;; 8F< <<8 <:= <!! <!< <9:

F"#C0+KM)5/1&,#M307K+, F = = !9 !9 !9 !9

="#Q+536/67*+/, F<F =>9 ;:: ;:: ;:: ;:: ;::

E"#C0/M(5T*+/, 9;9 8F! ><: <:: <:: <:: <::

]^E)8"#$29&5%F)*&+,-.()/0123+454()N7_`):;<;R)N]X]]X]]]R <E;CS <ESUU AA: <ESCS :E;:C :E=;; SE<S=

Z()a)$#0)87> !"#$ !"%$ !"&$ !"%$ '"!$ '"&$ ("!$

^E)7+#"#,4%2+#,)$?-#,)*&+,-.()/0123+454() UEA<U UEA:A AE:;= AE:CU AETC: AEACB AE=CA

Z()a)$#0)87> )"($ )"($ )"&$ )")$ )"($ )")$ )")$

^]E)>3Z$#b&+2()F"#$29&5%F)*&+,-.()/01E)N7_`):;<;R)N]^X^RAEB;= BE;=< AE=B; BEB=C =ES:< CESCB <<E;SS

Z()a)$#0)87> )"*$ &"!$ )"%$ &"'$ &")$ &"#$ +"($

G+#%F5$,-?)87> <BSE<CC <BBEBTU <=:ECUC <=CEBST <CBE:<= :;SEUB: :<:E;;:

BUCV#B/3M/13*I3#U0+%6(./1(W#C..+I4435(,

>DM8/8_):E<)c>6_))*&+,-.)/0123+454)5&)&K+,-#9#b,5$,-.)1d54)N7_`):;<;R
,-./0-123445647415689.:;72<<2=89.>?4@A.@B.B623C.B;0DE

CK*H435H4&K+,#*5(#/*(LWS/(#5HK#X?J#+IK3/#(/#(%(2&,#5Y,#23%431+)5/1T,#M307KY,#5()#CXAUU#WZ(),#9"::!#+135"#[#S/3#5(#9:!E\##9":>;#+135"#S/3#5(#9:!;\#
9":;F#+135"#S/3#5(#9:9:\#9"!>:#+135"#S/3#5(#9:9!#13/#9"!=;#+135"#S/3#5(#9:99\#67*+/#5HK#5%+'()*]K#+15/4T*+HK#S/3#5YK#+R&./RY#5()#%)N4(W#4+S&N)K*Y,#5()#
0%3S435/1(W#JCA"#C0I*Y,#+K*H435H4&K+,#*5(#/*(LWS/(#5HK#X?J#+IK3/#(/#(%(2&,#5HK#M303K]K#S/3#03%('&,#3*N&K+/3,#5()#CXAUU#0()#)0G1+/K53/#*+#
^_`ab`^c\#WZ(),#!">:=\<#+135"#S/3#5(#9:!E\#!">>!#+135"#S/3#5(#9:!;\##!">=>\=#+135"#S/3#5(#9:9:\##!"<:<\<#+135"#S/3#5(#9:9!#13/#!"<88#+135"#S/3#5(#9:99\#67*+/#
5HK#5%+'()*]K#+15/4T*+HK#S/3#5YK#+R&./RY#5()#%)N4(W#4+S&N)K*Y,#5()#0%3S435/1(W#JCA"

d5(#/*(LWS/(#5()#)0(5(4&3#5HK#K(*(1(4+IHK#+IK3/#+K*H435H4&K+,#(/#(%(2&,#5Y,#23%431+)5/1T,#M307KY,#WZ(),#>FE#+135"#+)%]#S/3#5(#9:!E\##>=;#+135"#
+)%]#S/3#5(#9:!;\#>;:#+135"#+)%]#S/3#5(#9:9:\#<::#+135"#+)%]#S/3#5(#9:9!#13/#<:;#+135"#+)%]#S/3#5(#9:99\#67*+/#5HK#5%+'()*]K#+15/4T*+HK#S/3#5YK#
+R&./RY#5()#%)N4(W#4+S&N)K*Y,#5()#0%3S435/1(W#JCA"
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!

|+?8!+,-C5+('.!3+/!(-*!+;*3C3!MJQ!+,-SB7+-*(3.!1)0-<.-*-0.C2!+B'-*2<03(3!c'*.C>8!=AS7,*)<)8!
C3L]!/B)!()*!+',;-1-!MPQ\ FMPMMI!/+?8!2BB?<('!<A*7S)!C3.!(3!7()!MPQR!C3.!MPQtJ!!

!

Y'! /I(.!3T-,2!(-A8!<(/:-A8!(?*!+,?(-H'*@*!+B'-*3<02(?*I!3A(-;!+,-SB7+'(3.! /(.!L3! '+. ('A:L-5*!
"+.*J!MJM%J!D3,2BB)B3I!3+/!(-!7(-8!MPQ^!C3.!0'(2I!L3!A+2,4'.!'+.+B7-*!1)0-<.-*-0.C/8!:@,-8I!(-*!-+-;-!
)! =AS7,*)<)! +,-(;L'(3.! *3! 34.-+-.><'.I! @<('I! <'! C2L'! +',;+(?<)I! (-! +,?(-H'*78! 3+-(7B'<03! ()8!
+',./1-A!MPQ^FMPMM!*3!0)*!A+',S';!(-!_I`u!(-A!GEDJ!V!1)0-<.-*-0.C/8!:@,-8!L3!:,)<.0-+-.)L';!H.3!
()*! A.-L7()<)! 0/*.0?*! 0'.@<'?*! T/,?*I! +-A! L3! <A0S2BB-A*! <()*! 354)<)! (-A! 1.3L7<.0-A!
'.<-1>03(-8!(?*!*-.C-CA,.@*!C3.!()8!3*(3H?*.<(.C/()(38!(?*!'+.:'.,><'?*I!C3L@8!C3.!<(-:'A07*)8!
'*;<:A<)8!(?*!+,?(-H'*@*!13+3*@*I! 0'!<(/:-!()!1.3(),><.0)!0';?<)!()8!3*',H;38I!()*!C3(3+-B70)<)!
()8!+3.1.C>8!T(@:'.38!C3.!()*!'+7*1A<)!<(-!3*L,@+.*-!C'T2B3.-J!E.1.C/(',3w!

!

QJ! b-! 7(-8! MPQ^! 1)0-<.-*-0.C/8! :@,-8! tPP! 'C3(J! 'A,@! L3! 1.3('L';! 3+-CB'.<(.C2! <'! +3,'0S2<'.8!
0';?<)8!(?*!T-,-B-H.C@*!S3,@* J!

MJ! V! +,/<L'(-8! 1)0-<.-*-0.C/8! :@,-8! (-A! MPMP! L3! 1.3('L';! C3(2! t`u! <'! *7'8! T-,-B-H.C78!
'B3T,5*<'.8! C3.! C3(2! M`u! <'! C-.*?*.C78! 13+2*'8I! '*@! 3A(/8! (?*! '(@*! MPMQFMPMM! L3! 1.3('L';!
.</+-<3!0'(345!T-,-B-H.C@*!'B3T,5*<'?*!C3.!!C-.*?*.C@*!13+3*@*J!

!e!34.-+-;)<)!(-A! 1)0-<.-*-0.C-5!:@,-A!3+'.C-*;['(3.!<(-!1.2H,3003!MJQw!

)

)

)

)

!"#$%"&#'()*!"#'"+&&%,#)
-./*

01"234#5*
6789

-./*
01"234#5*

6789
/:,4&;$;* !"<=3>?; !"<=3>?; !"<=3>?; !"<=3>?;

678@ 678A 6789 678B 6767 6768 6766

!"C,#'>D()*%1#,(3>$&%*E>D2:F)*G5=H*I/JK*6787L @HA79 AH798 @H9A7 AHA9B 9HM68 BHMBA 88H7MM

!"#$%&'()*+$,-".'/"012324-"3.'53-6)170*".'89:;9< !"# !$# !%$ &'% &#% %(! #

=>*$%&'563-0)$?*.'"-@AB% )$" )'! &'& * * * *

!"#$%&'C-$A1'16$7)1037$6$3D-"B%' &( %! !)* %&& %&* %*& "*

=>*$%&'E164%".'/"01%1-0",037F%')$F%'/G'1%037)3H@/"%". %* )* $! %!$ %!! !! !!

!"#$%&'I0D)3JG'+)G/10$63-0B037F%'3A),/40B% !!) %(# * * * * *

!"C,#'>D()*%1#,(3>$&%*E>D2:F)*G5=H*I$N&OCD%*&>*,;D*JP-L @H96@ AHQR8 @HQ87 AHQ7B 9H89R BH6@@ 88H776

ως % του ΑΕΠ 3,92% 4,24% 3,56% 3,96% 4,15% 4,53% 5,19%

J,<S#)*JP- 9A8 RH887 @HM7M @H@M8 @HB7R AH8@7 AHM67

ως % του ΑΕΠ 0,5% 1,75% 3,5% 3,5% 3,5% 3,5% 3,5%

-;&#$2#D#&2:F*51>"%1<T#$;*IUL*F*:>D<*IVL QHBQQ MHM67 87A 9@9 8H697 6H87Q RHQ96

ως % του ΑΕΠ 3,42% 2,49% 0,06% 0,46% 0,65% 1,03% 1,69%
ΑΕΠ 8AMH8BB 8AAHARQ 896HBQB 89BHAMR 8BAH689 67MHQA6 686H776
+%,-./0,-.123456-/762489:98;<=>-0;?@<AB@C56>
+&,-0;4:;<45D4-EF?739B;<91-GBB?D2489>-HF7DB;9>-&*%)

!WX0G0J*6H6*!"C,#'>D()*%1#,(3>$&%*E>D2:F)*G5=("D;$;)*IY!-JL
$N&OCD%*&>*,;*&>Z#T#3#'4%*,;)*JN&=%$;)*P";&%,#T#,2:F)*-2>5:<35D$;)*I1#$+*$>*>:%,H*>5"[L
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2. 7QNIJM=N=4 7QR=NKLMI7=4 )NJM=NEIJMLM=4 2019-2022 

)

)

b-!&'<-+,/L'<0-!DB3;<.-!9)0-<.-*-0.C>8!Y(,3()H.C>8!MPQ^ FMPMM!<:'1.2<()C'!0'!<(/:-!()*!'+;('A4)!
(?*!S3<.C@*!+,-(',3.-(>(?*!()8!=AS7,*)<)8!<(-A8!1.2T-,-A8!(-0';8!+-B.(.C>8!/+?8!+',.H,2T-*(3.!
+3,3C2(?w!

)

)+-A",+ 

 

n3<.C/!',H3B';-!<()*!+,-<+2L'.3!'+;('A4)8!+,3H03(.C>8!'*1-H'*-58!3*2+(A4)8!';*3.!)!A+-<(>,.4)!
()8! 1)0/<.38! 'C+3;1'A<)8! 0'! < (/:-! ()! 0';?<)! (?*! 3+-CB;<'?*! C3.! 3*.<-,,-+.@*I! ()*! .</(.0)!
+,/<S3<)! C3.! ()*! 1.3<T2B.<)! (-A! C3L-B.C-5! 1.C3.@03(-8! (?*! <+-A1@*! <'! /B'8! (.8! -021'8! (-A!
+B)LA<0-5I!<A0+',.B30S3*-07*?*!C3.!(?*!+B7-*!'A2B?(?*J!D,-(',3./()(3!3+-('B';!)!'*;<:A<)!(?*!
1'<0@*! 0'(345!3*@(3()8! 'C+3;1'A<)8I! 7,'A*38I! ',H3<;38! C3.! +3,3H?H.C@*! 1,3<(),.-(>(?*! C3.! )!
34.-+-;)<)! (-A! <)03*(.C/(',-A! 3*(3H?*.<(.C-5! +B'-*'C(>03(-8! +-A! ';*3.! (-! AZ)B>8! '4'.1;C'A<)8!
3*L,@+.*-!1A*30.C/!()8!EBB2138J!

!

V!*7-8!3*3+(A4.3C/8!<:'1.3<0/8!L3!+,7+'.!*3!3+-SB7+'.!C3(2!+,-(',3./()(3!<()*!3*3<(,-T>!(?*!
<A*'+'.@*! ()8! 03C,-:,/*.38! 5T'<)8I! <()*! 3*3C-+>! (-A! T3.*-07*-A! TAH>8! (-A! '+.<()0-*.C-5!
1A*30.C-5!<(-!'4?(',.C/!" •ƒ•$Œ!œƒ•$Œ%I!<()!S7B(.<()!34.-+-;)<)!/B?*!(?*!:,)03(-1-(.C@*!+/,?*!C3.!
',H3B';?*!0'!<(/:-!()*!'*;<:A<)!( ?*!'C+3.1'A(.C@*!A+-1-0@*I!(?*!+/,?*!C3.!07<?*!C3L@8!C3.!(-A!
3*L,@+.*-A!1A*30.C-5!()8!'C+3;1'A<)8!C3.!()8!7,'A*38J!

!

!"#$ . % 2019 2020 2021 2022
Μείωση φορολογικών βαρών 700 700 700 700

435 435 435
412,5 412,5

738,5

Αύξηση κοινωνικών δαπανών 145 145 145
412,5 412,5

738,5

Συνολικός δηµοσιονοµικός χώρος 700 1.280 2.105 3.582

ΑΞΙΟΠΟΙΗΣΗ ΔΗΜΟΣΙΟΝΟΜΙΚΟΥ ΧΩΡΟΥ



Y(-!+B3;<.-!(-A!&D9Y!!L3!+,-?L)L-5*!0;3!<'.,2!0'(3,,AL0;<'?*!C3.!+3,'0S2<'?*!!<'!/B3!(3!'+;+'13!
'C+3;1'A<)8w!

!

•! S$µ$42,#%# ,#5 14/61$'#5 >*$61.-,&()5  .(*08".>%#5. 
•! ;=01 µ$<) '2$> ;C"$ µ0"&08$> V1$+3<&$> L1$<19µµ0,$5 A&"0%(0+805 µ.  ,# 4.%µ$42,#%# ,$> 

;'&08$> ,:*$>  @+$)µ.1$> @+&<$42%&$> A#µ$,&($: (0& ,$> @+$)µ.1$> L1$<19µµ0,$5 %,0 830 
@+&<$42%&0 A#µ$,&(9 (?$'$42%&0, A&42%&0 (0& G1&42%&0) µ.  ,#'  .&%0<-<)  3+-'  ,-'  "&"0(,&(/'  
0',&(.&µ2'-'  *$> >*916$>' %)µ.10 %,0 4/42%&0 (0& 9'-  A#µ$,&(9. 

•! M,0"&0() µ.8-%# ,$> 01&4µ$:  µ04#,/'  0'9  ,µ) µ0, 0*3 25 %. 22, %. S#*&0<-<.8$ (0& A#µ$,&(3. 
?.8-%# %. 25 ,-'  µ04#,/' /,1&/'  ,-'  , µ#µ9,-'  @µ9"-'  L1$%0'0,$+&%µ$:  ,$> N;P  (0& ,-'  
;&"&($,),-'  ,-'  ;LKP . 

•! E+7C(3<)!C3.!34.-+-;)<)!(?*!*7?*!(':*-B-H.@*!<(.8!0-*21'8!()8!D,?(-S2L0.38!EC+3;1'A<)8J!
•! M,0"&0() .*2(,0%# %. 3+0 ,0 A#µ$,&(9 M6$+.80 ,$> *1$<19µµ0,$5 ÇM6$+&(9 N.: µ0,0È *$> 

>+$*$&.8,0& %. %>'.1<0%80 µ.  ,$ B*$>1<.8$ ;1<0%805, I$&'-'&()5  K%=9+&%#5 (0& I$&'-'&()5  
K++#+.<<:#5. 

•! G*3*7?<)! C3.! '4-,L-B-H.<0/8! (?*! ?,-B-H;?*! +,-H,3002(?*! C3.! ()8! 1.13C(738! 5B)8! C3.!
+,-'(-.03<;3!*7?*!+,-H,3002(?*!<+-A1@*!C3.!*7-A!1.13C(.C-5!AB.C-5J!

•! D.B-(.C>!'T3,0-H>!()8!+',.H,3T.C>8!34.-B/H)<)8!C3.!()8!+3.13H?H.C>8!¥ƒ„$Œ„…!<()*!A+-:,'?(.C>!
'C+3;1'A<)J!

•! G*3<AHC,/()<)!(?*!15-!('B'A(3;?*!(24'?*!(-A!XAC';-AJ!GBB3H>!(-A!(,/+-A!'.<3H?H>8!<(3!GEfJ!
•! E*;<:A<)! 0)! '4'(3<.-C'*(,.C@*! 0'L/1?*! 34.-B/H)<)8! (?*! 03L)(@*O(,.@*! <()! 1'A(',-S2L0.3!

'C+3;1'A<)!"1)0.-A,H.C78!C3.!<A*L'(.C78!',H3<;'8%J!
•! ET3,0-H>!+,-H,3002(?*!'*.<:A(.C>8!1.13<C3B;38!C3.!+,/<L'()8!1.13C(.C>8!<(>,.4)8J!
•! E*;<:A<)!()8!E.1.C>8!GH?H>8!<()*!C3('5LA*<)!()8!'*(34.3C>8!'C+3;1'A<)8I!0'!<(/:-!()!S7B(.<()!

A+-<(>,.4)!C3.!()*!-03B>!7*(34)!(?*!03L)(@*!0'! '.1.C78!'C+3.1'A( .C78!3*2HC'8I!0'!()*!354)<)!
(?*! 1-0@*I! (-*! 'C<AH:,-*.<0/! (?*! +,-H,3002(?*! <+-A1@*! C3.! ()*! 3*2+(A4)! 'C+3.1'A(.C-5!
AB.C-5!+,-<S2<.0-A!H.3!G&EGJ!

•! 9)0.-A,H;3! *738! 1-0>8! C3.! +',.':-07*-A! (-A! E+3HH'B03(.C-5! XAC';-AJ! a73! D,-H,2003(3!
Y+-A1@*J!=3L.7,?<)!C3.!B'.(-A,H;3!N-A!0'(3BAC'.3C-5!7(-A8!F!(24)8!03L)(';38!<(31.3C2!<'!/B'8!
(.8!'.1.C/()('8!H.3!(-A8!3+-T-;(-A8!(?*!EDGXJ!

•! 9)0.-A,H;3! 1.'(@*! 1-0@*! +-A! L3! 1;*-A*! '+3HH'B03(.C78! +.<(-+-.><'.8! 'A,?+3qC@*!
+,-1.3H,3T@*! '*(/8! (?*! D3*'+.<()0;?*! C3.! (?*! bEf! C3.! <(.8! -+-;'8! L3! 7: -A*! +,-*-0.3C>!
+,/<S3<)!-.!3+/T-.(-.!(?*!EDGXJ !

•! E*;<:A<)! ()8! 'C+3;1'A<)8! (?*! +,-<T5H?*I! (?*! 0'(3*3<(@*! C3.! (?*! EA2B?(?*! =-.*?*.C@*!
V021?*I!(?*!+3.1.@*!g-02!C3.!(?*!0-A<-AB03*-+3;1?*J!!

•! r*(34)!/B?*!(?*!+,-<TAH/+-AB?*!<(-!+,?.*/!j,-B/H.-!D,/H,3003J!! 1)!B'.(-A ,H-5*!t^N!(24'.8!
A+-1-:>8!<'!1)0-(.C2!<:-B';3!()8!:@,38!C3.!Q\Q!(24'.8!<'!!1'A(',-S2L0.3!<:-B';3J! !

•! G+-(;0)<)!C3.! '+3*3<:'1.3<0/8!(-A!L'<0-5!(?*!+'.,303(.C@*!C3.!(?*!+,-(5+?*!<:-B';?*I!0'!
'+7C(3<)!(?*!+'.,303(.C@*!<:-B';?*!C3.!<()*!'+3HH'B03(.C>!C3.!<()*!'. 1.C>!'C+3;1'A<)J!

•! A#µ&$>1<80 A&(,:$> M>%,)µ0,$5 O&C+&$4#(/' %. 1.000 A#µ$,&(9. ;*0'0+.&,$>1<80 ,-'  %6$+&(/' 
C&C+&$4#(/' ,#5 ".>,.1$C94µ&05 .(*08".>%#5. 

•! A#µ&$>1<80 ;4'&($:  M>%,)µ0,$5 ;*&µ31=-%#5 *$> 40 .70%=0+8H.& ,# "&01() .*&µ31=-%# ,$> 
"&"0(,&($: *1$%-*&($:  %. %>'.1<0%80 µ.  ,$ R;L. 

•! l'<0-L7()<)!+B3.<;-A!Y:'1.3<0-5!C3.!G+-(;0)<)8!(-A!EC+3.1'A(.C-5!r,H-A!()8!<:-B.C>8!0-*2138!
<'!<A*',H3<;3!0'!(-!fEDJ!

•! a-0-L'(.C>! +,?(-S-AB;3! H.3! *7-! L'<0.C/! +B3;<.-! E+.B-H>8! Y('B':@*! ()8! 'C+3;1'A<)8! C3.!
<:'1.3<0/8!C3.!L'<0-L7()<) !+B3.<;-A!G4.-B/H)<>8!(-A8I!<'!<A*',H3<;3!0'!(-!fEDJ!

•! G*3S2L0.<)!()8!ECCB)<.3<(.C>8!EC+3;1'A<)8J!
•! V,H3*?(.C>! C3.! B'.(-A,H.C>! 3*3S2L0.<)! (?*! D3*'+.<()0;?*! C3.! bEf! C3.! <5*1'<>! (-A8! 0'! (3!

E,'A*)(.C2!=7*(,3!<'!'*.3;-!:@,-I!1)0.-A,H;3!GC31)03qC@*!YA0S-AB;?*!G*@(3()8!EC+3;1'A<)8!
C3.!r,'A*38J!



•! E*;<:A<)! (-A! '+.<()0-*.C-5! 1A*30.C-5! (?*! .1,A02(?*! 0'! ()*! +,/<B)Z)! *7?*! 0'B@*!
'+.<()0-*.C-5!+,-<?+.C-5J !

•! G*2+(A4)!+,-H,3002(?*!A+-(,-T.@*!0'!<(/:-!()*!'*;<:A<)!()8!7,'A*38!C3.!()*!34.-+-;)<)!(-A!
*7-A!'+.<()0-*.C-5!1A*30.C-5 J!

•! =3*-*.C-+-;)<)!C3.! '4-,L-B-H.<0/8! (?*!0'(3+(A:.3C@*!<+-A1@*I!C3L@8!C3.!3A<(),/8!7B'H:-8!
(-A!C/<(-A8!C2L'!0'(3+(A:.3C-5!+,-H,2003(-8J !

•! GBB3H78! <()! 9.-;C)<)! (?*! D3*'+.<()0;?*w! 3BB3H78! <(-*! (,/+-! 'CB-H>8! (?*! 1.-.C><'?*I!
'+3*3T-,2! +,A(3*.C-5! <A0S-AB;-AI! T-.() (.C>! <A00'(-:>! <(3! /,H3*3I! C3(2,H)<)! (?*!
YA0S-AB;?*!f1,A02(?*J!

•! 9A*3(/()('8!H.3!<A*1'1'07*3!+(A:;3!" ¯‰$Œ…!œ„—ƒ„„Ž%J!
•! E*;<:A<)!(-A!EBB)*.C-5!G*-.C(-5!D3*'+.<()0;-A!C3.!'*;<:A<)!(-A!C-.*?*.C-5!(-A!,/B-AI!3BB3H>!

(?*!1.31.C3<.@*!+,/<S3<)8J!
•! G+B-+-;)<)!()8!1.31.C3<;38!<5*3Z)8!3(-0.C@*!<A0S2<'?*!0'!<(/:-!()*!+35<)!(?*!',H-B3S.@*!

H.3!()*!(':*.C>!C3.!1.-.C)(.C>!A+-<(>,.4)!(?*!D3*'+.<()0;?*!C3.!(?*!bEfJ!
•! E*1A*20?<)! ()8! <A*7,H'.38! (?*! 'BB)*.C@*! .1,A02(?*! 0'! -0-(3H>! 'A,?+3qC2! C3.! 0)! @<('! *3!

+,-3:L';!)!7,'A*3I!)!1.13<C3B;3 !C3.!-!+-B.(.<0/8J!
•! h3,(-H,2T)<)!'BB)*.C@*!'1,@*!<'!D3*'+.<(>0.3!(-A!'4?(',.C-5I!C3L@8!C3.!(0)02(?*!'BB)*.C>8!

HB@<<38! "bEc%!0'!<C-+/! ()!1.3S2L0.<)!3*3HC@*!H.3! ()*!+,-@L)<)! ()8! 'BB)*.C>8!+3.1';38!<(-!
'4?(',.C/!"HB@<<3!p!+-B.(.<0/8%J!

•! X'.(-A,H;3!(?*!9-0@*!G+3<:/B)<)8!C3.!Y(31.-1,-0;38!"9GYbG%!<(3!D3*'+.<(>0.3!C3.!bEfJ!
•! W+-<(>,.4)!C3.!3*2+(A4)!A+-1-0@*!','A*)(.C@*!C3.!(':*-B-H.C@*!T-,7?*J!
•! E*;<:A<)!(-A!','A*)(.C-5!+,-<?+.C-5!()8!:@,38J! !
•! W+-<(>,.4)! (?*! *7?*! '+.<()0/*?*! 07<?! A+-(,-T.@*! H.3! A+-Z>T.-A8! 1.12C(-,'8I!

:,) 03(-1/()<)8! ','A*)(.C@*! 7,H?*! 0'(31.13C(/,?*! 3+/! (-! EBB)*.C/! ­1,A03! r,'A*38! C3.!
=3.*-(-0;38!"EXf9E=%!+-A!B'.(-A,H';!3+/!(-!MPQRJ!

•! W+-<(>,.4)! (-A! ','A*)(.C-5! 7,H-A! 0'B@*! 9EDOE,'A*)(@*! C3.! +,-C),54'.8! H.3! ()*! +,-0>L'.3!
','A*)(.C-5!'4-+B.<0-5!3+/!(-!EXf9E=!0'! <C-+/!!()*!3*2<:'<)!()8!!TAH>8!!(-A8!<(-!'4?(',.C/J! !

•! 9.3<5*1'<)! (?*! ','A*)(.C@*! T-,7?*! C3.! (?*! .1,A02(?*! 3*@(3()8! 'C+3;1'A<)8! 0'! ()*!
+3,3H?H.C>!1.31.C3<;3!0'!()*!+,-C>,A4)!n]!C5CB-A!()8!1,2<)8!oE,'A*@F9)0.-A,H@F=3.*-(-0@kJ!

•! Y:'1.3<0/8!C3.!AB-+-;)<)!'0SB)03( .C@*!1,2<'?*!<'!(-0';8!'L*.C>8!+,-(',3./()(38J!E*1'.C(.C2!
3*3T7,-*(3.w!D-B.(.<0/8!C3.!E+.<(>0)I!f3(,.C>!GC,.S';38I!GH,-1.3(,-T>I!=B.03(.C>!GBB3H>J!

•! E*;<:A<)!()8!C3.*-(/0-A!'+.:'.,)03(.C/()(38w! !
3%!9)0.-A,H;3!C3.!B'.(-A,H;3! (-A!W+',(30';-A!E+.:'.,)03(.C@*!YA00'(-:@*! ˆ¤–$¦–Œœ!0'! '.1.C/!
b30';-!=3.*-(-0;38!H.3!()!1)0.-A,H;3!C3.!<(>,.4)!*'-TA@*!C3.*-(/0?*!'+.:'.,><'?*!C3.! Ž…•ƒ…!–‹ŽJ!

S%! Y(>,.4)! C3.! '*;<:A<)! (-A! <('B':.3C-5! 1A*30.C-5! (0)02(?*!• ©{ ! 'H:@,.?*! '+.:'.,><'?*! C3.!
+,-<7BCA<)!<()*!EBB213!'(3.,'.@*!AZ)B>8!7*(3<)8!H*@<)8!3+/!(-!'4?(',.C/J!!

H%!1)0.-A,H;3!<A<(21?*!C3.*-(/0?*!'+.:'.,><'?*!" }~–Ž…„ƒŽ%!C3.!=7*(,?*!fC3*-(>(?*!"}‰Š‹„…„Œ}„!
}„Œ…„ƒŽ%J!

•! E*;<:A<)!9.'L*@*!C3.!EA,?+3qC@*!YA*',H3<.@*!07<?!()8!AB-+-;)<)8!EA,?+3qC@*!>!9.3C,3(.C@*!
YA0T?*.@*J!!

!

Q6",+ 

 

V.! 0'(3,,AL0;<'.8! <(-! Y5<()03! WH';38! -T';B-A*! *3! A+),'(-5*! (-A8! _! <(,3()H.C-58! ! <(/:-A8! (-A!!
W+-A,H';-A!WH';38!w!!



!

•! =3L-B.C>! C2BAZ)! (?*! 3*3HC@*! AH';38! (-A! +B)LA<0-5! 07<3! 3+/! 7*3! 3*3S3L0.<07*-! C3.!
3+-( 'B'<03(.C/!9)0/<.-!Y5<()03!WH';38!0'!'+;C'*(,-!()*!D,?(-S2L0.3!6,-*(;13!WH';38I!(-!-+-;-!
L3!';*3.!+,-<S2<.0-!<'!/B-A8!C3.!!L3!+3,7:'.!!+-.-(.C78!A+),'<;'8I!3*L,?+-C'*(,.C>!T,-*(;13!C3.!
3<T2B'.3!<(-*!!3<L'*>J!!

•! n'B(;?<)!()8!9.-;C)<)8!(-A!EYW!C3.!3+-1-(.C>!B'.(-A,H;3!(?*!1)0/<.?*!1-0@*!AH';38!07<?!()8!
1.3T3*-58I! <A00'(-:.C>8I! (':*-B-H.C2! 'C<AH:,-*.<07*)8! C3.! 3+-('B'<03(.C>8! 1.3CAS7,*)<)8I!
+-A!'*L3,,5*'.!()*!('C0),.?07*)!AH'.-*-0.C>!T,-*(;13!C3.!!()*!34.-B/H)<)!()8!+-./()(28!()8I!
+-A!'HHA2(3.!(-!<'S3<0/!()8!34.-+,7+'.38!C3.!(?*!!1.C3.?02(?*!!(?*!+-B.(@*I!+-A!A+/C'.(3.!<(.8!
3,:78!()8!!1)0/<.38!B-H-1-<;38I!(-A!C-.*?*.C-5!'B7H:-A!C3.!(-A!1)0-C,3(.C-5!+,-H,3003(.<0-5!!
<()*!3*2+(A4)!!(?*!A+),'<.@*!AH';38J!!

•! n.@<.0)!:,)03(-1/()<)!(-A!9)0/<.-A!YA<(>03(-8!WH';38 !0'!<A*7, H'.3!(?*!+/,?*!3+/!()!H'*.C>!
T-,-B-H;3!C3.!()*!C-.*?*.C>!3<T2B.<)I!0'!+',.-,.<0/!!(?*!-.C-*-0.C@*!'0+-1;?*!<()*!C3L-B.C>!
C2BAZ)!(-A!+B)LA<0-5!C3.!(?*!;1.?*!13+3*@*!!(?*!+-B.(@*I!C3L@8!C3.!!0'!-A<.3<(.C/!7B'H:-!()8!
+,-CB)(>8![>()<)8I!()8!<+3(2B)8!C3.!()8!1.3TL-,28!<(-!Y5<()03!WH';38J!!

Y()*!C3('5LA*<)!3A(>I!<(-!+B3;<.-!(-A!&D9YI!L3!+,-?L)L-5*!+3,'0S2<'.8!C3.!1.3,L,?(.C78!3BB3H78!
<(-A8!+3,3C2(?!24-*'8!w!!

•! X'.(-A,H.C>!!A+-<(>,.4)!"'*;<:A<)!(-A!EYW!0'!'+.+B7-*!3*L,@+.*-A8!C3.!AB.C-58!+/,-A8%!(-A!
+-B.(.C-5! <:'1;-A ! ()8! C3L-B.C>8! C2BAZ)8! (-A! +B)LA<0-5! C3.! ()8! .</(.0)8! AH'.-*-0.C>8!
T,-*(;138! (?*! 3*3<T2B.<(?*! +-B.(@*! F! 1.'5,A*<)! ()8! o:?,)(.C/()(38k! (-A! 9)0/<.-A!
YA<(>03(-8!WH';38!C3.!()8!.C3*/()(28!(-A!*3!C3B5+('.!0'!'+2,C'.3!7*3!<A*':@8!1.'A,A*/0'*-!
T2<03!3*3HC@*!AH';38J!!

•! WB-+-;)<)!()8!0'(3,,5L0.<)8!<()*!D6W!0'!()*!3*2+(A4)!(?*!*7?*!3+-C'*(,?07*?*!1)0/<.?*!
1-0@*!"bV&W%I!+-A!7:-A*!o+A,>*3k!(-A8!(-*!-.C-H'*'.3C/!H.3(,/!C3.!()*!1.'+.<()0-*.C>!-0213!
AH';38! C3.! 1;*-A*! 70T3<)! <()*! +,/B)Z)I! ()*! 3H?H>! AH';38! C3.! ()*! C-.*-(.C>! T,-*(;13J!
D3,2BB)B)! <(>,.4)! C3.! 3*3S2L0.<)! (?*! <)0',.*@*! =7*(,?*! WH';38! "GH,-(.C-5! C3.! G<(.C-5!
b5+-A%I!(?*!',H3<(),;?*!(-A8!C3.!(?*!A+-1-0@*!(-A8J!E+.C-A,.C/!,/B-!<()*!3*2+(A4)!(-A!*7-A!
0-*(7B-A!D6W!L3!7:-A*!-.!<A0S'SB)07*-.!0'!(-*!EVDWW!-.C-H'*'.3C-;!H.3(,-;J!!!

•! ET3,0-H>!(-A!*7-A!*/0-A!H.3!(.8!+,-0>L'.'8!C3.!()*!E=GDW!"EL*.C>!='*(,.C>!G,:>!D,-0)L'.@*!
WH';38%!F!354)<)!(?*!+,-0)L'.@*!AH';38!+-A!1.'*',H-5*(3.!C'*(,.C2!0'!<(/:-!()*!'4-.C-*/0)<)!
+/,?*!C3.!()*!1.3<T2B.<)!()8!+-./()(38!(-A!AH'.-*-0.C-5!AB.C-5!!C3.! (?*!3*3B?<;0?*!<(-!EYWJ!!

•! VB-CB>,?<)!ZA:.3(,.C>8!0'(3,,5L0.<)8! p!0'(3<:)03(.<0/8!(?*!3<AB.C@*!1-0@*!07<3!3+/!()*!
3*2+(A4)!+,?(-S2L0.?*!C3.!C-.*-(.C@*!A+),'<.@*!ZA:.C>8!AH';38!p!C-.*/!<(,3()H.C/!<:71.-!
C3.!<A*7,H'.'8!H.3!()*!3+-F3<AB-+-;)<)!C3.!3+- F.1,A03(-+-;)<)!(/<-!<()*!ZA:.C>!AH';3!/<-!
C3.!<()*!C-.*?*.C>!+,/*-.3J!!

•! G*2+(A4)! +-BA15*30?*! C7*(,?*! C3(2! (?*! '43,(><'?*! F! B'.(-A,H.C>! 1.3<5*1'<)! ! C3.!
<A<()03(.C>! <A*',H3<;3! (?*! 3,0/1.?*! T-,7?*! <(-! +B3;<.-! 0.38! <5H:,-*)8! 'L*.C>8!
<(,3()H.C>8! +-A! L3! 3*(.0'(?+;['.! -B.<(.C2! (-! T3.*/0'*-! ()8! '42,()<)8! "+,/B)Z)I! 0';?<)!
SB2S)8I!ZA:-C-.*?*.C>!A+-<(>,.4)I!3+'42,()<)I!C-.*?*.C>!'+3*7*(34)%I!<A0+',.B30S2*-*(38!
+3,2BB)B3!/B'8!(.8!'43,(><'.8!"3BC-/BI!1.31;C(A-I!([/H-8!CB+J%J!!!

•! 9.C(5?<)! (?*! 1)0/<.?*! 1-0@*! D6W! F! °A:.C>8! WH';38!F! 3*(.0'(@+.<)8! (?*! ! '43,(><'?*! F!
C-.*?*.C>8! +,/*-.38I! 0'! <(/:-! ()*! -B-CB),?07*)! AH'.-*-0.C>! C3.! C-.*?*.C>! T,-*(;13J!
YA*7,H'.3! 0'! (.8! C-.*?*.C78! 1-078! (-A! =,2(-A8! C3.! (?*! VbG! H.3! 7*3! 3*3S3L0.<07*-! 1;C(A-!
1)0/<.?*!A+),'<.@*!3+-L',3+';38! F!3+-C3(2<(3<)8I!ZA:-C-.*?*.C>8!T,-*(;138I!H),.3(,.C>8!
T,-*(;138I!1-0@*!H.3!*/<-! •~±•„$Š„ƒ!F!2*-.3I!<('H3<(.C@*!1-0@*!H.3!2(-03!0'!<-S3,>!*-)(.C>!
A<(7,)<)!C3.!3*3+),;3I!C3(]!-;C-*!*-<)B';38I!+3,)H-,)(.C>8!T,-*(;138J! !

•! r0T3<)!<(.8!+-B.(.C78!9)0/<.38!WH';38I!<(-*!C3L-B.C/!'0S-B.3<0/!(-A!+3.1.C-5!+B)LA<0-5I!
<()*!AH'.-*-0.C>!T,-*(;13!(?*!+,-<T5H?*! F!0'(3*3<(@*I!<()*!+,/B)Z)!(?*!0'(31-(.C@*!3BB2!



C3.!(?*!0)!0'(31-(.C@*!*-<)02(?*I!<()*!+',.S3BB-*(.C>!AH.'.*>!C3.!<()*!.3(,.C>!()8!',H3<;38I!
<()*!'*;<:A<)!()8!oAH'.-*-0.C>8!3<T2B '.38k!()8!C-.*?*;38J!!!!

•! G*3S2L0.<)!)B'C(,-*.C>8!WH';38!"„ F•„•~…•%!C3.!()8!<ABB-H>8!+B),-T-,.@*!C3.!1'1-07*?*I!H.3!
(-*! 7B'H:-! <'! +,3H03(.C/! :,/*-! ()8! +-./()(38! C3.! (-A! C/<(-A8! (?*! A+),'<.@*! AH';38! "<'!
9)0/<.-!C3.!f1.?(.C/!b-073%I!C3L@8!C3.!H.3!(-!<(,3()H.C/!<:'1.3<0/!(-A!YA<(>03(-8!WH';38J!!

•! ET3,0-H>! <A<(>03(-8! C-<(-B/H)<)8I! ('C0),;?<)8! C3.! 34.-B/H)<)8! (?*! *-<-C-0'.3C@*!
A+),'<.@*!" {••Ž %J!!

•! YA0S2<'.8!EVDWW!0'!+,-0)L'A(78!AH'.-*-0.C-5!AB.C-5!!C3.!+3,/:-A8!A+),'<.@*I!+,-C'.07*-A!
*3! 3+3BB3H-5*! -.! 3<T3B.<07*-.! 3+/! ()*! -.C-*-0.C>! '+.S2,A*<)I! C3L@8! C3.! H.3! (-*!
3+-('B'<03(.C/(',-!7B'H:-!(?*!3*3HC3;?*!+,-1.3H,3T@*!C3.!()8!+-./()(38!(?*!+3,':/0'*?*!
A+),'<.@*J!!

•! a7-!o0;H03k!T3,03C'A(.C>8!+-B.(.C>8!0'!+,-(',3./()(3!<()*!3*2+(A4)!34./+.<(-A!0):3*.<0-5!
34.-B/H)<)8!()8!T3,03C' A(.C>8!C3.*-(-0;38!C3.!(?*!(':*-B-H.@*!AH';38!"ebG%!<'!<A*1A3<0/!0'!
()! 1.3+,3H02('A<)! ! +,-<.(@*! (.0@*! 3+-[)0;?<)8! H.3! (3! 3C,.S2! T2,03C3I! L',3+'A(.C2!
+,?(/C-BB3!C3.!0)(,@3!3<L'*@*I!3BB3H78!<(-!+'1;-!()8!(.0-B/H)<)8!C3.!3+-[)0;?<)8I!CB'.<(-;!
+,-U+-B-H.<0-;! 3 *2! L',3+'A(.C>! C3()H-,;3I! 354)<)! ()8! 1.';<1A<)8! (?*! H'*-<>0?*! <()!
T3,03C'A(.C>! !3H-,2!07<?! ()8!0';?<)8! ()8!<A00'(-:>8! (?*!3<L'*@*!<(-!C/<(-8I!<(31.3C>!
2,<)!()8!'+.S2,A*<)8!(?*!+-B.(@*!H.3!()*!C2BAZ)!(?*!T3,03C'A(.C@*!(-A8!3*3HC@*J!!

•! WB-+-;)<)! ()8! E.1.C>8! Y(,3()H.C>8! H.3! ()*! C3(3+-B70)<)! ()8! 1.3TL-,28! <()*! WH';3! <'!
<A*',H3<;3!0'! (-*!VVYGI!0'!70T3<)!<(.8!2(A+'8!+B),?078!<(-!EYW!C3.!<()!1.3T2*'.3!<(-*!
(-073!(?*!+,-0)L'.@*!C3.!(-A!T3,02C-AJ! !

 

E#W+*-#5-12 µ"5+&&;(µ-#/  

!
"#$%&'!()*+,-&%'!

!

e! 3<T3B.<(.C>! 0'(3,,5L0.<)I! +-A! L'<0-L'(>L)C'! 0'! (-A8! */0-A8! N__ROQ`! C3.! N_\tOQRI! 7L'<'! (.8!
S2<'.8!H.3!()!03C,-+,/L'<0)!S.?<.0/()(3!(-A!3<T3B.<(.C-5!<A<(>03(-8J! !

!

&'!(-!*J!N__ROQ`!'*3,0-*;<()C3*!-.!+,-U+-L7<'.8!<A*(34.-1/()<)8!0'(345!(?*!3<T3B.<07*?*I!/<-* !
3T-,2! <(3! /,.3! )B.C;38! C3.! <(-A8! 3*(;<(-.:-A8! :,/*-A8! 3<T2B.<)8I! 3+-(,7+-*(38! (3A(/:,-*3! <'!
0'<-+,/L'<0-!C3.!03C,-+,/L'<0-!-,;[-*(3!()*!354)<)!()8!<A*(34.-1-(.C>8!13+2*)8!B/H?!+,/?,?*!
<A*(34.-1-(><'?*J! D3,2BB)B3I! 0'! (-! *JN_\tOQR! ,AL0;<()C3*! L703(3! +-A! 3T-,-5*! <()*!
3+-C3(2<(3<)! ()8! .<-*-0;38! 0'(345! +3B3.@*! 3<T3B.<07*?*I! 3BB2! C3.! 0'(345! +3B3.@*! C3.! *7?*!
3<T3B.<07*?*I! C3L@8! C3.! <()*! '*;<:A<)! (-A! C-.*?*.C-5! C3.! 3*31.3*'0)(.C-5! :3,3C(>,3! (-A!
3<T3B.<(.C-5!<A<(>03(-8J!!
!
c.3!(-!7(-8!MPQ^!<A*':;['(3.!)!'T3,0-H>!()8 !3<T3B.<(.C>8!0'(3,,5L0.<)8I!'43<T3B;[-*(38w!!
!

•! X'.(-A,H;3!(-A!'*-+-.)07*-A!T-,73!C5,.38!3<T2B.<)8!E6=GI!<(-*!-+-;-!<A0+',.B30S2*-*(3.!!C3.!
-.!<A*(24'.8!(-A!9)0-<;-AI!0'!,.[.C>!3+B-+-;)<)!(-A!<A<(>03(-8!3+-*-0>8!<5*(34)8!C3.!S'B(;?<)!
()8!3+-('B'<03(.C/()(28 !(-AJ!



•! ET3,0-H>! C3*/*?*! .<-*-0;38! 0'! '*.3;-A8! C3*/*'8! '.<T-,@*! C3.! +3,-:@*! H.3! (-! <5*-B-! (?*!
3<T3B.<07*?*!.1.?(.C-5!C3.!1)0/<.-A!(-073J!

•! &';?<)!H,3T'.-C,3(.C-5!C/<(-A8I!'AC-B/(',)!C3.!(3:5(',)!3+-*-0>!<A*(24'?*J !

!

D3,2BB)B3! 7:'.! -B-CB),?L';! )! +,-'(-.03<;3! H.3 ! ()*! 'T3,0-H>! 3+/! QOQOMPQ^! (?*! 1.3(24'?*! (-A!
*JNNtMOMPQtJ! 1)I!0'!(.8!1.3(24'.8!(-A!*J!N_\tOMPQRI!/+?8!.<:5-A*!C3.!0'(2!()*!(,-+-+-;)<>!(-A8!0'!
(-*!*J!NNtMOMPQtI!+,-C5+(-A*!AZ)B/(',3!+-<-<(2!3*3+B>,?<)8!H.3!(3!:30)B/(',3!'.<-1>03(3I!B/H?!
()8! B'.(-A,H;38! () 8! 'L*.C>8! <5*(34)8I! '*@! (3A(/:,-*3! 1.3<T3B;['(3.! )! :-,>H)<)! AZ)B/(',?*!
<A*(24'?*! <'! /<-A8! 7:-A*! C3(3S2BB'.! AZ)B/(','8! '.<T-,78! C3.! <A*(34.-1-(-5*(3.! 0'! +-BB2! 7()!
3<T2B.<)8J! E+-07*?8I! (-! AT.<(20'*-! *-0.C/! +B3;<.-! 1.3<T3B;['.! /(.! -.! <A*(34.-1-(.C78! +3,-:78!
S,;<C-*(3.! <'! 3*(.<(-.:;3! 0'! (.8! 3+-1-L';<'8! '.<T-,78I! +,-<(3('5-*(38! +3,2BB)B3! (.8! -.C-*-0.C2!
3<L'*7<(','8!-021'8J !
!
Y)03*(.C78!';*3.!'+;<)8!-.!-,H3*?(.C78!C3.!1.-.C)(.C-5!:3,3C(>,3!3BB3H78!+-A!7H.*3*!07:,.!<>0',3!0'!
<(/:-!()*!3+-('B'<03(.C/(',)!B'.(-A,H;3! (-A!E6=G!C3.!()*!(3:5(',)!3+-*-0>!<A*(24'?*J!c.3!(-!<C-+/!
3A(/!<:'1.2<()C'!C3.! 'T3,0/['(3.!7*3! '+.:'.,)<.3C/!<:71.-!1,2<)8I! -.!S3<.C-;!24-*'8! (-A! -+-;-A!
';*3.w!

!

•! 3T'*/8I! )! 'CC3L2,.<)! (?*! B)4.+,-L7<0?*! 3.(><'?*! <A*(34.-1/()<)8! "H.3! (.8! -+-;'8! 1'*!
AT;<(3*(3.!*-0.C-5!:3,3C(>,3!'0+B-C78!>!C3LA<(',><'.8%!C3.!!

•! 3T'(7,-AI! )! <A*-B.C>! 3*31.-,H2*?<)! (?*! 1.-.C)(.C@*! C3.! 0):3*-H,3T.C@*! A+),'<.@*! +-A!
A+-<(),;[-A*!(.8!<A*(34.-1-(.C78!1.31.C3<;'8J!!

!

Y(-!+B3;<.-!(-A!'+.:'.,)<.3C-5!3A(-5!<:'1;-Aw !

!

QJ! <:'1.2<()C3*! C3.! AB-+-.>L)C3*! 0):3*-H,3T.C78! 'T3,0-H78! +-A! A+-<(),;[-A*! ()*! 7C1-<)!
<A*(34.-1-(.C@*!3+-T2<'?*!0'!(-!.<:5-*!*-0-L'(.C/!+B3;<.-I !

MJ! '+'C(2L)C'!(-!)B'C(,-*.C/!+,?(/C-BB-!<A*(24'?*I! !
_J! +,-<1.-,;<()C3*!+,/(A+3!H.3!()*!AB-+-;)<)!)B'C(,-*.C-5!3+-H,3T.C-5!1'B(;-A!<A*(24'?*I!H.3!

()* !20'<)!)B'C(,-*.C>!1.3C;*)<)!(?*!<A*(34.-1-(.C@*!3.()02(?*!3+/!(.8!+',.T','.3C78!A+),'<;'8!
<()*!='*(,.C>!W+),'<;3!G+-*-0>8!YA*(24'?*I !

NJ! <:'1.2<()C3*!C3.!AB-+-.>L)C3*!'T3,0-H78!1.3<5*1'<)8!(-A!EJ6J=JGJ!0'!2BB'8!A+),'<;'8!"EgcGaeI!
'C+3.1'A(.C2!.1,503(3!CJ2J%I!

