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LeruonNhf3NkL

Mbwnwlwt  dhouwdwdytitn  dwfuuwihu  dpwghpp  (wyunthtinl'  Ud0O)  ubpluyugund | <L
Ywnwwpnyejwtu  wnunbuwlwu U hwplupnybunwhtu, wn pdnd’ wwpupwpu b dwluuwghu
pwnuwpwlwunyeniutbipp tnwdjw dwdwuwywhwunydwdnud:
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uywwwlubpu B << wuduwugnygywt - wdpwwunnudp,  wunbuwlwt - Bupwlwnnigwdpubiph
quipgwgnidu nt hwutbhniyejwt pwpdpwgnwp, dwpnyuiht uwhunwih qupgugnidp:
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Bupwlwnnigywdpwjhtu punyph dh 2wpp wnwetuwhbipne dhongwnnidubn, npnug wpryntupnuwd h phyu wyg
rhpwfuubph, Yuwwhndyh htinbyw| wnwugpwihtu phpwiutbph hpwagnpdndp.

e wnnnonyzjwt hwdpunhwuniy wwywhnjwgpniejwu hwdwlwngh thnywihtu bpnpdwu swpniuwlulwu
hpwlywuwgnd'  puwlysnyejwu  unp  fudpbph  ubpwndwdp,  nph wprynpnd - Yuwwhnddp
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bpwunpngdwu wotuwwnwupubpp, npnup wwwhnyybint Gu wuhpwdtion gnypny b uwppwynpnidubipny,

e pwpbjwybnt k puunwublwt/ wuwwwhnyniejut buywuwnubph hwdwlwpagp,

e owpntiwyybint U wnbnEywwnulwu wbuuninghwubph ninpuind gnpdniubinyenu hpwljwuwgunn
wnlnpwiht  Yuqdwybpwniyejniuubpht W wtuhwwn - dEnuwplunbpbppt wyhnwlwu - wowlygnyejwu
inpwdwnpnidp,

e owpniwyybint Bu opwiht wwywpubph  dwybplnyewht hnuph  Junwywpdwl  bwwwnwyny
opwdpwpuwohunyejwu dpwgpbpp, nph wprynpnid Yuwwhnddh opwjht nbunipuubph wwowpubiph
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dhouwdwdlbitn  dwlypninunbuwlwu b hwplupngbivnwihu opowtwly, npp Jh Ynndhg Yuwuwwhngp
wuhpwdtiogin nbuniputbip << Yuwnwywpnigjwu ntdnpdubph wpryniwgbinn hpwgnpddwt hwdwp, huly
dinw Ynndhg  hwdwgfuwphwiht  nnippnybun dwdwuwwopowund  juwhwwuh  hGnwgw  Juyntu
qupgwgdwt  hwdwp  wuyniiwpwpwiht pwuwynyeniu niubignn dwypninunbuwlhwu L
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2026p. hwdwp uwywuynd L 9nipe 5.4% wnunmbuwlwu w6, huy dhouwdwdlybnnud (2027-2031ppe.)
dhohtunw 6. 0% wé: Lwinwupwlwu £, np bpght tnwphutiphtt <& tnunbuwwu wéh ubipndp pwpépwgti
E' hwuubny 5.0-5.5%:

Uhouwdwdybuin hwundwdnwd hwplwpjngbinwiht punwpwlwunyejniut ninnjwid Yihuh intinbuwlwu b
wwoaunwwuwlwu  Bupwywnnigywsdputipnd, dwpnyuwiht juwhunwind  ubpnpnudubph dwwpnuyp
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hwonpnnn nwphubpht' dJhohtunw 0.25 tinynuwihu Yawnh opowuwlyutipnud, npny dhouwdwdybinh bponid
hwpytip/<LU hwpwpbpwygnyeniup dninbund £ ubiplw opbuunpnysjuwu bW tnunbuwlwu Ywnnigdwdph
wwjdwuubpnd wipryniuwybin huwpwynpnyeyniuttiph uwhdwuwgdht' 2031p.~hu hwuubkiing <LU-h 26%-
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2027-2031pp. dpsuwdwdlbn hwndwsdnd fuunhp £ npdb wwwhndbp hwplwpjnigbinwhtu Yuyntunieg)niup
Ypdwunbind pnwbh nbdbhghunp' 2026p. <LU-h 4.0%-h nhdwg wju dhusk 2031lp.-p wunhbwuwpwn
hwugubiiny <LU-h 1.0%-:
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Ywwhww) dwluubtiph Yghnp <LU-nW Yunwwunwd £ <LU 6.3%-h opowtiwyubipnid dhusl 2031pe. , hul
pupwghl dwfuubipp 2026p-h hwdwp wlulywynn 23.8% gnigwuhohg wunhbwuwpwp twgbiny 2031p. -
hu Yhwutbu <LU 21.3%-h:
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L1 uuurnstssluuuL uueneughr, 64 crutuy

. 2025p. wnlwpwht  jwpwdnejut b pwnwpwlwl  wunpnanyeniutbph  wwjdwuubpnid
hwdwuwphwjhtu ntuwnbuneniund b gnpdpulbp Gpypubpnud hpduwlwunwd nhngb) GU tnunbuwywu
wéh wybh pEny wnbdwbp, quwbh  wunmhtwlwywu  pnyugnd Lo fungnp nunbunyeniiubipnid
owpnwwyynn hwplwpngbinwihtu b npuidwywpluiht pwnwpwlwunyesnituubiph éogpunnwiutip: Uwlw)u
2026p. wnwoht tnwdujwynd ££ gnpdpulyip Gpypubph nunbuwwu quipqugniutipp dbwynpyt Gu
woluwphwpwnwpwywu  wunpnongejwu b thnthnfudnn wnbnpwiht hnupbph wwydwuubpnud®
wwjdwuwynpywsd Ubtipdwynp Uplubjpnd pupwgnn nwqiwlwt jwpwdnyejwdp: Wu wwjdwuubpnid
2026p. gnpdpuytip Gpypubphg UUL-nd L MHEnud uufuwnbuynd £ inbnbuwlwu wéh wnbdwbph
wnwgwgnd, huYy Gdpwgnuind b puwunwund’ nuunwnnu: Uhguwdwdybn hnphgnund gnpdpulybn
Bpypubiph hwdwp Yuwufuwwnbugnd Gu hpbug wwndwwu dhoht wékiphg gudp inunbiuwlwu wébkin:

. Suwnbiunyejwt bwfunpn wwphubiph wéh pwpdp wbdwbpp 2wpniuiwyyb; Bu ubwl 2023-2025
pwlwuutphu’ gpwugbing dhohund 7.1% hpwlwu wé' owpniuwyting Ypbip nbnlu 2022 pqulwup
thbinpJwph Jbpotiphg uljhgp wnwd nnw-niypwphtiwlyuwt  hwwdwpwngyuu W MMnwwunwuh  nbd
Yhpwnjwsé wwindwdhongubiph htunbwupny nbwh <wjwuwnwt dJwpnlwug ubiphnuph, gpnuwponiejw
qquwih wybjugdwl, nbnblwundwywu nbfuuninghwubiph ninpunp puytpnyeniutiph << wnbnwighnfudw,
{&-hg nbwh Mnuwunwu wpnwhwudwu ywhwugwnyh wybjugdwu, wtwnwlwu pniwthg Yuwhunw
Sdwiuubiph b ptwlwpwuwohUnyesjwu pwpdp wébkiph, huswbu twl 2023 pywlyuuh ubwyuntdptph ybpgtinhg
TQwpwpwnhg << pnup nbnwhwujwsd wudwug inunbuwlwu wqnbignyeniutbpp:

. Sunbuwlwu wéh whdwbpp 2026 pYwlwuh wnwoht bnwdujwynud thnpp-hus nuunuwnb) &U'
gpwugbin 4.0% w6, husp wwydwuwygnpdwd L bnkp dwnwynyeyniutbph,  wpryniwpbpniygjut W
ohtuwpwpnyzjwu wébpny' (UwwunnuWubpp hwdwwywwnwufuwuwpwp' 1.5, 1.1 U 0.8 wninynuwjhu Yewnbp):
nuinununbuneniup uduglp £ 1.6 winynund’  hwlwagnbind  wunbuwlwu  wéhtu  (pwgwuwlwt
Uwwuwnnwdp' 0.1 mnynuwjht Yoaw):

. Cupwghl nuwmbuwlwu qupgqugndubiph, wbnwlwu Yuwwhww) dwjuubiph nbph wwhwywudw,
huswbu twl  UWdnyuwpph  owhwgnpddwu W Yunnigwdpwihu  pwpbithnfunwdubiph htwpwynp
wgnbignyejniuubiph wiprynwupnid 2026 pwywup hwdwp uywuynd £ onipg 5.4% nunbuwlwu wé, huy
dhouwdwdlbnnid (2027-2031pr.)" dhohunud 6. 0% wéh: Lwnlwuswlwu k, np bpohu wwphubphu £
nuwnbuwywu wéh ubpndp pwpdpwgh) £ hwutubing 5.0-5.5%:

. Sunbiuwlwu wywmhyniypjwu wéh nbdwyh nuwunwndwu W Ybpwwpunwhwudwu nbph utjuqdwu
wwjdwuubpnut 2026p. uwwuynid  wpunwhwudwu b ubpdnddwu npnawyh udwgnud: Uunwwdbuwjupd,
uwfunpn nwpdw wpunwhwudwt Yupny wuynudhg hbunn' 2026p. wpnwhwudwu b ubpdnddwt
ujwqiwtu  nbdwbph nwunwndwu  wprynwpnd, Ygpwugdh  wnbwpwiht hwodtiYonh  pwpbijugnid:
THwdwywu  thnfuwugnudubph - wéh b wwpwupubp-dwnwniejniuubiph  hwadbyonh  pwpbijuddwu
wpryntupnd  2026p.  pupwghy hwodp  wwlwunipnp  Ypwpbwdh' hwuubing  <UU-nWd 5.6%-h:
Uhouwdwdlybwnnid, bpwwpumwhwudwu gnpdnutbph wgnbgnieniuutiph skgnpwgdwt wywjdwuubpnid
pupwghy hwodh wywlwunipnp YYwniuwuw Gplupwdwdybn hwdwuwpwyshn dwwpnuwlyh onipg:

. Uhouwdwdlybin  hwwndwdh  uygpnd’  Yunngwdpwiht  pwpbithnfunwubpph hwdwp
hwplYwpngbivnwhtt wwpwdph  wnwowughly purguwjudwtu  wwjdwuubpnd  wbwwlwu  pjnwbh
wwlwunipnh  hwdbdwunwpwp  pwpdp  dwlwpnwyh  duwydnpnwdhg  hbunn  hwplwpnybunwhu
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pwnwpwlwunyeyniup  nnjwd  Yhuh  dwfuubph  Ywnnigwéph  pwpbjuddwdp  ninblgynn
hwplwpnigbivnwiht Ynuunjhnwghwih ppwywuwgdwup: Ywnwywpnigjut wywpunph pbinp 2027-2029
pYwlwuubtippu Ygunugh 49-50%-h dwlwpnwynd, nphg htivin, pngbh wwwunipnh 2wpniiwlulwi
Ujwqudwu wpryntupnd Yhwutup 43.4%-hu dhusl 2031 pqwlwup: <wplwpjnybinwiht Ynuunjhnwghwu
Yppwywuwgyph pupwghly Swfuubph owwhdwjwgdwu L wpryniwybnngejwt  pwpdpwugdwi
wwjdwutbpnud <LU-nWd nbiph npnwyh ujwqdwdp, husp Ygnignpndh quunn  hwplupnbunwht
wqnwyny  dhouwdwdytiinh  ulqpnd,  puly  dhouwdwdlbinh  Jbponwd  hwplupnigbinwihu
pwnwpwlwunyejwu  nhppp  wdpnnowlwtu  wwhwuowpyh Ypw  wgnbigniyejuwt  wnbuwlyniuhg
Yybpwnwnuw skgnpph’  Jhwdwdwuwl  wdpnne  hnphgnunud  npwlwu - wgnbignyentu niubuwiny
nuwinbiunyejwu ubipnidh ypw: <wplupjnbivnwiht pwnwpwywunyejwt hwdwp, punhwuniyp wndwdp,
wnwouwhbipp L wnlw nbunipuubph wnwyb] wpryniiwybin ogunwgnpdnwip b huwpwynp nhultph
Ywnwywpdwtu Ywpnnniyejniuubiph  duwdnpnudp, pusp, wéh ubpnidh  pwpépwgdwtu hbwn, wbwnp |
Gpwaofuwdnph hwplwpnybunwihtu untunyeniup Gpywpwdwdybinnud:

. 2026p. quwép dnwn Yhuph phpwiuwihtu gnigwuhoht b dhouwdwdybivnnd YYwyniuwuw npuw onipg:
Uownwnhwmwpytiny  wumnbunygjwt qupgqugdwu  ugbuwpubpp,  YP-U Yabnuwplyph  hwdwnpdbp
gnpdnnnyeniuubip’ dJhouwdwdytinn hnphgnund quwth 3% dwlwpnwyh L qubph Yuyniunysjuwt uwywnwlyh
wwwhnydwu hwdwp:

. Mnw-niypwptwywu  hwhwdwpunnginiup W Mnwwunwuh nid - Ghpwnwd  wutwuwnby
wwwindwdhongubipt wofuwphnid unbindt| Gu np hpwlwunyesntu, nph wwjdwuubpnid huswbu wafuwphp
b £ gnpdpulybip Gpypubph, wjuwbu £ £ munbuwlwu wéh Ywufuwwbunwdubpp hpbug dbe Ypnid Gu
dbts wunpngnysyniu: Uyu wwjdwuubipnud, huswbiu wpfuwphp b <& gnpdpulpubiph, wjuwbu £ UG0O
opowtwynid £ nunbuwwu wbh Yuufuwwnbunwdubph hwdwp wnlw Gu Gpyynndwuh nhuytp, uwlwju
ntwh ubippl nhuybpp hwdbdwwwpwp gbipwlonnud Gu:

Unyniuwly 1.1. 2027-2031pppe. Ud0U (Ubpwnjuwy 2027 fo. whipwljwt pynighh) dwypniptupbuwlyuts spowtiuly

Lhdbwlwt 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
dwlhpniplipbuwlpwly thwuwn | thwun | hwuwn | hwun | uyuu. dpughp | Juufu. | ubj. | juihe. | Jubj.
gnigwitihplibn
Uujwuwluwu LU, 8,501.4 9,492.5 (10,249.8 | 11,342.7 |12,333.2 | 13,415.8 | 14,614.7 | 15,964.1 (17,495.4 | 19,173.5
djpn npwd

Sumbuwwu w, 12.6 8.3 5.9 7.1 5.4 5.6 5.8 6.1 6.4 6.4
%
LU nb$ywinnph 8.0 3.1 2.0 3.3 3.2 3.1 3.0 3.0 3.0 3.0
wd, %
Juwb (dwdwuwl. 8.3 -0.6 1.5 3.3 3.6 3.3 3.1 3.0 3.0 3.0
yting), %
Quws (hoht), % 8.6 2.0 0.3 3.3 3.7 3.3 3.1 3.0 3.0 3.0
LU hpwlwyu wbt puwn Gninbph wybjwgywsé wpdbpubph, %
Upryntuwpbpnientu 6.9 -3.0 2.0 3.8 7.2 6.5 6.5 6.3 6.6 6.9
Fyninwnunbunipiniu -2.8 -0.4 1.5 52 2.5 2.8 2.8 3.3 3.5 3.6
Shuwnwpnip)ntu 18.6 15.6 14.0 20.9 5.8 5.3 5.5 5.5 5.5 5.5
CwnuwjnLejntutibp 18.4 12.5 8.0 6.0 5.2 5.7 6.0 6.4 6.8 6.7
2nun hwpybp 8.1 11.0 -1.6 10.4 5.4 55 5.7 6.0 6.4 6.3
LU Swhuuwght pwnwnphsubph hpwlwu wébkpp, %
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Jbipgtwlw 4.2 6.9 5.8 9.0 7.0 4.6 5.3 6.6 7.0 7.0
uwywnnwd
MbGwnwlwu -2.2 10.2 -8.2 3.7 11.6 0.8 4.5 12.6 14.2 13.2
Uwutuwynp 5.4 6.4 8.3 9.8 6.3 5.2 5.4 5.7 5.9 6.0
<hduwlw 14.0 9.0 11.9 14.9 5.2 7.5 7.0 6.5 6.2 7.1
dhongubipnid
ubpnpnudubp!
MbEnwlwu 52.0 25.7 11.7 28.6 0.7 9.4 9.4 7.6 7.0 9.5
Uwutwynp 5.0 3.3 12.0 9.2 7.5 6.6 5.9 5.9 5.9 5.9
Upwnwhwund 65.3 32.3 27.6 -27.8 -8.4 1.7 2.8 3.5 5.1 1.1
Lbpdnidnud 38.6 32.5 28.5 -21.2 -9.3 -2.6 3.4 2.5 2.4 3.3
Upunwpht hwndwé (dju UU'L nnjwp)
Lupwghl hwohy 144 -670 | 1,195 | 2,11 | -1,779 | -1,308 | -1,665 | -1,798 | -1,729 -1,915
Uwp. L
dwnuwynipinituubph -100 -343 -732 | -1588 | -1,453 -961 -1,238 | -1,359.1 |-1,272.9 | -1,443.7
hwadblghn
Upunwhwunud 10,339 14,718 19,072 14,649 13,748 13,976 14,488 15,134 (15,961.0 16,711.9
Pnihntunieiniu, % 107.7 423 29.6 -23.2 -6.2 1.7 3.7 4.5 5.5 4.7
Lbpdnidnud 10,439 15,062 | 19,804 16,237 15,202 | 14,936 15,726 16,493 |17,233.9 | 18,155.5
Pnithntuntejntu, % 71.3 44.3 315 -18.0 -6.4 -1.7 5.3 4.9 4.5 5.3
pwdwlwu
thnfuwignidutin 1,480 1,013 804 838 950 996 1,026 | 1,055.8 | 1,086.3 1,118.9
LLU-h tywndwdp %
Cupwghl hwohy 0.7 2.8 -4.6 7.2 -5.6 -3.9 -4.7 4.7 -4.2 -4.3
Uwp. L
Swnwynieniutbph -0.5 -1.4 -2.8 -5.4 -4.6 -2.9 -3.5 -3.6 -3.1 -3.3
hwadblzhn
Upunwhwunud 53.0 60.9 73.1 50.0 43.3 41.9 40.7 39.6 38.9 37.9
Lbpdnidnud 53.5 62.3 75.9 55.4 47.9 44.7 44.2 43.2 42.0 41.2
THpwdwlwu
hnfuulignidn 7.6 4.2 3.1 2.9 3.0 3.0 2.9 2.8 2.6 2.5

Y Yuwwhww ubpnpnudubpnd ubpunywd b wwowpubph thnthnfuniegniup, ubplujwgdwd Bu dhwju hhduwlwu dhongubipnud
Yuwwwpywd Yuwhwnw| ubpnpnudubpp, pwuh np 2019p.-hg ujuwd <L 44 Ynndhg wwownubiph tinthnfunieyniup hwedwnynud b
npuwbu hwoyblznnn gnpdnt Yuwd wy Yepw' npw dbe ubpwndnd Gu bwlb yhéwlugpuyu ufuwubpp:
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1.2. KUVUChUr<u3nrtL SLSEUNRME3UL b4 ¢Nrocuutr, srurtsrp 2UMrQUSNKULEN
td uuLhuussunrkuLEr

Stupbuwljuwt qupqugnidubp: Unbinpuwpht jupjwénipjut b punupwluunypjut wunpnnipjwt
wuydwutubpnud 2025p. hwdwluwphwiht munbunipyniup b << hhduwlwu gnpépuljtip Gpypubkpp
wunmbunipyniuutpp  qquih  phdwnpnpujwunyeynit Gt ppubinplp  (pwgwnniEpyudp  N-h):
Wunwdbuwjupy, hwdwguwphwjhu wnunbunieniund b gnpdpulytip Gpypubipnd hhduwlwund nhngb
BU  wuwmbuwlywu wéh wydbh pny nbdwbp, quwéh  wunpbwuwlwu  pnyuwgnd W fungnp
nuwnbiunyeniutubpnud pwpniwwlyynn hwplwpnbunwht b npudwdwplujht pwnwpwywuniyeniuutiph
Gogpunnudubin: Sunbuwlwt qupqugndubph hhduwlwu npnohs gnpdnuubin Gu Ginkip dwpuwwnippbiph
uwhdwudwtu hbun uuwldwsd wnlinpwiht pwnwpwlwunyejwu  wunpnonysniubinp, npnup  npnawlyh
npwlwu wgnbgnieniuutip Gu niubgh] 2puwuwmwup b GYpwgnunnt hwdwp: UWUL-nd U Mnwwunwth
Twptnyeniund nunbuwlwu wéh wnbdwbpp nwunwnb) Bu' wwjdwuwynpdwsd ubipnpnwiubph nbph
ujwqgdwdp: Updnyeh dhowqquihtu hpduwnpwdh (UWU<L) quuwhwwnwlwuubipny 2025p. hwdwouwphwht
nunbuwywt wép wwhwywudb b uwfunpn wwpdw unyu dwwpnuynad® Yuqdbind 3.4%, huly <<
hhduwlwu gnpdpultp Bpypubphg NF-nd gpwugdb) £ 1% wé, Bdpwgnunnud® 1.4%, UUL-nud' 2.1%,
nuwunwunwd’ 5%:

2026p. wnwohu Gnwdujwynwd <L gnpdpultip Gpypubiph nmunbuwywu qupgqugnwiutpp duwynpyty Gu
woluwphwpwnwpwlwu  wunpnonejwu b thnipnfudnn wnbwnpwiht - hnupbph  wwydwuubpnud
wwjdwuwynpywsd Ubpdwynp Upubipnd pupwgnn nwqdwlwi jwpdwsdniejwdp: UUL-h b 2huwuwnwith
nuwnbunyenutpnd wwhwwudtp G wéh  hwdbdwunwpwp Yuinu - wbdwbpp,  GYpwgnunnid
wpdwuwgpyty b wéh wbdwh nwunwnnd, huy H-nud® depohtu Bpbip twphubph pupwgpnd winwehu
wugwd' nunbuwlwu wulynd: 2026p. wnwoht tnwdujwlynd UUL nuwnbunyejniup twfunpn tnwpdw
hwdwwwunwufuwt dwdwuwlwhwunwsdh tywundwdp gpwugh) £ 2.7% wé®: UGh Yuynu dwlwpnwyp
wwhwwudb] £t wphburnmwwu pwtwlwunyejuu nnpund juunwpdwd ubipnpndubph, dwutwdnp b
whwwlwu uywndwu, puswybu twl wpunwhwudwu wébph hwydhu: Gdpwgnunnt  nuwnbunte)niut
pupwghy wwpjw wnwoht tnwdujwynd gpwugh) £ 0.8% wé* nwunwnbiny Uwfunpn wwpdw unyu
dwdwuwlwhwwndwdnwd gpwugdwd 1.6% wéh hwdbdwwn: Wu nuunwnnp wwjdwuwynpwsd L bnb|
Utipdwynp UpLbpnid uyhgp wnwd wwnbpwqdh hbnbwupny wnweowgwsd Eubpgbunhl 6quudwdny, husu
EL hwugbgpt L hpduwlwu Lubpgbnply wwpwupubph qubpph Yupny wéh: Upnygjwu  fungnp
nuwmbunyegniutbpnd’ dpwuvhwynd,  Epdwupwindd,  buwhwind b Lhnbpwunubpnd  wéh
nwununnup ywjdwuwynpygws L bnbj uywndwl wéh nwunundwdp:

Quuywd hwdwoluwphwihu wunpnaniejwp' 2026p. wnwoht Bnwdujwlnw Apuwuwnwth tnuwnbunyeniup
gpwugb| £ 5% w6, npu wnwybjwwbu ywjdwuwynpywsd £ bnb wpnyniwwpbpwlwu wpunwnpwuph b
wpunwhwudwtu wébpny: Mnwwunwuh “rwotne)niund hnwjwp-dwpun wdhuubphtu gpwugybp £ 0.3%
wuynd®. pun npnwd, hniidwipht nmunbuwlwt wuydwt swgp Yugdb b 1.8%, hbunpdwppt’ 1.1% L dwpunht
gpwugyb) £ wé' 1.8%: Fpwugdwd wulyndp hpduwlwund wwjdwuwdnpdwsd £ bnbp hnwdwphtu L
thtinpdwphtu dowlynn wpryniwwpbipnygjwu b ghtwpwpnigjwu ninpunubph wuldwdp, huswtiu twbe wybih
Ny uwwnnnuywu wywhwuowpyny:

<niudwppu b hGnpdupht wpdwuwgpwsd quwbh nbdwbph  enyugdwt  dhnnwubpht dwpunpt
hwonpnb £ qubph Yupndy wé' wywjdwuwdnpdwd woluwphwpwnupwlwu jwpdwdnyejwu hbnlwupny
tubpquyhpubph qubiph wény: Wu dhinnwubiphtu gniguhbin, UUL nwouwiht wwhnwwunwihtu hwdwlwpgp

2 Unpynipp’ Sunbuwlwu Jbpindniyggniuubiph pjnipn, https://www.bea.gov/
3 Unpjnipp' GYpnuwnwin, https://ec.europa.eu/eurostat/
4 Unpnipp’ N tnunbuwlwt quipquigdw Uwfuwpwpnie)niu, https://economy.gov.ru/
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L Bdprwwlwu YGuwmpnuwlwu  pwulp qgnpwdnpneiniu Gu ppubinpll pwnwpwlwuniyejwu
wnynuwnpnypubpp  wwhwwubind  wpnbu  puly  vwhdwudwd dwlhwpnwyubpnd:  UUL  FNL
wnnynuwnpnypp 2wpnwwyb b ywhwwudb) uwhunpn tnwpbiytipght uwhdwuywsd 3.5-3.75% dhowlwjpnid:
GUP-U L 2puwuwmwup Jwpniiwlb Bu wwhwwul Uwfunpn wwpdw  hnwhuptt - uwhdwuyws
nnynuwnpnyputiph dJwywpnwyubpp' hwdwwwnwufuwuwpwp, 2.15% U 3%: Unwoht Gnwdujwynud N
UP-u bBpYynt wuqwd 0.5 winynuwjhu Yewnnd udugbgpb) b winynuwnpnypp’ dwpunht uwhdwubing 15%
dwlwpnuynud® wwjdwuwynpdwsd quwbh wnbdwbph nwunuwndwdp:

Lbwujuwnmbund: UU K wyppp wdujuw juijuwmbunudubph hwdwéwyu 2026 b 2027 pwlwtubkphu
hwdwyluwphwihtt mtnbuwfuy wép Ynwununh' Yuqibing, hwdwwywwnwufjuwbwpwp, 3.1% b 3.2%"

wuwjdwwynpjuwé  Ubkpéwynp  Uplbbpnid nuqiwlwut  gnpénnnipyniuitph - hEwmbwupny
wpdbnpwubtph pwpwpnuiubph npnuyh b wunmnuyh wqnpbgnyeyniuubtpny, puswybu twb
wunpnanipyniuubph pwpép dwwpnuyny: << hphduwlwu gnpdpuybp Gpypubphg UUL-nwd 2026p.
uwwuynwd £ wéh wpwqugnud' wwjdwuwynpdwd hwplupnigbinwiht punwpwywunigjut fupwunn
nhpph W 2025p. pupwgpntd npwdwdwplwjht pwnwpwlwunygjwu mnynuwnpnypubiph ujwqgbigndutiph
hbunwagwd wgnbignipjudp: <wenpnnn tnwphubipht uywuynud £ wéh nwununnut® wwjdwuwynpdwsd
wnbfutninghwlwtu ninpunp wbh wunhtwuwpwp nuunwndwdp, wpunwnpnnuwungejwu Yupnly weh
wunhbwuwywtu dwpnwng b wybih pny| uywnnnuywu wywhwuswnpyh hbnwuywpubpny: Gdpwgnunnid
uwwuynw £ wéh wnbdwh nuunwnnd’ 2026p." 1.1%, 2027p." 1.2%" wwjdwuwdnpwd Ubtipdwynp
Uplbpnd dwwwsd nwqdwlwu gnpdnnnyejniuubipny, npu wybh Yunpwguh Lubipquyhpubph wép
hbinlwupubpp® Guonwubp  gnpdwnpbiing  dowynn wpryniwwpbpnuejwu ninpuh Jpw: Ujnw Ynndhg
pwgwuwlwu bwywuwnnn gnpdnt Yhwunhuwuw Gypnih nhpph wdpwwunnuip:

Unyniuwly 1.2. UUC Juibipuwnpbunidubn

2025 2026p.-h 2027p--h 2028p 2029 2030p. 2031p.
Yuufuwwnbunwd Yuufuwwnbunwd .
o 5025 2026 2026 5025 jozf 2026 2026 2026 2026 2026
wuun
nln <niay. Uwphy n.um n.L ! Uwphy Uwphy Uwphy Uwnhy Uwnhy

Upfuwnhh
inuunbuwlwu 3.4 3.1 3.3 3.1 3.2 3.2 3.2 3.2 3.2 3.1 3.1
wh, %
M 1.0 1.0 0.8 1.1 1.1 1.0 1.1 1.0 1.0 1.0 1.0
bupwgnunh 1.4 1.1 1.3 1.1 1.4 1.4 1.2 1.4 1.2 1.1 1.1
2huwunwu 5.0 4.2 4.5 4.4 4.2 4.0 4.0 4.0 3.7 3.3 3.3
uuu 2.1 2.1 2.4 2.3 2.1 2.0 2.1 2.1 1.9 1.8 1.8

Lwdwgfuwnphwjhu

Lunph wé, % 5.1 2.3 2.6 2.8 3.1 3.1 3.8 3.2 3.1 3.0 3.0
wnuwnph wb, %

Unpinipp’ LUK «World Economic Outlook»

Qhuwunwuh  nunbuwlwu  wép 2026p. L JhouwdwdybnnW  Ynwunwnh'  wwjdwuwynpdud
nuwnbunygjwu Yunnigywdpwihu fuunhpubpnd’ wuswpd gnyph ontyujh swpniuwyynn nwtnundwdp,
w2luwwnndh pYuwpwuwyh Ypbwnmdwdp b wpnwnpnquwunyejuwt wéh pnywgdwdp: Uwhwju ugdusd
gnhpdnuubipht 2026p. npnowlh Yhwhwgnbt shtwlwu wwpwuptubiph Jpw UUL dwpuwwnnippbipp
wnryntuwybivn npnypwswthtiph gudp dwlwpnwyp, huswtu uwb Utipdwynp Uplbiph hwwdwpunniejwu
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htinbwupny wnwowgwsd pwgwuwlwlu wgnbgnieniup dandbin ninnjwd junwywpnyejw fupwunn
dhongwnnuubpp: N=nd 2026p. L Jhouwdwdlbwmnd  wéh  peny; dhundubpp Yuywhwwudby'
wwjdwuwynpywsd dwutiwynp uwwndwu W ubpnpndubiph wéh wbdwbph nwunwndwdp: Cun npnwd, <<
hhduwlwu gnpdpuybp Gpypubiph 2026p. wwphih Ywufuwwbunwubph  Jbpwuwnwiubpp™ hniudwph
hwdbdwwn, mwppbp ninnjwdnyejniu niubiu. M H-h Yuwufuwwnbundp 0.3 wninynuwjhtu Yawnny yepwuwdb) b
nbwh Jbp' wwjdwuwdnpdwd hnudpwjht wwpwupubph pwpép qubpny, huy UUL-h, Bdpwgnunnt b
huwunwuh Ywutuwwnbunwiubpp Jepwuwgdb) Bu nbwh ubppl (wdbh dwupwdwut nb'u Ungnwwy 1.2 -
nwi):

