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2026-2029 (2025 fjemols 6mgddgmo) 228.4 252.4 220.0 420.0 300.0 300.0 300.0
(6300985 03¢0bob 3653602056 0.0 0.0 -100.0 170.0 50.0 50.0 50.0
630985 2024 femol ©9290860b 360860205t 0.0 22.4 -100.0 170.0 50.0 50.0
398mbogemgdo
2023-2026 (2022 fierols ©093990960) 26.1% 25.6% 25.4% 25.4%
2024-2027 (2023 {jerol ©09399d960) 27.3% 28.4% 28.1% 27.6% 27.5%
B3CP0e985 1.2% 2.8% 2.7% 2.2%
2025-2028 (2024 {jemol ©09399d960) 27.4% 28.2% 27.9% 27.8% 27.6% 27.6%
B3C0e985 0.1% -0.2% -0.2% 0.2% 0.1%
2026-2029 (2025 {jerols ogerolio) 27.4% 28.0% 27.6% 27.5% 27.3% 27.3% 27.2%
2026-2029 (2025 fjerols beogddgeo) 27.4% 27.7% 27.1% 26.0% 26.0% 25.9% 25.8%
(33¢70¢7985 03¢70bol 36093602056 0.0% -0.3% -0.5% -1.5% -1.3% -1.3% -1.4%
63¢0¢985 2024 ol ©93908(0b 3603602056 0.0% -0.5% -0.8% -1.8% -1.6% -1.6% 25.8%
365830656mMo 53&H03980L Jegds
2023-2026 (2022 fierols ©093990960) 0.4% 0.3% 0.3% 0.2%
2024-2027 (2023 fierol ©093990960) 0.4% 0.4% 0.3% 0.3% 0.3%
630985 0.0% 0.1% 0.0% 0.1%
2025-2028 (2024 fierols ©©9399d960) 0.5% 0.6% 0.5% 0.3% 0.3% 0.2%
630985 0.1% 0.1% 0.2% 0.0% 0.0%
2026-2029 (2025 fjerols 0g3erolo) 0.5% 0.6% 0.5% 0.3% 0.3% 0.2% 0.2%
2026-2029 (2025 fjemols 6mgddgmo) 0.3% 0.3% 0.2% 0.4% 0.2% 0.2% 0.2%
(33¢70¢985 03¢70bol 3609360256 -0.3% -0.3% -0.3% 0.1% 0.0% 0.0% 0.0%
63e0¢985 2024 [farol ©93998(0L 3603600D0rsb | -0.3% -0.3% -0.3% 0.1% 0.0% 0.0% 0.2%
R0656lH0 59303980l 3wgds
2023-2026 (2022 fierols ©©9399d960) 0.6% 0.2% 0.1% 0.1%
2024-2027 (2023 fierols ©©93990960) 0.5% 0.3% 0.1% 0.1% 0.1%
630985 0.0% 0.2% 0.0% 0.0%
2025-2028 (2024 fierols ©09399d960) 0.3% 0.3% 0.3% 0.2% 0.2% 0.2%
(33¢°0¢7985 -0.2% -0.1% 0.2% 0.1% 0.1%
2026-2029 (2025 fjerols 0g3erolo) 0.3% 0.3% 0.3% 0.2% 0.2% 0.2% 0.2%
2026-2029 (2025 fjemols 6mgddgmo) 0.3% 0.3% 0.2% 0.4% 0.2% 0.2% 0.2%
(6300985 03¢0bob 363602056 0.0% 0.0% -0.1% 0.1% 0.0% 0.0% 0.0%
630985 2024 ferol ©9290860b 3608602056 0.0% 0.0% -0.1% 0.1% 0.0% 0.0% 0.2%

2026 gl Logo®gm 35¢0ol boffomdo 3593 gdgdol bMol JsB3969d0go  Fgoaqbl 333-U
4,4%-b. oLsM35¢0L0bYdYE0s, D 2026 Ferol 3OHMabMbBo 0mM35eolobgdL LodsGmzgerml i3obsblms
L5806OLEHOML JogH LodoMmzgeml Bobgwoom 259mdz90veo, 2026 (ol EsLITFIOO JIOMMBLOYSEFOOL
950656L0MGOL. 5F5LMB, FoLMZeoLF0bYdGE0s, BMA 93MMMDdC0YS300L M90bIBLOMGdS FoMDmoy9bl

BodsBoLM 539058 O A5HY39G0WYds M19530656L0MYdOL Tgbobgd dscd ol 0bliEMdgbEHol GHodol,
6



9 3M@dol s Bb3s B39305303530930L Tglobgd gobbowzol Logsbos s sMbodbmwo owsHY39GH0Wwgds
300900 0g6905 2025 {ierols 256053¢rmdsdo.
2026-2029 {argddo  35¢0gdYmgdgool  BMs 833-msb  Jodommgdsdo  Lsdoswmo  3,5%-0b

Bo6RRg0d00.
J390mom  dm3gdne  bGowdo  (bGowo N°7) o®dmygbowos  35¢gdegdgdol  BOOL
366mB9gd0lL Ggamgds:

3bM0o N7 - 35000090190 gd9d0L BHEOL 3HMAbmbdo

(Berb ¢ms6i0)
2022 2023 2024 2025 2026 2027 2028 2029
@aiabyergds BJHO | BIAO | BB  3Gmabnbo  3Gmpbmbo  36mpbmbo  3Gmabnbo | 3Hmybmbo

35RO BHES
2023-2026 (2022 fierols ©©93998960) 3582.0 3584.0 3560.0 3 660.0 5020.0
2024-2027 (2023 fierols ©093990960) 37228 3210.0 3259.0 3625.0 4 985.0 3835.0
63CP0Cn98s 140.8 -374.0 | -301.0 -35.0 -35.0
2025-2028 (2024 fierols ©09399d960) 37227 3447.6 33350 3 356.0 5020.0 3 865.0 4 060.0
63CP0C985 -0.1 237.6 76.0 -269.0 35.0 30.0
2026-2029 (2025 fjerols 0g3erolio) 3733.8 3469.3 3266.6 3425.3 5150.0 4 000.0 4 200.0 4 445.0
2026-2029 (2025 fjerols beogddgeo) 3733.8 3469.3 3266.6 3127.3 5063.1 4 400.0 4700.0 5000.0
(33¢70¢7985 03¢70boL 36093602056 0.0 0.0 0.0 -298.0 -86.9 400.0 500.0 555.0
33¢0¢985 2024 ol ©93908(0b 3603602056 11.1 21.7 -68.4 -228.7 43.1 535.0 640.0

