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2023 2024
B%JA0 B30
20805.0 22076.0
21 640.0 24 398.0
835.0 2 322.0
221242 25616.0
484.2 1218.0
221242 257219
221242 257219
0.0 0.0
0.0 105.9
350.0 300.0
350.0 350.0
0.0 50.0
433.5 500.0
83.5 150.0
4335 559.2
4335 559.2
0.0 0.0
0.0 59.2
440.0 130.0
420.0 270.0
-20.0 140.0
228.4 230.0
-191.6 -40.0
228.4 252.4
228.4 252.4
0.0 0.0
0.0 22.4

% 933-056
26.1% 25.6%
27.3% 28.4%
1.2% 2.8%
27.4% 28.2%

2025

36mabmnbo

23794.0
26 124.0
2330.0
27 665.0
1541.0
27 665.0
27 665.0
0.0
0.0

300.0
300.0
0.0
500.0
200.0
500.0
500.0
0.0
0.0

130.0
130.0
0.0
320.0
190.0
320.0
320.0
0.0
0.0

25.4%

28.1%
2.7%

27.9%

2026

36mpbnbo

25704.0
27 788.0
2084.0
29 850.0
2 062.0
29 850.0
29 249.0
-601.0
-601.0

250.0
300.0
50.0
300.0
0.0
300.0
300.0
0.0
0.0

130.0
130.0
0.0
250.0
120.0
250.0
190.0
-60.0
-60.0

25.4%
27.6%
2.2%
27.8%

2027

36mabmnbo

29 868.0

32 100.0
22320
32 100.0
32 000.0
-100.0
-100.0

300.0

300.0
0.0
300.0
350.0
50.0
50.0

130.0

250.0
120.0
250.0
200.0
-50.0
-50.0

27.5%

27.6%

/806 qmsto/
2028 2029
36mpbnbo | 3Gepbmbo
34750.0
34750.0 37651.0
34 650.0 37 500.0
-100.0 -151.0
-100.0
300.0
300.0 300.0
350.0 350.0
50.0 50.0
50.0
250.0
250.0 250.0
200.0 200.0
-50.0 -50.0
-50.0
27.6%



©3bsbgwgds

68L0g8

2026-2029 (2025 §jerols 03erolo)

2026-2029 (2025 erob Lgd@gddg®o)

630985 03¢70bol 36Hmgberborsb

630985 2024 ferob ©g939986G0b 36028602056
36580bsBLmMOo 5gBH03500lL Jewgds

2023-2026 (2022 §jerol ©93993960)

2024-2027 (2023 ol ©93990960)

630982

2025-2028 (2024 fjerol ©93993960)

68L0g8

2026-2029 (2025 §erols 03erolo)

2026-2029 (2025 emob Lgd@gddg®o)

630985 03¢P0bol 36Hmgberborsb

63¢70en905 2024 ferol ©93998(0b 36093602 borsb
g0b65BlHo 59303900l JEgds

2023-2026 (2022 fjerol ©93998960)

2024-2027 (2023 ol ©93990960)

630982

2025-2028 (2024 §jerol ©93993960)

68098

2026-2029 (2025 §erob 0gerobo)

2026-2029 (2025 emob Lgd@gddg®o)

630985 030¢P0bol 36Hmgberborsb

63¢70en905 2024 ferol 93998000 36093602 borsb

2022
B5Jdo
-0.2%
26.6%
26.6%
0.0%
0.0%

0.6%
0.6%
0.0%
0.6%
0.0%
0.6%
0.1%
-0.5%
-0.5%

0.2%
0.1%
-0.1%
0.1%
0.0%
0.1%
0.1%
0.0%
0.0%

2023
B5Jdo
0.1%
27.4%
27.4%
0.0%
0.0%

0.4%
0.4%
0.0%
0.5%
0.1%
0.5%
0.3%
-0.3%
-0.3%

0.6%
0.5%
0.0%
0.3%
-0.2%
0.3%
0.3%
0.0%
0.0%

2024
B5Jdo
-0.2%
28.0%
28.0%
0.0%
-0.2%

0.3%
0.4%
0.1%
0.6%
0.1%
0.6%
0.3%
-0.3%
-0.3%

0.2%
0.3%
0.2%
0.3%
-0.1%
0.3%
0.3%
0.0%
0.0%

2025
36mpbmnbo
-0.2%
27.6%
27.3%
-0.2%
-0.5%

0.3%
0.3%
0.0%
0.5%
0.2%
0.5%
0.3%
-0.2%
-0.2%

0.1%
0.1%
0.0%
0.3%
0.2%
0.3%
0.3%
0.0%
0.0%

2026
36mbenbo
0.2%
27.5%
26.5%
-1.0%
-1.3%

0.2%
0.3%
0.1%
0.3%
0.0%
0.3%
0.2%
-0.1%
-0.1%

0.1%
0.1%
0.0%
0.2%
0.1%
0.2%
0.2%
-0.1%
-0.1%

2027
36mpbmnbo
0.1%
27.3%
26.7%
-0.6%
-0.9%

0.3%

0.3%
0.0%
0.3%
0.2%
-0.1%
-0.1%

0.1%

0.2%
0.1%
0.2%
0.2%
0.0%
0.0%

2028

2029

36mpbnbo | 3Gepbmbo

27.3%
26.7%
-0.6%
-0.9%

0.2%

0.2%
0.2%
-0.1%
-0.1%

0.2%

0.2%
0.2%
0.0%
0.0%

27.2%
26.6%
-0.6%
26.6%

0.2%
0.1%
-0.1%
0.1%

0.2%
0.1%
0.0%
0.1%

909006569 Fgarl bogomgm 35¢ol 65fowdo 35¢gdegd9d0L BGHEOL J5B396909w0 Fgo9bl 833-

b 4,6%-U. golomgswolijobgdgmos, ®mad 2026 {erols 36H:mabmbo 0m3zswolffobgdl bodo@mzgwml 3obsblboms

L530boLEAHOML JoghH Lodo®mzgerml Lobgwroom 259mdz9dveo, 2026 (ol ELIGFIOO J3OMMBELOYSFOOL

69530656L06MGBL. 5FoBMSB, FoBMZOLFODYdGE0, BMI 93OMMO0YS300L M930BIBLOMYdS FoMBmoygbL
LodsBOLM E5d3905L O F9HY39GH0WGds M9530656L06MdOL Fglobgd o0 JmEOL 0blEHMWAgbEHOL Godol,
I 3M@dol s b3y 139305303530930L Tglobgd gobbowzol Logsbos s sMbodbmwo owsHy39GH0Wwgds

300900 06905 2025 {ierols 256053¢mdsdo.