`J! <:'1.2<()C3*! C3.! AB-+-.>L)C3*! 'T3,0-H78! 1.3<5*1'<)8! H.3! ()*! AB-+-;)<)! ()8! )B'C(,-*.C>8!
3*(3BB3H>8!:,/*?*!3<T2B.<)8!0'(345!(?*!'*(3:L7*(?*!<(-*!EJ6J=JGJ!T-,7?*I! !

RJ! <:'1.2<()C3*!C3.!'C+-*-5*(3.!'C+3.1'A(.C2!+,-H,2003(3!C3(2,(.<)8!(-A!+,-<?+.C-5J !
!
./%01)$%02'!()*+,-&%'!
!
Y(/:-8!(?*!+3,'0S2<'?*!(-A!*JN_\tOMPQR!H.3!()*!'+.C-A,.C>!3<T2B.<)I!';*3.!)!<(31.3C>!.<-,,-+;3!
(-A! <A<(>03(-8J! c.3! (-! <C-+/! 3A(/! L'<+;[-*(3.! 0'(345! 2BB?*! 1.3,L,?(.C78! 3BB3H78! <(-*! (,/+-!



A+-B-H.<0-5!()8!+3,-:>8!H.3!(-A8!"*7-A8%!<A*(34.-5:-A8!"2,L,-!^RI!+3,JQ%!'.<2H-*(38!<(31.3C2!H.3!
(3!7()!3<T2B.<)8!3+/!QJQJMPQ`!C3.!'T'4>8!(-!<5<()03!()8!*-)(>8!C'T3B3.-+-;)<)8!"y{z%J!

!

Y(-!<5<()03!()8!*-)(>8!C'T3B3.-+-;)<)8I!-.!C3(3S3BB/0'*'8!+3,-:78!';*3.!20'<3!<A*1'1'07*'8!0'!
(.8!C3(3S3BB/0'*'8!'.<T-,78!C3.!(-!5Z- 8!(?*!3+-*'0/0'*?*!<A*(24'?*!';*3.!3+/BA(3!<A*1'1'07*-!
0'!()*!)B.C;3!(-A!<A*(34.-5:-A!C3.!(.8!<A<<?,'A07*'8!'.<T-,78!(-A!"03C,-+,/L'<0)!.<-,,-+;3%I!'*@!
+3,2BB)B3! 1'*! +3H.@*-*(3.! 'BB';003(3! +-A! +.L3*2! 0+-,';! *3! +,-C5Z-A*! <(3! '(><.3! -,H3*.C2!
3+-('B7<03(3! (-A ! 6-,73! "S,3:A+,/L'<0)! .<-,,-+;3%J! b-! <5<()03! ()8! *-)(>8! C'T3B3.-+-;)<)8!
<A*17'(3.!20'<3!0'!(-!03C,--.C-*-0.C/!+',.S2BB-*!<(-!-+-;-!3*3+(5<<'(3.I!'43<T3B;[-*(38!7(<.!()*!
-.C-*-0.C>!.<-,,-+;3!(-A!C3.!<A*'+@8!()!S.?<.0/()(2!(-AI!2,3!C3.!(.8!+3,-:78!H.3!(.8!0' BB-*(.C78!
H'*'78J! Y)0'.@*'(3.! '+;<)8! /(.! (-! <5<()03! ()8! *-)(>8! C'T3B3.-+-;)<)8! +3,7:'.! 1.3T2*'.3I! 3T-5!
1)0.-A,H-5*(3.!C3.!(),-5*(3.!3(-0.C78!0',;1'8!C3(2!3<T3B.<07*-J !

 

 

 

 

E6$&? "&6+#,+3 

)

NYN)Q:2\4IC1A9)=21)6=AB8H?;:1ACG7)3;B)I6AC1=;[)K<21AE;B)A39:)28;?4)6?82AE27))

!

b,'.8!';*3.!-.!S3<.C78!+AB@*'8!<:'(.C2!0'!()*!',H3<;3!H.3!(-!'+/0'*-!7(-8w! !

!

"Q%! G54)<)!(-A!C3(@(3(-A!0.<L-5!
"M%! E+3*3T-,2!(?*!<ABB-H.C@*!1.3+,3H03('5<'?*!
"_%! =3(3+-B70)<)!()8!31>B?()8!C3.!'+.<T3B-58!',H3<;38!

!

NYNYN),?;AW1;?1ACG7)3;B)=23F323;B)C1AI;[)

!

b-!MPQM!-!C3(@(3(-8!0.<L/8!A+7<()!0.3!<)03*(.C>!0';?<)!()8!(24'?8!(-A!MMuI!)!-+-;3!<(),;:()C'!<()!
B-H.C>!()8!'*;<:A<)8!()8!1.'L*-58!3*(3H?*.<(.C/()(38!()8!:@,38J!E*(-5(-.8I!-.!'+.+(@<'.8!()8!0' ;?<)8!
3A(>8!>(3*!1,303(.C78!<(.8!'.<-1)03(.C78!C3(3*-078I!C3L@8!3A4>L)C'!(-!+-<-<(/!(?*!:30)B/0.<L?*!
C3.!-1)H>L)C'!<'!743,<)!(-!T3.*/0'*-!()8!',H3<.3C>8!T(@:'.38J !

!



&'(2!3+/!74.!:,/*.3I!>,L'!)!<(.H0>!-!C3(@(3(-8!0.<L/8!*3!'+3*3+,-<1.-,.<(';I!@<('!*3!<A0S2B' .!<()*!
354)<)!()8!+3,3H?H.C/()(38!C3.!<()!S'B(;?<)!(?*!03C,-:,/*.?*!-.C-*-0.C@*!3+-('B'<02(?*J! !

!

e!354)<)!(-A!C3(@(3(-A!0.<L-5!L3!H;*'.!<50T?*3!0'!(-!A+2,:-*!*-0.C/!+B3;<.-!C3.!3C-B-AL@*(38!(-!
0-*(7B-!()8!D-,(-H3B;38I!F(3!('B'A(3;3!(7<<',3!:,/*.3!7:-A*!H;* '.!(7<<','.8!3A4><'.8!(-A!C3(@(3(-A!
0.<L-5I! )!C2L'!0;3! ()8! (24'?8! (-A! `uJ!c.3! *3!0+-,7<'.! *3!+,-<1.-,.<(';! (-! +-<-<(/!354)<)8! (-A!
C3(@(3(-A!0.<L-5I!L3!'C+-*)L';!0;3!0'B7()!/+-A!L3!'4'(2[-*(3.!-.!'+.+(@<'.8!()8!354)<)8!3A(>8!<()*!
+3,3H?H.C/()(3I! ()*! 3*',H;3 I! ()*! 3*(3H?*.<(.C/()(3! C3.! ()*! '.<-1)03(.C>! C3(3*-0>J!e! 0'B7()! L3!
';*3.!3*(.C';0'*-!1.3S-5B'A<)8!0'!(-A8!C-.*?*.C-58!'(3;,-A8I!'*@!()*!('B.C>!3+/T3<)!L3!B30S2*'.!(-!
C,2(-8J!!

!

NYNYL)$B<<;81=X7)'12K?28C236[A617)

)

b-! 'A,?+3qC/! C-.*?*.C/! 0-*(7B-! ';*3.! 20'<3! <A *1'1'07*-! 0'! (-! L'<0/! (?*! <ABB-H.C@*!
1.3+,3H03('5<'?*I!H'H-*/8!+-A!3+-(A+@*'(3.!C3.!<(-*!EA,?+3qC/!=-.*?*.C/!DAB@*3J!=3L-,.<(.C>!
+-B.(.C>!H.3! (-!MPQ\! ';*3.! )! '+3*3T-,2I!0'(2! ()*! -B-CB>,?<)! (-A! +,-H,2003(-8!1)0-<.-*-0.C>8!
+,-<3,0-H>8I!15-!S3<.C@*!3,:@*!(?*!<ABB-H.C@*!1.3+,3H03('5<'?*w!()8!3,:>8!()8!'+'C(3<.0/()(38!
C3.!()8!3,:>8!()8!'A*-qC/(',)8!,5L0.<)8J! !

!

e!'+3*3T-,2!(?*!15-!3A(@*!<A0+B),?03(.C@*!3,:@*!L3!S-)L><'.!<()*!+,-@L)<)!(-A!C-.*?*.C-5!
1.3B/H-AI! 1;*-*(38! C;*)(,3! H.3! <A00'(-:>! <(.8! <ABB-H.C78! 1.3+,3H03('5<'.8! <'! ',H3[/0'*-A8! C3.!
',H-1/('8J!D3,2BB)B3!+,-?L';(3.!-!AH.>8!3*(3H?*.<0/8!H.3!(-!<5*-B-!()8!-.C-*-0;38I!<A0S2BB-*(38!
()*! ;1.3! <(.H0>! <()! 0';?<)! (?*! '.<-1)03(.C@*! 3*.<-(>(?*! C3.! <()*! '+;('A4)! 0.38! +.-! 1;C3.)8!
'.<-1)03(.C>8!C3(3*-0>8J!!

)

NYNYd)/232K;<XC9A9)397)2W><@397)=21)6K1AD2<;[7)6?82AE27)

!

e!31>B?()!',H3<;3!3+-('B';!T3.*/0'*-!+-A!<A*17'(3.!0'!:30)B>8!+-./()(38!L7<'.8!',H3<;38!C3.!07<-!
<(,7SB?<)8! (-A!3*(3H?*.<0-5J!D3,2BB)B3I! -.!L7<'.8!3A(78!:3,3C(),;[-*(3.!3+/!C3C78! ',H3<.3C78!
<A*L>C'8I!:30)B2!'.<-1>03(3I!AZ)B>!'+.C.*1A*/()(3!<'!L703(3!AH';38!C3.!3<T2B'.38!C3.!3+-A<;38!
C-.*?*.C>8!3<T2B.<)8J!!

!

e!CAS7,*)<)!7:'.!L7<'.!<(-! '+;C'*(,-! (?*!+-B.(.C@*!()8!()*!C3(3+-B70)<)!(-A!T3.*-07*-A!3A(-5J!
n3<.C/!',H3B';-!3+-('B';!-!V1.C/8!h2,()8!H.3!()*!C3(3+-B70)<)!()8!31>B?()8!',H3<;38J!V!h2,()8!
3A(/8!'+.CA,@L)C'!<'!(,.0',78!'+;+'1-!C3.!<()!<5*(34)!C3.!'T3,0-H>!(-A!7:'.!<A0S2B'.!)!9.'L*>8!
V,H2*?<)!E,H3<;38!"9VE%J!V!h2,()8!7:'.!3,:;<'.!*3!AB-+-.';(3.!3+/!(-*!f3*-A2,.-!(-A!MPQtI!'*@!)!



'T3,0-H>!(-A!:,)03(-1-(';(3.!3+/!(-!EA,?+3qC/!=-.*?*.C/!b30';-I!9.3,L,?(.C-58!D/, -A8!C3.!(-*!
=,3(.C/!D,-U+-B-H.<0/J!Y(/:-8!(-A!';*3.!)!0'(2S3<)!3+/!()!:,><)!0/*-!(.0?,)(.C@*!+-B.(.C@*I!<'!
7*3! *7-! +B3;<.-! (-! -+-;-! L3! <A*1A2['.! 07(,3! 3*3HC3<(.C>8! <A00/,T?<)8! 0'! 07(,3! -.C'.-L'B-58!
<A*',H3<;38J!e!3*(.0'(@+.<)!(-A!T3.*-07*-A!()8!Z'A1-58!3A( -3+3<:/B)<)8I!)!1.'43H?H>!'B7H:?*!
<(-*!3H,-(.C/!(-073I!C3L@8!C3.!-!'C<AH:,-*.<0/8!(-A!(,/+-A!+-A!'B7H:'(3.!)!A+-1)B?07*)!',H3<;3!
';*3.!0',.C78!3+/!(.8!C5,.'8!1,2<'.8!+-A!+',.B30S2*-*(3.!<(-*!V1.C/!h2,()J! !

!

Y(/:-8!(?*!0'(3,,AL0;<'?*!+-A!<A*('B-5*(3.!1'*!';* 3.!0/*-!)!3*(.0'(@+.<)!()8!31>B?()8I!3BB2!<(-!
'+;C'*(,-!S,;<C'(3.!C3.!)!'+.<T3B>8!',H3<;3J!V.!0/*.0'8!C3.!3<T3B';8!L7<'.8!',H3<;38!<A0S2BB-A*!
-A<.3<(.C2!<()*!3*(.0'(@+.<)!(?*!'.<-1)03(.C@*!3*.<-(>(?*I!<()*!354)<)!()8!+3,3H?H.C/()(38!()8!
',H3<;38I!'*@!(3A(/ :,-*3!<A0S2BB-A*!<()*!C-.*?*.C>!+,-<(3<;3J!V.!3+/Z'.8!3A(78!A+-<(),;[-*(3.!
C3.!3+/!(-*!VVYGI!0'! :3,3C(),.<(.C/!+3,21'.H03!()*! '+',:/0'*)!7CL'<>!(-A!H.3!()*!3+3<:/B)<)I!
/+-A! 3*3T7,-*(3.! -.! +-.-(.C78! L7<'.8! ',H3<;38! ?8! S3<.C/! C-002(.! (?*! 3A,.3*@*! +-B.(.C@*I!
B30S2*-*(38! A+/Z)! 0.<L-B-H.C78! C3.! 0)F0.<L-B-H.C78! <A*L>C'8I! C3L@8! C3.! )! 1)0.-A,H;3! 0.38!
<A00'(-:.C>8!3H-,28!',H3<;38J!

!

V!*JNN\\OMPQt!>(3*!7*3!+,@(-!S>03!<'!3A(>!()*!C3('5LA*<)J!V!*/0-8!+',.B30S2*'.!1.3(24'.8!+-A!
+,-<(3('5-A*! (-*! ',H3[/0'*-! 3+/! ()*! 31>B?() I! A+-1)B?07*)! >! 3+B>,?()! ',H3<;3! C3.! L7('.!
3A<(),-58!C3*/*'8!H.3!(3!?,2,.3!C3.!()*!C3(3S-B>!0.<L@*J!YA0+B),?03(.C/!<(-*!A+2,:-*(3!*/0-!
';*3.!(-!*7-!*-0-<:71.-!(-A!W+-A,H';-A!E,H3<;38I!=-.*?*.C>8!G<T2B.<)8!C3.!=-.*?*.C>8!GBB)B'HH5)8!
"WDE=GG%I(-!-+-;-!+,-<L7('.!1.3(24'.8!+-A!B'.(-A,H-5*!<3*!1;:(A!+,-<(3<;38!H.3!(-A8!',H3[/0'*-A8J!
E+.+,/<L'(3I! 07<3! <(-! MPQ\! L3! 'C+-*)L';! 7*3! +,/H,3003! H.3! ()*! +,-<(3<;3! (?*! 'HCB?S.<07*?*!
',H3[-07*?*I!(-!-+-;-!L3!:,)03(-1-()L';!3+/!(-!E=bJ!Y(/:-8!(-A!+,-H,2003(-8!L3!';*3.!*3!S-)L ><'.!
(-A!',H3[/0'*-A8!<'!TL;*-*('8!CB21-A8!*3!+,-<3,0-<(-5*!<(-!*7-!+3,3H?H.C/!0-*(7B-!()8!:@,38J !

!

f1.3;(',)!<)03<;3!1;*'(3.!'+;<)8!<()!1.'*7,H'.3!(,.0',@*!<A0T.B.?(.C@*!1.31.C3<.@*J!V.!1.31.C3<;'8!
3A(78!B'.(-A,H-5*!?8!S3<.C/8!0):3*.<0/8!(/<-!'+;BA<)8!',H3 <.3C@*!1.'*74'?*I!/<-!C3.!1.2H*?<)8!
C3.!7HC3.,)8!3*(.0'(@+.<)8!(?*!'+.+(@<'?*!+-A!7:'.!<(-A8!',H3[-07*-A8!)!1.3,L,?(.C>!+,-<3,0-H>!
()8!-.C-*-0;38!C3.!(?*!'+.:'.,><'?*J !

 

;'&%6:4#(.  *019++#+0 # *1$%,0%80 ,#5 *012'4.,#5  µ#,13,#,05 (0& ,#5 >&$4.%805, .'/  .*.(, 94#(0'  $& 
*1$%,0,.>,&(25 1>4µ8%.&5 <&0 ,# 6$1)<#%# .&"&()5 9".&05 %,$>5 <$'.85 *0&"&/' µ.  C01&9 '$#,&()  %,21#%#, 
%:'"1$µ$ Down (0& 0>,&%µ3.  

!

)NYL)#X3?2)812)39:)6K1A3?;D>)A39:)6?82AE2)

!



n3<.C78!+,-(',3./()('8!H.3!(-!MPQ\!';*3.!)!+,-<(3<;3!(?*!3*7,H?*I!C3L@8 !C3.!)!'+.<(,-T>!(-A8!<'!
+-.-(.C78!L7<'.8! ',H3<;38J!e!3*',H;3!(-!9'C70S,.-!(-A!MPQt!7T(3<'!<(-!MPuI!+3,/B3!3A(2!)! :@,3!
<A*':;['.!*3!';*3.!3*(.07(?+)!0'!+-B5!AZ)B2!+-<-<(2!03C,-:,/*.3!3*',H;38!C3.!3*',H;38!(?*!*7?*J !

!

&;3!3+/!(.8!+.-!<)03*(.C78!0'(3,,AL0;<'. 8!+-A!3*307*'(3.!*3!AB-+-.)L-5*!<()!1.2,C'.3!(-A!7(-A8!
3T-,2!<(-*!(,/+-!0'!(-*!-+-;-! '.<2H-*(3.!<(3!+,-H,2003(3!-.!2*',H-.J!G+/!0;3!+-B.(.C>!CB'.<(@*!
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<A0S-AB'A(.C>8! A+-<(>,.4)8! C-.*?*.C@*! '+.:'.,)03(.@*!OA+-Z)T;?*! C-.*?*.C@*! '+.:'.,)03(.@*I!
<()*!'+.:-,>H)<)!T-,7?*!=GXV!H.3!()*!3*2+(A4)!()8!1,3<(),./()(28!(-A8I!<()!<5<(3<)!(-A!b30';-A!
=GXV!"aDf9%!C3.!<()*!+,-@L)<)!()8!=-.*?*.C>8!C3.!GBB)B7HHA38!V.C-*-0;38!<()*!(A+.C>I!0)!(A+.C>!
'C+3;1'A<)!C3.!<()*! '+3HH'B03(.C>!C3(2,(.<)J!b-!MPQt!+,3H03(-+-.>L)C'! )!+,@()!EL*.C>!rCL'<)!
6-,7?*! =GXV! C3.! +,-H,3003(;[-*(3.! 'CL7<'.8! <'! /B'8! (.8! D',.T7,'.'8I! '*@! 1)0.-A,H>L)C'! C3.!
B'.(-A,H';!DB3(T/,03!9.C(5?<)8!T-,7?*!=GXVJ! !

!

!

!

NYZ)Q51;K;E9A9)397)2=E:9397)K6?1;BAE27)3@:)b/Q)=21)3;B)"Q&' )

)



e!C,;<)!(?*!3C.*>(?*!()8!('B'A(3;38!1'C3'(;38!';:'!20'<)!'+;+(?<)!<(3!3C;*)(3!(?*!6=G!C3.!VGE9J!
r*3!(',2<(.-!(0>03!(-A8!70'*'!3*'*',H/I!<A0S2BB-*(38!3,*)(.C2!<()*!C,;<)!(-A!C7*(,-A!(?*!+/B'?*!
C3.!<(-!T3.*/0'*-!d*(/0.*-d!0'!C3L;[)<)!(.0@*!()8!C()03(3 H-,28I! /+?8!C3.!0'!CB';<.0-!H'.(-*.C@*!
CA,;?8!'0+-,.C@*!C3.!(-A,.<(.C@*!'+.:'.,><'?*I!B/H?!()8!S3,.28!A+-S2L0.<)8!+',.-:@*J !!b-!3+/L'03!
(?*!3C.*>(?*!(?*!6=G!3*7,:'(3.!<A*-B.C2!<(3!QJQMR!3C;*)(3!<'!/B)!()*!EBB213I!'C!(?*!-+-;?*!N^u!!
';*3.!C'*2J!G+/!3A(2!!(3!R`P!';*3.!<()*!G((.C>!C3.!(3!M`R!<(-!=7*(,-!()8!GL>*38I!7C(3<)8!QJQRPJPPP!(J0J!

!

e!',>0?<)!3A(>!(?*!C(.,;?*!'C(.02(3.!/(.!+,-C2B'<'I!<50T?*3!0'!(3!1'1-07*3!()8!+',./1-A!MPQP F
MPQRI!3+@B'.'8!<()*!34;3!H)8!!+',;+-A!NMP!'C3(-005,.3!'A,@!C3.!3*(;<(-.:'8!3+@B'.' 8!QRJPPP!L7<'?*!
',H3<;38J!

!

G+/!(-*!f-5*.-!(-A!MPQt!1,-0-B-H>L)C'!(-!+.B-(.C/!+,/H,3003!3*2C()<)8!(?*!3C.*>(?*!(-A!f<(-,.C-5!
=7*(,-A! ()8! GL>*38I! 0'! <(/:-! ()*! 3*3<(,-T> !!(-A! 3,*)(.C-5! CB;03(-8I! ()*! 3*2C()<)! (?*!
3+?B'<L7*(?*!'</1?*!C3.!34.@*!C3.!()!1)0.-A,H;3 !L'(.C>8!'+;1,3<)8!<()*!'A,5(',)!3H-,2J !!c.3!3A(/!
(-!<C-+/!-,H3*@L)C'!7*3!<:71.-!<(,3()H.C@*!:,><'?*!0'!S2<)!+-B'-1-0.C2!+,/(A+3!H.3!.<(-,.C2!
C7*(,3!+/B'?*!3*(B@*(38!3+/!()*!'0+'.,;3!()8!GL>*38 !!C3.!(?*!'A,?+3qC@*!.<(-,.C@*!+/B'?*J!Y(/:-8!
';*3.!(- !}$…£•ƒ•Œœ$Œ—!0'!+3,2BB)B)!-.C-*-0.C>!C3.!C-.*?*.C>!3*(3+/1-<)!07<?!T.B.C@*!<(-!:3,3C(>,3!
()8!+/B)8!:,><'?*!(-A,.<0-5I!'0+-,;-AI!A+),'<.@*I!C3(-.C;38J !!!!!

!

Y(-!+,/H,3003!-B-CB),@L)C'!-!+,@(-8!C5CB-8!H.3!-.C-*-0;'8!CB;03C38!C3.!<(7H3<)!A+),'<.@*!(-A!
'A,5(',-A! 1)0-<;-AI! '*@! 4'C;*)<'! -! 1'5(',-8! C5CB-8! +,/<CB)<)8! +,-8! .1.@('8! H.3! <(-:'A07*'8!
:,><'.8J! b-! +.B-(.C/! +,/H,3003! L'?,';(3.! 07:,.! <(.H0>8! '+.(A:78I! C3.! '+' C(';*'(3.! <()*! +/B)! (-A!
D'.,3.2!H.3!_P!+',;+-A!3C;*)(3!<(- !Ž„•¦ƒ‰Œ…!C3.!<()*!+/B)!(-A!n/B-A!<'!0'H2B3!+,@)*!S.-0):3*.C2!
3C;*)(3!<'!<A*',H3<;3!0'!(-!D3*'+.<(>0.-!l'<<3B;38 J!

 

 

J-1$0$µ,+ 1+- E0?%58F/ 

 

•! a7-8!3*3+(A4.3C/8!*/0-8w!3%!D,-C>,A4)!'+/0'*?*!C5CB?*!(?*!>1)!'*',H-+-.)07*?*!C3L'<(@(?*!
C3.!'*',H-+-;)<)!(?*!C3L'<(@(?*!oE*.<:5<'.8!=3.*-(-0.C-5!:3,3C(>,3!H.3!&&EkI!oYA*7,H'.'8!
C3.! 9.C(A@<'.8k! C3.! oVB-CB),?07*3! h?,.C2! C3.! =B31.C2! <:71.3kI! S%! 9)0.-A,H;3! b30';-A!
YA00'(-:@*!"¥–Œœ!‰¦!¥–ŒœŽ%!0'!1.3:'.,.<(>!()*!bGaEV!GEI!C3.!<(/:-!()!<A00'(-:>!<'!&&E!A+/!
1A<C-B;3I! 3BB2! 0'! +,--+(.C78! 3*2+(A4)8I! H%! 34.-B/H)<)! (-A! <A*/B-A! (?*! C3L'<(@(?*! (-A!
3*3+(A4.3C-5! */0-A! @<('! *3! 1.','A*)L';! ! )! '+;('A4)! (?*! ('L7*(?*! <(/:?*! C3.! )! (A:/*!
3*30/,T?<>!(-A8J! !

•! h,)03(-1/()<)! 3+/! +-BA0',';8! 3*3+(A4.3C78! (,2+'['8! H.3! ()*! +3,-:>! ,'A<(/()(38! +,-8! (.8!
0.C,-0'<3;'8!'BB)*.C78!'+.:'.,><'.8J! !

•! &/:B'A<)! +/,?*! (?*! 1.3,L,?(.C@*! (30';?*J! E*(/8! (-A! MPQ\! L3! -B-CB),?L';! )! '+.B-H>! (?*!
'*1.20'<?*! :,)03(-+. <(?(.C@*! -,H3*.<0@*!H.3! (-! (30';-! '+.:'.,)03(.C/()(38! "bEDfh!ff%!C3.! (-!



b30';-! W+-1-0@*! "“Œ¦ƒ•¦‰¦%! C3.! L3! A+-H,3T-5*! -.! '+.07,-A8! '+.:'.,)<.3C78! <A0T?*;'8J!
b3A(/:,-*3!(-!MPQ\!';*3.!<'!+B>,)!'47B.4)!)!AB-+-;)<)!(-A!+,-H,2003(-8!dE4-.C-*-0@!C3(´!-;C-*d!
3BB2!C3.!(-A!̂¤–$¥–Œœ!"² 30';-!'+'*1A(.C@*!YA00'(-:@*%J!

•! G*30/,T?<)!(-A!*/0-A!+',;!<(,3()H.C@*!'+'*15<'?*!0'!<(/:-!()*!+,-<7BCA<)!20'<?*!47*?*!C3.!
0'H2B?*!'H:@,.?*!'+'*15<'?*J! !

•! 9)0.-A,H;3! C3L'<(@(-8! '*.<:5<'?*! H.3! 7,H3! 7,'A*38! C3.! 3*2+(A4)8! H.3! (3! C7*(,3! +3,-:>8!
'*1--0.B.C@*!A+),'<.@*J!!

•! VB-CB>,?<)!()8!oEL*.C>8!G*3+(A4.3C>8!Y(,3()H.C>8!MPQ\FMPMQk!
•! WB-+-;)<)!(-A!<:'1;-A!1,2<)8!H.3!()*!3*2+(A4)!(?*!'43H?H@*!C3.!()!1.'5,A*<)!()8!'43H?H.C>8!

S2<)8!()8!EBB)*.C>8!V.C-*-0;38J!!!
•! &'(3,,5L0.<)!H.3!()*!3+B-5<('A<)!(?*!'+.07,-A8 !1.31.C3<.@*!31'.-1/()<)8!(?*!-.C-*-0.C@*!

1,3<(),.-(>(?*! C3.! <:71.-! 1,2<)8! H.3! ()*! 2<C)<)! '+-+(';38! C3.! ()! 1.31.C3<;3! 'B7H:-A! (?*!
-.C-*-0.C@*! 1,3<(),.-(>(?*J! G*2+(A4)! VB-CB),?07*-A! DB),-T-,.3C-5! YA<(>03(-8! K<C)<)8!
9,3<(),.-(>(?*!C3.!EB7H:?*J!

•! WB-+-;)<)!Y(,3()H.C-5!Y:'1;-A!G*2+(A4)8!C3.!9,2<)8!<'!C,;<.0-A8!n.-0):3*.C-58!=B21-A8!0'!
<)03*(.C>! <A0S-B>! <()! 1.30/,T?<)! (-A! 'L*.C-5! GEDI! 0'! +.B/(-! (-*! CB21-! ()8! 'H:@,.38!
T3,03C-S.-0):3*;38J !

•! 9)0.-A,H;3!T-,73!H.3!()!1.3<5*1'<)!(?*!CB21?*!GH,-1.3(,-T>8! p!n.-0):3*;38! F!b-A,.<0-5J!
•! E+7C(3<)!(?*!W+),'<.@*!0;38!<(2<)8!<(-!<5*-B-!(-A!C5CB-A![?>8!()8! '+.:';,)<)8I!1)0.-A,H;3!

+3,3(),)(),;-A!'+.:'.,)03(.C/()(38J !
•! G*3S2L0.<)!B'.(-A,H.@*!C3.!A+-1-0@*!(-A!EYe9eYJ!
•! b,-+-+-;)<)! *-0-L'(.C-5!+B3.<;-A!+-A!1.7+'.! ()!B'.(-A,H;3!(-A!EBB)*.C-5!Y >03(-8I!3*2+(A4)!

<5H:,-*)8!DB3(T/,038!=3(3*3B?(>!C3.!()B'T?*.C>8!H,300>8!Q`MPI!3*30/,T?<)!(-A!<A<(>03(-8!
'+-+(';38!()8!3H-,28!C3.!3*3S2L0.<)!(-A!,/B-A!C3.!()8!B'.(-A,H;38!(-A!YW=GDJ!

•! °)T.-+-;)<)! (-A! 0)(,@-A! '0+-,.C@*! <)02(?*I! 0'! <C-+/! ()*! +B>,)! )B'C(,-*.C-+ -;)<)! (-A!
C5CB-A![?>8!(?*!'0+-,.C@*!<)02(?*J!!

•! °>T.<)!a/0-AI!;1,A<)!C3.!B'.(-A,H;3!()8!G*'42,()()8!G,:>8!D.<(-B)+(.C>8!G4.-B/H)<)8J !
•! Y5*(34)!EL*.C>8!Y(,3()H.C>8!H.3!()*!'+;BA<)!(-A!+,-SB>03(-8!(?*!0)!'4A+),'(-50'*?*!13*';?*!

C3.!'A,5(',3!(-A!.1.?(.C-5!:,7-A8J !
•! Y:'1.3<0/8! <)03*(.C@*! 3*3+(A4.3C@*! 7,H?*I! <'! <A*',H3<;3! 0'! W+-A,H';3I! 9>0-A8! C3.!

D',.T7,'.'8! <'! (-0';8! /+?8! C-.*?*.C78! A+-1-078I! 1.3:';,.<)! 3+-,,.002(?*I! +',.S2BB-*I!
34.-+-;)<)!1)0/<.38!+',.-A<;38!CJ2J!34.-+-.@*(38!(-!',H3B';-!Y9fbJ!!

)

)

M$8&-#µ'3  

 

•! G*3S2L0.<)!(-A!EVbI!(-A!'L*.C-5!T-,73!AB-+-;)<)8!()8!EL*.C>8!C3.!D',.T','.3C>8!b-A,.<(.C>8!
D-B.(.C>8!H.3!()*!+,-@L)<)!C3.!+,-S-B>!()8!EBB2138!1.'L*@8I!0'!*7-!-,H3*/H,3003!+-A!'*.<:5'.!
(.8!1-078!(-A!C3.!'*1A*30@*'.!(-!,/B-!(-AJ!G4.-+-;)<)!'+.+B7-*!C-*1AB;?* !H.3!()*!+,-S-B>!()8!
:@,38!C3.!(-A!(-A,.<(.C-5!()8!+,-q/*(-8!<(-! '4?(',.C/!C3.! .<:A,-+-;)<)!(-A! Œ•…$‰Œ!•ƒ•Œœ!<(-!
+B3;<.-! (-A! (,.'(-58! <(,3()H.C-5! <:'1;-A! H.3! ()*! EL*.C>! E+.C-.*?*.3C>! D-B.(.C>! +-A!
3+-T3<;<L)C'!3+/!(-!YA0S-5B.-!EL*.C>8!E+.C-.*?*.3C>8!D-B.(.C>8!"YEED%!A+/!(-*!D,?LA+-A,H/J!

•! E.<3H?H>!C3.!34.-+-;)<)I!'C!07,-A8!(-A!W+-A,H';-A!b-A,.<0-5!C3.!(-A!EVbI!0'!()*!A+-<(>,.4)!(-A!
W+-A,H';-A! °)T.3C>8! D-B.(.C>8I! b)B'+.C-.*?*.@*! C3.! E*)07,?<)8I! <5H:,-*?*! (':*-B-H.C@*!
',H3B';?*!<()*!2<C)<)!()8!(-A,.<(.C>8!+-B.(. C>8J!

•! D,/(3<)!H.3!1)0.-A,H;3!*7-A!T-,73!H.3!()*!(-A,.<(.C>!'C+3;1'A<)!"aD99%!<'!<A*',H3<;3!0'!(-!
W+-A,H';-! D3.1';38I! r,'A*38! C3.! l,)<C'A02(?*I! +-Aw! "3%! L3! 3*3S3L0;<'.! (3! +,-H,2003(3!



<+-A1@*!(?*!GYbE!C3.!(?*!fE=!(-A!W+-A,H';-A!b-A,.<0-5I!"S%!L3!'*.<:5<'.!()!B'.(-A,H;3!()8!Y:-B>8!
i'*3H@*!GL)*@*!C3.!L3!+,-:?,><'.!<()*!'+3*3B'.(-A,H;3!(?*!Y:-B@*!i'*3H@*!l'<<3B-*;C)8!C3.!
=7,CA,38I!"H%!L3!7:'.!()*!'AL5*)!(?*!+,-H,3002(?*!C3(2,(.<)8!C3.!0'('C+3;1'A<)8!',H3[-07*?*!
C3.! '+-:.3C2!3*7,H?*!H.3!()*!3*2+(A4)! '4'.1.C'A07*-A !3*L,@+.*-A!1A*30.C-5!<(-*! (-073! (-A!
(-A,.<0-5I! C3.! "1%! L3! 34.-+-.><'.! ()*! 3C;*)()! +',.-A<;3! (-A! W+-A,H';-A! b-A,.<0-5! 07<?!
1.3H?*.<(.C>8!1.31.C3<;38!0'!<C-+/!()!:,)03(-1/()<)!1,2<'?*!(-A,.<(.C>8!'C+3;1'A<)8J !

•! E+.0>CA*<)! ()8! (-A,.<(.C>8! +',./1-A! 07<?w! "3%! ()8! 3*2+(A4)8! -B-CB),?07*?*I! L'03(.C@*!
(-A,.<(.C@*! +,-q/*(?*! C3.! +,-@L)<>8! (-A8! 3*2! 3H-,2! <(/:-! C3.! "S%! 'L*.C@*! <A0T?*.@*! 0'!
1.'L*';8! ²‰–ƒ!‡‹„ƒ•…‰ƒŽ!C3.!3',-+-,.C78!'(3.,;'8!"3+'AL';38!+(><'.8%J !

•! D,-<7BCA<)!'+'*1A(@*!07<?!1.3H?*.<(.C>8!1.31.C3<;38!0'!<(/:-!()*!34.-+-;)<)!(?*!(-A,.<(.C@*!
B.07*?*!"03,.*@*I!(-A,.<(.C@*!C3(3TAH;?*%J!D,-S-B>!C3.!+,-@L)<)!()8!EBB2138!?8!(34.1.?(.C-5!
+,--,.<0-5!<(.8!S3<.C78!3H-,78!<(/:-!C3.!<'!*7'8!3H-,78J!

•! E*',H-+-;)<)! (-A! 9-,AT/,-A! X-H3,.3<0-5! b-A,.<0-5! C3.! (-A! D3,3(),)(),;-A! b-A,.< 0-5! O!
G4.-+-;)<)! <(3(.<(.C@*! 1'1-07*?*! C3.! AB.C-5! ('C0),;?<)8! H.3! (-*! CB21-! (-A! (-A,.<0-5! <'!
<A*',H3<;3!0'!()*!EXYbGbJ!!

•! f<:A,-+-;)<)!(-A!L'<0.C-5!,/B-A!()8!EBB2138!<(3!+3HC/<0.3!C7*(,3!3+-T2<'?*!C3.!+-B.(.C@*!
H.3!(-*!(-A,.<0/!07<?!()8!<A00'(-:>8!(-A!W+-A,H ';-A!b-A,.<0-5!<'!1.'L*>! ¦‰ƒ•!"VVYGI!¬²²z I!
µy¬²‡ %J!

•! VB-CB>,?<)! (?*! 1,2<'?*! '*;<:A<)8! ()8! (-A,.<(.C>8! '+.:'.,)03(.C/()(38! 07<?! (-A!
'C<AH:,-*.<0-5!C3.!3*3S2L0.<)8!0.C,-0'<3;?*!(-A,.<(.C@*!'+.:'.,><'?*!C3.!()8!;1,A<)8!*7?*J! !

•! WB-+-;)<)! 1,2<'?*! C3.! +,-H,3002(?*! 0'! 1.C3.-5:-A8! (-A8! VbG! "'C! *7-A! :,><)! 1)0-(.C@*!
3C.*>(?*I!3*3S2L0.<)!1)0-(.C@*!'HC3(3<(2<'?*!.303(.C@*!+)H@*I!1)0.-A,H;3!+-BAB'.(-A,H.C@*!
+2,C?*%! H.3! ()*! 3*2+(A4)! L'03(.C@*! 0-,T@*! (-A,.<0-5! <'! (-+.C/! '+;+'1-I! 34.-+-.@*(3 8! (3!
.1.3;(',3!3*(3H?*.<(.C2!:3,3C(),.<(.C2!()8!C2L'!D',.T7,'.38J !

•! Y(>,.4)! (?*! *)<.@*! (-A! G*J! G.H3;-A! "Y20-8I! h;-8I! X7<S-8I! =?8! C3.! X7,-8%! 07<?! <(-:'A07*?*!
1,2<'?*! (-A,.<(.C>8! +,-S-B>8! H.3! ()! S'B(;?<)! ()8! +3HC/<0.38! '.C/*38! (-A8! ?8! 'BCA<(.C@*!
+,--,.<0@*!C3. !'*;<:A<)!(?*!(-A,.<(.C@*!,-@*!3+/!(-!'4?(',.C/J !

)

)

Q%$8&6",$ =#>5"&-1V0 

 

•! E*;<:A<)!+-B.(.C@*!H.3! ()*!AB-+-;)<)!7,H?*!+-A!L3!1)0.-A,H><-A*! (.8!+,-U+-L7<'.8!H.3! ;<'8!
'AC3.,;'8!0'(345!(?*!T5B?*!C3.!H.3!()*!+,-2<+.<)!()8!C-.*?*.C>8!<A*-:>8!C3.!(?*!3*L,?+;*?*!
1.C3.?02(?*J!

•! h,)03(-1/()<)!7,H?*!H.3!()!S'B(;?<)!(?*!+3,':/0'*?*!A+),'<.@*!<(-!+B3;<.-!()8!1.3:';,.<)8!
L'02(?*!fL3H7*'.38!(/<-!<'!'+;+'1-!='*(,.C>8!W+),'<;38!/<-!C3.!G+-C'*(,?07*?*!9.-.C><'?*J !

•! G*3S2L0.<)!()8!1.31.C3<;38!<(-:-L'<;38!(?*!+,-U+-B-H.<0@*!(?*!VbG!3+/!(-!D3,3(),)(>,.-!
V.C-*-0.C>8! GA(-(7B'.38! (?*! VbGJ! l3! 'T3,0-<(';! 20'<3! )! *73! 1.31.C3<;3! -.C-*-0.C>8!
<(-:-L'<;38! (?*! VbGI! )! -+-;3! L3! ';*3.! +,-<3*3(-B.<07*)! <()*! +,/B)Z)! (?*! 1)0-<.-*-0.C@*!
C.*15*?*!C3.!<()!1.3<T2B.<)!()8!1)0-<.-*-0.C>8!S.?<.0/()(38!(-A!<A*/B-A!(?*!VbGJ!&'!()!*73!
1.31.C3<;3I! (3! C,.(>,.3! <(-:-L7()<)8! C3.! +3,3C-B-5L)<)8! 3+B-+-.-5*(3.! C3.! C3L;<(3*(3.! +.-!
-A<.3<(.C2J! E+.+,-<L7(?8I! )! 1.31.C3<;3! +3,3C-B-5L)<)8! L3! '*<?03(?L';! <(-*! =/0S-!
9.3B'.(-A,H.C/()(38!(-A!W+-A,H';- A!E<?(',.C@*I!0'!<(/:-!()!0';?<)!(-A!1.-.C)(.C-5!S2,-A8!H.3!
(-!<5*-B-!(?*!'0+B'C-07*?*J !

•! G*3S2L0.<)!(?*!+3,':/0'*?*!A+),'<.@*!(-A!=/0S-A!9.3B'.(-A,H.C/()(38J!E;*3.!>1)!<'!'47B.4)!)!
7*(34)!(?*!-.C-*-0.C@*!<(-.:';?*!(-A!<A*/B-A!(?*!*-0.C@*!+,-<@+?*!()8!b-+.C> 8!GA(-1.-;C)<)8!
<(-*!=/0S-!9.3B'.(-A,H.C/()(38J!e!-B-CB>,?<)!(-A!'H:'.,>03(-8!L3!<A0S2BB'.!<()!0';?<)!(-A!
1.-.C)(.C-5! T/,(-A! H.3! (-A8! '0+B'C-07*-A8! T-,';8I! <()*! +',3.(7,?! +,-(A+-+-;)<)! C3.!



3A(-03(-+-;)<)! (?*! 'B7H:?*! C3.! <()! 0';?<)! (-A! :,/*-A! C3.! (-A! C/<(-A 8! '+'4',H3<;38! (?*!
<(-.:';?*!C3.!'C(7B'<)8!(?*!1.-.C)(.C@*!',H3<.@*J!b3A(/:,-*3!7:'.!'43<T3B.<L';!:,)03(-1/()<)!
3+/! (-! EYDG! H.3! ()*! AB-+-;)<)! 7,H-A! 3*3S2L0.<)8! (-A! =/0S-A! C3.! 3*21'.4>8! (-A! <'! S3<.C/!
',H3B';-!2<C)<)8!(-A!,/B-A!(?*!-,H2*?*!+-A!'0+B7C-*(3.!<( )!1)0-<.-*-0.C>!'+-+(';3!C3.!(-*!
7B'H:-!(?*!VbGJ!

•! E+.C3.,-+-;)<)!(?*!1.3(24'?*!+',;!-.C-*-0.C>8!1.-;C)<)8!(?*!-,H3*.<0@*!(-+.C>8!3A(-1.-;C)<)8I!
0'!()*!7C1-<)!+,-'1,.C-5!1.3(2H03(-8I!(-!-+-;-!L3!3*(.C3(3<(><'.!(-!SJ1J!()8!Qt F̀OQF̀RFQ^`^J!

•! =?1.C-+-;)<)!C3.!<A<()03(-+-;)<)! (?*!3+3.(-50'*?*!1.C3.-B-H)(.C@*!C3.!C,3(><'?*!H.3! ()*!
'CC3L2,.<)!(?*!13+3*@*!(?*!-,H3*.<0@*!(-+.C>8!3A(-1.-;C)<)8I!0'!+3,2BB)B)!+,/SB'Z)!'*/8!
0):3*.<0-5!<A*':-58!'+.C3.,-+-;)<)8!3A(@*J !

•! E+.C3.,-+-.';(3.! C3.! 3+B-+-.';(3.! )! *-0-L'<;3! +-A! 1.7+'.! ()*! S'S3;?<)! C3.! ';<+,34)! (?*!
L'<0-L'()07*?*! '</1?*! ()8! b-+.C>8! GA(-1.-;C)<)8I! 0'! <C-+/! ()*! '*;<:A<)! ()8! T-,-B-H.C>8!
3+-C7*(,?<)8!C3.!()!1)0.-A,H;3!'*/8!<5H:,-*-AI!1.3T3*-58!C3.!1;C3.-A!T-,-B-H.C-5!C3L'<(@(-8!
<'!(-+.C/!'+;+'1-J! !

•! =?1.C-+-.';(3.!(-!L'<0.C/!+ B3;<.-!+-A!1.7+'.!(3!7<-13!(?*!VbGI!34.-+-.@*(38!(-A8!1.3L7<.0-A8!
+/,-A8!(-A!E+.:'.,)<.3C-5!D,-H,2003(-8!o&'(3,,5L0.<)!(-A!9)0-<;-A!b-073!MPQN FMPMPkJ!

•! l'<0-L7()<)!eB'C(,-*.C>8!n2<)8!=3(3H,3T>8!GC;*)()8!D',.-A<;38!(?*!VbGI!0'!<(/:-!()!S7B(.<()!
1.3:';,.<)!C3. !34.-+-;)<)!()8!3C;*)()8!+',.-A<;38!(-A8!C3.!()!1A*3(/()(3!'+.('B.C-5!<:'1.3<0-5!
C3.!AB-+-;)<)8!3*3+(A4.3C@*!1,2<'?*J!

•! YAHC,-(-5*(3.! C3.! AB-+-.-5*(3.! 15-! *73! '+'*1A(.C2! +,-H,2003(3! H.3! (-A8! VbG! ()8! :@,38!
"6fXV9e&VY!f!C3.!ff%I!0'!<C-+/!()*!'*1A*20?<)!()8!.</ ,,-+)8I!S.@<.0)8!C3.!1;C3.)8!3*2+(A4)8I!
()!S'B(;?<)!(?*!A+-1-0@*I!()*!354)<)!()8!3+3<:/B)<)8!C3.!()*!'*;<:A<)!()8!3*(3H?*.<(.C/()(38!
()8!(-+.C>8!-.C-*-0;38I!<A*-B.C-5!+,-U+-B-H.<0-5!MI_!1.8!'A,@!H.3!()*!+'*(3'(;3!MPQ\FMPMMJ!

•! G*30/,T?<)!(?*!9-0@*!(?*!G+-C'*( ,?07*?*!9.-.C><'?*!0'!'4-,L-B-H.<0/!(?*!L7<'?*!'AL5*)8I!
C3B5(',)!34.-+-;)<)!(-A!3*L,@+.*-A!1A*30.C-5!+-A!A+),'(';!<'!3A(78!C3.!+-.-(.C/(',)!+3,-:>!
A+),'<.@*!+,-8!(-A8!+-B;('8J !

•! E+3*3+,-<1.-,.<0/8!(?*!3<C-50'*?*!3,0-1.-(>(?*!3+/!()*!='*(,.C>!C3.!D',.T','.3C> !C,3(.C>!
1.-;C)<)!C3.!()*!b-+.C>!GA(-1.-;C)<)!07<3!3+/!()*!C3(3H,3T>!C3.!'+'4',H3<;3!(?*!3,0-1.-(>(?*!
(-A8!!

•! G*2+(A4)!+B),-T-,.3C@*!<A<()02(?*!O!'T3,0-H@*!1.3S-5B'A<)8!(?*!VbG!0'!(-A8!+-B;('8!C3.!
(-A8! 'C+,-<@+-A8! (-+.C@*! T-,7?*! (-A8! C3L@8! C3.! 1.'*7,H'.38! )B'C(,-*.C@*! <A*3BB3H@*!
"'*1'.C(.C2w! A+-S-B>! 3.(><'?*I! 7C1-<)! +.<(-+-.)(.C@*%! 0'(345! VbG! C3.! +-B.(@*! 0'! <(/:-! ()*!
'0S2LA*<)!()8!9)0-C,3(;38J !

•! l?,2C.<)!()8!a-0.0/()(38!07<3!3+/!(-*!<:'1.3<0/!C3.!()*!AB-+-;)<)!)B'C(,-*.C-5!<A<(>03(-8!
1.3<5*1'<)8! (?*! GA(-('B@*! W+),'<.@*! E+-+(';38! VbG! 0'(345! (-A8I! 3BB2! C3.! 0'! (-! YEE99I! (-!
YA*>H-,-!(-A!D-B;()!C3.!(-!W+-A,H';-!E<?(',.C@*J!!

•! Y:'1.3<0/8!+,-H,3002(?*!'+.0/,T?<)8!(?*!0-*;0?*!A+3BB>B?*!(?*!VbGI!(?*!G+-C'*(,?07*?*!
9.-.C><'?*I!(?*!GWE!F!VbG!C3.!(-A!W+-A,H';-A!E<?(',.C@*I!C3L@8!C3.!<:'1.3<0/8!+,-H,3002(?*!
'4!3+-<(2<'?8!'+.0/,T?<)8!(?*!3.,'(@*J !

)

)

)"&-9?**$0 1+- =0:&6"-+ 

 

Y(-*! (-073! ()8! E*7,H'.38! C3.! (?*! V,AC(@*! D/,?*I! 7:-A*! 3*3B)TL';! >! +,/C'.(3.! *3! 3*3B)TL-5*!
1,2<'.8I!+-A!<:'(;[-*(3.!0'!(3!'4>8w !