8.9. bsTobsm
2023-2026 (2022 {jemol ©09399d960) 1240.0 1340.0 1460.0 1560.0 1620.0
2024-2027 (2023 {jerob ©9399d960) 1337.3 1330.0 1420.0 1525.0 1585.0 1685.0
(33¢70¢7985 97.3 -10.0 -40.0 -35.0 -35.0
2025-2028 (2024 {jemol ©09399d960) 1337.2 1437.7 1465.0 1530.0 1570.0 1665.0 1760.0
(33¢70¢7985 -0.1 107.7 45.0 5.0 -15.0 -20.0
2026-2029 (2025 {jerols 0gerolio) 1348.3 14594 15273 1600.0 1700.0 1800.0 1900.0 2045.0
2026-2029 (2025 fjerols beogddgeo) 1348.3 14594 15273 1600.0 1800.0 2000.0 2 200.0 2 500.0
(33¢70¢7985 03¢70boL 36093602056 0.0 0.0 0.0 0.0 100.0 200.0 300.0 455.0
630985 2024 ol ©9399060b 36egbmborst | 11.1 21.7 62.3 70.0 230.0 335.0 440.0

9.9. Logsgm
2023-2026 (2022 fierols ©093990960) 2342.0 2244.0 2100.0 2100.0 3400.0
2024-2027 (2023 fierol ©093990960) 23855 1880.0 1839.0 2100.0 3400.0 2150.0
63CP0Cn98s 43.5 -364.0 | -261.0 0.0 0.0
2025-2028 (2024 fierols ©093990960) 23855 2009.9 1870.0 1826.0 3450.0 2200.0 2 300.0
63CP0Cn98s 0.0 129.9 31.0 -274.0 50.0 50.0
2026-2029 (2025 fierol 0g3eolo) 23855 20099 17393 1825.3 3450.0 2200.0 2 300.0 2 400.0
2026-2029 (2025 fiewols 6mgdd960) 23855 2009.9 17393 1527.3 3263.1 2 400.0 2 500.0 2 500.0
(33¢70¢7985 03¢70bol 36093602056 0.0 0.0 0.0 -298.0 -186.9 200.0 200.0 100.0
(63¢70¢985 2024 ol ©92908(0b 3603602056 0.0 0.0 -130.7 -298.7 -186.9 200.0 200.0

% 9933-0056

35O BYdOL DOWS
2023-2026 (2022 fierols ©©9399d960) 5.0% 4.5% 4.1% 3.9% 5.0%
2024-2027 (2023 fierols ©©9399d960) 5.2% 4.0% 3.8% 3.9% 5.0% 3.5%
630985 0.2% -0.5% -0.3% 0.0% 0.0%
2025-2028 (2024 fierols ©09399d960) 5.1% 4.3% 3.7% 3.4% 4.7% 3.3% 3.2%
630985 0.0% 0.2% -0.1% -0.5% -0.3% -0.2%
2026-2029 (2025 fjerols 0g3erolo) 5.1% 4.3% 3.6% 3.4% 4.7% 3.4% 3.3% 3.2%
2026-2029 (2025 fjemols 6mgddgmo) 5.1% 4.3% 3.5% 3.0% 4.4% 3.6% 3.5% 3.4%
(33¢70¢985 03¢70bol 3609360256 0.0% 0.0% 0.0% -0.4% -0.3% 0.2% 0.2% 0.2%
63¢0¢985 2024 fierol ©93908(0b 3603602bosb | 0.0% 0.0% -0.2% -0.4% -0.2% 0.2% 0.3% 3.4%

3.8. bs8obsea
2023-2026 (2022 fierols ©09399d960) 1.7% 1.7% 1.7% 1.7% 1.6%
2024-2027 (2023 fierols ©©9399d960) 1.9% 1.7% 1.7% 1.6% 1.6% 1.5%
63CP0Cn98s 0.1% 0.0% 0.0% 0.0% 0.0%



2022 2023 2024 2025 2026 2027 2028 2029

@3liabyergds Bodd0 | Bddo | B0 36mpbebo  36mpbebo  3Gmpbobo  3Hmpbobo | 36Gmybrto

2025-2028 (2024 {jemol ©09399d960) 1.8% 1.8% 1.6% 1.5% 1.5% 1.4% 1.4%
630985 0.0% 0.1% 0.0% -0.1% -0.1% -0.1%
2026-2029 (2025 fjerols 0g3enolio) 1.9% 1.8% 1.7% 1.6% 1.6% 1.5% 1.5% 1.5%
2026-2029 (2025 fjemols 6mgddgmo) 1.9% 1.8% 1.6% 1.5% 1.6% 1.6% 1.6% 1.7%
(33¢70¢985 03¢70bol 3609360256 0.0% 0.0% 0.0% -0.1% 0.0% 0.1% 0.2% 0.2%
63¢0¢985 2024 fiarol ©93908(0b 3603602bosb | 0.0% 0.0% 0.0% 0.0% 0.1% 0.2% 0.2% 1.7%