2025p. hwibdwwmwpwp pny| whwugwpyp, wnwowplyh bwyw wép ng OMNEBLU+ Bpypubph Ynndhg
hwuqbkgpt| tu twyph qubph wuldwy, dhugntn wynuah qubiph wé k qgpuigyl;’ wuwydwuwynpuéd
ytpwywuquynn Lubpghwyh Gninh  wywhwiowpyh wénd b  uvwhdwbwhwly wnwowpyny:
LUwujuwwnbuynn hnphgnunud bwyph b ynush dhowqquihtt qubpt wéh dhnmd niuku: Lwyph
dhowqquiht ghup 2025p. Ywqdb| k 69 nnjwp dby pwpbih nhdwg' twiunpn vnwpdw uyundwdp ujugbing
14.5%-ny: Mnudh dhowqqujht ghup 2025p@. twfunpn tnwpdw hwdbdwwn wéb) £ 8.8%-ny’ Yuqubkiny 9,947
UUUL nnwp dbay wintuwgh nhdwg, huy wwpbuwht wwypwupubiph dhowqquiht ghup wob) £ 4.3%-ny:
Lwyeh qubph udwgnup  wwjdwuwynpnn gnpdntiubpt Gu  bnbp OMBY4+ Gpypubph  Ynndhg
wpunwnpnyzjwu W wprynibwhwudwu Ypbwndwtu wwhwuoh dbndwgnuwip, huswbiu twl ng OMBY+
Bpypubipnh Ynndhg wnweowpyh wén, fungnp nunbunyeniuubiph ywhwuswnyh nwunwnnuip, wnbunpwiht
jwnpywonygjwu wpryntupnud duwynpdwd wunpnonygegniuubpp: Mnudh dhowqguihu quh qquwih wép
wwjdwuwynpyws k£ bGnb) funwunygeh wnwowplh Ypbwndwdp, Ywtws Lubpghwh wugdwu W npw
htwbwupny Lubipgbunpy ninpunind wnlw ywhwuownpyny, nnjwph nhpph pnywgdwdp, huswbiu twl
wnlinpwjht pwnwpwlwunyzjwu wunpnonyeniuubpny:

2026p. hnwdwp-wwphy wdhuubpht hnwpwjhu bW wwpblwhtu wwpwupubph qubph  dhunnwdubpp
wwjdwuwynpb] Bu unp wofuwphwpwnwpwlwu hpnnnyeyniutbpp’ Ubpdwynp Uplbjpnd nwqdwwu
gnpdnnnipniuubpp’ fuwpewpbin  Jwnwlwpwpdwt  wpdbonpwubpp: Cupwghy wwpdw  hnwdup-
wwnhipu bwfunpn Lwpyw Unyt dwdwtwwhwundwsh ujwwmdwdp bwyph dhowgquihu ghut wab) &
22.8%-nJ’ wwjdwuwynpdwsd Ubpdwynp Uplbpnud ulhgp wnwd hwlwdwpwnyejwu updwdp:

Mnuadh dhowqquwihu ghup 2026p. hniuwp-wwph; wdhutbpht uwfunpn wpdw hwdwwwwnwufuwu
dwdwuwlwhwwndwdh uwwndwdp wéb) k 38.1%-ny’ dhohuntd Yuqdbny 12,810 UUL nnjwp dbYy tintuwih
nhdwg: Mnudh dhowqquiht qup qquih wép wwjdwuwynpdwsd £ bnb| dwnwluwpwpdwu gnpwubph
fuwpwpdwdp, npw  hbwbwupn  tubpquyppubph  qubph  wénd, pusybu  twb  wnweownyh
uwhdwuwthwldwdp:

Muwpbuph  Jdhowqquiht  ghup® 2026p. hniudwp-wwph; wdhuubpht  bwpunpn wpyw unyu
dwldwiwwhwwnywdh hwdbidwwn wék| L 0.4%-ny: UhUunyu dwdwuwly, hniudwp-thtinpdwp wdhuubiphu
gpwugyb) b wwpbuh quph udugnud® 0.7%-nd’ wwjdwuwdnpywd Ywpuwdpbpph, hwgwhwunhyh bW
owpwpwywgh qubiph ujuqdwdp, npu | pp hbpehtu ywjdwuwynpdwsd £ Gntip wnweownyh wény: Logwd
wwnpbuwyht wwpwupubph qubiph ujwqdwu dhunnwdubpht npn2 swihnd hwwanb) £ duwdpbpph W
pnwwwlwt jnintph qubph wép wwjdwuwynpwsd wénn wwhwuswpyny: Uwhwju dwpun b wwyppy
wdhuubppu wwpbup dhowqgquwihtu quh wép wwjdwuwynpdwsd t bnk) Eubipquyphputiph qubph wény W
Utpdwynp Uplbpn]d  hwlwdwpunggjuu  hbnbwupn wnwowgwd  fuwhwunwubpny' twwuwmnbing
wpunwnpnyzjwu b wnbnwignfudwu dwfuubiph wéhu:

Uhowqquyhtt ptupbuwlywits b pptiwtivwlyuts qupqugnidubpp b jubpuuwgpbunidubpp:

5 Unpynipp’ UUN-h wwipbuh b gyninununbunieiwi Yugqdwlbpwnieniu https://www.fao.org/worldfoodsituation/foodpricesindex/en/
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Qwwunplp 1.2, <nidpughti  wwypwbpbiph  qubpp
(UUL npnqup), 2026p. thlppduph npnipyuidp
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Ywyunplbp 1.3. <wdupfuwphughti wnlupph nnpupuight
wabpp(%)

8.0
6.0 5.1
3.7 3.8 o
x4.0 58 M. - 31 30 29
¥ ' m
2.0
0.0
2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
Upwnwhwund I Ubpdnidnud

=== | nlLnnwionowitiwnni@nLu
Unpinipp" LUK

Pwyunplyp 1.4. 2wpqugnn  bGphpbph  wqquypt
windnyptlinh nnpupp bywipdwdp thnihnfunyagniiilinp®
180.0

150.0

o
920.0

hunbpu' 2022 . hniujwph 3

60.0
03/01/22

“njwinh hunbipu
<< npwd

03/01/23  03/01/24  03/01/25 03/01/26
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Ruipquignn tplynubiph wipdnype
Unpinipp” Pindpling, << LR, << DU hwpdwnlitilin

wyunplibp 1.5. Gnpdpulin bphptubph pwdtibipndubph
ontjuwtibpph plinbputiinp
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Unpinipp” Pincdpling, << U hwpdwplbbp

Rwwypunplip 1.6. << hwdwnpbih Gphypubph nhulih
hwbpuddwnptlinp, uthpbin’
350.0

234567 89101121 2 3 45
2025 Utinphw 203%(()l328q)
Unuwnbubgpn 2031 (Ba3)
{gnipphw 2036 (BB-)
- e e e Jnuunwt 2031 (BB)

££ 2035 (BB-)

Ubpphw 2036 (BB+)
eeeeeee (Inpphw 2031 (BB-)
------- Nigpblunwu 2031 (BB)

Unpynipp’ Pinudpling

Uhowqqujhtt wypwupwjht, wpdnipwjht b $htwtvwlu nluitpnid fwjuwt mwnwunwdubp Gu
gpwugybp: <wdwotuwphwiht wnlunph wbdwbpp bwiunpn wpyw hwdbdwn npnpwyp yepwwugquyt
GU, vwlwiu Ywufuwwmbuynn hnppgnunud wéh wbdwbipp nwunwnn Gu: Shuwtuwlwu ontwubpnid,

¢ %nwph hunbpup hwodwpyynd £ npwbu Yondwsd Gphpwswihwlwu dhoht' hbwnlyw wpdnypubph Ujwwdwdp. Gypn,

Bwwnuwlwu j6u, Pphnwuwlwtu dntunm, Ywtwnwlwu nnwp, Sybnuwlwu Ypnu, Sybigupuljuu dpwuy:

"Bpyph nhulyh hwybwdbwpubpp hwodwplyyws Gu npuybu ndjw) Gpyph BYypnywpunwnndubph (nnwpwiht wpdnyeny) bW UUL
hwdwwwunwuluwt  dwdlybwnwjuniejudp  quudwwbwnwlwu  wwpuowwnndubph - Glwdwwpbpnyeniuubph wmwppbpnygeniu

(wwpunwwnndubph Jupdwu dwdlbunubpp uedwsd Bu Gpypubph wudwunwubph Ynnpp' hwlwagdbipnud):
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hwnwwbu' wdbpplywu b BYpnwwlwt, uywwndnd Gu  pwdubinndubiph qubiph  Jbpwlwugund,
nnwuwlwt  pwdubivnndubph pny; dhunnwtbpp wwhwwudly Gu: UUUL nnwph nhpph  enywgdwi
dhuinwdubpp wwhwwuyby Gu: 2Quwpgqugnn Gpypubiph wpdnypubipp wju hwdwwwwnybpnd wdpwwunyb)
tu UUL nnupph tuundwdp: Quuwjwd npnpwyp twwnwunwubpht, nnwwlwt nnipine wpdunpdwt
dhunnuwiubipp wwhwwuyt Gu: Wu wwjdwuubpnd << hwdwnpbh qupgqugnn Gpyputbiph, win pynwd®
wnwpwdwonowuh Gpypubiph nhuyh hwybwybwnubipp bjwqb Gu:

2025p. hwiwpjuwphwjhtt wEwnwlwu wywpwph ptnh pwpép dwupnuyp ywhywodbky L, huy
Ubkpdwynp Uplbpnid hwywdwpwnnipniup jpugnighy Gugnufubip | unbindt]’ uwhdwuwhwlbing
hwpyuwpjngbwnwht wwpwépp'  suuwyws, np hwdw)juwphwhtt  wuwnbunyeyniup  npnywyh
nhdwnpnnujuunipynis £ npulinpbp:  Mwpwph  wéh  dhundubpt wnwyb)  Yeunpnuwgws  Gu
2huwunwun b Uhwgjw| Lwhwuqubpnud, uwlwju fungbijhnyeniuubpp jwunpbu wwpwddws Gu. pb’
qupgugwsd, ph’ qupqugnn bpypubpnud pjngbh wwlwunp/<LU b wuwpunp/<LU gnigwthgubipp
dwlwpnwlubpp funpwgb) tu: Swppbp Glwdunwhtu fudpbph Bpypubp pwfjudnd Bu wwpnph pwpap
dwlwpnwypu, npw  wupwpbuywuwn  nhtwdphywpu Ywd  bpyne  gnpdnuubpht dhwdwdwuwy:
Upryntupnud, hwdw2uwphwiht wGwmwlwu wwpupp 2025p. Yuqdb) £ <LU-h 93.9%-np, huly wGunwlwu
pnitih wwlwunip/<LU gnigwiuhop' 5.0%:

Lwdwyfuwphwjhtu hwpYuwpjniwbunwiht qupgqugndiubph htinwulwph hhduwywu nhultiphg wnweuwihu &
Ubpawdnp Upubiph hwlwdwpunyejwtu hbwnbwupny fubpquyppubph qubph Yupny wép' gnigquygdud
wnbinpwihu  funspunnunuph b wprynwpbpwlwu  unpupnhwubph hbin,  npnup  pwgnighs
hwpywpnbiwwihu Gugnwutip B Ynwwynd b vwhdwuwhwynwd  YeUnpnuwlwt  pwuyp
wulwfunipjniup:

Ywwpunpllip 1.7. <wdwppuwphughl intignbunyeniunid plipwgnn huplywpinobpughl quinquignidubpp

Ml pnighh huizlzhn/<LU, % Nt wwpng/<LU, %
0.0 140.0
Lo 120.0 .
e ¢ © o o o o o °
20 W 100.0
5.0 51 5.0
_30 (] 800 o ° ® o o o
o © ¢
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50 -* & je 100 892 90.8 920
°
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D P P D P PP P D PP S D
%Q%’\/Q%’\/Q%‘}Q%d, NPNLEENLIS g %Q.’»Q,}Q,»Q%Q%QWQ%Q%Q%Q
Uotuwph @ 2upqugws tpypubp @ 2upgqugnn Gpypubp Uogtuwph @ 2Quipqugwd tpypubp @ 2uipqugnn Gpypubp

Unpnipp' IMF, Fiscal Monitor, April 2026.
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1.3. L Uuurnsutssuuuul 2urqusnhuLer b4 yutlvussunhuLer
1.3.1. LU b nunbuwlwt wé

Sunmbunipjuu 2021-2022 pYwlwuubph w&h pwpap nbdybpp qwpniwlyl; o swlb 2023-2025
pYwlwuubkppt’ gpugling dhohtinud 7.1% ppwlu wé' jwpniuwybing Ypb ninku 2022 pwluih
thwpqwph Ybpotiphg ujhqp wnwé nnw-nypwhtwyut hwuwdwpunnpyut b Mnwwunwuh pbd
Yhpwnwé wuwwmdwdhgngubph hGwmbwupny nbyh <Cwjwunmwt  dwpnuiug ubphnuph,
gpnuwponipjut qquih  wybpugdwi, wbnbjuwnjuwywuwt  wnbluninghwubph  npppnp
puytpnipyniutph K& wbnwihnfudwy, £<-hg nbwyh Mnwwunwt wpnwhwudwt Yuwhwogwpyh
wybjugdwt, yEwwlwu pjngbhg Yuuyhww) dSwhuubph b puwlwpwbwohunyeju pupdp wabkph,
husybtu twl 2023 pYwlwup ubywnbdpkph ypgtiphg Twpwpwnhg << pnuh mbnwhwtjwé wuawug
wntnmbuwluu  wqnbgnyejniuubpp: 2023-2025 pwlwuubpht wmunbuwlwu  wép  hhduwlwunwd
wwpjdwuwynpwd £ bnbp  dwnwynyejniuubph b ohtwpwpnggwu wébpnd - (Uwwunnuiubipp’
hwdwwwwnwufuwuwpwn' dhohunwd 5.0 U 1.2 iinynuwjht Ybwnbp): Sunbuwlwu wéhtu uywuwnb) Bu bwl
gnuiqwnunbunipjwu W wpryniuwpbpniyejwtu Gninbpp (Uwwunnwiubpp' dhohtunw 0.2 L 0.1 wninynuwyhu
YGwnbn): Mwhwuowpyh nbuwuyniuhg wbhtu wwuwnb| £ huswbu bppht wwhwuowpyh (Jwutwynp
uyuwndwu nt whwmwywu b dwutwynp ubpnpnuiubph), wjuwbu b wpunwhwudwu wép:

Sunbuwlwtu wéh wbkdwybpp 2026 pulwuh wnwoht nwdujwlnud thnpp-huy puununl; Gu'
gpwugbiny 4.0% wé, husp wwjdwuwdnpywd £ bk dwnwjnienutbph,  wpnniuwpbpnygjuu b
ohtuwpwpnyejwu wabpny' (Uwwuwnnwubpp hwdwwwnwufuwuwpwp' 1.5, 1.1 b 0.8 winynuwihtu Ybwnbn):
Fniqwnumbuneniup uduglp £ 1.6 winynund’  hwlwgnbind  wunbuwlwu  wéhtu  (pwgwuwlwu
uwwuwnndp' 0.1 winynuwjhu Yhw):

QSwwyunplp 1.8. Styphuwlhwt wd (%) L djninbph | FSwwunplbp 1.9. Suypbuwluwt wé (%) U wwhwbownplh

buwwuipnidtilbpp pplupbuwlwt wdht (g y.) pununphstipnh buypwuwipnidtibpp (ptpbuwluwl wéhl (. y.)
9.0 20.0
7.1
co 5.4 5.9 6.0 5.0

' 4.0 10.0 61 71
3.0 50

0.0 | | [ | ] =0 I bin. Il bn. 11l b, IV bn. I tin.
I bin. Il bn. Il Gn. IV tin. | bin.
(e n n n n 10.0 2025 2026
-3.0 2025 2026
-15.0
N 2nun hwplbp Upryniuwpbipnipyniu Mbwnwwu uywnnid U wutuwynp uwwnnud
m— QnunwinUinbunipjnl Chuwpwpnip)ntl Mbwnw wu ubpnpnudubn s Uwuuwdnp ubpnpnudutbin
o b U 2nun wpwmwhwunud Jdhbwywgnwlwu sbnntd
wnwjnipjnLulin —— LU
Unpnipp' << 44, <& SU hwpdupliibp Unpnipp' << 4 Y, <& S hwpduplitiin

Uwnh| wduptu tnunbuwlwu wlnphydnyeniup npnawlhnpbu wpwgqugh) B wywydwuwynpdwd hhduwywunwd
dwnuwnyejniuubiph b wpryniuwpbipniejuu wébph wpwgwgdwdp: Upryniupnwd, 2026 pwlwup hnwdwn-
wuwnh| wdhuubphu wpdwuwgpyb b nunbuwlwu wnhynyejwu gniguihoh® 6.9% wé' wwjdwuwynpduwd
hhduwlwunw  dwnwnyejniuubph wény  (Uwwuwndp' 4.5 wnnfnuwiht Ybw):  Upryniuwpbpniejw,
ohtwpwpnigjwu b wnlwwnph  §ninbph - wébpp by bwywuwnb] Gu nunbuwlwt - wlnmhynyejwup
(Uwwuwnndubpp”  hwdwwwunwuluwuwpwp' 2.1, 1.5 L 0.2 wninuwjhu Ybwbp): Cun  npnud
wprynwwpbpnyejwt  npulwu - qupgqugnuubpp hnwdwp-dwpnpt - ywpdwuwnpwsd  Bu - bGinby
hhduwlwunwd  «dpwlynn  wpryniuwpbpniejniu» - b <hwtpwgnpdwlwt  wpmyniuwpbipnyenu W

8SU8-h wédhu §nintiph tywuwnnwiubpp << phuwitutbph twjuwpwpnigwu quwhwunwlwuubpu Gu: Fniquntunbunyeywu
gnigwuhop ns pninp hwoduwpyubpnad £ ubpluywgdws, pwuh np wju hpwwwpwyynad § Gnwdujwught ywppbpwlwuniejwdp:
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pwgwhwupbiph swhwgnpdn» Bupwdnintiph wébpny Uwywuwnnwubpp® hwdwwwnwufuwuwpwp 6.2 W
5.9 nnYynuwjhu Ybwnbn):

Qounyunplibp 1.10. SUS-h L plupbunyapulti Gninbiph | Ywwuiplybp 1.11. SUS-p L plupbunyaputs Gninkiph
hpwljut wabpp tnpunpn tpunyu bnyt | ppwlyuwi wébpp  bwpnpn pupduw bngh wdudw
dwdwbwlpwhuwipdwsh bljunpdwidp (Ynupwljught, %) byuipdwdp (wduwljwt, %)

30.0 7.2

25.0 .

° 6.9 7.0 6.8 < . 25.0
20.0 = =——— 7.0

15.0 6.0 20.0

6.8

10.0 o 5.0

5.0 ' 6.6

0o _ B - - 10.0

5.0 I 5.0 I 6.4
-10.0 0.0 0.0 - _ 6.2

1 2 3 4 1 2 3 4
wpryniuwpbipnigniu . qninwntnbiuntgniu® A r— ShtwpwnnpnL
2htwipuipnye|ni Swnuyniiniititin Swnuw)nipntuutin I nlwnnip
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i << Unpynipp' << dY
Yowwunplybp 1.12. Stupbunieyull dininbinp buypuwuipnidubpnp | Ywwqunplbp 1.13. Stpbunieyuli ajninliph
SUS-h weht (Ynupwlught, . y.)° buwwupnidulipp SUS-h wéhti bwifunpn pupdw bnyl
10.0 wdudw byunpdwdp (wduwlpwli, p.4.)
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wprynilwpbpnip)ni B ninwnUnbuntp)ntl 0.0

shuwpwpnipnLu Swnuw)nipntuutin 1 2 s 4

B inlnnip L____}i| wpryniuwpbpnie)niu
et SUS 2hUwipwipnieynit
Swnuw)nipntuutin
Unpinipp' << 44, <& DU hupdwpliibp —uinlinnip
Unpnipp' << UY, <& SU hupduplibiip

Lbtpphtu wwhwugwpyh weh mbdybpp qwpniuwlyb Gu twl 2026 puljuuh wnwohtu Enwdujuyned:
2026 pywlwuh hntuwp-dwpun wdhuubpht tnunbuwlwu wép hhduwhwunw ywydwuwydnpybip b ukpphu
dwutwynp  wwhwuswpyph (Wwutuwydnp  uwwndwtu W dwutwynp  ubpnpnudubph)  wénd:  Lnyu
dwdwuwlwhwwndwdnd gpwugyb) tu wpunwhwudwu b ubpdniddwu ujugdwu nmbdwbph nwunwnnud®
wwjdwuwynpywsd  Jepwdowydwu U YGpwwpunwhwtudwtu  bwwunwyn  ubpdnddwd  pwuljwndbp
dbwnwnubph  ubpdnddwu  gnpdnup  pnywgdwdp W hwupwunyebph - wpnwhwudwtu  dwywubipp
wybjugdwdp: Cun npnut’ wpnwhwudwt YEpwwugundu wnwewughl b bnk| ubpdniddwu uluwwndwdp,
hush wpnyniupnw gnun wpunwhwunwip npulwu bwywuwnnd  niubgh] tnunbuwlwu wéhu:

Uwnp| wduht ubppht wwhwugwpyh wéh dhinnwubpp swpniuwlyyb) Bu' wywjdwuwnpdwsd npudwlwt
thnfuwugnwdubiph, hhwnebtipw)hu, shtwpwpnyesjwu, huswbiu bwl uywnnnuywu Jwplywynpdwu wébpny:
Uwwndwt wéh dwuht U Jyuynud unyu dwdwuwluwopowunwd dwnwynysjntuutiph wép, huy ubipnpnwiubph
wbh dwuhu' shtwpwpniejwt wp:

9SUS-h Uwwuwnwubph «wj» pwnwnphsh dbe Ubpwndwsd Gu gyninuununbunipjwu (pugwnniegudp’ hntudwp-dwpwnh) b ng
onlyuywljwu Swnwjnyenwubph twywuwnnwiubpp:
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Uwujuwwnmbund: Cupwghl wunbuwlwu qupqugnidubph, YEnmwlwu Yuyhwwy dSwjuubph pbph
wwhywudwy, ptugybu twlb Udnipuwph whwgnpédwt b Yunngwépwiht pupbhnjunidubph
(wnwybk] dwupwdwutt wbu 1.4 pwdunwd) huwpwynp wqnbgnipyniuubph wpyniupmd 2026
pYwlywuh hwiwp uywuynid k onipg 5.4% wunbuwlw wé, huy shouwdwdybwmnud (2027-2031pp.)!
dhohund 6. 0% wé: 2026 pywlwuht b dhouwdwdytinnnd inunbuwlwu wép wywjdwuwynpdwsd Yhup
hhduwlwunwd dwnwjnyeniuutph b wpryniuwpbpniejuwu wébkpny: Sunbuwlwu wbhu hpbug bwwuwnnidp
Ynwbuwu bwl 2huwpwpnyejwu b gninununbuniejwu Gjnintpp, husp hwdwhniug £ Yunwydwpnyejwu
ywunwlwnpws wpnwhwtudwt  fupwudwt b ubpnpndwht dhowdwiph  pwpbjwydwitu  ninnywd
pwnwpwlwunyeniwubphu:  Udpnnowlwt  wwhwuowpyp — unyuwbu  Ywsh'  hhduwlwund
wwjdwuwynpywsd ubippht uywnnnulwu b ubpnpndwiht wwhwuowpyh wény:

2026 pqwywuhu U dhouwdwdybinnu nbbywwnpp Ywéh onpg 3.0%-nd’ wuwjdwuwynpdwsd quwédh b
hwupwhnwpwjht b gyninwntnbuwlwt wwpwupubiph dhowqquijhtu qubph qupqugndutipny:

dbpnujw) qupqugnidubph yuwydwutubpnd wujuuwlwu <LU-u 2026 pYwlwuht Y{wuqdh 12,333.2
dipn ppwd’ 399.5 dpn npwdny wyby pubiing 2026 pywlwiuh wyhwwlwu pjngkng Spugpjus
gnigwihohg: bul dhotwdwdljnnud wujwiwlw <LU-u Ywbh dhohtunud 9.2%-ny* 2031 pulwupt
Yuqibkny 19,173.5 djpn npwd:

Qowwpunplylip 1.14. Ubdwbwluwb <UU (dipn npwd) U plipbuwlull wé (%)
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mm LLJwlwywu LU, Jipn npud SunGuwwl wb, %, (we wnwugp)

Unpinipp' << 44, <& DU hupdwplbbp b jubpuwpbunidubp

QSwwunplybip 1.15. Stupbuwljwt wé (%) b qpiipbunipyut | Yowwqunplbp 1.16. Stupbuwlwti wé (%) L iptupbuwlut
Gininbiph bwwupmidblipp (ppbuwlwl wht (ip.4y.) wéht wwhwhowplhph punwnphstbinh buywugpmdbpp (g .)
14.0 12.6
14.0 12.6
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10.0 10.0
3
8.0 7.1 8.0 01 6.4
6.0 o2 54 56 58 Ol oy 50 2 5w 56 58 64 BF
T -

4.0 : 40 38

2.0 2.0

oo = _ =B == 0.0

-2.0 -2.0

2021 2022 2023 2024 2025 2021 2022 2023 2024 20
2nin wpnwhwunod
wpryniuwpbpnipiniu B o ninwnUnbuntp)ntu Shduwluw dhgngubipnid Yuujhiw tbpnpnuiubn
oshUwpwpnieinLu SwnwjnipjnLuutbip Uwywnnud
N qnin hwplbp — LU — L

Unpinipp' << 44, <& DU hupdwplblbp b jubpuwpbunidubp Unpynipp' << 44, << U hupdunpybp b ubipuwgpbunidotp

Cwdwjuwnt wnwowpyh Ywujuwwmbunid. 2026 pYwlwuht wpryniwpbpnyejwu W ohUwpwpnigjwu
wébpu  wnwowughy Yhubt nunbuwlwu wbéhg, huy nlnbuwlwu wép wwjdwuwdnpdwsd Yhup
hhduwlwund dwnwjniejniuubph W wpryniwwpbpnigjwu wébpnd  (hwdwwwwnwufuwuwpwp' 5.2% L
7.2%): Suwnbiunypjutu djnw §nintipp unyuwbtiv Yuébu” bwwuwnbiing inunbuwlwu wéhu:
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Uhouwdwdybnnd' wwjdwuwynpdwsd ubppht bW wpunwpht ywhwuswpyh wényd, nunbunyeniuntd
hpwlywuwgynn wbwmwywu b dwutwynp ubpnpnudubipnd, ptuswtiu twb << Yunwywpnigjwu Ynndhg
wpunwhwudwt nt ubipnpnwiubph fupwudwut ninnywd pwnwpwlwunyeniuubpny” wpnynibwpbpnieniup
Ywéh dhohunw 6.6%-ny (Gninh wéhu Yuwwuwnh twl Udnyuwph pwhwgnpdnidp), dwnwiniegjniuubpp’
6.3%-ny (dwnwjnyejniutbtiph wép Yowpniuwyh  wwjdwuwdnpdbp SS, wnniphqdph b huwtivwlywu
Sdwnwijnyejniuubiph wébpny), shuwpwpnipniup’ 5.5%-nd (Wanwywu Yuwhwnw) dwiuubph (hhduwlwunid
Gupwlwnnigywdpubipnd  ubipnpnwitbph) W puwlwpwuwht  shtwpwpniygjwu  wébkipnd),  huy
gninwnuwnbunieniup’ 3.2%-nd  (whnwlwt odwunwynyzjwt dpwgnpbipny wwjdwuwdnpwd ninpunp

wiény):

Qswwunplbp 1.17. <UU-p Gunnggust puyp Swiuuught | Fowwqunplbp 118, <UU-h - qunmgduwdpl puip
pwnunphstliph (%) ptplunipyut Ginintiph (%)
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0% 20% - 101 B e EE 73! 1711 6.9/ [6. 6.5
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=lo
18]
o
o

-50%
B Uypwup. b Swn. ubpdndnud (" upwuny)
Uwpwup. b dwn. wpnwhwunud
<hduwlwu dhengubipnid Ywwhww ubipnpnudubin Tuwnwjnipniuubn 2nun hwnplbn
Uwjwnnid

Unpinipp' << 44, <K DU hupdwplbbp b jubpuwipbunidubp Unpinipp' << 44, <K& DU hupdwplblp b jubfuwpbunidubp

Cwdwpuwnt wwhwigwplhh Yuwtjuwwmbunid. 2026 pdwywuht ybpouwluwt uywnnidp Yubdh 7.0%-ny,
huy ubpnpnudubpp’ 5.2%-nd: Uwwndwtu L ubpnpnudubph wéhu Yuwwuwnbu wuophuynn Bywdnp W
puwywpwuwihu  2htwpwpnyejwu hbnwqw  wbébpp,  puswbu  twl ubpnpnwdwihu dhowwjph
pwpbjwydwut ninnjuwd whnwlwt punwpwlwunieniup: Uhguwdwdytnnu' uwwnnidp dhohunwd Ywéh
6.1%-nd, huly ubpnpndubpp’ 6.9%-nyd: Uhguwdwdlbwnnud ubpnpndubph Jpw npuljut wgnbgnipgniu
Yyniubuw << Yuwnwywpnipjwu Ynndhg tupwlwnnigudptbipnd Ubkpnpnwiutiph swpnitwlwlwu wép,
huswbu uwlb dwutuwynp ubpnpnudubph fupwudwttu  ninnywd  dhongwnnudubipp, huy  uwwnnidp
wwjdwuwynpywsd Ypuph intuophuynn GHwdnh wény:

2026 pwlwuht wpnwhwunwp b ubpdndnuip Yudwgbl, hwdwwwnwufuwuwpwp' 8.4%-ny L 9.3%-ny:
< L hwdwptuwphwiht - munbuwhwt — wébph, << wnuwmbunyeut wpunwhwubh  hwwndwsdh
qupgwgnwdutiph, wnuophtuynn Glwdwnh L gpnuwponyejwu wéh, huswbu bwlb wpunwhwudwup b
ubpnpnuiubph fupwfunwdwut ninnjud << funwydwpniejwt pwnwpwwuniyejwu wwjdwuubpnd 2027-
2031 pwlwutbphtu wpunwhwunwu ni bpdnwdnwdp Yubbu dhohtunwd 2.8% W 1.8%-ny:

Upryniuw pbipnipintu B Gyninwntnbuntpinlu Chuwpwpnipintu

1.3.2. Ugluwwmwuph nijw

2023-2025 pywlwuukpht gnpsdwqpynipniup  (pwgwnnipyudp 2024 pywlwih) wjuqb; |
ninbtlgytiny qpunjuénipjut b Jupént wluwmnnubph puwpwiwlh upnibwluljuwyu wény: 2025
rYwlwuhu gnpdwgniplubiph pYwpwtwyp 2024 pwlwuh hwdbdwwn tduqgb) £ 4.9%-ny (8,900 dwpny),
huly gnpdwgpynyejwtu dwywpnuwyp' 0.6%-ny Ywqdbiny 12.8%:

2023-2025 pywywuubpht gpwnwdubph pwpwuwlyp dhopund wéb L 1.2%-nd, hul Jwpant
wofuwwnnnubphup' 5.1%-ny’ Ypbny inunbuwlwu wéh, unp Yugdwybpwnieniuubph unbinddwu, huswbu
twl  undtipp  Ypbwwmdwu  wgnbignyegniuutipp: Upwdwdwuwy,  wofuwwnnidh  dwutwlygniejwu
dwlwpnuwyp 2023 pwpwuwlyh 60.3%-hg 2025 pwlwuhu twqgb £ dpusl 58.0%-h:
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UWzfuwwnwtiph 2nljugh npuljwi qupgqugnudubpp gupniawlybp G twl 2026 pywlwuht: Sunbuwywu
wywhynyewt  wywydwutubpnwd  hniudwp-dwpunhu Jwpéne - wofuwnnnubph puwpwuwyp W
w2luwwnwywndbipt wék| Gu: Mwownnuwwbiu gpuugdwsd gnpdwgnipyubiph dhohtu wduwlwu pywpwuwlyp
uwfunpn wpyw unytu dwdwuwywhwndwsdh ujuwndwdp udugb) b 23.9%-nd’ uqdbing 28,281 dwpn,
huy Jwpdnt woluwwnnubiph pwpwuwyu wéb £ 2.9%-nd Ywqdbin 798,334 dwpn: dwpdnt
w2luwwnnnubph pYwpwuwyh wéhu hhduwwunwd bwwuwnbp Gu dGdwdwfu b dwupwdwfu wnlunpp,
Ypeniejwu, huswbiu bwl dowynn wprynibwpbipnigjut ninpunubipnid wifuwnnnubiph pywpwuwyh wbbpp:

2023-2025 pqwlwuubpht munbuwluwyu wét ninblgyk; £ wpjuwnmwydwpébph wény: dbpoht bipbip
wnwphubpht gpwugdt) £ wujwuwywu  wouwnwdwpdbph  dhohund  8.8% w6, huly  hpwlwu
w2luwwnwywndbipp dhohunwd wbk) Gu 6.9%-ny:

2026 pywlwuh hnitjwp-dwpnht dhohtt wduwlju wutjwiwlut wjuwnwywpap twjunpn mwpdu
unyt dwdwtwwhwwnyjwsh hwidbdwnm wab| k 2.9%-nd Yuquibing 307,574 ppud: Cun npnd* 4.2%
quwth wwjdwuubpnu hpwlwu woluwnwywnép ujwqgt £ 1.3%-ny: Ugfuwwnwywpdh wéhu hhduwlwunwd
Uwwuwnb) Bu dGdwdwiu b dwupwdwiu wnlunph, Ypenyejwt, huswbu twl dowynn wpnyniuwpbpnizjwt
ninpunubpnd - wouwwmwywnédtiph $nunbph wép: Uhoht wduwlwu  wudwuwlwt  wo2luwwmwywnép
whwwlwu hwndwdnwd wéb| £ 6.9%-nd Ywqdbing 234,785 npwd, huy ns whwmwywunud 1.7%-nd W
Ywqdlb| 335,801 npwd:

wnwi niywih Juujuwwmbunwdubp. 2026 pwlwupht b dhouwdwdybnnd munmbuwlwuu wéh
wujdwuubpnid wjuwwnmwuph niljuynid Ynpulinpybu ppuwljul qupqugnidubp, gnpdwqpynipeyniup
Yujwgh' nunbiygytind qpunuénipju wény: Uhwdwdwbwl Ywbbu Jupsdnt wyluwwnmnnubph
pyuwpwuwlyp L dhohtt wluwlwt wijwiwlwt  wuwnmwywpabpp: 2026 pYwlwuhu
gnpdwgpyniggniup Yudugh 0.4 winynuwiht Yewnnd' Yuqgdbing 12.4%: Qnpdwgpynipjut ujwgnuip
Ynintlgdyh qpwnwdubiph pwpwiwlyh onpg 0.7% wény: Uhouwdwdlybinnd  gnpdwgpynyejwt
dwlwpnwyp Yowpniwwyh udugb) 2031 pwlwuptu hwuubind 10.1%-h, huy gpwnwdniejwu Jhohu
tmwnblwu wép Yywadh onipg 0.6%:

Qdwyunplibp 1.19. Gnpswqnlniysyni i qpundwidnipnit
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800 10.0
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400 o0
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200 2.0

2021 2022 2023 2024 2025

2pwnywdubn, hwq. dwpn e Gnndwgnynipiwt dwlwpnuwl, %, we wnwugp

Unpnipp' << db, <& U Jubifuupbunwdtiin

2026 pywlwupt Jwpdnt wotuwwnnnubph pywpwuwyph wép Yywqdh 3.1%, huy dhoht wduwlwu
wujwuwywu woluwwnwwnpsh wép' 6.6%: Uhouwdwdlybunnd Jupant wotuwwnnnubph pwpwuwyh b
dhopt wduwlwu wujwuwlwu woluwnmwdwnpdh wabpp Ynwunwnbt' dhohunwd Yuqdbing 2.9% U 5.8%:
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Qdwygunplibp 1.20. Ywpdni wppuwgpnntibn Pwyunplibp 121, Uhopti  wduwlwl  whdwbuwlpw

wppuwipuund
1200 6.0
52 500 20.0
1000 5.0 405 428
363 384
4. 400 15:5 14.6 343 50

800 4.0

T 28 29 29 29 29

600 3.0

10.0

17 943
400 820 843 867 892 3 2.0
650 685 72376179 .
200 1.0 '
0 0.0 0 0.0
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
duinant wofuwinnnubn, hug, dupn Usip, % gr:ifsju wduwlwy widwuwwyu wofuwwnwdwnd, hwg.
Unpyripp' << 44, << DU Yuibipuunpbunuftlin Unpynipp' << 44, <& SU Gquibipiunpbunufutin

1.3.3. L Jbwpwyht hwayblshn, wpnmwhwund b updnidnid

2023-2025pp. Ytwpwjhtu hwyyblnh pupwghy hwgdh wwlwunipnp twjunpnp Gpbp wwphubph
tjuundwdp Juumpwpuwgbp | dhghunid Yuqubking <ULU-h 4.8%-p: 2023p. pupwghl hwohyp
hphduwlwunw punipwagnyb) £ npwdwlwu thnfuwugnwdubiph dwdwubph Ypbwndwdp b wwpwupubipp
hwodtyonh npnawlyh Junpwpwgdwdp: 2024p. pupwghl hwoyh wwnpwpwgnip  hhduwlwund
wwjdwuwynpywsd £ bnb) dwnwjnyeniuubph hwoybionh Juwinpwpwgdwdp, huswbu twl npudwywu
thnfuwugnwiubph  ujwqdwdp:

2025p. pupwghYy hwyyh wwlwunippp twhunpp wwpjw hwdbdwn Junpwpugl; B Juqdbking
<ULU-h 7.2%-p: Cupwghy hwouh Jwwnpwpwgnuip hhduwlwund wwydwuwgnpdwsd b Ginb| wwpwupubiph
hwodtionh Jwuwpwpwgdwdp, hbswbiu twb  dwnwniejniuubph  hwodbiYonh L gnwn  npwdwywu
thnfuwugnwiubph nbph tjwqdwdp: nwpwht wpnwhwjunngejwdp wwpwupubph bW dwnwjnyejniutbph
pwgwuwywu hwayblshnp Yuaqdb b <LU-h 5.4%-p" bwfunpn nwpjuw hwdbdwn Junpwpwuwiny 2.6
wnnynuwiht Ytwnd, husp hhduwwundd wwjdwuwdnpdwsd £ wwpwupubph hwodbyonp' <LU-nd 2
wnynuwjht Y Junpwpwgdwdp (hhduwlwunwd wwjdwuwynpywsd Jpwwpunwhwudwu Swywubpp
Ujwqdwdp): Sunbunieniu ubiphnunn npwdwlwt gnun hinfuwugnwiutipp 2025e. wk| Bu onng 4.3%-ny’
wwjdwuwynpywd hwnwwbiu MN-hg ubiphnuph wény: Logwsd quipqugnuiubph wpryntupnid 2025p.
Uwfunpn tnwpyw hwdbdwwn <LU-nW pupwghy hwoyh wwlwunipnp Junpwpuwgb) £ 2.6 tinhnuwjht
Ytiwnny:

2026 pywlwuh wnweht bptip wdhutubpht wwpwupubiph gdny wpunwphtu wnlwnph pwgwuwlwu
duwgnpnp, ywjdwuwynpgwsd ubipdniddwt dwdwubph wnweowughly wény, bwfunpn nmwpyw hwdwnnbih
gnigwuhoh Ujwundwdp Jwwpwpwgb) £ Uhwdwdwuwy, updwd dwdwuwlwhwindwdnud £ wyghjwd
qrnuwgnghljutinh pYwpwlwyp waby k, dhusntin <<-hg dbljuws gpnuwnohlubinh pywpwitiwyp uywaby
pnnubiny npwlwu wgnbgnyenitt dwnwnysjniutiph hwodblonh Jpw: huly <L pwulybph dhongny
dhghluwlwu wudwug wunwin wpinbpyphg vnwgdwsd ny wnbnpwihu punypeh gnun  npudwywu
thnfuwugnuwiubpu wék| Gu:
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YSwwunplp 122, Chpuwghly  hwpdh U npw | Fwwunplbp  1.23. Uwpwbpbbph  wpipwhwbidw,

punwnpuywppbnh nhtiwdplwl, % <ULU-nf bapdmsdwt b wnluppughti hwpdh nptiudpljut, it UUL
20.0 nnjup
15.0 20000
oo Bm
5.0 B ®gomw®mwwmw | 1000 I
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Ownwjnirjniuttiph hwoyblohn Lbipdnidnud
Uwpwupubiph hwayblphn . U ponwhwunod
—e—Cupwghl hughy —e— Unlunpushts husglizhn
Unpynipp’ << LY, <& DU hupduipllitip Unpyipp’ << 44, << DU hwpduwipliibp

Qwwunplp 1.24. Cwnuwjnipinibliph  wppwhwbnd, | Y¥ungunplybp 1.25. 2n0up npwdwlwt hnfuwtignidbbph
bapdnidnid U huipdblipnp nptiwwdhlwly, ditr UU'L nnpuin nhbwdhlbwt, Jii UUL pnjun
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. Ubpdnidnid Usfuwinnnubiph Jupdwupniejniu
Upunwhwunwd N Spwuudbipnubp
=&=—Twnuwjnipjniuiinh hwayblzhn == Tpwiiwlwl thnfuwlgnuiubp
Unpinipp' << 44, <K U hupdupltp Unpynipp’ << 44, <& DU hupdwplbbp

LUwijuwwnbund: Muydwuwynpjwéd wnunpuwyht hwyyblynh pupbpuwydwdp, huswybu twb phwdwlw
thnjuwtugnufubiph wybkjugdwdp' 2026p. pupwghy hwiyh ywYwunipnp Ypwpbpuydyh' hwuubing <LU-
nu 5.6% dwlwpnuwyh: Uphsuwdwdlbtitnnwd 2022-2025pp. gnpdnutbiph wqnbigniejniuubiph skignpwgdw
(Jwutwynpwwbiu, Ybpwwpwwhwudwu gnpdnup  skgnpwgdwu, M-hg gpnuwgpohlubiph  hnupbiph
Yuwyniuwgdwu)  wwjdwuubpnd  pupwghy hwodh wywlwunipnp YYuwyntbwuw pp - Gplupwdwdybin
hwjwuwpwyzhn dwwpnwyh ontpg:

Upnwhwund: 2023-2025pp. dhohunid wpawuwgpylkp  wypwupubph b Swnwynipniutubpp
nnpupwihtt wpnwhwtdw 16.2% wé: Uypwuputiph wpunwhwunwp 2023-25p. dhohuntd wéki E 21.2%-
ny, npp hhduwlwund wywjdwuwdnpdb) b wpunwpht npng onlyuiubpnid (hwnluwbu® F-nud b UUE-nw)
<L wwpwupubph ufwndwdp ywhwuowpyh wybjwgdwdp b Japwwpunwhwudwdp: hul 2023-2025p6.
Swnwijnyejniuubph wpunwhwunwp dhohund wéb) £ 12.3%-nd’ hhduwlwund wwjdwuwdnpdws <L
wjgbijwd qpnuwpohlubph pYwpwuwyh wénd, npptu dbGd uwwuwnnud £ niubgb] nnw-nypuwptwlwi
hwlwdwpwnygjwu wpryntupnid nnw qpnuwopohlubiph pqwpwuwyh Yupny wép: Swnwjnigniuutiph
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wpunwhwudwup  bwywuwb] Bu twb  wnbnlunduiwu b Phtwlwvwlwi  dwnwjnyejniutibph
wpunwhwudwu wabnp:

2025p. wwpwupubph® wpunwhwunwp udwgb) £ 36.1%-nd" wwjdwuwdnpdwsd Jbpwwpunwhwudwu
Sdwywubph Ypdwndwdp: Uwlwju wwypwupubiph wpnwhwudwt' wfunpn nwpdw wwpbdbipohg uyhgp
wnwd ujwqdwu dhnnwiubphg hbinn 2025p. unjtidpbp-nGlywnbdpbp  wdhuubpht - wpdwuwgpyby &
wwpwupubiph wpunwhwudwu wé, npp wywjdwuwynpdwd Ep hphduwlwunwd  nulbpswlwu  hpbiph,
hwupwhnupwht  wwpwupwwnbuwubiph  wpnwhwudwt — wébpny:  2025p.  dwnwjnipniuutiph
wpunwhwunwit wék) £ 4.6 %-ny: OSwnwjnyejniuubph wpunwhwudwtu wéhtu hhduwwunw twwuwnb| Gu
«LGnwhwnnpnuwygniejwu, hwdwlwpgswjhu vl nbintywunywlwu dwnw nip|ntuubip»,
«Bwuwwwphnpnnen» b «bptwtuvwlwu  dwnwjniejniuutipy»  dwnwjnuyeniuubph - wébpp (1.1
wnnynuwhu Ytiwn):

Uypwupubph wpunmwhwunwip, 2025p. tuqiwt dhnwdubiphg htwnn, 2026p. hniujwp-dwpn
wdhuubpht twhnpn mwpjw unyt dudwwlwpowuh hwdbdwnm wék) k 4.5%-ny: <niudup-dwpwn
wdhutbph wpunwhwudwt wép wwjdwuwynpdty £ pwgwnwwbtiu thtwnpdwp wdupht wpdwtwgpywsd
Yuwpnyy wény, dhusntin hniudup b dwpn wdhutbphu wpnwhwunwp udugb) £ wywjdwuwdnpdwd
Jpwwpunwhwudwt ujwgdwdp: Uypwupubph wpunmwhwudwu wép hhduwluwunwd ywydwuwynpywsd
hwupwhnupwht wwypwupwwnbuwyubiph  wpunwhwudwt wény: <wjjwlwi dwqdwu  wwpwupubiph
wpunwhwundu pupwghly wwpdw Gptip wdhuubiphtu gpwugt £ Gplyuho wb:

Yowwunplbp 1.26. 2026p. wwypwiplbiph wpypwhwidwh dhipnidabpp, %
60.0 15.0

40.5
10.0 3.1
40.0
4.7 4.7 45
5.0 <
20.0
45 0.0 3.3
15.2
0.0 -8.5

5. 2.7
50 -4.7/ -3.2

-20.0 8.6 126 -10.0 84
1 2 3 1 2 3
=== Pnwlwt hnthnfuniejniup (Yninwlwht)
Quwjhtu hnthnfunieinit (Ynunwlwiht)
Pnfuwpdtiph hnthnfunienw (Yninwlwht)

e=@=12 wdujw thnthnfunipniu, %
Ununwlwiht thnthntunientt, %

Unpnipp' << dY U <K SV hwpduipliilp:

2026p. hniujup-dwpn wdhuubpht << wyghjwé qpnuwzpohljubph pyupwtwlp twjunpn nmwpdu
unyt duwdwtwwhwwnywéh hwdbdwwm wybkpugh; k: 2026 pwlwuh wnweoht nwdujwynd <L wighbjwd
gpnuwnohyubiph pywpwuwyp twhunpn twpyw unyt dwdwuwlwhwndwsh uuwndwdp wb) § 17.2%-
ny (onpo 66 hwqupn dwpnnd), nphtu hhduwlwunw bwywuwnb| £ MH-hg, Ypwunwuhg, 2puwunwipg,
Punwihwihg, Ppwthg U wy) Gpynputiphg qpnuwypehlubiph pywpwtwlh wep:

Uwuppwwmbund: Unwtg YEpwwpunmwhwudwu qnpénuh  wqnbgnipyjut 2026p. wupwupubtph
wpunwhwunwdip Ywéh nipg 10%-nd b dhouwdwdlybnnd uwyjuuymid Gu dhohuntd gnipg 7.6%
wypwuptubph wpnwhwtdwt wabkp: Uhusntin yepwwpunwhwudwu gnpdnup uduqdwt wwydwuubpnid
2026p. uwywuyn kb wwpwupubph wpunwhwudwt wuynd, huly dhouwdwdlybnnd® dhohund 2.7%-p
wpunwhwudwu wé: Ujuwhuny, ywjdwuwdnpdwsd npng wwpwupubph yepuwwpunwhwudwt (hwnlwwbu'

0 Unpnipp” <€ Jhwwgpwlwt Ynuhunb, «Cwjwunwuh <wipwwbunniejwt unghwi-nunbuwlwt Jhtwlp» wduwlwt qblnygubn:
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nulynt, dbpbuw uwppwynpndubiph) Ypbwundwdp, 2026p. uwwudnd £ onipyg 12.8% wwpwupubiph
wpunwhwudwt wulynw: Uhguwdwdybitnnwd, nnw-nijpwhtwlwi ywwnbpwgdh hbnmbwupny 2022-25pe.
wnwowgwd npwlwu gnpdénuubiph  penywgdwu, Jdwutwynpwwbu  YGpwwpunwhwudwt  gnpdnup
stignpwgdwu, nuynt unp  hwupwdwpp® UWdnyuwph  owhwgnpddwu b gpnuwgppohlubiph  hnupbiph
Yuyniwgdwu wwjdwuubpnud, 2027e. uwwuynw £ wwypwup-dwnwjnyeniuutiph wé 2nipg 1.7%-ny, hul
2028-3lpp." wpwnwhwundp Ywbh' dhohuntd onipg 4.6%-ny:

Lbtpdniénid: 2023-25pR. dhohunud wpdwuwgpyb k wypwupubph b swnwynyeynitubph ubpdniddw
nhjwpwht 19.3% wé: 2023-25pp. gpwugyb) b wwpwupubph ubpdniddwt wé' wwydwuwynpdwsd ubippht
wwhwuowpyny, wntnbuwluwt wynphynypjudp b JGpuwpunwhwudwu  tywnwynd  hpwyutwgdwsd
ubpdnddwdp: LpJws dwdwuwlwhwwndwdnd dwnwjniejniuubph ubpdnwddwu wéh pwpdp nbdwp
wwjdwuwynpdb £ puwlsnipjuu  wuophuynn  Blwdwp  wybjugdwu  wprynwipnd'  gpnuwiopowiht
dwnuwnyzjniuubiph uywwndwdp wwhwuownyh wény:

2025p. wpawtwqgpyb) k wypwupubpp tbpdniddwy swywjubiph tjwuqnid (23.6%)° hhduwYwunwd
wujdwuwynpjwsés JEpwwpmwhwitdwt  oywwwlyn ubpdniéynn pwuljupdtp  dEmwnubph
ubpdniddwt Swywjubph Yupny wuldwdp: 2025p. ubiwwnbdptp wduhg wpdwuwagnpyb) £ ubpdnddwt
ujwqiwu  wbdwbph Yupnyy nwunwnnud' wwpdwuwdnpwd  Jbpp - updwd  Jbpwwpunwhwudw
gnpdnuubipny: Uwywju hwnwupwlwt £ wjiu hwuqwdwupp, np phuswybiu wpnwhwudwt, wjuwbu g
ubpdniddwt  nbwpnd  untidpbp  wduhg  UJwwndbp £ ubpdnddwu Yupnly  wé: buly 2025p.
dwnwinyeniuubph  ubpdnwdnwiu - wéb] £ 5.9%-nd, nppu wdbtwdbd  Uwywuwnnwit B nubgh)
Swuwwwphnpnnypjuu b huwtuwlwi Swnwnieniiubiph wébpp (6.2 nnynuwjht Ytw):

2026p. hniujwp-dwpn wdhutubpht wpawuwgpybp £ wypwopubph tbpdniddw Swjwjubph 4.6%
wé' hhduwlwunid wwydwiwynpus ubkippht wwhwigwpyh punpujudwdp: huswbu wpnwhwudwu,
wjuwbu k] ubpdniddwt wnweoht Enwdujwyh wép wwjdwuwynpdt £ dhwjt thbunpduppt wpdwuwgpdwd
Yupnly wény: 2026p. hnwdwp-dwpn wdhuubiphu <&-hg dbluwsd gpnuwopshlubph pwpwuwlyp
uwfunpn wmwpjw unyt dwdwuwlwhwundwsdh hwdbdwwn uduwqgti k:

Yowuwyunplyip 1.27. 2026p. wwypwipllinh ubpdmisdwt dhipnidulnp, %
40.0 20.0
30.5
10.0 15.3 144 15.5
200 0.0 4.7 4.7 45
9.2
4.6
/ -10.0
0.0 \ -8.9
-10.6
-20.0 oo 800 -25.9
1 2 3 e Pnwljwits thnithntunieniup (Ynunwljuwjht)
== 12-wdujw thnihnfunieniu, % Suwght thnthnfunyegni (Ynunwljught)
YUnunwlwihtu thnthnfunie)niu, % ®Pntuwndtiph thnthnfunianits (Ynunwlwyht)
Unpnipp' << 44 U <& SV hwpduipliilp:

Uwijuwwnmbund: Pwuwmwgh b Ywujuwwnmbuynn hnphgnund  JEpwwpunmwhwiudwu  gnpénup
wqntgnipjut pugwndwt ywydwutubpnid dhouwdwdltwmnid uwuwuynd Gu ubppht wwhwugwpyhu

b wtnbuwluyu winhynipjuup hwdwhnity ubpdndwt wakp: huly punhwuny wndwdp, uywuynn
inunbuwlwt wéh b yepwwpumwhwudwu gnpdnuutiph ujuwgnuing wwjdwuwynpjwsd, 2026p. uwywuyntd
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£ onipe 11.2% ubipdniddwt wulynwd: 2027e. Yapwwpunnwhwudwu gnpdnup qquih seqnpugdwl wprynwupnid
Ywpdwuwgpyh ubpdnddwu onipg 4.7% wulynwd: 2028-3lppe. wywjdwuwynpywd ubippht ywhwuownpyh
wény, huswbu twlb << wnwdwpnyggwt  Ynndhg  Gwjuwwbugnn  wbwnwhwu - ubpnpnwdubpp
hpwywlwgdwu b dwuuwygnp  ubpnpnudubph fupwtdwu  dhongwnnudubph  wgnbgniejwdp
wwjdwuwynpyws ubpdniddwu wép dhohunwt Yywqgdh dnunn 5.2%: 2026p. wwpwup-dwnwiniejniutbiph
ubpdnidnudp Yujwgh 6.4%-ny, huly 2027-31pR. dhohuntd Ywbdh 3.7%-nd:

1.3.4. Updnipwjht onljw b hnjuwpdtpubp

bhghlhuwhwtt wuswtig hnjuwugnidubp: 2023-24pp. <K pwultph dhongny $hghljulwt
wudwug wuniuny wpnbpyphg dnunp nwé b <&-hg wpmbpyhp uunwpjws wnbbnpuwght b ng
wnblwnpwiht tywnwlyny thnfjuwugnudubph qnun ubphnupp ujuqby k: huly 2025p. YEpuwljwuquyb k
U ulub] wak|: 2023p. wnwoht nwdujwynid gnun ubiphnupp wék| £ pwpép nbdwny, wjunthbunle dhug
2024p. bGppnpn nwdujwy tdwqgb £, huy 2024k. Ytpoht Gnwdujwynid Ypypu wé £ wpdwuwgpyb:
2025p. nppwiwlwi hnjuwugnuiubiph gnun ubphnupp wék) £ 8.6%-nY" hwuubiny 1.6 djpn pnpwph:
Cun npnud, N-hg gnun thnfuwugnudubpp 2025p. Jwqdb) Bu 3.1 djpn nnjwn® uwfunpn tnnuwpdw hwdbdwun
udwgbiny gnipg 0.2%-ny: Upryntupnid, 2025p. LL-nd wpunwpdnyeh dwywubpp duwgbp Gu pwpén
dwlywpnwlh dpw: 2022 pywlwup Gphpnpn huwdjwlhg hoybp wy Gplptbp (pugwnnyejudp (+7)
wpwwhnuph dwyw|p gbpwquwugt| £ ubiphnupht, hush hGunbwupn nbwh wy Gpypubp Yunwpduws
thnfuwugnwdutiph gnun ubiphnupp nwpéb) £ pwgwuwywu:
THpuwdwlwt hnjuwugnidubph gnun ubphnupp 2026 . wnwght knwduywynid wak| k: Pnfuwiugnwiubipp
gnun ubiphnupp 2026p. wnwoht tnwdujwyh npnuyejwdp Ywuaqdb) £ 458. 2 dju nnjwp’ uwfunpn nwpdw
unyt dwdwuwlwhwundwsdh hwdbtidwwn wébiny 3.2 wuqwd: Cun npnwd, M-hg gnun Ubphnupp 2026p.
wnwoht Bnwduyjwlnd Ywqdb) Gu 813.8 Jju nnwp' twfunpn nwpdw unyu dwdwlwlwhwindwsdh
hwdbdwwn wabiny onipg 22.3%-nyY: 2026p. ntwh wy Gpypubp thnfuwugnwdubph wpunwhnupp Yugdb §
882,5 d{u nnywn, huy wy Bpypubphg ubphnupp' 526,9 dju nnwp, npp Yuqdndd £ wpunwhnuph 59.7
wnynup:

Yowwpunplip 1.28. <& pwulibph dhongny $phaplwljwts whdwlg wuniingd wpipnbplphg dnupp Gnwés b <<-pg
Phahljwlywti wadwig Yynndhg wpippbiplhhp Guipwipduwé qnup thnfuwtbignidttp, dig UUL nnjuip
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< 2500
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o
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500 159 303 _!_ ~ _za=
o ma = H=
1 2 3 4 5 6 7 8 9 10 11 12
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Unpynipp' << 4P, << DU hupduplitin

Updnipwiht oniju: 2023-2025pp. <K wpdnipwhtu nljuih ppwuwnnipyjut swywjubpp ntnlu
dunud G pwpép dwwpnuynid: Updniygwiht onifugh udwu d6é opowtwnnie)niup wwjdwuwynpyws
2022p. uyhgp wnwd nnw-niypwhtwlwiu ywunbpwqdh hbGnbwupny << ubphnuwd nnipine dGé
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dwywubipny, nph htitnbwupny nnjwph b Bypnjh thundwdp dbwynpdb) £ dbas wwhwugwnly: Uju dwupu
tU hwuwmnnd <L ubippwtwht onityuynid nnipinegnun winph pwpdn dwywjubipp, nphu qnigpupwg Yupndy
wybjwgb| Gu nnjwph L Gypnjh qnun Jwbwnph dwywjubipp: << wpdnipwjht onijwjnd nnwph W Gypnjp
onowwnnpjwl dwywubpp 2024e. dwywubph hwdbtdwun 2025p. ujwqgb Bu, huy nnipint dwlwubpp’
wybjwgb:  Updnypwihtu  gnin wnpt  bwwbu wybjugb] 2 2025p.-htu pwgh  thbwnpdwp  wdupg,
wnpwwndnyph ubippwulwihtu wnph dwywubpp gbipwquugb] Gu uéwnph dwdwubtpp L hwub) Gu
qugqwpRuwlybwnhu 2025p. hnyhuht' wwjdwuwdnpwd nnipint wnpny b nnjwph Jwéwnpny, wjunthbnl
dwywiubpp uyuby BU Ypdwindb) b Yunpny wybjwgt) Bu nbyunbdpbp wdupt: Wu dwdwtwlwhwndwdnid
LL YP-U wipdnipwiht ontyuynid hpwlwuwgnb) £ dhowdnnieniutubn’ wybinpn imwnwunnuiwuniyegniup
dbndbnt bywwnwyny:

2026p. hniujwp-wyphp wdhutbphtt K< wpdnipwiht nljuh ppwtwnnipyut sdwywjubpp twjunpn
wwpju unyt dudwtwwhwnyjwsh sfumdwdp tjuqb) Gu: 2026p.  hnwwp-wwph| wdhuubphu
wpuwnpdnyeh ubppwulwih wnpp gbpwquwugb] £ Jwbéwnph dwywjubpp: fdtl nnwph W Gypnjp
Jwéwnpp gbpwquugb| £ wnph dwywubpp, nngpine wnpp onpg 2. 4 wuqwd gbipwquugb) £ Jubwnph
dwywiubinp: Uprynwpnd, hwoybinnt dwdwuwlwhwundwsdh hwdwp dbuwdnpybp £ gnun wnph npuywu
gnigwuhp 220.1 djpn npwdh swithny: <K YEunpnuwlwt pwtyu wpdnipwiht onijujnwd dwpwnh npnyejudp
hpwlwuwgpt) £ dhowdwnnyegniuubip onipg 603.1 dju UUL nnuph swihnd (gnun wnp)' wybiinpn
tnwnwunnulwunyejniup dbndbnt bywnwynd:

Swwpunplybip 1.29. < wpdnipuyht (bappwtiiuyht)) snijuigh QSwwyunplylip 1.30. $nfuwpdtip (npwid) b YR wpdwquitip
onowlinnypyuill ndjuglibpti puyp npuidughlr hwdwindbplibph, (dir. npwd)

qnup dipn npuwd
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“Fnjwin = nipjh N 4 dhowdwnniejnil, gnun wnp
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Unpynipp' << 4P, << DU hupduplitin

tpyynndwth thnjuwpdbtipubp: 2023p. <K ppudu UUL pnpuph ufuundwdp wpdunpyb) k: 2024p.
gpbpt duwgh) k unyt dwlwpnwynid, huYy 2025p. wpdunpyti ' hhduwfuund wwydwuwynpuéd
wpwmwpdnyph ubphnupny: << thnjuwpdtiph onlunid 2023p.  wpdwuwagnyb) << npwdh wpdlnpnid
tpbp hhduwlwu wpdnypubph' nnwph, Gypnjh L nnipine bundwdp: 2024p. pupwgpnd npudp UUL
nniwph L Gdpnjh ufwuwndwdp npubunpb] £ oeny; wpdbgpldwu  dhunnwdubp (Juwind  gpbiet unyu
dwlwpnwynud), dhusnbin nnipjnt bundwdp wpdbnpdwt nbdwbipp wpniuwyyb Gu:
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2025p. <L npwdu wpdunpdb) B UUL nnuph bundwdp, huy Bypnjh b nnppne uuindwdp
wndbtgnpyyb £: << npwdh’ UUL nnuiph ufundwdp wipdunpdwt wnwybiugnyu dwwpnwlyp gpwugyb)
£ 381.1 npwd 2025p. unjtdpbph 27-hu: Uhghu thnfuwpdtipp Yuqdtb) k 387 npwd daly UUL nnjwph nhdwg'
Uwfunpn nwpqw dhoht thnfuwpdtiph® 392.7-h ujwundwdp wipdunpybiny 1.5%-ny: Gypnjh Uhwwndwdp ££
npwdp wpdbgpyyt £ 2.7%-ny, wpdbgpydwt wnwybjwugnyu 455.1 npwd dby Bypnjh nhdwg dwwpnwyht
hwuubiiny 2025p. hnihup 1-htu: £ npwdp MFE nnppnt Uundwdp 2025p. wipdtiqpyyb) £ 8.6%-ny twfunpn
wmwpyw 9.6% wpdunpdwu nhdwg:
2026p. hnmujwp-wyphp wdhutbppt €< ppudua WL pnpuph tfundwdp wpniowyl) £ unyu
wpdlnpdwl shunwfubpp, huy Gypngh b Y pappne undwdp’ wpdtiqplyt k: Wuwbu, WU npnjwph
uywuwndwdp npwdh wpdunpdwt swihp Ywqgdb) £ 4.5%, huy Bdpnh W M nngppne ujuindwdp npwdu
wndbgpyyt) b hwdwwwwnwufuwuwpwp 4.5 L 9. 5%:
Upnyynitwybin  thnjuwpdbputp: << wpuwwphtt  wnlunph  wbuwulnivhg wnwyl;  Yuplnp
wpdnyputphg punugws qudpninh  tfuundwdp <K wqquiht wpdnypu  hpwlwi
wpmwhwjnnipjudp 2023-2025pp. dhghunid wpdunpyly L 12.8%-nY: hpwlwt  wpryniiwybun
thnfuwpdtiph wpdunpdwt wnbdwp 2025p. hniuuwphg nuunwnt) £ b ywhwwub] wn dhunnwdp dhtgl
wwnbiytipg:
2026p. uyqphg npwdp << hhduwlwu gnpépultp GpYubph wpdnyputph tfuwwndwdp ppulinpt; k
wpdbgqpyiwt Juppwqghs. 2026p. wnwoht Gnwduwynwd £L npwdh  ppwlwt  wpryniiwybin
thnfuwpdbtiph wpdbgpynwp Yuqdb) £ 1.7%, hul wudwuwlwup' 2. 2%, husp npuywu wgnbgnyena
pnnUNW wpunwhwudwu dpgniiwyniyejwu Yypw:

Swyunplybp 1.31. << npuwdh whiduibiwlulb dwwpunplybip 1.32. << ppwlyjwts b whduwiiwlut
thnpuwpdbiph nhtwdhlyuti hhdbwlwl wpdnyplibnh wprynibwdby thnfuwpdbplilinh Ynupuwljughlr il g wiébph
bywipdwdp (W' npwdh wpdlinpnid) nhtwdhlwb (w8 wpdlinpnid)
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2140 _ 300
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— 0 WD Mneph Bypn e hnwlwl Uudwlwywu

Unpnipp' << 4R, << DU hupduplitibn

1.3.5. Guwé b npwiwjwplujhtt punwpwlwunieyniu
2023-2024 pYulwuubpht << UPR-u dEndwgpb k punupwlwiunipywi nhppp' wpédwquiupbing quwéh
Ywpnil nwunwndwup: 2025p. quwét wpwqugb] £ b mwpbybpoht hwunmwwnybp UP phpwjuwht
gnigwthgh 2nipg. npudwywpluyhtt yuwydwuubph denddwu gnpéptupwgp wpnibwlyby E: 2023p.-
hu, wywjdwuwynpywd wpunmwphtu hwindwsdhg b wofuwnwonywihg thnfuwugynn quwbwihu dupnwiutiph
pnywgdwdp, huly  wwpbdbpoht’  quwulynidwiht  wgnbgnyeniuubpnyg, quwbwht  uwwunwiubph
ujwqdwdp, huswbu twl hpwlwuwgdwsd hbnmunnulwu quunn npuwdwdwpluwihu pwnupwlwuniejwu
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wgnbignejwdp quwéh wbdwbpp qquihnpbt nwunwnb) Gu, www' thnfuwphudb] quwuyndwihu
dhwnwiubpny, hush wpnyniupnud 12-wdujw quwép nblyunbdpbiphtu Yuqdb) L -0.6%, huly dhoht quwép’ 2.0%:
2024p. uyqpht wnlw quwuynwwihu dugnwiubpp duwynpybip Gu hwdwgfuwphwihtu nuwnbunyeniuhg
thnfuwugynn quwuynuwihtu wgnbignyeniutibph, quwéwht uwywunwiubph nbwh ubippl Gpgpundw,
thnfuwpdtiph wpdunpdwtu hbinwaqqud wgnbgnie)niutitiph, huswbiu twl 2020-2022pR.  hpwywuwgywsd
htwmbnnulwu  quwnn  npwdwdwplwiht pwnwpwlwunyejwu  hbwnwaéqyud  wgnbigniyegjudp:  Wu
wgnbignyejniuubiph npnawyh enyugdwu wwjdwuubipnd quwép dwihuhg ulub) £ Jepwlwugquyb: 2024
R.-h pupwgpnd <L YUP-U qquihnpbiu dendb] £ npuwdwywpluht - wwpdwuubpp'  ujugbguting
Jpwhhuwtuwynpdw winynuwnpnypp 2.25 winynuwihtu Yeunnd' nwpbybpoht uwhdwubing wju 7%
dwlwpnuwynw: Upryniupnud 12-wdujw quwép wwpbdtipoht Yuqdb £ 1.5%, dhohu quwép' 0.3%: 2025
rpYwlwuhu, ubipphtu pupép wwhwuowpyh nt hwdwgfuwphwihtu nuwnbunyeniuhg thnfuwugynn guwédwhu
Gupnuiubiph wwydwuubpnw, quwéu wpwquwgt| £ hhduwlywund wpwnwgnibing utunwdebipph qubph
Yapwlywugunudp: Swpdw pupwgpnid £ YPR-U ujwqbgpt) £ yGpwphuwuuwynpdwt wnnhynuwnpnypp 0.5
nnynuwiht Yewnny' vwhdwubing wju 6.5%:
2026p. hnmujwp-wyphp wdhuubpht  quwéu  wpwquglkp L UP-u wuhnpnju £ pnnb
pwnwpwlwnypjuwt wnYnuwnpnypp' ywhbing wyy 6.5% dwlwpnuyned:
12-wdujw quwédp wwphihu Yuqdbp £ 5.3%, ptwlwunu quwép, nph Yugdnwd sbu ubpwndnid ubgnuwhu
wwpbUwjht wwpwupubiph qubpu nt Yupqwynpynn dwnwjnyeniutbiph uwlwqubpp, Yuqdb) £ 4.9%, huy
dhohtu quwép hnwwjwphg wwnh| wdhuubpphtu® 4.5%:

Yowwyunplyip 1.33. Fuwdh ipbdybpp i YR ipnynuwinpnypp puyr wdhubiiph, 2021-2026ep.  wujnhy, %
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Unpnipp' << 4P

THwdwyjwpluihtt punupuwlwuunipjut hnjuwugnidwiht dEjuwuhqdu huswybu punupwlwunipjwu
fuunmwgdwu, wjuwybu k dEndwgdwtu powthnybpnud hwdbdwwnmwpwp wpynibwydbn £ gnpét)
whwwlwt  wwpunwwndubph b wywlwu  wpymbwdbn® Jupluynpdwt b wjwunubph
wnYnuwnpnypubiph  dbwynpiwt  gnpépupwgnd’  hhduwYuwund  wwydwbwynpdws  Juplbph
tjuundwdp  pwpép  wwhwugwpyny: 2023-2025ppr. JYbGpwdhhuwtuwdnpdwtu  wnnynuwnpnyph
ujwqgbgdwtu  opowthnynd  Juplwihu b wdwunwihtu  wnlynuwnpnypubiph wpdwqwupp  tinkp &
wuhwdwswih' hwdbdwnwd Jdhopwulyuwiht nbwynh b Yupbwdwdlbn wyhnwywt wywpunwwnndubph
ontwubiph hGwn, npnup wnwyb| qquinu Gu npwdwywpluiht punwpwywunyejwu  npngnwdubipp
uywwndwdp:
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2026 pywlywuh wnwohu wdhuubipht, wwjdwuwynpywsd npudwdwpluiht ywydwuubph dendwgdwt
htitnmwaqwd wgnbignyenitutipny, whwmwywu wwpwnwnndubiph nnhnuwnpnypubipp Glwdunwpbpniyejwu
Ynpp wdpnne GpYywjupny udwqby Gu, wdwunubph nnynuwnpnypubpp wwwnwuyb] Gu hptiug dhopt
dwlwpnwyubiph  onpg,  huy  Jwplbph  winynuwnpnypubipp’ wnwusht  nbwpbipnd  wwhwugwnyh
wqnbignyejwdp, wabk) Gu: Uhwdwdwuwy, hhthnpbpwjhu W uywnnnuwu Jupytph winynuwnpnypubipp
wwhwwuyb| U hwpwpbpwlwunpbu Yuyniu dwlwpnwyubipnid:

Yowwunplbp 1.34. Yuwdh bwwupndubpp funpnp wwypwipwpedpbnny, pup Gnwdwwlbbph, pnhnuught Y

12-wdujw quwép, % Uhoht quw6p, %
12 10.3 8.6
10 8.9. PPCR 2819086
8 65
65.8 : . 45 5.3
4 I | I I I . ' ‘ |
. | I8 il |
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b -0.6; ,
—==2—==>—==z—===2—===>— =
(=l
3
3
2021 2022 @ 2023 2024 = 2025 2026 2021 2022 = 2023 2024 2025 2026
Ouwnwjnypinuubp Ny wwpbuwihu wwypwupubp
Uiynhnjwiht fudhspubp, Stuwtunwn mmm Uutnwdpbtipp U ns wiinhnjwjht fudhspubin

—12-wduju quwé

Unpynipp' <€ 44 U <& SU hwpdupliibp

bwujuwwnmbunid: 2026p. quwép dnuin Yihuh phpwfuwht gnigwuhsht b dhouwdwdlybunnid Yywniuwtw
npw 2ning: Usinwnhunwpybing intnbuniejut qupqugdwt ugbuwpubpp, YP-U wwwnpwuwn £ dEnuwnlybg
hwdwnpdbip gnpdnnnieniuttip’ dhouwdwdytitn hnphgnunid quwih 3% dwwpnwlyh W qubph Yuynunyejwu
uywunwyh wwwhnydwu hwdwp ™

1 https://www.cba.am/AM/News/Pages/news_11062024_01.aspx#sthash.c7caMicL.dpbs
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Yowwyunplip 1.35. Mwdwidwplught punwpwlwbniejuwl wqnbgnieinitibpp $htwbivwljut pnijugnid
qlwdh Gubpuwinbunidbpp
Shuwuuwuwu ontlywyh Guwbh Ywufuwwnbunwdubipp b

wnnynuwnpnypubiph dhinnwdubipp, % Uwwwnwluyht dhgwiljwpp, %
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— UJwunubip, dhusl T, et 12-wdujw quwb Uhoht quwt
e 2 nbiwyn

Unpynipp’ << 4P L <& DU Gutipupbunidabn

1.4. SLSEUNR@E3UL LEMLPL BY UPSULPL <UTJYEBLUTNHYUDNREG3NRLL

2020-2021 pwlwuubiphu tnunbuntgyniup gunudb) £ hp ubpnidwihu dwlywpnwyhg wybh guwdnp nhppnud,
husp - wwjdwuwdnpywd tp hwdwdwpwyh b wwpwdwopowtuwih  qupqugnuiubph  hGwnbwupny
wnwowgwd pwgwuwlwu onlbpny: Uwlwju, 2022-2023 pqwywulbphl, wpunwphtu dhowduwjpnwd wnbinh
niubgwd  thnthnfunieniutubph, Jwutwynpuwwbiu' nnwu-npwhtwluwt  hwlwdwpunyejut wprynpnid
Lwjwuwnwth  nuwnbunyeniund - duwynpywd  jpwgnighs  wpunwpht - wywhwugwpyp L Yuwhwwih
Ubphnuptph  wqnbgniyejwdp, wnlwbunyeniup pLwynfubp £ pp Bpluwpwdwdlybn  hwdwuwpuwlyghn
duwlwpnwyhg  wdbhpwpdp  nhpp: 2024 pdwlwuht  wpunwpht  gnpdnulbph  wqgnbgnyejwu
wunptwiwywu  pnyugdwu UL ppwluwiwgws  dwypninunbuwlwtu  pwnwpwwunyeniutbiph
wpryntupnud <LU &binpp  qquihnpbu Ypbwwndbp £, L wbwnbunyeniup dnwinbigbp £ hp ubpnidwjhu
duwlwpnwyhu: Upwdwdwuwly, Jbpohu wwpphubpht wpdwuwgpgwsd ubpnpndwiht wynpynientup,
woluwwnwyntwih  punwjundp,  wpunwnprquwunyeywt wép b nbnbunyeyut  funnigudpwihu
bpwihnfunudubipp bwwuwb] Gu bpnidwhu nunbuwlwt wéh pwpdpwgdwp, hush wprynpnd
inunbuniejwu hwywuwpwyznnidp inbinh | niubkgb) wdbh pwpép ubipnidwjpu dwlwpnuwynid:

2025 plqwlwuhu  wnunbunyeniund  wwhwwudl Gu - swihwydnp npuluu - wwppbpwopowtwhu
wwjdwuubp: Ubkppht  wwhwuownpyh pwpép dwluwpnwypt  vwwuwnb] Gu dwutwydnp  hwndwdh
qupywynpdwtu 2wpniwwluwlwiu wép, wuwhtu ntwmbunyeniuubph GBlwdnunubph pwpépwgndp, win
pYnu’ npudwlwu ghinfuwugnuubph wép, huswbu twb ybnwlwu b dwutwdnp ubpnpnuiubph wébpp:
Sunbiuwlwtu wywmhynyejutu ywhwwudwu gnpdnud bwlwu nbp Gu niubgh| bwl 2huwpwpniejut ninpwnh
pwpdp  wbh  wbdwbpp: Uhwdwdwuwy, wpwwpht  wywhwiowplyh  wunhbwuwlwu  dogpnnwip
uwhdwuwduwlyb| £ wnunbuwluwu wynphyniejut hbnwqw wpwqugnudp' twwuwnbing  nunbuniejw
ybpwnwnadhtu wybh hwjwuwpwlonywsd wbdh ninh:

31



dwwunplybip 1.36. <LU dhnp (%), pup dwhuuwghti pununphstph, ppnlnuught ey
9.0
7.0 s 2nun wipnwhwunod
5.0 s Nbwnwlwu ubpnpnwdubp
3.0 Uwutwynp ubpnpnuubp
1.0 See MEwnwyw uwwnnd
-1.0 Uwutwynp uywnnid
3.0 I ! <L U Ghinp
5.0 ] = e = Pywlwunt quwds, dhohu, %
-7.0
2018 2019 2020 2021 2022 2023 2024 2025
Unpinipp' << S U hupduplp b qlruhwgpnidotp

Upwwphtu  hwodGlondwdnipjuu  wnbuwulynwihg Jytpoht  wwphubiph <wjwunwth  wnunbunyz)niuntd
wndwuwgpyb Bu puswbu ghyjwihu, wjuwbu | yunnigjuwsdpwht punyeh thnthnfunieniuubin: 2022-2023
pYwlwuubphu wpunwpht hwndwsdh gnigwuhgubiph qqwih pwpbjwynp ywjdwuwynpdwsd Ep nnw-
niypwhtwlwu  hwlwdwpwnygjwu  hbGwbwupny duwynpywd pwgnighs wpunwpht  ywhwuowpyndy,
dwnwjnyeniuubiph wpwnwhwudwu wpwg wény, npwdwlwt thnfuwugnwubiph b Yuwhwunwih ubphnupbiph
Fwlwt purnyquyudwdp: Ujn ywjdwuubpnd pupwghy hwodh wwhwunipnp gquihnpbu Ypdwwndb Ep, huy
hpwlwu  wpryniwdtin hnfuwpdtipp’ wpdunpdb: <Gnwqu  wwphubipht,  wpunwpht - dhowdwyph
wunhbwuwywtu  unpdwjwgdwtu b dwdwuwlwynp  gnpdnutbph  wgnbgniejwt  Enywgdwu
wwjdwutbpnd,  wpwwpht  nhpp  ulubp o JbBpwnwntw]  wnwdbp  hhduwpwp  gnpdnuiubipny
wwjdwuwynpywsd hwwuwpwlznwihu dwwpnwyubnh:

wyunplibp 1.37. bpwlwti thnpuwpdbp*,

YSwwyunplybip 1.38. Llpwghly hwphy, % <LU-md
(inquipppdwlywt dwluwpnuil)

580
2.0 0.7
0.0
560
2.0
4.0
540 T34 30 Sl 5 35
6.0 7.2 - : = 5.8
-5.1
8.0 $Pwunwgh
520 110.0 = e e Lyyniu dwlwpnul
1234123412341234/11234123412341234 ’

2018 2019 2020 2021 2022 2023 2024 2025
2018 | 2019 2020 2021 2022 2023 2024 2025

Unpinipp' << S U hupduplbp b qlruhwgpnidotp
*Cupdunldws £ nnpuph, Gdpnih, nnipint byugpdwdp:

2025 pywlwuhu pupwghy hwodh wwywunipnh npnawlh punwjunwdp hhduwwund wpunwgnind L
wpwwpht  hwwndwdh  puwlwu  Gogpndwu gnpdpupwgp W sh quwhwwnynd npwbu  wpunwpht
Yuwniunggjwt  Jwwpwpwgdwt  npubnpnd: - Swppbp  dBpnnwpwunyeniuubpnd  ppwlwtwgyusd

2 Quuhwwnuiubipt hpwywiwgdt) Bu W< hban hwdwgnpdwlgniewdp Yunnigdwd QPM dnnbih oquniejwdp: Sk'u «LL Yuwnwywpnipjwl 2026
pYwlwuh pnwbuwihu ninbpd-puwgwwnpwghp», ko' 50, Lhpnhp 1, https:/minfin.am/hy/page/petakan_byuje_2026t
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quwhwuwnwlwuubipp gnyg bu wwihu, np pupwghy hwogh thwuwnwgh dwwpnwyp swpniiwynd £ duw
inunbuniejwu hhduwpwpubpn ywjdwuwynpdwsd Ywjnis dwlwpnwyphtu dnuin dhowlwjpnid: Cun npnid,
dbipohtu tnwphubiphu inunbiuntpjuwt wpwnwnpnnuwuniyejwu wép, wnbnbGluwundulwu wnbfuuninghwubipp W
dhuwtuwywu dwnwjnyejniuutiph wpunwhwudwu punuwjundp, huswbu bwl ubGpnpnwdwiht dhowiduwph
pwnpbjwyniip bwwuwinbip Gu nbunbuniyejwu wpwnwpht hwyytiyonwsdniyesntup punyswagnpnn wwpwdbiinpbiph
thnihnfuniejwup:  Upryntupnd, <& wuwnbunyeniup - ubpuynwdu - Yupnn £ wywhwwub)  bwfuyht
dwdwuwlwhwwndwdubph hwdbdwwn wydbh pwpép pupwghy hwodh ywlwunipn' wnwtug wpunwpht
Yuwjniunyejwt bwywu nhuybph dlwynpdwu:

$nfuwpdtiph qupgugnuiubipp bu Jyuwnd Gu wpunwpht hwinduwsdh punhwunip Yuyniunysjwu dwuh:
dbpohtu  wwppubppht - wpdwuwgpws  ppwlwt  wprynwwybivn  thnfuwpdtiph - wpdunpnwp - dhwju
Yuwpbwdwdlbtizn  ppuwtvwlwu hnupbiph hbnbwup sh bnb, wy bwl wpnwgnb) £ untnbunyesjwi
hhduwpwpubph  pwpbjwynwip: Uwutwdnpuwbu, wpunwnpnnuwuniejut wép,  wpfuwmwonyuih
npwlwu qupgugndubipp, wpwnwhwubh dwnwjnyejniutbph punwjunwp b Glwdnunubiph wép bwwuwnb)
Bu hpwlwt hwjwuwpwlonwihti hnfuwpdtph npnawyh pwpdpwgdwup: Uhwdwdwuwl, wpwnwpht
hwwndwsdh phuwtuuwynpndp swpniiwynd £ hpwlwuwgyl] gbpwquugwwbu Yuyns winpnipubiph
hwayht, huly dhowqqujht wwhnwnutiph pwjwpwp dwlwpnwlyp b wpnwpht' wwpuph swgwgnp
gnigwuhoubipp |pwgnighs wdpwwunnu G wpunwpht Yuyninegnwp: Cunhwunip wndwdp, pupwghy
hwadh, thnfuwpdtiph U wpwwpht $htwtuwynpdwt  gnigwupubiph  hwdwygywsd quwhwnwlwup
qywinid £, np 2025 pwlwupt  <wjwunwup  wnunbungenip wywhwwub] £ wpunwpht
hwoytlonwdnipjwt punniubih dwlwpnuy:

1.5. yubthuUSsunrULErh <PULNKU LCLYUD GLEUNRE3NRLLENE

2027-2029pr. U4OO dwlpnununbuwlwt opowtwlyh Ywufuwwnbundubpu hpwlwuwgyb) 6u L& HU
Ynndhg'  Yppwnbind wunbuwswhwlwu  dnnbubp,  wnwudhu onbaph L hwplupnybnwhu
dhongwnnwiubph  wgnbignieniiutiph  quwhwwndwtu  hwdwp' << $U Upwpwn  hwplupngbunwihu
nwqdwywpnygjwu nhuwdhy uvnnfuwunpy punhwuny hwyjwuwpwypnnyejwu (Ararat Fiscal Strategy
Model)  dnnpbp® UL dwypnunuwnbuwlwtu  gnigwupgubph  dhotwdwdlybn  Jutfuwwnbudwu
Yhuwywnnigwdpwiht dnnbp (QPM)*, npnug hwdwp wnbnGyuwwnywlwu hhdp Gu hwunhuwgt| 2026p.
wwnh| wdujw npnyejwdp hwuwtbih ubppht b wpwwpht pupwghl wumbuwlwu b Phuwtvwlwu
qupgwgnuiubipp, huswbu twl £ gnpdpuytip Gpypubiph wunbuwlwt  qupgqugnwutiph W hnwpwjht
wwpwuptbiph hwdwtuwphwjhtu qubph dhowqgquihtt Yunnygubiph Ynndhg wpdwsd Yutfuwmbunidubpp:
Uwutuwdnpwwbiu’

1. Upwmwpht gnpénuubp.

. 2026p. wwph; wdujw UUL Ywufuwwbunwubph  hwdwéwiu' gnpdpuytip Gpypubph  wéh
dhunudubipp mwppbp ninuwdnieniu niubt: UUL-nd bW NF-nd uywudnid | wéh nbdwbiph wpwgugnid’
2026p. Ywqudbny hwdwwwwnwufuwuwpwn 2.3% b 1.1%, huly Gdpwgnunnd b Qpuwumnwund’ nuiunwnnid’

B« $huwtutbph  whuwpwpnyejwtu  Upwpwn  hwpluwpnbunwiht  nwqiwdwnpnuyejut nhtwdhl  unnfuwunply  punhwuneg
hwdwuwpwYyonnieywu dnnbip Jowlyb) £ 2018-2020 pwlwutbph pupwgpnd’ UUL Ynndhg wpwdwnpdwd wbuthfulwt wowygniejwu
opswuwlubpnd: Unwyb) dwiupwdwuu nb'u <€ Junwdwpnyejwt 2021 pdwlwuh pjnsbinnwihu ninbipd, bplw 2020, k' 84, ubipnhp 2: Unnbp
L Yhpwnnipjniuutipp ulwpwgpnn wdpnnowlwu w2 tuwnwupwihu thwutwpninen wnb'u hbGunlyw hndwdp’
https://www.imf.org/en/Publications/WP/Issues/2022/06/10/The-Ararat-Fiscal-Strategy-Model-A-Structural-Framework-for-Fiscal-Policy-Analysis-in-
519522:

¥ Updnyeh dhowgqwiht  hhduwnpwdh  thnpdwgbnubph  hbn  hwdwgnpdwlgniewdp, 2023-2025pR. pupwgpnd  dwlywd
dwynpnintunbuwlwt gnigwuhoubiph Yuwuuwwnbudwt dhwutwlw hwdwlwpg:
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Yuqubny, hwdwwwunwufuwuwpwp, 1.1% L 4.4%: <wwnlwugwlwu £, np <& hhduwlwu gnpdpulybp
Bpynpubinh 2026. nunbuwlwu wbtiph ytipoht Ywufuwwnbunwiutipp hniujwp wdujw Yuwufuwnbunwdubipp
hwdbdwunn  Jbpwuwpdl) Bu nbwp ubppl (pwgwnnyejwdp NH-h)' hhduwywundd  wwydwuwynpduwd
Utpéwygnp  Uplbpnd  dwdwynn  hwlwdwpwngjwdp - b npw hbwbwupn  wnwowgwd
wfuwphwpwnwpwlwu wunpn2nysjniultipny: Lwlwdwpwniejwu wqnbgnipniuttipny
wwjdwuwynpywd Lubpquiyhpubph qubph wép bywuwnb b - hnwdwph Yutfuwnbudwu hwdbdwn
0.3 nnynuwyhtu Ybwnny nbiwyh 4bip yepwiwjdwup:

. LL gnpdpulybip Gpypubiph nunbunyenuubiph hwdwp 2026p. U dhouwdwdytwnnul uwufuwnbuynid
L hptiug uGpnidwiht wabiphg gudp nunbuwlwu wébn: Lwnluwuwlwu § wju hwunnp, np 2htuwunnwh
hwdwp uywuynid £ ywwndwlwt dhohtu wéhg 2nipg tipnynt wuqwd nwunwn tunbuwywu wéh wnbdw:

J Cuun «Pnwipbtipg» dhowqgwihu htnhuwywynp Yugdwybpwniejwu Yuwufuwwmbunwiubph 2026e.
twyph dhowqquwihtu ghup Ywéh 22.7%-ny, hul dhouwdwdytitnnd dhohunw Yudwgh 5.9%-nyd: Mnudh
dhowqguwjht ghup 2026p. Ywéh 21.6%-ny U dhouwdwdybinnd YYwyntwuw dbY tnntitiwjh nhdwg 12,000
UUL nnjwnh 2ntpy:

. Bupwnpynid £, np <L dwnwnieniuutiph wpunwhwudwu wbdwp dJhouwdwdytinnud Yyuwyniuwuw®
wwjdwuwynpywsd uwfunpn tnwphubiph gnpdnuutiph stignpugdwdp:

. 2026p. uywuynud £ npuwdwywu thnfuwugnwutiph 2nipg 13.4% w6, nphu hhduwwunid uywuwnbnt
tu MNHhg, UUUL-hg L wy Gpypubiphg nbwyh <wjwunmwt npudwlwu ghnfuwugndubph wybjugnidp:
Ywufuwwnbunwiubph hwdwdwju 2027-2031pR. npwdwlwt hnfuwugndubpp dhohunw Ywbku onipg 3.3%-
ny:

. M} nbd Yhpwndwd ywindwdhongubiph wprynwupnid MFH-hg nbwh <wjwunwt inbnuithnfujwsd SS
ninpuinh puybipnyeyniuubph b wuwwmwyhgubph npn2 dwup 2026p. pupwgpnd b dhouwdwdybunnid
Ydtuwu <wjwunwuntd:

2. LUwnnigwdpwjhtu pwupbthnjunwiubp.

. Ywnnigwdpwiht  pwpbthnfunwiubph  wgnbgnigjwt  swihh  quwhwwdwu  hwdwp  hphdp L
hwunhuwgtii wpfuwphp 90 btpypubiph wwubjwihtt wdjwutph hhdwt Jpw Updnyeh dhowqguihu
hhduwnpwdh Yuunwpwsd qguwhwwmwlwuubpp, npnup hngn Gu, np Yunnigwdpwjhtu pwpbithnfunwubipp
(wotuwwnwuph ontjw, Phtwtuwlwu hwdwlwng, Yuwwhwnwh hwodh pwgniein, wpunwpht wnbwnph
pugnieiniu, wwpwupwiht onlyutbp b wbnwlwu Yunwywpnwd) bwlwu gwupp Ywpnn § 6 tnwpnud <LU-
h onipo 7% wé wwwhnyt®>: <wdwnpbing UWU< quwhwwnwlwutubpnd Yhpwnjwsd Yunnigywdpw)ht
pwpbithnfunwubph ninnnueniuutipp, W << Yunwywpniejwu dpwgpny ninbusdwd’ gnpdwpwp dhowdw)np
L wbwwlwu Yunwlwpdwt  wpryniwwybunnyeniup pwpbugnn - dhongunnidubipp, << hwdwip
Yuwnnigywdpwihtu pwpbithnfunidutiph htwpwynp wgnbignigniup quwhwwnyb) £ wwpblwu 0. 5%-wjhu
Yt dhouwdwdytinn hwunydwsdh hwdwp:

3. Stunbunipju ubpnid b wuwppbpwpowuubp.

. 2022-2023p. npwlwu qupqugnuiubiph wwjdwuubipnd << nnuwnbuniejniup gunuyt £ ubipnidwihu
dwlwpnwyhg wybh pwpép nhppnud’ dinubing tnunbuwywu wwppbpwopowuh Jbpbph thny: 2024p.-hu
inuwnbunyentup dnwnbigh] £ pp ubpnidwht dwwpnwyptu, huy 2025p.-hu gpwugb] npulwu 6bnp:

5 (inb'u IMF (2019). WEO October 2019, Chapter 3: Reigniting Growth in Emerging Market and Low-Income Economies: What Role
for Structural Reforms? https://www.imf.org/en/Publications/WEO/Issues/2019/10/01/world-economic-outlook-october-2019 ):
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Ywlfuwwnbujwsd nunbuwlwu qupqugniubph wywjdwutubpnwd 2026p. wjwpwnht npwywu ébinpp
Ythwyyh W dhouwdwdlbn hwindwdh uygphg nunbunyeniup Ydnwnbuw hp ubipnidwihu dwlwpnwypu:
Lwwnwuowlwu £,  np dbpohu wwpphubph npulwu qupqugnuiubpp, dwutwynpwwbiu, nbwh <<
gpnuwpowihtu dtGd hnupbipp, SS ninpuinh pulGpniegniuutph b wpfuwnwyhgubiph <& wnbnuithnfudbip,
gpwnywdubiph  pwpwuwyh wybjugnip, puswybiu  twb whnwlhwtu  Yuwhuow  Swiuubph  nbph
swnniwywywu pwpdpwgnudp hwugbgpbip Gu nunbunyejwt ubpnidh L ubipnidwihu wéh pwpdpwgdwu:
Ujdd, puin quwhwwnnidubiph ubpnidwihtu tunbuwlwu wép 4-4.5% dhowlw)phg wéb) ' hwuubng 5-5.5%
dhowlw)p. wju hwugwdwupt hp npwluwt wgnbignipniup Yennuph dhouwdwdybitn hwuindwdnud:

4. Qwiplupnbnwiht pwnwpwljwunipyniu.

. Uhouwdwdlybin  hwwndwdh  uygpnd’  Ywnnigwdpwjhu  pwpbithnfunwubph  hwdwp
hwpywpnwbunwhtu  wmwpwdph  wnwowughy  punuwjudwu  wwjdwuubpnd  wbwwlwu  pjnwbh
wwlwunipnh  hwdbdwunwpwp  pwpdp  dwlwpnwyh  duwydnpnwdhg  hbunn  hwplwpnybunwhu
pwnwpwlwunygniup - ninjwd  Yhuh  dwfuubiph  Ywnnigwdph  pwpbjuddwdp  ninblgynn
hwplywpjnbiwnwihu Ynuunjhnwghwih hpwlwuwgdwup: Ywnwldwpniejwt wwpwnph pbnp 2027-2029
pYwlwuubpphu Ygnudh 49-50%-h dwlwpnwynd, nphg htiwn, pngbh ywlwunipnh pwpniiwywywu
ujwqdwt wpryntupnid Ydninbuw 43.4%-hu dhusl 2031 pwlywup: <wplwpjnigbivnwht Yntuunjhnwghwu
Yppwlwuwgdh pupwghy Swfuubph owwhdwjwgdwu L wprynwybwnyejwt  pwpdpwgdwu
wwjdwuubpnd <LU-nd ntiph npnawlyh dwqdwdp, husp Ygnignpngh quuynn  hwplupnibivwhu
wqnwyny  dhouwdwdlybiinh  uygpnd,  phuly  dhouwdwdlbitnh  Jbpond  hwpYuwpnigbitnwhu
pwnwpwlwunyejwt  nhppp  wdpnnowlywu  wwhwuswpyph  Jpw  wgnbigniypjut  inbuwuyniuhg
Yybpwnwnuw  kgnph’  dhwdwdwuwly  wdpnne  hnphgnund  npwlwu  wgnbignieniu niubuwny
tnuwnbunyejwu ubpnidh Jpw: Lwplwpngbnwiht pwnwpwlwunyzjwu hwdwp, punhwunyp wndwdp,
wnwouwhbipe £ wnlw nbuniputbtiph wnwyb] wpryniwwybivn ogunwignpdndp b htwpwynp nhultiph
Yuwnwywpdwu Yupnnniejniuubph dbwynpnudp, husp, ntnbuwlwu wéh ubpnidh pwpépwgdwu hbu,
wbwnp E Gpwsfuwdnph hwplupjngbiviwhu Yuynngeniup Gpluwpwdwdybunnud:

. Uhouwdwdybwnnd hwplwjht Jwpswpwpnigjwu pwpbjwddwt, undbph nbd wwjpwnph, huswbu
twl  hwplywiht  pwnwpwwunypjuwtu  dhongwnnidubiph - wpryniupnwd - whuywynwd £ wwywhngb)
hwplyp/<LU hwpwpbpwlygnyejwu swpniuwlwlwu pwpbwynd’ 2026p.-hu’ 0.4, 2027p.-hu’ 0.5, huly
hwonpnnn nmwphubpht' dJhohtunw 0.25 tnnynuwihtu Yawnh opowuwlyubpnd, npny dhouwdwdybnh dapontd
hwpytip/<LU hwpwpbpwygnyeniup dninbund £ ubplw opGuunpnysjwu bW tnunbuwlwi Yuwnnigdwdph
wwjdwutbpnd wpryniuwybn huwpwdnpniegniuubph uwhdwuwgdht' LLU-nwW 25-26%-h:

. Uhsuwdwdlbn  hwplupnigbitnwiht opowtiwynid  pupwghl  dwfuubipp  <LU-nd  Yudwqgbiu
hwplwpnbunwht - Ynuunhnwghw  hpwlwuwgubiine uywwmwluwnpnwhg  Gubind, hul Yuwhww
Swiuubpp  YYwyniuwuwu  ywwndwlwu  dhohuhg gqquwihnpbu pwpép  dwlwpnuynd'  bwwunbing
nuinbuwlwi b wuynwugquht Gupwlyuwnnigjusdputiph qupgqugdwup: Ywwhwnw| dwfuubiph Yohnp <LU-
nu Yuyniwwunw £ <LU 6.3%-h opowuwlubipnd dhusl 2031pe. , huy pupwghly dwhuubipp 2026-h hwdwp
wyuhwiynn 23.8% gnigwuhohg wunhbwuwpwn ujwgbiinyg 2031p. -hu Yhwutbu <LU 21.3%-h:

5. Quwé b npudwyjwpluihtt punwpwlwunipyniu.

. 2026p. quwbp Unwn Yihuh phpwiuwihtu gnigwuh2ht b dhotwdwdybiinnid YYwjniuwtuw npw onipg:
. Uownwnhwmwpybind  wnunbunigjuwtu  qupgugdwu  ugbibwpubpp, Y4P-u Yabnuwpyp hwdwndbp
gnpdnnnipniutbip’ dhouwdwdybin hnphgnunid quwéh 3% dwlwpnwlyh b qubph Yuyniungejwu twwnwyh
wwwhnydwt hwdwn:
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1.6. yuurnsuLSsUULUL wuvhuussunhuLerh Nhuuere

Ywuluwwnbudwu  wnlw  rhulbpp  wWwpdwiwydnpynwd  Gu puswbiu - wpwwpht, wjuwbu | ubipphu
inumnbuwlwu  gnpdnuubipny, npnup Ywpnn Gu  hwugbgub] huswbu ntnbuwlwu  wéh  nbdwbph
wybjugdwup, wjuwbu k| bWjwgqdwup' ubpyujugdwsd Yeunmpnuwlwu Yuufuwnbunwubph hwdbdwwn:
(thuytph wnbnh nwbuwint nbwpnd obinnuiubp Yupdwuwgpdbu unyu hwunwpeneh 1.4 pwdunwd
ubplujwgdwsd  Bupwnpnieniuubphg’ hwugbigubing  dwypnununbuwlwu  Yuwufuwwnbundubiphg
otnnuiubph L npw hbunlwupny | hwplwpnwbunwhu opowtwyh gnigwupsutiph 2tindwu wju U400

2nowiiwyhg:

COVID-19 hwdwdwpwyph hbnbwupubpp nbin  shwnpwhwpwd  nwpwdwypowup  pwfudbg nnw-
niypwphtwlwu  hwlwdwpwnewu  wnwowgpwd  woluwphwpwnwpwywu U nlnbuwlwu
dwpunwhpwybpubppu, push  pwgwuwlwu  hbwnbwupubpt wpnbu wbuwubh  Gu ng  dhwju
nwpwdwopowund, wj twb wdpnng wofuwphnwd, wyn pYnid’ << hwdwp Nnwwuwnwuhg hbnn Gpypnpn
wdbuwdbEd wnlunpwihu gnpdpulytip’ Gpwgnunne Bpypubipnud: Nnw-niypwhtwlwt hwywdwpungeniup
W Mnwwunwuh nbd 4ppwnwsds witwfuwnbiy wwwndwdhongubipp  wfuwphnw uinbindt| Gu unp
hpwlwunyejnwu, nph - wwjdwuubipnwd htswbu wyfuwphh W << gnpdpulybip Gpypubiph, wjuwbu £ <<
inunbuwlwt wéh Yuufuwwnbunwdubpp hpbiug dbg Ypnuw Gu dGS wunpnoniejniu:

dbpnugwy  hpnnnuegyniuubph - wwjdwuubpnd  wnunbuwlwt wéh  Yuwufuwwmbunwubph onipe  huswbu
Yuwpbwdwdlybnnw, wjuwbu k| dhouwdwdytitnnwd wnlw Gu wunpngnyeniutibp:

1.6.1. KK munmbuwlwt wéh nbyh ubppl ninpnipjwdp nhulbp

Upwwpht dhowywyphg pfunn niyh tkippl nhuljbipp ywydwowynpws Gu’*

. Mnw-niypwptwywu - ywwnbpwgdh  wprynwpnd - wnwowgwd  npwywu  gnpdnuubiph  (M+-hg
gepnuwpowiht - hnupbiph,  npwdwlwu  hnfuwugnudubph,  SS nnpwh puybpnggniuuph L
wfuwwnwlhgutiph nbwh << wnbnwihnfudwt) skignpwgdwdp b hnupbiph hbiingpedwdp,

. NHr-nwd << wwpwuptbiph wpnwhwudwt' dbpoht twphubph JGpwidinfunwdubph wipryniupnid
punjwjudwsd onywyh ubinugdwdp,

. L wypwupubiph wpnwhwtdwl dwnwlwpwpnwdubph (nghuwnpy futnhpubpp funpugdwdp,

. Wtuwphwpwnwpwywtu  ppwdptwynd, wn  pYnd’  nwpwdwopowtwiht  nwqdwlwt
hwlwdwpwnyeniuubiph wnwnyesjwdp,

. Swpwdwonpowuwihu  hwhwdwpunniegnwubph  (WEpdwynpwplbywu W nnw-nypwhuwlwu
hwlwdwpwunieniuubip) wprynwpnud ywpbuwht b ng ywpbuwhu wwpwupubiph qubph wény,

. Unlwnpwiht ywydwutubph upwgdwtu b wnlnpwiht pwnupwlwuniejwu wunpnonyeniuubipp
wwhwwudwu wpryniupnd gnpdpulip Gpypubiph nunbuwlwu wébiph, hGwbwpwp b << wpunwphu
wwhwuowpyh nwunwndwdp:

Utippht dhgwduwyphg plunn niwh tbippl nhuljtipp ywydwuwynpjws Gu’

e  Mbwnwlwl Yuwwhww| dwluubtiph huwpwynp phpwlwnwpdwdp,

e Unpph hwupwdwiph unnpgbintjw tnwuwyny swhwagnpddwt hbin Yuwyws funspunnunutip h hwjn
guwint htiibwupny hwupwyw)ph wpryniiwhwudwt nuwunwndwdp,

e Udnyuwpph pwhwgnpddwt  htwpwynp  hbnwégdwdp  Yuwd  vwwudwsdhg  wdbih  phs
hwupwpryniuwhwudwdp,

e <L Ywnwdwpnipjwu Jwnnigwdpwiht  pwpbthnfunidubph b wpnwhwudwu ne Ubpnpnudubph
fupwudwlt pwnwpwlwuniejwu wyuywynn wpryniupubiph uywuywsdhg wytijh N wpnwhwjwndwdp,
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e "wpwpwnhg << pnup wnbnwhwuywsd wudwug << nunbuwlwu gnpdpupwgubipnd uwwudwsdhg
wybih nwunwn hunbgpdwdp,

e Puwyhdwjwlwt  wupwpbuywun  wwjdwuubph  2wpnwlywlwu  npubnpdwu  hGnbwupny
gjninununbuniejut §ninnd huwpwynp pwguuwlwu qupgugnuubpny:

1.6.2. Sunbuwluwu wéth nyh ybpk ninnnipjuwdp nhultip

Upwwpht gnpénuubiphg pfunn nyh ytpk nhultipp wwydwuwynpguws tu*
. Snpw; b vnwpwdwopowuwht  nunbuwlyuwt b wpuwphwpwnwpwlwu  Ybpwihnfunidutiph
wpryniupnd <wjwunwup' npwbu - wnlinpwht, nghunpy b $huwtvwlwu  hwugnyg  dwnw)bint
huwpwynpniejwdp,
. Uhowqgwjht  $htwtuwlyuwt  wwydwuubph huwpwynp  dbndwgdwdp b winbnuwnpnypubiph
htitnwqw ujwqdwdp,
. Mnuah b wy dawnwnubiph dhowqgquihtu qubiph uwywuywdhg wytijh pwpapwgdwdp,
. Fwpap wbuuninghwlwu dwnwjnyesjniuubph hwdwtuwphwiht wwhwuowpyh uwywuywsdhg wytih
wpwag wény,
. UphGunwlwt pwuwlwunyejwu, indjujubph dowydwu Yaunpnuubiph W pwpép wbfutninghwywu
ubipnpnuiubph uwwuywdhg wpwg punwjund £<-nud:
Lbppht dhgwyuwyphg plunn nbyh Jepl nhulbpp ywydwowynpyws Gu
. Udth pwpap Yuntt nunbuwwu wéphu hwutbine hwdwp wuhpwdbtion |pwugnighs owuptiph,
dwutwynpwuwtiu, dwpnyuiptt bW $hghlulywu Yuwhwwind ubpnpnuubiph, ptswbu twb dwutwynp
ubpnpnuiutbiph, qpwnywéniejwu, wpunwhwidwt fupwudwut b wnunbuniejuwt wpunwnpnnuyuwuniyejwu
pwpapwgdwut ninnywd dhongwnnwdubph uwwuywsdhg wnwybj wpwg b wpryniwwybivn hpuwlwuwgdwdp,
. Udntuwph hwupwywjph uwywuywdhg wytijh 2uwn wprynituwhwudwdp,
. Lwjwunwth tnwpwughly b inghunhy nbpwluwnwpniejwt punujudwdp’ pugnighs tnunbuwlwl
wlwnpynipntt untindtiny,
. Qwpwpuwnhg << pnuh nbnwhwujwsé wudwug <L inunbuwywu gnpdptpwgutipnd uwwuywdhg
wybh wpwg hunbigpdwdp:

Yowwunplbp 1.39. hpwlhwi <UU-p woh Ywifuwpbudwt hwywbhwlpwingeyniiibph puwiofunidp (Fan Chart)
14.0

12.0 VAN
10.0 /

8.0 /
6.0 /

7

4.0

2.0

0.0 T T T T T T T T
2021/4 2022/4 2023/4 2024/4 2025/4 2026/4* 2027/4* 2028/4* 2029/4*

2030/4* 2031/4*

Unpjnipp’ <€ HU quwhwnnwdubip b Yuufuwnbunwiubip
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Unynwwly 1.3, bpwljuti <UU-p with juwibpiungpbudwl hwdwbwlwbnyayniibilph puppunidp'

Stunbuwywt Sunbuwlwu wdh' wyjw) dhowlyuypnud duwynpybint hwjwuwlwunyeyniup, %
wéh dhgwlwipn,

% 2026 2027 2028 2029 2030 2031
1-2.5 0.112 0.110 0.102 0.093 0.082 0.082
2.5-4 0.178 0.166 0.157 0.148 0.136 0.136
4-5.5 0.224 0.205 0.198 0.193 0.185 0.185
5.5-7 0.211 0.199 0.200 0.203 0.205 0.205
7-8.5 0.129 0.136 0.146 0.158 0.172 0.172

huswbu bGpund £ Sdwwwwnlbp  1.36-hg, hpwhwt <LU-h  vwpbluwu  wbh  YEunpnuwwt

Ywufuwwnbunwiubiphg otindwu nhulybpp nbwh ubppl Gu: 2026-2031pRE. unbuwlwu wah dlwynpdwu
wdbbwpwnép  hwjwlwwunyeniup  gunuynd £ YEunpnuwwu  Juufuwnbunwdubpp wwpniiwlnn
hwdwwwwnwufuwu dhowlwpnd (Fdwwywnybin 1.36-nwd wju dnig Ywpdhp k, huy Ungnwwly 1.3-nd" hnd
Uonuwiny), huYy nbwh ubppl nhulybipp wdtih pwnép Gu:

1.7. KUUBUUSNR@3NKL LURNMT LULLUSBEUNRULEPD <ES
Unyniuwly 1.4. KULU-p uwbpuunpbunidulipp

2025 2026 2027 2028 2029 2030 2031
Snigwiuhaubip Opuwghp hwuy! | G, Ywbpe, | Quibf. man Ywbps, | Gubfu.
mmn
2027-2031 Udoo | 11,342.7 | 12,333.2 | 13,415.8 | 14,614.7 | 15964.1 | 17,4954 | 19,1735
Utwiwlwt 2026  Mhypwlwt | 10,997.1 | 11,933.7 | 12,952.8 | 14,050.8
<LU, dipn npwd | pynioh
2026-2030 UdOU | 10,976 1,887 | 12,893 | 13,976 15,181 | 16,489
2027-2031 Udoo 7.1 5.4 5.6 5.8 6.1 6.4 6.4
Stunbuulul 2026  MNhpuwljut 5.2 5.4 5.4 5.3
(hpwlwt  <LU- i "'
h) w6, % pintg
2026-2030 Ud00 5.1 5.1 5.3 5.2 5.5 5.5
2027-2031 Ud00 3.3 3.2 3.1 3.0 3.0 3.0 3.0
<uLU-
h 2026  MNhpuwljut 2.6 3.0 3.0 3.0
nE$ywinnph 1ok
w6, % pintg
2026-2030 Ud00 2.5 3.0 3.0 3.0 3.0 3.0
* 2027-2031 UdOOT hwdwn 2025. gnigwhipptibnp thwupwigh Gl
Unpnipp ' << $U Lubipuunpbunidtbp
Unyniuwly 1.5. Lupwghly hupdh Jubfuugpbunidubpp
2025 2026 2027 2028 2029 2030 2031
Snigwuhsub Opw e
guitihzubn nwghn ’Z“’Zh”; ywbpe, | Qb | Qub. Yuitifu. yubp, | Yt
w 5

& Unynwwyh 1-hu yntup ppbuhg ubpluwjwgunud £ nunbuwlwu wéh huwpwynp dhowlw)pbinp, huly 2-hg 5-pn ujniubpp’
hwdwwwuwnwuluwu dhowluw)ptpnd dhouwdwdlybnmnd nunmbuwlywu wdh gunudbine hwjwuwlwunienwubpp: Ugnuuwynid
ubpluwjwgyb| Gu nunbuwlywu wéh wdbbtwhwywuwlwu dhowlw)pbipp, npnup dhwupt dwdlynd Gu pwofudwu punhwunep
hwjwuwlwuniejwu 2nipe 80%-p, wjuhupt’ hwjwuwwunie)niup, np nunbuwlwu wép Ygunugh 1.0%-hg 8.5% dhowlwjpnid,
Ywqunud £ dnun 80%:
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2027-2031 UdOU 21| 4779 1308 | 1,665  -1,798 L729 | 1915
Cu 2026 Mk b
wghl ity 1,512 1,345 | -1,352 -1,357
hwahy, dju pynigh
UU'L nnjup 2026-2030 1,036.2 1,117.0 |  -1,196.9 | -1,236.6 1,277.6 1,340.2
Udoo ,036. 117, 196. 236. 277, ,340.
Cupwghl | 2027-2031 UdDD -7.2 -5.6 -3.9 -4.7 -4.7 -4.2 -4.3
h %-nJ | 2026 Nk b
wzhy, %-ny 026 il 5.4 4.6 -4.4 -4.2 - B
<LU-h pyrigh
Ujwwndwdp | 2026-2030 UdoO -5.0 -4.7 -4.7 -4.7 -4.5 -4.4 -

* 2027-2031 UdOT hwdwp 2025p. gnigwuhoubpp thwuwnwgh Gu
Unpjnipp ' <€ $U Yuufuwnbunuiubp
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ALNhh 2. KAUMPLUP3NRRESU3PL LUTULLULULNRG3UL <hULULUL
nkL1Nk@3NkLLENE B4 LULLUSEUNRULEME

2.1. KUPYUPR3NKRESU3hL LLAKULNAR ULLUNY BY CULPHYUR3NKRRESU3PL TMrRULUY

. 2023-2025pp.  hwplwpnwbunwiht pwnwpwlwunyejniup  Jbpwywugul £ puwlwunu
hpwyhbwyubph hwdwp twuwnbudwsd hwplwpnbunwihu Yuunuubpht hwdwwwwnwufuwunge)niup'
wunhbwuwpwp Ypbwwnbiin  inunbuwlwt  gugnwdubiph wpryntupnid  pwpdpwgwd  wywlwunipnph W
wwpunph dwlwpnuyubpp b gniqwhbn  hwpluwht pwnwpwwunyejut b Jwpswpwpnyejwt
pwpbthnfunwdubph  dhongnd  punquubind  Glwdwwihu Yupnnnyejniup: 2024-2025pRe.-hu,
Ywnnigwdpwihu pwpbithnfunwdubph uwhnu pupwgpp tpwoluwynpbint, phghywywu nt dwpnluwihu
Ywuwhwwih dbg wuhpwdtigin dwdwih ubpnpndubp hpwlwuwgubnt b wuhbGunwégbh uphpubph hwdwp
wuhpwdtion htwtuwynpdwu wwhwuoh wéh wpryntupnid pjnigbh wwlwunipnu wab) £ dhusl <LU
3. 7%-h, uwhwju Ywnwlwpniejwu wwnpwnph pbnp wwhwwuyb| £ ywpunph uynwngesjwi inbuwlybnpg
wuyinwug 40-50%-h dhowlwypnid: Lhnmunnulwu hwpluwpjniwbunwht pwnwpwlwuniyejwt wpryniupnd
wnbinp £ niubgh] whunwlwu pnybh dwiuubiph Yunnigwdph pwpbjuwdnud® Shahyuwlywu b dwpnlujhu
Ywuwhwwiht ninnywsd dwiuubiph wbh wnbupny:

. Uhouwdwdlybnn  hwundwdh  uygpnd®  Yunnmigdwdpwipt - pwpbthnfundubph hwdwp
hwpYwpnbunwht - wnwpwdph  wnwowughy  punyuwjudwtu  wwjdwuubpnud  whwwlwu  pngkip
wwYywunipnh  hwdbdwwnwpwnp  pwpép dwywpnuyh  duwydnpnwdhg  hbGwnn - hwplupnebuwhu
pwnwpwlwunyeniup  ninywd  Yhuh  Swfuubiph Yunnigwdph  pwpbjuddwdp  nnblgynn
hwplwpnwbunwihtu Ynuunhnwghwih ppwwuwgdwup: Ywnwylwpniygjut wywpunph pbinp 2027-2029
pYwlwuubpphu Ygnudh 49-50%-h dwlwpnwynd, nphg hbiwn, pngbh wywlwunipnh swpniiwyuwywu
Ujwgdwu wpryniupnid Ydnuinbuw 43.4%-hu dhusl 2031 pdwlwup: <wplwpjnwbunwihu Ynuunihnwghw
Yppwlwuwgdh plpwghy Swfuubph  owwhdwjwgdwu L wprynwybwngejwt  pwpdpwgdwl
wwjdwutbpnud <LU-nd nbph npnpwyph ujwqdwdp, husp Ygnignpndh quunn  hwplwpnigbnwihu
wqnwyny  dhouwdwdlybiinph  uygpnd,  phuly  dhouwdwdltitnh  Jbpond  hwpYwpnigbitnwhu
pwnwpwwunyejwt  nhppp  wdpnnowlwt  wwhwuownpyh  Jpw  wgnbgniejwt  nbuwuyntuhg
Yybpwnwnuw  sbgnph’  dhwdwdwuwl  wdpnng  hnphgnunud  npulwt  wgnbgnyeniu niubuwny
nuwinbiunyejwu ubipndh Ypw: <wplupnbinwiht pwnwpwlwunyejwt hwdwp, punhwungp wndwdp,
wnwolwhbipe [ wnlw nbunipuubph wnwyb] wpryniwybin oguwgnpdnwp W htwpwynp nhuybpp
Yuwnwywpdwu Ywpnnnyeniuubph  dlwdnpndp, pusp, wéh Ubkpnidh pwpdpwgdwu  hbwn, wbwp |
Gpwotuwdnph hwplwpnwbinwihu Yuntunyeniup Gplwpwdwdybinned:

. Uhouwdwdybwnnd hwplwiht Jupswpwpnigjwu pwpbjwddwu, undbph nbd wywipwph, huswtiu
twl  hwpluiht pwnwpwwunipjuwt  dhongwnnwittph  wprynwpnd - whuwynwd £ wwywhngby
hwpybp/<LU  hwpwpbpwlygnipjwu  swpnitwluwlwu  pwpbudnd® 2026p." 0.4, 2027p." 0.5, huy
hwonpnnn wwphubpp’ 0.25 wnlnuwijhu Ybtwnh opowuwlubpnd, npnd  Jdhouwdwdlbnph  Ybpoht
hwpytip/<LU hwpwpbpwygnieniup dninbund £ ubplw opbuunpnigjwu b inunbuwlwi Yunnigdwdph
wwjdwuubpnd wpryniiwydbn huwpwdnpnieniuutiph uwhdwuwgdht' <LU-nW 25-26%-h:

. Uhouwdwdlbuin  hwpluwpjnwbiunwiht opowtwynd  pupwghl dwiuubpp <LU-nd  Yudugbu
hwplwpnbunwht - Ynuunhnwghw  hpwlwuwgubiine uywwmwluwnpnuwhg  Gubind, hul Yuwhww
Swiuubpp  YYwyniuwuwu  ywwndwlwu  dhohuhg gqquwihnpbu pwpép  dwlwpnuynd'  bwwunbing
nuinbuwlwi b wuynwugquht Gupwluwnnigjusdputiph qupgqugdwup: Ywwhwunw| dwfuubiph Yohnp <LU-
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nwd uyniuwunwd £ <LU 6.3%-h opowtiwljubipnd dhusl 2031p. , huly pupwghly dwiuubipp 2026e-h hwdwp
wyuhwiynn 23.8% gnigwuhohg wunhbwuwpwn ujwgbiinyg 2031p. -hu Yhwutbu <LU 21.3%-h:

. 2027-2029 pp. UdOO hwplwpnwbinwiht spowtuwlh hhduwywu nhulytipp Jbpwpbpnd Gu
dwypnununbuwlwu - wupwpbuwwuwn  qupqugnuiubphtu, hwpluiht - Glwdnunubp/<LU - gnigwuhoh
rhpwhuwynpywsd  pwpbjuynwdubph ng  wdpnnowwt  wwwhnydwup, dhowqgquh - huwtuwywu
ontywubiph hpwyhtwyh uunpwpwgdwup b << unwywpnyejwt thnfuwnnisjwt huwpwynpnysjniuubiph
uwhdwuwthwydwup, |pugnighs dwiuuwihtu Yuphpubiph wnwowgdwup, U dwiuubph pbpwlywwmwpdwup
L wybh ey hwplwpnbunwht wgnwyh duwynpdwup:  Ugbuwpwiht yepndnysjwu dhongny updwd
nhuytphu wipdb) £ pwuwlwywu wpinwhwjnnyeni, b npuwtg unwjwpdwt hwdwp dEnuwpydb) Gu
hwdwpdbp dhongwnnidubp’ wwhnwwnwhu $nunbph sbwdnpdwu b qutdwwbunwlwu Yujniuwgdwu
hwoynud  wnuduqu <LU 1%  swihn  «ppwgybihnyejwtu  pwpdhlh»  unbnddwtu  dwlwwwphny:
Uhwdwdwuwl, wwppbp nhuybph  wnwplujuwgdwt  wywpwgwinwd  Yunwydwpnyeniup - Yyhpwnh
hwuwubh  gnpdhpubpp Bywdwwihu ubpndh  pwpdpwgdwt tywwnwyng (wn pYnWd'  hwplujhu
Jupswpwpnyejwu pwgnighs gnpdhpubiph Yhpwnn), Yeogpundbu dwiuuwihu wnwetuwhbippnie)nitubipu
nt opowtiwlyp, huly hwplwpnwbnwhtu Yuyniungejwu nhulybph wnwplyuwjwgdwu nbwpnd’ Yybpwuwdh
twl hwplywpnbwwihu o2powtwyp: Pwgh wyn, wnwowgnn nhulytpht nhdwgpwybint wnbuwlbinhg
Jntpuipwuginip wwpyw whwmwywu pngbinid pun wuhpwdtignnigjwt Yuwdpwgpdbu twle pugnighs
«pwndhlutip» wwhnwwnwihu $nunbipnid:

Unymuwly 2.1. 2027-2029pfp. UdOU (4bpwnjwy 2027p. whpwlwl piniskh) hwplwpnigbpughti ppowbiwlyp’
bapwnywy YubifuwipGumdutpp dhtsl 2031p. |, dipn npwd Gud % <UU-nd

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

Pwunwigh Uy. on. Udo0 2027-2031

Uipn npwd
Mbwwlwu pnwbh
Glwdnunubip 2,099.6 2,410.7 2,579.2 2,886.5 3,140.7 3,475.3 3,794.2 4,174.5 4,608.8 5,107.1
Lwpluwjht
Glwdnunubip L

b 1,962.5 2,273.9 2,390.9 2,725.2 3,016.2 3,349.9 3,685.9 4,063.6 4,488.9 | 4,975.7
wninpbip

Mbwwlwu pnwbh
Swfuubip 2,279.1 2,599.6 2,955.3 3,305.3 3,636.0 3,917.1 4,201.0 4,461.0 4,852.9 | 5,289.2

Cupwghly dwfuubip

1,898.7 2,127.0 2,413.6 2,612.6 2,938.3 3,147.7 3,328.8 3,490.8 3,782.3 | 4,080.8

Ny $huwbuwlwu
wywhyubph  hbwn

380.4 472.6 541.7 692.7 697.7 769.5 872.2 970.2 1,070.6 | 1,208.4
gnpdwnunipniuubp
Mbwwlwu pnwbh

-179.5 -188.9 -376.1 -418.8 -495.3 -441.8 -406.9 -286.5 -244.1 -182.2
hwaybiljzhn
Ywnwywpniejwu
wwnunp 3,969.7 4,571.9 4,892.8 5,354.5 6,010.0 6,648.7 7,161.5 7,688.6 8,037.3 8,312.2
lohnp <LU-nid, %
Mbwwlwu pnwbh

24.7 25.4 25.2 25.4 255 25.9 26.0 26.1 26.3 26.6

Glwdnunubip
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Lwplwjhu

Blwdnunubin L 23.1 24.0 233 24.0 24.5 25.0 25.2 25.5 25.7 26.0
wnippbip
Mbwwlwu pnwbh

26.8 27.4 28.8 29.1 29.5 29.2 28.7 27.9 27.7 27.6
Swiuubip
Cupwghl dwfuubip 22.3 22.4 235 23.0 23.8 235 22.8 21.9 21.6 21.3

Ny $huwbuwlwu
wlywhdubph  hbwn 4.5 5.0 53 6.1 5.7 5.7 6.0 6.1 6.1 6.3
gnpdwnunipniuubp

Mbwwlwu pnwbh

-2.1 -2.0 -3.7 -3.7 -4.0 -3.3 -2.8 -1.8 -1.4 -1.0
hwaybiljzhn
AN 46.7 48.2 47.7 47.2 48.7 49.6 49.0 48.2 45.9 43.4
wjwipnp
Unpinipp" << ST
2.2. UbhLUJdUUUES CUNryuPr3NhESU3hL Lu1uLuuULNiMI3UL

UNURLULENM(NRE3NhLLENE B4 LAUSULLENE

<L Ywnwdwpnpjwu  hwplupngbunwht - pwnupwlwunyejuwu  wnwouwhbpenyeniuubpp W
Uwwwwlubpp wpnwgnwd tu << Yunwywpniejwu dpwgnnid nt puin wuhpwdbonnygjut wnwudhu
Ywpqwynpnwiubpny uwhdwudwsd tu twl <L opbuunpnipjwdp’

Stunmbuwlwt wéh dnnkp: < nunbuwlwu wéh b, pun wnd, htwpwynpnyeniubph punwjundp

wwjdwuwynpyws L |hubnt dhowgquijht dpgniiwyniyejwt wény: buly dhowgquiht dpgniiwlnipjwt wal
wwwhnybnt bywunwyny_£L Yunwlwpnyeniup bwwwnwlwnpby £ qupqugut; wiuwhuh witnbunyeniu,

npp dh Ynndhg woluwphhtu Ywnwownyh nbifuuninghwywu b Unpwpwpwywtu wpwnwnpwup, huly dintu

Ynndhg hp dG& pwihny Yunnigynn b wpnhwywtwgynn Gupwlwnnigdwdpubinny gguihnpbu Yuwwuwnh

nwpwdwopowth' wnbwnpuiht ni Jwpnyuiht hnupbin uwwuwpybint Yupnnnyeniuubph pwp&pwgdwn:
Wu inbuwuyyntupg << Yunwywpniejniup ghuinbihpt nt Unpwpwnpneniup hnswlyb) b nputiu inunbuwlwu

qupgwgdwu hhduwlwu owpdhs nid:
Cwpljuihtt  pwnwpwlwunpynii:  {wplwjht  pwnwpwlwunyeniup  npnynud £ inntnbunigjwt

ubpnpnwwhtu gpwydsnejwt pupdpwgdwl ne inunbuwlwl wyunhyniyejut dJwwpnwyp pwpbwddwup!
npwuny huly unbindtnyg Yuyniu bwfuwnpuiubp’ wpunwhwudwu b Bplupwdwdybn nunbuwywu wh,
hwupwjht pwpphph Ybpwpwohudwt W hwplupnbinwht Yuinnygjwtu wdpwwundwt hwdwp: Uju
Uywuwnwyubiph  ppwywuwgdwt  ninnnygjwdp  hwplwipu - opbuunpnigjwt  pwpbjwydwu  dhongny
Ywplnpybnte £ ubpnpnnutiph hwdwp wpnwp, puyuith b uufuwnbubh dhowduipp dbwydnpnidp: £
Ywnwywpnyentup  hwpYwiht pwnwpwlwunysjwu  dhongwnnwubpny, hwplwihtu Jwpswpwpniejwu
wpryniwwybwnnyejwtu  pwpdpwgdwtu b undbpwiht wunbunyeyut  Ypbéwndwt  dwuwwwphny
twfuwwnbun £ dhouwdwdlybn hnphgnunud wwwhndb hwplybp/<LU gnigwiuhoh swpniiwlulywu wé'
dhouwdwdlbwnnid dninbigubiind wju ubpluw opbuunpnyejwu b inunbuwlwu Yuwnnigwdph wwjdwuubpnid
wnryntuwytivn huwpwynpnieniiubiph uwhdwuwgdht' LLU-nW 25-26%-h:

Ouwjuuwiht pwnwpwlwunipini: Swiuuwht pwnwpwlwunyejwu wpryniuwybnnyewi puwpdpwgdwi
wbuwuyniuhg Yuplnpynwd £ hwupwiht $htwtutbph byywnwwiht, futwinnupwp W wprynwwybio,
ogwnwgnpdnidp:  Owfuubph  Uwwunwlwunyejwt  pwpdpwgdwt  wnnwnd  wugnd £ Yuwnwpgbint
nwqdwwpwywu wwuwynpdwt, huYy dwhuuwihu dpwapbiph wpryniwybunnyejuu b ogunwybitnniejwu
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pwndpwgdwt bwwwnwyny ubpnpdbnt £ pjnwbinwhtu dpwagpbiph quwhwwndwu Yuwunuwynp gnpdplpwg:
Owfuuwihtu pwnwpwlwunientup Ypenyejwu, wnnnowwwhniygjwu b unghwjwwu wwonwwuniejwu
[nwgnighs Uwfuwatinunyejniuutipny b hwdwlwpgquwihtu pwpbithnfunwdubipnyg ninnywd £ |hubiint dwpnyuwhu
Ywwhwwih  wnwdb]  wpryniowybin qupqugdwup b ppwgdwup,  huy wbinwlwu
tupwywnnigwsdpubipnd  (Jwulwynpuwbu'  Yppwywtu b twhiwlppwlwt  hwunmwnnieniuubn,
Swuwwwphubip, opwdwpwpubp W wyu) ubpnpnwubp ppwywuwgubine dhongny hghljuwt Yuwhunwih
Ynnwldwup: Swiuuwjht pwnwpwlwunyentup dhndwsd £ |hubine twb ywonwwuwlwtu hwdwwpgh
wdpwwundwup'  pwpdpwgubin  Gpyph  nhdwnpnquywungegniup huwpwydnp  nhulybph  hwunbiw:
Upryntupnid pnipbh dwiuubiph Yunnigwdpnid dhouwdwdlybnnid Yuybjwuwt dwpnyuiht juwhwunwht
b Gupwywnnigwdpubpht  ninnynn  dwfuubiph  nbpp, phusp Ylupwuh  nunbunyejutu  ubpnidp,
wnunwnpnnuywunieniup, thdwnpnnuywunyeg)niup, ubpwnwlwu wép b nwpwdpwiht hwduwuwnpuwswth
quipgwgnuip’ hhdpbip unbindting npnbgpwd nmunbuwlwu qupgqugdwt dnnbih Yujwgdwu hwdwp:

Qwplwpingbinwihtt Ywunuubp: << hwplupnbunwht Yuunuubph  hwdwlwpght - hwdwhniug®
Yuwnwdwpnyejntup Yhpwlwuwguh hwplwpnwbunwhu Ynuunhnwghw, npp wbunwlhwu dwluubph wép
Ywdpwgph Bywdnun gbubpwgubine Yupnnnyesjnwwubphtt bW wwpwnph ptinp Yuwhh << nunbuniejwt
hwdwp wwwhny dwlwpnwynid, phul wwpunph Gplupwdwdlbn Yugnnyeniup  Yepwgtuwynpyhp
Yuwnwwpnyejwtu  wynpJubph bW wwpuwdnpngniubph hwodblyondwd  wénd, npp Ylupwup
inunbunyejwu ubipndp: Hw wwwhndwu hwdwp hwplwpnwbunwht pwnwpwywuntgjwu hhdpntd
(hubnt Gu huinlyw| uygpniupubipp.