2026-2029 {ngddo 35009390900l bBOs Fd3-Losb 80009350 LS M

RO g0d00.

3,8%-0lL

J390mom  dmgdne  bGowdo (gbGowo No7) Foddmygbowos  35¢gdergdgdol  BOOL

366mbgdolL Ggomgds:

3bMoo N7 - 350009090 gd9d0L Dol 3HMAbmbgdo

3LabyEds

35ROVl BHES
2023-2026 (2022 fierol 093930960)

2024-2027 (2023 fierol 093930960)

2022
B30

2023
85360

2024
85360

3582.0 3584.0 3560.0
37228 3210.0 3259.0

2025
36mabmnbo

3 660.0
3625.0

2026
36mpbnbo

5020.0
4985.0

2027
36mpbnbo

3835.0

2028
36mabmnbo

(Bemb ¢mstio)
2029
36pbmbo



Q3bobygds
630985
2025-2028 (2024 fiewol ©093990960)
630905

2026-2029 (2025 fjerols og3enolo)

2026-2029 (2025 fierobl byd@gddgmo)

(33¢70¢985 03¢70bol 36093602 BoSb

630985 2024 ol ©9399860b 36028602056
3.3. bsBobsm

2023-2026 (2022 fierols ©©9399d960)

2024-2027 (2023 fierols ©©93990960)

630985
2025-2028 (2024 fierol 093930960)

G809

2026-2029 (2025 fjerols 0g3enolio)

2026-2029 (2025 fierobl bgd@gddgmo)

(33¢70¢985 03¢70bol 36093602 BorSb

630985 2024 ol ©9399860b 36028602056
9.9. bsgsgm

2023-2026 (2022 fierols ©09399d960)

2024-2027 (2023 fierols ©©93990960)

630985
2025-2028 (2024 fierols 093930960)

63005

2026-2029 (2025 fjerols og3erolo)

2026-2029 (2025 fiarol bgd@gddgmo)

(33¢70¢985 03¢70bol 36093602 BoSb

63¢0¢985 2024 [ferol ©93908(0b 36:03602D056

30IdYIRPROb B>
2023-2026 (2022 fiewols ©093990960)

2024-2027 (2023 fierol ©093990960)

630985
2025-2028 (2024 fiewol ©093990960)

BIL0YBS

2026-2029 (2025 fierols 0g3eolo)

2026-2029 (2025 fierob bgd@gddgeo)

(33¢70¢7985 03¢70bol 36093602056

63¢0¢985 2024 [femol ©93908(0b 3603602056
8.9, bs8obscr

2023-2026 (2022 fierol ©093990960)

2024-2027 (2023 fierol ©093990960)

630985
2025-2028 (2024 fierol ©093990960)

B30

2026-2029 (2025 fierols 0g3eolo)

2026-2029 (2025 fierob byd@gddgeo)

(33¢70¢7985 03¢70bol 36093602056

63¢70¢985 2024 [ferol ©93908(0b 3603602056
8.9, bsgstger

2023-2026 (2022 fiewol ©093990960)

2024-2027 (2023 fierol ©093990960)

630985
2025-2028 (2024 fierol 093930960)

G809

2026-2029 (2025 fjerols 0g3erolio)

2026-2029 (2025 fierobl bgd@gddgmo)