)



•! E+;('A4)! (?*! EL*.C@*! C3.! EA,?+3qC@*! <(/:?*! H.3! ()*! 3*(.0'(@+.<)! ()8! CB.03(.C>8! 3BB3H>8J!
&'(3S-B>! (-A! '*',H'.3C-5! 0';H03(-8I! 0'! <(31.3C>! 354)<)! (-A! 0',.1;-A! (?*! GDEI! 0';?<)! ()8!
<A00'(-:>8!(-A!B.H*;()!C3.!34.-+-;)<)8!(-A!TA<.C-5!3',;-A!?8!oC35<.0-A!H7TA,3kJ!E*',H-+-;)<)!
EL*.C>8!E+.(,-+>8!H.3!()*!E*7,H'.3!C3.!(-!=B;03!C3.!C3(2,(.<)!(-A!EL*.C-5!Y:'1;-A!H.3!()*!E*7,H'.3!
C3.!(-!=B;03J!

•! ET3,0-H>! (-A! *7-A!+B3.<;-A!1.3H?*.<0@*!H.3! ()!<(>,.4)! (?*!0-*21?*!GDEJ!E+3*'C(;0)<)! (-A!
+B3.<;-A!(-!MPMPJ!

•! 9)0.-A,H;3! *738! -*(/()(38! 3*(3BB3H>8! '*7,H'.38! "†ˆyˆ¶%! H.3! ()! :-*1,.C>! 3H-,2! '*7,H'.38J!
E*',H-+-;)<)! (?*! ('<<2,?*! '+.07,-A8! 3H-,@*! (-A! h,)03(.<(),;-A! E*7,H'.38! C3.! +B>,)!
B'.(-A,H;3!(-A!²•ƒ—„…!s‰œ„~J!

•! D,-@L)<)!+,?(-S-AB.@*!'*',H'.3C>8!'4-.C-*/0)<)8J!G*3S2L0.<)!(-A!C(.,.3C-5!3+-L703(-8!()8!
:@,38!<()!S2<)! ()8!V1) H;38!MtJ!&7(,3! '*',H'.3C>8!3+-1-(.C/()(38!H.3! (.8!&&EJ!G*3S2L0.<)!
A+-1-0@*!H.3!()*!'4-.C-*/0)<)!'*7,H'.38!<(-*!CB21-!(?*!0'(3T-,@*J !

•! E+2,C'.3!C3.!3<T2B'.3!'T-1.3<0-5!H.3!(-!<5*-B-!()8!:@,38J!9.3<5*1'<)!(?*!*)<.@*I!.1.3;(',3!
(?*!0'H3B5(',?*I!0'! (-! )+'.,?(.C/ !<5<()03J!&7H.<()!1A*3(>!1.';<1A<)!(?*!GDE!<'!0.C,/(',3!
*)<.2! +-A! 1'*! L3! <A*1'L-5*J! D,-@L)<)! ()8! D,?(-S-AB;38! H.3! (3! E*',H'.3C2! a)<.2! C3.! (3!
or4A+*3k!a)<.2J!

•! G*21'.4)!()8!:@,38!<'!'*',H'.3C/!1.30'(3C-0.<(.C/!C/0S-I!07<?!()8!C3(3<C'A>8!3H?H@*!TA<.C-5!
3',;-A! "bGgI! “•”I! ˆ•Ž…s„œI! ª‰Ž„$œ‰Œ%! C3.! <:'(.C@*! A+-1-0@*! "9.30'(3C-0.<(.C/8! Y(3L0/8!
GB'43*1,-5+-B)8I! A+-1-078! zy•I! 3*3S2L0.<)! Y(3L0-5! WH,-+-.)07*-A! 6A<.C-5! G',;-A !
g'SAL-5<38%J!

•! G+-C7*(,?<)!()8!+3,3H?H>8!'*7,H'.38!C3.!'*;<:A<)!()8!<A00'(-:>8!(?*!C3(3*3B?(@*I!07<3!3+/!
()*! AB-+-;)<)! (-A! L'<0.C-5! +B3.<;-A! H.3! (-*! '*',H'.3C/! <A0Z)T.<0/! C3.! (.8! E*',H'.3C78!
=-.*/()('8J !

•! G+'B'AL7,?<)!()8!3H-,28!TA<.C-5!3',;-A!C3.!'+7C(3<)!(- A!1.C(5-AJ!
•! ET3,0-H>!(-A!*7-A!<(,3()H.C-5!<:'1;-A!H.3!()*!3*2+(A4)!()8!9EeJ!ET3,0-H>!()8!3+/T3<)8!(-A!

EA,?1.C3<(),;-A!<:'(.C2!0'!()*!+,/<S3<)!<(-*!B.H*;()J !
•! G*2+(A4)!<A<(>03(-8!oD,2<.*?*!D.<(-+-.)(.C@*k!<()*!3H-,2!'*7,H'.38J !
•! EC<AH:,-*.<0/8!(-A!+B3.<;-A!7,'A*38!C3.!'4/,A4)8!A1,-H-*3*L,2C?*J!G*3S2L0.<)!()8!E9EW!C3.!

+,-<7BCA<)! 47*?*! C3.! 'H:@,.?*! '+'*15<'?*I! 1.3<T3B;[-*(38! (-! 1)0/<.-! <A0T7,-*! C3.! ()*!
+,-<(3<;3!(-A!+',.S2BB-*(-8J !

•! G*31.2,L,?<)!()8!9EDGJ!
•! 9.30/,T?<)!L'<0.C-5!+B3.<;-A!H.3!()!H'?L',0;3J !
•! W.-L7()<)!+B7H03(-8!+,?(-S-AB.@*!H.3!()*!C3(3+-B70)<)!()8!'*',H'.3C>8!T(@:'.38!"=VbI!(30';-!

'+3*3<5*1'<)8%!C3.!()!<AHC,2()<)!(-A!'*',H'.3C-5!C/<(-A8!"'B2T,A*<)!W=jI!o+2H?03k!Eb&EGgI!
0';?<)!DhE6EX%J!
 

K',&%,$86-5, %,$' ,$µ20 ,#5 Q-1$,07805 (0& ,$> L.1&C9++$',$5 *1$-4$:',0& : 

 

•! VB-CB>,?<)! (?*! &'(3,,AL0;<'?*! h?,-(34.C-5! Y:'1.3<0-5! C3.! 'T3,0-H>! ()8! 1'A(','5-A<38!
*-0-L'<;38!H.3!(-!*7-!L'<0.C/!+B3;<.-J !

•! G*3L'@,)<)!(-A!D',.T','.3C-5!h?,-(34.C-5!Y:'1.3<0-5J !
•! Y:'1.3<0/8!(-+.C@*!:?,.C@*!<:'1;?*!H.3!/B)!()!:@,3J !
•! 9.30/,T?<)!E.1.C@*!DB3.<;?*!h?,-(34.C-5!Y:'1.3<0-5!H.3!(-*!b-A,.<0/I!H.3!(-*!V,AC(/!DB-5(-!

C3.!H.3!(.8!f:LA-C3BB.7,H'.'8J!
•! G*30/,T?<)!E.1.C@*!DB3.<;?*!h?,-(34.C-5!Y:'1.3<0-5!H.3!(.8!G*3*'@<.0'8!D)H78!E*7,H'.38!C3.!

H.3!()!n.-0):3*;3J !
•! ET3,0-H>!*7-A!L'<0.C-5!+B3.<;-A!H.3!(-*!L3B2<<.-!:?,.C/!<:'1.3<0/J !



•! DB>,)8!B'.(-A,H.C/()(3!(-A!*7-A!T-,73!H.3!(-!=()03(-B/H.-J !
•! ET3,0-H>!:?,.<(>8!1.3B-H>8!<()*!+)H>!C3.!+,-@L)<)!()8!3*3C5CB?<)8J!
•! X'.(-A,H;3! A+-1-0@*! -B-CB),?07*)8! 1.3:';,.<)8! <(','@*! 3+-SB>(?*I! 0'! 'B3:.<(-+-;)<)! ()8!

(3T>8J!
•! =3(3<C'A>! C3.! B'.(-A,H;3! A+-1-0@*! 1.3:';,.<)8! '+.C;*1A*?*! 3+-SB>(?*! C3.! )B'C(,-*.C-5!

0)(,@-A!3+-SB>(?*J!
•! r,H3!1.3:';,.<)8!AH,@*!3+-SB>(?*!H.3! /B-A8!(-A8!-.C.<0-58!0'! .<-15*30-!+B)LA<0/!2*?!(?*!

MPPP!C3(-;C?*!"V.C.<0-;!c]!+,-(',3./()(38!<50T?*3!0'!()*!V1)H;3!^QOMtQOEV=%J!
•! VB-CB>,?<)!(-A!7,H-A!(?*!13<.C@*!:3,(@*!C3.!C5,?<>!(-A8!<(-!<5*-B-!()8!:@,38!7?8!(-!MPMPJ!
•! VB-CB>,?<)!()8!MPF'(-58!EL*.C>8!Y(,3()H.C>8!H.3!(3!92<)!0'!<(/:-!()*!3'.T/,-!1.3:';,.<)!C3.!()*!

354)<)!()8!<A*'.<T-,28!(-A8!<(-!GED!()8!:@,38J!
•! VB-CB>,?<)!+',.T','.3C@ *!<:'1;?*!+,-<3,0-H>8!<()*!CB.03(.C>!3BB3H>!C3.!B'.(-A,H;3!'L*.C-5!

+3,3(),)(),;-AJ !
•! EL*.C>!Y(,3()H.C>!H.3!()*!=ACB.C>!V.C-*-0;3!C3.!D,-@L)<)!9,2<'?*!=ACB.C>8!V.C-*-0;38J!
•! Y('B7:?<)!0'!+,-<?+.C/!3-,;<(-A!:,/*-A!C3.!'*;<:A<)!0'!'4-+B.<0/!/B?*!"*7?*!C3.!1.'A,A0 7*?*%!

(?*!6-,7?*!9.3:';,.<)8!D,-<(3('A/0'*?*!D',.-:@*J !
•! Y(>,.4)! 3*3+(A4.3C@*! 1,2<'?*! H.3! ()! 1;C3.)! 0'(2S3<)! (?*! B.H*.(.C@*! +',.-:@*! <'! C3L'<(@8!

:30)B>8!B.H*.(.C>8!'42,()<)8J!
)

)

Q%$8&6",$ K+85-*,+3 1+- K/#->5-123 )$*-5-123 

 

•! E*;<:A<)! ()8! *3A(.B.3C>8! 1.+B?03(;38! C3.! 3*2+(A4)! (?*! 1.0',@*! *3A(.B.3C@*! 038! <:7<'?*! 0'!
'*',H/!,/B-!C3.!+3,-A<;3!<(-A8!1.'L*';8!-,H3*.<0-58J !

•! Y:'1.3<0/8! C3.! 'T3,0-H>! 'L*.C>8! B.0'*.C>8! +-B.(.C>8I! 0'! <(/:-! ()*! 3*2+(A4)! ()8! B.0'*.C>8!
A+-1-0>8!038I!()*!'*;<:A<)!(-A!,/B-A!(?*!'BB)*.C@*!B.07*?*!< (-!'L*.C/!C3.!+',.T','.3C/!1.'L*78!
0'(3T-,.C/!<5<()03!C3.!()*!3*3S2L0.<)!(-A! '+.+71-A!(?*!+3,':/0'*?*!B.0'*.C@*!A+),'<.@*!
+,-8! (-A8! :,><('8I! 0'! ()*! 34.-+-;)<)! :,)03(-1-(.C@*! 0):3*.<0@*! ()8! EJEI! (-A! EA,?+3qC-5!
b30';-A! Y(,3()H.C@*! E+'*15<'?*! ˆ¥’“ ! C3.! 2BB?*! :,)03(-1-(.C@*! ',H3B';?*! H.3! '+'*15<'.8!
S'B(;?<)8!C3.!3*2+(A4)8!<(-A8!'BB)*.C-58!B.07*'8J!!!!

•! G*3S2L0.<)! (?*! 3C(-+B-qC@*! A+),'<.@*! C3L@8! C3.! (?*! A+),'<.@*! L3B3<<;-A! (-A,.<0-5! 0'!
1,2<'.8!+-A!<(-:'5-A*!<()*!3*2+(A4)!()8!C,-A3[.7,38!C3.!(-A!£•}•…$Œ—J!

•! G*2+(A4)! *7?*! (':*-B-H.@*! +-A! 'T3,0/[-*(3.! 1.'L*@8! <(-A8! B.07*'8! C3.! <(-A8! <(3L0-58!
'4A+),7()<)8! +B-;?*I! T-,(;?*I! '+.S3(@*! C3.! :',<3;?*! 0'(3T-,.C@*! 07<?*I! 0'! <(/:-! ()*!
A.-L7()<)!C3.!3*2+(A4>!(-A8!<(-A8!'BB)*.C-58!B.07*'8J!

•! EC0'(2BB'A<)! (?*! :',<3;?*! :@,?*! ()8! [@*)8! X. 07*3! C3.! 34.-+-;)<)! ()8! +',.-A<;38! (?*!
V,H3*.<0@*!X.07*?*!GJE!C3.!(?*!9)0-(.C@*!X.0'*.C@*!b30';?*J!

•! 9.3T5B34)! ()8! '13T.C>8! <A*-:>8! C3.! ! 1.3<5*1'<)! 0'(345! (?*! *)<.?(.C@*! +',.-:@*! C3.! ()8!
'*1-:@,38I!07<?!(?*!'+.1-(><'?*!2H-*?*!H,300@*!1.3<T3B;[-*(38!7*3!3+-(' B'<03(.C/!<5<()03!
3C(-+B-qC@*!<AHC-.*?*.@*J!

•! ET3,0-H>! (-A! 0'(3T-,.C-5! .<-15*30-A! 0'! <(/:-! ()*! +,-<(3<;3! ()8! *)<.?(.C/()(38! C3.! ()*!
'T3,0-H>!-B-CB),?07*)8!*)<.?(.C>8!+-B.(.C>8!H.3!(3!*)<.2!()8!EBB)*.C>8!E+.C,2('.38J!!

•! =2BAZ)!3*3HC@*!A1,-1/()<)8!(?*!*)<.@*!C3.!'*;<:A<)!(?*!AT.<(20'*?*!0-*21?*!3T3B2(?<)8!
<(3!*)<.2J!

•! • *3S2L0.<)!()8!*3A(.C>8!'C+3;1'A<)8!C3.!'+.0/,T?<)!(?*!*3A(.C@*I!S'B(;?<)!(?*!1.-.C)(.C@*!
B'.(-A,H.@*!(?*!Y:-B@*!E0+-,.C-5!a3A(.C-5J!



•! ‡.C-*-0.C>!'*;<:A<)!(?*!<+-A13<(@*!(?*!GC31)0.@*!E0+-,.C-5!a3A(.C-5I!C3(2!()!1.2,C'.3!()8!
+,@()8! 'C+3.1'A(.C>8! (-A8! *3A(-B/H)<)8! 07<?! ()8! :-,>H)<)8! (-A! 0)*.3;-A! 'C+3.1'A(.C-5!
'+.1/03(-8!D,3C(.C>8!K<C)<)8J!

•! E+.0/,T?<)! C3.! C3(2,(.<)! G4.?03(.C@*! (-A! E0+-,.C-5! a3A(.C-5! 0'! ()*! AB-+-;)<)!
<AH:,)03(-1-(-50'*?*! +,24'?*! H.3! ()*! C3(2 ,(.<)! 3*7,H?*! *3A(.C@*! C3.! ()*! +3,-:>!
'+3HH'B03(.C>8!+.<(-+-;)<)8J!!

•! Y(>,.4)! (?*! <+-A13<(@*! (?*! GC31)0.@*! E0+-,.C-5! a3A(.C-5! 0'! +3,-:>! <;(.<)8! C3.! +3,-:>!
<('H3<(.C-5!'+.1/03(-8!<'!<+-A13<(78!(?*!GC31)0.@*!E0+-,.C-5!a3A(.C-5!"GJEJaJ%J!!

•! G*2+(A4)!()8!*3A+)H-'+.<C'A3<(.C>8!1,3<(),./()(38J !
•! G*31.30/,T?<)! (-A! +B3.<;-A! 1.'*7,H'.38! '+.L'?,><'?*! C3.! 0'(3<:)03(.<0/8! (-A! =B21-A!

E+.L'?,><'?*! DB-;?*! <'! 7*3*! 3+-('B'<03(.C/! '+-+(.C/! T-,73! (?*! E4-A<.-1-()07*?*!
G*3H*?,.<07*?*!V,H3*.<0@*!"a)-H*@0-*'8%J!

•! D.<(-+-;)<)I! 'C+3;1'A<)! C3.! 1.3(>,)<)! ()8! '+2,C'.38! (?*! '+.L'?,)(@*O! 'B'HC(@*! (-A!
W+-A,H';-A!a3A(.B;38!C3.!a)<.?(.C>8!D-B.(.C>8J!

•! D,-<(3<;3! C3.! 1.3:';,.<)! (?*! L3B3<<;?*! <A*/,?*! ()8! :@,38! 038I! <'! <A*2,()<)! 0'! (.8!
+,-<TAH.C78! C3.! 0'(3*3<('A(.C78! ,-78! C3.! '+.:'.,)<.3C>! <A*',H3<;3! XJYJFEXJG=bJ! 0'! (-*!
V,H3*.<0/!EA,?+3qC>8!YA*-,.-TAB3C>8!¥•‡y²ˆhJ!!

•! W+-<(>,.4)! ()8! EA,?+3qC>8! <(,3()H.C>8! H.3! -B-CB),?07*)! 1.3:';,.<)! <A*/,?*I! 07<?! ()8!
3*2+(A4)8! (-A! EL*.C-5! YA<(>03(-8! VB-CB),?07*)8! l3B2<<.38! E+.(>,)<)8! "EYVlE%! C3.! ()8!
34.-+-;)<)8!+/,?*!(-A!EA, ?+3qC-5!b30';-A!E<?(',.C>8!G<T2B'.38J!

•! D,-<(3<;3!(-A!L3B2<<.-A!+',.S2BB-*(-8!C3.!3<T2B'.3!()8!3*L,@+.*)8![?>8!<()!L2B3<<3J!
•! 9.3<T2B.<)!()8!'+.:'.,)<.3C>8!'(-.0/()(38!(-A!X.0'*.C-5!Y@03(-8 FEBB)*.C>8!GC(-TAB3C>8I!0'!()*!

AB-+-;)<)! +,-0)L'.@*! '+.:'.,)<.3C-5! '4-+ B.<0-5I! 07<?*! C3.! <A<()02(?*! 0'! ()*! 34.-+-;)<)!
+/,?*!(-A!EA,?+3qC-5!b30';-A!E<?(',.C>8!G<T2B'.38J!

•! G*3S2L0.<)! (?*! <A<()02(?*! '+.C-.*?*.@*I! 1-,AT-,.C-5! '*(-+.<0-5! C3.! 1.3<T2B.<)! +3,-:>8!
A+),'<.@*!(-A!D3HC/<0.-A!a3A(.B.3C-5!YA<(>03(-8!=.*15*-A!C3.!G<T2B'.38I!0'!<C-+/!()*!7,'A*3!
C3.!1.2<?<)!C3.!()*!3<T2B'.3!*3A<.+B-x38J!!

•! YA*(>,)<)I!3*3S2L0.<)!O!3*(.C3(2<(3<)!AT.<(20'*-A!'4-+B.<0-5!'*37,.38!'+.(>,)<)8!+()(.C@*!
07<?*!XYFEXJG=bJ!C3L@8!C3.!'C+3;1'A<)!.+(20'*-A!+,-<?+.C-5J!

•! E+.<C'A>!C3.!<A*(>,)<)!C(.,.3C@*!A+-1-0@*!B.0'*.C@*!3,:@*!C3.!'*',H'.3C>!3*3S2L0.<>!(-A8J!
•! 9.3<T2B.<)!()8!AH'.-*-0.C>8!+',;L3BZ)8!(?*!<('B':@*!XY FEXJG=b!C3.!(?*!0'B@*!-.C-H'*';38!(-A8J!
•! &'(3,,5L0.<)!(-A!<A<(>03(-8!'C+3;1'A<)8!(?*!<('B':@*!(-A!XJYJ FEXJG=bJI!0'!()*!'.<3H?H>!(-A!

L'<0-5!(?*!+3*'BB)*;?*!' 4'(2<'?*!C3.!()*!7*(34)!(?*!<:-B@*!XYFEXJG=b!<()*!3*@(3()!S3L0;13!
()8!(,.(-S2L0.38!'C+3;1'A<)8J!

•! WB-+-;)<)! 1,2<'?*! <AH:,)03(-1-()07*?*! 3+/! (-! EA,?+3qC/! b30';-! l2B3<<38! C3.! GB.';38!
"EJbJlJGJ%!0'!<(/:-!()*!+3,3C-B-5L)<)!(?*!3B.'A(.C@*!1,3<(),.-(>(?*J !

!
!
!"5+0+#5"85-12 )$*-5-12 

 

•! e!+B>,)8!3*2+(A4)!(-A!A+-A,H';-AI!0'!'43<T2B.<)!(/<-!(-A!3+3.(-50'*-A!+,-<?+.C-5!/<-!C3.!
(?*!3+3,3;()(?*I!C3(2BB)B?*!'HC3(3<(2<'?*!"C(;,.-%J!

•! e! '43<T2B.<)! (?*! 3+3,3;()(?*! (':*.C@*! A+-1-0@*! ")B'C(,-*.C2! 0):3*>03(3I! +B),-T-,.3C2!
<A<(>03(3I!1.3<A*17<'.8!CJB+J%I!@<('!(-!A+-A,H';-!<(-!<5*-B/!(-A!C3.!*3!'C+B),@*'.!()*!.1.3;(',)!
3+-<(-B>!(-A!3BB2!C3.!*3!';*3.!<'!L7<)!*3!3*(3+-C,.L';!<(.8!3+3.(><'.8!()8!CAS',*)(.C>8!+-B.(.C>8!
H.3!()*!eB'C(,-*.C>!9.3CAS7,*)<)J!!!

•! e!1)0.-A,H;3!C3.*-(/0?*!',H3B';?*!1. 30/,T?<)8!C3.!+3,3C-B-5L)<)8!+-B.(.C@*J!



•! e!+',3.(7,?! '+7C(3<)!C3.!1.3CB21?<)!<(-!<5*-B-! (?*!D',.T','.@*!()8! :@,38!(?*!GA(-('B@*!
W+),'<.@*!(-A!W+-A,H';-AI!()8!W+),'<;38!G<5B-A!C3.!()8!W+),'<;38!W+-1-:>8!C3.!b3A(-+-;)<)8!
C3L@8!C3.!)!+',3.(7,?!'*;<:A<)!()8!G,: >8!D,-<TAH@*!C3.!(?*!E+.(,-+@*!()8J!

•! e!<A*':>8!+-.-(.C>!C3.!+-<-(.C>!3*3S2L0.<)!(?*!GA(-('B@*!W+),'<.@*!(-A!W+-A,H';-AJ!
•! e! '+.1;?4)!H.3! '+7C(3<)! <(-! <5*-B-! (?*! D',.T','.@*! ()8! :@,38! C3.! <A*7:.<)! 'T3,0-H>8! (-A!

+,-H,2003(-8! '+.1-(-50'*)8! '*-.C;3<)8! 1.30',.<02( ?*! H.3! ()! 1.30-*>! 3.(-5*(?*! K<AB-I! 0'!
'*1':/0'*)! 'T3,0-H>! (-A! '*! B/H?! +,-H,2003(-8! "'T/<-*! 3A(/! C,.L';! 3*3HC3;-! 0'<- F
03C,-+,/L'<03%!C3.!H.3!(-A8!+,/<TAH'8J!GA(/!L3!<A0S2B'.!<)03*(.C2!<()*!'*;<:A<)!<'!0/*.0)!
S2<)!(-A!EL*.C-5!YA<(>03(-8!W+-1-:>8!C3.!L3!';*3.!<50T?*-!0'!(-! 'L*.C/!C3.!'*?<.3C/!1;C3.-!
3*3T-,.C2!0'!(.8!A+-:,'@<'.8!()8!D-B.(';38!7*3*(.!(?*!3*3T',/0'*?*!-021?* F<(/:?*J !

•! e!+B>,)8!'T3,0-H>!()8!3*3L'?,)07*)8!EL*.C>8!Y(,3()H.C>8!H.3!()*!r*(34)!H.3!(-A8!+-B;('8!(,;(?*!
:?,@*!"*/0.0)!0'(3*2<('A<)%!C3.!(-A8! 3.(-5*('8!2<AB-J!!

•! e!S'B(;?<)!()8!3+-('B'<03(.C/()(38!(?*!,AL0;<'?*!(-A!=@1.C3!&'(3*2<('A<)8!C3.!=-.*?*.C>8!
r*(34)8I!.1;?8!<'!+(A:78!+-A!2+(-*(3.!()8!7C1-<)8!(-A!3A(-('B-58!'HH,2T-AI!()8!-.C-H'*'.3C>8!
<A*7*?<)8I!3BB2!C3.!()8!'.</1-A!<('B':@*!'+.:'.,><'?*J !

!
!
)$*-5-#µ'3  

 

V.!1.3,L,?(.C78!1,2<'.8!C3.!+-B.(.C78! (-A!W+-A,H';-A!D-B.(.<0-5!C3.!GLB)(.<0-5!A+),'(-5*! (-A8!
3C/B-AL-A8!<(,3()H.C-58!<(/:-A8w!

!

QJ! 9.3<T2B.<)! ()8! +,-<(3<;38I! ()8! 3*21'.4)8! C3.! (-A! 1)0/<.-A! :3,3C(>,3! ()8! +-B.(.<(.C>8!
CB),-*-0.28 !

MJ! &'H.<(-+-;)<)!C3.! C.*)(-+-;)<)!(?*!'</1?*!3+/!()*!3+-('B'<03(.C>!1.3:';,.<)!()8!+-B.(.<(.C>8!
CB),-*-0.28J!

!
Y()*! C3('5LA*<)! 3A(>I! 1,-0-B-H-5*(3.! -.! 3C/B-AL'8! 1,2<'.8I! -.! -+-;'8! +,/C'.(3.! *3! 7:-A*I!
+3,2BB)B3I!<)03*(.C>!<A0S-B>!<()*!'+;('A4)!(?*!<(/:?*!(-A!&D9Y!MPQ^!p!MPMMJ!

!

•! E+.C3.,-+-;)<)!()8!(.0-B-H.3C>8!+-B.(.C>8! '.<.(),;?*I! (?*!1.C3.?02(?*! '.</1-A!"0'.?07*)!C3.!
'B'5L',)!';<-1-8%!C3.!(?*!)0',@*!'B'5L',)8!'.</1-A!H.3!(-A8!3,:3.-B-H.C-58!:@,-A8I!(3!0-A<';3!
C3.!(3!0*)0';3I!C3L@8!C3.!(?*!)0',@*!+-A!+3,307*-A*!CB'.<(2J!

•! E+.C3.,-+- ;)<)! (-A! +B3.<;-A! H.3! (.8! 1.31.C3<;'8! C3.! (3! (7B)! +3,3:@,)<)8! (?*! 3,:3.-B-H.C@*!
:@,?*I!(?*!0-A<';?*!C3.!(?*!0*)0';?*J !

•! G*2+(A4)! 'C1/<'?*!C3.!+-B.(.<(.C@*!+,-q/*(?*!AZ)B>8!+-./()(38!C3.!3.<L)(.C>8!+,-8!1.2L'<)!
<(3!+?B)(>,.3!(?*!3,:3.-B-H.C@*!:@,?*I!(?*!0-A<' ;?*!C3.!(?*!0*)0';?*I!C3L@8!C3.!<(.8!0'H2B'8!
+5B'8!'.</1-A!()8!:@,38J!
!

! "3%! 9.30/,T?<)! ()8! -+(.C>8! (3A(/()(38! C3.! '+.C-.*?*;38! (?*! 3,:3.-B-H.C@*! :@,?*I! (?*!
0-A<';?*!C3.!(?*!0*)0';?*J !

! "S%! E+.C3.,-+-;)<)! C3.! '0+B-A(.<0/8! (?*! 'C1/<'?*! C3.! (?*! '*)0',?(.C@*! '* (5+?*! +-A!
3+'AL5*-*(3.!<(-A8!'+.<C7+('8! F!+',.)H)(78J !

! "H%! G*2+(A4)!)B'C(,-*.C@*!'C1/<'?*!C3.!Z)T.3C@*!'T3,0-H@*!4'*2H)<)8!p!+',.>H)<)8J!



! "1%! G*2+(A4)! <'.,@*! <5H:,-*?*! :,)<(.C@*! 3*(.C'.07*?*I! '0+*'A<07*?*! 3+/! (-A8!
<AHC'C,.07*-A8!3,:3.-B-H.C-58!:@,-A8I!(3!0-A<';3!C3.!(3!0*)0';3!<(3!-+-;3!L3!1.3(;L'*(3.J !

! "'%! W+),'<;'8! 0'(3T-,28! <(-! '<?(',.C/! C3.! (-! '4?(',.C/! " œ‰Š„Ž…$}! }‰–ƒ$„ƒ! O!$Œ…„ƒŒ•…$‰Œ•~!
…ƒ•ŒŽ‹‰ƒ…•…$‰Œ!Ž„ƒ#$}„Ž%J!

! "<(%!eB'C(,-*.C78!+?B><'.8!"„ F}‰ŠŠ„ƒ}„%J!
!

•! =3(2,(.<)!C3.!AB-+-;)<)!+,-H,2003(-8!34.-+-;)<)8! (?*!3*3ZAC(),;?*!3,:3.-B-H.C@*!:@,?*I!
0-A<';?*!C3.!0*)0';?*I!C3L@8!C3.!3C.*>(?*!(-A!W+-A,H';-A!D-B.(.<0-5!C3.!GLB)(.<0-5I!.1;?8!H.3!
()*! +3,-:>! +,-q/*(?*! C3.! A+),'<.@*! '<(;3<)8! AZ)B>8! +-./()(38! C3.! ()*! +,3H03(-+-;)<)!
+-B.(.<(.C@*!'C1)B@<'?*J!

•! YA*1A3<07*)! 'HC3(2<(3<)! -B-CB),?07*-A! <A<(>03(-8! 1.3:';,.<)8! '+.:'.,)<.3C@*! +/,?*!
"ˆŒ…„ƒ‹ƒ$Ž„! •„Ž‰–ƒ}„! ª~•ŒŒ$Œ—!F! ˆ•ª%I! )B'C(,-*.C-5! '.<.(),;-A! "„ F²$}‚„…%I! <A<(>03(-8! 'B7H:-A!
+,/<S3<)8!"•}}„ŽŽ!z‰Œ…ƒ‰~%!C3.!<A<(>03(-8!1.3:';,.<)8!+?B><'?*!"•„…•$~!s•Œ•—„Š„Œ…!’£Ž…„Š%!
<(-A8!3,:3.-B-H.C-58!:@,-A8I!(3!0-A<';3!C3.!(3!0*)0';3J !

•! a7-8!V,H3*.<0/8!(-A!b30';-A!G,:3.-B-H.C@*!D/,?*!C3.!G+3BB-(,.@<'?*!"bGD%JMM!
•! E+;BA<)!:,-*.[/*(?*!L'02(?*!(-A!&-A<';-A!GC,/+-B)8J !

!
! "3%!X5<)!(-A!V,H3*.<0-5!G*7H',<)8!a7-A!&-A<';-A!()8!GC,/+-B)8!C3.!3+-,,/T)<>! (-A!3+/!(-!

&-A<';-!()8!GC,/+-B)8J !
! "S%!E+.C3.,-+-;)<)!(-A!-,H3*-H,2003(-8!(-A!&-A<';-AJ !
! "H%!E*3,0/*.<)!1.C3.?02(?*! '.</1-A! "0'.?07*)!C3.! 'B'5L',)! ';<-1-8%!C3.! )0',@*! 'B'5L',)8!

'.</1-A!0'(345!(?*!3,:3.-B-H.C@*!:@,?*I!0-A<';?*!C3.!0*)0';?*!C3.!(-A!&-A<';-A! GC,/+-B)8I!
C3L@8!C3.!(?*!)0',@*!+-A!+3,307*-A*!CB'.<(2!"SBJ!+3,3+2*?%J!

! "1%!E+.C3.,-+-;)<)!()8!(.0-B-H.3C>8!+-B.(.C>8!'.<.(),;?*!(-A!&-A<';-A!GC,/+-B)8!0'!S2<)!(.8!
C3('ALA*(>,.'8! H.3! (-A8! A+/B-.+-A8! 3,:3.-B-H.C-58! :@,-A8I! 0-A<';3! C3.! 0*)0';3! "SBJ!
+3,3+2*?%J!

! "'%!G+/1-<)!+-<-<(-5!3+/!(.8!'.<+,24'.8!(?*!'.<.(),;?*!(-A!&-A<';-A!GC,/+-B)8!<(-!b30';-!
G,:3.-B-H.C@*! D/,?*! C3.! G+3BB-(,.@<'?*I! <50T?*3! 0'! (-*! .1,A(.C/! */0-! (-A! &-A<';-AI!
+,-C'.07*-A! *3! <A0S2BB'.! <()! :,)03(-1-(.C>! <(>,.4)! (-A! W+-A,H';-A! D-B.(.<0-5! C3.!
GLB)(.<0-5J!

!

•! G*31.-,H2*?<)I!B'.(-A,H.C>!3*3S2L0.<)!C3.!'4-.C-*/0)<)!C/<(-A8!(?*!'+-+('A/0'*?*!T-,7?*!
(-A!W+-A,H';-A!D-B.(.<0-5!C3.!GLB)(.<0-5!"b-0738!Y5H:,-*-A!D-B.(.<0-5%w!
!

! "3%! l7<+.<)! -,H3*-H,3002(?*I!+',.H,3002(?*!L7<'?*! ',H3<;38!C3.!C3*-*.<0@*!B'.(-A, H;38J!
9.2C,.<)!()8!C3BB.(':*.C>8!1.'5LA*<)8!3+/!()!1.-.C)(.C>!-,H2*?<)!C3.!()*!-.C-*-0.C>!1.3:';,.<)J !

! "S%!G+B-+-;)<)!C3.!Z)T.-+-;)<)!1.31.C3<.@*J!
! "H%!=3(2,(.<)!C3.!+3,3C-B-5L)<)!AB-+-;)<)8!'+.:'.,)<.3C@*!<:'1;?*!" •–Ž$Œ„ŽŽ!‹~•ŒŽ%J!
! "1%! V.C-*-0;'8! CB;03C38! 07<3! 3+/! 1.3H?*.<(.C78! 1.31.C3<;'8! H.3! +,-0>L'.'8I! ',H3<;'8! C3.!

A+),'<;'8J !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
22  G$ G0µ.8$ K160&$+$<&(/' L31-'  (0& K*0++$,1&/%.-'  (GKL) .&%*19,,.& ,0 2%$"0 0*3 ,$>5 0160&$+$<&($:5 

6/1$>5, ,0 ?$>%.80 ( 0& ,0 µ'# µ.80 ,#5 6/105. ?.  ,0 2%$"0 0>,9 ,$ GKL %,#18H.& 61#µ0,$"$,&(9 ,$'  G$µ20 
L$+&,&%,&()5 I+#1$'$ µ&95 ,$> B*$>1<.8$> L$+&,&%µ$:  (0& K4+#,&%µ$:  (K160&$+$<&() B*#1.%80), 
0'0"&0'2µ$',05  ,0 *+.$'9%µ0,0 *$> "#µ&$>1<$:' $& 0160&$+$<&($8 6/1$&, ,0 µ$>%.80 (0& ,0 µ'# µ.80 µ.<9+#5 
.*&%(.F&µ3,#,05, /%,.  '0  "&0%=0+8H.,0& # +.&,$>1<80 (0& 3+-'  ,-'  >*3+$&*-' . 



! "'%!YA*',H3<;'8!0'!(-!EL*.C/!bA+-H,3T';-!C3.!(-!bA+-H,3T';-!()8!n-AB>8!(?*!EBB>*?*!H.3!()*!
C2BAZ)! (?*! 3*3HC@*! <'! 'C(A+@<'.8! "'C1/<'.8I! '*)0',?(.C2! 7*(A+3I! TABB21.3I! +,-H,2003(3!
'C1)B@<'?*!CJB+J%J!

!

•! r*(34)!C(),;?*! (-A!W+-A,H';-A!D-B.(.<0-5!C3.!GLB)(.<0-5!C3.! '+-+('A/0'*?*!T-,7?*! (-A!<'!
+,-H,2003(3!'*',H'.3C>8!3*3S2L0.<)8!C3.!'4-.C-*/0)<)8!'*7,H'.38!1)0-<;?*!C(),;?*J !

•! E+.C3.,-+-;)<) !(-A!+B3.<;-A!H.3!(.8!+-B.(.<(.C78!:-,)H;'8I!0'!<(/:-!()*!C.*)(-+-;)<)!+/,?*!H.3!
()*!'*;<:A<)!(-A!+-B.(.<0-5!<'!0'H2B)!C3.!0.C,>!CB;03C3J!

!
E(*/5-#µ'3  

 

•! EC+/*)<)! '.1.C-5! :,)03(-1-(.C-5!+,-H,2003(-8!H.3! ()*!<A*(>,)<)!O!S'B(;?<)! (?*!3LB)(.C@*!
'HC3(3<(2<'?*!3*2 !()*!'+.C,2('.3J !

•! G*2B)Z)!1.'L*@*!3LB)(.C@*!1.-,H3*@<'?*!<'!+',.<</(',3!3LB>03(3J! !
•! G*2+(A4)!(-A!3LB)(.C-5!(-A,.<0-5!<'!<A*',H3<;3!0'!(-!W+-A,H';-!b-A,.<0-5J !
•! 9.'*7,H'.3!D3,2C(.?*!&'<-H'.3C@*!GH@*?*!<()*!D2(,3I!MPQ^J!
•! 9.'*7,H'.3!EA,?+3qC-5!+,?(3LB>03(-8!C?+)B3<;38!<()*!B;0*)!f?3**;*?*I!MPQ^J!
•! a7-!L'<0.C/!+B3;<.-!H.3!()*!E+.(,-+>!E+3HH'B03(.C-5!GLB)(.<0-5!?8!a-0.C/!D,/<?+-!f1.?(.C-5!

9.C3;-A! H.3! (-*! 7B'H:-! ()8! +',.-A<.3C>8! C3(2<(3<)8! (?*! <A00'(':/*(?*! <(-! '+3HH'B03(.C/!
3LB)(.<0/!C3.!(-*!7B'H:-!:'.,3H@H)<)8!(?*!3H@*?*J!!

•! GA4)07*'8!:,)03(-1-(.C78!3*2HC'8!+,-8!(.8!-0-<+-*1;'8!(-!MPQ^!"+,-!-BA0+.3C>!:,-*.2%!C3.!(-!
MPMP!"VBA0+.3C-;!GH@*'8!<(-!b/C.-%J!

•! E*<?02(?<)!+,-<T5H?*I!,-02!C3.!2BB?*!C-.*?*.C2!'A3;<L)(?*!-021?*!07<?!(-A!3LB)(.<0-5J! !
•! E4-,L-B-H.<0/8!C3.!'C<AH:,-*.<0/8!(-A!L'<0.C-5!+B3.<;-A!H.3!(-*!3LB)(.<0/J!!
!

!

.&?#"-3 8%' 5/0 "%$%5",+ 1+- +&µ$A-'5/5+ 5$8 Q%$8&6$; =%-1&+5",+3 +&µ'A-$8 6-+ (: µ+5+ 
7+(/ µ"&-0'5/5+3 5$8 )$*,5/  

 

•! X'.(-A,H;3!()8!-02138!H.3!L703(3!C3L)0',.*/()(38I!+-A!3*3B30S2*'.!()!<(>,.4)!( ?*!+-B.(@*!+-A!
3*(.0'(?+;[-A*! +,-SB>03(3! (3! -+-;3! <:'(;[-*(3.! 0'! ()*! -,H3*?(.C>! C3.! 1.-.C)(.C>!
3+-('B'<03(.C/()(3!()8!1)0/<.38!1.-;C)<)8!C3.![)(-5*!S->L'.3!@<('!3A(2!*3!'+.BAL-5*J!E+;<)8!
3A(>! )! -0213! 3*3B30S2*'.! ()! <AHC7*(,?<)! C3.! 34.-B/H)<)! L'02(?*! +-A! 3+ 3<:-B-5*! ()*!
C3L)0',.*/()(3!(?*!+-B.(@*I!!<A*(-*;['.!C3.!+3,3C-B-AL';!1,2<'.8!H.3!()*!'+;BA<>!(-A8I!+,-(';*'.!
C3.!+,-?L';!3*2B)Z)!CAS',*)(.C@*!+,?(-S-AB.@*!<'!L703(3!+-./()(38![?>8J !

•! Y5<(3<)!C3.!B'.(-A,H;3I!0'!<A*'+-+(';3!(-A!W+-A,H-5!W+-1-0@*!C3.!&'(3T-,@*I!()8!'(3.,';38!
'.1.C-5! <C-+-5! GaGDXGYe! GleaGY! GJEJI! A+/! ()! •-,T>! 3*@*A•)8! '(3.,';38! (-A! 9)0-<;-AI! 0'!
<C-+/!*3!'+.('A:L';!<A*(-*.<07*3!C3.!C3(2!+,-(',3./()(3!)!(3:5,,AL0)!AB-+-;)<)!3*3+B2<'?*!
<()*!+/B)!()8!GL>*38!C3.!<(/:-!()!S'B(;?<)!()8!+-./()(38![?>8!(? *!A+/!3*2+B3<)!+',.-:@*I!()*!
(/*?<)!()8!C-.*?*.C>8!<A*-:>8!C3.!()*!-.C-*-0.C>!(-A8!3*2+(A4)J!V!3,:.C/8!<:'1.3<0/8!+,-SB7+'.!
()*!3*2+B3<)!(?*!oD,-<TAH.C@*k!()8!XJ!GB'42*1,38!C3.!(-!E0+-,.C/!b,;H?*-!()8!GL>*38J!!

 

 



)HEI4IJ .L!J4IJKJ!I7L4  .IED=INI4L4 

 

=0-+,$3 H$6+&-+#µ'3  O/#+8&$W8*+1,$8 ÐTreasury Single Account (TSA) 

 

G*3T-,.C2! 0'! ()*! C'*(,.C>! 1.-;C)<)I! -! <(/:-8! ()8! <AHC7*(,?<)8! (?*! 1.3L'<;0?*! <'! 7*3*! '*.3;-!
B-H3,.3<0/!<()*!C'*(,.C>!(,2+'[3!7:'.!'+.('A:L';!07<?!(-A!CB'.<;03(-8!B-H3,.3<0@*!+-A!(),-5*(-!
<'! '0+-,. C78! (,2+'['8! C3.! ()8! 0'(3T-,28! (?*! A+-B-;+?*! (-A8! <(-*! '*.3;-! B-H3,.3<0/!
L)<3A,-TAB3C;-AI!0'!'B2:.<('8!'43.,7<'.8J!|<-!3T-,2!(-A8!B-.+-58!T-,';8I!()8!='*(,.C>8!C3.!c'*.C>8!
=AS7,*)<)8I!(3!+',.<</(',3!A+/B-.+3!(?*!B-H3,.3<0@*!(-A8!7:-A*!0'(3T',L';!<()*!b,2+' [3!EBB21-8!
C3.!';*3.!1.3L7<.03!H.3!1.3:';,.<)!07<?!<A*3BB3H@*!ƒ„‹‰!0'(345!b(E!C3.!V99ehJ!V.!'4'B;4'.8!3A(78!
7:-A*!-1)H><'.!<'!<)03*(.C>!'*;<:A<)!()8!,'A<(/()(38!()8!c=!<()*!-+-;3!7:'.!+,/<S3<)!(-!C,2(-8!C3.!
<'!+',.-,.<0/!(?*!:,)03(-1-(.C@*!3*3HC@*!(-AJ! !

!

b3! '+/0'*3!S>03(3!+',.B30S2*-A*! ()!0'(3T-,2! (?*!A+/B-.+?*!+-<@*!+-A! (),-5*(3.!3C/03!<(.8!
'0+-,.C78!(,2+'['8I!()*!7*3,4)!+,-SB7Z'?*!(30'.3C@*!,-@*!H.3!0'H2B-A8!T-,';8!()8!c=I!()*!(3C(.C>!
+3,3C-B-5L)<)!(?*!A+-B-;+?*!(-A8!<(.8! '0+-,.C78!(,2+'['8!C3.!()*!C3(3S- B>!(?*! '+.:-,)H><'?*!
3+/! (-*! (3C(.C/! +,-U+-B-H.<0/! <'! B-H3,.3<0-58! (?*! T-,7?*! +-A! (),-5*(3.! <()*! b,2+'[3! ()8!
EBB21-8J! &'<-+,/L'<03! -! <(/:-8! ';*3.! )! <AHC7*(,?<)! (?*! 1.3L'<;0?*! <(-*! '*.3;-! B-H3,.3<0/!
L)<3A,-TAB3C;-A!@<('!*3!AT;<(3(3.!)!1A*3(/()(3!3+-('B'<03( .C/(',)8!1.3:';,.<)8!()8!,'A<(/()(38!
()8!c'*.C>8!=AS7,*)<)8!C3.!)!S'B(;?<)!(?*!+B),-T-,.3C@*!<A<()02(?*!@<('!*3!A+-<(),;[-A*!(7(-.'8!
<A*3BB3H78J!&'! ()!0'(3,,5L0.<)!3A(>!L3! '*.<:AL';!3C/03!+',.<</(',-! )!3+-('B'<03(.C/()(3!()8!
1.3:';,.<)8!1.3L'<;0?*!C3.!L3!+ ,-?L)L';!)!<5*1'<>!()8!0'!()!1.3:';,.<)!(-A!:,7-A8J !

 

 

H/F-%&'("#µ"3 Q%$C&"V#"-3 5/3 B"0-123 789:&0/#/3  

 

e!-,L>!C3(3H,3T>!C3.!+3,3C-B-5L)<)!(?*!A+-:,'@<'?*!(?*!T-,7?*!()8!c'*.C>8!=AS7,*)<)8!+,-8!
(,;(-A8I! C3L@8! C3.! )! -03B>! '4/TB)<)! 3A(@*! 3+-('B';! 0;3! 3+/! (.8! S3<.C78! +,-(',3./()('8! (-A!
W+-A,H';-A!V.C-*-0.C@*I!1'1-07*-A!/(.!<A0S2BB-A*!<()*!'*;<:A<)!()8!34.-+.<(;38!(?*!T-,7?*I!<()*!
'4AH;3*<)!(?*!+,-U+-B-H.<0@*!(-A8I!3BB2!C3.!<()*!(/*?<)!()8!,'A<(/()(38!()8!-.C-*-0;38J!b-!c'*.C/!
X-H.<(>,.-! (-A! =,2(-A8! <ABB7H'.! C3.! 1)0-<.'5'.! <'! 0)*.3;3! S2<)! <(-.:';3! H.3! (.8! B)4.+,/L'<0'8!
A+-:,'@<'.8! "A+-:,'@<'.8! +-A! 1'*! 7:-A*! +B),?L';! 0'(2! ()*! +3,7B'A<)! ^P! )0',@*! 3+/! ()*!
)0',-0)*;3!A+-:,7?<)8!'4/TB)<>8!(-A8%!()8!c'*.C>8!=AS7,*)<)8J! !

!

e!'47B.4)!(?*!B)4.+,/L'<0?*!A+-:,'@<'?*!3+/!(- !MPQQ!7?8!C3.!(-!9'C70S,.-!(-A!MPQt!+3,-A<.2['(3.!
<(-*!+;*3C3!MJ_J!!



!

!

,E:2=27)LYd))P)&5X<159)<951K?GI6AC@:)BK;H?6FA6@:).6:1=>7)/B\X?:9A97)

)]K;A4)A6)6=23Y)6B?F`)

)) 9'CJ!MPQQ! 9'CJ!MPQM! 9'CJ!MPQ_! 9'CJ!MPQN! 9'CJ!MPQ`! 9'CJ!MPQR! 9'CJ!MPQt!

=,3(.C/8!DOW! \`Q ! t^_ ! MMQ! Q`t ! N`Q! QR_! QNt!

b-+.C>!GA(-1.-;C)<)! QJQ^Q! QJQtR! NM\! M\P! _QM! _Mt! M_R!

V,H3*.<0-;!=-.*?*.C>8!
G<T2B.<)8!!"V=G%®! NJP__! NJt`^! MJR`_! QJ\_ !̀ MJtN!̀ MJ_NR! QJ`QN!

a-<-C-0';3® ! QJM^\! QJtR!̀ R\t ! RPt! ^_Q! N`P! M^ !̂

X-.+2!a-0.C2!D,/<?+3 ! _\Q! _`P! MRM! Q^t! M`t! NQ!̂ _`M!