0.8. bsgstgea
2023-2026 (2022 fierols ©©93998960) 3.2% 2.8% 2.4% 2.2% 3.4%
2024-2027 (2023 fierols ©©9399d960) 3.3% 2.4% 2.1% 2.3% 3.4% 2.0%
GRCP0e985 0.1% -0.4% -0.3% 0.0% 0.0%
2025-2028 (2024 fierols ©©9399d960) 3.3% 2.5% 2.1% 1.8% 3.2% 1.9% 1.8%
GRCP0e985 0.0% 0.1% -0.1% -0.4% -0.2% -0.1%
2026-2029 (2025 fjerols 0g3erolio) 3.3% 2.5% 1.9% 1.8% 3.2% 1.9% 1.8% 1.7%
2026-2029 (2025 fjemols 6mgddgmo) 3.3% 2.5% 1.9% 1.5% 2.9% 1.9% 1.9% 1.7%
(6300985 03¢0bob 3653602056 0.0% 0.0% 0.0% -0.4% -0.3% 0.1% 0.1% 0.0%
6300985 2024 femol ©9390860b 3603602bosb | 0.0% 0.0% -0.2% -0.4% -0.4% 0.0% 0.0% 1.7%

95050 93mbMm303MMH0 BOHEOL o035¢0L{0bgd0m, gobobergdmer 3MMAbmBgddo goobots 2024
09wl 8000bs6g s 3930GHSWMEmO botxqgdols bsfowo. 8odobstyg botrxgdol 2024 farols god@omEmds
botrxgdds  9d3-L  22,8% dgoaobs. 2025 Farolomzgol boghomo  dowxg@oL  dodobsty  bstrxgdo
3606 BoMYOM0s 23,7 IO WML Mm©Ibmdom, Mo 333-b 22,7%-0b Bs6egdd0s. 535Lmsb, 2026 farols
Bogh 0 d0MxgEHOL bsex3000 boforo xsdwmGmo 90009l 36,3 IME WML, GMICOL BsMAwgddoa
OO BobsbLIEYds Lobgedfogzml Joge 50930 35¢YOMEYdIOO.

393035 MH0 bomxgdol 3OMybmbo 2025 {garl 99596l 7,4 F0gr056MH© b, Mo 833-b 7,1%-00.
505L096, 2026-2029 Hergddo 80dobstrg botrxqgdo 333-b 22,2%-0b, begrm 3530@0M0 botrxqdo
d383-1 6,5-7%-0395 99bsMPmbgdmo.
J399m» dmEgdne gbMowdo (bGowo Ne8) Fomdmoygbowos 308obsdg s 3930@9WIM0 baMxgdol
36bmbgdo:

3bMowo Ne8 - 800¢0bshg s 3s30EsemEo bsfxgdol 30mabmbgdo

Ieb qrso
2022 2023 2024 2025 2026 2027 2028 2029
@aiabyergds B/3JHo B3JHo Bogdo | 36mabmbo  3Gmabnbo  3Gmpbmbo  3Gmabmbo  3Gmabnbo
bty gd0
2023-2026 (2022 fierols ©©9399d9610) 15743.0 17416.0 18364.0 19832.0 21357.0
2024-2027 (2023 fierols ©©9399d960) 156109 17841.0 20071.0 21792.0 23558.0 25520.0
(33¢70¢985 -132.1 425.0 1707.0 1960.0 2201.0
2025-2028 (2024 fierols ©09399d960) 15616.1 17913.6 20760.0 23030.0 25345.0 27 250.0 29 440.0
63CP0C98s 5.2 72.6 689.0 1238.0 1787.0 1730.0
2026-2029 (2025 fjerols 0g3erolo) 15616.1 17913.6 20692.2  23030.0 25345.0 27 250.0 29 440.0 31 838.0
2026-2029 (2025 fjemols 6mgddgmo) 15616.1 17913.6 20692.2 237475 25251.6 27 535.0 29 800.0 32 005.0
(33¢70¢7985 03¢70boL 36093602056 0.0 0.0 0.0 717.5 -93.4 285.0 360.0 167.0
33¢0¢985 2024 ol ©92908(0b 3603602056 0.0 0.0 -67.8 717.5 -93.4 285.0 360.0
353033¢nM0 bstxgdo
56550656bM0 5dBH0g9d0L B
2023-2026 (2022 {jemol ©09399d960) 5935.0 6120.0 50910.0 6 310.0 6 690.0
2024-2027 (2023 {jerob ©09399d960) 5968.2 6479.0 6907.0 6 680.0 6 620.0 6 940.0
630985 33.2 359.0 997.0 370.0 -70.0
2025-2028 (2024 {jerol ©9399d960) 5968.2 65329 7675.0 7629.0 7 350.0 7 800.0 8 400.0
630985 0.0 53.9 768.0 949.0 730.0 860.0



3bobygds

2026-2029 (2025 fierol 0g3eolo)

2026-2029 (2025 fjerols beogddgeo)

(33¢70¢985 03¢70bol 3609360256

63¢0¢985 2024 [ierol ©93908(0b 3603602 Dorsb
R0656lHo 39303980l BHs

2023-2026 (2022 fierols ©093998960)

2024-2027 (2023 fierols ©©9399d960)

630985
2025-2028 (2024 fierol 093930960)

6820985

2026-2029 (2025 fjerols 0g3erolo)

2026-2029 (2025 fjerols 6mgddgmo)

(33¢70¢985 03¢70bol 36093602 BoISb

63¢0¢985 2024 [ierol ©93908(0b 3603602 Dorsb

bty gd0
2023-2026 (2022 fierols 0093930960)
2024-2027 (2023 fierol 0093930960)

630985
2025-2028 (2024 fierol 093930960)

G3L098s

2026-2029 (2025 fjerols 0g3erolo)

2026-2029 (2025 fjerol begddgeo)

(33¢70¢985 03¢70bol 36093602 BoISb

63¢0¢985 2024 fiarol ©93908(0b 3603602 Dorsb
3930350 bsrgdo

56550656bM0 5dBH0g39d0L B

2023-2026 (2022 fierols ©093990960)

2024-2027 (2023 fierol ©093990960)

B30

2025-2028 (2024 fierol ©093990960)

630985

2026-2029 (2025 fierol 0g3eolo)

2026-2029 (2025 fjerols begddgeo)

(33¢70¢7985 03¢70boL 36093602056

63¢0¢985 2024 ol ©92908(0b 3603602056
80bsBlveo sd@oggdol s

2023-2026 (2022 fierol ©093990960)