. Cwpupnwbunuwiht uwiniunipijwt ywhwwunid ywwpwn tn whwywudwdp juwnwdwnpb

dwwpnuynid: Uhouwdwdlbn hwndwdnud, hwodh wnubiing Yunnigwdpwiht  pwpbthnfunidutipp
uwhnw pupwgpp Gpwotuwdnpbiny, $hghljulwt nt dwpnyuiht yuwhwwih dby wuhpwdbiopn dwydwih
ubpnpnuiubp ppwywtwgubiine wuhpwdbownnyeniup, pnwbh ywlwunipnh dwwpnwyp pwpép Yduw
dhouwdwdlbunp ulygpnd b Yeogpndh  wwpwnpp bwgbgunn dwwpnuwyh ybpond, hush wprynwupnid
Yuwnwdwpnyejwt wywnunp/<LU hwpwpbpwygnientup, hwutbing <LU 49-50% dwlwpnwyubiph, Yulup
ujwgqgb) nbwh 40%-h dwlwpnwly: Mwpunph pbnh Yujnwwgnwp b tdugnd htwpwynpnigniu Yuw
untindt] twlwu  hwplwpnwbunwhtu - «pupdhly»  htwpwdnp  gugnwubipp  Yuubine  hwdwp,  huy
nuwnbuwlwt ubpndh fupwudwu wpryniupnud Bplwpwdwdybunnud ujwgnn Jwppwaghd Ynibuw:

. Sunbunipjwt ubipnidh pwpéspugnul® Sdwiluub wnnigwépnid k) wydb wpdpwgubijn
Juwwhww) Swhuubph nbkpp: 2022p.-hg hwplwpnwbnwht  pwnwpwlwunieniup  Yyepwnwpéb) &
whwmwlwu $huwtutbiph «<nuyt uunup» wdpnnowlwt wywhwwudwup, husp b wybih Yudpwwundh bwl
dhouwdwdytivnnw: Ujn hwdwwnbpunnud uwwhnydp whivnwlwtu Yuwhww| Sdwiuubph Yuntbwgnid
wwuwndwlwupu gquwihnpbu  gbpwquugnn  dwywpnuynd® pny; wwind  fupwub]  Bplwpwdwdybun
nuwnbuwlwt wép b LU wéh hwoyht tplupwdwdytin hbnwuluwpnd wwywhnyb wbwnwlwu wywpuinph
Ywynwunyentup:

. Sumbuwlywt  wwppbpwippwuhtt  hwdwpdlp hwpyupngbnwhtt  pwnwpwywunipjuu

hpwlhwuwgnid: Uwypninunbuwlwtu  Yuniunyejuup b uiniu wntnbuwlwtu wéh  wwywhnydwup

Uywuwnbint bywwnwyny hwplwpjnwbnwhtu pwnupwlwunientup quwnn nhpp £ niubgh| tnunbuwywu
dopbiph  thoynd, L wnbwmbuwlwt  wwppbpwopowuh Yuyniwuwgdwu  hbGuin  dninbigh) skignp  nhpph:
Upouwdwdltitn  hwundwsdh  uygpnd  wyt - Yniubbw  quuynn  nhpp  wdpnnowlwu  wwhwuownlh

7 St'u «Pjnbnwihu hwdwlwngh dwuhu» << opbiuph 21-pnp hnnwsh 8.2, 8.3 L 8.4 dwubipp, «Mbunwlwu wwpunph dwuhu» << opbiuph 5-pn
hnndwdh 6-npn W 7-pr dwubipp, huswbu uwb << unwdwpnyejwi® 2018 . ognuwnnuh 23-h N 942-U npnonidp:
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wbuwulniuhg'  wwwhndbine  hwplupngbnwht - Ynuunpnwghw,  dhwdwdwuwy — dwfuubph
Ywnnigwoéph pwpbjwddwdp  fupwtbiint  wuwmbuwlwu  ubpndp, pul  dhotwdwdytitnh  gbipgnid
hwplwpnwbunwihtu - pwnwpwlwunieniup  Ypyphtu  Ynwbuw  sbgnp  wgnbignieniu - wdpnnowlwt
wwhwugwipyh Ypuw:

. Cwpluwpingtnwihtt «pwpahlubph» duwynpmd:  Sunbuwlwu  wwppbpwopowuh  Ybpbph
thnynwd quunn hwplwpnwbnwht punwpwywunyegniup huwpwynpniejniu £ wndb] wwywhngb) bwywu
hwplwpnwbunwht tnwpwodp $hghwywu nt dwpnuiht yuwhwwinw ubpnubiine b junnigdwdpwjhu
pwpbhnfunudubipht odwunwybnt, huswbu twl duwynpbnt hwplwpnwbunwhtu pnudbpubp wwpunpp
guwdp dwlwpnuwyh wbupny’ huwpwynp gugnwiubipp Ywubine hwdwp: dbpohuu, gniquiygytiing ubipppu
dhowqquwiht phuwtuwlwu ontwubpht donwlwu hwuwubhnyejuu Gpwotuwynpdwdp, duwdnpnud
Ywplnp <hwplyuwpjnwbnwhtu pwpdhy» nhuytph huwpwynp wnwplywjwgdwup nhdwgpwybine hwdwn:
Uhwdwdwuwl, Ywnwywpnyejnwup,  gnpdnn Ywpqwynpnwiubph  hwdwdwju,  hpwgybhnyejwt
wuhpwdtioun dwlwpnwy Gpwofuwynpbint hwdwp quudwwbnwlyuwt Yuiniuwgdwu hwoynid Yuwwhnyh
wnujwqu <LU 1%-h swihny dhongubip:
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2.3. <Ur4YUP3NhRESU3LL LUNULULULNRG3UL UhSNRULENE B4
uutvhiussunruere

Jbipoht tipbip wnwphubiph qupqugnidutip

2023-2025pp. uwjunpnp  wwphubph wbtnbuwlwu  gugnudubph hwnpwhwpnuihg  hbnn
hwplupjnigbnwihtt punupwluwunyeyniup Ypwlwuqub; b puwlwunt ppwydpbwlubph hwdwp
twjuwwnbujws hwplupngbnwht  Yuunuubppt hwdwwywwnwwuluwunypyniup’  wunhwbuwpwp
Ypbéwwbing wunmbuwluu gugnudubph wpyniupnd pwpépugwsd  wyuwlwunipnh b wwpwph
dwlwpnuwlubkpp' qniquhbn hwpluwjht punwpwlwunipyjutu b upswpwpnipjutu pwpbithnfunidubph
dhongny punquyubin  Gludwnwhtt | Yupnnnipyniup: 2024-2025pp.-ht junnigwépwjht
pwpbthnfunidubph uwhnit pupwgpp Gpwyluwynpbint, $hqhfulu nt Jwpnluyht juwyhwwh dbe
wuhpwdbynm  Swywh ubpnpnuiubp  ppwywiwgubipe b wuhbunwagbih  Yuphpubph hwdwp
wuhpwdtin $huwtuwynpiwt wwhwigh wéh wpyniupnd pynigbh ywlwunipnu wék| E dhough KLU
3. 7%-h, uwluwjt Junwyjwpnipjut wwpwph ptep wwhwywiudb]p £ wywpoph Yuynitnipjw
wbuwlbnhg wujunwiug  40-50%-h  dhowluwypnui:  LEnmbnnulwt  hwplupnigbunwghu
pwnwpwlwunipjut wpyniupnid wbknh £ niubgh] yEwwlwu pjngbh Swhuubph Yunnigwéph
pwpbjwynid® $hghlulws b Swpnluihts Yuwyhwwht nipnjué swuubiph wéh wbupny:

NMEwnwluu pynigkh Elwdnunubpp: 2023-2025 puwlwutubpht wbunwlwu pneth GBlwdnunubph Yohnp
CLU-nd  wbh| £ 2025p.-hu 2022p. ujwwdwdp wép Yuqdb| £ 0.8%-wjhu Yhw, huy wudwuwlwu
wpunwhwjnniejwdp wép Yuadb) £ 787.0 djpn npwd: <wpluwiht Glwdnunutiph Yohnp <LU-nd wbb)
0.9%-wjhtu Ytwnny, huy wujwuwlwiu wpinwhwjnnyejudp wép Yuaqdb) £ 762.8 dipn npwd: <wplwjhu
BYwdnunutiph wép ywydwuwynpdb b nunbuwwu wéphtu gnigwhtin hwpydw pwquubph punujudwdp,

hwplyuwiht Jupswpwpnyegjwu pwpbuwddwdp bW npw hGnbwupny hwpluwht 6bnph hnppwgdwdp:

NMEwnwluu pinigkh dwifuubipp: 2023-2025 pp. L whunwlwl pniwbh dwiuubiph Yohnp <LU-nWd wab b
2.3%-wjhu Ytuinny, huy dwdwiu wék| L 1,026 djpn npwdny: Cun npnwd, pupwghly dwiuubph Yohnp <LU-
nuw 2025p.-hu 2022p. Ujwwdwdp wéb| L 0.7%-wjhu Ybwnnd (pwgwpdwy Swywiu wéb| L 713.9 djpn
npwdnd), dhusnbin ng $huwtivwlwu wlynhdubiph htwn gnpdwnunyeniiubiph Yohnp <LU-nW wékip 1.6%-
wjhu Yewnny (pwgwpswly dwlwih wép' 312.3 dpn npwd): Lwodbnnt dwdwtwlwhwundwdnid inbuwubih
E dwiuubph Yunnigwdph qqwih pwpbjwynudu h ognun Yuwhunw| dwiuubinh, npnug nbiwypntd, hwdwhntuy
Gupwlwnnigwdpwihu Ubpnpnuubiph nbph dGdwgdwt  wywwnwwnpdwup, gpwugdl; Bu puswbiu
Spwagpwht dwlwpnuwyubph pwpdpwgnuubp, wjuwbu b yuunwpnnuwup pupbjuyndubp:
NMEnwluu pjnigkh  ywlwunipnp, wwpwpp b hwplupinigbnwiht wgnuyp: 2023-2025 pepe.

whwmwlwu pnwbh wwlwunipn/<LU gnigwiuhop wék) £ 2022p.  2.1% gnigwuhsh nhdwg 2024 L 2025
pwlwuubphtu Yuqdbind <uU 3.7%-p:

2022-2023 pywlwuutppu  hwplwpnbiunwiht pwnwpwlwunyeyniup,  ubpnidwihuhg  pwpén
nunbuwywu wéh wwjdwuubpn, nbgh) b quuynn wgnbgnyenit’ tnunbuwwt ywppbpwopowup
Ywyniwwgubnt inpwdwpwuniejwdp: 2024p. -hu hwplwpjnwbnwhtu pwnupwlwunieniuu niubgb| b pny|
fupwunn, huly 2025p.-hu’ quuynn wgnbignie)niu:

2023-2025pr. whtwmwlwl pjnwbh wywlwunipnh swthwynp wéh, pwpdp inunbuwhwu wéh , huswbiu bwl
thnfuwpdtiph wpdunpdwt wwjdwuubpnu Yunwdwpniyejut wwpunp/<UU gnigwuhgp wywhwwyb) £
gwdp Jwlwpnwynid' 2025p-hu Yuqdbiny 47.2%:

2026, nupw wpawgnuiub
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2026p. hniujwp-wyphp wdhuubphtt wpawuwgpyb b ybnmwlwi pjnigbh ludnintubph wnwowghy
wé Swhuubiph tyundwdp’ hwugligubiing pynigkh hwybinipnh dlwynpdw:

NMEwnwluu pnigkh BYwdnunubpp: 2026p. hniujuwp-wwyphp wdhuubpht << YWEwnwlwu pjngkh
Gwdnunubpt wébk] Gt pwpap wbdybpnd' wwypdwbwynpws hwplughtt Jupswpwpnipjui
wprynitwybwnnipjut b phpwjuwjunipjut pupdpugdwdp, huswybu twb hwpluwjht opuunpnipjwt
pwpbthnfunidubpny:

2026p. hnwudwp-wwph| wdhuubiphtt << wbwnwlwu pjnwbih punhwuny Glwdnunubpp Yuqdb) Gu 1,128
dipn npwd’ bwifunpn nwpdw unyu dwdwuwlwhwundwsh hwdbdwn wébing 13.7%-ny, huly hwpybpp L
wnippbipp Yuqdbp Gu 1,086 djpn npwid’ bwfunpn tnwpdw unyt dwdwuwlwhwunywdh hwdbdwwn wéking
14.4%-ny: <wplwjhu  Gywdnunubph wéh hpduwlwu wnpnip Gu - hwunhuwgb]  owhnyewhwpyp,
GUwdwmwiht hwpyp, huswtiv twb puwwywhwwuwlwu b ptuoginwgnpddwu Yydwputiph gdny dnunpbipp:

NMEwnwluu pinipbh dwhuubkpp: 2026p. hnitujup-wwyphp wdhuubpht WEwwlwu pjnigbh dwhuubkpp bu
wébk] Bu: Nbunwlwu pngbh dwfuubpp Yuqdl, Bu 1,002 dpn npwd’ uwfunpn wwpdw unyu
dwdwuwlwhwundwdh hwdbtdwwn wobiny 7.6%-nY: Lnyu dwdwuwlwhwwnywdnid pupwghy dwfuubipp
Ywqub Bu 932.5 djpn npwd’ uwfunpn tnwpyw unytu dwdwuwlwhwwndwsh hwdbdwun wékiiny 14.7%-ny:
Ny $huwtuwlywu whnhdubph hbin gnpdwnunyeniwubpp Ywaqdbkp Gu 69.6 djprp npwd, npnwd ng

dptwtvwywu wywnpyutiph gény dwhuubipp (Yuwhww) dwiuubip) Ywadb) Gu 69.7 djpn npwd’ bwfunpn
wnwnyw unyt dwdwtwyuwhwundwdh ufuwndwdp uwgbny 41.1%-ny (49 djpn npudny):

SSwywwnlbp 2.1. MEnwlwt pjnwbh hwplughu SSwywwnlbp 2.2. MEnwlwu pjnybh Swluubph
Gywdnuntbpp bW npwig wéh mbdwp 2025-2026 pe., wbp b npwt bywuwnnwiubpp 2025-2026 pfe.,
puwn wdhuubph, Ynunwluwihtu puwn wdhuubph, Ynunwluwihtu
3000 35 250
30 22.0
2500 19.0
2000 25 16.0
20 13.0
N 15 7.0
1000 4.0
10 1.0
500 5 2.0
5.0
0 0 |123456789101112|1234|
123456789101112/1 2 3 4 |
| | 2025 2026
2025 2026 Ywuwhww) dwiuubip, %-wjhu Yhwn
m Cwplwhtu Glwdnunubp, dipn npwd m (Upwghl dwfuubin, %-wjhu Ybwn
Lwnluwjht GYwdnunubph wép, % (we wnwugp) Ouwfuubiph wép, %

Unpnipp' << $U

NGwnwlwt  pinigbh  hwyytklshnp: dbpnugjup qupgugnudubph  wpryniupnid  hntugwip-wwphy
wdhutbpht ywEwnmwlw pyngkts hwybnipnught £ Gnb: 2026p. hniudup-wwnh) wdhuubphtu dbwynpybi
E whwnwywt pjniybih 125.8 djpn npud hwybinipn uwfunpn nwpdw unyu dwdwuwlwhwundwsdh 60.9 dpn
npwd hwybinipnh nhdwg:
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Ywpbwdwdybin b dhouwdwdybin Yuwuhuwwnbunidubip

2026p. -h yEwnwlwt pjnigkh b dhouwdwdytn hwinywsh huplupjngbnwihtt punwpwlwuntejniut
ninnywé k unnigwépwihtu pwpbthnfunidubph uwhniu pupwgpp Gpwfuwynpbint b $hghljuljun ne
dwpnyuyht juyhwwnd ubpppnudubpp dwlwpnuyh bwwo pupapugdwt dhongny muwnmbunipjut
nhdwuwyniinipjwt - wdpwwuniwut n weh  ubkpnidh  pwpépugdwup:  <wplwpnybunwhu
pwnwpwlwunyeniup  2026p. -hu,  wwjdwlwynpywsd 2022p. -hg  gpwugywd  Yuwnwywpniejwu
wuwpwp/<LU gnigwuhoh' 50%-hg gwdp dwlwpnwynd, gnpénid | uwhdwuwhwldwt wnwyb) dbnd
nbdhdnid' pny| wnwny Jupbp wnwyb| 6Yniu hwplwpnbunwht punwpwywuniesniu pupwghy dwiuubph
dwuny, vwlwju wwhwwubny «nulyti uwunuphtu» hwdwwwwnwufuwunysniup:

2026p. -hu hwplwipt  Jupswpwpnyejwu  pwpbjwddwu W opbuunpnyejwu  thnthnfunyeniuubipp
wpryniupnd hwplwhtu Bywdnunutpp <LU-p bywndwdp Ypwpbjwdytu onipg 0.4 ninynuwjht Yewnny'
Yuqubny 24.5% LJwd 3,016 djpn npud: 2026p.-h wtwmwywu pjngbh punhwunip dwiuubpp <LU-h
uywwndwdp Yuybuuwu onipg 0.3 ninynuwiht Yewnny' uqdbng 29.5%: Cunhwunip dwiuubpnud pupwghly
Sdwuutipp <LU-h Uywwndwdp Yuybjwuwu 0.8 innlynuwjht Yawnny, huly uwhwnw) dwiuubipp Yujwgtiu 0.5
wnnynuwiht Ytunny: Swiuubph dwlwip bwiunpn nmwpdw hwdbdwwn Ywéh onipg 10%-ny' Yuqdbing 3,363
djpn npwd:

2026 pYwywuht, whwnwlwu pniwbh ywlwunipnp Yudbwuw' Yugdbing <UU-h 4.0%-p Yud 495.3 djpn
npwd' 2025p. tywwndwdp wybwuwing onipg 76.5 dipn npwdny, Yud <LU-nW 9onipg 0.3 wninlynuwijhu
ytiwnnd:

Lwpluwpnbitnuht punwpwlwuniejwl wgnbignieniup 2026. -hu dnwn Yihuh eny| fupwunnh' hwodh
wnubiiny nunbuwlwu wéh Yujnwwgnwip ubpnidwhtu dwwpnwyh onipg, htuswbu twl wybwnwlwu
pnobh  dwfuubph  wéh  Yuwnnigwdpp, npu wwwhnynd b Gplupwdwdybn funnigdudpuwjhu
pwpbthnfunwdubph hpwlwuwgnudp:

U houwdwdltinnid hwpluwjht yupswpwpnipjut pupbjuydwi, unygbph nbd wuwypwph, husybu twb
hwpluwipht  punwpuwlwunypeyuu  dhongunnidubph  wpyniupnud - wlplupnid £ wywhnyby
hwplytp/<LU hwpwpbpulgnipyjut Jwupnibwjuluwt pupbuynud mwpblju dhohtunud 0.3%-wjht
Ytwnny' 2031p. -hu hwugubing 26%-h: U4uywynd £, np hwpluihu Bywdnunubph pwpbuyndp
Ywwwhnddp pninp hhduwlwu hwplywwnbuwyubph gdnd’ pubing huswybu hwpydwu pwquubph, wjuwbu
k1 opbuunpnigjwu b Jupswpwpnigjwu dhongwnnidubiph wignbignieynttpg: <wpljuwiht uipswpwpniejwt
dwutwlgnyejniup 2026-2029 pywywultinhu hwplbp/<LU pwpbjuddwup Yywgdh 0. 3%-wjhu Y, hul
hwplwjht pwnwpwlwunipjwu pwptithnfunwiubipp uwwuynw k, np 2026-2029 pqwlwuubpphu Yniubuwu
dhohunud 0. 1%-wjhtu Ybwn npulwt wgnbgnieniu: Uhwdwdwuwl, inunbuwlwu gnpdnuubpp, win pynud
wnumnbuwluwt  wwppbpwopowuh  Yujnibwgnwp W nunbunyejutu Yunnigdwdph  thnithnfunye)niuubipp
puwguwuwlwu Yuwd skgnp wgnbigniyentt Ynwubuwu hwpybp/<LU pwpbjwynwubph ypw:

Wnynwuwly 2.2. <wpluwihtu Glwdnunubph Yuutuwnbunwdubpt pun wnwudhtu hwpluwmbuwyubph'®

Uipn npwd % LLU-nud

2025 2026 2027 2028 2029 2025 2026 2027 2028 2029

thwuwn | uywunid Yuufuwwnbunwd thwuwn | uywund Juufuwwnbunid

BUnwusht  hwpluwwbuwlubph génd ubplujugdwsd Bu ninbuowiht uwuluwwbunuiubpp  (hhdudwsd  Jwypnununbuwlwu  gnigwuhoubiph
Ywufuwwnbunwiubiph ypw), npntup wwtwiht gniguithoubip sGtu hwtnhuwunwd:
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Cunwdbtp huplin b | 5 2005 | 30162 | 3,349.9 | 3,685.9 | 4,063.6 | 24.0 24.5 25.0 25.2 25.5
wnnippbip
Uybwgyws 914.3 | 989.2 | 1,077.9 | 1,183.4 | 1,302.9 | 8. 8.0 8.0 8.1 8.2
wipdbph hwpl
:ﬂl‘;‘l‘:m““h“ 7269 | 7950 | 876.4 | 964.2 | 10585 | 6.4 6.4 6.5 6.6 6.6
Unghusuiljui 1165 | 127.4 | 139.6 | 1557 | 175.2 1.0 1.0 1.0 11 1.1
Jawpnufubp
Cwhnyewhwply | 4015 | 4488 | 488.9 | 5401 | 595.7 3.5 3.6 3.6 3.7 3.7
mitq“‘mt’ 164.3 182.3 200.5 | 2222 | 2472 1.4 1.5 1.5 1.5 1.6
U wpuwnnipp 75.2 75.7 80.9 86.7 91.0 0.7 0.6 0.6 0.6 0.6
Cpgutwnnipyuils | g 91.7 99.9 11.3 | 126.0 0.7 0.7 0.7 0.8 0.8
hwply
Wyg hwplybip 2473 | 306.1 | 3857 | 4222 | 467.1 2.2 2.5 2.9 2.9 2.9

Uhguwdwdlybn hwwndwédnid pupwghy swpuubph ntpp <LU-md tdugnud | wpnwgngbing
hwplupjnigbwnwihtt Ynuunjhnughwih wqnbtgnipyniup, hul juwyhwwp swhuubpp Yuynibwund Gu
wuwwdwlwy Jwupnulubkphg qquihnpbt pwpép dwwppuynd’ monbuwfwi b waduwguht
Gupwlwnniguwépubph wipwwundwyu tywunmwunpdwdp Wwydwuwynpjué: {wplwpjnigbivwht
pwnwpwlwunyzjwu ninnnugjniup ywhwwudbne £ hwplupnbunwht Ynuunhnwghwih wwywhnydwt
npwdwpwunipjwu dby, Jwutwynpuwwbiu' 2026p.-h bwjuwwnbudwd 4.0% dwlwpnwlyhg hbwnn hwonpnnn
wmwphubiphu dpwgpynwd £ wybwnwywu pjniwbh wywlwunipnp ujwugbigut dhusl 1.0% dwlwpnwyh 2031pe.-
hu: Upryniupnid, Junwywpnizjuwt wwpwnp/<UU gnigwuhoh wép twiu' Yugniuwuny, www udugnud |
2031p. -hu  wpdwuwgpbin 43.4% Ywnwdwpnipjuu  wywpunp/<LU gnigwuhg: Uhouwdwdlbin
hwwnwdnw  wwpwph pbinh bwgnuit wwywhngynd £ intnbuwlwtu wéh b qquh wnwotwjht
hwybnipnh dbwynpdwt wwjdwutbpnud, npp 2031e. -ht hwuund £ <LU 1.6%-hu: Uhwdwdwuwy,
wwpwph phpwlwt wnlnuwnpnyph wép (wpwnwgnwd nnhnuwiht dwiuubph wénd) hwlwgnnut &
wwnwpp ujwgbigunn gnpdnuubiph wgnbigniejwup, W htwpwynpnygjw sh tnwihu wwywhnyb] wwpwnph
ptinh wybih wpwag ujwgnud:

Yowwunplbp 2.3. Mepwljwl ppniokh Bywdnuptbpp, Swhiubipp b huwpdblphnp ( dipn npwdny) b whgpwlwb
pnigbh wwlwunipnh dwlwpnulubpp (4ohnp <LU-nid, %)

6000
5289.2

4852.9
5000 4461.0
4201.0 51
3917.1 -
4000 3636.0 5 4
3305.3 41
2955.3 37
3000 2599.6 34 3
2279.1 31 .
28
2000 24108 2>
0 1oL
1000
a1
0 -188.9 ; ‘

1795 =, -441.8 -406.9 286 5 -244.1 -182.2 13 44 46
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hpwnwpanyenwubpp Ywpnn G wwppbpdt)  uwwunwubphg:  2027-2029pRe. UdOO  hhduwlw
dwlypnuinuntivwlwt punyeh hwpYwpnigtitnwht nhultipp htitywu Gu.