(33¢70¢985 03¢70bol 3609360256

630985 2024 [ierol ©9399860b 36028602 b0rsb

2022
B5JHo
140.8
3722.7
-0.1
3733.8
3733.8
0.0
11.1

1240.0
1337.3
97.3
1337.2
-0.1
1348.3
1348.3
0.0
11.1

2342.0
2 385.5
43.5
2 385.5
0.0
2 385.5
2 385.5
0.0
0.0

5.0%
5.2%
0.2%
5.1%
0.0%
5.1%
5.1%
0.0%
0.0%

1.7%
1.9%
0.1%
1.8%
0.0%
1.9%
1.9%
0.0%
0.0%

3.2%
3.3%
0.1%
3.3%
0.0%
3.3%
3.3%
0.0%
0.0%

2023 2024
B5JHo | Bgdo
-374.0 -301.0
34476 3335.0

237.6 76.0
3469.3 3266.6
3469.3 3266.6

0.0 0.0

21.7 -68.4
1340.0 1460.0
1330.0 1420.0

-10.0 -40.0
1437.7 1465.0

107.7 45.0
14594 1527.3
14594 1527.3

0.0 0.0

21.7 62.3
22440 2100.0
1880.0 1839.0
-364.0 -261.0
2009.9 1870.0

129.9 31.0
2009.9 17393
2009.9 17393

0.0 0.0
0.0 -130.7
% d33-056

4.5% 4.1%

4.0% 3.8%
-0.5% -0.3%

4.3% 3.7%

0.2% -0.1%

4.3% 3.6%

4.3% 3.6%

0.0% 0.0%

0.0% -0.1%

1.7% 1.7%

1.7% 1.7%

0.0% 0.0%

1.8% 1.6%

0.1% 0.0%

1.8% 1.7%

1.8% 1.7%

0.0% 0.0%

0.0% 0.1%

2.8% 2.4%

2.4% 2.1%
-0.4% -0.3%

2.5% 2.1%

0.1% -0.1%

2.5% 1.9%

2.5% 1.9%

0.0% 0.0%

0.0% -0.2%

2025
36mpbmnbo
-35.0
3 356.0
-269.0
34253
34253
0.0
69.3

1560.0
1525.0
-35.0
1530.0
5.0
1600.0
1600.0
0.0
70.0

2100.0
2100.0
0.0
1826.0
-274.0
1825.3
1825.3
0.0
-0.7

3.9%
3.9%
0.0%
3.4%
-0.5%
3.4%
3.4%
0.0%
0.0%

1.7%
1.6%
0.0%
1.5%
-0.1%
1.6%
1.6%
0.0%
0.0%

2.2%
2.3%
0.0%
1.8%
-0.4%
1.8%
1.8%
0.0%
0.0%

2026
36mbenbo
-35.0
5020.0
35.0
5150.0
5111.7
-38.3
91.7

1620.0
1585.0
-35.0
1570.0
-15.0
1700.0
1700.0
0.0
130.0

3400.0
3400.0
0.0
3450.0
50.0
3450.0
3411.7
-38.3
-38.3

5.0%
5.0%
0.0%
4.7%
-0.3%
4.7%
4.6%
-0.1%
-0.1%

1.6%
1.6%
0.0%
1.5%
-0.1%
1.6%
1.5%
0.0%
0.1%

3.4%
3.4%
0.0%
3.2%
-0.2%
3.2%
3.1%
-0.1%
-0.1%

2027
36mbenbo

3865.0
30.0
4 000.0
4.300.0
300.0
435.0

1685.0

1665.0
-20.0
1800.0
1800.0
0.0
135.0

2 150.0

2 200.0
50.0
2 200.0
2500.0
300.0
300.0

3.5%

3.3%
-0.2%
3.4%
3.6%
0.2%
0.3%

1.5%

1.4%
-0.1%
1.5%
1.5%
0.0%
0.1%

2.0%

1.9%
-0.1%
1.9%
2.1%
0.2%
0.2%

2028
36mpbmnbo

4 060.0

4 200.0
4 600.0
400.0
540.0

1760.0

1900.0
2 000.0
100.0
240.0

2 300.0

2 300.0
2 600.0
300.0
300.0

3.2%

3.3%
3.5%
0.2%
0.3%

1.4%

1.5%
1.5%
0.0%
0.1%

1.8%

1.8%
2.0%
0.2%
0.2%

2029
36mpbenbo

4 445.0
4700.0
255.0

2045.0
2100.0
55.0

2 400.0
2 600.0
200.0

3.2%
3.3%
0.1%
3.3%

1.5%
1.5%
0.0%
1.5%

1.7%
1.8%
0.1%
1.8%



2023 ool bog®mmo 30v)x9E0b d0dobstg botrxgdol dmEryenmds 2022 ferol 0939339030 s0)Ads
17.4 9w WMol MmEobmdom, o3 833-0b 21,9%-0 Gotywgddos, mwdgs 2023 Herol Goddowm®ds
9L gd50 F9500065 17.9 G 60, Grog 383-0b 22,3%-0s.
2024 Gcrob 6sgMHomo 00xgGHoL dodobstg babxqgdool dmEmemds 2023 ferol 939999030 ©s09ads 20.1
IwOE M0l mEOIbMIOm, Mo 833-0b 23,3%-0l BocegdTdos, MYd3s BodGH0IMTs FgliMrmergdsd dgoy0bs
20.7 9O Ws65d©Y, 6oz 833-0b 22,5%-05. Bogoo 93mbmdozmo BOOL  gom3z5¢obfobgdom,
3965bgdMeE 360HMAbMBYdTo oobsds 2024 ol d080bscg s 3930GHsMEmO batxgdol bsfowo.
909006569 botrxgdol 2024 Ferol god@om®mds botrxgdds 3d3-b 22,8% Fgoyobs. 2025 farobmzgol bog®oo
00X 9IAHOL 30806y borxgdo 3OMABMBOMGdIMwos 23 FwEmE-0b MmIbMdom, Go3 3d3- 23%-ob
B G0F0d. 5d5Lm5b, 2026 ieols bsgMm0 doXGEHOL borx30m0 bofiowro xs8mMow 99596l 35,5 denM

@M, MHMIWOL GBoMgddoE LMY BobsbLEYGds Lobgwdfogml Joge s©GdIO 35EYOEYdIOO.

653 9995905 39303 IMH0 bo®xgdl, 2024 Fgwl 250D 3930w d5B396989msb FgsMgdom
5 BodBHoME@mds 358396909 ds 8 dE-b dosefos, o3 833-U 8,7%- 99oagbl, bmerm 2025 Fgwl
2390035¢0L{0bgdmEo 3sbbs 8 800G O $F5MBJOL, o3 3d3-U 7,9%-00.
50596, 2026-2029 (jergddo d0dobstrg botrxgdo 883-U 22,6%-0l, begm 35300 bstxqdo
993-b 7%-0¢0g5 d9bsmBMbgdmro.
9399m0o 8mEgdne gbMowdo (bMowo Ne8) Fomdmoygboros 3080bs®g s 3530E9MH0 boMxqdol
360bmbgdo:



3bM0oo Ne8 - 800¢0bshg s 3s30EsemEo bsfxgdols 3hmabmnbgdo

Ieb qrstio
2022 2023 2024 2025 2026 2027 2028 2029
oLbgEgds

B5JHo B5JHo B5JO0  3Ompbmbo  3GmbmBo  36Gmpbmbo  3Gmpbmbo  3Gmybmbo
botxgdo
2023-2026 (2022 fjerol ©93998960) 15743.0 17416.0 18364.0 198320 21357.0
2024-2027 (2023 fjerol ©93993960) 156109 17841.0 20071.0 217920 23558.0 25520.0
630985 -132.1 425.0 1707.0 1960.0 2201.0
2025-2028 (2024 ol 09399d960) 15616.1 17913.6 20760.0 23030.0 25345.0 27 250.0 29 440.0
630905 5.2 72.6 689.0 1238.0 1787.0 1730.0
2026-2029 (2025 §erol 0zerolo) 15616.1 17913.6 20692.2 23 030.0 25345.0 27 250.0 29 440.0 31838.0
2026-2029 (2025 fierob bggd@gddgeo) 15616.1 17913.6 20692.2 23 030.0 24 883.0 27 224.0 29 580.0 31755.0
63¢70¢905 03¢70bob 36362 bSO 0.0 0.0 0.0 0.0 -462.0 -26.0 140.0 -83.0
630985 2024 ferob ©939986G0b 36028602056 0.0 0.0 -67.8 0.0 -462.0 -26.0 140.0
393035 MH0o batxgdo
36580bsBlmMo 5JBH03300L B
2023-2026 (2022 {jemol 09399d960) 5935.0 6120.0 59100 6 310.0 6 690.0
2024-2027 (2023 §jerol ©93998960) 5968.2 6479.0 6907.0 6 680.0 6 620.0 6 940.0
63eP0e7985 33.2 359.0 997.0 370.0 -70.0
2025-2028 (2024 ol 09399896 0) 5968.2 65329 7675.0 7629.0 7 350.0 7 800.0 8400.0
630985 0.0 53.9 768.0 949.0 730.0 860.0
2026-2029 (2025 §jerol 03erolo) 5968.2 65329 76653 7629.0 7 350.0 7 800.0 8 400.0 9048.0
2026-2029 (2025 §ierob bggd@gddgeo) 5968.2 65329 76653 7706.0 7 236.0 7 880.0 8 365.0 9095.0
630700905 03¢0bob 363602 boIsb 0.0 0.0 0.0 77.0 -114.0 80.0 -35.0 47.0
630965 2024 ferob ©g9399860b 36028602056 0.0 0.0 -9.7 77.0 -114.0 80.0 -35.0
}0b65BlMmo 59303900l BB
2023-2026 (2022 {jemol ©09399d960) 390.0 320.0 250.0 250.0 250.0
2024-2027 (2023 §jerolb ©93993960) 443.5 290.0 227.0 260.0 260.0 265.0
630905 53.5 -30.0 -23.0 10.0 10.0
2025-2028 (2024 §jerol ©93993960) 443.5 320.4 210.0 301.0 280.0 280.0 230.0
630985 0.0 30.4 -17.0 41.0 20.0 15.0
2026-2029 (2025 fjerols 0gerolo) 443.5 320.4 320.1 301.4 280.0 280.0 230.0 230.0
2026-2029 (2025 fierob bggd@gddgeo) 443.5 320.4 320.1 301.0 408.0 300.0 300.0 350.0
630985 03¢70bol 368602 D0sb 0.0 0.0 0.0 -0.4 128.0 20.0 70.0 120.0
63¢70en905 2024 ferol 93998000 36093602 borsb 0.0 0.0 110.1 0.0 128.0 20.0 70.0

% 993-0156

bstxgd0
2023-2026 (2022 ol 09399d960) 21.8% 21.9% 21.3% 21.2% 21.1%
2024-2027 (2023 ol 09399d960) 21.6% 22.5% 23.3% 23.4% 23.4% 23.5%
63¢P0em98s -0.2% 0.6% 2.1% 2.2% 2.3%
2025-2028 (2024 §jerol ©93993960) 21.4% 22.1% 22.8% 23.2% 23.6% 23.4% 23.3%
63eP0e985 -0.2% -0.3% -0.5% -0.2% 0.2% 0.0%
2026-2029 (2025 fjerols 0gerolo) 21.4% 22.1% 22.5% 23.0% 23.4% 23.2% 23.1% 23.0%
2026-2029 (2025 fjemob Lgd@gddg®o) 21.4% 22.1% 22.5% 22.8% 22.5% 22.7% 22.8% 22.5%
630985 03¢70bol 368602 D0sb 0.0% 0.0% 0.0% -0.2% -0.8% -0.4% -0.3% -0.5%
630985 2024 ferob ©939986G0b 3603602056 0.0% 0.0% -0.3% -0.5% -1.1% -0.7% -0.6% 22.5%
3930(5en)M0 bsGxgdo

10



2022 2023 2024 2025 2026 2027 2028 2029

©3bsbgwgds
}gBo }dBo B3JHo  36mbmbo  3Gmabmbo  3Gmabmnbo  3Gmbmbo  36mybmbo

36580bsBlmMo 5JBH03300L B

2023-2026 (2022 fierob ©93990960) 8.2% 7.7% 6.8% 6.7% 6.6%

2024-2027 (2023 ol ©09399d960) 8.3% 8.2% 8.0% 7.2% 6.6% 6.4%

63¢P0em90s 0.0% 0.5% 1.2% 0.4% 0.0%

2025-2028 (2024 §jerol ©93998960) 8.2% 8.1% 8.4% 7.7% 6.8% 6.7% 6.7%

63eP0e985 -0.1% -0.1% 0.4% 0.5% 0.3% 0.3%

2026-2029 (2025 fjerols 0gerolo) 8.2% 8.1% 8.3% 7.6% 6.8% 6.6% 6.6% 6.5%
2026-2029 (2025 erob Lgd@gddg®o) 8.2% 8.1% 8.3% 7.6% 6.5% 6.6% 6.4% 6.5%
630985 03¢70bol 368602 Dsb 0.0% 0.0% 0.0% 0.0% -0.2% -0.1% -0.1% -0.1%
63e0en985 2024 ool ©9399860b 36Gmgb6mborsb | 0.0% 0.0% -0.1% -0.1% -0.3% -0.1% -0.2% 6.5%
306560 5gBH0g9d0L B

2023-2026 (2022 fjerol ©93993960) 0.5% 0.4% 0.3% 0.3% 0.2%

2024-2027 (2023 ol ©93990960) 0.6% 0.4% 0.3% 0.3% 0.3% 0.2%

(300985 0.1% 0.0% 0.0% 0.0% 0.0%

2025-2028 (2024 §jerol ©93993960) 0.6% 0.4% 0.2% 0.3% 0.3% 0.2% 0.2%

63eP0e985 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

2026-2029 (2025 §jerols 03erolo) 0.6% 0.4% 0.3% 0.3% 0.3% 0.2% 0.2% 0.2%
2026-2029 (2025 erob Lgd@gddg®o) 0.6% 0.4% 0.3% 0.3% 0.4% 0.3% 0.2% 0.2%
630985 03¢P0bol 36Hmgberborsb 0.0% 0.0% 0.0% 0.0% 0.1% 0.0% 0.1% 0.1%
630985 2024 ferob ©939986G0b 3603602056 0.0% 0.0% 0.1% 0.0% 0.1% 0.0% 0.0% 0.2%

005Lmsb,  golomzowolijobgdgmos,  MmI  dodobostg  Fawl  gopMdgergds  oLLRYYI
1539953500560 39MH0MEOL 3O MPBMHYOBY IMTomds s 2026 fierol bobgedfogm dowxg@ol 36mgd@ol
390058053909 3501056396 9O FoM3m©9boo 046905 gobsbergdmmo 3GMmabmbgdo.