2024-2027 (2023 fierol ©093990960)

B30

2025-2028 (2024 fierol ©093990960)

B30

2026-2029 (2025 fierol 0g3eolo)

2026-2029 (2025 fjerols beogddgeo)

(33¢70¢7985 03¢70boL 36093602056

63¢0¢985 2024 ol ©93908(0b 3603602056

2022 2023
B5Joo  BdJHo
5968.2 65329
5968.2 65329

0.0 0.0
0.0 0.0

390.0 320.0
4435 290.0

53.5 -30.0
4435 320.4

0.0 30.4

4435 320.4

4435 320.4
0.0 0.0
0.0 0.0

% 833-0056

21.8% 21.9%

21.6% 22.5%

-0.2% 0.6%
21.4% 22.1%
-0.2% -0.3%
21.4% 22.1%
21.4% 22.1%

0.0% 0.0%

0.0% 0.0%

8.2% 7.7%

8.3% 8.2%

0.0% 0.5%

8.2% 8.1%
-0.1% -0.1%

8.2% 8.1%

8.2% 8.1%

0.0% 0.0%

0.0% 0.0%

0.5% 0.4%

0.6% 0.4%

0.1% 0.0%

0.6% 0.4%

0.0% 0.0%

0.6% 0.4%

0.6% 0.4%

0.0% 0.0%

0.0% 0.0%

2024
B5JH0

7 665.3
7 665.3

0.0
-9.7

250.0
227.0
-23.0
210.0
-17.0
320.1
320.1
0.0
110.1

21.3%
23.3%
2.1%
22.8%
-0.5%
22.5%
22.2%
-0.3%
-0.6%

6.8%
8.0%
1.2%
8.4%
0.4%
8.3%
8.2%
-0.1%
-0.2%

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

2025
36mpbmnbo
7629.0
7220.3
-408.7
-408.7

250.0
260.0
10.0
301.0
41.0
301.4
178.7
-122.7
-122.3

21.2%
23.4%
2.2%
23.2%
-0.2%
23.0%
22.7%
-0.2%
-0.5%

6.7%
7.2%
0.4%
7.7%
0.5%
7.6%
6.9%
-0.7%
-0.8%

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

2026
36mpbmnbo
7 350.0
7 693.6
343.6
343.6

250.0
260.0
10.0
280.0
20.0
280.0
400.0
120.0
120.0

21.1%
23.4%
2.3%
23.6%
0.2%
23.4%
22.1%
-1.2%
-1.5%

6.6%
6.6%
0.0%
6.8%
0.3%
6.8%
6.7%
0.0%
-0.1%

0.2%
0.3%
0.0%
0.3%
0.0%
0.3%
0.4%
0.1%
0.1%

2027
36pbnbo
7 800.0
7 900.0
100.0
100.0

265.0

280.0
15.0
280.0
400.0
120.0
120.0

23.5%

23.4%
0.0%
23.2%
22.3%
-0.9%
-1.2%

6.4%

6.7%
0.3%
6.6%
6.4%
-0.2%
-0.3%

0.2%

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

2028
36pbnbo
8 400.0
8 300.0
-100.0
-100.0

230.0

230.0
400.0
170.0
170.0

23.3%

23.1%
22.2%
-0.9%
-1.1%

6.7%

6.6%
6.2%
-0.4%
-0.5%

0.2%

0.2%
0.3%
0.1%
0.1%

2029
36mpbmnbo
9048.0
9 000.0
-48.0

230.0
350.0
120.0

23.0%
22.0%
-1.0%
22.0%

6.5%
6.2%
-0.4%
6.2%

0.2%
0.2%
0.1%
0.2%

5958056 L6630, BMI J0dE0bsMY ferol 9 M30L B oBol omzswolfjobgdom Fssobgos

ORMOE OO0 93mbmdozmo BOOL, s1g39 bbgs 35360Mg30bMT03MH0 3565dgBHMY00. d5MIS 50U,

2390050bgs d0XIEHOL OMYMOE 9ImlwEmdgdoL, sg3g Jolo bsdxz0m0 bsfowog, Lsss ghmol dbMog

290Mm3w0bs Moo 3MMAMdgd0LmZ0L TGHJI0MO MHYLIOLYOOL FodmMmYmAOL SMEOWYOIEIMBS, brgm
dgmOglb dbOO3 M0y 3MMAGMsdgddo bbgoolibgs 30Bgbom 808obstg Fgwl Homdmoddbs 633990

MHgbwyOLYdO.



4m39w039 B90mombodbmeols 450m35¢olobgdom dmdbsws 2025 farol dowyxgEHdo 330gdol
360Mm9JBHo,  OMmIgwoi  0m35¢obobgdl  ©sds@gdomo  LoFoMm™mgdgdol  sR0bIBLYdSL,  sbig3y

390005306 BWYdMwo  MHYLYOLOL  JoTsOM3L 03 3MHO0MOHOGIGHIWO  3OMAMHTJOOL/3MMYJEHJOOL
55306561905B7, HMIGEMS 2obLELMEM309WYdEIsE B3T>MOLO MHYLMOLO Fom35oL0bYdMO 56 oym 2026

ferob d30x9@30, F9bsdsdobo Homdmygbowo 33w0wgdqd0 dmIbsgdos 2026 Herol dovixg@ b
9005Q.