.6:1=>)/B\X?:9A9) gYgff) hYhZN) ZYLfN) dYMg_) ZY_O_) dYgMZ) LYfZO)

ECC,'0';8!E+.<(,-T78!6/,?* ! ^PQ! tMN! `Q !̂ t`` ! QJM\_! QJMMR! tR` !
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G+/!()*!7*3,4)!(-A!+,-H,2003(-8!'CC3L2,.<)8!?8!(-!(7B-8!&3,(;- A!MPQ\!7:-A*!0'(3T',L';!+',;+-A!
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'C3(J!'A,@!H.3!()*!'4/TB)<)!'CC,'0@*!'+.<(,-T@*!T/,?*!C3.!\^`IP!'C3(J!'A,@!H.3!()*!'CC3L2,.<)!
'CC,'0@*!3.(><'?*!<A*(34.-1/()< )8J!!
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G+/! (3! +-<2! 3A(2! -.! +B),?078! B)4.+,/L'<0?*! A+-:,'@<'?*! +,-8! (,;(-A8! (?*! T-,7?*! c'*.C>8!
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3.(><'?*!<A*(34.-1/()<)8!3*7,:-*(3.!<'!`^tIP!'C3(J!'A,@!C3.!RRQI\!'C3(J! 'A,@I!3*(;<(-.:3J !

!!

YA*-B.C2!3+/!()*!7*3,4)!(-A!+,-H,2003(-8!'CC3L2,.<)8!?8!C3.!(-!(7B-8!&3,(;-A!MPQ\!!7:-A*!1.3('L';!
<(-A8! T-,';8! ()8! c'*.C>8! =AS7,*)<)8! `JN^RIP! 'C3(J! 'A,@I! '*@! 7:-A*! 3+-+B),?L';! 07<?! (-A!
+,-H,2003(-8! 'CC3L2,.<)8! `JPPMI_! 'C3(J! 'A,@J! V.! :,)03(-1-(><'.8! C3.! -.! +B),?078! 3*2! 7(-8!
3+'.C-*;[-*(3.!<(-*!+;*3C3!+-A!3C-B-AL';J !

!

!
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.6:1=>)/B\X?:9A9) dYM_Ljh) LYgZhjL) ghfjO) OMdjd) NZfjh) OLjM) dYOOZjf) dYgZdjf)

E+.<(,-T78!6/,?* ! NP`IP! _\PI_! QtQI !̀ Q^NIQ! _PIP! MMI!̀ RPRI!̀ `^tIP !

$[:;<;).6:Y)/B\X?:9A9)
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j8!3+-(7B'<03I!<50T?*3!0'!(3!<(-.:';3!+-A!1)0-<.'5-*(3.!0)*.3;?8!3+/!(-!c'*.C/!X-H.<(>,.-!(-A!
=,2(-A8I!-.!B)4.+,/L'<0'8!A+-:,'@<'.8!()8!c'*.C>8!=AS7,*)<)8!+,-8!(,;(-A8I!<A0+',.B30S3*-07*?*!
(?*!'CC,'0@*!'+.<(,-T@*!T/,?*I!<(-!(7B-8!(-A!MPQt!3*7,:-*(3*!<'!_J_ QN!'C3(J!'A,@I!'0T3*;[-*(38!
0';?<)!C3(2!MJRR`!'C3(J!'A,@!+',;+-AI!1)B31>!C3(2!N`u!+',;+-AI!<'!<:7<)!0'!(-!(7B-8!(-A!MPQ`J!!

!

K:$ #C:A-$ *$6+&-+#µV0 6-+ 5$83 G$&",3 5/3 B"0-123 789:&0/#/3 (New Chart of Accounts) 
 
V!<(/:-8!()8!'*!B/H?!0'(3,,5L0.<)8!';*3.!)!1) 0.-A,H;3!'*/8!'*.3;-A!<:'1;-A!B-H3,.3<0@*!H.3!/B-A8!
(-A8!T-,';8!()8!c'*.C>8!=AS7,*)<)8I!7(<.!@<('!*3!4'+',3<(';!-!C3(3C',03(.<0/8!+-A!.<:5'.!<>0',3!
"+7*('!'+.07,-A8!CB31.C2!B-H.<(.C2!<:71.3!+-A!'T3,0/[-*(3.!<>0',3!<(-*!1)0/<.-!(-073I!0'!(3!D9!
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'C2<(-('!1)0-<.-*-0.C78!<A*L>C'8!0+-,-5*!*3!34.-+-.)L-5*!';('!H.3!'4-.C-*-0><'.8!+/,?*I!';('!H.3!
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)&$<%$*$6-#µ'3  +%'A$#/3 (performance budgeting) 
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C3('5LA*<)! 3A(>! L3! ';*3.! C3L-,.<(.C>8! <)03<;38! C3.! )! +B>,)8!'T3,0-H>! (-A! *7-A! <:'1;-A!
B-H3,.3<0@*!H.3!()!c=I!'.1.C2!0'!()*!'.<3H?H>!()8!B'.(-A,H.C>8!(34.*/0)<)8J!e!(34.*/0)<)!3A(>!L3!
<A0S2BB'.! <()*! 3C,.S>! C3(3*-0>! (?*! 13+3*@*! <'! CAS',*)(.C78! B'.(-A,H;'8O+,-H,2003(3J! V.!
0'(3,,AL0;<'.8! 3A(78I! 0'! ()*! '.<3H?H>! ',H3B';? *I! /+?8! -.! 1';C('8! 3+-('B'<03(.C/()(38O!
3+-1-(.C/()(38I!L3!1.30-,T@<-A*!(-!C3(2BB)B-!+B3;<.-!H.3!()*! -A<.3<(.C>!34.-B/H)<)!()8!-,L>8!
:,><)8! (?*! 1)0/<.?*! +/,?*! C3.! (-A! 3+-('B7<03(-8! (?*! CAS',*)(.C@*! 1,2<'?*I! '*.<:5-*(38! ()!
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Υποτομείς Γενικής Κυβέρνησης Προϋπολογισμός Εκτιμήσεις Απόκλιση

2018 2018 2018
Αποτέλεσμα Κράτους (A-B) -3.229 -4.659 -1.430

A. Έσοδα Κράτους (1+2+3+4+5+6+7+8+9) 53.816 52.889 -927
!"#$%&'()#*+,() !-"./- !-".0/ 1.0
!!!!"#!$%&!'(')%&*!+,-'.!/$'!"./,0123!+4/.#5&!(-'/5(%& 6789: 67;8< =>?@
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!+,-'.!/$'!"./,0123!&'2.#5&!(-'/5(%& @7@:: @79?> >@<
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!A'.(')!B2"/'.!+,-'. :7@>? :7@6? 8C
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!B2"/'.!+,-'.!DEF >78>; >7?<< =>?
0"#2%%&'()#*+,() .3"/!4 .3"!4- 1.00
!!!"#!$%&!'(')%&!*!!+,-'.!/4&3AA3G5&! >?79?? >?7@>< =>98
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!+,-'.!#3$3&BA%/1H <78>; <79<< =:>?
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!+,-'.!/$1&!("-.'4/)3 @7>CC @7>@< @<
."#56)'7,(89:#*+,;< 1."=>? 1>">3> 1-/=
>"#@,9A(B'&:#C&7DE)EF'&):#5)'6,DG79&: ..! ..! 3
/"#H&8DID)DG9:#C&7DE)EF'&):#5)'6,DG79&:#JKL5M ."-=> ."-43 0=
="#2'(ND#D6(G,D7)G(6()O'&;<#J%P#A,P%Q%)GDM /?? />? 1>3
-"#R()6F#%P#8(,(I(S)GF#9'(ND >"/.- >"-.- !44
?"#@,9A(B'&:#%&7DE)EF'&):#5)'6,DG79&:#JTUVTM .!> .!> 3
4"#W'8DI)'7)G9:#&)'8(,9:#J6,DS%D7)G9:M /> /0 10
B. Έξοδα Κράτους (1+2+3+4+5+6+7+8+9+10+11+12) 57.046 57.548 502
!"#C)'X(Y !0"/!0 !0"=>/ !.0
0"#ZB<7F[&): !!0 !!> 0
."#R&)7(B,S)GF#9[(ND !"?-= 0">44 =0.
>"#C&7DE)EF'&):#1#W6(N+'&):#&'+N;<#7,Y7;< 00"=.4 0.">!= --?
/"#5)'8(,9:#'7P<#55 !"?=0 !"??/ 0.
="#W<DIO\&):#A,&]<#GD)#HD7D67]'&):#5SSBO'&;<# 4-3 4=- 1.
-"#LD6F<&:#5[(6I)'7)G]<#6,(S,D%%F7;<# .3= 0-! 1.>
?"#W6(X&%D7)G+ !"333 !"333 3
4"#H&8DID)DG9:#%&7DE)EF'&):#JKL5M ="->> ="=.> 1!!3
!3"#H()<;<)G9:#KD,(A9: !"==! !"03. 1>/?
!!"#56)N(7O'&):# => => 3
!0"#@+G()#A,&;'7)G(Y -".33 ="?/3 1>/3

Αποτέλεσμα Νομικών Προσώπων (Γ-Δ) 2.085 2.874 789
Γ. Έσοδα (1+2+3+4+5) 8.941 9.852 911
!"#@,9A(B'&:#^#I()69:#G&8DID)DG9:#%&7DE)EF'&): 0">=! 0"/!0 /!
0"#H&8DID)DG9:#%&7DE)EF'&):#JKL5M !"0!/ 0"3.4 ?0>
."#@+G()#6)'7;7)G(Y =>0 =-! 04
_`abcdefbd`ag =0. /4= 10-
>"#W<7)G,)h+%&<D#9'(ND#JGDXD,FM 14 1. =
/"#R()6F#9'(ND >"=.0 >"=.> 0
Δ. Έξοδα (1+2+3+4+5+6) 6.856 6.978 122
!"#C)'X(Y !"!=- !"!?3 !.
0"#@+G()#A,&;'7)G(Y /!0 /00 !3
."#R()6F#9[(ND 0"33/ 0"!=4 !=>
>"#56&<NB7)G9:#ND6F<&: !".>- !"04- 1/3
/"#R()69:#%&7DE)EF'&): />/ /.3 1!/
="#56)N(7O'&):# !"0?3 !"0?3 3

Αποτέλεσμα Νοσοκομείων - ΠΕΔΥ (Ε-ΣΤ) 144 156 12
Ε. Έσοδα (1+2+3+4+5) 2.362 2.399 37
!"#@,9A(B'&:#^#I()69:#G&8DID)DG9:#%&7DE)EF'&): !"0-. !"0-> !
0"#H&8DID)DG9:#%&7DE)EF'&):#JKL5M 0= /3 0>
."#C&7DE)EF'&):#D6+#5iKjj ??? ??? 3
>"#W<7)G,)h+%&<D#9'(ND#JGDXD,FM 3 3 3
/"#R()6F#9'(ND !-/ !?- !0
ΣΤ. Έξοδα (1+2+3+4) 2.218 2.243 25
!"#C)'X(Y /=- /=- !
0"#@+G()#A,&;'7)G(Y 3 3 3
."#R()6F#9[(ND !"=00 !"=0= .
>"#56&<NB7)G9:#ND6F<&: 04 /3 0!

Ι. Αποτέλεσμα Κεντρικής Κυβέρνησης (Α-Β+Γ-Δ+Ε-ΣΤ) -1.000 -1.628 -629

ΠΙΝΑΚΑΣ 2.5    Σύγκριση Π/Υ - Εκτιμήσεων  Γενικής Κυβέρνησης σε εθνικολογιστική βάση (ΕΣΛ 2010)
Μη Χρηματοοικονομικές Συναλλαγές (σε εκατ. ευρώ)



!

!

!

!

!

)

)

)

)

)

)

Υποτομείς Γενικής Κυβέρνησης Προϋπολογισμός Εκτιμήσεις Απόκλιση
2018 2018 2018

ΙΙ. Αποτέλεσμα ΟΤΑ Α & Β Βαθμού & ΝΠ (Ζ-Η) 342 482 140
Ζ. Έσοδα (1+2+3+4+5) 6.404 6.946 542
!"#$%&'()*+,#-#.(/0&,#1+23.3/31&,#4+536/67*+/, 8"!98 8"!98 !
:"#;+23.3/31&,#4+536/67*+/,#<=>?@ AB9 !"!9C DBC
8"#$E1(/#0/*5F5/1(G B! BC D
B"#HI5/1%/JE4+I3#&*(K3#<13L3%7@ M:D M:8 8
A"#N(/07#&*(K3 :"DBO :"A8! M!!D
Η. Έξοδα (1+2+3+4+5) 6.062 6.464 402
!"#P/*L(G :"8BC :"8BD M:
:"#$E1(/#'%+F*5/1(G AC DB D
8"#;(/IFI/1&,#03%('&, O89 CCA !BA
B"#N(/07#&Q(K3 !"9:B !"C:C M9D
A"#?0+IK)5/1&,#K307I+, 998 !"8B! 8BC

ΙΙΙ. Αποτέλεσμα Κοινωνικού Π/Υ (Θ-Ι) 1.784 1.808 24
Θ. Έσοδα (1+2+3+4+5+6+7) 39.294 39.849 555
!"#$%&'()*+,#-#.(/0&,#1+23.3/31&,#4+536/67*+/, !A"O9C !D"A8R O8:
:"#;+23.3/31&,#4+536/67*+/,#<=>?@ !8R !8R R
8"#H0(KE*+/,#0+%/()*G3, !"8:! !":99 M::
B"#H*23./*5/1&,#+/*2(%&,#<0%3S435/1&,@ :!"RB! :R"9BD M9A
A"#;(/IFI/1(G#0E%(/ DOR DDR M9
D"#HI5/1%/JE4+I3#&*(K3#<13L3%7@ !: R M!:
O"#N(/07#&*(K3 8:8 :CB M89
Ι. Έξοδα (1+2+3+4+5+6+7+8) 37.510 38.041 532
!"#P/*L(G 8O: 8AO M!A
:"#$E1(/#'%+F*5/1(G B B R
8"#;(/IFI/1&,#03%('&,# 8!"C:! 8:"8RO BCD
##############+1#5FI#(0(GFI#*)I57Q+/, :C"CA: :C"CA9 D
B"#;(/IFI/1&,#03%('&,#*+#+GK(, 8"BC8 8"BD8 M:R
A"#N(/07#&Q(K3 BO! AA8 C:
D"#?0+IK)5/1&,#K307I+, C O M!
O"#P+536/67*+/, 9RR 9RR R
C"#?0/K(5T*+/, BAR BAR R

IV. Αποτέλεσμα Γενικής Κυβέρνησης (ΕΣΛ 2010) (I+II+III) 1.127 662 -465
ως % του ΑΕΠ 0,6% 0,4% -0,2%
V. Ενοποιημένοι τόκοι Γενικής Κυβέρνησης 6.590 6.208 -382
ως % του ΑΕΠ 3,6% 3,4% -0,2%
VI. Πρωτογενές αποτέλεσμα Γενικής Κυβ. (ΕΣΛ 2010) (IV+V) 7.717 6.870 -847
ως % του ΑΕΠ 4,2% 3,8% -0,4%
Ονομαστικό ΑΕΠ 184.691 182.959 -1.732
>U?V#>/3K/13*G3#U0+%6(./1(W#?..+G4435(,

ΠΙΝΑΚΑΣ 2.5    Σύγκριση Π/Υ - Εκτιμήσεων  Γενικής Κυβέρνησης σε εθνικολογιστική βάση (ΕΣΛ 2010)
Μη Χρηματοοικονομικές Συναλλαγές (σε εκατ. ευρώ)

!"#$%"&#'()*!"#'"+&&%,#) !"#-.#/#'0$&1) 23,0&4$50) 6.13/0$7

89:; 89:; 89:;

!"<,#'5=()*%.#,(/5$&%*>5=034)*?@AB*C2DE*89:9F GBG:G HB;G9 I;JG

!"#$%&'()*+$,-".'/"012324-"3.'53-6)170*".'89:;9< 314 314 0
=>*$%&'563-0)$?*.'"-@AB% 0 292 292
!"#$%&'C-$A1'16$7)1037$6$3D-"B%' 380 380 0
=>*$%&'E164%".'/"01%1-0",037F%')$F%'/G'1%037)3H@/"%". 29 43 14
!"#$%&'I0D)3JG'+)G/10$63-0B037F%'3A),/40B% 0 0 0

!"<,#'5=()*%.#,(/5$&%*>5=034)*?@AB*C$K&L<=%*&5*,7=*DMNF GB9O8 HBO:9 IOJ:

!"#$#%&'#()* +,-.$ +,/0$ 12,.0$

D,1P#)*DMN HBJHJ HBJ9J IH:

!"#$#%&'#()* +,/$ +,/$ 2,2$

N7&#$0#=#&034*@.5"%.1Q#$7*CRF*4*35=1*CIF O;G :9G IJ;:

!"#$#%&'#()* 2,+.$ 2,20$ 12,.0$

()* :;JBHS: :;8BSOS I:BGT8
ΣΧΔ: Σύμβαση Χρηματοδοτικής Διευκόλυνσης

!UV6?6D*8BH*!"<,#'5=()*%.#,(/5$&%*>5=034)*?@A("=7$7)*
$K&L<=%*&5*,7*&5W#Q#/#'X%*,7)*DK&A%$7)*M"7&%,#Q#,034)*N05@31/@=$7)*C.#$+*$5*53%,B*5@"YF



)

)

)

)

!

G+/!(.8!(,7:-A<'8!'C(.0><'.8!+,-C5+('.!/(.!(-!3+-(7B'<03!(-A!MPQ\!L3!3*7BL'.!<'!PINu!(-A!GED!7*3*(.!
PIRu!(-A!GED!+-A!';:'!+,-SB'TL';!<(-*!+,-U+-B-H.<0/J!b-!+,?(-H'*78!3+-(7B'<03!'C(.02(3.!<'!_I\u!
(-A!GED!7*3*(.!NIMu!(-A!GED!<(-!<:71.-!(-A!+,-U+-B-H.<0-5!0'.?07*-!C3(2!FPIN!+-<-<(.3;'8!0-*21'8!
(-A!GEDJ!!

!

e! 3*3L'@,)<)! (-A! 3+-('B7<03(-8! -T';B'(3.! CA,;?8! <()*! 1.3T-,-+-;)<)! +,-8! (-! :'.,/(',-! (?*!
03C,--.C-*-0.C@*! 0'(3SB)(@*! <'! <:7<)! 0'! 3A(78! +-A! +,-SB7+-*(3*! <()*! '.<)H)(.C>! (-A!
+,-U+-B-H.<0-5!H.3!(-!7(-8!MPQ\J!e!3*3L'@,)<)!(?*!03C,--.C-*-0.C@*!0'(3SB)(@*!'+),73<'!CA,;?8!
(.8!'C(.0><'.8!(?*!T-,-B-H.C@*!'</1?*!C3L@8!C3.!(?*!3<T3B.<(.C@*!'.<T-,@*!(?*!V=GJ!!E+.+B7-*I!
7:'.!3*3L'?,)L';!+,-8!(3!+2*?!)!'C(;0)<)!H.3!'+.<(,-T78!T/,?*!0'!S2<)!()!1.30/,T?<>!(-A8!<(-!
7(-8!MPQtJ!

!

b-!C3(2!+,/H,3003!+,?(-H'*78!3+-(7B'<03!'C(.02(3.!<'!_I`Ru!(-A!GED!7*3*(.!+,/SB'Z)8!_I\Mu!(-A!
GED! <(-! <:71.-! (-A! +,-U+-B-H.<0-5I! 0'.?07*-! C3(2! FPIMR! +-<-<(.3;'8! 0-*21'8! (-A! GEDJ! e!
1.3T-,-+-;)<)! <(-! C3(2! +,/H,3003! 3+-(7B'<03! -T';B'(3.! C3(]! 3*(.<(-.:;3! <(-A 8! B/H-A8! +-A!
+,-3*3T7,L)C3*J !

!!

Y)0'.@*'(3.!/(.!3,C'(78!1.3T-,-+-.><'.8!0'(345!(?*!15-!'C(.0><'?*!+-A!3T-,-5*!(-A8!1.2T-,-A8!
A+-(-0';8! ()8!c'*.C>8!=AS7,*)<)8! -T';B-*(3.!<'!3*3C3(3*-078J!c.3!+3,21'.H03I! )!1.3T-,-+-;)<)!
<()*! H,300>! ž=-.*?*.C78! D3,-:78Ÿ! <(-*! C,3(.C/! +,-U+-B-H.<0/! '4-A1'(',@*'(3.! 0'! 3*(;<(,-T)!
0'(3S-B>!<(-*!C-.*?*.C/!+,-U+-B-H.<0/J!Y()*!+',;+(?<)!3A(>I!13+2*)!+-A!'0+;+('.!<()*!C3()H-,;3!
o· -.*?*.C78!D3,-:78kI!'*@!C3(2!()*!C3(2,(.<)!(-A!+,-U+-B-H.<0-5!(-A!MPQ\!';:'!+,-SB'TL';!/(.!L3!
AB-+-.)L';!3+/ !(-!=,2(-8I!<(.8!(,7:-A<'8!'C(.0><'.8I!)!AB-+-;)<>!()8!3+-(A+@*'(3.!<(-A8!V=G!"C3.!!!
'.1.C/(',3! <(-*! *7-! T-,73! VDE=G%! 0'! .</+-<)! 354)<)! (?*! '+.:-,)H><'?*! (-A! =,3(.C-5!
+,-U+-B-H.<0-5!+,-8!(-A8!V=GJ!!!!

!

Y'!/I(.!3T-,2!(-!0.<L-B-H.C/!C/<(-8I!<'!'+;+'1-!c'*.C>8 !=AS7,*)<)8I!+3,-A<.2['(3.!354)<)!<'!<:7<)!
0'!(-*!3,:.C/!+,-U+-B-H.<0/!(-A!MPQ\!5Z-A8!Q_P!'C3(J!'A,@!+',;+-AI!H'H-*/8!+-A!-T';B'(3.!CA,;?8!
<(.8!0'.?07*'8!3+-:?,><'.8!B/H?!<A*(34.-1/()<)8!(-A!MPQtI!C3L@8!C3.!<(.8!*7'8!0'.?07*'8!'C(.0><'.8!
()8!EL*.C>8!G*3B-H.<(.C>8!G,:>8!H.3!(.8!3+-:?,><'.8!(-A!MPQ\J!!!

!



E+.<)03;*'(3. ! /(.! <(-! (7B-8! (-A! (,7:-*(-8! -.C-*-0.C-5! 7(-A8! L3! 3*(.0'(?+.<(-5*! 1)0-<.-*-0.C-;!
C;*1A*-.I!-.!-+-;-.!<:'(;[-*(3.!0'!()*!C2BAZ)!13+3*@*!+-A!+,-C5+(-A*!3+/!1.C3<(.C78!3+-T2<'.8J !

!

!

4. )EN=!RE4=I4 !). 4 2018 -2021 

!

e!Y50S3<)!h,)03(-1-(.C>8!9.'AC/BA*<)8!+',.B30S2*'.!0.3!<'.,2!3+/!1)0-<.-*-0.C78!+3,'0S2<'.8!
<(-!3<T3B.<(.C/!<5<()03!C3.!(3!T-,-B-H.C2!7<-13I!-.!-+-;'8!';('!';:3*!'*<?03(?L';!<(-!&D9Y!MPQ\ F
MPMQI! ';('! L'<0-L'(>L)C3*! 0'(2! ()*! C3(2,(.<>! (-A! C3.! >1)! 'T3,0/[-*(3 .J! V.! '+.C3.,-+-.)07*'8!
3+-1/<'.8! (?*! 3*?(7,?! +3,'0S2<'?*! 7:-A*! '*<?03(?L';! <(.8! 'C(.0><'.8! 7(-A8! MPQ\! C3.! <(.8!
+,-SB7Z'.8!H.3!(3!'+/0'*3!7()!<(-!&D9Y!MPQ^FMPMMJ!

!

D.-!<AHC'C,.07*3I! -.!1)0-<.-*-0.C78!3A(78!+3,'0S2<'.8!+',.B30S2*-*(3.!<A*-+(.C2!C3.!3*3BA(.C2!
<(-A8!+;*3C'8!MJt!C3.!MJ\J!

!

!



!

,2?23>?9A9m!Y(-!<C7B-8!(?*!13+3*@*I!(-!L'(.C/!+,/<)0-!1)B@*'.!0';?<)!13+2*)8!"'4-.C-*/0)<)%I!
'*@!(-!3,*)(.C/!+,/<)0-!1)B@*'.!354)<)!13+2*)8J!Y(-!<C7B-8!(?*!'</1?*I!(-!L'(.C/!+,/<)0-!
<)03;*'.!354)<)!(?*!'</1?*!C3.!(-!3,*)(.C/ !+,/<)0-!1)B@*'.!0';?<)!(?*!'</1?*J !

!

!

V.!+3,'0S2<'.8!<(3!T-,-B-H.C2!7<-13!C3.!<(-!3<T3B.<(.C/!<5<()03!+-A!3*3B5L)C3*!3*?(7,?I!L3!
:,)03(-1-(><-A*!(.8!'4.<-,,-+)(.C78!+3,'0S2<'.8!(-A!&D9Y!MPQ\ FMPMQ!+-A!3*3B5-*(3.!<(-*!+;*3C3!
MJ^J!

!"#$ !"#% !"!" !"!# !"!!
&'()*+,-)&.*,(/-/&.*/0123/&14( 5% 67"!" 57"!8 576#9 57##$

#7 &:;<=>?@A@<?BCD.*=EFGHIJF?D " !7$$! !7%98 67##5 !7%#$

!7 *=EFGHIJF?D.JF.1?JK@ECD.-@?;L;?BMD./JKIN?JOD.B=?.-@?;L;?BI.1P?AQG=<= 5% #6$ #R" #R6 #R6

67 *=EFGHIJF?D.J<@.JBCN@D.<L;.FJQAL;.<@:.-E=<?B@S.*E@TP@N@U?JG@S " " #7%!" !7"5$ !7"5$

&'()V).*/0123/&14(..W/X3Y 5% 67"!" 57"!8 576#9 57##$

/7
&'()V).*/0123/&14(.Z1(,-[&.-'310([&[&.WPNO;.FJQAL;.-E=<?B@S.

*E@TP@N@U?JG@SY
5% 67"!" 67#"8 67!5$ 67"9"

#7 &S;@N@.*=EFGHIJFL;.)EU=;?JG\;.-@?;L;?BMD./JKIN?JOD. ] ! 5% 67"!" 67#"8 67!5$ 67"9"

#7# &:;<I>F?D.WPFE?N=GH=;@GC;L;.B=?.^OG@J_@:Y " !7$$! !7%98 67##5 !7%#$

!" #$%&'()%'*(+,-). /0-12'/30-)4$.563/0-7(/&8$-9(':;$-&7<$-=<*()>(4- ? @"ABA @"CDC @"@BE @"??B

!!" #$%&'()%'*(+,-). /0-12'/30-)4$.563/0-.(4-=<*()>(4- ? @"@C@ @"?DF @"?AE @"?@F

!!!"
G3'/1(&,-&'();&/1,0-H/%9('50-). /0-3&/1(4'/1:0-)4$.563/0-)3-I-:;0-@DI-.(4-2J(40-.<0-

1%.%K%77L*3$<0-)2$.%6<0!"#$%&'( )*+!,-./-01.20$0!'3456!*-)!($0!3&%)*1370!2(1'8!9:;<=
? CBC CCF C@D C@C

!M"
N/*%'/O*/1,-%$%&'()%'*(+,-. ;$-12'/;$-)4$.563;$-=<*()>(4-1%/-7(/&8$-9(':;$-P7L+;-

%26<)<0-#QG-1%/-=.RS-%&L-.<$-@T@TC?CC-%$.>-%&L-.<$-@T@TC?@E
? EF BUF U?E VDD

#7! 1?JK@ECD.-@?;L;?BMD./JKIN?JOD.B=?.-@?;L;?BI.1P?AQG=<= 5% #6$ #R" #R6 #R6

!"

#77%+,-.<0-K5)<0-4&(7(+/)*(2-. ;$-3/)9('8$-).(40-3732O3'(40-3&%++37*%.>30-%&L-@T@TC?@D-

*3-)4*&3'>7<J<-. ;$-1%.%K7<.:;$-%)9%7/). /18$-3/)9('8$-).(-3. ,)/(-9('(7(+<.:(-

%&(.:73)*%"-T@

FE @BD @A? @AB @AB

37. &'()V).*/0123/&14(.&+).&-1V)&.+4(.1&)^4(.+)'.-0/+,-)'.*0)'*)V)Z,&2)` " " #7%!" !7"5$ !7"5$

!" W3>;)<-.(4-%9('(7(+,.(4 ? ? @"EC? C"?FD C"?FD

!"#$ !"#% !"!" !"!# !"!!

&S;@N@.FP?B=?E@P@?OGC;L;.P=EFGHIJFL;.<@:.2*^&.!"#$a!"!#.)EU=;?JG\;.

-@?;L;?BMD./JKIN?JOD.JF.-/b/0[.3/&[
R9 !7#59 !7!6# !769# !7#%!

*_;=B=D.!78.1P?B=?E@P@?OGC;FD.P=EFGHIJF?D.<@:.2*^&.!"#$a!"!#.WJF.G?B<M.HIJOY.JLEF:<?BI

WP@JI.JF.FB=<7.F:E\Y

1/ Ειδικά για το έτος 2018, οι ασφαλιστικές εισφορές  υπολογίζονται επί του 85% του ως άνω φορολογητέου αποτελέσματος.
2/ Οι επικαιροποιημένες παρεμβάσεις στο ΜΠΔΣ 2019-2022 των Οργανισμών Κοινωνικής Ασφάλισης σε καθαρή βάση κατ' έτος είναι οι εξής:

!"#$ !"#% !"!" !"!# !"!!
&'()*+,-)&.*,(/-/&.*/0123/&14( 55 #$6 !77 !7% !7%

*89:;<=>:?@.>AB.>CDEB@.AFG.:>HIFG.ABJ.-98A?CBK.*9BLMBEBN?>;BK 55 #$6 !77 !7% !7%

&'()O).*/0123/&14(.&+).&-1O)&.+4(.1&)P4(.+)'.-0/+,-)'.*0)'*)O)Q,&2)R 55 #$6 !77 !7% !7%

i. Περιβαλλοντικό τέλος πλαστικής σακούλας 5 12 12 12 12

ii. Μείωση του φόρου τηλεοπτικών διαφημίσεων -15 -22 -22 -22 -22

iii. Μείωση Φ.Π.Α. στην παροχή υπηρεσιών από οίκους ευγηρίας -5 -5 -5 -5 -5

iv.
Παράταση για 6 μήνες των μειωμένων συντελεστών Φ.Π.Α. για τα νησιά Λέρο, Λέσβο, Κω, Σάμο 
και Χίο.

-16 0 0 0 0

v. Παιγνιομηχανήματα ΟΠΑΠ 97 199 247 254 254

*SG8C8@.!T$.OB?MD@.M89:;<=>:?@.&UP.:G>F;8AF;DG:@.>AB.2*P&.!"#%V!"!!.W>:.;?CAX.<=>YZ.>F9:JA?C=

WMB>=.>:.:C8AT.:J9[Z



!

!

 

E.1.C/(',3I! /+?8! 3+-(A+ @*'(3.! C3.! <(3! <(-.:';3! 1.3:,-*.C>8! '47B.4)8! (-A! +B)LA<0-5! <'! C;*1A*-!
T(@:'.38I!3BB2!C3.!3+/!()*!7,'A*3!'.<-1>03(-8!C3.!1.3S;?<)8!(?*!*-.C-CA,.@*!7(-A8!MPQ`!"+',;-1-8!
3*3T-,28!MPQN%!()8!EXYbGbI!-.!-021'8!+-A!+B>((-*(3.!.1.3;(',3!(3!('B'A(3;3!7()!';*3.!(3!*-.C-CA,.2!
0'!'43,(@0'*3!(7C*3I!-.!2*',H-.I!3BB2!C3.!(3!+3.1.2J!
!
c.3! ()*! A+-<(>,.4)! (?*! -021?*! 3A(@*! 1.3(;L'(3.! 7*3! 0'H2B-! 07,-8! (?*! '4.<-,,-+)(.C@*!
+3,'0S2<'?*! +-A! L3! :,)03(-1-()L-5*! 3+/! ()*! +',.<(-B>! ()8! <A*(34.-1-(.C>8! 13+2*)8I! C3.!
'.1.C/(',3!<(.8!*7'8!- .C-H7*'.'8!0'!+3.1.2!"-.C-H'*'.3C2! '+.1/03(3!C3.! '+.1/03(3!(7C*?*I!0-*21'8!
+,-<:-B.C>8!)B.C;38I!'+.1/()<)!'*-.C;-AI!<:-B.C2!H'503(3%I!3BB2!C3.!<(-A8!3*7,H-A8!"+,-H,2003(3!
'*',H@*!+-B.(.C@*!H.3!()*!3+3<:/B)<)I!'+'*1A(.C78!+3,'0S2<'.8%J!
!
D3,2BB)B3! +,-?L-5*(3 .! '4.<-,,-+)(.C78! +3,'0S2<'.8! +',.-,.<0-5! (?*! '+.+(@<'?*! <(-A8!
<A*(34.-5:-A8! 3+/! (.8! 0'.@<'.8! <(.8! <A*(24'.8I! 07<?! ()8! '+.1/()<)8! ()8! <A00'(-:>8! <(3!
<A*(3H-H,3T-50'*3! T2,03C3J! X30S2*-*(38! A+/Z)! (.8! 3A4)07*'8! 3*2HC'8! (?*! )B.C.?07*?*! <'!
T2,03C3!C3.!+',;L3BZ) I!)!+3,70S3<)!3A(>!<(-:'5'.!CA,;?8!<(.8!-021'8!(?*!:30)B-<A*(34.-5:?*I!
<A0S2BB-*(38!<()!<(>,.4)!(-A!S.-(.C-5!(-A8!'+.+71-AJ!
 



 

5. =4J.E  7EI .E)EK=4  7NEMJQ4 2019 -2022  

 

 

5.1 @#$A+  

!

V.!+,-SB7Z'.8!H.3!()*! '47B.4)!(?*!0'H'L@*!(?*! '</1?*!(-A!=,3(.C-5! D,-U+-B-H.<0-5!"CA,;?8!(-A!
(3C(.C-5%!1.30-,T@*-*(3.!3+/!(3!3+-B-H.<(.C2!0'H7L)!(-A!MPQtI!(.8!03C,--.C-*-0.C78!+,-SB7Z'.8!H.3!
()*!+',;-1-!MPQ\! FMPMMI!C3L@8!C3.!3+/!(.8!'+.+(@<'.8!(?*!<:'(.C@*!1)0-<.-*-0.C@*!+3,'0S2<'?*!C3.!
'4.<-,,-+)(.C@*!+3,'0S2<'?*I!/+?8! +',.H,2T-*(3.!<(-A8!+;*3C'8 !MJtI!MJ\!C3.!MJ^J!

!

5.2 )&>5$6"0",3 A+%?0"3 7&?5$83  

 

V.!<A*-B.C78!13+2*'8!()8!C'*(,.C>8!1.-;C)<)8I!<'!1)0-<.-B-H.<(.C>!S2<)I!3A42*-*(3.!-*-03<(.C2!3+/!
7(-8!<'!7(-8J!!

!

e! 0.<L-B-H.C>! 13+2*)! 3A42*'(3.! -*-03<(.C2! CA,;?8! B/H?! ()8!<(31.3C>8! 354)<)8! ()8! ',H-1-(.C>8!
'.<T-,28!A+7,!E6=G!<50T?*3!0'!(-!<:'(.C/!*-0-L'(.C/!+B3;<.-J !

!

e!'47B.4)!(?*!B'.(-A,H.C@*!'4/1?*!1.30-,T@*'(3.!3+/!()*! '47B.4)!(?*!<:'(.C@*!03C,--.C-*-0.C@*!
0'(3SB)(@*J!Y)0'.@*'(3.!/(.!07,-8!()8!354)<)8!<()*!C3()H-,;3!3A(>!<'! <:7<)!0'!(-!MPQt!-T';B'(3.!
<()*!'C(;0)<)!H.3!3A4)07*'8!13+2*'8!<:'(.[/0'*'8!0'!(.8!0'(3*3<('A(.C78!,-78J! !

!

V.!13+2*'8!C-.*?*.C@*!+3,-:@*!3A42*-*(3.!0'(345!2BB?*!C3.!B/H?!()8!'*<?02(?<)8!(?*!<:'(.C@*!
'4.<-,,-+)(.C@*!+3,'0S2<'?*!(-A!&D9Y!MPQ\ FMPMQ!<()!<AHC'C,.07*)!C3()H-,;3J! !

!

)

5.3 !"5+9-9?#"-3 +%' 5$0 M+15-1' )&$<%$*$6-#µ'  #" W$&",3 "05'3 1+- "15'3 B"0-123 789:&0/#/3 

 

V.! +.<(@<'.8! ()8! C3()H-,;38! 3A(>8! 3T-,-5*! <(.8! 0'(3S.S2<'.8! +-A! +,-7,:-*(3.! 3+/! (-*! b3C(.C/!
D,-U+-B-H.<0/J!Y(-*!+;*3C3!`JQ!+3,3(;L'*(3.!1.3C,.(2!-.!'+.:-,)H><'.8!C3.!-.!3+-1/<'.8!(/<-!+,-8!
T-,';8! '*(/8! ()8! c'*.C>8! =AS7,*)<)8I! /<-! C3.! +,-8! T-,';8! 'C(/8! ()8! c'*.C>8! =AS7,*)<)8J! V.!



'+.:-,)H><'.8!'43<T3B;[-A*!()*!'5,AL0)!B'.(-A,H;3!(?*!T-,7?*!+-A!(.8!B30S2*-A*I!'*@!-.!3+-1/<'.8!
3+-('B-5*! 07,-8! '</1?* ! +-A! +3,3C,3(-5*(3.! C3.! 3+-1;1-*(3.! S2<'.! *-0-L'(.C@*! 1.3(24'?*! <'!
<AHC'C,.07*-A8!T-,';8J!!

!

D',3.(7,?!1.2C,.<)!H;*'(3.!?8!+,-8!(-!';1-8!(-A!T-,73!C3.!<AHC'C,.07*3!<'w! !

!

•! G<T3B.<(.C2!b30';3I!!
•! a-<-C-0';3! p!WDE!F!DE9WI!!
•! G<T3B.<(.C/!='T2B3.-!GBB)B'HH5)8!(?*!c'*'@*I!!
•! V,H3*.<0-58!b-+.C>8!GA(-1.-;C)<)8I!!
•! a-0.C2!D,/<?+3!"9)0-<;-A!C3.!f1.?(.C-5!9.C3;-A%!C3.!!
•! 9E=V!"0'!1.2C,.<)!(?*!<AHC-.*?*.3C@*!T-,7?*%J!
!

!

!

!

!

5.4 E0V5+5+ '&-+ A+%+0V0 +0? Q%$8&6",$ 



!

b3! 3*@(3(3! /,.3! 13+3*@*! (-A! =,3(.C-5!D,-U+-B-H.<0-5! 3*2! W+-A,H';-! H.3! (-! 7(-8! MPQ\I! 3,:.C2!
C3L-,;<()C3*!<(-*!D,-U+-B-H.<0/!(-A!7(-A8!MPQ\!C3.!'+.C3.,-+-.-5*(3.!0'!()*!'*<?02(?<)!(?*!*7?*!
'C(.0><'?*!O!+3,'0S2<'?*!-.!-+-;'8!A.-L'(>L)C3*!'*(/8!(-A!7(-A8J !

!

V!A+-B-H.<0/8!(?*!3*@(3(?*!-,;?*!13+3*@*!H.3!(-!MPQ\I!3BB2!C3.!H.3!(3! '+/0'*3!-.C-*-0.C2!7()!
MPQF̂MPMMI!+,-U+-L7('.w!

!

•! ()*!+-<-(.C-+-;)<)!C2L'!+3,70S3<)8!C3L@8!C3.!()*!C3(3*-0>!3A(>8!C3(]!7(-8!C3.!!
•! ()*!C3(3*-0>!()8!1)0-<.-*-0.C>8!'+;+(?<)8!()8!C2L'!+3,70S3<)8! 3*2!W+-A,H';-J!!
!

Y(-*!+;*3C3!`JM!+',.B30S2*-*(3.!(3!3*@(3(3!/,.3!"-,-T78%!13+3*@*!(-A!=,3(.C-5!D,-U+-B-H.<0-5!
3*2!T-,73!='*(,.C>8!9.-;C)<)8I!(/<-!<'!(30'.3C>!/<-!C3.!<'!1)0-<.-B-H.<(.C>!S2<)I!<50T?*3!0'!(3!
+,/(A+3! ()8! 0'L-1-B-H;38! (-A! EA,?+3qC-5! YA<(>03(-8! X-H3,.3<0@*! "̂’• ! QP%J! D,3C(.C2! 3A(/!
<)03;*'.! /(.! )! 1)0-<.-*-0.C>! '+;+(?<)! (?*! 'L*.C-B-H.<(.C@*! +,-<3,0-H@*! (?*! 13+3*@*! +-A!
+',.B30S2*-*(3.! <(-*! +;*3C3! `JMI! 7:'.! '+.0',.<(';! 3*2! W+-A,H';-J! E.1.C/(',3! -.! G9G! T3;*-*(3.!
1.3C,.(2!3*2!W+-A,H';-!3+/!(-! -+-;-! '+- +('5-*(3.I!S2<'.! (?*!1.3(24'?*!(-A!*J!NMtPOQN!/+?8!7:'.!
(,-+-+-.)L';!C3.!.<:5'.J! ! !



!

!

)

!"#$ !"#$ !"#% !"!" !"!# !"!!
&'()*(+(,-./01 2345/6.6 &'07+896 &'07+896 &'07+896 &'07+896

! "#$%&#'()*+,)-+.$/#(* '(,
!"#" $%& $%& $%& $%& $%& $%&
#'( )%) )%) )%) )%) )%) )%)
!"#$%"&'()*+,-, ./0 ./0 ./0 ./0 ./0 ./0
12+%&,-,3%45 %&67(89,4"9#,367 :/: :/: :/: :/: :/: :/:
)*+,-,(&"5 ;(<=> ./0 ./0 ./0 ./0 ./0 ./0

0 1$234)*56)7334656)
!"#" *$&%) *$&%) *$+%) *$,%) *$,%+ *$-%)
#'( *%) *%) *%) *%) *%) *%)
!"#$%"&'()*+,-, ?.@/: ?.@/: ?.A/: ?.B/: ?.B/@ ?.C/:
12+%&,-,3%45 %&67(89,4"9#,367 :/: :/: :/: :/: :/: :/:
)*+,-,(&"5 ;(<=> ?.@/: ?.@/: ?.A/: ?.B/: ?.B/@ ?.C/:

8 9:$2#;%'$)7<5*%#=/>6
!"#" +".*$%. +".&&%) &"-*-%$ &"/$,%) &"/+0%$ &"/0*%$
#'( */.%) */.%) .*)%) .*0%) ...%) ...%)
!"#$%"&'()*+,-, @D0:@/E @D0.A/: 0DFEB/. @D?@0/: @D?C:/. @DE:./.
12+%&,-,3%45 %&67(89,4"9#,367 :/: :/: :/: :/: :/: :/:
)*+,-,(&"5 ;(<=> @D0:@/E @D0.A/: 0DFEB/. @D?@0/: @D?C:/. @DE:./.
:#>+6)9:$2#;%'$)7<5*%#=/>6)
!"#" $".*+%) $".*&%/ .",**%- ."-,-%+ ."-,-%, ."-,-%-
#'( *.&%) *.&%) *&&%) *+)%) *++%) *++%)
!"#$%"&'()*+,-, .D..F/: .D..C/F EDB@@/B EDF?B/@ EDFEE/A EDFEE/B
12+%&,-,3%45 %&67(89,4"9#,367 :/: :/: :/: :/: :/: :/:
)*+,-,(&"5 ;(<=> .D..F/: .D..C/F EDB@@/B EDF?B/@ EDFEE/A EDFEE/B

:#>+6)9:$2#;%'$)-+.?<=(,)@AB+,)/(=)
"#$<* (<'(,)*$2)"$3'*+

!"#" *"//$%+ .").&%+ ."*))%- ."*,$%, ."*0+%0 .".)0%-
#'( ,,%) ,,%) ,&%) ,+%) ,&%) ,&%)
!"#$%"&'()*+,-, ED:@F/@ ED:F:/@ ED?A0/B EDEEC/A EDE0F/C EDEBE/B
12+%&,-,3%45 %&67(89,4"9#,367 :/: :/: :/: :/: :/: :/:
)*+,-,(&"5 ;(<=> ED:@F/@ ED:F:/@ ED?A0/B EDEEC/A EDE0F/C EDEBE/B
:#>+6)9:$2#;%'$)C(/%&$6'(,)/(=)D#A/+,
!"#" &%0 &%- &%0 &%/ &%/ &%/
#'( .%) .%) .%) $%) $%) $%)
!"#$%"&'()*+,-, A/C A/B A/C B/F B/F B/F
12+%&,-,3%45 %&67(89,4"9#,367 :/: :/: :/: :/: :/: :/:
)*+,-,(&"5 ;(<=> A/C A/B A/C B/F B/F B/F

E 9:$2#;%'$)F=/$6$.'(,)/(=)G6A:*2B+,
!"#" /-%* /-%/ /0%$ &0%& &0%* &-%0
#'( ."*&0%) ."*&0%) .",0+%) ."-.)%) ."-&+%) ."-&/%)
!"#$%"&'()*+,-, EDE0@/? EDE0@/F EDBC./. EDBAC/0 EDBF./? EDBFA/C

1234563787956:
)G+H3,9,7(5 ,G(I"5 "+"-J5 H ?/C ?/C ?/F ?/F ?/F ?/F
!"#" *%0 *%0 *%/ *%/ *%/ *%/
#'(

12+%&,-,3%45 %&67(89,4"9#,367 :/: :/: :/: :/: :/: :/:
)*+,-,(&"5 ;(<=> EDE0@/? EDE0@/F EDBC./. EDBAC/0 EDBF./? EDBFA/C

H
9:$2#;%'$)I+J=(/4,)"$3=*=/4,K)
@+3%:=/$=656=>6)/(=)76+.L#5<+,)
!"#" &+%) +*%0 +0%& +0%0 +0%0 +0%0
#'( .0%) .0%) -)%) -)%) -)%) -)%)
!"#$%"&'()*+,-, B./: BF/C ?EC/0 ?EC/C ?EC/C ?EC/C

1234563787956:
12+%&'()G#K,*-%,(L"M%,5 N-$'9"4N7 E/? E/? E/: E/: E/: E/:
!"#" .%* .%* .%) .%) .%) .%)
#'(

12+%&,-,3%45 %&67(89,4"9#,367 :/: :/: :/: :/: :/: :/:
)*+,-,(&"5 ;(<=> B./: BF/C ?EC/0 ?EC/C ?EC/C ?EC/C

M 9:$2#;%'$)7N6=/4,)O.26(,)
!"#" $"*0)%+ $"./+%) $"$&+%) $"&*+%& $"&.)%+ $"&./%/

1234563787956:
(;78<=>4=2?38@7A@?BBC4C3D>134CB1=C2E3F?>GH+*)%) +*)%) +$)%) +$)%) +$)%) +$)%)

#'( /%) /%) *&%) *&%) *&%) *&%)
!"#$%"&'()*+,-, .D?CF/@ .D.:0/: .D.@F/: .D0EF/0 .D0.0/@ .D00./F
12+%&,-,3%45 %&67(89,4"9#,367 E:0/0 E.C/F ?F0/. ?CE/F OEE:/E .:/?
)*+,-,(&"5 ;(<=> EDFC@/? .D:A@/? .D?A0/B .DE0A/@ .DA@0/B .D0?./C

P$#%',

"QRGSGT))HU0)G6>*(* ()V#=()-(:(6>6)P$#L56)S#(*=/$W)"#$X:$3$;=<.$W)<%)*(.%=(/4)/(=)&%&$23%2.L6+)YA<+)
<W.J56().%)*+6).%N$&$3$;'()*$2)Z[\);=()* ()L*+)0]!^_0]00)`<%)%/(*U)%2#>a



!

!