2.2 153v95¢0M3z500056 39MHom©Tdo BoLIserMo Bs®BML  Tglisdodolbmds  ,93mbmdozmemo
0930LvIBRgdoL  Tglobgd“  LodoMmggeml  MmMsbMmo  396mbom  Asmgzscmolfiobgdvyem
530U 35¢y® [glgdomab

2.2.1 309%930L ©IBOEOGO

fom3mpqboo  3OMabmBgdom  ,93mbmdogMMo  Me30LBEGdOL  Tglobgd®  LodsMmzgErml
656 wo 356mbom sy bowo BL3BMWOo 356(599EMJOOL LadHMABMBM Fob3969dd0 A9BOLIBOZMGdS
838@360 350599BHM900L BoMY9ddo:

2026 Hgeob LobgadFogml 9HM0s6o doXIEHOL MsMygmzomo dmosbo Logrm 2obolsBzmML

(-2,720.0) 8ewb sGom, Grog 30MAbMBoMdMwo d33- 2.5%- J9o0y9bL (sygbowo BrgzsMo —

dd3-b 3%);

2026 ol dmembomgol bods@mzgwml dmsgmmdol 350l BO3ME0 JMEwIEMds A560LIBOZMYdS

393-U 34.9%-00 (©gbow0 BLzsMo — 3d3-0b 60%), 3500 FMOOL, FoM35¢oLF0bYIdMOs LoxsO™

5 396Mdm 09653IOMAMdOL 30:mgdBHgdol BsGgddo $0IOMWO 35O gd9d0l J0dobstg
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0060901905 (2026 Herol 31 939836 0L ByMIsMgmdOm, fobslfotro dmbs39dgdom), Mog 56 sb9bL

3930965l 305360MdOL 35¢00l BLZOHY FM(3V)EMBSBY F83-LmSb dodsGrngdsdo.

653 999b905  LOYMMSTMOOLM  LBO3sMEM  BMBEOL  3MMYMT0m  FosbsM0TgdMwo  BogOomo
0099%9GOL IMORBOE0MYIM EIBOGOAL, dobo FmEgMemdsg 2025 (gwb (-2 738,0) 8wb ws0s s d83-U

2,5%-U 99500p9bU.

Bog 0 d0xgEHOL @S Lobgwdfogml 9HmM0sbo doMXgEOL JNW0s60 LogrMmb s LygMMSTMOOLM

1535 BHM BMBEOL 3MIMYM30m Fom35¢olobgdmwo dmEOgBoE0MIOMWo IBOEOGOL 3OMABMBYd0

93999900 Ne9 sbGogrdo.

3b60o N9 - doxg@ol ©gR0E0GHOL 3GMbmbydo

63595000 Bogxcadol doremosbo bsene (0g%503000)

sbsbgangds

6590370 30K IGHOL G060
bseogom

2023-2026 (2022 {jerob ©9399d960)
2024-2027 (2023 ol ©g399d960)
2025-2028 (2024 ol ©g3990960)
2026-2029 (2025 {jerol ogarolo)
2026-2029 (2025 ol ©g399d960)
8meogogoAgdere @IBOGOOe
(IMF 36096505)

2023-2026 (2022 {jerob ©9399d960)
2024-2027 (2023 §jerob ©9399d960)
2025-2028 (2024 ol ©g3990960)
2026-2029 (2025 ol ogerobo)
2026-2029 (2025 ol ©g399d960)

6590 dovyxrgEHoL dogrosbo

bseogom
2023-2026 (2022 ol ©g399d960)

2024-2027 (2023 ol ©g3990960)
2025-2028 (2024 {jerob ©9399d960)
2026-2029 (2025 {jerol ogarobo)
2026-2029 (2025 ol ©g399d960)
800080EeMIBNWO ©IBOGOG
(IMF 36mp6505)

2023-2026 (2022 ferol 093998960)
2024-2027 (2023 ol ©g3990960)
2025-2028 (2024 §jerob ©93999960)
2026-2029 (2025 {jerol ogarolo)
2026-2029 (2025 ol ©g399d960)

2022
B3Jdo

-2011.0
-1766.0
-1771.1
-1771.2
-1771.1

-2 251.0
-2 203.0
-2208.1
-2 208.1
-2208.1

-3.1%
-3.0%
-3.0%
-3.0%
-3.0%

-3.1%
-3.0%
-3.0%
-3.0%
-3.0%

2023 2024
33400 BIBHo
-2381.0 -1898.0
23300 -2230.0
-1888.8 -2319.0
-1888.8 -2076.4
-18888 -2076.4
22610 -2018.0
-2200.0 -2187.0
-19775 -2299.0
-19775 -2171.0
19775 -2171.0

% 933-0756
2.8%  -2.3%
2.8%  -2.5%
2.4%  -2.5%
2.4%  -2.4%
2.4%  -2.4%
2.8%  -2.3%
2.8%  -2.5%
2.4%  -2.5%
2.4%  -2.4%
2.4%  -2.4%

2025
36mabmbo

-2048.0
-2 048.0
-2494.0
-2494.0
-2571.0

-2168.0
-2178.0
-2475.0
-2475.0
-2552.0

-2.3%
-2.3%
-2.5%
-2.5%
-2.5%

-2.3%
-2.3%
-2.5%
-2.5%
-2.5%

2026
360mabmbo

-2093.0
-2 090.0
-2545.0
-2545.0
-2520.0

-2213.0
-2220.0
-2575.0
-2575.0
-2738.0

-2.2%
-2.2%
-2.4%
-2.4%
-2.5%

-2.2%
-2.2%
-2.4%
-2.4%
-2.5%

2027
36mabmbo

-2292.0
-2 650.0
-2 650.0
-2754.0

-2427.0
-2 680.0
-2 680.0
-2 854.0

-2.2%
-2.3%
-2.3%
-2.4%

-2.2%
-2.3%
-2.3%
-2.4%

/8¢b gostro/
2028 2029
36mabmbo  3Hmybmbo
-2 790.0
-2 790.0 -2 935.0
-2945.0 -3 000.0
-2770.0
-2 770.0 -2 915.0
-3045.0 -3150.0
-2.2%
-2.2% -2.1%
-2.3% -2.2%
-2.2%
-2.2% -2.1%
-2.3% -2.2%
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bsbgemndpogml 9600560 BoLgxcadol 8oxerosbo bsgmom (©09%030050)