2.2 153995¢mM35006 3gMom@do gobIseMo BsMBML  dglisdsdolmds  ,,93mbmBogzmemo
0530L9IBWgdol  Iglisbgd“  LodoMmgguml  MmMsbmmo  396mboom  asmgzseolifjobgdwem
x0l3o¢e® [gligdomsb

2.2.1 309930l ©IB0EOEO

Pomdmpqbowo  36HMabmBgdom  ,93mbmB03MM0  ®930LMBEGdOlL  Fglobgd®  LogsBmzgEml
6561000 35606000 Y600 BLIMEO 356015993 JIOL Lo3OHMABMBM JoB39693gd0 45B0LsBWIMYdS
99900930 356599G9d0b BsGAWgdTo:

e 2026 gl Lobgdfonmb gmmosbo 30X 9gEHOL sMYMmzB0mo JmEr0sbo Lowrm dgoagbl 2 893,9

b sMom, M3 3OMbmHBoMmYdMwo 333-b 2.5%-1 9950996l (©sgbowo Brgseo — 8d3-b 3%);

e 2026 {crob dmmlo;mgol Lods®mzgerml ImegmmMmdol 35¢ol B3O IMEIEMdS Q9BoLIBLIMYdS

393-b 33.5%-00 (©gbowo BLzsMo — 3d3-0b 60%), 3500 FMOOL, FomM3scolFobYdME s Loy sGm

@5 396Mdm 09653IOMAWMdOL 30:mgdBHgdol BsGgddo SO0 35O gd9d0l Jodobstg

006090905 (2026 Herol 31 0939836 0L dyMIsMgMdOm, Hobslfotro dmbs39dgdom), Mog 56 sb9bL

3930965l 3005360MdOL 35¢00l BLZOHY M (3IEMdSBY F83-Lmsb Fodserngdsdo.

653 0995905 LEYMMHTMOOLM  LogseMEM  BmbBEOL  3MMYMT0m  gosbAM0TgdMmo  bogOomo
0099%9GOL IMPOROE0MJIM EIBOGEOAL, dobo JmEgemdsg 2025 (gwl (-2 853,9) 8wb wsMos s d83-U
2,5%-U 9950099b0.

6990 d0x9gEHOL @S LobgEdhogml gHP0sbo dBoMXIEHOL JNE0sBO Loermlb s LEgMMSTMGOOLM
LogoMEBMm BMbOL 3MMAMTom 43035¢0lobrdmEo MEOROEOMIOMEO IBOGOGHOL 3OHMYbMBYdO
dm 3999900 Ne9 sbGogrdo.

3bOoo N9 - dormxgEOL ©IBOEOGHOL 360mabmbgdo

639600 Borgx a0l doremosbo biseroe (©9z060H0)

/8¢b gstro/
2022 2023 2024 2025 2026 2027 2028 2029
@obgeegds Bddo | BYH0 | Bddo  36mpbabo  36mpbeto  36mpbnbo  36mbrato  36mabmbo
65960m0 dovgxxBHOL doxmosbo bsgrom
2023-2026 (2022 feools ©93030960) 220110 -2381.0 -18980 -20480  -2093.0
2024-2027 (2023 feools ©93930960) 217660 -23300 -22300 -20480  -2090.0  -2292.0
2025-2028 (2024 feools ©93030960) 217711 -1888.8 -2319.0 -24940  -25450 26500  -2790.0
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3bsbgwgds

2026-2029 (2025 §erolb 0gerobo)

2026-2029 (2025 fjerols bemgddgeo)
302000803060900 ©IBOEEAO (IMF 3G:my6H505)
2023-2026 (2022 fjerol ©93990960)

2024-2027 (2023 fjerol ©93998960)

2025-2028 (2024 §jerol ©©93998960)

2026-2029 (2025 §jerols 03erolo)

2026-2029 (2025 §erols 6m9ddgeo)

659600 dovgxxEHOL doxmosbo sgrom
2023-2026 (2022 fjerol ©93998960)

2024-2027 (2023 §jerol ©93998960)

2025-2028 (2024 §jerol ©©93990960)

2026-2029 (2025 §erols 0ggrolo)

2026-2029 (2025 §erols 6m9ddge0)
9020008030609090 ©IBOEEAO (IMF 3G:my6H505)
2023-2026 (2022 fjerol ©93998960)

2024-2027 (2023 §jerolb ©93998960)

2025-2028 (2024 §jerolb ©93990960)

2026-2029 (2025 §jerols 03erolo)

2026-2029 (2025 §erols 6m9ddgeo)

2022 2023 2024
Bddo | Bjdo | BIdo
17712 -1888.8 -2076.4
17711 -1888.8 -2076.4

-2251.0 -2261.0 -2018.0
-2203.0 -2200.0 -2187.0
-2208.1 -1977.5 -2299.0
-2208.1 -1977.5 -2171.0
-2208.1 -1977.5 -2171.0

%
-3.1% -2.
-3.0% -2.
-3.0% -2
-3.0% -2.
-3.0% -2.
-3.1% -2.
-3.0% -2.
-3.0% -2.
-3.0% -2.
-3.0% -2.

333-0796

8% -2.3%
8% -2.5%
4% -2.5%
4% -2.4%
4% -2.3%
8% -2.3%
8% -2.5%
4% -2.5%
4% -2.4%
4% -2.3%

2025
36pbnbo
-2494.0
-2181.6

-2 168.0
-2178.0
-2 475.0
-2 475.0
-2 560.3

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

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

bsbgamdpogmls 9ho0sbo 8ozgxadol Bodemosbo bsenoer (09530600H0)

obbgEgds

Lsbgendfogmls 9H00sbo dorxgdol
900560 bscnom

2022 2023
B30 B3I

2023-2026 (2022 fjerols 0g399d90)  -1963.0 -2 261.0
2024-2027 (2023 {jerol 9399dg60) -1 600.5 -2 346.0
2025-2028 (2024 {jemol 9399dg60) -1 600.5 -1781.8
2026-2029 (2025 {jerols ogerolio) -1600.5 -1781.8
2026-2029 (2025 fjerols beogddgeo) -1600.5 -1781.8

Lsbgedfonml gHhmosbo dorxaBol
doemosbo bogmeom

2023-2026 (2022 fierols ©093990960)
2024-2027 (2023 fierol ©093990960)
2025-2028 (2024 fierol ©093990960)
2026-2029 (2025 fierol 0g3eolo)
2026-2029 (2025 fjerob 6mgddg60)