!"#$ !"#$ !"#% !"!" !"!# !"!!
&'()*(+(,-./01 2345/6.6 &'07+896 &'07+896 &'07+896 &'07+896

!
"#$%&'()$*+,-.(),/0*1&(%2,/*3,-*
4&563(%789 :2*
!"#" $"%&%'& $"%()'( $"(&%'& *")$+', *")--'+ *")&,'$
#./ %,)') %,)') *(*') **)') *0*') *0*')
Ταμειακό Σύνολο 5.316,9 5.300,8 5.481,9 5.591,2 5.612,1 5.627,4

1234563787956:

Αρχή Διασφάλισης τ ης Ποιότ ητ ας στ ην 
Πρωτ οβάθμια και Δευτ εροβάθμια Εκπαίδευση 0,1 0,1 0,1 0,1 0,1 0,1

!"#" )'+ )'+ )'+ )'+ )'+ )'+
#./
Εθνικός Οργανισμός Εξετ άσεων 0,1 0,1 0,1 0,1 0,1 0,1
!"#" )'+ )'+ )'+ )'+ )'+ )'+
#./
Αρχή Διασφάλισης τ ης Ποιότ ητ ας στ ην 
Ανώτ ατ η Εκπαίδευση 0,6 0,7 0,8 0,9 0,9 0,9

!"#" )'% )'- )'( )'& )'& )'&
#./

Εθνικολογιστ ικές προσαρμογές 0,0 0,0 0,0 0,0 0,0 0,0
Σύνολο κατ ά ESA 5.316,9 5.300,8 5.481,9 5.591,2 5.612,1 5.627,4

;
"#$%&'()$*<&',6),/0*=$-2:2-3>/*?6@8A-65/*3,-*
=$-2:2-3>/*?AA5A(''B5/

!"#" +-"%&-') +-"&*0'+ +-")(-') +%"(,*'* +%"&)(', +%"(($'-
#./ 0-)') 0-)') 0-*') 0-*') 0-*') 0-*')
Ταμειακό Σύνολο 18.067,0 18.323,1 17.462,0 17.200,5 17.283,2 17.259,7
Εθνικολογιστ ικές προσαρμογές 0,0 0,0 0,0 0,0 0,0 0,0
Σύνολο κατ ά ESA 18.067,0 18.323,1 17.462,0 17.200,5 17.283,2 17.259,7

C "#$%&'()$*<D:9 (&-3E2*
!"#" ,%('+ ,*('+ ,*&'+ ,*-'+ ,**'& ,*$'+

1234563787956:
!;27<3=>132?@?AB3CD>EF )'+ )'+ )'+ )'+ )'+ )'+

#./ *') *') 0') 0') $') $')
Ταμειακό Σύνολο 273,1 263,1 262,1 260,1 259,9 258,1
Εθνικολογιστ ικές προσαρμογές 0,0 0,0 0,0 0,0 0,0 0,0
Σύνολο κατ ά ESA 273,1 263,1 262,1 260,1 259,9 258,1

FG
"#$%&'()$*H-3,-$6B25/0*H-,@82(-,/*3,-*
?2I&:#)2:2*H-3,-:789 :2***

!"#" %)('* %)&') %0%'* %$('* %$-'% %$*'&
#./ ++') ++') +)') +)') +)') +)')
Ταμειακό Σύνολο 619,5 620,0 646,5 658,5 657,6 655,9

1234563787956:
Αρχή Προστ ασίας Δεδομένων Προσωπικού 
Χαρακτ ήρα 2,5 2,3 2,6 2,7 2,8 2,9

!"#" ,'* ,'0 ,'% ,'- ,'( ,'&
#./

Αρχή Διασφάλισης τ ου Απορρήτ ου τ ων 
Επικοινωνιών 2,2 2,0 2,3 2,3 2,4 2,5

!"#" ,', ,') ,'0 ,'0 ,'$ ,'*
#./

Εθνικολογιστ ικές προσαρμογές 0,0 2,2 0,0 0,0 0,0 0,0
Σύνολο κατ ά ESA 619,5 617,8 646,5 658,5 657,6 655,9

FF
"#$%&'()$*J-3$2$7-3E2*K#A52*L(2-3E2*
=&,9 -3E2*H,#,2E2M*

!"#"33333G% %*&'( %-)'$ -,%'( -%('% -%+'$ -)&'+
#./ -') -') (') (') (') (')
Ταμειακό Σύνολο 666,8 677,4 734,8 776,6 769,4 717,1

1234563787956:
Ανεξάρτ ητ η Αρχή Δημοσίων Εσόδων 434,1 444,3 487,5 491,5 488,5 484,8
!"#"33333G*3G% $0$'+ $$$'0 $(-'* $&+'* $(('* $($'(
#./
Αρχή Κατ απολέμησης τ ης Νομιμοποίησης 
Εσόδων από Εγκληματ ικές Δραστ ηριότ ητ ες 
και Χρηματ οδότ ησης τ ης Τρομοκρατ ίας και 
Ελέγχου τ ων Δηλώσεων Περιουσιακής 
Κατ άστ ασης

1,2 1,2 1,2 1,2 1,2 1,2

!"#" +', +', +', +', +', +',
#./

Εθνικολογιστ ικές προσαρμογές 0,0 0,0 0,0 0,0 0,0 0,0
Σύνολο κατ ά ESA 666,8 677,4 734,8 776,6 769,4 717,1

N$&()/

+OP?=?Q**RST*?2E9,9,*U&-,*H,#,2E2*N$&V:2*=&,9-3$B*+&$W#$A$'-67$B*6(*9 ,7(-,3>*3,-*.(.$%A(%7V25*X865*
6B7@:2,*7(*952*7(I$.$A$'),*9$%*YZ[*'-,*9 ,*V95*TGF;\TGTT*K6(*(3,9S*(%&EM



!

!"#$ !"#$ !"#% !"!" !"!# !"!!
&'()*(+(,-./01 2345/6.6 &'07+896 &'07+896 &'07+896 &'07+896

12 Γενικές Κρατ ικές Δαπάνες
!"#" $%"$&'() $%"**+(, $$"'*-(% $,"%)+(. $$")%,($ $$"*,%(*

/0123415657348
!905:1;</10=>=?@1AB<CD .",%%(% ."$.%(% +",%%(% +"%%%(% +"$%%(% +"-%%(%

E=6B4/F1=4BGCHCF1I=4/7341=6912541JK?36=L091
MCN=4:<O91P2@?:QCF1;JMPD10=:16=?BGGCG/F1
I=6B4/F1ICO5<75K1N?R5K

+.(% +.(% ,%(% ,%(% ,%(% ,%(%

S=2=62T</:F1/UUK@</341;</1=0=>B?:<2C1AB<CD &*%(% &++(+ )%.(% +.&(% $$'(' $$'('
V4=GCH/:F1N?/T41W5?R341X/4:0@F1SKAR?4C<CF %(% %(% %(% %(% %(% %(%

#EJ %(% %(% %(% %(% %(% %(%
Ταμειακό Σύνολο 10.198,4 10.776,2 11.873,0 12.046,5 11.402,1 11.720,7
Εθνικολογιστ ικές προσαρμογές -2.068,7 -1.704,5 -689,2 -1.060,6 -1.443,0 -1.713,5
Σύνολο κατ ά ESA 12.267,1 12.480,7 12.562,1 13.107,1 12.845,1 13.434,2

13 Υπουργείο Υγείας 
!"#" -"*,)(. -"*.,($ -"')*(& -"&%'(' -"&%-(, -"'&,(,
#EJ -.(% -.(% +.(% +.(% +.(% +.(%
Ταμειακό Σύνολο 3.759,5 3.787,1 3.912,9 3.973,8 3.968,2 3.957,2

/0123415657348

Εθνική Αρχή Ιατ ρικώς Υποβοηθούμενης 
Αναπαραγωγής 0,4 0,4 0,4 0,4 0,4 0,4

!"#" %() %() %() %() %() %()
#EJ

Εθνικολογιστ ικές προσαρμογές 0,0 0,0 0,0 0,0 0,0 0,0
Σύνολο κατ ά ESA 3.759,5 3.787,1 3.912,9 3.973,8 3.968,2 3.957,2

14 Υπουργείο Διοικητ ικής Ανασυγκρότησης
!"#" ),(& )$(* ),(, )$(& )$(' )$(+
#EJ $$'(% $$'(% ''(% &-(% $%-(% $%-(%
Ταμειακό Σύνολο 160,9 159,7 130,2 134,9 144,8 144,6

/0123415657348
Ανώτ ατ ο Συμβούλιο Επιλογής Προσωπικού 8,9 8,7 8,8 8,9 8,9 8,8
!"#" '(& '(* '(' '(& '(& '('
#EJ
Συνήγορος τ ου Πολίτ η 6,4 6,2 6,3 6,2 6,2 6,1
!"#" +() +(, +(- +(, +(, +($
#EJ

Εθνικολογιστ ικές προσαρμογές 0,0 0,0 0,0 0,0 0,0 0,0
Σύνολο κατ ά ESA 160,9 159,7 130,2 134,9 144,8 144,6

15 Υπουργείο Πολιτ ισμού και Αθλητ ισμού
!"#" ,&'(. ,&&(. -%-(- -%.() -%.() -%)(&
#EJ )$(% )$(% ).(% ).(% ).(% ).(%
Ταμειακό Σύνολο 339,5 340,5 348,3 350,4 350,4 349,9
Εθνικολογιστ ικές προσαρμογές 0,0 0,0 0,0 0,0 0,0 0,0
Σύνολο κατ ά ESA 339,5 340,5 348,3 350,4 350,4 349,9

16 Υπουργείο Περιβάλλοντος και Ενέργειας
!"#" .&(' *&(% '-() '-(* '*(- '*($
#EJ )$%(% )$%(% )*%(% ))'(% )$%(% )%+(%
Ταμειακό Σύνολο 469,8 489,0 553,4 531,7 497,3 493,1
Εθνικολογιστ ικές προσαρμογές 0,0 0,0 0,0 0,0 0,0 0,0
Σύνολο κατ ά ESA 469,8 489,0 553,4 531,7 497,3 493,1

17 Υπουργείο Υποδομών και Μεταφορών
!"#" .$)(, .$)(. .-+(- .-*(, .--(' .%,(%
#EJ $"&+)(% $"&+)(% $"'.)(% $"'+)(% $"'*'(% $"'*'(%
Ταμειακό Σύνολο 2.478,2 2.478,5 2.390,3 2.401,2 2.411,8 2.380,0

/0123415657348

Επιτ ροπή Διερεύνησης Ατ υχημάτ ων και 
Ασφάλειας Πτ ήσεων 0,7 0,7 0,7 0,7 0,7 0,7

!"#" %(* %(* %(* %(* %(* %(*
#EJ

Επιτ ροπή Διερεύνησης Σιδηροδρομικών 
Ατ υχημάτ ων και Συμβάντ ων 0,2 0,1 0,1 0,1 0,1 0,1

!"#" %(, %($ %($ %($ %($ %($
#EJ
Ρυθμιστ ική Αρχή Σιδηροδρόμων 0,8 0,8 0,8 0,8 0,8 0,8
!"#" %(' %(' %(' %(' %(' %('
#EJ

Εθνικολογιστ ικές προσαρμογές 6,0 115,9 0,0 0,0 0,0 0,0
Σύνολο κατ ά ESA 2.472,2 2.362,6 2.390,3 2.401,2 2.411,8 2.380,0

18 Υπουργείο Μεταναστευτ ικής Πολιτ ικής
!"#" )$(. )$(, )$(- )$(* )$(& ),(%
#EJ ,.(% ,.(% )%(% )%(% )%(% )%(%
Ταμειακό Σύνολο 66,5 66,2 81,3 81,7 81,9 82,0
Εθνικολογιστ ικές προσαρμογές 0,0 0,0 0,0 0,0 0,0 0,0
Σύνολο κατ ά ESA 66,5 66,2 81,3 81,7 81,9 82,0

Φορείς

ΠΙΝΑΚΑΣ  5.2 Ανώτατα Όρια Δαπανών Φορέων Κρατικού Προϋπολογισμού σε ταμειακή και δεδουλευμένη βάση 
σύμφωνα με την μεθοδολογία του ESA για τα έτη 2018-2022 (σε εκατ. ευρώ)



!

!

!

!

!

!"#$ !"#$ !"#% !"!" !"!# !"!!
&'()*(+(,-./01 2345/6.6 &'07+896 &'07+896 &'07+896 &'07+896

!" #$%&'()*%+,-&. /0*-1+2-/+,34/5. /261+7%0/. /261

Τ.Π. 332,2 331,3 336,6 345,6 348,6 349,3
ΠΔΕ 38,0 38,0 39,0 38,0 37,0 37,0
Ταμειακό Σύνολο 370,2 369,3 375,6 383,6 385,6 386,3
Εθνικολογιστ ικές προσαρμογές 0,0 0,0 0,0 0,0 0,0 0,0
Σύνολο κατ ά ESA 370,2 369,3 375,6 383,6 385,6 386,3

89 #$%&'()*%+:('%. /261+:;<$.&=31+2-/+>'%?*@5;

Τ.Π. 401,8 397,6 495,0 518,5 520,5 520,0
ΠΔΕ 692,0 692,0 703,0 703,0 703,0 703,0
Ταμειακό Σύνολο 1.093,8 1.089,6 1.198,0 1.221,5 1.223,5 1.223,0
Εθνικολογιστ ικές προσαρμογές 0,0 0,0 0,0 0,0 0,0 0,0
Σύνολο κατ ά ESA 1.093,8 1.089,6 1.198,0 1.221,5 1.223,5 1.223,0

8! #$%&'()*%+>%&'/4@%A
Τ.Π. 44,5 44,2 45,1 46,1 47,0 47,0
ΠΔΕ 36,0 36,0 35,0 35,0 35,0 35,0
Ταμειακό Σύνολο 80,5 80,2 80,1 81,1 82,0 82,0
Εθνικολογιστ ικές προσαρμογές 0,0 0,0 0,0 0,0 0,0 0,0
Σύνολο κατ ά ESA 80,5 80,2 80,1 81,1 82,0 82,0

88 :$%2);. '5@B;)1+C/%/264)/1+
Τ.Π. 175,9 176,1 176,2 179,1 179,1 178,2
ΠΔΕ 0,0 0,0 0,0 0,0 0,0 0,0
Ταμειακό Σύνολο 175,9 176,1 176,2 179,1 179,1 178,2
Εθνικολογιστ ικές προσαρμογές 0,0 0,0 0,0 0,0 0,0 0,0
Σύνολο κατ ά ESA 175,9 176,1 176,2 179,1 179,1 178,2

DE
FGHIJGKL+M#,NON+C:7:,P,+QR:>DQN#+
7RNS7NONTDMUN#+V:WXY

ZZE![\][ Z^E89!]9 Z\E9_`]" Z\E_"`]8 Z^E"[^]Z Z\E88"]Z

:E C-$<;)1+>-2. /2%A+7'%&$%0%(/4@%A+V!W8Y _[E_`\][ _"E_Z!]9 _"E\_`]" Z9E!"`]8 _"E^[^]Z _"E"8"]Z

! 7'5.%();)*1+a-$<;)1 _`E8`\]\ __E`99]" _`EZ_`][ __E!"`]! _`EZ[^]_ _`E^8"]_
εκ των οποίων:

Δαπάνες ανάληψης δανείων από τον Ευρωπαϊκό 
Μηχανισμό Στήριξης (ΕΜΣ) και παράλληλες 
δαπάνες δημοσίου χρέου

65,0 65,0 20,0 20,0 20,0 20,0

Εξοπλιστ ικά προγράμματα (σε ταμειακή βάση) 510,0 510,0 530,0 530,0 530,0 530,0
Καταπτώσεις εγγυήσεων (σε ακαθάριστη βάση) 970,0 966,6 405,0 659,0 118,8 118,8
Αναληψεις χρεών φορέων Γενικής Κυβέρνησης 0,0 0,0 0,0 0,0 0,0 0,0

8 >b2%/+V4)+2-c-'6+d<43Y ZE899]! ZE!Z9]! ^E899]! ^E999]! ^E!99]! ^E`99]!

XE 7Ce+++f ! ^E\Z9]9 ^E\Z9]9 \E`99]9 \E`99]9 \E`99]9 \E`99]9

TE+ec;/2%0%(/4./2B1+$'%4-'@%(B1+++f 8+++f `+ g!E[Z[]` g!E`_\]Z g_"_][ g[\\]\ g!E^^`]8 g!E^[`]_

DDE
MA;%0%+a-$-;h;+Q'-. /2%A+7'%i$%0%(/4@%A+2-.<+
IjG+VDgTY+++f _

Z\E9_^]! Z\EZ_[]Z Z\EZ`[]\ Z[E`\9]" Z[E^_"]\ Z[E"!8]"

!

"

#

$

%

&

'()*+,-)*./0/121*()3*4565*(78*91:;<,(7(78*9,=>8*?7@)ABC1*DA+.C1*0:,-E/@F<1)1(/-*0-A(2A:-8*G-/*/0).)=H8*:I(-@2@:1)3*0)A)J*#$*:I/(5*:3,2*I/(K*H()8*/0+*()*"L!M*
I/-*@:(<N*A()*0E/BA-)*:0/1/A=:.-/A@)J*()3*F/O@)E)GB)3P@-AO)E)GB)3*F<A:-*0:,-G,/Q >8*OHA:C1*I/-*/;-)E+G7A78N*A:*A3@Q C1B/*@:*()*-A=J)1*R17@+1-)*S/(/1+7A78*
TUVWXY5*'()*:1*E+GC*0)A+*.:1*A3@0:,-E/@F<1)1(/-*./0<1:8*G-/*:,G).)(-IH8*:-AQ ),H8N*)-*)0)B:8*:B1/-*.7@)A-)1)@-I<*)3.H(:,:8*A:*:0B0:.)*Z:1-I>8*S3FH,17A78*
T-A+0)A)*HA).)*()3*30)()@H/*(C1*[S9Y5*43=+1*.-/Q ),H8*E+GC*1HC1*0,)AE>\:C1*0,)AC0-I)J*A(/*:0+@:1/*H(7*O/*I/E3Q O)J1*@:*/1/I/(/1)@>*0-A(2A:C1*/0+*(-8*
Z:1-IH8*S,/(-IH8*?/0<1:85
'()*+,-)*./0/121*()3*4565*(78*91:;<,(7(78*9,=>8*?7@)ABC1*DA+.C1*.:1*0:,-E/@F<1)1(/-*0-A(2A:-8*:I(-@2@:1)3*0)A)J*!$N"*:I/(5*:3,2*G-/*./0<1:8*0)3*/Q ),)J1*
(71*9,=>N*/EE<*H=)31*0,)FE:Q O:B*A()*+,-)*./0/121*()3*]0)3,G:B)3*[-I)1)@-I21*T0E71*Z:1-I21*S,/(-I21*?/0/121YN*E+GC*@7*.31/(+(7(/8*:0-@:,-A@)J*(C1*:1*E+GC*
./0/121*:0B*()3*0/,+1()8N*0,)I:-@H1)3*1/*@:(/Q H,)1(/-*A()1*0,)^0)E)G-A@+*(78*99?D*I/(<*(7*.-<,I:-/*:I<A()(:*H()38N*@:*F<A7*(-8*I:B@:1:8*.-/(<;:-85

[*0B1/I/8*.:1*0:,-E/@F<1:-*(-8*=,7@/().)(>A:-8*G-/*0E7,C@H8*30)=,:2A:C1*0,)7G)J@:1C1*)-I)1)@-I21*:(21*T6[DY*I/-*:;)Q E>A:C1*:II,:@21*/-(>A:C1*
A31(/;-).+(7A785

k%')*1

7D,:Q:M++ZE8+:;h. -. -+l'/-+C-$-;h;+k%'B5;+Q'-. /2%A+7'%i$%0%(/4@%A+4)+. -@)/-26+2-/+a)a%&0)&@B;3+d<43+
4A@?5;-+@)+.3;+@)c%a%0%(*-+.%&+IjG+(/-+. -+B.3+89![g8988+V4)+)2-.E+)&'hY

[-*0,)FEH\:-8*G-/*()*6?D*/1<*]0)3,G:B)*0,)H,=)1(/-*/0+*()*]0)3,G:B)*[-I)1)@B/8*I/-*91<0(3;785
?:1*30<,=)31*.-/OHA-@/*.-/I,-(<*A()-=:B/*G-/*()*6?D*(C1*91:;<,(7(C1*?-)-I7(-I21*9,=21N*(/*0)A<*(C1*)0)BC1*0:,-E/@F<1)1(/-*A()*A31)E-I+*+,-)*./0/121*()3*
:I<A()(:*30)3,G:B)35

DO1-I)E)G-A(-IH8*0,)A/,@)GH8_*T` Y*@:BCA7*./0/121*a*TPY*/J;7A7*./0/1215

[*0B1/I/8*0:,-E/@F<1:-*@+1)*(71*0,)A/,@)G>*I/(<*bcd*G-/*(71*A31:-AQ ),<*0,)8*(71*4)3,IB/*G-/*(71*/1(-@:(20-A7*(C1*@:(/1/A(:3(-I21*,)21*I/-*A3GI:I,-@H1/*
"L!e_*&*:I/(5N*"L!M_*!*:I/(5*:3,25
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6. .E)EK=4  7EI =4J.E  ML4 B=KI7L4 7QR=NKL4L4 EKE Q)JMJ!=E   

)

)

6.1 K$µ-1? %&'#>%+ 

 

Y(-*!A+-(-073!(?*!*-0.C@*!+,-<@+?*!+',.B30S2*-*(3.!(3!*-0.C2!+,/<?+3!1)0-<;-A!C3.!.1.?(.C-5!
1.C3;-A! ()8! C'*(,.C>8! CAS7,*)<)8! C3.! -.! 1)0/<.'8! '+.:'.,><'.8! "aJDJ9J9JI! aJDJfJ9JI! GJEJ%! +-A! ';*3.!
'*(3H07*3!<(-!0)(,@-!T-,7?*!c'*.C>8!=AS7,*)<)8J!Y'!3A(2!3*>C-A*I! 0'(345!2BB?*I!C3.!-.!G*'42,()('8!
9.-.C)(.C78!G,:78!"G9G%!+-A!7:-A*!*-0.C>!+,-<?+.C/()(3I!C3.!(-!G<T3B.<(.C/!='T2B3.-!GBB)B'HH5)8!
c'*'@*!"G=GcE%J!b3!*-0.C2!+,/<?+3!(-A!A+-(-073!';*3.!3*-0-.-H'*>!0'(345!(-A8I!+-.C;B-A*!'A,5(3(3!
?8!+,-8!(-*!<C-+/I!()*!3+-<(-B >!C3.!()!B'.(-A,H;3!(-A8!C3.!'+-+('5-*(3.!3+/!1.3T-,'(.C2!W+-A,H';3J!
E+.<)03;*-A0'!/(.!<(-!+,-)H-50'*-!&D9Y!MPQ\ FMPMQ!-!A+-(-0738!1.3C,.*/(3*!<'!a-0.C2!D,/<?+3!
C3.!E+3*3(34.*-0)07*'8!9E=VI!'*@!<(-!+3,/*!+3,-A<.2['(3.!'*.3;-8J! !

!

b3!7()!(-A!&D9Y!3+/!(-!MPQ^!7?8!(-!MPMM!)!'47B.4)!(-A!1)0-<.-*-0.C-5!3+-('B7<03(-8!(-A!A+-(-073!
1'*! +3,-A<.2['.! 34.-<)0';?('8! 1.3CA02*<'.8I! 'T/<-*! '43.,'L';! )! '+;+(?<)! (?*! C3(3+(@<'?*!
'HHA><'?*!"^MR!'C3(J!'A,@!(-!MPQ\I!_R`!'C3(J!'A,@!(-!MPQ^I!RQ^!'C3(J!'A,@!(-!MPMP!C3.!t^!'C3(J!'A,@!
(-!MPMQ!C3.!MPMM%J!e!'+;+(?<)!3A(>I!?<(/<-I!';*3.!1)0-<.-*-0.C2!-A17(',)I!C3L@8!3T-,2!(.8!'C2<(-('!
-T'.B/0'*'8!(-C-:,'-BA(.C78!1/<'.8!(?*!'HHA)07*?*!3+/!(-!EBB)*.C/!9)0/<.-!13*';?*!(?*!T-,7?*I!
+-A!C3(3H,2T-*(3.!.</+-<3!?8!7<-1-!(-A!A+-(-073!C3.!13+2*)!(-A! (3C(.C-5!+,-U+-B-H.<0-5J!!

!

V.!'C(.0><'.8!(?*!-.C-*-0.C@*!0'H'L@*!(?*!G9G!(?*!'(@*!MPQF̂MPMM!+3,-A<.2[-*(3.!3*3BA(.C/(',3!
<(-*!+;*3C3!RJQJ!b3!-.C-*-0.C2!0'H7L)!(-A8!1'*!+3,-A<.2[-A*!34.-<)0';?('8!0'(3S-B78I!'C(/8!3+/!
3A(2!()8!EBB)*.C>8!Y(3(.<(.C>8!G,:>8I!(3!-+-;3!'+),'2[-*(3.!<)03*(.C2!CA,;?8!(3!7()!MPMP!C3.!MPMQ!
B/H?!()8!1.'43H?H>8!(?*!3+-H,3T@*!c'?,H;38F=()*-(,-T;38I!=(.,;?*!C3.!DB)LA<0-5 F=3(-.C.@*I!+-A!
1.'*',H-5*(3.!C2L'!QP!7()J!

!



!

!

!

6.2!   =F:*-F/ A/µ$#-$0$µ-1V0 µ"6"(V0 0$#$1$µ",>0 Ð )=.Q  

 

Y(-!<5*-B-!(?*!1)0/<.?*!*-<-C-0';?*!+',.B30S2*-*(3.!(3!*-<-C-0';3!(-A!EYW!"aD99%I!(-!*-<-C-0';-!
D3+3H'?,H;-A! "aDf9%I! (3! *-<-C-0';3! G,'(3;'.-! C3.! G.H.*>('.-I! (-! af&bYI! (-! j*2<'.-!
=3,1.-:'.,-A,H.C/!=7*(,-I!C3L@8!C3.!-.!1-078!(-A!D,?(-S2L0.-A!EL*.C-5!9.C(5-A!WH';38!"DJEJ9JWJ%J!!

!

E.1.C2!H.3!(3!1)0/<.3!*-<-C-0';3!)!-A<.3<(.C>!1)0-<.-*-0.C>!3*2BA<)!3T-,2!<()!1.3:,-*.C>!'47B.4)!
(?*! 13+3*@*J! b-! <C7B-8! (?*! '</1?*! 3T-,2I! C3(2! C5,.-! B/H-I! 0'(3S.S2<'.8! 3+/! (-*! =,3(.C/!
D,-U+-B-H.<0/! C3.! (-*! EVDWWI! -.! -+-;'8! 0'(3S2BB-*(3.! 3*2B-H3! 0'! (.8! 'C2<(-('! <A*L>C'8!
,'A<(/()(38!C3.!<'!C2L'!+',;+(?<)!';*3.!1)0-<.-*-0.C2!-A17(','8!<'!'+;+'1-!H'*.C>8!CAS7,*)<)8J!e!
'47B.4)! (?*! <A*-B.C@*! 1'1-AB'A07*?*! 13+3*@*! "'43.,-5*(3.! -.! '+'*1A(.C78! 13+2*'8! +-A!
:,)03(-1-(-5*(3.!3+/!(-!D9E%!+3,-A<.2['( 3.!<(-*!+;*3C3!RJMJ!

!

!

!

Ονομασία Ανεξάρτητης Αρχής Σύνολο 
Εσόδων

Σύνολο 
εξόδων

Δημ/κό 
αποτ/σμα

Σύνολο 
Εσόδων

Σύνολο 
εξόδων

Δημ/κό 
αποτ/σμα

Σύνολο 
Εσόδων

Σύνολο 
εξόδων

Δημ/κό 
αποτ/σμα

Σύνολο 
Εσόδων

Σύνολο 
εξόδων

Δημ/κό 
αποτ/σμα

Ρυθμιστική Αρχή Ενέργειας 9,9 7,9 2,0 9,8 7,8 2,0 9,8 7,8 2,0 9,9 7,9 2,0
Επιτροπή Ανταγωνισμού 5,4 5,4 0,0 5,4 5,4 0,0 5,4 5,4 0,0 5,4 5,4 0,0

Εθνική Επιτροπή Τηλεπικοινωνιών & 
Ταχυδρομείων

45,4 45,0 0,4 45,1 45,0 0,1 53,9 53,1 0,8 53,3 52,7 0,6

Εθνική Αναλογιστική Αρχή 1,4 0,8 0,6 1,4 0,8 0,6 1,4 0,8 0,6 1,4 0,8 0,6

Επιτροπή Εποπτείας & Ελέγχου Παιγνίων 15,0 11,8 3,2 15,6 12,0 3,6 15,8 12,0 3,8 15,9 12,0 3,9

Ελληνικό Δημοσιονομικό Συμβούλιο 1,1 1,1 0,0 1,1 1,1 0,0 1,1 1,1 0,0 1,1 1,1 0,0

Ελληνική Στατιστική Αρχή 59,0 59,4 -0,4 99,7 99,3 0,4 96,4 96,9 -0,5 50,7 50,7 0,0

Ενιαία Ανεξάρτητη Αρχή Δημοσίων 
Συμβάσεων

4,4 5,8 -1,4 4,5 5,3 -0,8 4,6 5,7 -1,1 4,7 5,9 -1,2

Ρυθμιστική Αρχή Λιμένων 0,9 0,9 0,0 0,9 0,9 0,0 0,9 0,9 0,0 0,9 0,9 0,0

!"#$ !"!" !"!# !"!!

!"#$%$&''()*'+,- ./012.3'4.,454/.,65'/272865'$529:;-<-=5'>.4.,<-.,65'$;?65'@$>$A'2-65'BC*DEBCBB'@12'2,F-)2G;6A



|+?8!T3;*'(3.!3+/!(-*!+;*3C3!RJMI!-.!13+2*'8!(-A!A+-(-073!<'!1)0-<.-B-H.<(.C>!S2<)!+,-SB7+'(3.!
*3!3A4)L-5*!<?,'A(.C2!C3(2!Q^`!'C3(J!'A,@!()*!+',.-1-!MPQ\ FMPMQ!<'!<:7<)!0'!(-!&D9Y!MPQ\FMPMQI!
(-!-+-;-!Z)T;<()C'!(-!&2.-!(-A!MPQtJ !

!

Y(.8! <A*-B.C78! 13+2*'8! +-A! 3+'.C-*;[-*(3.! <'! /B-A8! (-A8! +;*3C'8! +-A! 3T-,-5*! (-! <5*-B-! (?*!
1)0/<.?*! *-<-C-0';?*! C3.! (-A! DE9W! 1'*! +',.B30S2*'(3.! )! 0.<L-1-<;3! (-A! 0/*.0-A! +,-<?+.C-5I!
C3L@8!3A(>!C3(3S2BB'(3.!3+/!(-*!=,3(.C/!D,-U+-B-H.<0/!"(3C(.C/%!/+-A!C3.!3+-(A+@*'(3.J !

!

!

%?9C23;WG39A9)J)%?9C23;;1=;:;C1=>)TXA9)BK;3;CX2))

!

!

!

!

Y(-!&D9Y!MPQ\FMPMQ!)!(3C(.C>!'+.:-,>H)<)!3+/!(-*!=,3(.C/!D,-U+-B-H.<0/!+,-SB'+/(3*!*3!0'.?L';!
(-!MPQ\!<'!QJM`_! 'C3(J! 'A,@I!3+/!QJRM_! 'C3(J! 'A,@!(-!MPQt!C3.!*3!+3,30';*'.!<(3L',>!(3! '+/0'*3!
:,/*.3J!Y(-!&D9Y!MPQF̂MPMM!)!+,/SB'Z)!3A(>!1'*!7:'.!0'(3SB)L';J!!!!

!

Y(-*! +;*3C3! RJ_! +3,-A<.2['(3.! -B-CB),?07*3! )! :,)03(--.C-*-0.C>! '.C/*3! (-A! A+-(-073! 3+/! ()*!
-+-;3! +,-C5+('.! /(.! )! :,)03(--.C-*-0.C>! (-A! '+2,C'.3! ';*3.! +B>,?8! '43<T3B.<07*)! <'! /B)! ()!
1.2,C'.3!()8!+',./1-A!MPQ\ FMPMMJ!!

!



YAHC'C,.07*3I!<A<:'(;[-*(38!()*!C3L3,>!:,)03(--.C-*-0.C>!L7<)!(-A!A+-(-073!<(-!(7B-8!(-A!MPQt!0'!
(.8!'C(.0@0'*'8!(30'.3C78!,-78!"+;*3C38!QQJQ%!C3.!1'1-07*?*!(?*!'(><.?*!'4/1?* !"+;*3C38!MJQ%!+-A!-!
A+-(-0738!W6:)K?XK61):2)BK6?\6E)"'C(/8!C3.!3*!H;*'.!.</+-<)!0';?<)!<'!2BB-!A+-(-073!()8!H'*.C>8!
CAS7,*)<)8%I!+,-C5+('.!/(.!-.!:,)03(-1-(.C78!(-A!3*2HC'8!';*3.!+B>,?8!'43<T3B.<07*'8J!EC(.02(3.!/(.!
0'!3A(/! (-!5Z-8!+B),?0@*! "1'1-07*?*!+2*(3!(?*! '(><.?*! '4/1?*%I! -!A+-(-0738!L3!0)1'*;<'.! (-!
<5*-B-! (?*! A+-:,'@<'@*! (-A! "/:.! 0/*-! (?*! B)4.+,-L7<0?*%! (-! MPQ^J! E+. <)03;*'(3.! 1'I! /(.I! <(.8!
+3,-5<'8!+,-SB7Z'.8I!1'*!+',.B30S2*'(3.!+,/<L'()!:,)03(-1/()<)I!)!-+-;3!'*1':-07*?8!+,-C5Z'.!
3+/!(-!+,/H,3003!3+-+B),?0>8!B)4.+,-L7<0?*!A+-:,'@<'?*!()8!H'*.C>8!CAS7,*)<)8J !

!

b-*;['(3.!/(.!(-!C,;<.0-!1)0-<.-*-0.C/!07H'L-8!+-A!+,7+'.! *3!(),)L';!';*3.!)!'(><.3!+,/SB'Z)!H.3!(3!
74-13!(-A!A+-(-073I!C3.!/:.!(-!5Z-8!(?*!'C(.0@0'*?*!+B),?0@*I!(-!-+-;-!';*3.!'*1'.C(.C/!C3.!)!/+-.3!
A+7,S3<>!(-A!1'*!1)0.-A,H';!1)0-<.-*-0.C/!C'*/I!C3L@8!0'H3B5(',-!5Z-8!+B),?0@*!<)03;*'.!C3.!
0'H3B5(',)!0';?<)!3+B> ,?(?*!A+-:,'@<'?*I!0'!3+-(7B'<03!)!C3L3,>!:,)03(--.C-*-0.C>!L7<)!*3!
+3,307*'.!30'(2SB)()J!!! !

!

G*(.L7(?8I! +.L3*>! '+.(2:A*<)! (?*! +B),?0@*! +,-8! (-A8! +,-0)L'A(78! L3! 7:'.! +-BB3+B3<.3<(.C78!
L'(.C78!'+.+(@<'.8!<()*!-.C-*-0;3!B/H?!()8!S'B(;?<)8!()8!,'A<(/()(38!(-A !.1.?(.C-5!(-073I!:?,;8!*3!
+,-C3B';(3.!-+-.31>+-('!1)0-<.-*-0.C>!'+;+(?<)J !

!

!

6.3 M$%-12 E85$A-$,1/#/ 

 

Y(-*!A+-(-073! (?*!VbGI! )!+3,3(),-50'*)!0';?<)!(-A!1)0-<.-*-0.C-5!3+-('B7<03(-8! (-!MPQt!<'!
<:7<)! 0'! (-! +,-)H-50'*-! 7(-8! -T';B'(3.! CA,;?8! <(.8! 0'.?07*'8! '+. :-,)H><'.8! 3+/! (-*! (3C(.C/!
+,-U+-B-H.<0/I!3BB2!C3.!<()*!354)<)!(?*!X-.+@*!93+3*@*I!'*@!+3,2BB)B3!<)0'.@L)C'!<AHC,2()<)!
(?*!E+'*1A(.C@*!93+3*@*J!e!+3,3(),-50'*)!354)<)!<(-A8!&.<L-58!-T';B'(3.!CA,;?8!<()*!'+;+(?<)!
()8!0'(3,,5L0.<)8!(-A!E6=G!"-A17(',)!<()!c'* .C>!=AS7,*)<)%!C3.!<()*!3+/1-<)!(-A!*7-A! '*.3;-A!
0.<L-B-H;-A!+-A!'T3,0/<()C'!3+/!()*!Q FQFMPQRJ!

!

V.!+,-SB7Z'.8!H.3!(3!'+/0'*3!7()!1.30-,T@L)C3*!CA,;?8!0'!S2<)!(3!'4>8w!

!

•! b)*!'C(7B'<)!(-A!MPQtJ!
•! b.8!03C,-F-.C-*-0.C78!+,-SB7Z'.8I!/<-*!3T-,2!(3!X-.+2!r<-13!C3.!( .8!X-.+78!93+2*'8J!
•! b.8! 'C(.0><'.8I! (/<-! H.3! ()! H'*.C/(',)! '+;+(?<)! ()8! '+.(2:A*<)8! (-A! D,-H,2003(-8! 9)0-<;?*!

E+'*15<'?*I!/<-!C3.!H.3!()*!'.1.C/(',)!'+;+(?<)!<(-*!A+-(-073I!(?*!+,/<T3(3!L'<0-L'()07*?*!
'+'*1A(.C@*!+,-H,3002(?*!6fXV9e&VY!f!©!ffI!/<-*!3T-,2!(3 !0'H7L)!&'(3S.S2<'.8!3+/!D9E!C3.!
E+'*1A(.C78!93+2*'8J!



•! b)*!'+;+(?<)!()8!0'(3,,5L0.<)8!(-A!VDE=G!<(-*!A+-(-073!C3.!<AHC'C,.07*3!()8!3*2B)Z)8!3+/!
(-*! VDE=G! ()8! C3(3S-B>8! (?*! 3*3+),.C@*! +,-*-.3C@*! '+.1-02(?*! 3+/! (-! MPQ^J! e! '+;+(?<)!
"-A17(',)!<'!'+;+'1-!3+-('B7 <03(-8!c'*.C>8!=AS7,*)<)8I!3BB2!C3.!A+-(-073!VbG%!3+'.C-*;['(3.!
(/<-!<()!0';?<)!(?*!E+.:-,)H><'?*!3+/!(-*!b3C(.C/!DOWI!/<-!C3.!<()!0';?<)!(?*!0'H'L@*!<(.8!
=-.*?*.C78!D3,-:78J!

•! b)*!'C(;0)<)!H.3!(.8!3+-:?,><'.8!+,-<?+.C-5I!(-*!+,-H,3003(.<0/!+,-<B>Z'?*I!C3L@8 !C3.!(.8!
+',3.(7,?! '+.+(@<'.8! ()8!0'(3,,5L0.<)8! (-A!E6=G!C3.! (-A!3+/!Q FQFMPQR! '*.3;-A!0.<L-B-H;-AI!
/<-*!3T-,2!(-A8!&.<L-58J !

)

6.4 7$-0>0-1'3 )&$<%$*$6-#µ'3  

!

V! C-.*?*.C/8! +,-U+-B-H.<0/8! <A*;<(3(3.! <(3! 3<T3B.<(.C2! (30';3I! <(-*! VDE=GFaGb! 0'! 0)!
3<T3B.<(.C78!3,0-1./()('8I! (-*! VGE9! C3.! (-*! EVDWWJ! c.3! ()*! +',;-1-! MPQF̂MPMM! +3,-A<.2['.! 7*3!
<(3L',2!L'(.C/!1)0-<.-*-0.C/!3+-(7B'<03!"C3(2!07<-!/,-!+',;+-A!QI^u!(-A!GED%J !

!

=5,.-.!+3,2H-*('8!<(3L',-+-;)<)8!(-A!1)0-<.-*-0.C-5!3+-('B7<03(-8!';*3.w !

!

•! e! <(3L',>! 354)<)! (?*! '< /1?*! 3+/! (.8! 3<T3B.<(.C78! '.<T-,78I! )! -+-;3! -T';B'(3.! CA,;?8! <()!
S'B(;?<)! (-A! 03C,--.C-*-0.C-5! +',.S2BB-*(-8! "354)<)! 3+3<:/B)<)8I! 354)<)! 3+-[)0;?<)8!
',H3[-07*?*!CB+%I!3BB2!C3.!<()!<A<()03(.C>!C3.!<(-:'A07*)!3*(.0'(@+.<)!()8!'.<T-,-1.3TAH>8!
C3.!31>B?()8!',H3<;38J!

•! e!1.3(>,)<)!C3L«!/B)!()*!+',;-1-!MPQ^ FMPMM!<(3L',-5!5Z-A8!'</1?*!3+/!,AL0;<'.8!CA,;?8!B/H?!
<A<()03(.C>8!'T3,0-H>8!3+/!(-!=EGV!<(-:'A07*?*!'B'HC(.C@*!1.31.C3<.@*!0'!L'(.C2!'.<+,3C(.C2!
3+-('B7<03(3J!!

•! e!1.3(>,)<)!C3L«! /B)! ()*!+',;-1-! MPQ^ FMPMM!<(3L',-5!5Z-A8!3+-1/<'?*! ()8!+',.-A<;38! (?*!
T-,7?*!B/H?!AZ)B@*!3+-L'03(.C@*J!

•! e!<(3L',>!C3.!'5B-H)!354)<)!()8!<A*(34.-1-(.C>8!13+2*)8!H.3!()*!+',;-1-!MPQ^FMPMM!!"+',;+-A!
QI_u! '()<;?8%I! CA,;?8! B/H?! <(3L',-+-;)<)8! C3.! '*3,0/*.<)8! (?*! C3*/*?*! (-A! 3<T3B.<(.C-5!
<A<(>03(-8!0'!<A*7+'.3!-03B-58!,AL0-58!<A*(34.-1-(><'?*J !

•! e! 0)! <@,'A<)! 3+B>,?(?*! A+-:,'@<'?*! H.3! (.8! 'T2+34! +3,-:78I! 1./(.! 0'! ()*! 7C(3C()!
:,)03(-1/()<)! +-A! +3,7:'(3.! 'CC3L3,;['(3.! '*(/8! (-A! MPQ\! (-! <5*-B-! (?*! B)4.+,-L7<0?*!
A+-:,'@<'?*!C3.!-!(-0738!3+/!(-!MPQ^!C3.!'T'4>8!B'.(-A,H';!+B7-*!0'!0)1'*.C2!1)0-<.-*-0.C2!
'BB';003(3J!

•! V.!!+',;+-A!<(3L',78!+3,-:78!+-A!C3(3S2BB-*(3.!3+/!(-*!VGE9!H.3!(3!'+.1/03(3!3*',H;38I!'*@!
+3,2BB)B3!1.3(),';(3.!-!<(/:-8!AB-+-;)<)8!<'.,28!+,-H,3002(?*!'*',H)(.C@*!+-B.(.C@*!H.3!()*!
'*;<:A<)!()8 !3+3<:/B)<)8!C3.!3*2<:'<)8!()8!3*',H;38J !

!

&",++ !

G+/!()*!'47B.4)!(?*!0'H'L@*!(-A! &",++ !<()*!+',;-1-!MPQ\ FMPMM!+,-C5+('.!/(.!)!('B.C>!1'1-AB'A07*)!
13+2*)!H.3!T2,03C3!C3.!+3,-:78!3<L7*'.38!3*307*'(3.!*3!1.30-,T?L';!<(3!_INR!1.<J!'A,@!(-!MPQ\I!
C3.!*3!3C-B-AL><'.!3A4)(.C>!+-,';3!<(3!_I`_!1.<J!'A,@!(-!MPQ^I!<(3!_IR!1.<J!'A,@!(-!MPMPI!<(3!_IR\!



1.<J!'A,@!(-!MPMQ!C3.!<(3!_It`!1.<J!'A,@!(-!MPMMJ!e!'47B.4)!3A(>!-T';B'(3.!<()*!3+/T3<)!*3!<A*1'L';!
(-! 5Z-8! ()8! -,-T>8! ()8! '*! B/H?! 13+2*)8! 0'(2! }~•€••}‚ ! ©!ƒ„••…„! 0'! (-! ,AL0/! 0'H7LA*<)8! (-A!
+,3H03(.C-5!GED!<()*!0'(2!()*!C,;<)!+',;-1-I!0'!+,@(-!7(-8!'T3,0-H>8!(-!MPQ^J! !

!

W+'*LA0;['(3.!/(.!(-!MPQt!>(3*!(-!+,@(-!7(-8!/+-A!-!0):3*.<0/8!(-A!}~•€••}‚!O!ƒ„••…„!'+'C(2L)C'!C3.!
<(.8! B-.+78! C3()H-,;'8! +3,-:@*! 3<L7*'.38! "<'! ';1 -8! C3.! :,>03%! +-A! 1'*! '*7+.+(3*! ?8! (/('! <(-!
0):3*.<0/!3A(/!"-.!13+2*'8!3A(78!>(3*!()8!(24)8!+',;+-A!(?*!`PP!'C3(J!'A,@!C3.!3+-('B-5<3*!0/*.0)!
+)H>!A+7,S3<)8!(3!+,-)H-50'*3!:,/*.3%J! !

!

E+;<)8!'+.<)03;*'(3.!/(.!(3!0'H7L)!<(-*!+;*3C3!RJNI!'.1.C2!<(-!(0>03!(?*! 13+3*@*!H.3!T2,03C3!C3.!
+3,-:78!3<L7*'.38!+3,-A<.2[-*(3.!<'!C3L3,>!(30'.3C>!S2<)I!1)BJ!0'(2!()*!3T3;,'<)!(-A! }~•€••}‚ !©!
ƒ„••…„J! D3,2BB)B3! (-! <(-.:';-! o'L*.C-B-H.<(.C78! +,-<3,0-H78k! <(-*! EVDWW! 1'*! (3A(;['(3.! 0'! ()!
0'(3S-B>! (?*! 3+B>,?(?*! A+-:,'@<'?*! (-A! T-,7 3I! C3L@8! '*<?03(@*'.! '+.+,/<L'(3! C3.! (.8!
+-<-(.C78!1.3T-,78!+-A!+,-C5+(-A*!3+/!7(-8!<'!7(-8!B/H?!()8!3*30'*/0'*)8!:,-*.C>8!A<(7,)<)8!+-A!
A+2,:'.! <()*! ('B.C>! 'CC3L2,.<)! (?*! (.0-B-H;?*! (?*! +,-0)L'A(@*! C3.! +3,/:?*! AH';38! C3.! <()*!
';<+,34)!(-A!}~•€••}‚J!V.!(30 '.3C78!,-78!';*3.!'*1'.C(.C78!C3.!1'*!<A0+;+(-A*!0'!(.8!-,-T78!13+3*@*!
(-A!T-,73I!-5('!0'!()*!7**-.3!(?*!+.<(@<'?*!(-A!+,-U+-B-H.<0-5J !

!

n2<'.! (-A! (':*.C-5! 0*)0-*;-A! " ²sµ %! 0'! (-A8! L'<0-58I! -! EVDWW! 7:'.! 3*3B2S'.! ()*! A+-:,7?<)! *3!
-B-CB),@<'.!(-A8!<A0Z)T.<0-58!H.3!/<3!'CC,'0>!}~•€••}‚!A+2,:-A*!3C/03!3+/!()*!+',;-1-!MPQ_ F
MPQ`I! 'C(/8! 3A(@*! +-A! +3,-A<.2[-A*! *-0.C78O! (':*.C78! 1A<C-B;'8J! c.3! (3! 'CC,'0>! }~•€••}‚! (?*!
+3,/:?*!AH';38!(-A!7(-A8!MPQR!+-A!1'*!7:-A*!'.<+,3:L';I!L3!+,-:?,><'.!C3.!'C';!20'<3!)!1.31.C3<;3J!
V! A+-B-H.<0/8! (?*! }~•€••}‚Ž! (-A! +,@(-A! '430>*-A! (-A! MPQt! L3! +,7+'.! *3! 7:'.! -B-CB),?L';! (-*!
f3*-A2,.-!MPQ\!C3.!)!';<+,34)O<A0Z)T.<0/8!!L3!H;*'.w!<'!QM!1/<'.8I!'C(/8!3+/!(-A8!+3,/:-A8!H.3!(-A8!
-+-;-A8! (-! +-</! (-A! }~•€••}‚! 4'+',*2! (-! QPu! (?*! '</1?*! (-A8I! -+/('! < '! 3A(>! ()*! +',;+(?<)! )!
';<+,34)!O<A0Z)T.<0/8!L3!+,3H03(-+-.)L';!<'!MN!1/<'.8J!c.3!(.8!T3,03C'A(.C78!'(3.,';'8!(-!'*!B/H?!
<:>03!L3!3T-,2!C3.!(3!'CC,'0>!}~•€••}‚Ž!(-A!MPQRJ!

!

!

!



!

!

!"#$ !"#% !"#& !"#' !"!" !"!# !"!!