/8¢0b sto/
2022 2023 2024 2025 2026 2027 2028 2029
sbsbgemgds
R3JBo B3JHo BJBo  36mpbmbo  IGmabmbo  3Hmabmbo  3Mmabmbo  3Hmabmbo
Lsbgedfiogmls ghoosbo doryxgdols
3000560 Logrm
2023-2026 (2022 fcrob ©9399d96o)  -1963.0 -2261.0 -1868.0 -2083.0 -2153.0
2024-2027 (2023 femols og3083960)  -1600.5 -2346.0 -2177.0 -21580  -2167.0  -2396.0
2025-2028 (2024 fenols g3993960)  -1600.5 -1781.8 -2144.0 -24540  -2770.0  -3040.0  -3240.0
2026-2029 (2025 fiemob ogerolo) -1600.5 -1781.8 -1746.3 -2454.0 -2770.0 -3040.0 -3240.0 -3358.0
2026-2029 (2025 ffewols 0g3998960) -16005 -1781.8 -1746.3 -2571.0  -27200  -2889.0  -30400  -3145.0
% 093-0056
Lsbgedfiogmls ghoosbo doryxgdols
0000560 Lsgnm
2023-2026 (2022 ol ©093990960) -2.7% -2.8% -2.2% -2.2% -2.1%
2024-2027 (2023 ffemols g3083960)  -2.2%  -3.0%  -2.5% -2.3% -2.2% -2.2%
2025-2028 (2024 ferob ©g39dg60)  -2.2% -2.2% -2.4% -2.5% -2.6% -2.6% -2.6%

2026-2029 (2025 fjerol ogerobo)
2026-2029 (2025 ol ©g399d960)

-2.2%
-2.2%

-2.2%
-2.2%

-1.9%
-1.9%

-2.4%
-2.5%

-2.6%
-2.5%

-2.6%
-2.4%

-2.5%
-2.3%

-2.4%
-2.2%

2.2.2. 30053630l 35¢0

»93MbM303MM0 Mog0LBgdol Tgbobgd“ LodsMmzgmli MmGmYsbmwo 356mbom 4sblsbwzm o
0005360000l 350l LadMmMabmbm Fob39693gddo (33e0gds ol s d0dE0bstg Hgwls ImIbogdwme
36MHMabmbg0msb 99090000 JoMH0MOOE 398M39IE0s 353300 39OLOL (330 gdom. SOB60TbsZ300,
6Mmd  90dobodg Pl g3t  36033690m3bs  393goms Lbbgs  3oeBgdmsb  dodsemgdoom. 0dob
230035¢0b{0obgd0m, HMI d03MMdOL 35¢ol 3mOGHRJol 360d369wm3zs60 bsfowo ©gbmdobomgdmwos
93680, 50b0dbmeds go69dmgdsd go3wgbs 0gmbos 35eols 3mGm GBIl I3 MdsDY.

0005360000l 350l 3MMHGBIOL JOM-9MH gM0-9MH 9603369 ™356 2odmfzg3sL FoMdmopgbl
35000l 3mOEBJdo LodsMgm 35¢0ol ool dowso mbg (2020 §gwl 79%, 2024 Herol dmeombomgol -
70%), ol 9999053 350l dsB39690gdo dmfigzersos bogseBm 39OLOL Bas@ommo dm3zgdol
30056M0. d9L50530b5, 0536MmMmd0l 35¢0b dsmm30l LAHOSBHIQ0S 2025-2029
(https://mof.ge/ka/fl/mtavrobis valis_martvis_strategia?page=1) g3sewol 9d3-0056 GsOEOMdOL  MbosgMmbm

Mmbgbg  99bsMBMbgdLMIb  gOHMo©, ™MM0g6EGHOMGIMWos FME0sh  Foedo  Logsgm ool Fowol
9993060905%g. 2025 {ierol d00obotg daMmIsmgMmdom, Logs®gm 35¢ol oo dmwosh 3mMHEGHRgedo
99500396L 68%- s 35¢0L 3MOGHRYOL ©YI3MIZMDBOE0S SBEWMLLS 15T s MZ9®0sb0 3gMHOMPOLMZOL
0090 bbby J9b3969dGdM B (65% Logo®gm, 35% Lsdobom).

50L5603d65305, HMI 356100l OHML YOO 3500l FB3-0056 BoMEPMOOL MLsBPBM MbybY
(40%) 50MHBYds b 9539dBHVIM9©, LEAMIEJA00L Fglodsdolog. gl BoB39b9dgE0 58550553 baBMbYds
MBogOMbM Mbol 393000 5 LdMTZW M3 0bsMBMBAdL 3egds® FYbIb30L. 2025 Ferol dmermbmgols
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LM EBYE0s F930MBOL 5¢ol 3F3-1sb Botrmdol dsB39b9gdols 9d;30609ds 35.9%-3y, 2026 Herol
0 mliogol 34.9%-009, bemgrm 2029 (ol dmermdyg 30 33.8%-09.
J399m» dmEgdne 3bOowdo (sbGowo Nel10) Fomdmoygbowos 8msgmmdol 35¢ol 3Gmybmbgdo
2026-2029 Hergdobmgzob:
3b®0o Ne10 - 3005300d0ol goenols cmEnmemdgdol 3Gmmbmbgdol 9gwsMgds
(Bcwb emst0)
2021 2022 2023 2024 2025 2026 2027 2028

fowo  fowo  Fogwo | fawo  Gowo  fowo  Fawo  fowo
2022-2025 §eogdo (2021 Gewols @g3988960) | 29,905 | 33,123 | 35348 37,413 39,417

00053HmdOL 3s¢ro

% J83-borsb 51.1% 511% @ 502% @ 49.0% @ 47.7%
2023-2026 fengdo (2022 Gerob ©g398d960) | 29,812 | 28,609 | 30,539 | 32,679 | 34,799 | 36,819

% J83-borsb 49.7% @ 39.6% | 38.3% 37.8% @ 37.2% @ 36.4%
2024-2027 §eogdo (2023 Gerols ©93908960) 29,812 | 28,538 | 30,291 = 32,711 | 35,150 37,783 | 40,368

% J83-borsb 49.7% | 395% 382% 380% 37.8% 37.6% 37.1%
2025-2028 fewgdo (2024 Feools 0ganolio) 29,812 | 28,538 | 31,482 33,694 @ 35872 38348 | 40,946 43,575