2.2.2. 30053000l

-2.7% -2.8%
-2.2% -3.0%
-2.2% -2.2%
-2.2% -2.2%
-2.2% -2.2%

35¢00

2024
B3Jdo

-1 868.0
-2177.0
-2 144.0
-1746.3
-1746.3
% 993-0796

-2.2%
-2.5%
-2.4%
-1.9%
-1.9%

2025
360bmbo

-2 083.0
-2 158.0
-2 454.0
-2 454.0
-2 561.6

-2.2%
-2.3%
-2.5%
-2.4%
-2.5%

2026
36pbnbo
-2545.0
-2 873.9

-2 213.0
-2 220.0
-2 575.0
-2 575.0
-2 853.9

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

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

2026
3606 bo

-2153.0
-2 167.0
-2770.0
-2770.0
-2 893.9

-2.1%
-2.2%
-2.6%
-2.6%
-2.5%

2027 2028 2029
36mpbnbo | 3Gmabnbo | 36mybmbo
-2 650.0 -2790.0 -2 935.0
-2 885.0 -3 000.0 -3155.0
-2427.0
-2 680.0 -2770.0
-2 680.0 -2770.0 -2 915.0
-2 985.0 -3100.0 -3 205.0
-2.2%
-2.3% -2.2%
-2.3% -2.2% -2.1%
-2.4% -2.3% -2.2%
-2.2%
-2.3% -2.2%
-2.3% -2.2% -2.1%
-2.4% -2.3% -2.2%
/8¢b gstro/
2027 2028 2029
3606 bo 360bmbo  3Gepbmbo

-2 396.0
-3 040.0
-3 040.0
-3020.0

-2.2%
-2.6%
-2.6%
-2.4%

-3240.0

-3240.0 -3 358.0
-3 080.0 -3235.0

-2.6%
-2.5%
-2.3%

-2.4%
-2.2%

»93MbMB03MM0 530LREdOL Tglobgd LodoMMZgEMl MOYbMEo 356Mmboom sbLsBOZMYo

00053600008 350l BadOHMAbMBM  Fsb39693mgddo  33wowgds

9d080bstg  Pgel  dmIbsgden

36OHMabmBgdmsb JgsMgo0m JoMOMOEIE dM[39ME0s 930mbMB03MMH0 BOHOL IRgRd0BYy Tomowo

053690000, 353300 3MOLOL  (33¢0Egd0m, 939 BORSIMIM IB0BIBLYdOM  Fomzswobfjobgdwmwo

L50b39b0GOE0M  3MMgJBHIdol  Botyagddo,

50309006  35dMmIobsty,

©539300Bg  bogargdo

Bodm®oEbgzom.  50bodbmols  Fglsdsdolo, 808obsty ol  03wol-LYdGgddgOTo 439O
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36OHMabmbgdmsb Fgocmgdom 899306090o0s dmog3MMdOL 350l 3MMEHRIOL IMEWEMds ©s dobo
99335000905 J33-LLosb.

0005360000l 35000l 3MOGRIOL ghm-9OHm 360dzbgermazsb sdmf3935L Homdmoygbs 3seols
3OGHBIT0 Lo dMgm 35¢0b Fowrol oo mbg (2020 Hgwl 79%, 2024 ol dmermbomgol - 70%), Mol
0ofi393L  3sewol  dsB39690gdol  IMHYzero@dsL  Logswrm@m 3OOl bgyo@om®mo dm3zgdol dodsGo.
d9L5d5d0bS, 05360 Mmd0L 35¢00b domm30l LEAOSBHIY00 2025-2029
(https://mof.ge/ka/fl/mtavrobis valis martvis strategia?page=1) 3o¢ool 933-bLoob BoMHEOMBOL  MLogOHPbM

@Mmbgbg  9bsMHBMbgdLMb  gOHMo©, ™M0g6EGHOMGIMWos FNE0sh  Foedo  LogeMgm  3seol  Fowols
9993060905%g. 2025 {ierol d0dobotg daMmIsmgmdom, Logs®gm 35¢0l oo dmwosd 3mMEHTgwdo
09500396L 68%- @5 350l 3MOGHRIOL ©EY3MIZMBOE0S SBEWMLLS BsF M350 3gMHOMPOLMZ0L
5090 LsdoBbg 5639693 GdMB (Logs™gm - 65%, Lodobsm - 35%).

50L5603d65305, H©™A 3560900l POMU >BOOWO 3500l F3-LsD BoOIPMBOL MLsBOPBM Mbybg
(409%) 90MHBYds BMbs 95839IBHVIM®, LEAMIEJA00L Tglodsdola. gl Foh39bgdgEr0 53550555 baMBYbgds
MBOBOHObM MboL 393000 O LEAMTZWME3 0bsMBMBIBL 3egdo® GHYbYB30L. 2025 Ferol draembmgols
9L m©bgE05 300530)MOOL 35¢ols 333-Lmsb BsMEMdOL dsB39b7dw0ol F9d30Mgds 34.1%-0g, 2026 ferols
030l 33.5%-089, bmwrm 2029 {erol dmermdyg 30 32.9%-09.

J399m» dmEgdme 3bGowdo (bGowo Ne10) Fomdmoygbowos dmsgzmdol 3s¢ol 3Mmybmbgdo
2026-2029 Hergdobmgzob:

3b®0oo Ne10 - 30053600md0b gs¢nol dmEmermdgdols 3Gmabmbgdol 8gwstgds

(Oemb gsto)
802536l g3cmo 2021 | 2022 2023 = 2024 = 2025 = 2026 = 2027 | 2028 & 2029
fowo  fawo | fowo | fowo | fowo  fowo & fawo | fowo | fowo

2022-2025 engdo (2021 ol ©93900960) | 29,905 | 33,123 | 35,348 | 37,413 | 39,417

% 383-borsb 51.1% | 51.1% | 50.2% | 49.0% | 47.7%
2023-2026 §ergdo (2022 farol ©9393d960) | 29,812 | 28,609 | 30,539 | 32,679 | 34,799 | 36,819

% 383-borsb 49.7% | 39.6% | 38.3% | 37.8% @ 37.2% | 36.4%
2024-2027 §eogdo (2023 ool 9390d960) | 29,812 | 28,538 | 30,291 | 32,711 | 35,150 | 37,783 | 40,368