()* ()* + ,(- + ,(- + ,(- + ,(- + ,(-

./0*1-23/1454136-27-.781-6-

9:27;<9=>;?>@A2B9CDE9

F;GH9 I$JKK! KIJ#K' K!J'&% K#JKI% K#J&"# K!JI'K K!J&$%
Ασφαλιστικές εισφορές 11.049 12.835 13.103 13.585 14.125 14.439 14.736
Ρύθμιση οφειλών 1.040 1.129 1.124 1.074 1.057 1.037 1.015
Μεταβιβάσεις από ΑΚΑΓΕ 391 395 395 395 395 395 395
Κοινωνικοί πόροι 726 669 660 675 694 714 732
Μεταβιβάσεις από τακτικό προϋπολογισμό 10.702 14.939 14.421 12.948 12.647 12.728 12.702
Αντικριζόμενα έσοδα 8 0 0 0 0 0 0
Απόδοση περιουσίας 1.070 1.099 1.193 1.193 1.193 1.193 1.193
Εισπράξεις υπέρ Δημοσίου και τρίτων 11.227 11.867 11.939 11.414 11.536 11.731 11.934
Λοιπά έσοδα 228 216 151 153 155 157 160
FLGH9 IMJ%#% K!JI!K K!JMI" I&J#M' I&JM$# I'J"'I I'J$$!
Συντάξεις 23.414 28.917 28.702 25.480 25.818 26.151 26.512

!"#$%&'%()*+$(,& -./0-1 12/23. 12/4-2 11/121 11/5.6 11/046 14/716
89$:;<#$:=&'%()*+$(,&' >- 4/071 4/413 4/430 4/113 4/411 4/5-2 4/536

Λοιπές παροχές ασθένειας 180 174 174 174 174 174 174
Προνοιακές παροχές 1.968 1.106 1.200 634 575 575 577
Λοιπές μεταβιβάσεις σε τρίτους 9.593 11.722 11.939 11.414 11.536 11.731 11.934
Δαπάνες προσωπικού 231 211 209 207 207 207 206
Διοικητικές δαπάνες /2 331 194 306 249 252 255 259

B9CD>9@N29OG?P=D;C9 %!M &!M KM% IJ!%& IJ!K" IJI"# IJ!"M

*QR>@G=GS>;?>@PT2OUG;9UCGSPT VI!# VI"! M!& " " " "

(WCG;>GRGC>@N29OG?P=D;C9 K"K M!I '&M IJ!%& IJ!K" IJI"# IJ!"M

X:2/,*372YCW29;<9=>;?>@PT29UCGH>N?W?DT:2Y?PZT2

/[7\247B:2

F;GH9 " #'M #J#!I #J'!& #J'!& #J'!& #J'!&
Ασφαλιστικές εισφορές 0 6 6 6 6 6 6
Μεταβιβάσεις από τακτικό προϋπολογισμό 0 160 1.109 1.914 1.914 1.914 1.914
Απόδοση περιουσίας 0 18 8 8 8 8 8
Λοιπά έσοδα 0 11 0 0 0 0 0
FLGH9 " #%# #J#!I #J'!& #J'!& #J'!& #J'!&
Κοινωνικες παροχες 0 137 1.095 1.900 1.900 1.900 1.900
Δαπάνες προσωπικού 0 11 11 11 11 11 11
Διοικητικές δαπάνες 0 23 17 17 17 17 17
B9CD>9@N29OG?P=D;C9 " !K " " " " "
*QR>@G=GS>;?>@PT2OUG;9UCGSPT
(WCG;>GRGC>@N29OG?P=D;C9 " !K " " " " "

S:2/7*(\/**\/*3

F;GH9 !J!$! !J%$K !J'$" IJ"!% IJ"'" IJ#MI IJ!#I
Ασφαλιστικές εισφορές 1.172 1.729 1.863 1.921 1.987 2.053 2.117
Ρύθμιση οφειλών 181 196 196 187 184 181 177
Μεταβιβάσεις από κρατικό προϋπολογισμό 674 543 635 705 705 705 705
Απόδοση περιουσίας 47 43 58 58 58 58 58
Εισπράξεις υπερ Δημοσίου και τρίτων 89 91 95 98 98 98 98
Λοιπά έσοδα 99 161 113 58 58 58 58
FLGH9 !J#$& !J!'% !JK#M !JM#& !JMI! !JMK' !JM$&
Προνοιακές παροχές 1.869 2.004 2.114 2.195 2.205 2.222 2.240
Απόδοση εισπράξεων τρίτων 90 86 95 98 98 98 98
Δαπάνες προσωπικού 96 96 97 101 105 105 106
Λοιπές δαπάνες 113 111 109 124 124 124 124
B9CD>9@N29OG?P=D;C9 'K K$% MKK M"' MM& $"I $KM

*QR>@G=GS>;?>@PT2OUG;9UCGSPT KM I% " " " " "

(WCG;>GRGC>@N29OG?P=D;C9 #I' M"K MKK M"' MM& $"I $KM

,ER9@9T2$JK223G>RZR>@NT2OUG]OG=GS>;CNT2

YOG;A2;D2D@9?J2D^U_:



!

QO!Y(.8!13+2*'8!'+.C-A,.C>8!3<T2B.<)8!(-A!7(-A8!MPQR!+',.B30S2*'(3.!+-</!5Z-A8!\N!'C3(J!'A,@!+-A!3T-,2!3+-+B),?0>!
B)4.+,-L7<0?*!(-A!&bDW!3+/!()*!'.1.C>!:,)03(-1/()<) !

MO!V.!:,'?<(.C-;!(/C-.!(?*!3<T3B.<(.C@*!(30';?*!+',.B30S2*-*(3.!<(.8!1.-.C)(.C78!13+2*'8!!

)

)

)

)

)

)

)

)

)

)

)

)

!"#$ !"#% !"#& !"#' !"!" !"!# !"!!

()* ()* + ,(- + ,(- + ,(- + ,(- + ,(-

./0*1-23/1454136-27-.781-6-

9:2*/,))2
;<=9> ?@&'' A@B&" A@##? ?@'B! A@"#' A@"'$ A@#&A
Ασφαλιστικές εισφορές 3.904 4.557 4.480 4.306 4.395 4.476 4.568
Ρύθμιση οφειλών 151 174 174 166 164 160 157
Κοινωνικοί Πόροι 2 0 0 0 0 0 0
Μεταβιβάσεις από τακτικό προϋπολογισμό 502 314 100 100 100 100 100
Απόδοση περιουσίας 39 63 40 40 40 40 40
Εισπράξεις υπέρ Δημοσίου και τρίτων 250 255 300 300 300 300 300
Λοιπά έσοδα 51 17 20 20 20 20 20
;C=9> A@""A A@B#$ A@#"# ?@&A! ?@''& A@"'& A@#!A

Φαρμακευτική δαπάνη (καθαρή μετά την αφαίρεση 
clawback &  rebate)

2.089 2.332 2.249 2.028 2.186 2.256 2.250

Λοιπές παροχές ασθένειας (καθαρή μετά την αφαίρεση 
clawback &  rebate)

1.883 1.869 1.480 1.450 1.436 1.465 1.496

Απόδοση εισπράξεων τρίτων 243 251 300 300 300 300 300
Δαπάνες προσωπικού 33 37 40 42 42 42 43
Διοικητικές δαπάνες 102 85 132 133 134 135 136
Μεταβιβάσεις προς νοσοκομεία 656 742 900 900 900 900 900
D>EFG>HI2>J=KLMF<E> N#"$ $? #B &" !# N! $"

*OPGH=M=QG<KGHLR2JS=<>SE=QLR ?&! $%% !$$ NAB ## BA N$

(TE=<G=P=EGHI2>J=KLMF<E> B%$ %?# !%' !% B! BB A?

D>EFG>HI2>J=KU <E>2H=GPVPGH=W2JS=XJ=M=QG<E=W%#B #@B&" #@"#A B@&$% B@&#& B@'"B B@'##

*OPGH=M=QG<KGHLR2JS=<>SE=QLR !"$ ?#! %'B NAB ## BA N$

(TE=<G=P=EGHI2>J=KU <E>2H=GPVP@2JS=XJU <E=W '#' #@%'! #@&"& B@&#A B@&!' B@'B& B@'"A

,YP>H>R2$@?223=GPVPGHIR2JS=XJ=M=QG<EIR2

ZJ=<[2<F2FH>K@2F\S]:



)

)

7. B=KI7L 7QR=NKL4L 4= =KJ)JIL!=KL  RE4L 

!

!

e!'*-+-.)07*)!C3( 2<(3<)!()8!c'*.C>8!=AS7,*)<)8!"+;*3C38!tJQ%!+3,-A<.2['.!(3!<A*-B.C2!7<-13!C3.!
74-12!()8!C3(2!H'*.C>!C3()H-,;3!"-.C-*-0.C>!(34.*/0)<)%J!e!'*-+-;)<)!/B?*!(?*!A+-(-07?*!<'!'*.3;-!
<5*-B-! <A*'+2H'(3.! ()*! '*-+-;)<)! (/<-! (?*! <A*3BB3H@*! 0'(345! (?*! A+-(-07?*I! /<-! C 3.! (?*!
'*1-(-0'3C@*!<A*3BB3H@*J!&'! ()*!7**-.3!3A(>I!'*(-+;[-*(3.!C3.!3+3B';T-*(3.! /B'8!-.!<A*3BB3H78!
+-AI!<(-!+B3;<.-!()8!c'*.C>8!=AS7,*)<)8I!3+-('B-5*!74-1-!H.3!7*3*!A+-(-073!C3.!.</+-<-!7<-1-!H.3!
C2+-.-*!2BB-!"'*1-CAS',*)(.C78!<A*3BB3H78%I!/+?8!H.3!+3,21'.H03I!)! '+.:-,>H)<)!'*/8!aD99!3+/!
(-*! b3C(.C/! D,-U+-B-H.<0/J! &'! (-*! (,/+-! 3A(/I! 3+-(A+@*-*(3.! (3! C3L3,2! 7<-13! C3.! -.! C3L3,78!
13+2*'8!C3.I!<A*'+@8I!)!+,3H03(.C>!-.C-*-0.C>!1,3<(),./()(3!(-A!<A*/B-A!()8!c'*.C>8!=AS7,*)<)8J!
b-!1)0-<.-*-0.C/!3+-(7B'<03!()8!c' *.C>8!=AS7,*)<)8!0'(2!()*! '*-+-;)<)!(?*!'*1-CAS',*)(.C@*! p!
'*1-(-0'3C@*!<A*3BB3H@*!+3,307*'.!'4!-,.<0-5!(-!;1.-!0'!(-!0)!'*-+-.)07*-J! !

!



!

!

!

!

!

!

!

!

!

!

ΔΥΕ Απρ.2018 ΔΥΕ Απρ.2018 ΜΠΔΣ ΜΠΔΣ ΜΠΔΣ ΜΠΔΣ ΜΠΔΣ
!"#$ !"#% !"#& !"#' !"!" !"!# !"!!

Άμεσοι φόροι 17.582 17.736 17.416 17.435 18.408 19.296 20.291
!!!!!!!!!"#!$%&!'(')%&*!!+$'!",+-./01!23+4!(5'+6(%& 74899 84:8; 84<=; 84<:> <>4?8< <<4>9@ <<49?<
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!+$'!",+-./01!&'04!(5'+6(%& @4=;= @4?=? @4?9< @4977 @4;>? @48;7 ?4:9<
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!A',(')!B0"+',!2-5', <4=87 <48:: <477< <47=8 <49<7 <4?<< <4?;<
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!B0"+',!2-5',!CDE <47@8 <47:? <4988 <4?7= <4?7; <4;>; <4;@>
Έμμεσοι φόροι 34.065 35.471 35.200 35.447 35.714 36.277 37.076
!!!!!!!"#!$%&!'(')%&!*!!2-5',!+3&1AA1F6&! <;4?=@ <94@8@ <94@<8 <949<? <94898 <=4?<9 <=477<
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!2-5',!#1$1&BA%+/G 84<<8 84<7< 84?88 8499: 847:; <>4><7 <>4:<=
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!2-5',!+$/&!("5,'3+)1 @4:9: @4:98 @4<@8 @4<@9 :48>: :479? :47??
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!2-5',!A',(6&!2'5H%&!F"&!#3IH5&/+/G ?4;>; ?4=>: ?4?89 ?4@:7 ?4:7= ?4:<> ?4@::
Επιστροφές φόρων -4.277 -5.640 -4.405 -4.185 -4.320 -4.468 -4.619
Ασφαλιστικές εισφορές 25.472 26.072 25.609 24.535 24.899 25.409 25.804
!!!!!!"#!$%&!'(')%&!(51F01$,#HG <847== :>47;@ :<4><: :<4@<> :<487: ::4?<= ::47?:
Λοιπές τρέχουσες & κεφαλαιακές μεταβιβάσεις 5.549 3.870 5.199 5.277 4.918 4.798 4.692
Έσοδα περιουσίας 920 743 479 524 538 546 534
Λοιπά έσοδα 7.530 7.442 7.765 7.548 7.701 7.819 7.929
!!!!!!!"#!$%&!'(')%&!$"#015$B!J!KLM!N!OPQRSTUVW 8@= 8@= 8?9 8;; 89; 8=; 87?

()*+,+-./012*-3.*4567-89:;<*=/=7-5>?@-ABC &$D&E# &FD$'F &%D!$G &$DF&" &%D&F& &'D$%% '#D%"%
()*+,+-./012*-3D8D-5>?@-H(I-JK<+-?.5L><?M*N &"DG"' %'DFG' &#D%#' &!DE"" &GD'%$ &FD%#" &%D%$#
()*+,+-./012*-:@/.4-?=7-(OP &$D'E' &$D"$F &$D&$# &$D#$$ &%DE&% &'DE#! '#D$G!

Δαπάνες Γενικής Κυβέρνησης
Μισθοί 21.414 21.446 21.692 20.838 21.025 21.187 21.240
!!!!"#!$%&!'(')%&!(51F01$,#') <;47<8 <94::= <=4>8; <=49<? <74<>8 <74<8; <74:=7
Κοινωνικές Παροχές 38.880 38.549 37.462 35.600 35.906 36.276 36.703
!!!!!X3&$BY",G :84=:8 :84<=? :748=@ :;4=?@ :94>=? :94?>< :94=;=
!!!!!Z',(HG![',&%&,#HG!(15'\HG! ;499> ;47:; ;4><? 94@<; 94:>7 94<== 94<7:
!!!!!Z',(HG![',&%&,#HG!(15'\HG!+"!").'G @4?8< @4;;< @4?=; @4;?: @49:@ @4987 @4=9?
Τρέχουσες & κεφαλαιακές μεταβιβάσεις 2.971 3.142 2.885 2.871 2.919 2.813 2.872
Επιδοτήσεις 1.642 1.626 1.794 1.844 1.844 1.844 1.844
Επενδυτικές δαπάνες 7.901 6.747 7.130 8.939 9.006 9.158 8.827
!!!"#!$%&!'(')%&!*!!$"#015$B!J!KLM!N!OPQRSTUVW! 8@= 8@= 8?9 8;; 89; 8=; 87?
Λοιπά λειτουργικά έξοδα 7.324 7.105 8.431 7.699 7.738 7.901 8.176
Αποθεματικό 0 0 1.000 1.000 1.000 1.000 1.000
Τόκοι (ενοποιημένοι) 5.615 5.626 6.208 6.295 6.392 6.697 6.896
()*+,+-1>K>*M*-3D8D-5>?@-ABC &FD%E% &ED!E" &$D$"! &FD"&$ &FD&G" &$D&%% &%DFF'
()*+,+-1>K>*M*-3D8D-5>?@-ABC-JK<+-?.5L><?M*N %'D!#F %&D"&E &#D"F& &"D'"$ &#D'E& &!D'#" &GD$#!
()*+,+-1>K>*M*-:@/.4-?=7-(OP &FD%G% &ED#$" &$DFF' &ED'F! &FD$'% &$D&EE &%DF!$
P=L+/4+*+L450->K+?;,./L>-3D8D-5>?@-ABC #D"'E #DEFF $$# #DE'E !D"!& !D&"" ED#E&
Q<2?+R.*;7->K+?;,./L>-5>?@-ABC $D%"& %D"&# $D&$' %D%&' &DE!" 'DE'% ##D"EE

Q<2?+R.*;7->K+?;,./L>-:@/.4-?=7-(OP $D&!$ %DFG# $DF#" %DF"' &D#&! 'D!$$ ##D""!

ΑΕΠ #%ED#'' #%%D%GF #&!D'F' #&'D%EG #'%D!#& !"EDF%! !#!D""!

ΠΙΝΑΚΑΣ 7.1 Ενοποιημένο αποτέλεσμα Γενικής Κυβέρνησης (ποσά σε εκατ.ευρώ)

Έσοδα Γενικής Κυβέρνησης



!

!

!

!

!

!

))))))'148?2CC2)gYN))i2A1=X7)AB:1A3FA67)3@:)W2K2:F:)397)./)39:)K6?E;W;)LMN_PLMLL)

!

!"#$%&'()*+, !"#$%&'()*+, -.!/ -.!/ -.!/ -.!/ -.!/
!"#$ !"#% !"#& !"#' !"!" !"!# !"!!

!"#$%&'()*%&' +,-+. +,-,. /-0. /-1. /-2. /-3. /-4.
!!!!!!!!!"#!$%&!'(')%&*!!+$'!",+-./01!23+4!(5'+6(%& 789: 78;: 78<: =8>: 78?: 78=: 787:
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!+$'!",+-./01!&'04!(5'+6(%& ;8;: ;8<: 98@: 98@: 98>: 98@: ;8<:
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!A',(')!B0"+',!2-5', 98<: 989: 98<: 98<: <8>: <8C: <8C:
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!B0"+',!2-5',!DEF 989: 98<: <8@: <8>: <8>: <8C: <8C:
5""#$%&'()*%& +/-4. 1,-,. +/-1. +6-7. +6-+. +7-7. +7-0.
!!!!!!!"#!$%&!'(')%&!*!!2-5',!+3&1AA1G6&! >8@: @8;: >8@: >8>: >8H: >87: >8=:
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!2-5',!#1$1&BA%+/I 78;: 78;: 78;: 789: 78<: =8@: =8>:
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!2-5',!+$/&!("5,'3+)1 98@: 98>: 98C: 98C: 987: 98=: 98?:
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!2-5',!A',(6&!2'5J%&!G"&!#3KJ5&/+/I ;8H: ;8H: ;87: ;8?: ;8;: ;89: ;8<:
89&$:*%(;<'()*=>' ?1-0. ?2-1. ?1-3. ?1-1. ?1-1. ?1-1. ?1-1.
@$(AB&$:&C;<'#&$(%*;< +3-4. +3-7. +3-,. +1-/. +1-4. +1-3. +1-1.
!!!!!!"#!$%&!'(')%&!(51G01$,#JI 998=: 998C: 9987: 998;: 9989: 998<: 9<8>:
D%&9;<':*;E%F$#<'G'C#(ABA&AC;<'"#:AH&HI$#&< 2-1. 1-1. 1-6. 1-6. 1-0. 1-2. 1-1.
5$%JA'9#*&%F$KA< ,-0. ,-3. ,-2. ,-2. ,-2. ,-2. ,-2.
D%&9I';$%JA 3-2. 3-1. 3-1. 3-,. 2-/. 2-6. 2-7.
!!!!!!!"#!$%&!'(')%&!$"#015$B!L!MNO!8!PQRSTUVWX <87: <87: <87: <87: <87: <87: <87:

()*+,+-./012*-3.*4567-89:;<*=/=7-5>?@-ABC D'E'F D&E!F D%E%F DGE$F DDEGF DHE&F DHEHF
()*+,+-./012*-3I8I-5>?@-J(K-LM<+-?.5N><?O*P D$E#F DDE&F DDE%F DHEDF D!E$F D#E'F D#EDF
()*+,+-./012*-:@/.4-?=7-(QR D'E'F D&EDF D%EGF DGEDF DDEDF DHE%F DHE!F

!0&1234$5326784$9:;<'2=>=4

L&$M%K +1-2. +1-+. ++-/. ++-,. +,-7. +,-3. +,-,.
!!!!"#!$%&!'(')%&!(51G01$,#') @89: @89: @8?: @8?: @8;: >8@: >8H:
N%&>=>&C;<'OA*%E;< 11-2. 1+-7. 1,-0. +6-6. +6-1. +7-7. +7-2.
!!!!!Y3&$BZ",I 9C89: 9H8=: 978>: 9?8H: 9?8;: 9;8@: 9;8H:
!!!!![',(JI!\',&%&,#JI!(15']JI! ?8;: ?8?: ;8C: ?8?: ?89: ?8<: ;8@:
!!!!![',(JI!\',&%&,#JI!(15']JI!+"!").'I ;8<: ;8<: 98@: 98@: 98>: 98>: 98>:
P*;E%F$#<'G'C#(ABA&AC;<'"#:AH&HI$#&< +-7. +-6. +-4. +-0. +-0. +-3. +-3.
89&J%:Q$#&< ,-/. ,-/. +-,. +-,. ,-/. ,-/. ,-/.
89#>JF:&C;<'JA9I>#< 3-0. 2-6. 2-/. 3-7. 3-4. 3-0. 3-1.
!!!"#!$%&!'(')%&!*!!$"#015$B!L!MNO!8!PQRSTUVWX! <87: <87: <87: <87: <87: <87: <87:
D%&9I'B#&:%F*R&CI';S%JA 3-1. 3-,. 3-4. 3-+. 2-/. 2-/. 2-/.
@9%M#"A:&C) ,-,. ,-,. ,-0. ,-0. ,-0. ,-0. ,-0.
P)C%&'T#>%9%&U";>%&V 2-1. 2-1. 2-3. 2-2. 2-1. 2-2. 2-2.

()*+,+-1>M>*O*-3I8I-5>?@-ABC D'E!F D%EDF D%EHF DDE&F DHEGF D!EGF D#EHF
()*+,+-1>M>*O*-3I8I-5>?@-ABC-LM<+-?.5N><?O*P DGEGF DHE'F DDEHF D!E$F D#E$F D"EGF H'EDF
()*+,+-1>M>*O*-:@/.4-?=7-(QR D'E!F D%EDF D%EHF DDE&F DHEGF D!EGF D#EHF
R=N+/4+*+N450->M+?;,./N>-3I8I-5>?@-ABC "E$F "E&F "EDF "E&F #E"F #EDF !E"F
S<2?+T.*;7->M+?;,./N>-5>?@-ABC HE'F DE"F HE&F DE#F DEHF DE$F GE!F
S<2?+T.*;7->M+?;,./N>-:@/.4-?=7-(QR HE'F DE!F HE$F DE"F DE#F DEGF GE!F
@8O #%DI#'' #%%I%HG #&!I'G' #&'I%DH #'%I!#& !"DIG%! !#!I""!
WXYZ'W["HA$U'X*U"A:%J%:&CQ<'Y&#FC)BF>$U<

.?@%9%/$$A(+$#2B&B6=C<2B$0&BD<E3>C0$5326784$9:;<'2=>=4$F4$G$DB:$%#.

H>BI0$5326784$9:;<'2=>=4



!

!

!

)

)

'148?2CC2)gYL)P))&3>A12)C632\;<>)W9C;A1;:;C1=F:)C686IF:)A6)AHXA9)C6)K?;98;[C6:;)X3;7))

))))))))))))))))))))))))))))))))]A6)K;A;A312E67)C;:4W67)3;B)Q&,`)

!

!

!

!

$B:;<1=4)eA;W2).6:1=>7)/B\X?:9A97)=234)uvw)

)

ZOjLt) ZgjZt ) Zgjdt )
ZZjht )

Zdjft ) ZLjft ) ZNjdt)

NLjdt )
NLjNt) NNjOt) NNjMt) NMjgt) NMjZt) NMjMt)

_IMu! _IMu! _INu! _I_u! _IMu! _I_u! _I_u!

LLjdt ) LNjgt ) LMjft )
Nhjht ) NhjLt ) Ngjgt )

Ngjdt )

PIPu!
_IPu!
RIPu!
^IPu!

QMIPu!
Q`IPu!
Q\IPu!
MQIPu!
MNIPu!
MtIPu!
_PIPu!
__IPu!
_RIPu!
_^IPu!
NMIPu!
N`IPu!
N\IPu!
`QIPu!
`NIPu!

LMN_) LMNg) LMNh) LMNO) LMLM) LMLN) LMLL)

YWaVXf=G!EiV9G!cJ=J!"u!GED%! &fYlVXVcf=V!=VYbVY!cJ=J!"u!GED%! bV=Vf!cJ=J!"u!GED%! =Vfajaf=EY!DGgVhEY!YE!hge&G!©!Ef9VY!"u!GED%!

PI_u!

F!PItu !

PINu!

PIMu!

PINu!

PItu !

F!QI`u!

PIMu!

F!QIRu!

F!QIPu! F!QIPu! F!QIQu!
F!QIMu!

F!PI`u !

F!QIMu!

F!PI\u !

F!PIRu!

F!PINu!

F!FMIPu!

F!FQIPu!

PIPu!

QIPu!

LMNg) LMNh) LMNO) LMLM) LMLN) LMLL)

9!u!GED!DgjbVcEaVWY!"=GbK!DgVcO&G%!GDVbEXEY&GbVY!! 9!u!GED!DgGc&Gbf=ja!DgjbJ!9GDOaja!"=GbK!DgVcO&G%! 9!u!GED!EYV9ja!"=GbK!DgVcO&G%!!



b3! <A*-B.C2! +,3H03(.C2! "'43.,-A07*?*! (?*! ('C03,(@*%! 7<-13! ()8! c'*.C>8! =AS7,*)<)8I! <'!
'*-+-.)07*)!S2<)I!'CT,3<07*3!?8!+-<-<(/!(-A!GEDI! 3+-CB.03C@*-*(3.!<()*!+',;-1-!MPQ\FMPMM!+3,2!
(-! H'H-*/8! /(.! +3,-A<.2[-A*! 354)<)! <'! 3+/BA(3! 0'H7L)J! e! '47B.4)! (?*! <A*-B.C@*! '</1?*I!!
'CT,3<07*?*!?8!+-<-<(/! (-A!GEDI! '4)H';(3.I!3T'*/8!3+/!()*! (2<)!(-A! ,AL0-5!0'(3S-B>8!(-A!C3.!
3T'(7,-A!3+/!()*!'+;+(?<)!(?*!+3 ,'0S2<'?*!+-A!3T-,-5*!C2L'!7(-8!(-A!&D9YI!C3L@8!C3.!3+/!(-!
H'H-*/8! /(.! (-! GED! 1'*! <A*.<(2! 3+/! 0/*-! (-A! (-*! '*1'1'.H07*-! 03C,--.C-*-0.C/! 1';C()! H.3! ()*!
0'<-+,/L'<0)!'47B.4)!(?*!<A*-B.C@*!'</1?*J!c.3!+3,21'.H03I!-.!+,-SB7Z'.8!H.3!(3!7<-13!(-A!D9E!
"C'T3B3.3C78!0'(3S.S2<'.8%!1'*!S3<;[-*(3.!<(-!,AL0/!0'(3S-B>8!(-A!GEDI!/+?8!'+;<)8!C3.!(3!7<-13!
+',.-A<;38I!(3!-+-;3!3T-,-5*!CA,;?8!7<-13!3+/!(/C-A8!(?*!T-,7?*!()8!c'*.C>8!=AS7,*)<)8J !

!

$B:;<1=X7)'2K4:67).6:1=>7)/B\X?:9A97)=234)uvw))

)

V.!<A*-B.C78!+,3H03(.C78!"'43.,-A07*?*!(?*!('C03,(@*%!13+2*'8!"'CT,3<07*'8!?8!+-<-<(/!(-A!GED%!
+3,-A<.2[-A*! 0'.?(.C>! (2<)! <()*! +',;-1-! MPQ\ FMPMMI! CA,;?8! B/H?! (?*! 'C(.0@0'*?*! ,AL0@*!
0'(3S-B>8!(-A!GEDJ!Y'!3+/BA(3!0'H7L)I!?<(/<-I!S3;*-A*!<(31.3C2!3A43*/0'*'8!3+/!(-!MPQ^!C3.!0'(2J!!

!

Y(-*!+;*3C3!tJM!+3,-A<.2['(3.!)!<5*L'<)!(?*!+,?(-H'*@*!13+3*@*!()8!c'*.C>8!=AS7,*)<)8I!3+]!/+-A!
+,-C5+('.!/(.!+',;+-A!(-!RPu!(-A!<A*/B-A!(?*!13+3*@*!3T-,2!<'!0.<L-58!C3.!<A*(24'.8J !

!

!

!

!

'148?2CC2)gYd)$[:I6A9)K?@3;86:F:)W2K2:F:!

!

!"#$%&'()&%*+,'(-./01%232' 4567 4568 4569 456: 4545 4546 4544

!"#$%& '() '') '*) '+) '+) '+) '+)

,%"-.-"/012345%601 7*) 7*) 78) +9) +9) +9) +9)

22222:;-<=>?"1 +8) +8) *@) *7) *7) *7) *7)

22222A%"B012,%"-.-"/012B45%6012 9) 9) C) 9) 9) 9) 9)

22222A%"B012,%"-.-"/012B45%6012#?2?&D%1 7) 7) 7) 7) 7) 7) 7)

E506%;#?12F2/?G4H4"4/012I?<4J"J=#?"1 +) +) +) +) +) +) +)

KB"D%<L#?"1 ') ') ') ') ') ') ')

KB?-D;<"/012D4B=-?1 @) 9) 9) (() (() (() !"#

A%"B=2H?"<%;5M"/=20>%D4 (8) (8) (() (8) (8) (8) (()

NB%$?I4<"/O 8) 8) () () () () ()

;<%=>=(#1?@=A&%B%(C"#"%B% 655D 655D 655D 655D 655D 655D 655D

(PQ"24I%"J012B5%#.B"/%R24B%<;BS-%-<4"2#?2O5%;12BHL5%;12I"#$%H%M"/%R2/O#<%;1T

'PU?-2B?5"H4IJ=-%-<4"2<?/I45<012/%"-.-"/012?"#G%501T

EFGH-H;((8I4((;<%J&32(#1?@=A&%B%(C"#"%B%()&%*+,'(-./01%232'(KLE!;M



!

!

!

!

Q:4<BA9)6AGW@:)P)W2K2:F:)2:4)=2398;?E2)

!

&$"'Q )

!

W0:-=!1X>9.-=8!Y>>9.-=3!

!

V.!'C(.0><'.8!H.3!()!1.30/,T?<)!(?*!T-,-B-H.C@*!'</1?*!S3<;[-*(3.!CA,;?8!<(.8!+,-SB7Z'.8!H.3!()*!
'47B.4)! (?*! 03C,--.C-*-0.C@*! 1'.C(@*! C3.! ()*! '+;+(?<)! (?*! <:'(.C@*! +3,'0S2<'?*I!
<A0+',.B30S3*-07*?*!C3.!(?*!'4.<-,,- +)(.C@*!+-A!+',.H,2T-*(3.!3*3BA(.C2!<(-A8!+;*3C'8!MJtI!MJ\!
C3.! MJ^J! e! 3*30'*/0'*)! S'B(;?<)! (?*! 03C,--.C-*-0.C@*! 0'H'L@*! ()8! EBB)*.C>8! -.C-*-0;38! C3.!
.1.3;(',3! (-A! GED! C3.! ()8! .1.?(.C>8! C3(3*2B?<)8! 3+/! (-! MPQ^! '+.1,-5*! <)03*(.C2! <(-! ,AL0/!
0'(3S-B>8! (?*! T-,- B-H.C@*! '</1?*! (3! -+-;3! S3;*-A*! 3A43*/0'*3! C3(]! 7(-8! <'! 3+/BA(-! 07H'L-8J!
Y(-A8!700'<-A8!T/,-A8I!'C(/8!3+/!3A(-58!(-A!=,2(-A8!"6DGI!Ea6fGI!'.1.C-;!T/,-.!C3(3*2B?<)8I!CJ3J%!
7:-A*!<A0+',.B)TL';!C3.!7<-13!(?*!B-.+@*!T-,7?*!()8!c'*.C>8!=AS7,*)<)8I!/+?8!H.3!+3,2 1'.H03!(3!
1)0-(.C2!(7B)I!(3!(7B)!C()03(-H,2T)<)8I!(-!(7B-8!A+7,!EgbI!-.!'.<,-78!(-A!'.1.C-5!B-H3,.3<0-5!GDE!
©!YelWG!CJ3J!

!

5.ZRL=./=C;+!9=.Z-:;+!

Pu

QPu

MPu

_Pu

NPu

`Pu

RPu

tPu

\Pu

^Pu

QPPu

MPQR MPQt MPQ\ MPQ^ MPMP MPMQ MPMM

G+-L'03(.C/

X-.+2!B'.(-A,H.C2!74-13

E+'*1A(.C78!13+2*'8

E+.1-(><'.8

b,7:-A<'8!©!C'T3B3.3C78!
0'(3S.S2<'.8

&.<L-;

=-.*?*.C78!D3,-:78



!

Y()*! C3()H-,;3! 3A(>! +',.B30S2*-*(3.! -.! +,3H03(.C78I! 1)B31>! -.! '.<+,3((/0'*'8! (,7:-A<'8!
3<T3B.<(.C78! '.<T-,78I!C3L@8! C3.! (3! 7<-13! 3+/! ,AL0;<'.8! -T'.B@*! (?*! 3<T3B.<(.C@*! T-,7?*!
"V,H3*.<0-;! =-.*?*.C>8! G<T2B.<)8I! EVDWW! C3.! VGE9%J! b-! 5Z-8! (-A8! <'! 3+/BA(-! 07H'L-8! S3;*'.!
3A43*/0'*-! C3(]! 7(-8! C3L]! /B)! ()*! +',;-1-! MPQ\ FMPMMJ! D',.B30S2*-*(3.! '+;<)8I! C3.! -.! ('C03,(78!
3<T3B.<(.C78!'.<T-,78I!07H'L-8!+-A!+,-<1.-,;['(3.!S2<'.!()8!1.3T-,28!(?*!(,':-A<@*!3<T3B.<(.C@*!
'.<T-,@*!(?*!1)0-<;?*!A+3BB>B?*!C3.!()8!0'BB-*(.C>8!<5*(34)8!+-A!3A(-;!L3!B2S-A*J!b-!('C03,(/!
3A(/! +-</I! 3+'.C-*;['(3.! 0'! -A17(',-! (,/+-! <()! c'*.C>! =AS7,*)<)I! 3A42*-*( 38! .</+-<3! ()!
0.<L-B-H.C>!13+2*)!(-A!9)0-<;-AJ!

!

P:;<-4.9+![!C9ZRLR=RC;+!>9/RV=VT.9=+!

!

b-! 5Z-8! (?*! '</1?*! ()8! C3()H-,;38! (,':-A<@*! 0'(3S.S2<'?*! +',.B30S2*'.! CA,;?8! 3+'AL';38!
0'(3S.S2<'.8!3+/!()*!EA,?+3qC>!r*?<)I!(3!7<-13!(-A!D,2<.*-A!b30';-A!C3.!()*!'(><.3! 0'(3S-B>!(-A!
A+-B-;+-A!(?*!B-H3,.3<0@*!L)<3A,-TAB3C;-AJ!

!

V.! C'T3B3.3C78! 0'(3S.S2<'.8! +',.B30S2*-A*! CA,;?8! '.<,-78! 3+/! ()*! EA,?+3qC>! r*?<)! H.3! ()!
:,)03(-1/()<)!7,H?*!C3.!B-.+2!7<-13!(-A!D,-H,2003(-8!9)0-<;?*!E+'*15<'?* !

!

Y.-\R!,9:=-4.ER+!

!

b3! 7<-13! +',.-A<;38 !3T-,-5*! CA,;?8! (/C-A8! C3.! 0',;<03(3! C3.! +3,307*-A*! <'! <:'(.C2! <(3L',/!
'+;+'1-!?8!+-<-<(/!(-A!GED!7?8!(-!MPMMJ!!

!

N-=,T!;.-\R !

!

Y()*!C3()H-,;3!3A(>!+',.B30S2*-*(3.I!0'(345!2BB?*I! (3!B-.+2!0)!T-,-B-H.C2!7<-13!(-A!=,2(-A8I!
C3L@8!C3.! ;1.3!7<-13!(?*!B-.+@*!T-,7?*!()8!c'*.C>8!=AS7,*)<)8!+-A!1'*!3*>C-A*!<(.8!+3,3+2*?!
C3()H-,;'8J!b3!B-.+2!7<-13!S3;*-A*!3+/!(-!MPQ^!C3.!0'(2!<(3L',2!3A43*/0'*3!3*2!7(-8!07:,.!(-!MPMMJ!

!

!

)

)



'Q,Q!&$ )

!

S=.Q-E!

!

V.! 30-.S78! +,-<?+.C-5! ()8! c'*.C>8! =AS7,*)<)8! 'CT,2[-*(3.! <'! /,-A8! +B>,-A8! C/<(-A8 I! 1)B31>!
+',.B30S2*-A*!(.8!0'.C(78!3+-1-:78!(?*! ',H3[-07*?*!C3.!(.8! ',H-1-(.C78! '.<T-,78J!b-!+,3H03(.C/!
0.<L-B-H.C/! C/<(-8! ()8! c'*.C>8! =AS7,*)<)8! ":?,;8! (.8! ('C03,(78! '.<T-,78%I! ?8! +-<-<(/! (-A! GEDI!
'C(.02(3.!/(.!L3!3*7BL'.!<(-!̂ I_u!(-!MPQ\!C3.!L3!0'.@*'(3.!<(31.3C2!C3L]!/B)!()!1.2,C'.3!()8!+',./1-A!
(-A!&D9YI!CA,;?8!B/H?!(?*!+,-SB'+/0'*?*!,AL0@*!0'H7LA*<)8!(-A!GEDI!<'!3+/BA(3!/0?8!0'H7L)!
+3,3(),';(3.! 'B3T,@8! 3*-1.C>! (2<)! 3+/! (-! MPQ\! C3.! 0'(2J! Y)03*(.C/! 07,-8! ()8! 354)<)8! 3A(>8!
-T';B'(3.!<()!<(31.3C>!3+-(5+?<) !()8!13+2*)8!H.3!',H-1-(.C>!'.<T-,2!(-A!9)0-<;-A!C3.!(?*!B-.+@*!
T-,7?*! +,-8! (-*! *7-! E*.3;-! 6-,73! =-.*?*.C>8! G<T2B.<)8J! e! 13+2*)! 3A(>I! ?<(/<-I! ';*3.!
1)0-<.-*-0.C2! -A17(',)! <()! c'*.C>! =AS7,*)<)I! C3L@8! 3+-(A+@*'(3.! C3.! ?8! 3A4)07*-! 7<-1-! 3+/!
3<T3B.<(.C78!'.<T-,78J!!

!

Y)0'.@*'(3.! /(.! <)03*(.C/8! +3,2H-*(38! H.3! ()*! '47B.4)! (-A! 0.<L-B-H.C-5! C/<(-A8! ()8! H'*.C>8!
CAS7,*)<)8!';*3.!-!B/H-8!3+-:?,><'?*!O!+,-<B>Z'?*!+-A!+',.H,2T'(3.!<(-*!+;*3C3!tJ_J! !

!

E+.+B7-*I!)!0.<L-B-H.C>!13+2*)!(-A!9)0-<;-A!7:'.!'+.S3,A*L';!C3.!0'!(-*! ('C03,(/!A+-B-H.<0/!(?*!
3<T3B.<(.C@*!'.<T-,@*I!/+?8!+',.H,2T)C'!+3,3+2*?J !

!

]-=D*D=C;+!,R:-<;+!

!

O4D/T^9=+w! ! Y)03*(.C>! '+;+(?<)! <()*! '47B.4)! ()8! <A*(34.-1-(.C>8! 13+2*)8! 7:'.! )! 'T3,0-H>! ()8!
3<T3B.<(.C>8! 0'(3,,5L0.<)8I! 0'! +3,'0S2<'.8! +-A! +',.H,2T-*(3.! 3*3BA(.C2! <(-*! +;*3C3! MJt! C3.!
3*3B5-*(3.!+3,3+2*?J !

!

N-=,;+! C-=D*D=C;+! ,R:-<;+w! D',.B30S2*-A*! <'.,2! '+.1-02(?*! +,-8! 'A2B?('8! -021'8! +B)LA<0-5I!
/+?8!(-!=-.*?*.C/!E.</1)03!GBB)B'HH5)8I!(3!-.C-H'*'.3C2!C3.!3*3+),.C2!'+.1/03(3!CJ3J!V.!13+2*'8!
3A(78! +3,-A<.2[-A*!<)03*(.C>! 354)<)! 3+/! (-! 7(-8! MPQ^I! -+/('! C3.! +,-SB7+'(3.! )! 'T3,0-H>! (?*!
'4.<-,,-+)(.C@*!+3,'0S2<'?*!C-.*?*.C>8!+,-<(3<;38!+-A!+',.H,2T-*(3.!<(-*!+;*3C3!MJ^J! !

!!

N-=,;+!C-=D*D=C;+!,R:-<;+!.9!9E\-+w!Y()*!C3()H-,;3!(?*!C-.*?*.C@*!+3,-:@*!<'!';1-8!+',.B30S2*'( 3.!
(-!<5*-B-!<:'1/*!(?*!13+3*@*!(-A!EVDWW!"T3,03C'A(.C>!13+2*)!C3.!B-.+78!+3,-:78!3<L7*'.38%J!c.3!
()!1.3<T2B.<)!(-A!3*?(2(-A!-,;-A!(?*!<:'(.C@*!13+3*@*! 'T3,0/['(3.! -!0):3*.<0/8! }~•€••}‚ !C3.!



ƒ„••…„J!c.3!(3!7()!(-A!&D9Y!7:'.!+,-SB'TL';!)!<5*1'<)!(-A!-,;-A!3A (-5!0'!(-!,AL0/!0'(3S-B>8!(-A!
+,3H03(.C-5!GEDJ!!

!

P:;<-4.9+![!]9ZRLR=RC;+!>9/RV=VT.9=+!

!

V.! (,7:-A<'8! 0'(3S.S2<'.8! +',.B30S2*-A*! CA,;?8! 3+-1/<'.8! <()*! EA,?+3qC>! r*?<)! C3.! B-.+78!
0'(3S.S2<'.8! <'! T-,';8! 'C(/8! H'*.C>8! CAS7,*)<)8J! e! C3()H-,;3! (?*! C'T3B3.3C@*! 0'(3S.S2<'?*!
+',.B30S2*'.! CA,;?8! 3H,-(.C78! '*.<:5<'.8! C3.! 3+-[)0.@<'.8! C3L@8! C3.! C3(3+(@<'.8! 'HHA><'?*!
T-,7?*! 'C(/8!H'*.C>8!CAS7,*)<)8J!b-!5Z-8! (?*!13+3*@*! ()8!C3()H-,;38!3A(>8!+3,307*'.!<:'(.C2!
<(3L',/!<'!3+/BA(-!07H'L-8J !

!

6,=\-/U.9=+!

!

Y()*!C3()H-,;3!3A(>!+' ,.B30S2*-*(3.!CA,;?8!-.!'C,-78!(-A!'.1.C-5!B-H3,.3<0-5!GDE!©!YelWG!C3.!(3!
+,-H,2003(3!3+3<:/B)<)8!(-A!VGE9!C3.!+3,307*-A*!<:'(.C2!<(3L',78!()*!+',;-1-!(-A!&D9YJ !

!

!

FR,TD9+!9,9D\_.9*D!

!

e! C3()H-,;3! 3A(>! +',.B30S2*'.I! C3(2! C5,.-! B/H-I! (.8! '+'*15<'.8! +-A! :,)03( -1-(-5*(3.! 3+/! (-!
D,/H,3003! 9)0-<;?*! E+'*15<'?*I! 3BB2! C3.! 3+/! ;1.-A8! +/,-A8! (?*! T-,7?*! H'*.C>8! CAS7,*)<)8J!
E+;<)8I! H.3! (.8! 3*2HC'8! ()8! +3,-5<38! 3*2BA<)8I! +',.B30S2*-*(3.! C3.! -.! 13+2*'8! H.3! '4-+B.<(.C2!
+,-H,2003(3! (-A! W+-A,H';-A! EL*.C>8! K0A*38J! b7B-8I! <()*!C3()H-,;3! 3A(>! 7:-A*! A+-B-H.<(';! C3.!
('C03,(78! 13+2*'8! +-A! <A*17-*(3.! 0'! ()*! .1.-+3,3H?H>! +,-q/*(?*! 7,'A*38! C3.! (':*-B-H;38! 3+/!
T-,';8!()8!c'*.C>8!=AS7,*)<)8J!b-!('C03,(/!3A(/!+-</I!3+'.C-*;['(3.!0'!-A17(',-!(,/+-!<()!c'*.C>!
=AS7,*)<)I!3A42*-*(38!.</+-<3!( )*!C3()H-,;3!(?*!B-.+@*!'</1?*J !

N-=,T!L9=/-4:@=CT!;^-\R!

!

e!C3()H-,;3!3A(>!+',.B30S2*'.!CA,;?8!(.8!13+2*'8!H.3!()*!B'.(-A,H.C>!'4A+),7()<)!(?*!3*3HC@*!()8!
c'*.C>8!=AS7,*)<)8J!&'(345!2BB?*!+',.B30S2*-*(3.! -.!B'.(-A,H.C78!13+2*'8! (?*!W+-A,H';?*I! (?*!!
*-<-C-0' ;?*I!(?*!V,H3*.<0@*!b-+.C>8!GA(-1.-;C)<)8I!(?*!B-.+@*!*-0.C@*!+,-<@+?*J!Y)0'.@*'(3.!
/(.I!H.3!()*!+',3.(7,?!1.3<T2B.<)!()8!'5,AL0)8!B'.(-A,H;38!(?*!T-,7?*!()8!c'*.C>8!=AS7,*)<)8I!H.3!
()*!'47B.4)!(?*!13+3*@*!+-A!'0+;+(-A*!<()*!C3()H-,;3!3A(>I!7:'.!C3L-,.<('; !C3(@(3(-!/,.-!" Ž‹„Œœ$Œ—!
¦~‰‰ƒ%!'CT,3<07*-!?8!+-<-<(/!(-A!GED!H.3!/B)!()*!+',;-1-!(-A!&D9YJ!r(<.!-.!B'.(-A,H.C78!13+2*'8!



3+/! (-! MPQ^! C3.! 0'(2! 3A42*-*(3.! -03B2! 3*2! 7(-8I! B/H?! C3.! (-A! L'(.C-5! ,AL0-5! +B)L?,.<0-5I!
1.3(),-5*(3.!/0?8!<:'(.C2!<(3L',78!?8!+-<-<(/! (-A!GEDJ!!!!

!

5,-Q9>R/=C0!

!

c.3! ()*!3*(.0'(@+.<)!3+,/SB'+(?*!C3.!7C(3C(-A! :3,3C(>,3!13+3*@*!7:-A*!+,-SB'TL';! +.<(@<'.8!
5Z-A8!QJPPP!'C3(J!'A,@!H.3!/B3!(3!7()!3+/!(-!MPQ\!7?8!C3.!(-!MPMMJ!Y(3!3+-B-H.<(.C2!3+-('B7<03(3!
(?*!'(@*!MPQR!C3.!MPQtI!(7(-.-A!:3,3C(>,3!13+2*'8!+-A!+,-7CAZ3*!C3.!:,)03(-1-(>L)C3*!3+/!(-!
3+-L'03(.C/I!+',.B30S2*-*(3.!<(.8!'+.07,-A8!C3()H-,;'8I!3*2B-H3!0'!()!T5<)!(-A8J !

!

!

)&$#*2X"-3 Ð +%$C>&2#"-3 %&$#>%-1$; 

!

Y(-! &'<-+,/L'<0-! Y:71.-! H.3! ()! <('B7:?<)! ()8! c'*.C>8! =AS7,*)<)8! '*(2<<-*(3.! -.! 'C(.0>< '.8!
3+-:?,><'?*!B/H?!<A*(34.-1/()<)8!C3.!3*3HC3<(.C@*!3+-:?,><'?*I!C3L@8!C3.!(?*!+,-<B>Z'?*!
(3C(.C-5!+,-<?+.C-5!H.3!C3L7*3!3+/!(3!7()!MPQ\FMPMMJ!

!

V!<A*-B.C/8!+,-H,3003(.<0/8!+,-<B>Z'?*!<'!T-,';8!()8!c'*.C>8!=AS7,*)<)8!H.3!()*!+',;-1-!MPQ\ F
MPMM! S3<;<()C'! CA,;?8! <(-*! C3*/*3! Qw_! H.3! (-! MPQ\! "S2<'.! (?*! 1.3(24'?*! (-A! 2,L,-A! RN! (-A! aJ!
N_\^OMPQR%I!'*@!H.3!(3!'+/0'*3!7()I!B30S2*-*(38!A+/Z)!()!B>4)!(-A!+,-3*3T',/0'*-A!+',.-,.<0-5I!
<'!C3*/*3!QwQJ!

!