% 083-borsb 49.7% | 398% | 392% @ 384% | 37.7% @ 373% | 36.7% | 36.1%
2025-2028 §argdo (2024 Gavol LgdBHgddgeo) | 29,812 | 28,538 | 31,482 | 32,714 | 35,827 | 37,593 | 40,171 = 42,883

% 903-borsb 49.1% | 392% | 392% | 365% | 36.8% | 357% | 352% | 34.6%
2025-2028 fegdo (2024 ferols 6mgddg®o) 29,812 | 28,538 = 31,482 33,431 @ 35619 38,007 40,636 43,402

% 903-borsb 49.1% | 392% | 389% | 36.8% | 359% | 354% | 34.9% | 34.4%
2026-2029 §argdo (2025 Ferols 03eolo) 29,812 | 28,538 31,482 33,169 35619 | 38,007 | 40,636 43,402 @ 46,302

% J83-borsb 49.1% @ 392% @ 389% @ 36.1% | 355% @ 350% @ 34.6% 34.0% @ 33.5%
2026-2029 §argdo (2025 farol LgddHgddgemo) | 29,812 | 28,538 | 31,482 33,169 | 36,376 | 38,572 @ 41,448 44,483 47,664

% J83-borsb 49.1% @ 392% @ 389% @ 36.1% | 359% @ 349% @ 34.6% 342% @ 33.8%
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3. goL3oEIMO 3565393HMJOOL (3030MMBS S BoLZIIMO 3MEOEGH03S

130L35WMMH0 30030l Jgnslgdol JOm-9Mmo JoEyMdss, Fobolsbramml dolo ollMyEoMwo
Boffomo  @s  o9boobEgl, 90b0dbmEo  93mbmBozMemo  (303wgd0lL  Lbgsalbgs 9@edbyg  (303w0ol
99LoxgolYdEsE  2odmoygbgds Bodobstg  833-U  3mEgbEgoGmo  033-ob  QoIbMHOL  3MMEI6GMwO
05639690900 - 9.§. ,3930%) M5 493wWgbsL sbgbs 93MbMT0IOL 5dEH0Z3MBdDBY. 530LIMZOL Ly FOMMS sSOLYdYE
9mb539990D9 oYM bMd0m 99090 b5dOXJOOL dooAds:
> 3560LsbE3OHML 93mbmdozol 303wol bLoowy;
> 500L 99000md, BoLISEMOO 3ME0EH030D 25TMOMOEbML (30300l gogargbs, MoE (03WMO©
d9LPMMGdM0 BOL OO 060 35BHMMGIOL 45FMMZEIsL r)ePolbIMBL; S
> 0MbYdME0 (303Ms© TGuHmM9dME0 0603sEHMMYdOL Logdzge by 9oLl 9.§. BobIsemEmo
003990 5 o9bsE0bBEIL 0go 93mbMToz0L (303w Jodommngdsdo.

LodoMmm390 ML B0bsBLES LdobolBH®ML Joge d3-U ,,3930" T9x3sLYdIE0s Bobsblms LsdobobEBHMML
3390350 m0  3OMbmHoMmgdol dmgwol dogm, Lowsg  06GIyMoMIdMwos 9.§. ,30M0-Mymslol”
Lofo®dmm Rwmbjszos Mobo d9dzgmdomsi bgds 3m@Ggbiom®mo 833- Tgxsligds dmEgeols Botymgddo!,
LooE 93MbMIozol F0sh 5dGH03mdlL  oblsBM3MzL Lodwmdom dogws, 3930@OE0l FMEMEXOMBS O
354 BHMM900L 3OHMOYYJBHOMMDdS.

995359090 99306 89d39md0m  bEds  FoLZIWMMO  35M539BHMIOOL o LodsMmZgEML
990mbgz93580 doM00s©s©  dgdmLiagegdol  sOLYdMEo dmbo3gdgdosb 9.§. 303wmEmo  3m33mbybEol
23900MmM3s S 06035@GHMMYd0L 303WIMs© TGumEMgds. 0¥ 93mbmdozs mogzol 3m@GHbiome ©mbyby
99GHo®©  3005MHEIBs O 9OLYdMOL  FI3-U  sEIBPOMO  ,3930%,  F0BbgME0s, BMT  FoILIBIYOOL
©0L3M930o bsfogo GO Bog@oMmMb FgsMgdom 309 s FoEILELOEId0 by FglfimMgl
3993060900l 30356 gd0m (MY 30300 bofowo godmfzgmwo oym 93mbmdozol 3mBoEool odm
5 965 OL3IMIZOMO BOBZIIMHO 3MEOGHOI0L 2odMm) ©s 30M0Jom, vy 93mbmdozsdo sl JI3-U
5MYMBONO ,3930%, MO0 dMbs399900 BOOL F0T5MEGOOM 3NMYIEOMEYDS.

30365 JgLHmM0Mo 356539GMJO0L 15> GI00 ZoTMOMZWYOS (303X)MS® FgLfmEgdo
053blio s FgLodsdobo® 9.f. BoLZIW MO 3Bo0s, OMIJEOE 303XIMSE TBHmMIOMEo dOMXIGHOS
Lo30MOL30MM  6odbom. LodMmErmm Jobsbo 30 sMoL 9.f. BoLZsIEMGO 033MLOL FoTMMZWS, MM
9000bs6g s Hobs ferol gobzswe 30boEogdl Mol Lbgsmdsl fomBmaygbl. Bolgsw Mo 0d3weliols
Q©OLOMZGOE  39dMm0ygqbgds 9.0,  3o3wEe  IgLHmEMGdMEo  30M39WOEO  BsbLO,  Lyo3
399635600d909900L5L  58MMYdMWos BsOXRJOdo sOLYOMWO MMYMOE F0s, 0lg J9Mg 350l 3MMEI6EGL
dmAbsbmOgds.

g439wobg oMGH030 d0IMIom  BobIormEOo  033bols s dA3-U ,3930L°  3MIdobs3OOM
99Lodergdgeos  Ggx8oLEIL  BoLZIWMOHO  3MWOoE030L  (303WMMMBS - 00  BGHOEFO3WMM0S V)
36OHME030 0. BEGH0E03X M0 BoLZIXMEOO 3MmE0G035 29obbIMl YO0’ FobIow)H 03Bl

1 30656L005 L580BOLEMML 335(1E>MBHO 3OMEBbMBOMIOOL FmMEIEOlL TJMMEMEMYOs J59md3996gdrmos 3obsbLES LsdoboliGmmls

399 3390HY 33wg30M0 349d035300L Loboo:
https://www.mof.ge/files/download/MOF.GE%20model%20working%20paper%20GEQO.pdf/c1bd114f-ecce-41c2-abeb-25bc2da9331f
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MOMYMRBOMO go30L EOML S 30M0Jom, YoMYmgom 0d3bl 0d Jgdmbgzglzsdo, 0y dodobstg a3
3396306 ©™bgl 509853gds (IJIOMO ,3930).