% 383-borsb 49.7% | 395% @ 382% | 38.0% 37.8% 37.6% | 37.1%
2025-2028 fengdo (2024 Geools 0ganolio) 29,812 | 28,538 | 31,482 | 33,694 | 35872 | 38,348 | 40,946 | 43,575

% 683-borob 49.7% | 39.8% | 39.2% | 38.4% | 37.7% | 37.3% | 36.7% | 36.1%
2025-2028 Feogdo (2024 ool Lgddgddgeo) | 29,812 | 28,538 | 31,482 | 32,714 | 35,827 | 37,593 | 40,171 | 42,883

% 683-borob 49.1% | 39.2% | 39.2% | 36.5% | 36.8% | 35.7% | 35.2% | 34.6%
2025-2028 feogdo (2024 ol 6egddg6o) 29,812 | 28,538 | 31,482 | 33,431 | 35,619 | 38,007 40,636 & 43,402

% 083-borob 49.1% | 39.2% | 38.9% | 36.8% | 35.9% | 354% | 34.9% | 34.4%
2026-2029 ewgdo (2025 Gevols 0ganolio) 29,812 | 28,538 | 31,482 | 33,169 | 35,619 | 38,007 | 40,636 & 43,402 | 46,302

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

% 383-borsb 49.1% | 392% | 389% | 36.1% @ 359% | 349% | 34.6% | 342% | 33.8%
2026-2029 §argdo (2025 farols 6mgddgeo) 29,812 | 28,538 | 31,482 | 33,169 | 35590 | 38,216 & 41,115 | 44,343 | 47,914

% 383-borsb 49.1% | 392% | 389% | 36.1% @ 34.1% | 33.5% | 332% | 33.1% | 32.9%
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https://mof.ge/ka/fl/mtavrobis_valis_martvis_strategia?page=1

3. 5oL MMO 35M59BMIOOL 03¢ MOMBS S BOBZSEIMO 3MEIOG0IS

330L35WMMH0 3:mwoG030L JgnsLgdol JOM-9Mm0 JoEyMdss, Fobolsbramml dolo ollMyEoMwo
bofowo o 2osbsroBgl, 90b0dbMo g3mbmdozmmo 303egdol  Lbgsolbgs 9@3by (3o3wrol
I9LoxgoLdEsE  2odm0oyYygbhgds Bodobstyg 833-U 3mEgbEoGmo  083-ob  QoIbMOL  3MMEI6GMWO
05639690900 - 9.§. »,3930%) M5 43wgbsl sbgbs 93MmbMT0IoL 5dEH03MBdDBY. 530LSMZOL Ly FOMMS sSOLYdIYE
9mb539990D9 oYM bMd0m 98090 b5dOXJOOL QooATs:
> 3560LsbEgMHML 93mbmdozol 303wol bLoowy;
> 500L 9900md, BoLISEMOO 30E0EH0300 25TMOMOEbML (30300l gogargbs, MoE (303WMmO©
3990 BOL OO 06O 35BHMMGOOL 45FMMZEsl r)ePolbAMBL; S
> oMbYdME0 (3030IMs© TGUHmM9dME0 0603sEHMMYdOL Logdzgw by F9a3oLgL 9.§. BobIsEmEmo
0033990 s o9bsE0BEIL 0g0 930bMToz0L (303 9b JoToMNgdsdo.

LodoMmM39 ML BobsBLES LsdobolEBH®ML Joge F3-U ,,3930" T9x3sLgdYIE0s BobsbLms LsdobobEBHOML
3390G50m0  3OMbmbHoMmgdol dmgwrols dogm, Lowsg  06GIIM0MIOMwos 9.§. ,30M0-Mymsliol”
Lofo®dmm g96d305. 50b08bmeols 89939mdom bgds 3m@H9bEowm®mo d83-b 995351905 dmEgEol B3oMywqddo!,
Lo@oE 930bMIozol F0sh 5dGH03mdlL  oblsDM3MH3L Lodwdom dogws, 3930@OE0l  FMEMEIMBS O
3594 BHMM900L 3OHMYYJGHOMXMDdS.

9953569090 99306 89d39md0  bds  FoLZIWMMO  356539BHMYOOL o bodsMm3gEml
990mbgz935d0 doMH00s©s©  FgdmLiagegdol  sOLYdMEo dmbo3gdgdosb 9.§. 303wMemo  3m33mbybEol
23900MmM3ws S 06E035GHMMYdOL 303 TGumEMmgds. 0v) 93mbmdogs mogz0l 3mGHgbome ©mbyby
99%>© 30056MHEIds @5 9MLYdMOL  FA3-U  OEIBOMO  ,3930%,  F0BbgME0s, MMT  FooLEboEIOOL
©oL3MY30ME0 b5fowo sMOL BoBoMMmb FasMgdom J30Mg s FoILabsgdo Mbos FgbfimMoqls
399306900l 300567 gd0m (M5Y0 03O0 bsfoo godmfzgmmo oym 93mbmdozol 3mbogool gsdm
5 965 ©OLZMY30MO BOLZIWNMHO 3MWoE030L 25M) s dJoModom, ™YY 93mbmdozsdo oMol dd3-b
5MYMBONO ,3930%, MO0 dMbs(399900 BOOL F0T5MEGOOM 3MMYIEOM©YDS.