V! '*!B/H?!+,-H,3003(.<0/8!3+-(A+@*'(3.!<(-*!+;*3C3! tJ_I!<(-*! -+-;-! +', .B30S2*'(3.! -!3,.L0/8!
3+-:?,><'?*!C3.!+,-<B>Z'?*!(3C(.C-5!+,-<?+.C-5J !

!



)

)

))

.12)3;)3?XH;:)X3;7I!'C(.02(3.!/(.!0+-,-5*!*3!+,3H03(-+-.)L-5*! 7?8!tJMRR!+,-<B>Z'.8I!0'!S2<)!(/<-!
(-*!C3*/*3!+,-<B>Z'?*!(,7:-*(-8!7(-A8I!/<-!C3.!(-!A+/B-.+-!+,-<B>Z'?*!+,-)H-50'*?*!'(@*!+-A!
1'*!AB-+-.>L)C3*I!(?*!+,-<B>Z'?*!H.3!(.8!-+-;'8!1'*!3+3.(';(3.!7C1-<)!3+/T3<)8!C3(3*-0>8!"/+?8!
+,-<B>Z'.8!<'!'C(7B'<)!1.C3<(.C@*!3+-T2<'?* I!CJBJ+J%!C3.!(?*!'.<3H?H@*!7*<(-B?*!<(.8!+3,3H?H.C78!
<:-B78J!

V0-;?8!H.3!(3!'+/0'*3!7() I!B30S2*-*(3.!A+/Z)!-.!3+-:?,><'.8!(-A!+,-)H-50'*-A!7(-A8I!0'!S2<)!(-*!
C3*/*3!+,-<B>Z'?*!QwQI!<A0+',.B30S2*-*(38!(A:/*!1.3T-,2!+,-<B>Z'?*!+,-)H-50'*?*!'(@*!C3(2!
()*!AB-+-;)<)J !

!

E.1.C/(',3I!<(-*!+,-H,3003(.<0/!+,-<B>Z'?*!+',.B30S2*-*(3.!C3(2!C5,.-!B/H-!(3!'4>8w ))

!

•! N&0 ,&5 .&%0<-<25 2'%,$+-'  %,&5 *010<-<&(25 %6$+25 ,-'  Υπουργείων Εθνικής Άµυνας, Εσωτερικών 
(πρώην Υπουργείο Δηµόσιας Τάξης και Προστασίας του Πολίτη) και Ναυτιλίας και Νησιωτικής 
Πολιτικής, <&0 ,$ 2,$5 2018 (0& (042'0  0*3 ,0 .*3 µ.'0  2,# ,#5 *.1&3"$> 2019-2022, 26.& *1$C+.=4.8 
01&4µ35 *1$%+)F.-'  %,$ *+08%&$ ,$> .(9%,$,.  .,)%&$> *1$<10µµ0,&%µ$:  *1$%+)F.-' , $& $*$8.5 
*.1&+0µC9'$',0& %,0 0'/,0,0  31&0 "0*0'/'  ,$> ,0(,&($:  *1$J*$+$<&%µ$:  ,-'  0'-,21-  B*$>1<.8-' . 

 
•! Y(-!+K;B?86E;)+86E27I!+,-SB7+-*(3.!-.!+,-<B>Z'.8 )1.3T/,?*!'.1.C-(>(?*I!0'!S2<)!+,-C),54'.8!

+,-)H-50'*?*! '(@*I! -.! -+-;'8! +',.B30S2*-*(3.! <(3! 3*@(3(3! /,.3! 13+3*@*! (-A! (3C(.C-5!
+,-U+-B-H.<0-5! (/<-! (-A! W+-A,H' ;-A! WH';38I! /<-! C3.! (?*! c'*.C@*! =,3(.C@*! 93+3*@*! ?8! *7'8!
+,-<B>Z'.8J!

!
•! Y(-! +K;B?86E;) '1=21;A[:97j) '12D4:6127) =21) Q:I?@KE:@:) '1=21@C43@:I! 7:'.! A+-B-H.<L';! )!

+,/<B)Z)!1.C3<(.C@*!A+3BB>B?*I!C3L@8!C3.!)!+,/<B)Z)!B-.+-5!+,-<?+.C-5!<(3!9.C3<(>,.3!C3.!
9.C3<(.C78! W+),'<;'8I! 0'! S2<)! +,-C),54'.8! +,-)H-A07*?*! '(@*I! C3.! 7:-A*! +',.B)TL';! ?8! *7'8!
+,-<B>Z'.8!<(.8!c'*.C78!=,3(.C78!93+2*'8J!!

!
•! Y(-!+K;B?86E;),21W6E27j)e?6B:27)=21)T?9A=6BC43@:j)7:'.!A+-B-H.<L';!)!+,/<B)Z)!0'B@*!9EDI!0'!

S2<)!'HC,.(.C78!3+-T2<'.8!+,-)H-A07*?*!'(@*!()8!E+.(,-+>8!()8!DWY!__OMPPRI!/+?8!.<:5'.I!H.3!()*!

Αποχ. Προσλ. Αποχ. Προσλ. Αποχ. Προσλ. Αποχ. Προσλ. Αποχ. Προσλ. Αποχ. Προσλ. Σύνολο 
Αποχ.

Σύνολο 
Προσλ.

Κανόνας Προσλήψεων 1:4 1:3 1:1 1:1 1:1 1:1

Α. Κεντρική Διοίκηση 5.646 5.637 5.703 6.499 5.842 7.088 6.288 5.885 6.219 6.663 7.850 6.624 31.901 32.759

Β. Λοιποί Υποτομείς Γενικής Κυβέρνησης 2.273 3.052 2.203 767 2.242 977 2.414 2.578 2.378 2.738 3.035 2.702 12.273 9.763
!"#$%&'$($)'$)&*+,-.$/&0$1,+0/2$
345678&$!"#

9:;<; =:>=9 9:;?< ;>@ 9:;>> @<9 9:A;? 9:B;B 9:A>> =:?C< =:=9> =:?@A 8.942 7.286

!4D&E06+,F$G,0E7E0/HI$#6J2K06LI 9<C 99B 9<< < 9<@ ? 9@@ 9<@ 9@> 9@@ 9B; 9@> 793 457
!#MN @C = <B ? @9 >C? @A @9 @A @A A> @A 287 545
M!3OO 9? = C ? C ? B C B B 99 B 44 25
1,+0/2$345678& 9A? <A9 9;< 9=C 9;A @; 9C? 9;A 9AA 9C? ==@ 9AA 913 708
NMG! =<9 9>A =>< ? =>C ? =@< =>C =@? =@< >9A =@? 1.293 742

Γ. Σύνολο (Α+Β) 7.919 8.689 7.906 7.266 8.084 8.065 8.702 8.463 8.597 9.401 10.885 9.326 44.174 42.521

ΠΙΝΑΚΑΣ  7.3 Προσλήψεις - Αποχωρήσεις περιόδου 2017-2022

2017 2018 2019 2020 2021 2022 2018-2022
ΥΠΟΤΟΜΕΙΣ ΓΕΝΙΚΗΣ ΚΥΒΕΡΝΗΣΗΣ



C2BAZ)! (?*! <:'(.C@*! 3*3HC@*I! C3.! 7:-A*! +',.B)TL';! ?8! *7'8! +,-<B>Z'.8! <(.8! c'*.C78! =,3(.C78!
93+2*'8J!

!
•! Y(-*!"Q&' I!<(-A8!"?82:1AC;[7)*;K1=>7)QB3;W1;E=9A97)]"*Q`I!C3L@8!C3.!<(-A8!<;1K;[7)BK;3;C6E7)

.6:1=>7)/B\X?:9A97j!7:'.!A+-B-H.<L';!)!+,/<B)Z)!',H3<.3C@*!<A0S-5B?*!C3.!B-.+-5!+,-<?+.C-5I!
0'!S2<)!'HC,.(.C78!3+-T2<'.8!+,-)H-A07*?*!'(@*!()8! E+.(,-+>8!()8!DWY!__OMPPRI!/+?8!.<:5'.I!H.3!
()*!C2BAZ)!(?*!<:'(.C@*!3*3HC@*J!

!
$6)=4I6)K6?EK3@A9j)3BHG:)W12D;?4)K?;A<>x6@:) =234)39:)B<;K;E9A9j)C632DX?6321)A3;)6KGC6:;)
X3;7j)K?;=61CX:;B)=234)39:)K6?E;W;)3;B)#,'$) :2)39?6E321) ;)K?;8?2CC231ACG7))K?;A<>x6@:)A6)
D;?6E7)397).6:1=>7)/B\X?:9A97)A6)AB:;<1=G)6KEK6W;Y)

!

E+.<)03;*'(3.!/(.!-.!+,-SB'+/0'*'8!+,-<B>Z'.8!3*2!A+-(-073I!0+-,';!*3!1.3T-,-+-.)L-5*!<'!<:7<)!
0'!3A(78!+-A! ('B.C2!L3!+,3H03(-+-.)L-5*I! :?,;8! /0?8! *3! '+),'3<(';! (-! <A*-B.C/!3+-(7B'<03J!e!
C3(3*-0>!(?*!+,-< B>Z'?*!L3!3+-T3<.<(';!3*2B-H3!0'!(.8!+,3H03(.C78!3*2HC'8!(-A!C2L'!T-,73!C3.!
0'! H*@0-*3! ()*! 3*31.-,H2*?<)! (?*! 1.-.C)(.C@*! 1-0@*I! (-*! '4-,L-B-H.<0/! (?*! 1.-.C)(.C@*!
B'.(-A,H.@*!C3.!()!S7B(.<()!34.-+-;)<)!(-A!3*L,@+.*-A!1A*30.C-5!()8!1)0/<.38!1.-;C)<)8J!

!

V!?8!2*?!+,-H,3003(.<0/8!<('B7:?<)8!(?*!T-,7?*!()8!c'*.C>8!=AS7,*)<)8I! -! -+-;-8!3T-,2!<(.8!
'C(.0@0'*'8! +,-<B>Z'.8! 3*2! A+-(-073! 3A(>8I! '+.C3.,-+-.';(3.! <'! (3C(2! :,-*.C2! 1.3<(>03(3I!
B30S2*-*(38! A+/Z)! (A:/*! 3*3HC3;'8! 3*3L'?,><'.8! (?*! 3+-:?,><'?*! C3.! '*<?03(@*-*(38 ! ()*!
.',2,:)<)! (?*!3*3HC@*!C3.!(?*!+,-(',3.-(>(?*!H.3!()*!C2BAZ)!(?*!B'.(-A,H.C@*!3*3HC@*!(?*! '*!
B/H?!T-,7?*I!'*(/8!(?*!-,;?*!(-A!3*@(3(-A!'+.(,'+/0'*-A!3,.L0-5!+,-<B>Z'?*J !

!!!

!

!

!

!

8. )NJY)JHJBI4!J4  .L!J4IPK  =)=K.Q4=PK ().= ) Ð 4D=.IJ  .NE4L4 BIE MLK =7M=H=4L MJQ ).=  
MLK )=NIJ.J  2019-2022 

!

!

45'C$- ).=  1+- A-+(:#-µ$- %'&$- 6-+ 5$ ).=  2018-2022 

!

b-!D,/H,3003!9)0-<;?*!E+'*15<'?*!"D9E%! :,)03(-1-(';!()*! 2:2K3B512=>)K;<131=>!()8!:@,38!0'!7,H3!
+-A!<A0S2BB-A*!<()*!354)<)!(-A!.1.?(.C-5!C3.!1)0/<.-A!C'T3B3;-A!()8!-.C-*-0;38!C3.!<(),;[-A*!()*!



3*3+(A4.3C>! 1.31.C3<;3! C3.! (-*! 'C<AH:,-*.<0/! ()8! :@,38! <'! 03C,-:,/*.3! S2<)! +,-?L@*(38! ()*!
3*31.3*-0>!(-A!'L*.C-5!'.<-1>03(-8!+,-8!/T'B-8!(-A!C-.*?*.C-5!<A*/B-AJ !

!

n3<.C>!K98>) 6AGW@:! H.3! ()*! :,)03(-1/()<)! (?*! 7,H?*! (-A! D9E! 3+-('B-5*! -.! '.<,-78! 3+/! ()*!
EA,?+3qC>! r*?<)! "'+.:-,)H><'.8! EA,?+3qC>8! r*?<)8%! C3.! '.1.C/(',3! 3+/! (-! EA,?+3qC/! b30';-!
D',.T','.3C>8! G*2+(A4)8! "EbDG%I! (-! EA,?+3qC/! =-.*?*.C/! b30';-! "E=b%I! (-! b30';-! YA*-:>8I! (-!
EA,?+3qC/!c'?,H.C/!b30';-!EHHA><'?*!"EcbE%I!(-!EA,?+3qC/!b30';-!l2B3<<38!C3.!GB.';38!"EblG%I!(-!
EA,?+3qC/!c'?,H.C/!b30';-!GH,-(.C>8!G*2+(A4)8! "EcbGG%I! (3!b30';3!GBB)B'HH5)8! !C3.!9.3:';,.<)8!
0'(3*3<('A(.C@*!,-@*!CJ2J!!

!

&7<?!(?*!:,)03(-1-(><'?*!(-A!D9E!!'*.<:5-*(3 .!CA,;?8!-.!3C/B-AL-.!3*3+(A4.3C-;!(-0';8w!!

!

•! e?82)BK;W;C>7!<(-A8!(-0';8!0'(3T-,@*!C3.!+',.S2BB-*(-8 !
•! 9,2<'.8!'*;<:A<)8!(?*! 1W1@31=F:)6K6:W[A6@:!C3.!()8!6K1H61?9C231=G39327!
•! E*;<:A<)!()8!C-.*?*;38!()8!8:FA97)C3.!3*2+(A4)!(-A!2:I?FK1:;B)=6D2<2E;B!
•! r,H3!'*7,H'.3 8!C3.!34.-+-;)<)8!(?*!6:6?8612=F:)KG?@:!
•! Y(>,.4)!'+'*1A(.C@*!+,-H,3002(?*!()8! *;K1=>7)QB3;W1;E=9A97!
!

E+;<)8I!0'!()*!34.-+-;)<)!'L*.C@*!+/,?*!'*.<:5-*(3.!+-B.(.C78!(-A!=,2(-A8!+-A!3T-,-5*!0'(345!(?*!
2BB?*!<()!<A*(>,)<)!C3.!'+7C(3<)!=;1:@:1=F:)BK;W;CF:j)()*!. C3*-+-;)<) )X=32=3@:)2:28=F:)C3.!<'!
B-.+78!1,2<'.8J!!

!

Y()*!+3,-5<3!T2<)!+-A!3*-;H-*(3.!*7'8!+,--+(.C78!H.3!()*!'BB)*.C>!-.C-*-0;3I!)!AB-+-;)<)!(-A! ,'&)
LMNh)3BB2! C3.! (-A! D9E!LMNOPLMLL!7:'.! ?8! <(/:-! *3! <A*1,20'.! ()! 1)0-<.-*-0.C>! +,-<+2L'.3! 0'!
2:2K3B512=X7)W?4A617)+-A!L3!'*.<:5<-A*!()*!+,3H03(.C>!-.C-*-0;3!C3.!(3A(/:,-*3!L3!<(),;4-A*!()*!
C-.*?*.C>!<A*-:>Y)

)

V!1)0-<.-*-0.C/8!<(/:-8!<()*!'C(7B'<)!(-A!D9E!MPQ\ FMPMM!';*3.!)!+,3H03(-+-;)<)!(?*!13+3*@*!(?*!
7,H?*!/B?*!(?*!<AH:,)03(-1-(-50'*?*!+,-H,3002(?*I!(3!-+-;3! 7:-A*!'*(3:L';!<(-!D9E!7(<.!@<('!
*3!'43<T3B.<(';!)!'.<,->!()8!C-.*-(.C>8!<A*1,-0>8J !

!

e! 0'H.<(-+-;)<)! ()8! 3+-,,/T)<)8! ()8! C-.*-(.C>8! <A*1,-0>8! C3.! ()8! 34.-+-;)<)8! (?*!
+,-C3L-,.<07*?*! +/,?*I! 3+-('B';! <(3L',>! '+.1;?4)! +-A! '+.(AH:2*'(3.! 07<?! (-A! -,L-5!
+,-H,300 3(.<0-5!C3.!(-A!S7B(.<(-A!<A*(-*.<0-5!/B?*!(?*!'0+B'C/0'*?*!A+),'<.@*J!c.3!(-!B/H-!3A(/!
7:'.!1-L';!.1.3;(',)!S3,5()(3!<(-*!-,L/!+,-H,3003(.<0/!C3.!()!<(/:'A<)!0'!S3<.C/(',-!',H3B';-!()*!
34.-+-;)<)!(?*!1A*3(-(>(?*!(?*!*7?*!(':*-B-H.@*J! s ;3!3+/!(.8!S3<.C78!'+.1.@4'.8!()8!+',./1-A!MPQ\F
MPMM!';*3.!)!+B>,)8!3A(-03(-+-;)<)!C3.!0):3*-H,2T)<)!/B?*!(?*!1.31.C3<.@*!'C(7B'<)8!(-A!D9E!H.3!



/B-A8! (-A8! '0+B'C/0'*-A8! C3.! -! <:'1.3<0/8! C3.! )! '*',H-+-;)<)! (-A! EL*.C-5! D,-H,2003(-8!
G*2+(A4)8J!

!

b-!MPQ\I! )!+,-<+2L'.3! '<(.2['(3.! ! <()*! '+;<+'A<)! ()8!AB-+-;)<)8!(?*!7,H?*!()8!D,-H,3003(.C>8!
D',./1-A! "DD%! MPQNFMPMPI! C3L@8! C3.! <()*! (3:';3! -B-CB>,?<)! (?*! 'CC,'0-(>(?*! +-A! 3T-,-5*! <'!
1,2<'.8!(-A!EL*.C-5!Y(,3()H.C-5!DB3.<;-A!G*3T-,28!"EYDG%!C3.!(?*!B-.+@*!<AH:,)03(-1-(-50'*?*!
+,-H,3002(?*!( )8!+',./1-A!MPPt FMPQ_J!

!

YAHC'C,.07*3! H.3!3- )LMNh)+,-SB7+'(3.! )! AB-+-;)<)! 7,H?*! +-A! 3*(.<(-.:-5*! <'! +/,-A8! <A*-B.C-5!
5Z-A8!_jgf)W1AY)6B?FJ!G+/!3A(2I!+-</!5Z-A8!fjgf)W1AY)6B?F!3T-,2!<'!<AH:,)03(-1-(-50'*3!7,H3!
C3.!3*3BA(.C/(',3!+',;+-A! ZjM_)W1AY)6B?F!3*307*' (3.! *3!1.3('L-5*!H.3! ()*!7*3,4)!C3.!AB-+-;)<)!
7,H?*!(-A!E(3.,.C-5!YA0T@*-A!H.3!(-!DB3;<.-!G*2+(A4)8!"EYDG%!MPQNpMPMPI! '*@!+',;+-A!Nj_O)W1AY)
6B?F!L3!1.3('L';!H.3!B-.+2!<AH:,)03(-1-(-50'*3!+,-H,2003(3J!b7B-8I!+-</!5Z-A8! N)W1AY)6B?F!L3!
1.3('L';!H.3!()*!AB-+-; )<)!7,H?*!:,)03(-1-(-50'*?*!3+/!30.H@8!'L*.C-58!+/,-A8J! !

!!!!

c.3! ()*! +',;-1-! LMNOPLMLLj) ;1) W12IXA1C;1) KG?;1!@<('! *3! '+.('A:L-5*! -.! 3*3+(A4.3C-;! <(/:-.! C3.!
(3A(/:,-*3!*3!.C3*-+-.)L-5*!-.!+-B.(.C78!C3.!*-0.C78!1'<0'5<'.8!+-A!7:-A*!3*3B)TL';I!3*7,:-*(3.!
<A*-B.C2!<'!LOjLW1AY)6B?F)C3.!C3(3*70-*(3.!?8!3C-B-5L?8w!

!

•! D/,-.! <A*-B.C-5! 5Z-A8! Ld) W1AY) 6B?Fj! +-A! 3*(.<(-.:-5*! < (-! gOt +',;+-A! (-A! <A*/B-AI! L3!
1.3('L-5*! H.3! (3! 7,H3! (-A! AB8H?9C23;W;3;[C6:;B) A=X<;B7) 3;B) ,'&Y)G*3BA(.C/(',3I! (-! _Ot)
+',;+-A! (?*!+/,?*!3A(@*I!<A*-B.C-5!5Z-A8!<:'1/*! Nfjgh)W1AY)6B?FI!L3!1-L-5*!H.3!()*! '*(/8!
:,-*-1.3H,3002(?*! AB-+-;)<)! (?*! 7,H?*! (-A! EYDG! MPQNpMPMPJ! b-!dNt ! (?*! <A*-B.C@*!
<AH:,)03(-1-(-50'*?*! +/,?*I! +-A! 3*(.<(-.:';! <'! +-</! 5Z-A8! <:'1/*! gjLL) W1AY) 6B?F)
+,-H,3003(;['(3.!*3!1-L-5*!H.3!B-.+2!<AH:,)03(-1-(-50'*3!+,-H,2003(3!+-A!+',.B30S2*-A*!
CA,;?8!7,H3!(?*!D,-H,3002(?*!GH,-(.C>8!G*2+(A4)8!C3.!GB.';38!C3L@8!C3.!D,-H,3002(?*!+-A!
3T-,-5*! <()! 1.3:';,.<)! (?*! &'(3*3<('A(.C@*! C3.! D,-<TAH.C@*! g-@*! 3*'42,()(3!
+,-H,3003(.C>8!+',./1-AJ!e! 63>A12)=232:;C>!(?*!+/,?*!+,-SB7+'.!()!1.2L'<)!+-<-5!5Z-A8! fjgf)
W1AY)6B?F)H.3!(-!<AH:,)03(-1-(-50'*-!<C7B-8!C2L'!7(-A8!()8!+',. /1-A!MPQF̂MPMMJ!

•! D/,-.! <A*-B.C-5! 5Z-A8! _jL) W1AY) 6B?Fj)+-A! 3*(.<(-.:-5*! +',;+-A! <(-! LNt ! (-A! <A*/B-AI! L3!
1.3('L-5*!H.3!7,H3!(-A!6I:1=;[)A=X<;B7)3;B),'& !0'!C3(3*-0>! Njff)W1AY)6B?F!H.3!C2L'!7(-8!()8!
+',./1-A! MPQ^FMPMMI! @<('! *3! C3BATL-5*! B-.+78! "0)! <AH:,)03(-1-(-50'*'8! 3+/! C-.*-(.C-58!
+/,-A8%!'+'*1A(.C78!13+2*'8!(?*!W+-A,H';?*!C3.!(?*!D',.T','.@*I!*3!'4A+),'()L-5*!-.!3*2HC'8!
(?*!'+'*1A(.C@*!*/0?*I!*3!:,)03(-1-()L-5*!1,2<'.8!H.3!()*! '*;<:A<)!()8!C-.*?*.C>8!<A*-:>8I!
()8! 3+3<:/B)<)8! C3.! ()8! 'C+3;1'A<)8I! -! 'C<AH:,-*. <0/8! ()8! 1)0/<.38! 1.-;C)<)8I! <A*(),><'.8!
A+-1-0@*! C3L@8! C3.! *3! C3BATL-5*! 7C(3C('8! 3*2HC'8I! /+?8! )! 3+-C3(2<(3<)! [)0.@*! <'! 7,H3!
A+-1-0>8!3+/!<'.<0-58I!+A,C3H.78!C3.!2BB'8!TA<.C78!C3(3<(,-T78!CJ3J!C3.!)!'*;<:A<)!+B)H7*(?*!
3+/!3A(78J!E+.+B7-*!<(-!+B3;<.-!(?*!'4.<-,,-+)(.C@*!+3,'0S2<'?*!(-A!&D9Y!7:-A*!+,-SB'TL';!
<(-!D9E!_PP! 'C3(J! 'A,@!C3(m!7(-8!H.3! (3!7()!MPQ^I!MPMPI!MPMQ!C3.!MPMMI!H.3! ()! :,)03(-1/()<)!
1,2<'?* !(?*!C3L'<(@(?*!'*.<:5<'?*!(-A!3*3+(A4.3C-5!*/0-A!N_^^OMPQRI!7,H?*!A+-1-0>8!+-A!
L3! '*.<:5<-A*! ()*! 3H,-(. C>! +3,3H?H>! C3.! 7,H?*! '*;<:A<)8! ()8! S.-0):3*;38! <(-*! (-073! ()8!
'*',H'.3C>8!'4-.C-*/0)<)8 !

!



!

E%$5,µ/#/  - +F-$*'6/#/  - A&?#/ 

n3<.C/8!<(/:-8!+-A!(7L)C'!3+/!()*!7*3,4)!C./B38!()8!+,-<+2L'.38!H.3!()!1)0-<.-*-0.C>!'4AH;3*<)!
()8!:@,38!>(3*!9)2:2W14?I?@A9)3;B)3?GK;B)<613;B?8E27)3;B),'&I!0'!()*!A.-L7()<)!S3<.C@*!3,:@*!
+,-H,3003(.<0-5I! +3,3C-B-5L)<)8! ()8! AB-+-;)<)8! C3.! 3*2B)Z)8! 1.-,L?(.C@*! C.*><'?*I! /+-A!
3+3.(';(3.J!GA(>!)!<(/:'A<)!+3,307*'.! =6:3?1=>)6K1WE@59!C3.!H.3!()*!+',;-1-!MPQ\FMPMMJ!

=3(2! (-*!+,-H,3003(.<0/ !C3.! ()*! 'C(7B'<)! (-A!D9E! (3! ('B'A(3;3!7()! ()8!0'H2B)8!1)0-<.-*-0.C>8!
+,-<+2L'.38! 6CK6WFI9=2:)C3.!\6<31FI9=2:) -.!1.31.C3<;'8!H.3!()*! (>,)<)!(?*!3,:@*!()8! :,)<(>8!
1)0-<.-*-0.C>8! 1.3:';,.<)8! C3.! (-A! W6AC6B31=;[j! <50T?*3! 0'! (.8! '+.(3H78! (-A! +,-U+-B-H.<0-5I!
K?;8?2CC231AC;[)<'! '+;+'1-!+,-H,2003(-8!C3.!T-,73!:,)03(-1/()<)8!0'!<(31.3C>! '*;<:A<)!(-A!
AB:;<1=;[) C3.!C6A;K?GI6AC;B):3,3C(>,3!(-AJ !

r?8!<>0',3!7:-A*!+,3H03(-+-.)L';!<)03*(.C78!+3,'0S2<'.8!H.3!()*! 2K;=X:3?@A9j)2K<;K;E9A9)C3.!
6B6<15E2)(?*!1.31.C3<.@*!AB-+-;)<)8!(-A!D9EJ!e!1A*3(/()(3!2:2=232:;C>7)68=6=?1CX:@:)K1A3FA6@:!
7,H?*! (-A! D9E! 3+/! (-*! 'C2<(-('! 3,0/1.-! W+-A,H/! >! D',.T','.2,:)I! )! ,5L0.<)! (?*! L'02(?*!
AB-+-;)<)8!(-A! K6?1D6?612=;[),'&j))!'T3,0-H>!C3*/*3!'A'B.4;38!0'! BK6?WXAC6BA9)K1A3FA6@:)(-A!
'(><.-A! D9E! 7*3*(.! (-A! +,-U+-B-H.<0-5! 1)0-<;?*! '+'*15<'?*! (-A! '+/0'*-A! 7(-A8! C3.! -!
'4-,L-B-H.<0/8! ()8! 1.31.C3<;38! +B),?0@*! (?*! 7,H?*! 0'! ()*! C3(2,H)<)! (-A! BK;<G8;BP)DBA1=;[)
K?;AFK;B !H.3!(3!7,H3!()8!='*(,.C>8!9.-;C)<)8I!3+-('B-5*!+3,31';H03(3!(?*!+3,'0S2<'?*!3A(@*!0'!
<)03*(. C2! 3+-('B7<03(3J! E+.<)03;*'(3.! /(.! -.! +3,3+2*?! ,AL0;<'.8! <'! C30;3! +',;+(?<)! 1'*!
3+-1A*20?<3*I! 3BB2! 3*(.L7(?8! '*;<:A<3*! (-A8! C3*/*'8! (-A! +,-H,3003(.<0-5! 07<3! 3+/! ()*!
3+B-+-;)<)!(?*!1.31.C3<.@*!+-A!+,-<7T',3*J! !

!

E+;<)8! 7:-A*! +,-?L)L';! <)03*(.C78! *-0-L'(.C78! ,AL0;<'.8! H.3! ()! 0';?<)! (?*! 8?2D61;=?231=F:)
W12W1=2A1F:I!()*! 4?A9)K1I2:F:)6CK;WE@:!<()*!+-,';3!'C(7B'<)8!(?*!7,H?*I!()*!'+.(2:A*<)!()8!,->8!
H?9C23;WG39A>7)(-A8I!()*!3*(.0'(@+.<)!+,-SB)02(?*! ?6BA3G39327)3@:)W1=21;[H@:j)=2IF7)C3.!()*!
'*;<:A<)!()8!1.3T2*'.38! 0'!2,<)!'0+-1;?*!H.3!()*!+B>,)!-.C-*-0.C>!+3,3C-B-5L)<)!(?*!7,H?*!(-A!
D9EJ!

!

e! <)03*(.C/(',)! /0?8! +,/-1-8! +-A! 7:'.! >1)! <A*('B'<(';! 3*3T-,.C2! 0'! ()*! 3+B-+-;)<)! C3.!
'+.(2:A*<)!(?*!1.31.C3<.@*!';*3.!)!3*3S2L0.<)!C.!-!'C<AH:,-*.<0/8!(-A!+B),-T-,.3C-5!<A<(>03(-8 !
(-A! D9E! 0'! (-! *7-! VB-CB),?07*-! DB),-T-,.3C/! Y5<()03! „ FD9E! (-! -+-;-! S,;<C'(3.! +B7-*! <'!
C3(2<(3<)!+B>,-A8!+3,3H?H.C>8!B'.(-A,H;38!'*<?03(@*-*(38!C3.!()*!'T3,0-H>!!(?*!)B'C(,-*.C@*!
+B),?0@*!H.3!G<2!(3!7,H3!(-A!D9EJ!E.1.C/(',3I!-!<:'1.3<0/8I!)!AB-+-;)<)!C3.!) !K<>?97)6D2?C;8>)
3;B)K?;8?4CC23;7)9<6=3?;:1=F:)K<9?@CF:)H.3!/B3!(3!7,H3!(-A!D9EI!<)03(-1-(';!H.3!(.8!1.31.C3<;'8!
:,)03(-1/()<)8!(?*!7,H?*!+-A!'C(/8!3+/!()*!'+.(2:A*<)!C3.!()*!3+B-+-;)<)!<A*'.<T7,'.!<)03*(.C2!
C3.!<()!1.3T2*'.3!C3(2!()*!AB-+-;)<)!(-A!D,-H,20 03(-8J!
 
GC/0)I! <(-! +B3;<.-! ()8! S'B(;?<)8! ()8! 1.3:';,.<)8! (-A! D9E! '*(2<<'(3.! C3.! )! <A*':>8! 1.31.C3<;3!
6==2I4?1A97)3+/!3*'*',H2!7,H3!<()!S2<)! '.1.C@*!C,.(),;?*!C3.!0'(2!3+/!<:'(.C78!+,-(2<'.8! (?*!
6-,7?*J!D,-8! (-!<C-+/!3A(/!7:-A*!1-L';! -1)H;'8!C3.!C;*)(,3!<(- A8!T-,';8! *3!+,-:?,><-A*!<()*!



3+-0';?<)! (-A! 3*'C(7B'<(-A! +,-U+-B-H.<0-5! (?*! +,-H,3002(?*! (-A8J! &'! (-*! (,/+-! 3A(/!
<A0S2BB-A*!<()*!'4AH;3*<)!/B-A!(-A!D,-H,2003(-8I!1./(.!3+3BB2<<'(3.!-!+,-U+-B-H.<0/8!1)0-<;?*!
'+'*15<'?*! 3+/! 2<(-:'8! 1'<0'5<'.8! C3.! 1.'AC-B5*'( 3.! -! +,-H,3003(.<0/8! (?*! 1,2<'?*! (?*!
'+/0'*?*!'(@*J !

!

G+@(',-8! <C-+/8! /B?*! (?*! '*',H'.@*! 3+B-+-;)<)8I! 'C<AH:,-*.<0-5! C3.! S'B(;?<)8! (-A! +B3.<;-A!
:,)03(-1/()<)8! (?*! 1)0-<;?*! '+'*15<'?*! ';*3.! )! 1)0.-A,H;3! 3+-('B'<03(.C-5! <A<(>03(-8!
AB-+-;)<)8! (-A! D9E! H.3! ()*! A+-<(>,.4)! ()8! 3*3+(A4.3C>8! +,-<+2L'.38I! )! 1.'AC/BA*<)! ()8!
3+-,,/T)<)8!(?*!C-.*-(.C@*!C-*1AB;?*I!)! '*;<:A<)!()8!1.3T2*'.38!C3.!)!+B>,)8!<A00/,T?<)!()8!
:@,38!038!0'!(.8!C-.*-(.C78!C3.!1.'L*';8!A+-:,'@<'.8!()8J!!

!

f1.3;(',)!3*3T-,2!L3!+,7+'.!*3!H;*'.!<(.8!,AL0 ;<'.8!H.3!()*! '*;<:A<)!()8!,'A<(/()(38!H.3!+B),?0>!
(?*!7,H?*!(-A!D9EJ!Y(-!+B3;<.-!3A(/!+,-?L>L)C3*!C3*-*.<(.C78!,AL0;<'.8!H.3!;?1;IX39A9)3@:)K;AF:!
+-A!'.<,7-A*!3+/!()*!EJEJ!H.3!(3!<AH:,)03(-1-(-50'*3!+,-H,2003(3I!@<('!3A(2!*3!:,)03(-1-(-5*!
3+-CB'.<(.C2!()*!AB-+-;)<)!(?*!7,H?*!(-A8J!&'! (.8! ,AL0;<'.8!3A(78!1.'A,5*L)C'! )!B'.(-A,H;3!(-A!
='*(,.C-5!X-H3,.3<0-5!EYDGI!+-A!';:'!<A<(3L';!3,:.C2!H.3!()*! '43<T2B.<)!C3B5(',-A!'B7H:-A!<()!
1.3:';,.<)! (?*! 1.3L7<.0?*! 1)0/<.?*! +/,?*! H.3! (-! EYDG! C3.! <()*! +3,3C-B-5L)<)! (?*! <:' (.C@*!
'*',H'.@*!C3.!1)0.-A,H>L)C'!='*(,.C/8!X-H3,.3<0/8!H.3!()!<AH:,)03(-1/()<)!7,H?*!(-A!b30';-A!
E<?(',.C>8!G<T2B'.38!C3.!(-A!b30';-A!G<5B-AI!&'(3*2<('A<)8!C3.!r*(34)8!J!!

!

b7B-8I!<50T?*3!0'!(-*!0'<-+,/L'<0-!+,-H,3003(.<0/!H.3!()*!+',;-1-!MPQ^ pMPMM!L3!AB-+-.)L-5*!
-.!3C/B-AL'8!1,2<'.8! -B-CB),@*-*(38! -A<.3<(.C2! ()!0'H2B)!0'(3,,AL0.<(.C>!+,-<+2L'.3!H.3! ()*!
3*30/,T?<)!(-A!+B3.<;-A!:,)03(-1/()<)8!(?*!1)0-<;?*!'+'*15<'?*!()8!:@,38w !

!

•! DB>,)8!'*',H-+-;)<)!1-0@*!+-A!7:-A*!>1)!<A<(3L';!<()!c'*.C>!c,3003(';3!9)0-<; ?*!E+'*15<'?*!
C3.! EYDG! (-A! W+-A,H';-A! V.C-*-0;38! C3.! G*2+(A4)8! H.3! ()*! '4A+),7()<)! (?*! 3*3HC@*! -,L-5!
+,-H,3003(.<0-5!(-A!D9E!C3.!()*!0'(3(,-+>!(-A!'L*.C-5!<C7B-A8!(-A!D9E!<'!EL*.C/!D,/H,3003!
G*2+(A4)8! 0'! -B-CB),?07*-! <5<()03! 1.3:';,.<)8!S3<.<07*-! <(.8! C3B78! +,3C(.C78O+,/(A+3! (-A!
EYDGJ!

•! =?1.C-+-;)<)!C3.!3*3L'@,)<)!(-A!*-0-L'(.C-5!+B3.<;-A!(?*!1)0-<;?*!'+'*15<'?*J !
•! DB>,)8!3A(-03(-+-;)<)!()8!+3,3C-B-5L)<)8!(?*!'</1?*!(-A!D,-H,2003(-8J !
•! D,-<1.-,.<0/8!<5H:,-*-A!-,.<0-5!H.3!(.8!C3()H-,;'8!13+3*@*!+-A!:,)03(-1-(-5*(3 .!3+/!(-!!D9EI!

<A0+',.B30S3*-07*?*!C3.!(?*!*7?*!:,)03(-1-(.C@*!(':*.C@*J !
•! D,-H,3003(.<0/8! C3.! +3,3C-B-5L)<)! (?*! 03C,-:,/*.?*! A+-:,'@<'?*! +-A! 3*3B30S2*'.! (-!

D,/H,3003J!
•! G+B-+-;)<)! 1.31.C3<.@*! 0'! +3,'0S2<'.8! <(-! L'<0.C/! +B3;<.-! +-A! 1.7+'.! ()*! AB-+-;)<)! (?*!

1)0 -<;?*!'+'*15<'?*!C3.!0'!()!:,><)!*7?*!(':*-B-H.@*I!")B'C(,-*.C/8OZ)T.-+-.)07*-8!T2C'B-8!
7,H-A!0'!+,/<S3<)!(?*!'B'HC(.C@*!3,:@*I!)B'C(,-*.C2!(.0-B/H.3!CJB+J%J!

•! E*;<:A<)! (?*! 1.'+3T@*! (-A! +B),-T-,.3C-5! <A<(>03(-8! (-A! D9E! " „ F‹œ„%! 0'! (-! +B),-T-,.3C/!
<5<()03! (-A! cX=I! @<('! *3! +3,3C-B-AL';(3.! 0'! '*.3;-! (,/+-! )! 'C(7B'<)! (-A! =,3(.C-5!
+,-U+-B-H.<0-5I !



•! W.-L7()<)!1.+B-H,3T.C-5!<A<(>03(-8!<()!S2<)!1.'L*@*!B-H.<(.C@*!+,-(5+?*!H.3!()*!C3B5(',)!
-.C-*-0.C>!+3,3C-B-5L)<)!(-A!D,-H,2003(-8J !

•! WB-+-;)<)! 1.3B'.(-A,H.C/()(38! (-A! +B),- T-,.3C-5! <A<(>03(-8! (-A! D9E! "„ FD9E%! 0'! 2BB3!
<A<(>03(3!/+?8!9fGWcEfGI!bGhf’ I!=e&9eYI!EYe9eYI!DGDWgVY!<(3!+B3;<.3!()8!3A(-03(-+-;)<)8!
/<-!(-!1A*3(/*!+',.<<-(7,?*!1.31.C3<.@*!/+-A!'0+B7C-*(3.!+-BB-;!T-,';8J !

•! Y(31.3C>!3+-0';?<)!(-A!3*'C(7B'<(-A!+,-U+-B-H.<0-5!( -A!'L*.C-5!D9EI!<(-!-+-;-!7:'.!<?,'A(';!
1A<3*2B-H3!0'H2B-8!/HC-8!A+-:,'@<'?*!3+/!+,-)H-50'*3!7()!1A<:',3;*-*(38!(-! ,/B-!(-A!?8!
3*3+(A4.3C/!',H3B';-I! !

•! YA*(-*.<0/8! C3.! +3,3C-B-5L)<)! (?*! +,-L'<0.@*! -B-CB>,?<)8! (?*! '*',H'.@*! 1.3:';,.<)8! C3.!
AB-+-;)<)8!(?*!<AH:,)03(-1-(-50'*?*!7,H?*!(-A!D9EJ !

•! E*1A*20?<)!()8!+',.T','.3C>8!1.2<(3<)8!AB-+-;)<)8!(-A!D9E!0'!3*31.-,H2*?<)!(?*!1.31.C3<.@*!
(/<-!<'!C'*(,.C/!/<-!C3.!<'!+',.T','.3C/!'+;+'1-I !

•! &)(,@-!+3,3C-B-5L)<)8!+3,/:?*!3H3L@*!C3.!A+),'<.@*!H.3!(3!7,H3!D9E!07<?!(-A!„ F‹œ„J!
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!

c.3!()*!+',;-1-!MPQ^ pMPMM!-.!+/,-.!(-A!AB8H?9C23;W;3;[C6:;B)A=X<;B7!3*7,:-*(3.!+',;+-A!<(-! gOt !
(-A!<A*-B.C-5!D,-H,2003(-8!:,)03(-1-(@*(38!CA,;?8!7,H3!()8!(,7:-A<38!DD!MPQNpMPMPJ!!!

!

b-! LNt ! (?*! +/,?*! +-A! L3! :,)03(-1-(><'.! (-! 'L*.C/! <C7B-8! (-A! D9EI! (-! -+-;-! ?8! +-<-<(/! '*@!!
'0T3*;['(3.!3A4)07*-!<'!<:7<)!0'!(3!0'H7L)!(?*!'(@*!MPQ_ FMPQRI!+3,307*'.!<)03*(.C2!0'.?07*-!<'!
<:7<)!0'!(3!3*(;<(-.:3!+-<-<(2!+,.*!()*!1)0-<.-*-0.C>!C,;<)I!';*3.!.1.3; (',)8!<)03<;38!+,-C'.07*-A!
*3!<(),.:L-5*!3*3+(A4.3C78!'+.B-H78!(-A!=,2(-A8!+-A!1'*!';*3.!'+.B74.0'8!<'!<AH:,)03(-1-(-50'*3!
+,-H,2003(3!C3.!*3!A+-<(),.:L-5*!3*3+(A4.3C78!1,2<'.8!()8!b-+.C>8!GA(-1.-;C)<)8J!V.!+/,-.!(-A!
EL*.C-5!<C7B-A8!(-A!D,-H,2003(-8!()8!+',./1-A!MPQ F̂MPMM!3*307*'(3.!*3!C3(3*'0)L-5*!CA,;?8!H.3!
()! :,)03(-1/()<)! (?*! '+'*1A(.C@*! a/0?*I! +,-H,3002(?*! <(>,.4)8! ()8! b-+.C>8! GA(-1.-;C)<)8!
"D',.T','.3C/! D,/H,3003%I! 1,2<'?*! '*;<:A<)8! ()8! C-.*?*.C>8! <A*-:>8! C3L@8! C3.! B-.+@*!
+,-H,3002(?*!()8!='*(,.C>8!9. -;C)<)8!+-A!+',.B30S2*-A*!C3(2!C5,.-!B/H-!<A*(),><'.8!A+-1-0@*!
C3.!+,-0>L'.'8J !

!

e! <(,3()H.C>! AB-+-;)<)8! (-A! D9E! 3+-(A+@*'(3.! C3.! <()*! C3(3*-0>! (?*! +.<(@<'?*! 3*2! 6-,73!
='*(,.C>8!9.-;C)<)8!C3.!3*2!C3()H-,;3!D,-H,2003(-8J!E.1.C/(',3w!

!

•! r0T3<)! 1;*'(3.! <'! W+-A,H';3! +-A! '+-+('5-A* F1.3:'.,;[-*(3.! (.8! +-B.(.C78! (?*! L'03(.C@*! (?*!
E+.:'.,)<.3C@*!D,-H,3002(?*J!e!C3(3*-0>!(?*!+.<(@<'?*!3*2!W+-A,H';-!S3<;<()C'!CA,;?8!<(.8!
'C(.0><'.8!H.3!()*!C3(3*-0>!(?*!+-<@*!<(3!E+.:'.,)<.3C2!D,-H,2003(3!()8!+',. /1-A!MPQNFMPMP!
3BB2!7B3S'!A+/Z)!C3.!<(/:-A8!+-A!3T-,-5*!()*!-B-CB>,?<)!(?*!)0.('B@*!7,H?*!()8!DD!MPPt F
MPQ_J!!!

•! b-!0'H3B5(',-!07,-8! (?*!+.<(@<'?*!C3('AL5*'(3.!<(-!W+-A,H';-!V.C-*-0;38!C3.!G*2+(A4)8I! (-!
-+-;-!3*7,:'(3.!<(-!N_u!(-A!<A*-B.C-5!+-<-5!+-A!L3!1.3(' L';!H.3!(-!'L*.C/!<C7B-8!(-A!D9E!MPQ^F



MPMMI!CA,;?8!H.3!()*!'4A+),7()<)!(?*!3*3HC@*!:,)03(-1/()<)8!(?*!6K6:WB31=F:):GC@:!C3.!<(-!
QMu!+',;+-A!(-A!<A*/B-A!(-A!<AH:,)03(-1-(-50'*-A!<C7B-A8!/B)8!()8!+',./1-A!(-A!&D9Y!H.3!
()*! AB-+-;)<)! 1,2<'?*! '*;<:A<)8! ()8! 6K1H61?9C231=G39327j) 397) 2:328@:1A31=G39327) =21) 397)
65@A3?XD6127J!

•! b-!MRu!+',;+-A!(-A!<A*/B-A!(?*!+.<(@<'?*!C3('AL5*'(3.!<(-!W+-A,H';-!W+-1-0@*!&'(3T-,@*!
C3.!9.C(5?*I!/+-A!A+2,:-A*!0'H2B'8!3+3.(><'.8!H.3!+B),?078!(/<-!<(-!'+.B74.0-I!/<-!C3.!<(-!0)!
'+.B74.0-! (0>03! (-A! D9E! H.3! ()*! -B-CB>,?<)!C684<@:) X?8@:) BK;W;C>7)C3.! B-.+@*! 1,2<'?*I!
CA,;?8!H.3!()*!3*2+(A4)!C3.!(-*!'C<AH:,-*.<0/!(?*!0'(3T-,.C@*!A+-1-0@*!C3.!(?*!1.C(5?*J!!

•! Y'!<A0T?*;3!0'! ()*!3*3+(A4.3C>!<(,3()H.C>!()8!:@,38!<)03*(.C/!07,-8!(?*!1.3L7<.0?*!+/,?*!
C3('AL5*'(3.!<()*! 2:2\4IC1A9)=21)6:EAHBA9)3;B)2:I?FK1:;B)WB:2C1=;[!07<?!(?*!+,-H,3002(?*!
(-A!W+-A,H';-A!D3.1';38I! r,'A*38!C3.! l,)<C'A02(?*!C3.! (-A!W+-A,H';-A!E,H3<;38I!=-.*?*.C>8!
G<T2B.<)8!C3.!=-.*?*.C>8!GBB)B'HH5)8J!b-!+-<-<(/!(-A!D9E!+-A!L3!1.3('L';!+,-8!(-!<C-+/!3A(/!
7*3*(.! (?*! <A*-B.C2! 1.3L7<.0?*! +/,?*! /B)8! ()8! +',./1-A! MPQ^! p! MPMM! 3*7,:'(3.! H.3! (-!
<AH:,)03(-1-(-50'*-!<C7B-8!<(-!QMI`u!+-A!3*(.<(-.:';!<'!+-</!5Z-A8!MI\t!1.<J!EA,@I!C3.!H.3!(-!
'L*.C/!<C7B-8!<(-!Q_I`u!+-A!3*(.<(-.:';!<'!+-</!5Z-A8!\_`!'C3(J!'A,@ J!

•! D/,-.! 5Z-A8! MI\! 1.<J! 'A,@! +-A! 3*(.<(-.:-5*! <(-! ^IRu! +',;+-A! (-A! <A*-B.C-5! 5Z-A8! D9E! ()8!
+',./1-A!MPQ^FMPMM!L3!C3('ALA*L-5*!H.3!()*!AB-+-;)<)!1,2<'?*!<(-*!28?;31=G)3;CX2)=21)3;:)
3;CX2)397)2<16E27I!C3.!3T-,-5*!C3(2!^^IRu!<'!7,H3!(-A!<AH:,)03(-1-(-50'*-A!<C 7B-A8J!

•! Y)03*(.C-;!+/,-.!L3!1.3('L-5*!<(-A8!B-.+-58!6-,';8!H.3!()*!AB-+-;)<)!(?*!+,-H,3002(?*!(-A8!<'!
<A0T?*;3!0'!(-*!3*3+(A4.3C/!<:'1.3<0/!C3.!()*!1.30-,T-50'*)!<(,3()H.C>!H.3!()*!3*2+(A4)!()8!
(,7:-A<38!+',./1-AJ !