530l 39O, BoLIIXMO 3MWoE030L BmIol Fgxsligdobmazol dglsdwms 9.. LEHOWIGHWOMwo
©IBOGOAOL  IMZWdE, OMIJwoy F03WNM©  Fgbfjmdgdrro  BoxIHOWD 303 BdIMMOEbAZL
00%9A DY g9 OMPMO3 IPIOIOM, 0Ly YSMYMBOM JOMKIMI® JBIJBHIOL, OMIgEd@E FmTogz5¢ gl
5300 396 99690s. FgLods30LO®, O9BRIM0TYO0EIL STMMGIMW0s 3M30DY oMo bstrxgdo (5053
LEAHOMIGHIOMO IBOEOGO 95930609), 05653900l IMPIOOL 25 LEBIOL o3bM0TgdOL IgoMmEMEIMAOOL
(3320@gdol §9©93o© d0IxIGHT0 93mbiero 3oslvsbaol §OHMXIM®O 9BIIHO (G353 LHOUIOYOIO
©IBOGOAO 3OBIMOS) O 93MM3mToLOOL FJOMPMEWMYRO0L FoEYMTom 30103530300 Jowgdmwo
999530900, MY 30630M9EM0 5JBH030L 3600353H0DsE0s FbMEM® GOHMbYW bgds (B33 goboMEs
QIBOGOGO)-

3b®oo Nell. bG®HIGHMOMEo BoLIsMEOo 0bEo3s@mMgdo

©slisbgemgdo 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029
G0 333-b DO 10.6% | 11.0% | 7.8% | 9.4% | 6.0% | 5.0% | 5.2% | 5.3% | 5.3%
3095307960 383-1 DS 56% | 5.7% | 8.0% | 8.4% | 6.8% | 5.6% | 54% | 5.4% | 5.4%
903-1s GAP 41% | 0.9% | 0.7% | 1.7% | 0.9% | 0.4% | 0.2% | 0.1% | 0.0%
16®0560 BowxIHOL EIBOGOGHO 63% | 2.2% | 2.2% | -1.9% | 2.6% | 2.5% | -2.5% | -2.4% | -2.3%
9000560 doMXIEHOL 30639050 IBOGOGHO -4.9% | -1.1% | -0.7% | -0.3% | -0.8% | -0.8% | -0.8% | -0.7% | -0.5%
(30304960 3003069680 2.0% | 0.4% | 0.4% | 0.8% | 05% | 02% | 0.0% | 0.0% | 0.0%
6032 IH@ Bbintydgeo jHmobe Bogxadeb -43% | -2.6% | -2.6% | -2.8% | -3.0% | -2.7% | -2.5% | -2.4% | -2.3%
©IBOGOAO
603 O Gbindgdgere gemosbo Bogxgdob 3.0% | -1.6% | -1.1% | -1.2% | -1.3% | -1.0% | -0.8% | -0.7% | -0.5%
306390500 IBOGOAO
GOPRIHHO BoJHNOTVO 2.8% | 0.1% | -0.6% | -0.8% | -0.5% | -0.3% | -0.3% | -0.2% | -0.2%
3603580B5G05 - 0.7% | 0.7% | -0.6% | -0.6% | -0.5% | -0.3% | -0.3% | -0.2% | -0.2%
COVID bstrxgdo + 35% | 0.8% | 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | 0.0%
BoB3900L Beag g - 0.0% | 0.0% | 0.0% | 0.2% | 0.0% | 0.0% | 0.0% | 0.0% | 0.0%
LA®MIGHIOYCo gHM0560 doMKgBHOL WIBOEOEO -1.5% | -2.6% | -3.2% | -3.6% | -3.5% | -3.0% | -2.7% | -2.6% | -2.5%
bOOTIOTOIO 9H0360 BoRIOE S0OILIRO | 900 | 1505 | -1.7% | -1.9% | -1.8% | -1.3% | -1.0% | -1.0% | -0.7%
©IBOGOAO
Bob3om)H0 0837Elo 0.0% | -1.4% | -0.5% | 0.1% | 0.1% | -0.3% | -0.2% | 0.0% | -0.2%

OMAMOE HOOWoELL BB, 2025-26 (jergddo 333-U Yd0MO ,3930“ FGIE0MIdS MOMIES JZWS3
©50930mM0 046905, brrenem BsdMsEM350056 39MH0Mm©To 00 8603369 mgbsw d30M®YdS s b Ids.

39962560090900 MBI ME0s Lobgwdfonmb gMmmosbo dorxg@ol ™m3gMe3090bY, M@Iwol
©IBOGOGOEG 9 ©bs 0ymb 3 30m396Gbg 90, Bolgswmemo faligdol dobggzom.

50bodbmwo  3bMowol dobgozom, $BoLZIMOHO 3MWOE03s F0MOMIPIP  bBHOE03WMMO b
690@® 5605, 3960, 33000L 63w MdIT0 S 3MBE M0N0 39HOMPOL LHMOBIW (335¢9dSO
93b6m803M6M0 59§EH03Mmd0L 999009y. SOBYIOMWO BT s M350sb0 3OMABMBYdoL dobgzom, 2026-2029
fgddo, Rol3sIMEOO 033Mwwlo 3MmbGHME03W M0, 458Mmbs3woLl  [omdmowaqbl 2028 fgwo Looss
530L35¢M0 03329elol s 333-b ,2930L° 36036 MdYId0 0dEYbs F30Mgs, MM Fgodwgds 0mI3sL, Hrmd
530L35 M0 3MoE03s BI0GH®MOO 0469ds s 56 godmofiggzl d3-U ,2930L° BOELL 96 Jagdsb.
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