e Ubkpphtu Ywd wpwnwphtu gugnudubpp ubppn dwljpnntnbuwut wupwpbuwywumn qupqugnidubph
nhul: «1.5. Uwypnuinunmbuwlwu Yuufuwwmbunubph nhulybpp» pwdund putwplydwd’ wpunwphtu Yud
ubpphu dhowdwiphg pfunn nhulbpp, puswbiu, ophuwly nnw-nypwhtwywu wwunbipwqdh wpnyniupnwd
wnwowgwd npwlwu gnpdnuubiph stgnpwgnwp U dwpnyuug nt Yuwwhwnwih gpwugdwd hnupbiph
htitnopontdp, nmwpwdwopowuwihtu b wotuwphwpwnwpwywu jwpywdnyeniuubiph updwt wwjdwuubpnid
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ubpdnidynn  nwgqiwjwpwlwu  wwpwupubph qutph  htwpwynp  pwpdpwgnup, << wwpwupubiph
wpunwhwudwt dwnwwpwpnwubph inghunpy fuunhputipph fjunpwgnuip pwgwuwpwp Juunpunwnuwu
$huwuuwdnpdwt ywhwugh Ypw' dh Ynndhg hwugbgubin uywudwsdhg thnpp hwpydwu puquiubph
Guwynpdwu, djnu Ynndhg' dwiuuwihu Guonwdubiph dEdwgdwiu:

o Lwpltip/<LU gnigwuhsh' hwplujhtt Jupswpwpnipjut wqnbgnipjudp uywuynnhg wybih
nwunwn pwpbjwydwt nhul: Uhouwdwdlybin hwwndwsdh hwdwp wywuwynpywsd £ hwplybp/<uU
pwpbjwynwubpnd  hwpluwiht Jupswpwpnyggwu 0. 3%-wjhu Ybn  dwutwygnyentt 2026-2029
pwlwuubpht: <wplwiht Jupswpwpnrgjuwt wpryniupnd hwplbp/<LU pupbjuynudubipp wtivp £ wnbinh
niubuwu  hwplwjht Jupswpwpnyejwtu  wnlw  ébnph  ujwgbgdwu  hwodht, nph Jpw  hwpluwhtu
Jwpswpwpnipjwu dhongwnnidubiph wgnbgnueniup ng gdwiht k, W wyn pUnd’ qquyni inunbuwywu
wwppbipwynpgwuhg:

e Uhowqqujht $puwtvwlw nljuubph wuluyniunypyjuu b ppuwtuwynpdwt wuwydwuubph
Juwuwpwpwgdwt nhul: <wdwotuwphwiht wnunbunyejwu hbnwuwpubph 2nppe wunpnanie)niup, wjn
pynd® UUL  Ynndhg  dwpuwwnnippbiph  pwunwpwwuniygjut  onipg — wiunpnonieniuubipny,  nnw-
niypwhtwlwu  wwuwbpwqgdh Gplwpnwhg L Ppwund  nwgdwlwu  gnpdnnnuejniiutiphg  punn
puwguwuwlwu wgnbignyeniuubipny, hp wpunwgnndu £ gunund hwdw2tuwphwihtu huwtivwlw onywgh
wwjdwuubpnud, hwugbgubiny nnynuwnpnypubph wybh pwpdp hbiwnwgdh: Rwpgugwsd bpypubipnid
wmnynuwnpnypubph pwpdp dwlwpnwyh wywhywundp Ywd hGnwgw wép, gwsdp Glwdwnwhu L
qupgugnn bpypubipnd  wwpunpwihu  hhduwpuunhputiph  upnuwp,  hwdwsfuwphwiht - Phuwtivwywu
antjuynid wy nhulbph wnwpluwjwgnidp Yupnn £ Jwnpwpwgut dhowqgwiht huwtuwyw onlywtbinhg
thnfuwnnygjniuubiph wwydwutbpp << Yuwnwdwpnigjwt hwdwp b ndupbgut) pnwth wwlwunipnh
dhuwtuwynpnuip:

e Lpwgnighy $htwtiuwynpdwtl yuwhwtg wnwowgunn wyj ukpphu nhulbip: Ldwu nhulbph owppnwd
Gu wpwpwnhg pnup wnbnwhwudwsd wudwug' << nunbunyeywup  hunbgpdwu nwununndp bW
wowlgniejwt  dpwagptph  Bplwpwagnwip,  wmwpwdwopowlwihu - wudunwtquiht - dhowdwynh
Juunpwpwgdwt ywjdwuubpnwd wudwnwugnygjutt ne wywowmwwunygjutu ninnynn dhongubiph dwdwih
wéh |pwgnighs Ywpphph wnwowgnp, wpunwhwubih hwundwsdh hwdwp nunbuwlwu wowygniejwu
[nwgnighs dpwgpbph hpwywuwgnp b wy huwpwynp dwijuuwjhu dugnwubipp:

¢ Ouwfuubiph phpwluwwmwpnid b wybjh pnyp hwplupnbunwht wgnuyh duwynpnid: 2027-2029p¢e.
Ud00 hwplwpnwbunwht ugbtwpnid bwiuwwnbudb) b Yuwhwnw) Swiuubph Yuniwgnd pupsp’ <LU
onipg  6.3%-h  gopowtwlubpnul:  Uwlwiu  hwypdh  wnubind  uwfunpn  wwphubiph dhwunwgh
Yuwnwpnnuwuubpp (suwjwd wju hwugqwdwuphu, np wnlw L Gnb) uunwpnquywuubph pwpbjuddwi
dhunud), wnlw E dpwgpwynpdwsd gnigwuhsubiph pbpwljwwnwpdwu nhuly, husp Ywpnn £ pugwuwlwu
wgnbignyeniu niubtw] huswbiu wdpnnowlwu wywhwuownpyh W pupwghy nunbuwlwu gnigwupubiph
Ypw, wjuwbu b niubiuw plupwdwdybtivn wgnbignye niuubin inunbuniejwu ubipndh ypw:

Cwiplupnigbwnuwght 2powuwlh htwpwynp thnthnjunipyniutpp dwlypnununmbuwlwi
Yuwujuwwmbunwiubph snnudubph nbypnid b uppbu pumbtph ubkppn?.

e Cwpluwjhtt Glwdnuntubp: 2027p. U dhouwdwdytitn hnphgnunud <& wbwmwywu pnigbih hwpluwjhu
Glwdnunubph Ypw quwhwindby £ dwypninunbuwywu gnigwuhoubiph’ hpwlwu <UU-h wéh, quwéh,
thnfuwpdtiph lnwwnwunnwywuniyejwu U ubpdniddwt nhulytiph 2tndwt wdithnth qguwhwwwlwup, huswtiu
twl hwplwjhtu GBywdnunubiph uipswpwpniegjwt pwpbjuydwt nhulbp: <wpluiht GBywdnunubph Yypw

2 Uyu hwndwdnd uwpwgnwsd nhulbph wnwydb) dwupwdwut Japndngeniup ubiplujwgwsd b wu hwunweneh UUU IV-h «Mbunwlwu
pinebh  Jpw  dwypnununmbuwlwt  Yuujuwwbudwd gnigwuphoubiphg obndwu nhultiph wgnbgnewt pwuwlwlwu quwhwwnwy b «<L
Yunwywpniejwt wwpunph Yuniunuyejwt Jbpinwdnge)nius pwdhuubinnud:
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wqnnn Ybpnugju nhulbiph dhwdwdwuwlw h hwwn quint ywpwqujnd hwpluiht GYwdnwnubph
Spwagpywsd dwlwpnwyhg wnwybjuagnyu obinnwip 2027-h hwdwp Yywqgdh onipe 55.7 dipn LK npwd, huly
2028 U 2029 pp-h hwdwp hwdwwwwnwufuwuwpwp 83.2 djpn LK npwid L 107.9 djpn << npwd

e MbEnwlw pngbh dwhuubp: Ywufuwnbunwiubipnw d&S nwnpneinu £ nupaynd twb whwnwywu
pnbh dwiuubiph wjwuwynpjwsd dwlwpnuyubiph wwywhnynidp fjuwpwpnn nhuytiphtu, npnup Yupnn Gu
hwugbgubi| jpwgnighs $huwtiuwynpdwt wwhwugh wnweowgdw: <L whwmwlwu pjniwbh dwfuubiph Yypw
quwhwwndwsd Gu dwypninuinbuwlwt  gnigwupoubipp' hpwywu <LU-p wéh, quwéh, thnfuwpdbiph
nwwnwunnulwunyeywu L ubpdniddwt, Ywufuwwbunwubphg  obindwt, puswbu  twl'  hwpluwihu
pwnwpwlwunyejwu U Jupswpwpnigjut  wwlwynpjwsd nintiqgdhg wybjh nwunwn hpwywuwgdwl
nhuytiph wgnbgniejwt swihbpp: Uwutwynpwwbiu, £ wyhnwlwt pjngbh Glwdnunubph hwywpwgpdwu
U dwfuubiph Yuwwpdwu wbuwuyniuhg 2027 pwlwuhtu << whwnwlwu pjnwbh ywhwunipnh jpugnighs
$huwtiuwynpdwt wwhwugp wnwybjugnyup Yywqdh 2nipe 36.8 djpn £< npuid Yud <LU-h 0.3%-n, huly
2028 L 2029 pr-hu Yywqdh hwdwwwwnwufuwuwpwp 70.7 W 11.1 djpn L€ npud jud <LU-h 0.5-0.7%-
p: Mbwp L Ugb, np quwhwwndwd nhuyh swihp, wnwplwjwgdwu nbwpnd dwutwyhnpbu Yywudp
Ywnwywpniejwu wwhnwwnwihu $nunny, npp unyu dwdwuwlwhwunydwsdh hwdwp twjuwnbudws £ 0.3-
0.7%, hul |pwgnighs dwup' YYwudh << Yunwywpniejwu Ynndhg wwwhnyynn' uduqugnyup <LU 1%-h
swthny hpwgybihniejwt «punahlh» dhongny:

o &L Juwnwywpnipjut ywpwmp: Uhguwdwdlbn hwindwdh hwdwp twiuwtowsd hwpluwpnigbinwht
ugbuwph Jpw hpdudwsd wwpwph nhuytph quwhwwndp gnyg £ wndb, np wywpunpp hhduwywunid
qqwjniu £ wunbuwlwu wéh gugndubph UJwwdwdp, pwuh np wwpunph Yunngwodph qgquih
pwpbjwddwu wprynwpnd npuwdwiht b wpwnwndnyewihu wywpwunph dwutwpwdhuubpp Yuwynwwgb) Gu
hwdwpdtip  dwlwpnwyubpnwd  (50%-h  2powlwipnwl):  Ujunwwdbuwjuhy,  wwuwndnieniuhg  pfunn
wunpnonieinuubph ywydwuubpnw Yuplnp b wywpunph pbinh wywhwwunwdp ninGugwsd gudp b Yugnu
duwlwpnuwyubpnd b hwpluwpnwbunwhtu «pupsdhlutiph» wdpwwunnip:

Udthnihtin hwplywpjniwbinwiht nhuytiph uwpwgpnyejniup Yupnn Gup ugk), np 2027-2029 pp. Ud0CO
hwpYwpngbivnwhtt opowtwyh  hpduwlywu  nhuytipp  Ybpwpbpnd  Gu dwypninunbuwlwu
wupwpbuywuwn  qupgugnuubipht,  hwpluwht - Bywdnunubp/ LU gnigwuhoh  phpwfuwynpywd
pwnbjwynwubph ny wdpnnowywu wwwhnydwup, dhowqgquiht phuwbiuwlw sniwubph hpwyhtwyh
quwpwpwgdwup b << Yunwywpniejut thnfuwnnipjwi htwpwynpnyeniuubph uwhdwtwdhwydwp,
[nwgnighs  Swiuuwihu  Ywpppubiph  wnwowgdwup, Swfuubiph  pbpwlwwnwpdwup b wdbh pny|
hwplywpjnybinwiht wgnuyh duwynpdwup: Ugbuwpuwjphu bpnwniyejwt dhongny tgdwd nhulipht npybi
E pwltwywlhwl wpunwhwjnngen, b npuwtg Ywnwdwpdwt hwdwp  dentwpldt]; B hwdwpdtp
dhongwnnuiubp® <LU 0.3-0.7%-h  opowtwlubpnud  wwhnwwnwht - $nunbph  twfuwnbudwu L
quudwwbwmwywu Yuynibwgdwtu  hwoynid wnujwqu <LU 1% swihny «hpwgybhnyejwu  pwp&hyh»
untinddwu  Swuwwwphny:  Uphwdwdwuwy, wwppbp nhulybph  wnwpluwjwgdwtu  wywpwquynd
Ywnwdwpniejniup Yyppwnph hwuwubih gnpdhpubipp lwdwnwihu ubipndh pwpdpwgdwt bwwnwyny
(win pUnW” hwplwjht Jupswpwpniejwt pugnighy gnpdhputinh Yhpwnnu), gyt dwiuuwht
wnwouwhbippniejniuubp nu gpowtwlp, huy  hwplupnwbinwiht - Ywynngejwu - nhulbiph
wnwpyuwjwgdwu nbwpnd® Ybpwuwpdh  hwpluwpngbnwihu opowtwlyp: Pwgh  wyn, wnwowgnn
nhulipht nhdwgpwybiint wmbuwlbitnhg Jnipwpwugnp wnwpdw wbnwlwu pjntind Yuwjuwwnbuytiu
[nwgnighs «pwndhyubip» ywhnwnwihu $nunbipnud:
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2.6. KUPLUPL3NRRESU3PL LUTULULULNRG3UL CUUUMNUSUUULNRGEG3NRLE
<Uryur3nNhRESU3bL LULALLENPL

L£ hwplwpjnbitnwiht Ywunuubph ubpluw hwdwlwpgp gnpdwplyt £ << Ugqujhu dnnngh Ynndhg 2017
p. nblywntdptiph 20-hu «<L pjngbitnwht hwdwlwpgh dwupty b «NEnwlwt wwnph dwupt» <L
opbupubpnu  thnthnfuneyniutbp b jpwgnuubip  Ywwnwpnn  opbiupubph, phuswbu uwl Bu <L
bwnwywpnyejwt' 2018 p. ognuunuph 23-h N 942-L npnodwu punniudwdp: Ywunuubph hwdwlwpgp
UGpwnnd £ Sdwfuuwjht  Ywunuubp, npnup nidh dby Bu dwnund wwpwph uwhdwuwsé obkdbpp
gbpwquugbjhu: Uwutwynpwwbu.

e bGpp 4K Ywnwdwpnipjwu wyuwnpwnp/{LU hwpwpbpwlygnienup gbpuwquugnd £ 40%-p, wbunwywu
pingbih Yuwhunw dwiuutipp switinp £ thnpp hubiu pynighih wwwunipnhg:

e L Ywnwywpnipjut wwpunp/<LU 50-60% dhowlwpnwd pupwghly wnwolwjhtu dwfuubiph wéh
nbtdwyp vwhdwtwthwlynwd £ bwfunpn 7 wwphubiph <LU-ubiph dhoht wénd, huswbu uwl hwonpn
tnwpnwd Jugdynn wyhwnwlwt dhpuwdwdytinn dwiuubiph dpwgpnud £ Yunwywpniesjniup ubplyuwjwgunid
L dhongwnnuiutiph dpwghp® hwdwuwnt ubppht wprynwiph uyundwdp << unwdwpnyejwt wwpunph
duwlwpnwyh Ywufuwwnbuynn hbunwghdp 5 wnmwphubiph pupwgpnid 50 winynuhg ujwqbtigubnt hwdwn:

e bGpp <K Yuwnwywpnyesjwt wwpuipp gbpwquugnud | <LU 60%-p, pupwghly wnwolwihu dwiuubinh
wéh nbdwyp vwhdwuwthwyynd § uwpunpn 7 tnwppubiph <LU-ubiph dhohtt wéhg 0.5 wninynuwjhtu Yewnny
ujwgbigywsd gnigwuhony, pupwghy dwiuutipp uwhdwuwthwyynw Gu hwpytph W wnnppbiph dbdniejudp,
huswbu bwb << Yuwnwywpniejnup Uggqujhtu dnnnyh $huwtivwdwpluiptu b pnigbiinwht nt inunbGuwywt
hwpgbph dounwlwu hwuduwdnnnjubiph puuwpydwup ubipyuwjwgundd £ dhongunnuubiph dpwghp® <LU
tyuwwndwdp << Ywnwlwpniejwt wwpwph dwiwpnuyh jwufuwnbuynn hbGunwghdp 5 wwphubiph
plupwgpnd 60 wnnynuhg Uwgbgubint hwdwp:

e Ubpyuwjwgywsd vwhdwuwihwynwiubpp skt gnpdnud £ Yunwydwpnigjwu npn2dwdp uwhdwudwd
pwgwnhly nbwpbpnd Glubing fungnpuwdwyw) nmwpbpwiht bW wnbfutwdhu wnbuubph, ywnbpugdwlwu
gnpdnnnuejniuubiph, inuwnbunye)niup fuwnwin dwdwuwwyonowuhg wwuinbipuwqdwluwu
dwdwuwlwyopowth  thnfuwnpdwl,  wnuwmbuwlwu  gugdwt  hwuqwdwuptbpnd  wwjdwuwynpdwd
pwgwuwlwl nunbuwlwu qupgugnuubiph wwpwgunid:

2021-2023 pyulwuutpht hwplupnbnwht punwpwlwunyeyniup wunhwuwpwp Yepwnwupaby
t puwlwunt ppwyhbwlubph hwdwp gnpénn uunuubpht hwdwywwnmwupjuwuniypjutu whpnyp
COVID-19 hudwywpwlyh b 44-opjuw yunbpuqdh munbuwlu b hwplupnigbnwiht hEmbwupubph
wqnbgnipjudp «pugwnhly nbyph» Yupquynpnuiubph wnhjugnuwihg hbwnn: Cun npnud, 2021p. -
hu, wjn hGwnbwuptubph ny  wdpnnowlwu  hwnrwhwpdwtu  wWwjdwutbpnd  «pwgwnhy  nbwph»
Ywpgwynpnwitbpp wwhwwudb) Gu, vwluwju Yunwdwpnigniup Ypdwwnb| £ Ywuntuubphg gtindw
swithbipp: 2022 p.-hu wpnbu Yuwhww) dwiuubph uunuht hwdwwwunwufuwunye niup yepwlwuguyt £,
U whwnwlwt pngbih uwhuw| dwhuubipp gbpwquugtp Gu whnwywu pnwbh wywlwunipnp onipg 201
dipn npwdny, huly pupwghy wnweouwihu dwfuubiph 2tindwu swihp Ywunuhg Ypbwuinybip £ 30 dipn npwdh:
2023 pywlywuphu wbwwlwu pnwbh  Yuwwhunw Sdwiuubipp gbpwquugl] i whwwlwu  pjnibp
wwlwunipnp onipg 283.7 djpn npwidny, huy pupwghy wnweotwihtu dwfuutiph otndwu swihp Ywunuhg
Ywqdb £ 42.6 djpn npwd: Ywpunp gk, np pupwghly dwiuutiph dwuny 2tinnwdutipp gpwugyb) Gu tnwpyw
pupwgpnu whwnwlwu pnwbh Bywdnunubph wwup pwpdpugdwt ywjdwuubpnud' hwdwwwunwuluw
wmwphubiph wbwnwlwu pjngbh dwupu opbiuph npnyputiphtu (husp eny( £ wwhu wybjwgub) dwhuubpp
hwpluwjhtu Bywdnunubph wybugdwt wwpwgwnw), pugh win' wwuwynpdwsd dwlwpnwyhg dwiuubph
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wytjugnuiutipp hhduwwunw dhwugquwdjw dwfuubiph punye tu Ypb| b sbu Gupwnpb) Gpluwpwdwdybun
Sdwiuuwiht wwpuwynpnyeniuubph pbinh wybjugnd (oppuwy' L-hg pnup wbnuhwudwd wudwug
unghwjwywu Ywpphpubiph ninnnigjwdp Yuwmwpywd dwluubinp), hush wpryntupnid hwodwnpyywsd sbnnudp
quwhwuwnynud £ npwbu tplupwdwdyticn dugnwdubp swnwowgunn b hwplupjnbivnwht Yuwniunipjwt
inbuwlbiinhg Junwugubip sh unbindnid:

Uhwdwdwuwy, Yunwwpnieginiup yapwlwuqub) E hwdwwwwnwufuwunteg)niup bwbe wwnwnph Yuunuhu,
hwaoyh wnubiiny, np 2022p.-h Ybpoh npniyejudp <L Yunwywpniejwt wwpunp/{LU hwpwpbpwlygnieniup
Yuquti § 46.7%, L gudp tint| 50%-h obidhg dhusl 2025 pywlwup’ winwhuny ns dhuwju wwywhnybny ££
Yuwnwwpnyejwt  wwpunph tjugbgdwu 2022-2026pEe. Jopwuwwd Spwgph phpwfup, w) twlb
ujwqgbigubiin wwpwpp nbiyh wwywhnyd dwlwpnwyubp:

2025 pYulwuhg hwplupngbunwht pwnwpwlwunyeyniup dnunp £ gnpétp Ywunuubpny
uwhdwtwhwldws wnwyb] dend whpnyp: Ywnwdwpnyeywu  wywpnp/{LU  gnigwuhoh  gwdp
dwwpnwlyp hwpYupnybunwht pwnwpwwuniyeniup wbnwdgnfub § Ywunuubpnd  uwhdwuwhwydwu
wnwyb| dend nbdhdubiph® eny| wwind Jupbp wnwydbp d4ni hwpwpnbivnwht pwunwpwlwunie)niu
pupwghy dwfuubiph dwuny, uwlwju Wwhwwubiny «nuyt Yuunuubiphu» hwdwuwwwnwufuwunieniup:

Unjniuwly 2.4 Puwupwigh b spwgnuwiynpyuis hwnplwpniobipuyhly punupwljwbinyejwb
hwdwwunpwupiwbngenitip hwplwpiniobipughli uwbinbiipht

MEwnwywu pnwwkh n:n;:nu;]ulﬂjh hi
ns Shuwtuwlwu RIni2un NUpeIg Mbwnwlwu pnkh

Ywunuh gnigwt wnwouwjhu
hongutie whnhyutinh gdny 6w|‘uul§nh Jur.]ﬁh nuppwghly dwfuutin Ywnwdwnpnijw
Swiuub
U inbdy wuwpunp/<LU, %
NuinGuh2wihtu gnigwupz
2021 Uwhd. 321.0 6.3 - s0.2
dwuwn. 216.0 12.8 1810.7
2022 Uwhd. 180.0 4.1 1926.0 467
Puwun. 380.0 5.3 1898.7
2023 Uwhd. 274.0 5.1 2235.0 46
dwun. 494 .4 5.9 2127.0
2024 Uwhd. 376.1 - - 477
dwuwn. 557.8 13.1 2413.6
Pwuwn. 702.5 12.1 2612.6
2026 Uwhd. 495.3 - - 487
Onpwghp 707.7 10.7 2938.3

2027 Uwhd. 441.8 - - 49.6
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Opwghn 779.5 6.7 3147.7

Uwhd. 406.9 - -

2028 49.0
Opwghp 882.2 5.5 3328.8
Uwhd. 286.5 - -

2029 48.2
Opwghp 980.2 4.4 3490.8

2.7. MESULUL P3NKhRGH SNhsuLhTLENrh uutvhuusStunruLtrh
<uvutuusuuuL unsnhuuybrz

Unyniuwly 2.5. Mpwljuti ppniolh hwdnupbiiph Yuitfuwinbunidubnh hwdbdwipwlut wyniwwlyp, dipn npwd

Puwunwgh 2579.2 2886.5

%-ny' <UU-p bhyuwpdwdp 25.2% 25.4%

Udoo 2023-2025 2609.6 2940.6

%-ny' <UU-p tljwipdwdp 25.8% 26.1%

2023p. Mbwnwlwu

piniob

%-ny' <UU-p bhyuwpdwdp

Udoo 2024-2026 2671.1 2986.4 3367.4

%-ny' <UU-p bhyuwpdwdp 25.2% 25.3% 25.6%

;(:12;15 Mbwnwlywu 2663.1

%-ny' <UU-p bhyuwpdwdp 25.3%

Udoo 2025-2027 2634.7 2897.6 3258.2 3614.1

%-ny' <UU-h bhuwpduidp 25.7% 25.9% 26.5% 26.8%

;?i;f' Mot 2593.6 2873.1 31232 3458.6

%-nyf’ <UU-h bljugpdudp 25.7% 26.0% 26.2% 26.5%

Udoo 2026-2028 2773.2 3049.3 3308.4 3603.2 3939.5 4311.9
%-nyf' CUU-p tlwgpdwdp 25.3% 25.7% 25.7% 25.8% 26.0% 26.2%
;?i;f' Mot 2832.8  3090.9 = 3352.6  3638.2

%-nyf’ <UU-p tljunpdesdp 25.8% 25.9% 25.9% 25.9%

Udoo 2027-2029 3140.7 3475.3 3794.2 4174.5 4608.8 5107.1
%-nyf' CUU-p tlwgpdwdp 25.5% 25.9% 26.0% 26.1% 26.3% 26.6%

2 Munwlwu pjnebh Blwdnunubph b whnwlwu pnebh dwiuubph Yuqdnd uwjunpr viwphubph Yuifuwmbuniiubpnud hwdwnpbhngegw
uwwunwyny ubpwnyws £ hhthnpblwht Juplh twinhnuwgnuiwnpubph nhdwg Ghwdnwht hwplh Jepwnwpép' huswbu ufuwmbudnn, wiuwbu
k' hwibdwwndnn dwdwbwlwhwndwsdubph gnigwuhoubph hwdwp: Uhwdwdwuwy, 2024-2026pfe. UdTT U 2024p. whwnwlwu pjngbh
gnigwiuhaubipp Sogpundb| Bu wwhnwwnwhtu $nunh swihnd, pugh win' hwunwgh gnigwuhoubinp, 2023-2025 pre. U 2024-2026 pr. UdTO-ubpp
L 2023 p. whwnwlw pnwbih gnigwuhoubipp Gognpundb) bu L gnun Jupluynpdwt swithny:
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Unyniuwly 2.6. Mbpwljwils pinigbh hwplughl Bhuwdnuptbpp ubpwipbunidubpp hwdbdwpwilyul wngniuwlyp,
dipn npuwd

Pwuwnwgh 2390.9 2725.2
%-ny' <UU-p bhyuwpdwdp 23.3% 24.0%

Udou 2023-2025 2539.0 2874.4
%-ny' <UU-p bhyuwpdwdp 25.1% 25.5%
2023p. Mbwnwlwu
piniob
%-ny' <UU-p bhyuwpdwdp

UdoU 2024-2026 2573.1 2896.9 3281.2
%-nyf’ <UU-h blpugpdudp 24.3% 24.5% 25.0%
2024p. Mbwnwlwu
ninigh 2553.1
%-ny' <UU-p bhyuwpdwdp 24.3%

Udoo 2025-2027 2496.9 2812.3 3182.0 3541.2
%-ny’ <UU-h bljugpdudp 24.4% 25.1% 25.9% 26.2%
2025p. Mownwuit 2455.8 2720.3 3047.0  3385.8
piniob
%-nyf’ <UU-p tljunpdesdp 24.3% 25.0% 25.6% 26.0%

Udoo 2026-2028 2655.9 2934.9 3206.1 3503.3 3835.5 4198.9
%-ny’ <UU-h bljugpdudp 24.2% 24.7% 24.9% 25.1% 25.3% 25.5%
2026p. Meunuiluit 2690.4 2972.9 32449 35339
piniob
%-ny' <UU-h bhuwpduwdp 24.5% 24.9% 25.1% 25.2%

Udoo 2027-2029 3016.2 3349.9 3685.9 4063.6 4488.9 4975.7
%-nyf’ <UU-h bljugpdudp 24.5% 25.0% 25.2% 25.5% 25.7% 26.0%

Ungniuwlyy 2.7. MGipwiljuiti piniobh Swifuulinh Yuwithuwipbunidubph hwdbdunpwlwi wymuwlyp, dipn npuwd

Puwunwgh 2955.3 3305.3

%-ny' <UU-p bhyuwpdwdp 28.8% 29.1%

Udoo 2023-2025 2882.9 3223.0

%-ny' <UU-p tljwipdwdp 28.5% 28.6%

2023p. Mbwnwlwu

piniok

%-ny' <UU-p bhyuwpdwdp

Udoo 2024-2026 2973.6 3306.1 3701.9

%-ny' <UU-p bhyuwpdwdp 28.0% 28.0% 28.2%

;(ﬁ;léa Mbwnwlywu 3146.0

%-ny' <UU-p bhyuwpdwdp 29.9%

Udoo 2025-2027 3117.6 3513.4 3812.1 4086.8
%-nyf’ <UU-h blpupdudp 30.5% 31.4% 31.0% 30.3%
;?i;f - Ml 3076.5 34416 36295  3849.8
%-nyf’ <UU-p tljunpdesdp 30.4% 31.6% 30.5% 29.5%
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Udoo 2026-2028 3376.9 3584.7 3755.4 3994.6 4213.1 4480.7

%-nyf' CUU- bljugpddp 30.8% 30.2% 29.1% 28.6% 27.8% 27.2%

2026p. Matnuiluit 3432.6 3627.6 3801.0 4030.6

piniob

%-nyf' CUU- bljugpdwdp 31.2% 30.4% 29.3% 28.7%

Udoo 2027-2029 3636.0 3917.1 4201.0 4461.0 4852.9 5289.2
%-nyf' CUU-h blupduwdp 29.5% 29.2% 28.7% 27.9% 27.7% 27.6%

Unynwuwly 2.8, Mbwnwywu pjnwbh pupwghy Swfuubiph Yuufuwwbunwubph  hwdbdwwnwywu
wnynwwyp, dipn npwd

Puwunwgh 2413.6 2612.6
%-ny' <UU-p bhyuwpdwdp 23.5% 23.0%

Udoo 2023-2025 2293.2 2512.2
%-ny' <UU-p bhyuwpdwdp 22.7% 22.3%
2023p. Mbwnwlwu
piniob
%-ny' <UU-p bhyuwpdwdp

Udoo 2024-2026 2308.3 2537.2 2839.1
%-ny' <UU-p bhyuwpdwdp 21.8% 21.5% 21.6%
2024p. Mbwnwlwu
ninigh 2450.7
%-ny' <UU-p bhyuwpdwdp 23.3%

Udoo 2025-2027 2451.2 2728.5 2938.2 3228.1
%-ny' <UU-p bhyuwpdwdp 23.9% 24.4% 23.9% 23.9%
2025p. Moyl 2437.2 2706.8  2807.5 2988.1
piniob
%-nyf’ <UU-h bljugpdudp 24.1% 24.9% 23.6% 22.9%

Udoo 2026-2028 2688.6 2883.4 3001.2 3169.9 3302.3 3474.9
%-nyf’ <UL bljupdudp 24.5% 24.3% 23.3% 22.7% 21.8% 21.1%
2026p. Myt 2702.8 | 29235 30820  3227.6
piniob
%-nyf’ <UU-h bljugpdudp 24.6% 24.5% 23.8% 23.0%

Udoo 2027-2029 2938.3 3147.7 3328.8 3490.8 3782.3 4080.8
%-nyf' CUU-p tlwgpdwdp 23.8% 23.5% 22.8% 21.9% 21.6% 21.3%

Unynwuwly 2.9. MbGuwlwu  pjngkh  ny - ppuwtivwljwu - whwnpdyubph gdny gqnun  Sdwfuubiph
Ywuuwwnbunwiubiph hwdbdwwmwlwu wnynwwyp, dipn npwd

Pwuwnwgh 541.7 692.7
%-ny' <UU-p bhyuwpdwdp 5.3% 6.1%
Udoo 2023-2025 589.7 710.8
%-ny' <UU-p bhyuwpdwdp 5.8% 6.3%
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2023p. Mbwnwlwu
pinwoki
%-ny' <UU-p bhyuwpdwdp

Udoo 2024-2026 665.3 768.9 862.9

%-ny' <UU-p bhyuwpdwdp 6.3% 6.5% 6.6%

2024p. Mbwnwlwu

ninigh 695.3

%-ny' <UU-p bhyuwpdwdp 6.6%

Udoo 2025-2027 666.4 784.9 873.9 858.6

%-ny' <UU-p bhyuwpdwdp 6.5% 7.0% 7.1% 6.4%

2025p. Manuiut 639.3 734.9 822.0 861.7

piniob

%-ny’ <UU-h bljugpdwdp 6.3% 6.7% 6.9% 6.6%

Udoo 2026-2028 688.3 701.3 754.2 824.6 910.8 1005.8

%-ny' CUU-h bljupdudp 6.3% 5.9% 5.9% 5.9% 6.0% 6.1%

2026p. Mt 729.9 704.1 719.1 803.1

piniob
%-ny' <UU-p bhyupdwdp 6.6% 5.9% 5.6% 5.7%

Udoo 2027-2029 697.7 769.5 872.2 970.2 1070.6 1208.4
%-ny' <UU-p tljunpdudp 5.7% 5.7% 6.0% 6.1% 6.1% 6.3%

Unynwuwly  2.10. Mbwnwywu  pnwbh  wwlwunipnp - $htwtvwynpdwt wufuwwnbunwdubph
hwdbdwwnwywu wnnwwyp, dipn nhwd

Puwunwgh 376.1 418.8
%-ny' <UU-p bhyuwpdwdp 3.7% 3.7%

Udoo 2023-2025 417.3 426.4
%-ny' <UU-p bhyuwpdwdp 4.1% 3.8%
2023p. Mbwnwlwu
piniob
%-ny' <UU-p bhyuwpdwdp

Udoo 2024-2026 446.5 463.7 478.5
%-ny' <UU-p bhyuwpdwdp 4.2% 3.9% 3.6%

;(:12;15 Mbwnwlywu 482.9
%-ny' <UU-p bhyuwpdwdp 4.6%

Udoo 2025-2027 482.9 615.8 553.9 472.7
%-ny' <UU-p bhyuwpdwdp 4.7% 5.5% 4.5% 3.5%