30365 JgUHimO0Mo 356599GMJO0L LTS GB00 YoTMOMZWYOS (303K FgLfmEmgdo
d5sblo s glsdsdobs® 9.§. BoLISWMEmO 3MBOE0s, MMIJOE (03¢ dgbfimemgdwmewo dowxgBHos
L530MOL30MM  Bodbom. LodMmErmm JoBsbo 30 sMOL 9.§. BoLZITMEGO 033MELOL FoTMMZWS, MMIgGEO3
80906569 s §obs farols goligsww® 3mBoE0gdL JmEol H3sMdL HoMdmoyabl. Bolswm@o 0d3wlols
OLOMZMGEs©  odmoygbgds 9.5, (303Gs©  JLhimOgdwo  30639wo@o  Bosblo,  Loog
3996356003909900L5L 58MPOMWos BsOIXJOTO 5OLYdMEO MMAMEE J0os, 0lY - A3MY 350l 3MMEI6EGL
dndBobmOgds.

g3gsbg 35mEGH030 d0oaMmdom  BoLowrwmo  0339bols s dd3-b ,3930L°  3MABObs3OOM
d9Lodgdgeos  GgRoLEIL  BoLZIHO  3MWOEFB030L  (303WOMBS - 00  BGHOEO3WM0S V)
36MHME03M0. BEGH0E03MO0 BoLZITMEMO 3ME0@03s 2v9olbImMdl IEId0m BoLISYG 033)ELL

1 30656L005 LoBOBOLEHMML 335(1EOMBHO 3OMEBMBOMIOOL FMEYEOlL IJMMEMEMY0s J5dmd3995gdrImos Bobsblms LsdobolEMmls

399 3390DHY 33193000 349¥035300L Loboo:
https://www.mof.ge/files/download/ MOF.GE%20model%20working%20paper%20GEQ.pdf/c1bd114f-ecce-41c2-abeb-25bc2da9331f
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https://www.mof.ge/files/download/MOF.GE%20model%20working%20paper%20GEO.pdf/c1bd114f-ecce-41c2-abeb-25bc2da9331f

MOMYMBOMO 29308 EOHML s 306H0Jom, MMYMBom 033wl 0d Jgdmbzgzsdo, 0vy dodobstg 933
3396306 ™Mbl 509853gds (OJOOMO ,3930).

530l 9Mms, BoBZIMHO 3Mm0G030L Bmdol Fgxsligdobmazol dglsdwms 9.. LEHOWIGHWOMwo
QIBOGOGOL  IMZWsE, OHMIJwoE I NME  FglfjmOgdro  BoxIHOWD 3003 BXIMMOEbAgL
009x9AHBY 9mddg OMAMMOE IIOO0m, 0lY - MMYMBO® JOPMX IO 9JBIJBHIOL, MMIgEmsi dmTogow
Dol sy0wo 396 996905, FgLsdsdolo, 4996560089006 58MPYdMos 3m30DY Fofgrmo botrxgdo
(65953 LEHO®IEHMOMWO  ©IBOGOGHO  F99930605), 05639008  TmYgdOL  FoILILIOL  FosbAIMOTgdOL
3900MOMEMR00L (330 gd0L 8909390 30X IGHT0 G90mbYIE0 F9LOIbOOL GOMNX IO 9539JGO (10353
LAOMIGHMOMWO  IROGOGHO  FOVIMES) @S 93dm3mdobool  IgMmEMEMaool  JoEAMIom
360353H0D(3000056 Jo©gdmwo F99mbogergdo, MoEysb 3mb3Mg@Emwmo sd@o30l 3M035¢0BsE0s dbmmm
96mbg Bgds (05953 oBIMOS VIBOBOE0).

3b®oo Nell. LEOnIEHMOMEo BobiZse o 060 3s@MmMYdo

| oslisbgargds 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029
G0 303-b BHOS 10.6% | 11.0% | 7.8% | 9.7% | 7.2% | 5.0% | 5.2% | 5.3% | 5.3%
3096302960 393-1 BO©S 46% | 5.4% | 87% | 9.8% | 7.4% | 53% | 5.4% | 5.4% | 5.4%
393-1s GAP 34% | 1.7% | 09% | 0.8% | 0.7% | 0.4% | 0.2% | 0.1% | 0.0%
9600560 d0x9EHOL IRO0GOGO -6.3% | -2.2% | -2.2% | -1.9% | -2.6% | -2.7% | -2.5% | -2.3% | -2.1%
9600560 809X 9EHOL 30603900 VIBOGEOAO -5.1% | -1.3% | -0.7% | -0.3% | -0.9% | -1.0% | -0.8% | -0.6% | -0.3%
(3030160 3m83mB6E0 1.7% | 0.8% | 0.4% | 0.4% | 0.3% | 0.2% | 0.0% | 0.0% | 0.0%
603 IO@ Fgbindgdgero gHm0dbo Bogxhoeb 4.8% | -3.2% | 2.6% | 2.3% | 2.9% | 2.9% | 2.5% | -2.3% | -2.1%
©IBOGOGHO
603 gH dbintgdgere ghmosbo Bogxgdob 3.4% | -2.1% | -1.2% | -0.7% | -1.2% | -1.2% | -0.8% | -0.6% | -0.3%
30639EQ0 QIBOGOAO
96O IHID0 BoJHMOIDO 2.8% | 0.1% | -0.6% | -0.8% | -0.5% | -0.3% | -0.3% | -0.2% | -0.2%

36:03530D5(305 - 0.7% | -0.7% | -0.6% | -0.6% | -0.5% | -0.3% | -0.3% | -0.2% | -0.2%
COVID batrggdo + 35% | 0.8% | 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | 0.0% | 0.0%
B563900L denpgdo - 0.0% | 0.0% | 0.0% | -0.2% | 0.0% | 0.0% | 0.0% | 0.0% | 0.0%
LEAHOMIGHIOMWO JHM0sbo BOYYRIEHOL IBOGFOGHO -1.9% | -3.1% | -3.2% | -3.1% | -3.4% | -3.2% | -2.7% | -2.5% | -2.3%
OO 96003t Bogxgdob S0M3ILIRO | cor | 106 | -17% | -1.5% | -1.7% | -1.5% | -1.0% | -0.8% | -0.6%
©IBOGOGHO
gol3seno 0d3vembo 0.7% | -1.3% | -1.0% | -0.5% | 0.5% | 0.0% | -0.4% | -0.2% | -0.2%

HMAMOE 3BOO00sb BBL, 2025-26 (jergddo d83- ©s©IdOMO ,3730“ F98306MH©Ids, MYI35 3ZWS3
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