•! b7B-8I!(3!D,-H,2003(3!(?*!,6?1D6?61F:!L3!:, )03(-1-()L-5*!0'!(-!Q\I`u!+',;+-A!(?*!<A*-B.C@*!
+/,?*!H.3!(-!D9E!()8!+',./1-A!MPQ^ FMPMMI!+-<-<(/!+-A!3*(.<(-.:';!<'!+/,-A8!5Z-A8!`IN!1.<J!'A,@J!
G*3BA(.C/(',3!<'!+,-H,2003(3!(?*!D',.T','.@*!L3!13+3*)L';!(-!MPu!+',;+-A!(-A!<A*/B-A!(-A!
D9E!()8!+',./1-A!MPQ F̂MPMM!H.3!(-!<AH:,)03(-1-(-50'*-!<C7B-8I!(-!-+-;-!3*(.<(-.:';!<'!+/,-A8!
5Z-A8!NIR!1.<J!C3.!(-!Q_u!(-A!<A*/B-A!(?*!13+3*@*!(-A!'L*.C-5!<C7B-A8!H.3!()*!;1.3!+',;-1-I!(-!
-+-;-!3*(.<(-.:';!<'!+/,-A8!5Z-A8!\PP!'C3(J!'A,@J !
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!

e!EBB213!7:'.!'43<T3B;<'.!H.3!()*!+',;-1-!MPQNFMPMP!3*3+(A4.3C-58!+/,-A8!5Z-A8!LN)W1AY)6B?F!"<'!
/,-A8! '*?<.3C>8! <A*1,-0>8! C3.! (,7:-A<'8! (.078%! 3+/! (3! EA,?+3qC2! 9.3,L,?(.C2! C3.! E+'*1A(.C2!
b30';3!"E9Eb%!(3!-+-;3!03[;!0'!()*!'L*.C>!<A00'(-:>!'C(.02(3.!/(.!L3!TL2<-A*!<(-!+-</!(?*! Lg)W1AY)
6B?FJ!b-!<)03*(.C/(',-!(0>03!(?*!+/,?*!3A(@*!3*307*'(3.!*3!3+-,,-T)L';!C3(2!()*!'C(7B'<)!(-A!
D9E! MPQ\FMPMQI! 0'! ()*! :,)03(-1/()<)! (?*! 3*3+(A4.3C@*! 1,2<'?*! +-A! <:'1.2<()C3*! C3.! L3!
AB-+-.)L-5*!<(-!+B3;<.-!( -A!&321?1=;[)$BCDF:;B)812)3;),<2EA1;)Q:4K3B597)]&$,Q`)LMNZPLMLMY))

e! 34.-+-;)<)! (-A! <A*/B-A! (?*! +/,?*! 3+-('B';! <)03*(.C>! 'AC3.,;3! H.3! ()*! 3*(.0'(@+.<)! (?*!
1.3,L,?(.C@*I!3*3+(A4.3C@*!C3.!C-.*?*.C@*!+,-SB)02(?*!()8! :@,38!C3.!L3!3+-('B7<'.!<)03*(.C/!
+3,2H-*(3! '*;<:A<)8!()8!3*(3H?*.<(.C/()(38!()8!EBB2138I!()8!+3,3H?H.C>8!()8!3*3<AHC,/()<)8I!()8!
'4?<(,'T-58I! C3.*-(/0-A! C3.! 3*(3H?*.<(.C>8! '+.:'.,)03(.C/()(38I! ()8! 1)0.-A,H;38! L7<'?*!
3+3<:/B)<)8I! ()8! 3'.T/,-A! 3*2+(A4)8! C3.! ()8! C3(3+-B70)<)8! ()8! T(@:'.38! C3.! (-A! C-.* ?*.C-5!
3+-CB'.<0-5J!!



!

n3<.C>!'+.1;?4)!3+-('B';!)!'43<T2B.<)!(?*!+,-U+-L7<'?*!H.3!7*3!*7-!3*3+(A4.3C/!A+/1'.H03!+-A!
L3! <(),;['(3.! <(.8! 0'H2B'8I! S3<.C78! A+-1-078! <(-A8! (-0';8! (?*! 0'(3T-,@*I! ()8! '*7,H'.38! C3.! (?*!
()B'+.C-.*?*.@*I! <'! 0.C,2! C3.! 0'<3;3! 7,H3I! <(.8! +3,'0S2<'.8! 0'! 7*(-*-! C-.*?*.C/! C3.! -.C-B-H.C/!
3+-(5+?03I! <'! 0.3! *73! '+.:'.,)03(.C/()(3! +-A! <A*1A2['.! ()*! +3,3H?H>! AZ)B>8! +-./()(38! C3.!
+,-<(.L70'*)8!34;38!+,-q/*(?*!C3.!A+),'<.@*!0'!0.3!*73!0-,T>!'+.:'.,)03(.C>8!1.3CAS7,*)<)8!07<3!
3+/!<A*',H3(.C2!<:>03( 3!C3.!0-,T78!C-.*?*.C>8!C3.!<A*'(3.,.<(.C>8!-.C-*-0;38J!!!

!

r:-*(38! 4'+',2<'.! (-! 07<-*! ()8! +,-H,3003(.C>8! +',./1-AI! .1.3;(',)! <)03<;3! 1;*'(3.! <()*!
'*(3(.C-+-;)<)!()8!AB-+-;)<)8!/B?*!(?*!1,2<'?*O7,H?*!(?*!D,-H,3002(?*!(-A!EYDGI!+,-C'.07*-A!
*3!(-*?L';!)!-.C-* -0.C>!1,3<(),./()(3I!C3L@8!C3.!<()*!3*(.0'(@+.<)!-+-.?*1>+-('!C?BA02(?*!H.3!
()*!-03B>!AB-+-;)<>!(-AJ!e!3*(.0'(@+.<)!(-A!-45(3(-A!+,-SB>03(-8!()8! 2:6?8E27!C3.!)!4C\<B:A9)
3@:)X:3;:2)2?:931=F:)6K1K3FA6@:)397)=?EA97)A39:)=;1:@:E2)=21)39:) ;1=;:;CE2I!3*31'.C*5'(3.!<'!
AZ)B>8! +,-(',3./()(38! <(,3()H.C>! '+.B-H>J! r0T3<)! 1;*'(3.! <(-A8! (-0';8! (?*! 0'H2B?*! 7,H?*!
A+-1-0@*!"-1.C2!7,H3I!<.1),/1,-0-.I!&'(,/!CB+%I!()8!'+.:'.,)03(.C/()(38!"CA,;?8!<(-A8!(-0';8!()8!
0'(3+-;)<)8!C3.!(-A!(-A,.<0-5%I!()8!1)0.-A,H;38!C3.!'* ;<:A<)8!()8!3+3<:/B)<)8I!()8!AH';38!C3.!()8!
+,/*-.38I!(?*!7,H?*!H.3!()*!+,-<(3<;3!(-A!+',.S2BB-*(-8I!(?*!7,H?*!A+-1-0@*!(?*!VbG!/B)8!()8!
:@,38I! (?*! 1,2<'?*! H.3! ()! 1.-.C)(.C>! 0'(3,,5L0.<)I! ()*! +3.1';3! C3.! ()*! '*;<:A<)! ()8! C-.*?*.C>8!
<A*-:>8J!

!

e!3,:.('C(-*.C >!(-A!EYDG!MPQNFMPMP!+',.B30S2*'.!t!b-0'3C2!D,-H,2003(3w!

!

•! oG*(3H?*.<(.C/()(3I!E+.:'.,)03(.C/()(3!C3.!=3.*-(-0;3kI! !
•! oW+-1-078!&'(3T-,@*I!D',.S2BB-*!C3.!G'.T/,-8!G*2+(A4)kI! !
•! oG*2+(A4)!G*L,@+.*-A!9A*30.C-5I!EC+3;1'A<)!C3.!9.3!n;-A!&2L)<)k!!
•! o&'(3,,5L0.<)!9)0/<.-A!b-073kI!! !
•! oGH,-(.C>!G*2+(A4)kI!!
•! oGB.';38!C3.!l2B3<<38kI!!!
•! ob':*.C>!n->L'.3kI! !
•! 9'C3(,;3!"Q_%!D',.T','.3C2!E+.:'.,)<.3C2!D,-H,2003(3!"DED%I!7*3!H.3!C2L'!0.3!3+/!(.8!'BB)*.C78!

D',.T7,'.'8!C3.! !
•! r4.!"R%!EJDJ!()8!EA,?+3qC>8!E13T.C>8!YA*',H3<;38!
!

e!'4'.1;C'A<)!(?*!+,-H,3002(?*!C3.!)!'*',H-+-;)<>!(-A8!0'!()*!7C1-<)!(?*!<:'(.C@*!+,-<CB><'?*!
';*3.! <'! +B>,)! '47B.4)! C3.! +,3H03(-+-.';(3.! 0'! (,/+-! @<('I! :?,;8! *3! 1.3CAS'AL';! )! 3+,/<C-+()!
AB-+-;)<>!(-A8I!*3!<A0S2B'.!(-!(3:5(',-!1A*3(/!<()*!3*2<:'<)!( ?*!'+.+(@<'?*!()8!-.C-*-0.C>8!C3.!
3*L,?+.<(.C>8!C,;<)8!C3.!*3!'+3*'CC.*><-A*!<A*-B.C2!(-!-.C-*-0.C/!C3.!+3,3H?H.C/!<5<()03J!!

E*(/8!(-A!MPQ\!3*307*'(3.!*3!H;*'.!)!3*3L'@,)<)!/B?*!(?*!D,-H,3002(?*!(-A!EYDGI!<()*!-+-;3!L3!
B)TL-5*! A+/Z)! -.! 3BB3H78! <(-! C-.*?*.C--.C-*-0.C/! +',.S2BB-*! ()8! :@,38! C3.! -.! 3BB3H78! <'!
'+.07,-A8!<(,3()H.C78!()8!:@,38J!
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`:?>R/-\-/=C0+!S?<RD=.>0+!aO4D\;-D/R+!/?D!64:B,?b!1c(dde)fgdh!"ij(ke!l%)gmgfn!o!c"l3!HIJpqHIHIA!
D,/C'.(3.!H.3!1,2<'.8!9.'A,?+3qC@*!9.C(5?*!+-A!<A0S2BB-A*!<()*!3*2+(A4)!7,H?*!A+-1-0>8!<(-A8!
(-0';8!(?*!&'(3T-,@*I!()8!E*7,H'.38!C3.!(?*!b)B'+.C-.*?*.@*!C3.!3+-<C-+-5*!<()*!+,-@L)<)!()8!
1.3<5*1'<)8! C3.! ()8! 1.3B'.(-A,H.C/()(38! (?*! 'L*.C@*! 1.C(5?*I! ()8! +,/<S3<)8! <'! 3A(2! (3! 1;C(A3!
C3L@8!C3.!<()*!3*2HC)!*3!<A*1'L-5*!-.!*)<.?(.C78I!-.!0'</H'.'8!C3.!-.!+',.T','.3C78!+',.-:78!0'!(.8!
C'*(,.C78!+',.-:78!()8!EA,?+3qC>8!r*?<)8J!c.3!(-!<5*-B-!(?*!C,3(@*F0'B@*!()8!EA,?+3qC>8!r*?<)8!
)! '*?<.3C>!<A*1,-0>!3*7,:'(3.!<'!__!1.<J! 'A,@J!Y()*!+3,-5<3!:,-*.C>!+',;-1-!AB-+-.-5*(3.!<()!
:@,3!038!7,H3!+,-U+-B-H.<0-5!_I_!1.<J!'A,@!0'!<AH:,)03(-1/()<)!3+/!(-! zˆ¥!5Z-A8!QIt!1.<J!'A,@J!

!

PR>9E-! 64:*,RrCU+! s-UQ9=R+! ,:-+! /-4+! 5,0:-4+! 1P6s53Ab-! +,/H,3003! 3T-,2! 1,2<'.8! 1.3*-0>8!
(,-T;0?*! C3.! S3<.C@*! AB.C@*! 3H3L@*! <(-! <5*-B-! ()8! :@,38I! <A0S2BB-*(38! <()*! C-.*?*.C>!
'*<?02(?<)!(?*!?T'B-50'*?*J!b-!+'1;-! 'T3,0-H>8!(-A!bEnG!'4'.1.C'5'(3.!<()*!EBB213!07<?!(-A!
E+.:'.,)<.3C-5!D,-H,2003(-8!E+.<.(.<(.C>8!C3.!n3<.C>8!WB.C>8!YA*1,-0>8!"ED!“%!0'!!+,-U+-B-H.<0/!
__PI`!'C3(J!'A,@J!

!

7:-@:T>>R/R!\RD9=-\0/?.?+!R,0!F=9QD9E+!`:?>R/-\-/=C-_+!t:@RD=.>-_+!0,*+8!?!64:*,RrCU!P:T,9uR!
6,9D\_.9*D! 16P6,8!"ij(ke%d !vdwexfyedf! z%d{!o! "vz38! ?! 5DR,/4^=RCU! P:T,9uR! /-4! O4>V-4LE-4! /?+!
64:B,?+! 1c(id)gm! (| ! "ij(ke ! }ewem(kyedf! z%d{! o! c"z3! C~Rw! =3(/+.*! <:'(.C@*! <A0T?*.@*!
:,)03(-1-(-5*(3.O! 13*'.-1-( -5*(3.! 7,H3! (-A! D9EJ! E*1'.C(.C2! 3*3T7,'(3.! (-! E.1.C/! D,/H,3003!
h-,>H)<)8! E+'*1A(.C@*! 93*';?*! <'! V,H3*.<0-58! b-+.C>8! GA(-1.-;C)<)8! 3m! C3.! Sm!
S3L0-5!o6fXV9e&VYkI! (-! -+-;-! 3T-,2! <'! 7,H3! <(-A8! (-0';8! 51,'A<)8I! 3+-:7('A<)8I!
3*(.+B)00A,.C>8! +,-<(3<;38I! CJB+J! e! 13*'.-1/()<)! (?*! VbG! H;*'(3.! 3+/! ()*! EA,?+3qC>! b,2+'[3!
E+'*15<'?*!"EbE+%!07<?!(-A!b30';-A!D3,3C3(3L)C@*!C3.!93*';?*!"bD©9%!H.3!()!:,)03(-1/()<)!(?*!
7,H?*I! '*@! (3!12*'.3!L3! '4-TB-5*(3.!3+/! (-!D9E!:?,;8! *3!S3,5*-A*! (-A8!1>0-A8J!b-!D,/H,3003!
AB-+-.';(3.! 3+/! (- ! W+-A,H';-! E<?(',.C@*I! 0'! 'HC'C,.07*-! +,-U+-B-H.<0/! MI_! 1.<J! 'A,@! H.3! ()*!
+'*(3'(;3!MPQ\FMPMMJ!





9. !"#$%&$ '()$%  

 
Η ολοκλήρωση των βραχυπρόθεσμων μέτρων ελάφρυνσης του δημοσίου χρέους, μέσω των οποίων βελτιστοποιήθηκε το χρονοδιάγραμμα αποπληρωμής 
χρεολυσίων και μειώθηκε σημαντικά ο επιτοκιακός κίνδυνος μετά τη βελτίωση της αναλογίας χρέους / σταθερού επιτοκίου στο σύνολο του χαρτοφυλακίου, 
είχε θετικό αντίκτυπο στην επιτυχή συνέχιση της εκδοτικής δραστηριότητας της χώρας στις διεθνείς αγορές. Το προσεχές χρονικό διάστημα είναι ιδιαίτερα 
κρίσιμο, καθώς πρέπει να επιβεβαιωθεί η απρόσκοπτη πρόσβαση του Ε.Δ. στις κεφαλαιαγορές και να συνεχιστούν οι επαφές με τους θεσμικούς μας εταίρους 
για τα μεσοπρόθεσμα και μακροπρόθεσμα μέτρα ελάφρυνσης του χρέους και την περαιτέρω δημιουργία ταμειακών διαθεσίμων ασφαλείας, τα οποία θα 
εξασφαλίσουν τις χρηματοδοτικές ανάγκες της χώρας για μεγάλο χρονικό διάστημα. Επιπλέον πρέπει να ληφθεί υπόψη η αναμενόμενη ενσωμάτωση στο 
ύψος του δημοσίου χρέους, στο τέλος του 2022, των εκτιμώμενων αναβαλλόμενων τόκων που προέκυψαν στο πλαίσιο των αποφάσεων αναφορικά με το 
2ο πρόγραμμα.    

 

 

 

 

%*+,*-./01 

 
Με την αναμενόμενη επιτυχή ολοκλήρωση του τρίτου προγράμματος δημοσιονομικής προσαρμογής τον Αύγουστο 2018, προκύπτουν προκλήσεις που 
σχετίζονται κυρίως με την κάλυψη των μελλοντικών μικτών χρηματοδοτικών αναγκών του Ελληνικού Δημοσίου καθώς και με τη διαχείριση του υφιστάμενου 
χαρτοφυλακίου δημοσίου χρέους.  

!"#$ !"#% !"#& !"#' !"!" !"!# !"!!

()* ()* *+,-./0/ 1234567/ 1234567/ 1234567/ 1234567/

829:;<=6>?+@;<AB492>/0/; 315.009 317.407 335.000 323.300 318.300 313.300 318.700

829:;<=6>?+@;<AB492>/0/;<C;< D<E*1 #&"F&D #%&F$D #&GF#D #%"FHD #$#FHD #IGF#D #I"FGD

Ενοποιημένοι Τόκοι Γενικής Κυβέρνησης 5.615 5.626 6.208 6.295 6.392 6.697 6.896

*>:J:?/.9>:?<K3+:?<=6>?+@;<AB492>/0/;< LD<E*1 M !"#$ !"#$ !"%$ !"!$ !"#$ !"!$ !"!$

E*1 #%HN#'' #%%N%GI #&!N'I' #&'N%HG #'%N!#& !"HNI%! !#!N""!

1OPEAEQ<' N#<<*R95?R/<S29:B;<=6>?+@;<AB492>/0/;<+T?<*>:J:?/.9>:?<K3+:?<=6>?+@;<AB492>/0/;<

LJ:0U<06<6+T, N<6B2VM

 



        
Για το λόγο αυτό έχουν ήδη τεθεί οι ακόλουθοι βασικοί στόχοι αναφορικά με τη μελλοντική στρατηγική 
διαχείρισης δημοσίου χρέους: 

 
¥! Κάλυψη των ετήσιων μικτών χρηματοδοτικών αναγκών του Ε.Δ. μέσω μίας συνεχούς και μόνιμης πρόσβασης στις διεθνείς κεφαλαιαγορές, βασιζόμενη 

σε μία αποτελεσματική στρατηγική εμπέδωσης σχέσεων εμπιστοσύνης και προσέγγισης επενδυτών. 
¥! Ενεργή διαχείριση των κινδύνων αγοράς που ενυπάρχουν στο χαρτοφυλάκιο του ελληνικού δημόσιου χρέους. 
¥! Διαχείριση των ταμειακών διαθεσίμων τόσο του κράτους όσο και των λοιπών Φορέων Γενικής Κυβέρνησης. 
¥! Διαχείριση της βραχυχρόνιας ταμειακής ρευστότητας του Ελληνικού Δημοσίου.  
 
234/*/01 !,56/7 µ38 

 
Η πολιτική δανεισμού για το επόμενο χρονικό διάστημα βασίζεται στις ακόλουθες αρχές: 

 
¥! Παροχή διαφάνειας αναφορικά με τη συνολική ετήσια δανειακή πολιτική του Ελληνικού Δημοσίου. 
¥! Συνέχιση της διαμόρφωσης της καμπύλης αποδόσεων του Ελληνικού Δημοσίου μέσω ομολογιακών εκδόσεων σε διαφορετικές διάρκειες, πιθανόν δε 

(αναλόγως των συνθηκών αγοράς και υπό την προϋπόθεση συγκριτικά ευνοϊκότερων όρων δανεισμού) και σε ξένο νόμισμα. Αυτό θα επιτευχθεί μέσω 
έκδοσης Ομολόγων του Ε.Δ., υψηλής ρευστότητας, σε ευρύ φάσμα λήξεων, καλύπτοντας ταυτόχρονα και τα ενδεχόμενα κενά που παρατηρούνται στην 
καμπύλη των κρατικών χρεογράφων.  

¥! Προσπάθεια μείωσης του περιθωρίου πιστωτικού κινδύνου σε όλο το φάσμα της καμπύλης, ώστε να προσεγγίσει αυτό των άλλων χωρών της ευρωζώνης.  
¥! Ανάληψη πιθανών πρωτοβουλιών για μελλοντικές ασκήσεις αναδιάρθρωσης χαρτοφυλακίου, κατά τα πρότυπα αυτών που έχουν ήδη πραγματοποιηθεί 

στο παρελθόν, αναλόγως των συνθηκών αγοράς και του επενδυτικού ενδιαφέροντος.  
¥! Διατήρηση του συνεχούς διαλόγου με την επενδυτική κοινότητα και οικοδόμηση ισχυρότερων σχέσεων με εν δυνάμει μελλοντικούς επενδυτές. 
¥! Οικοδόμηση εμπιστοσύνης με τους επενδυτές και τους οίκους αξιολόγησης πιστοληπτικής ικανότητας, με ταυτόχρονη παροχή του συνόλου της 

αναγκαίας και απαραίτητης πληροφορίας.              
¥! Εφαρμογή και επέκταση της υφιστάμενης ενεργούς διαχείρισης της βραχυχρόνιας ρευστότητας και των κρατικών ταμειακών διαθεσίμων, καθώς και των 

διαθεσίμων του συνόλου των Φορέων Γενικής Κυβέρνησης, βάσει μιας συνολικής θεώρησης που αντιμετωπίζει όλους τους φορείς ως μέρος ενός 
ολοκληρωμένου λειτουργικού συνόλου.     

 
!/,96:+/7-  ',+*3;<4,0:3<  

!
Η πολιτική διαχείρισης του χαρτοφυλακίου δημοσίου χρέους στηρίζεται στις ακόλουθες αρχές: 



 
¥! Διερεύνηση και αξιοποίηση των ευκαιριών που προκύπτουν από τις εκάστοτε συνθήκες των αγορών.  
¥! Σύναψη διαχειριστικών πράξεων για τη βελτιστοποίηση του  συνολικού κόστους εξυπηρέτησης.  
¥! Αποφυγή της ενσωμάτωσης συστημικών κινδύνων στο χαρτοφυλάκιο χρέους.  
¥! Ελαχιστοποίηση του συναλλαγματικού κινδύνου.  
¥! Μείωση του επιτοκιακού κινδύνου στο ελάχιστο δυνατό επίπεδο, αξιοποιώντας τη σημερινή συγκυρία των ιστορικά χαμηλών ευρωπαϊκών επιτοκίων.  
¥! Διασφάλιση και περαιτέρω επέκταση της ήδη μεγάλης μέσης σταθμικής φυσικής διάρκειας του χαρτοφυλακίου χρέους.  
¥! Συνδυασμός της πολιτικής δανεισμού και διαχείρισης προς επίτευξη μιας ολοκληρωμένης διαχείρισης κινδύνων.  
¥! Αναγωγή και εφαρμογή των προαναφερομένων αρχών με όρους Γενικής Κυβέρνησης. 
¥! Συντονισμός και εποπτεία των δράσεων των Φορέων Γενικής Κυβέρνησης αναφορικά με τη διαχείριση των χαρτοφυλακίων τους. 
 

 

 

10. =>&$2$&"%" ?"% 2)(&$@%&=% ?$@ )AA"B&C$@ !"#$%&$@ – =2$C(=?&C$2$&"%)&% 

 

 

Το πρόγραμμα αξιοποίησης της περιουσίας του Δημοσίου και αποκρατικοποιήσεων, εξακολουθεί να βρίσκεται σε πλήρη εξέλιξη (πίνακας 10.1). 

 

 
 

"#$% "#$& "#$'  "#$(  "#$)  "#$*  "#"#  "#"$  "#""  
+,-./012,3  +,-./012,3  +,-./012,3  +,-./012,34+56,78-2,3 +56,78-2,3 9/:;<=>2,3  9/:;<=>2,3  9/:;<=>2,3  9/:;<=>2,3  

420 289 498 1.379 2.031 1.204 238 212 270 

Πηγή: ΤΑΙΠΕΔ 

?@A:<:!2-BCDA! 
E.:5/E6,5:.:,8-2DA  

9FAE5E3!$#G$!!H-:CE!./:I/077E6:3!E.:5/E6,5:.:,8-2DA  
J.:-0!-2!25E6G!2K/LM 



Τα έσοδα του 2017 προήλθαν από: 

  

¥! τους διαγωνισμούς που έχουν κλείσει σε προηγούμενα έτη και λαμβάνονται οι ετήσιες δόσεις του τιμήματος, π.χ. ψηφιακό μέρισμα, ΟΠΑΠ, Κινητή 
τηλεφωνία, 

¥! τους διαγωνισμούς που ολοκληρώθηκαν μέσα στο έτος, π.χ. 14 Περιφερειακά αεροδρόμια, ΟΔΙΕ, ΤΡΑΙΝΟΣΕ και 
¥! την πώληση λοιπών ακινήτων. 

 

Τα έσοδα του 2018 θα προέλθουν από: 

 

¥! τους διαγωνισμούς που έχουν κλείσει σε προηγούμενα έτη και λαμβάνονται οι επόμενες δόσεις, π.χ. ΟΠΑΠ, ψηφιακό μέρισμα, ηλεκτρονικές 
δημοπρασίες ακινήτων, 

¥! την πώληση λοιπών ακινήτων, 
¥! νέους διαγωνισμούς που θα διεξαχθούν ή διεξήχθησαν και πρόκειται να ολοκληρωθούν μέσα στο έτος, π.χ. ΟΛΘ, ΟΤΕ, ΕΕΣΣΤΥ, ΔΕΣΦΑ κ.α.. 

Από το 2019 και μετά, τα έσοδα θα προέλθουν κυρίως από διαγωνισμούς που  βρίσκονται σε εξέλιξη ή πρόκειται να διεξαχθούν, σύμφωνα με το 
Επιχειρησιακό Πρόγραμμα Αξιοποίησης του ΤΑΙΠΕΔ, π.χ. Εγνατία, Διεθνής Αερολιμένας Αθηνών, ΕΛΠΕ, ΔΕΠΑ, ΔΕΗ κ.α. 
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!"#$#%&'()*&+,-.()/0123+454( 6-$'%454) 73819&:4 73819&:4 73819&:4 73819&:4
6;+<-2()

73#5=3%#>
2(

6;+<-2()
73#5=3%#>2(

6;+<-2()
73#5=3%#>2

(

6;+<-2()
73#5=3%#>2(

6;+<-2()
73#5=3%#>2

(?@AB ?@AC ?@?@ ?@?A ?@?? ?@AB ?@AC ?@?@ ?@?A ?@??
D"#$29&5%=)/3E$#0()F$=%&,=-8G HIJIBA HKJKLM HIJCAB H?J@M@ HM@N HAJ?NB II? HAII HBCC HAJ@KB

!"#$%&'(")*+%&,-.) L?JB?@ L?JLBB LIJLNM LKJC?M LMJM?? MC B?N NKK NMK MIL
!"#$%&'()*%& +,-.// +,-012 +2-0/0 +3-/0. 41-/,2 5.1 ++0 /3 /3 /3
!!!!"#!$%&!'(')%&*!+,-'.!/$'!"./,0123!+4/.#5&!(-'/5(%& 6789: 67;<9 =97<=> =97;6; ==7:8? 546 +0, 66 6. 6.
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!+,-'.!/$'!"./,0123!&'2.#5&!(-'/5(%& :7>8? :786; :7?9: :7@?; >7<89 56 + + + +
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!A'.(')!B2"/'.!+,-'. <7:6= <7>?: <7=?= =7@8: <79<: / 5/4 , , ,
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!B2"/'.!+,-'.!CDE =786< =7>@> =7>6? =7?9> =7?<@ +, 5, 1 + +
7""#$%&'()*%& .1-/6+ .1-/,0 .1-2// .+-6,1 .4-+., 5.66 +3 .+ ., .,
!!!"#!$%&!'(')%&!*!!+,-'.!/4&3AA3F5&! =87:98 =87?@? =87@>> =;7:6@ =;76?> +. +3 4/ 4, 4,
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!+,-'.!#3$3&BA%/1G @7>@= @78?> @76=? =9799; =97<98 2 2 +1 ++ ++
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!+,-'.!/$1&!("-.'4/)3 :7>8: :7=:; <7@96 <768; <76>; 5.46 5+ 50 5. 5.
89&$:*%;<='()*>? 5/-423 56-+2/ 56-.41 56-602 56-0+3 22/ 1 1 1 1
@*<A%B$#='C#:DE&EF$#&='8&$9*DG:<#= 666 4+. 4+0 4+3 4+3 5++. 1 1 1 1
H#;DID&DG<='C#:DE&EF$#&='8&$9*DG:<#='JKL8M .-,./ .-/31 .-.21 .-.0/ .-/6. // .14 44. 4+. 33
8&$9*FN#&='D9%G*D:&G%9%&O$#>?'J"P'A*P"Q"&GDM +-+1. 4/4 4./ 413 +,3 5//0 2, +.1 +/. +.2
R%&9<='"P';%*%I%S&G<='#&$9*FN#&= 6-/06 6-+3+ 6-4/4 6-.// 6-/43 +,. .1. .14 .14 .14
@*<A%B$#='C#:DE&EF$#&='8&$9*DG:<#='JTUVTM .+6 43+ 4/+ +0. / 1 1 1 1 1
W$;DI&$:&G<='#&$;%*<='J9*DS"D:&G<=M /4 /+ /+ /+ /+ 1 1 1 1 1
/01%234)*+%&,-.) LMJ?@A LNJ@KK LNJKCI LMJCBM LNJ??C AJIKN KCK BNN AJMMI AJMBI
H./I') +4-0/2 +.-++. +.-/,+ +.-0/4 +.-,63 5+. 5+3 5.+ 566 5/,
J4&$BK".G ++6 +10 +11 3. 22 1 1 1 1 1
L".$'4-F.#B!MK'03 4-/6, +-,0/ +-02/ +-/22 +-/23 56, 564 64 4., /41
H"$3N.NB/".G!O!P('0,/".G!"/,0%&!$-)$%& 4.-./. 44-+32 44-412 44-46/ 44-+61 0. 1 1 1 1
E./+'-MG!/$1&!EE +-22/ +-310 +-30+ +-313 +-30/ 1 1 1 1 1
P&3AQR".G!S-"5&!#3.!T3$3($5/".G!EFF4Q/"%&! 30, 61/ 0/3 ++3 ++3 1 1 1 1 1
U3(B&"G!EK'(A./$.#5&!(-'F-322B$%&! /+1 /.1 /.1 /.1 /.1 54.3 5+36 5+2. 441 5.1
P('I"23$.#, +-111 +-111 +-111 +-111 +-111 1 1 1 1 1
T"+3A3.3#MG!2"$3N.NB/".G!VCUEW 0-,/1 ,-.11 ,-.11 ,-.11 ,-.11 5++0 1 1 1 1
T'.&%&.#MG!C3-'SMG +-41. 4-6/0 4-6+0 4-.20 4-.20 1 1 1 1 1
E(.0'$Q/".G! 06 06 06 06 06 1 1 1 1 1
X,#'.!S-"%/$.#') /-+/1 0-411 0-111 0-+11 0-.11 +-,11 ,/1 +-1/1 +-4/1 +-4/1

D"#$29&5%=)O#%,-P+)73#5P"Q+)F$=%&,=-8G ?JBN? AJK?M AJMLC AJ?AK AJ?AN ? I ? I ?
!"#$%&'(") CJBL? BJICB BJBBL BJAA@ NJCBL @ @ @ @ @
X-MS'4/"G!Y!A'.(MG!#"+3A3.3#MG!2"$3N.NB/".G 4-/+4 4-++. 4-6// +-343 +-263 1 1 1 1 1
T"+3A3.3#MG!2"$3N.NB/".G!VCUEW 4-1.3 +-402 +-636 +-610 +-.26 1 1 1 1 1
X,#'.!(./$%$.#') 0,+ 0/4 0.0 04+ 010 1 1 1 1 1
P&$.#-.Z,2"&3!M/'03!V#3I3-BW 5. 5. 5. 5. 5. 1 1 1 1 1
L'.(B!M/'03 6-0.6 6-.0, 6-.1. 6-+/, 6-+63 1 1 1 1 1
/01%234) MJCB@ MJCN? NJ??M MJBCM MJNMB H? HI H? HI H?
H./I') +-+21 +-+36 +-41/ +-414 +-41+ 1 1 1 1 1
X,#'.!S-"%/$.#') /44 6,+ 6/4 64. 612 1 1 1 1 1
L'.(B!MK'03 4-+,+ 4-+++ 4-+12 4-+.1 4-1,4 54 5. 54 5. 54
E("&04$.#MG!03(B&"G +-43, +-.36 +-0// +-... +-4,/ 1 1 1 1 1
L'.(MG!2"$3N.NB/".G /.1 /44 /40 /43 /.4 1 1 1 1 1
E(.0'$Q/".G! +-421 +-421 +-421 +-421 +-421 1 1 1 1 1

D"#$29&5%=)O#5#-#%&'Q+)H)76R!)F$=%&,=-8G H?IN HANM MA L? AB ICI ?C? ?L @ @
!"#$%&'(") ?JICC ?JK@@ ?JK@@ ?JK@@ ?JK@@ @ @ @ @ @
X-MS'4/"G!Y!A'.(MG!#"+3A3.3#MG!2"$3N.NB/".G +-4,6 +-4,6 +-4,6 +-4,6 +-4,6 1 1 1 1 1
T"+3A3.3#MG!2"$3N.NB/".G!VCUEW /1 /1 /1 /1 /1 1 1 1 1 1
H"$3N.NB/".G!3(,!EDC[[ 222 222 222 222 222 1 1 1 1 1
P&$.#-.Z,2"&3!M/'03!V#3I3-BW 1 1 1 1 1 1 1 1 1 1
L'.(B!M/'03 +2, +22 +22 +22 +22 1 1 1 1 1
/01%234) ?JMIM ?JLNM ?JIIB ?JIKN ?JIBA HICI H?C? H?L @ @
H./I') /0, /00 /02 /,1 /,4 1 1 1 1 1
X,#'.!S-"%/$.#') 1 1 1 1 1 1 1 1 1 1
L'.(MG!(A1-%2MG 4-1+3 +-301 +-,41 +-,4, +-,/3 5.3. 5434 54/ 1 1
E("&04$.#MG!03(B&"G /1 /1 /1 /1 /1 1 1 1 1 1

D"#$29&5%=)/&+$3,-.()/0123+454()F$=%&,=-8G HNKM HIJ?@N H?JACN HNCK M?B HBBI M?B HA@M HBCL HAJ@KM

7,+=-=()AAJA)*&+,-.)/0123+454)5&)$=%&,=-.)1E54)F"4>2()H)S3.5&,(G
51*6%137,--"8-9-3"84)*:.97007;4)*<#(*(87,=*(.%>?



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

!"#$#%&'()*&+,-.()/0123+454( 6-$'%454) 73819&:4 73819&:4 73819&:4 73819&:4
6;+<-2()
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2(

6;+<-2()
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6;+<-2()
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(

6;+<-2()
73#5=3%#>2(

6;+<-2()
73#5=3%#>2

(?@AB ?@AC ?@?@ ?@?A ?@?? ?@AB ?@AC ?@?@ ?@?A ?@??
D"#$29&5%=)EFD)D)G)H)H=;%#I)G)J7)K$=%&,=-8L MNM ??N NC? MM@ OOP QOP PM A@ ? QA

!"#$%&'(") ORCNO OR?BS ORMB? OROBA ORB@O @ @ @ @ @
!"#$%&'()*+*,%-.#)*/(01,1-1/#)*2(314-45'(-) !"#$! %"&#' %"()& %"()& %"()& ' ' ' ' '
6(01,1-1/#)*2(314-45'(-)*789:; #"#$* #"#(' #"#(& #"%#' #"%+) ' ' ' ' '
!</%-*.-'3=3-/%> )* &# &% &* ++ ' ' ' ' '
?@3-/"-A<2(@1*#'%B1*7/1C1"5; ,%! ,%! ,%! ,%! ,%! ' ' ' ' '
D%-.5*#'%B1 %"&!# %"&($ %"+!! %"+$% %"(&& ' ' ' ' '
*+,%-./) ORN@A OR@OP OR@BC ORAPA ORANN OP QPM QA@ Q? A
E-'C%> %"!)+ %"!$* %")!% %")&' %"))+ ' ' ' ' '
!</%-*$"(='3-/%> +) +' &( +) +% ' ' ' ' '
6%-@=@-/#)*.1"%$#) **& #)$ #&# #&! #&+ ' ' ' ' '
D%-.5*#F%B1 #"(+& #"*(+ #"*&) #"*+' #"*(+ +! ,!& ,#' ,% #
:.(@B&3-/#)*B1.5@() #"!)# #"&*' #"&$+ #"+') #"+') ' ' ' ' '

D"#$29&5%=)/#,+T+,-#I)7<!)K$=%&,=-8L AR@AM PRBOS PRBAB PRC@P PRCAA SCP QMP AA PM QO
!"#$%&'(") PCRBNC PCRMA? PCRC@P N@RNN? N@RBO? @ @ @ @ @
!"#$%&'()*+*,%-.#)*/(01,1-1/#)*2(314-45'(-) #+"&!' #&"*+% #&"&+# #&"+)% #&"+#+ ' ' ' ' '
6(01,1-1/#)*2(314-45'(-)*789:; #!' %'' %'' %'' %'' ' ' ' ' '
?.%B<'(-)*.("-%&'>1) #"%$$ #"%$$ #"%$$ #"%$$ #"%$$ ' ' ' ' '
?'01,-'3-/#)*(-'0%"#)*7."1G213-/#); %'"$)+ %#"%)& %#"$#( %%"!&% %%"((( ' ' ' ' '
6%-@=@-/%>*.<"%- ++' +(& +$) (#) (!% ' ' ' ' '
?@3-/"-A<2(@1*#'%B1*7/1C1"5; ' ' ' ' ' ' ' ' ' '
D%-.5*#'%B1 %*) %!# %!! %!& %!* ' ' ' ' '
*+,%-./) PBRBPM PMRONM POR@BM PORMPC PORCMA QSCP MP QAA QPM O
E-'C%> !&( !+# !+) !+& !++ ' ' ' ' '
!</%-*$"(='3-/%> ) ) ) ) ) ' ' ' ' '
6%-@=@-/#)*.1"%$#)* !%"*!& %$"**) !'"#(% !'"&%% !'"$'! ,&%* ' ' ' '
**************(/*3=@*%.%>=@*'&@35F(-) %*"*&$ %&"+!( %&"$(& %+"!'* %+"++$ ' ' ' ' '
6%-@=@-/#)*.1"%$#)*'(*(>B%) !"(%$ !")(( !"+%% !"(%# !"()+ ,%++ &! ,## ,!& +
D%-.5*#F%B1 &&! &'( &## &#& &%' ' ' ' ' '
:.(@B&3-/#)*B1.5@() ( #% #% #% #% ' ' ' ' '
E(314-45'(-) $'' $'' $'' $'' $'' ' ' ' ' '
:.-B%3H'(-) )&' &'' &'' &'' &'' ' ' ' ' '

D"#$29&5%=)*&+,-.()/0123+454()K$=%&,=-8L BAP BBN ?RAAN PROMB MR?@A QAM? OA@ QBM QBMB QAR@MP
-)01023405!* 6781 6791 :7:1 :7;1 <791 =67:1 67>1 6761 =6781 =6791
E+#%=5$,-8)D67 AB?RCMC ABCRSNP ACSR?AB ?@NRMS? ?A?R@@? AB?RCMC ABCRSNP ACSR?AB ?@NRMS? ?A?R@@?

7,+=-=()AARA)*&+,-.)/0123+454)5&)$=%&,=-.)1U54)K"4>2()Q)V3.5&,(L
?,0@%,.A233"B3C3."B/)0D4CA++AE/)0F#(0(BA2G0(4%HI
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!"#$#%&'()*&+,-.()/0123+454(
6!7)8"3,9'#0) :;<=) >%&)

"3?@3A%%A)
A"#"943B%.()94CD)

#E&,9F+G

6!7)8"3,9'#0) :;<=) >%&)"3?@3A%%A)
A"#"943B%.()94CD)#E&,9F+G

:;<H :;<I
8"#$29&5%A)/3J$#0() KHDH=: KID:;L

!"#$%&'()*#+, M:D=<I M;DNNN
!"#$%&'()*%& +,-./0 +,-1.1
!!!!"#!$%&!'(')%&*!+,-'.!/$'!"./,0123!+4/.#5&!(-'/5(%& 6789: 67;<=
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!+,-'.!/$'!"./,0123!&'2.#5&!(-'/5(%& =79;9 =7>9>
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!?'.(')!@2"/'.!+,-'. 87==; 87>=>
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!@2"/'.!+,-'.!ABC D76=< D768>
2""#$%&'()*%& /0-3/4 43-/1,
!!!"#!$%&!'(')%&!*!!+,-'.!/4&3??3E5&! D;7>9= D:7=<=
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!+,-'.!#3$3&@?%/1F <7DD< <7D6D
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!+,-'.!/$1&!("-.'4/)3 =78:8 =78:<
56&$7*%89:'()*;< =.-/,, =1->.3
?*9@%A$#:'B#7CD&DE$#&:'5&$6*CF79#: .+1 4GG
H#8CIC&CF9:'B#7CD&DE$#&:'5&$6*CF79#:'JKL5M 4-//. /-/,4
2$%NC'C6%F*C7&F%6%&O$#;<'J"P'@*P"Q"&FCM /3, +11
R%&6E'"P'8%*%I%S&FE'9$%NC 1->0, 1-314
?*9@%A$#:'"#7CD&DE$#&:'5&$6*CF79#:'JTUVTM 4,1 4.1
W$8CI&$7&F9:'#&$8%*9:'J6*CS"C7&F9:M ,/. >,
!-#$%&'()*#+, MLDNLL MIDHMO
B&$X%Y ++->3/ ++-0+,
ZA<7E[#&: >-4+1 +/3
R#&7%A*S&FE'9[%NC +-33/ +-4..
B#7CD&DE$#&:'='W6%N)$#&:'#$)N;<'7*Y7;< //-4/0 /1-,/0
5&$8%*9:'$7P<'55 +-03/ +-,GG
W<CIO\#&:'@*#]<'FC&'HC7C67]$#&:'5SSAO$#;<' /-+1+ +-3,G
LC6E<#:'5[%6I&$7&F]<'6*%S*C""E7;<' /G. +-3+>
W6%X#"C7&F) 3 3
H#8CIC&CF9:'"#7CD&DE$#&:'JKL5M >-/G. 1-013
H%&<;<&F9:'KC*%@9: +-/1, /-43/
56&N%7O$#&:' >> >.
?)F%&'@*#;$7&F%Y >-43G >-4.1

8"#$29&5%A)P#%,-F+)Q3#5F"B+ OD=;M NDLO=
!"#$%& <;D=== <<DHML
?*9@%A$#:'^' I%&69:'F#8CIC&CF9:'"#7CD&DE$#&: 4-0+0 4-.1,
H#8CIC&CF9:'"#7CD&DE$#&:'JKL5M +-.0G /-1.G
?)F%&'6&$7;7&F%Y +-3G/ 0>G
W<7&F*&_)"#<C'9$%NC'JFCXC*EM =0 =>
R%&6E'9$%NC .-40G .->04
!-#$% ID;=: HDI::
B&$X%Y +-+14 +-+03
?)F%&'@*#;$7&F%Y .G1 1/+
R%&6E'9[%NC +-0.G /-3>3
56#<NA7&F9:'NC6E<#: +->04 +-/>G
R%&69:'"#7CD&DE$#&: 1+G .G/
56&N%7O$#&:' +-/G> +-/3+

8"#$29&5%A)P#5#-#%&'B+)K)Q76! <DN;O ONI
R5#SA) ODH:M :DMIL
?*9@%A$#:'^' I%&69:'F#8CIC&CF9:'"#7CD&DE$#&: /-,10 +->>+
H#8CIC&CF9:'"#7CD&DE$#&:'JKL5M G 1/
B#7CD&DE$#&:'C6)'5`Kaa >1. ,+1
W<7&F*&_)"#<C'9$%NC'JFCXC*EM =1 =43
R%&6E'9$%NC /30 +G+
RC#SA :D::< :D:O:
B&$X%Y .G3 .0G
?)F%&'@*#;$7&F%Y 3 3
R%&6E'9[%NC +-,+. +->,.
56#<NA7&F9:'NC6E<#: /, >3

8"#$29&5%A)/&+$3,-.()/0123+454( K<DNIN K<DL:N

QTP8/8U))<<D:))))*&+,-.)/0123+454)%&)"3?@3A%%A)A"#"943B%.()94CV%B+)#E&,9F+)>7UW):;<; G)&$F+):;<H)K):;<I

./&0(/1%*##23#4#1235,&6+4%77%85,&9":&:3%*;&:+(< =



!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

!"#"$%&$' %

()*+,-.)/%+01%230145.601%()0)78+)79/%$:*;1574<+8;8/%

% =4>40%??@%

!40303068;8%,4>4A:%?B%7*)%?@%:C%DDDEFGE?H%

"#!$%&!'()$#*&+,#&%!-*.$/0%!'/(12#$/*!3$)&!4')5(6+!7*8)&),*89&:!6*/!;+6)5<!/';)')=%3%<!8/*!

$/2>$#(%<! );)8;?(@3%<! $@&! -*/-*8/3*9&:! #5#;*0=/! ! 3$)&! $(+')! 8.;5A%<! $@&! -/'/&9&!

,*3B)-)3=/<! $@&! 5'/;;?;@&! ')5! ,#$/$.33)&$/*! ?! /')3'9&$/*! /'+! C)(#=<! #&$+<! D#&*8?<!

Υποτομείς Γενικής Κυβέρνησης
ΔΥΕ Απριλίου 2018 (με 

πρόγραμμα 
αποπληρωμής ληξ. 

οφειλών)

ΔΥΕ Απριλίου 2018 (με πρόγραμμα 
αποπληρωμής ληξ. οφειλών)

2016 2017
Αποτέλεσμα ΟΤΑ Α & Β Βαθμού & ΝΠ 551 441

Έσοδα 6.561 6.445
!"#$%&'()*+*,%-.#)*/(01,1-1/#)*2(314-45'(-) 67688 6789:
;(01,1-1/#)*2(314-45'(-)* <=>?@ :A8 ::A
!B/%-*.-'3C3-/%D A8 AE
FG3-/"-HB2(G1*#'%I1*</1J1"5 @ K98 K8L
M%-.5*#'%I1 97ALN 97E8O
Έξοδα 6.010 6.003
P-'J%D 9799A 979QE
!B/%-*$"(C'3-/%D :8 QQ
;%-GCG-/#)*.1"%$#) OLA OOA
M%-.5*#R%I1 87:6A 87:O:
?.(GI&3-/#)*I1.5G() 87NO: 87NN8

Αποτέλεσμα Κοινωνικού Π/Υ 2.016 2.938
Έσοδα 34.775 40.575
!"#$%&'()*+*,%-.#)*/(01,1-1/#)*2(314-45'(-) 8678L: 8:76::
;(01,1-1/#)*2(314-45'(-)* <=>?@ 8QL 88L
F.%IB'(-)*.("-%&'D1) 878EQ 87996
F'01,-'3-/#)*(-'0%"#)* <."1S213-/#) @ 8L7866 9N7::8
;%-GCG-/%D*.B"%- :9O QQL
FG3-/"-HB2(G1*#'%I1*</1J1"5 @ 8E L
M%-.5*#'%I1 6:O ANQ
Έξοδα 32.759 37.637
P-'J%D 6QN 6EQ
!B/%-*$"(C'3-/%D 6 A
;%-GCG-/#)*.1"%$#)* 9:7AQN 6979:L
**************(/*3CG*%.%DCG*'&G35R(-) 967A8A 9L7NEA
;%-GCG-/#)*.1"%$#)*'(*(DI%) 67AOA 67E9A
M%-.5*#R%I1 ALL 6QE
?.(GI&3-/#)*I1.5G() Q :
P(314-45'(-) QEQ :A9
?.-I%3T'(-) 9L9 6Q8

Αποτέλεσμα Γενικής Κυβέρνησης (ΕΣΛ 2010) 1.094 1.455
ως % του ΑΕΠ 0,6% 0,8%
Ενοποιημένοι τόκοι Γενικής Κυβέρνησης 5.615 5.626
ως % του ΑΕΠ 3,2% 3,2%
Πρωτογενές αποτέλεσμα Γενικής Κυβ. (ΕΣΛ 2010) 6.708 7.080
ως % του ΑΕΠ 3,9% 4,0%
Ονομαστικό ΑΕΠ 174.199 177.735
>U?V*>-1I-/1'D1*U.("4%,-/%W*?,,(D2213%)

ΠΙΝΑΚΑΣ  11.2    Γενική Κυβέρνηση με πρόγραμμα αποπληρωμής ληξ/μων οφειλών (ΕΣΛ 2010) ετών 2016 - 2017
Μη Χρηματοοικονομικές Συναλλαγές (σε εκατ. ευρώ)
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