;?i;f' Mot 482.9 604.0 506.2 391.1
%-ny' <UU-p bhyuwpdwdp 4.8% 5.5% 4.2% 3.0%

Udoo 2026-2028 603.7 5354 447.1 391.3 273.6 168.8
%-ng’ <UU-h blpugpdudp 5.5% 4.5% 3.5% 2.8% 1.8% 1.0%
;?i;f' Menuljut 599.8 536.8 448.4 392.4
%-nyf’ <UU-p tljunpdesdp 5.5% 4.5% 3.5% 2.8%

Udoo 2027-2029 495.3 441.8 406.9 286.5 244.1 182.2
%-nyf’ <UU-h blpupdudp 4.0% 3.3% 2.8% 1.8% 1.4% 1.0%
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LNkt 3. PBNRRESU3NL TrRULUY

2027-2029pp UdOU dwdwlwlwhwwndwsdnd Glwdnunubipp Ywufuwwnbudb) Bu hwdwwwwnwuuwtw-
pwnp' 3,475.3, 3,794.2 L 4,1745 dpn npwdh swihny: Uhguwdwdlybn hwundwdnd punwdbup
Bwdnunubp/<LU hwpwpbpwygnyeniup - dhotwdwdybitn  dwdwuwlwhwndwdnid  YYwqdh
hwdwwwwnwufuwuwpwnp' 25.9, 26.0 L 26.1 wnynu: Mbnwlwu pinwbh nb$hghnp dhouwdwdybun
hwwnywdnu Yywqdh 441.8, 406.9 L 286.5 djpn npwd, Ytpohuubiphu hwpwpbipwygnyeniup <LU-h
Ujwwndwdp 2027-2029 pywlwuptu Yudwgh Yuqdibind hwdwwwunwufuwuwpwp' <UGU-p 3.3%, 2.8% U
1.8%-p: 2027-2029pp  UdOU  dwdwuwlwhwundwdnwd  dwfuubpp  Ywujuwwbudl  Gu
hwldwwwuwnwufuwuwpwp  3,917.1, 4,201.0 L 4,461.0 djpn npwd: Uhguwdwdybn  hwwndwdnid
Sdwiuubp/<LU hwpwpbipwygniegniup Yujugh Yuqdbing hwdwwywunwufuwbuwpwp® 29.2, 28.7 L 27.9
wnynu:

Wnynwuwly 3. 2023-2029pe. whwmwlwu pjnkih wdthnth gnigwuhaubipp, djpn npud

Pwun Pinwb Udoo
Snigwuhoutip
2023 2024 2025 2026 2027 2028 2029
LGt pynighih 2,358.8 25579.2  2,886.4  3,140.7 13,4753 3,794.2 41745
Glwdnunubp
Swpluyht Ghudnuntitin L 2,221.9 2,390.9 27252  3,016.2 3,349.9 3,685.9 4,063.6
whunwlwu ninippbp
Uyp blwdnunutn 123.7 161.6 150.5 104.7 117 103.5 104.1
Mugunntiwguit 13.1 26.7 10.7 19.7 13.7 4.8 6.8
npwdwounphubip
2. Mbwnwlwu pjngbh dwiuubp 2,547.6 2,955.3 3,305.3 3,636.0 3,917.1 4,201.0 4,461.0
DUupwghly Swiuubp 2,075.1 2,413.6 2,612.6  2,938.3 3,147.7 3,328.8 3,490.8
Ny Phuwtiuwlwu
iU g5y Swhiubn 494.4 557.8 702.5 714.1 779.5 882.2 980.2
Ns Shuwuuwlwu
wlwnpyubph ownwpnuihg (21.8) (16.1) (9.8) (10.0) (10.0) (10.0) (10.0)
dninpbp
3.Mbnwljuit pighih 188.9 376.1 418.7 537.2 4418 4069  286.5
nbdhghun
Lbpphtu wnpjnipubp 412.4 359.1 280.8 210.5 172.1 176.6 125.1
Upwwpht wnpnipubn (223.5) 17.0 137.9 326.7 269.7 230.2 161.4

3.1. M6SULUL suuunhSLErk 2UNULULLULNRG3UL <PULULUL
unuvavucusunir@F3nhuLere 2027-2029 (FdUuuULLErhL

Mbunnyejwt hwpYwiht b dwpuwhu hwdwlwpgh wpryniwybnnggniut ninpnuiypnpb Yufudwsd §
hwplwjht b dwpuwiht Juwpswpwpnigjwu wpryniuwybivn dbennutiph, gnpdhputiph, hdnun b pwthdwg
Ywnpwjhtu nGunipuutiph wnluwnyejntuhg, huswbu twl tnunbuwlwu qupgugndubiphtu W opGuunpwywu
thnthnfunieniuubpht hwdwhnwiy 6Yniu, wpwg  wpdwguwupnn  dbafuwuhgdubiph nu dnuinbignwdubiph
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Yhpwnnuwihg: <wplwjht b dwpuwiht Jupswpwpnigjut hpwlwuwgndt wpryniiwybiun £ wjupwund,
nppwuny np pwpdp b hwpluwihtu nt dwpuwiht Yupgquwwhnipjut dwywpnwyp: Ujnw Ynndhg nppwt
pwpap E MEY gnpdniubinyejwt ujwundwdp hwupwiht Juinwhnyejwt wunpbwup, wjupwt wpryntuwybin
E hwplujhtu b dwpuwjhtu Jwpswpwpnygniup, hul wbunwlwu pngbng dpwgpuwydnpduwd  hwplwjhu
Blwdnunubph wwwhnynwip® ujwqg nhuyuwhu:

Lwplwjht b dwpuwiht hwdwuwpgh hwplwpnbnwihu gnpdwnnypt wnwugpwiht Upwuwyniye)ntu
nup  inbwnbunyejwu qupgqugdwt hwdwn, npph wprynwwybin hpwlwuwgnudp wnwydbp hpwwnww £
nwnund  hwwnwwbu nunbuwlwu ne gnpdwpwp  dhowdwyph  thnthnfunigyniuubiph, huswbu twb
wpuwlwng hpwyhtwyubph wwjdwutbpnu:

L Ywnwywpniejwu 25.02.2021p. phy 252-L npnpdwdp hwunwnyws MHwqdwdwpwlwt unwdwpdwu
wofuwwnwlwpgh hhdwu Jpw' << MBY twfuwqwhh 30.12.2025p. rhy 1833-L hpwdwuny hwuwnwwnybg
U hwplwjht Jwpswpwpnyzjwt pwpbhnfunudubph W dwpuwiht dwnwjnyejwt wnwohlw wnwphubiph
qupgugdwt nwqiwjwpwywu dpwgpbpp:

LoJwd nwqdwlwpwlwu dpwgpbpny uwhdwudb] Gu MEY dhwutwlwu wnwpbiinyes ntuu ne inbujwlwup.

NEY wnwpbnyayniip’ wywhndb] wpnwp U pwthwughly hwpluwiht W dwpuwhu dhowduyn, fupwub)
wdwynp  Yuwpguwwhnieniup W dwnwjb]  pwnwpwghubipht nu phqubupt’ hwunt <wjwunwuh
wnwowughl qupgugdw:

N6y phuypwluup’ MBY-p nhuwdhy qupgwgnn W wnwowwwp Ywnnyg E, npp hwjunth
wnbfutuninghwywt hwdwpdwy unpwpwpnyzjudp b dwpnwytunpnu dninbgdwdp:

LoJwd wnwpbnygjwut nt wnbuwwupt hwutbne hwdwp vwhdwudb) Bu hGnlyw] nwqdwdwpwlwu
Uwwwnwyubipp.

Lwplughtt Yupquywhnipyut wdpwwybndwut ninnywé opbbunpnyayuwt unpupbpuqgnpdnid

Wu uwwwnwyp vwhdwudby £ hwodh wnubind, np hwpluihtu opbuunpnyeniu nt Jupswpwnpnyejniup
thnfuuwwygws Gu, npwup wbwp £ ninpnjwsd (hubt nmbnbuwdupnnubiph hwdwp  pwpbuwwuw,
Ywtfuwwbubh nt uynit ywydwuubph unbnddwup, wnnne dpgwlgwiht dhowdwjph dbwynpdwp,
Ywdwynp Ywpgqwuwwhniejwt jupwudwup: Nwunh, wju bwwnwlh 2powtwyubipnd bwuwmbuynd L
Ywpgwwwhnipjwtu  pwpbjwddwu  dhongwnndubph  wprynupubpnd  Jbphwtb] udwynp
Ywpqwwwhnigjwup funspunnuinn hpwjwlwu Yupgqwynpnwdubpp b hwunbu qui nputug ginthnfudwt
Ybpwpbinjw) wnwownYynyejniuubipny:

wiply ywpnnubiph Yuphpubph quuhunpdw Yypw hhdudwé dwnwynipyniitiph dwpnignid ne npuwitig
2ngwinwlih pnjuwyunid

Nwqdwwpwlywu  wju  vywwwlu nnnjwsd £ hwply  Jéwpnnubipht dwwnigynn - uywuwpldwu
dwnwjnyejniuubiph  npwyh owpniiwwywu  pwpbjuddwup, Jwpgqwuwwhnyejwu  pbinh Ypbwndwup
dhundwd'  wwpgq, hwuwubh n dwdwuwlwyhg  ndnwubph  wwywhnddwup:  Swnwjniegjniutbiph
pYwjuwgndu nt wwpgbgnudp, hwnnpnwlygdwt unp gnpdhpubiph ubpnpnudp LW hwpy Jéwpnnh' ndjug
hpwyhtwyhtu punpn? uwywuwpydwt dninbignWdubph Ubpnpndp . bwwunbine G wjiu dhowdwyph
dLuwynpdwup, npunbin jnippwpwuginp hwpy Jéwpnn Ywpnn £ hbounnyejudp Ynndunpnaybi|, unwuw hp
Ywphpubiphg plunn wewlgnugniu, hub udws b Yuwnwpby hp wwpunwynpnyejniitbipp ujwqugnyu
qupswpwpwlwtu pbinnd, hwplwht dwpdupu puluibp ng G npwbu Jbpwhulynn b wwwndnn, wy
gnpdpulybip, npu wowygnid  hwdwunbin ybphwubnt wnlw fuunhpubip nt ww| npwug (nwnwiubn:

Lulnnmipyuits uqduwliipymd’ nhuljliph Yunwjupdwt hwdwlupgh dhongny
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Uju ninnnueniup wywwnwy nih purquiub hwpluhtu b dwpuwiht quipswpwpwlwt Yupnnnyeniuubipp’
hhduws nhuytipph unwwpdwtu nuwjwhtu b dwdwuwlwyhg wphbunmwlwt  pwbwlwunyesjuu
gnpdhpubipnh Yypw, npnup Yoqubit yupswpwpnyejniup nwpdub] wnwyb| ghpwfuwiphtu b hwugbwlwu: “hw
huwpwynpnyginiu Yuw  Yeuwmpnuwuw]  wnwybp  npuuiht - nppuubph Jpw' phplwguting
nuwnbuwdwpnnubph  Jwpswpwpwywu pbinp, Jdhwdwdwuwl' futwiting  wbwunyejwu  nbunpuubpp:
Jwpswpwpnyentut - ppwlwuwgybiint £ Yupquuwwhnpjut  pwpbjuddwt  phpwiuwhtu  dpwgnptiph
opowuwlubipnud. punpydbne Gu wnwyb) nhuljwiht ninpunutipp Ywd hwply Jéwpnnubph fudpbpp, npnug
onowuwlubpnd  hwply Jéwpnnubpp nuuwlwpgybine GU' pun Yupquwwhniejut  nhulwjuntejwu
dwywpnuwyubph nu ppwlwuwgdbint Gu Yupquuwwhniejwt  jnipupwtgnip dwlwpnwyhtu  punpng
hwugbwlwu dhongwnnuwiubin:

by pnbaughtt junwdwpdwt hwdwlwpgbph Yunpwpbpugnpdnid

Wu uwwwwyh opowuwlubpnd twjuwwnbuynd £ punujul) dbs dwdwih wndjwiubph (Big Data),
dbpGuwjwlywt nwnigdwt (Machine Learning), wphGuunwlwu pwuwlwunysjw (Artificial intelligence) L wy|
unpwpwpwlywu  wbnblundwlwu wbfuuninghwubph  (nwnwubph Yhpwndwu  huwpwdnpnysjniuubpp’
hwodh wnubin ninpunnd swpniwwlwpwnp  ppwlwuwgynn  thnhnfunyeniwubpp W ubpnpynn unp
dbjuwuhqdubipp: Ywpunp £ ng dhwju ndjuijubph hwwpwgpdwt b dowydwt  Yupnnniegjniututiph
punyqwyunddp, wyle Jbpnwwlwu  gnpdhpwlwqidh qupqugndp’ Ywufuwwnbunn  Jbpndnueniaubnh,
nhuytiph quwhwundwu b npngnudubiph punndwu wprynwybunngegjut pupdpugdwt bwywunwyny:

3.2. ££ 2027-2029 fedULULLE P MESULUL A3NARELEMP BLUUNKRSLEND
LUutLhluStUNhu L

Blwdnunubiph mwpblwu dpwagpwjhtu dwdwubpp yuwwwhndybu hhduwlwunw h hwohy hwpluwihu GYw-
dnunubiph:

Unynwuwly 3.2.1. 2023-2029 . thwupnwgh b Spwagndwé Ghwdnuptlipnp, dipn npwd

Puwiun Uwywunud Udoo
Ehwdinwinbuwl 2023p.  2024p.  2025p.  2026p.  2027p.  2028p. 2029p.
MNhnwlwl pyniskh 2,410.7  2,579.2 2,886.4 3,407 34753 3,7942 41745
Glwdnunubp
0, 0, 0, 0, 0, 0, 0,
CUUh bwnduwdp (6 25.4%  252%  25.4% 25.5% 25.9%  26.0% 26.1%
1. Cwpluijht blywdnuntbp b 22739  2,390.9 2,725.2  3,016.2  3,349.9 3,6859  4,063.6
whwmwlwu wmnipptbn
0, 0, 0, 0, 0, 0, 0,
CUUh bwnduwdp (6 24% 23.3%  24.0% 24.5% 250%  25.2% 25.5%
0, 0, 0, 0, 0, 0, 0,
Cunhutinih blwnduwdp 06 94.3%  92.7%  94.4% 96.0% 96.4%  97.1% 97.3%
2. Uy blywdnuntbn 123.7 161.6 150.5 104.7 111.7 103.5 104.1
0, 0, 0, 0, 0, 0, 0,
CUUh bwnduwdp (6 1.3% 1.6% 1.3% 0.8% 0.8% 0.7% 0.7%
5.2% 6.3% 5.2% 3.3% 3.2% 2.7% 2.5%

Cunhwuniph ujuwndwdp (%)

2 Cwywuwnwuh <wupwwbinnyeywu hwplwiht hwdwwpgnd dinthnfunuegniuiubph hpwlwuwgdwu hhduwywt bwwwnwlubpp, uygpniupubnp,
dwdlybwnubpp, ninnniegnuiubpnt ne wlulwidnn wprynipubnp ubipluwgywsd Gu unyt hwunweneh Yhpndnieniuutph 3-nn pudunud:
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3. Muwownnuwlwu 13.1 26.7 10.7 19.7 13.7 4.8 6.8
npwdwsounphubp

0 0 0 0 0 0, 0
CUU-h ulundwdp (%) 0.1% 0.3% 0.1% 0.2% 0.1% 0.03% 0.04%

0 0 0 0 0 0 0
CUnhwuniph Uywndwdp (%) 0.6% 1.0% 0.4% 0.6% 0.4% 0.1% 0.2%

£L 2027-2029 pywlwuubph wtwnwlwu pjngbubph Glwdnunubpp dpwgpbijhu oquwgnpdyb) Bu wju
dwypnuinuntivwlwu gnigwuhoubiph Ywufuwwmbunwiubpp, npnup bwwt wgnbigniegnu niibu wnwudhu
GUwdwmwwnbuwlubiph pwquih duwynpdwu Ywd hwodwupydwu Jpw: Unwudhtu nbiwpbpnud hwodh Gu
wnuybi| bwl ywjdwuwgpwihu hwpwpbpniejniwiutpnyg Yupgwynpynn gniguuhpubipp:

Cwpluwyhtt GBhwdnunubipp dhouwdwdybtin hwingwdnud wwwhnytne Gu hwpluwjht Glwdnunubp/<LU
gnigwupoh owpniiwlwlwu  pwpbuynd® 2026p. 0.5, 2027 Ywwhwwudh' 0.5, huly hwonpnnn
tnwphubpht hwdwwwwnwufuwuwpwp' 0.2 U 0.3 winynuwihu Yanh opowtwlyubipnd: Lwowplubpnud
(nwgnighs Gupwnpdtb) £, np hwpluwjhtu Glwdnunubip/<LU gniguwthoh uwwunnwywu dwiwpnwyp wwyw-
hndbint hwdwp pwdwpwp hhdptip Yunbndtu wnlw opGuunpwywu wfuwnpuiutpp, Yppwnybihp
Jupswpwpwlwu dhongunnwiubipp, huswtiv bwb dwypninunbuwlwu quipgugnwiubipp:

Lodwoény wuwjwdwuwynpywd 2027-2029pp. hwplwiht tlwdnunubph wébpp 2027 pdwywupu 2026
pYwlywuh uywuynn gnigwuhoh ulwundwdp YYwaqdh 333.7 djpn npwd, 2028 pwywuht 2027 pwlwup
Spwagpqwd gnigwuhoh uywwndwdp' 336.0 djpn npwd U 2029 pqwlwupu 2028 pqulwuh dpwapyuwd
gnigwuhoh ujwwndwdp' 377.7 djpn npud:
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Yowwunplbp 3.2.1. <L 2023-2028 . hwpluyht Bhwdnuptbpp dipn npwidnyg b Yphnp <UU-p tljuwipdwdp

4,500.0
4,063.6 .
4,000.0 26.0%
3,500.0
25.0%
3,000.0
2,500.0 +2:273.9 24.0%
2,000.0 -
0
1,500.0 23.0%
1,000.0
22.0%
500.0
0.0 T 21.0%
2023p. 2024  2025p.  2026p.  2027p.  2028p.  2029p.
thwuwn thwuwn thwun  uywund Spwgpqwd dSpwgpqws Spugpqus
mmm <wplwihu GBlwdnunubp, dipn npwd
e Cipwipbipnipntup <LU-h Ujwwndwdp (%-nd) we wnwugp

NMuynntwlwt npuwdwunphubpp 2027-2029pR. hwdwp dpwagnybp U hwodp wnubing  wnljw
wwjdwuwgpbpp W nnunpubph hbwn dGnppbpdud twutwywu hwdwdwjunyeniuubpp: Mwonnuwlwu
npwdwounphubipp 2027-2029ppr. hwdwn dpwgnyt Gu hwdwwwwnwufuwtuwpwnp 13.7 djpn npwdh, 4.8

dipn npwdp W 6.8 djpn npwd:

Unyntuwly 3.2.2. 2026-2028pee. Spwignywé wwopnbiwljwl npuwdwpbtinphtibinp, it npwd

Udoo

“Inunnutin 2027p.  2028p.  2029p.
Cunwdbup wywonnuwlwu 13,736.9 4,777.3 6,811.4
npwdwgunphubp, win pYnmd’
BU (U b U wunwd 9,571.2 3,175.4 6,244.7
tinyputiph Ynndhg)
Cwdwsfuwphwyht puitl 1,159.9 751.7 0.0
EYpwupwlwu qupgugdwu
pwy (wyn pynud N 1,574.6 850.1 566.8
wowlygnieiniu)
Uuhwlwu qupgugdwu pwul 385.9 0.0 0.0

1,045.4 0.0 (0.0)

Uy
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Hwdwounphubiph punhwunip gnwWwph gqqwih dwup' Yeuphg wybihu, wuluynd b unwuw; GU-hg:
“iunpubip Gu hwunhuwunw bwb <wdwyfuwphwiht pwuyp, GYypwuhwlwu qupqugdwu pwuyp, -,
Uuphwlwu qupgqugdwt pwulp, Ynpw) hhduwnpwdp' wnnnowwwhnigjwu ninpuind, Ywuws Yihdwih
hhduwnpwdp:

W GYwdnunubipp 2027-2029ppR. hwdwp dpwapyb) Bu hwdwwwwnwufuwtuwpwp 111.7 djpn npwdh, 103.5
dipn npwdh W 104.1 djpn npwdh swithny, hwadh wnubiin quiuddwt hwdwp ywwnwufuwuwwnne ybnwwi
Ywnwdwpdwu dwpdhuubiph Ynnihg << 2027 pwlywup pngbivnwhtu gnpdpupwgh 2npowtwlnd hwdw-
wwwwufuwu  hwpunbpnd  ubpluwjwgywd  Ywufuwwnbunwiubpp,  uwwwpdwsd  opGuunpwlwt
thnthnfunysynwupp,  ptuswybu  bwb wnwudht  Glwdwnwwnbuwlyubph  génd  Uwfunpn  wwphubphtu
wndwuwgpywd dhinnwiubpp:

U GYwdnunubph UdOO Ywufuwwnbiunwdubiph punhwunyp  wywwybpu pun GBlwdnh  hhduwywu
wnpnipubph hbnlywiu E.

Unynwwly 3.2.3 Uy Ghwdnuptibph uqdnid hwpdundnn Bhwdipupbuwlitiph gény << 2027-2029pp. Ud0O
opowlbwljulEpmd uwipwpdwé uwbippwpGunidubpp, dipn npuwd

Pwun Uwwunud Udoo
Ui Bluwdnuntbin 2023p.  2024p.  2025p.  2026p.  2027p.  2028p.  2029p.
Cunwdbup, wn et 123.7 161.6 150.5 104.7 111.7 103.5 104.1
1. MEnwlwu ubthwywunieiniu 36 1.0 4.2 85 11.4 10.2 1.3

hwunhuwgnn gnyph
Jwndwlwinieniuhg blwdnunubip
2. Snynuwybwnubpp
swhwpwdhuubph nbupny
utnwgynn blwdnunubp

3. Mbwnniejwt ndwd Juplbph 12.4 11.7 11.9 10.8 9.9 7.9 6.8
ogquuwgnnddwu nhdwg Jdwpubp
4. bpwywfuwfunnwdubph hwdwp
gnpdwnhp, nwwnwywu 25.1 27.1 28.9 23.9 27.0 27.3 27.4

dwpdhuttiph Ynndhg Yhpwnynn
wwwndwdhyongubiphg dnunpbip

52.3 76.6 60.8 36.0 38.3 31.2 31.0

5. Uwypwupubpp

dwuinwlwpwpniihg b 24.3 23.4 23.2 23.2 234 23.5 23.6
Swnuwnyeniuubph dwwnnignuihg

Glwdnunubip

6. Opbkupny L wy ppwywlwu

wlwnbpny uwhdwudws' 5.9 21.8 21.5 2.4 1.7 3.4 4.0

whwmwlwu pjnigl dnunpwagnynn
w)| BYwdnunubip

3.3. MESUWLUL P3NKREL H6Hh3hSL
Mbunwlwu  pjnwbh duwdnpndp wnwohlw wnwphubphtu swpniuwytine £ pupwuw| pjnwbnwhu GYw-
dnunubiph uywwndwdp dwiuubiph gbpwquugdwdp, pun npnud’ pjnwbunwihu ni$hghwnh $huwtuwynpdwu
hwdwp dhongutiph ubipgpwynidu hpwywuwgybine k huswbu ubippht, wjuwbu k| wpunwphtu wnpnipubiphg:
Uuinnpl ubpyuyugynud tu £ 2027-2029 pywlywuubph wbwwywu pnwbubph nbbhghinh $huwtiuw-
ynpdwt wnpynipubipp (nbu Ungnwwy 4.1.1):
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Unyniuwly 3.3.1. << 2023-2029 e wbypnwlwl pinigbiinh nbphghinh phtiwtivwynpdwti wnpniptiinp, dipn npuwd

Pwun Pinob Udoo
Snigwuhg
2023 2024 2025 2026 2027 2028 2029
Mbnwluit pynigkh nt$hghtnh
Shuwbuwdnpiw wnpnintbng 188.9 376.1 418.8 536.8 441.8 406.9 286.5
1. Ukppht wnpjnipubin 412.4 3591 280.8 210.0 1721 176.6 1251
1.1. ®nluwnnt gnun dhongubp 360.3 369.0 297.0 315.0 250.0 244.0 230.0

1.2. dhtwtuwlut gnun 521 (9.9)  (16.) (104.9)  (77.9) (67.4)  (104.9)

wlwnpyubp
2. Upwwpht wnpjnipubp (223.5) 17.0 137.9 326.7 269.7 230.2 161.4
2.1. ®njuwinnt gnun dhongubin (73.3) 30.9 141.7 334.7 277.4 2314 162.5

2.2. Shuwtuwlwu gnun

wlwhyubip (150.2) (13.9)  (3.9) (8.0) (7.7) (1.2) (1.1)

Mbwmwywu pjnwbh nEShghuinh hwpwpbipwygnyejniup <LU-h twndwdp 2027-2029 pqwlwupu Yudwgh
b Yywquh hwdwwwunwufuwuwpwn' <UU-h 3.3%, 2.8% U 1.8%-p:

Unyniuwly 3.3.2. Lunhwinip b wnwobiughti nbhghiptipp 2027-2029 e (% <ULU-h Ghwipdwdp)

Udoo
Snigwlpa
2027 2028 2029

Cunhwunip nb n (punhwuntp Bhwdnunubph W dwiuubph Lwppbpnt-

nu n ndhghw (pun n by nh fuubiph tnwippbip (3.3) 2.8) L.8)
RInLun)
Unweotwiht nb n (punhwunip Glwdnunubph W dwiuub wnw

oUwyhu ntdhghwn (pun n by nh tuutiph ( g 1) 0.4) L.2)

unnynuwddwnubiph) mwppbipnieiniup)

3.4.2027-2029 (F4ULULLENMrP MESULUL P3NRRELEMP OULUGI P YULLUSEUNKU L'
cuUs nLNrsuerh

Uwypnununbiuwlwt Yuyniunigjwup b uyns imbnbuwluwu wéh wwwhnydwup twywunbnt bwuwnwyny
hwplwpnwbunwiht pwnwpwwuniegniup quunn nhpp £ niubghp wmunbuwywu Jbpbiph thnynud, W
numnbuwluwt wwppbpwopowuh Yujniwwgdwtu hbin dninbigh| sbtgnp nhpph: Uhguwdwdybn hwundwsdh
uygpnd  wju Ynubuw  quwnn nhpp wdpnnowlwt  wwhwugwnyh  wbuwuyniuthg'  wwwhnybint
hwplwpjnbunwihtu Ynuunhnwghw, dhwdwdwuwly dwiuutiph Yuwnnigywdph pwpbjwydwdp  fupwubint
wnumbuwlwtu  ubpndp:  dbpngpuingd  wywjdwuwynpdwd  dhouwdwdlbn  hwundwdnd  punhwunip
dwiuuwhu opowtwlubpp uwfunpn 2026-2028e UdTUT punhwunip dwiuuwjhu 2nowtiwyubiph hwdbdwwun
ntubtu wédwu dhunnud:

Yswwunplbp 3.4. 1. Uhotwdwdlybin Swpuubiph spowtiulubph hwdbdwnpwlwip
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5,000.0
4,500.0
4,000.0
3,500.0
3,000.0
2,500.0
2,000.0
1,500.0
1,000.0

500.0

3,917.1
3,755.4

2027

4,201.0

3,994.6

2028

4,461.0

2029

m Ud56 2026-2028ep.

m Ud6G6 2027-2029pp.

wnwnptpnLenLu

<L 2027-2029 pywlwuubph  whunwlwu  pngbubph dwiuubph  gpowtiwlubpu pun  ninpwnubiph
punipwagpynud Gu unnple ubipyujugywsd gnigwuhpubinny:

Uynwuwly 3.4.1. << 2023-2029pp wliyppwlwt pinigbtiph Swiuubinp' puypy ninpipliph, dipn npwd

Pwuwn Pnwki Udoo
Snigwup?
2023 2024 2025 2026 2027 2028 2029
Cunwdbup 2,547.60  2,955.30 3,305.3 3,627.6 3,917.1 4,201.0 4,461.0
<L U-h uluwndwdp (%) 26.8% 28.8% 29.1% 29.4% 29.2% 28.7% 27.9%
1. Cunthwtnip punyeh hwupwht
Swnwynuyeniutbin b wwhniuwnw)ht 522.5 671.3 739.3 917.8 997.4 1,113.9 1,326.7
$nntin
<UL U-h uluwndwdp (%) 5.5% 6.5% 6.5% 7.4% 7.4% 7.6% 8.3%
Cunhwunip dwjuubipnd (%) 20.5% 22.7% 22.4% 25.3% 25.5% 26.5% 29.7%
2. Mwonwwiunte)nty,
h u
wuwnuljulut Yung, 733.4 776.9 925.5 814.4 848.8 892.3 897.9
wuywmwugnypniu b nuunwlwu
gnpdniubnieniu
LU U-h ulundwdp (%) 7.7% 7.6% 8.2% 6.6% 6.3% 6.1% 5.6%
Cunhwunip dwjuubpnid (%) 28.8% 26.3% 28.0% 22.5% 21.7% 21.2% 20.1%
3. Sunbuwlwt ninpwn 217.8 228.9 238.6 281.3 289.7 303.6 310.9
LU U-h uluwndwdp (%) 2.3% 2.2% 2.1% 2.3% 2.2% 2.1% 1.9%
Cunhwunip dwjuubpnid (%) 8.5% 7.7% 7.2% 7.8% 7.4% 7.2% 7.0%
4. Unghwjwlwu njnpwn 1,073.9 1,278.2 1,401.9 1,609.9 1,781.6 1,891.3 1,925.5
CUU-h tyundwdp (%) 11.3% 12.5% 12.4% 13.1% 13.3% 12.9% 12.1%
Cunhwunip dwiuubipnud (%) 42.2% 43.3% 42.4% 44.4% 45.5% 45.0% 43.2%

YoSwyuwmnlybp 3.4.2. <LK

punhwunip dwluubpnid

2023-2028pr. pywlwuubph ninpuwipt Swhuubph dwutwpwdhup
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100%

21%
® 23% 22% 25% 25% 27% 30%
75%
50%
25%
0%
2023 2024 2025 2026 2027 2028 2029

Cunhwuncp punyreh hwlpwjhu swnwjnieyntlutn W wwhniuwhu $nunbn
B Mw2unwwunLeinll, hwuwnpwlwywl Yuwpg, wudnwugnipintt W nwunwywl gnpénLubnipyniu
® SunGuwywl ninpwn

® Unghwjwywl ninpun

Unynwuwly 3.4.2. 2023-2029 16 unghuwjwiljtuls ninpiph ppnwbipughls Swuubpp, dipn npud

Puwuwn Pinob Udoo
Snigwuh2
2023 2024 2025 2026 2027 2028 2029
Unghwjwlwt ninpun punwdbup 1,073.9 1,278.2 1,401.9 1,609.9 1,781.6 1,891.3  1,925.5
LULU-h ufundwdp (%) 11.3% 12.5% 12.4% 13.1% 13.3% 12.9% 12.1%
Cunhwunip dwiuubpnud (%) 42.2% 43.3% 42.4% 44.4% 45.5% 45.0% 43.2%
1. Yppnipntu 183.6 231.0 319.6 357.7 355.0 363.7 371.2
LU U-h uluwndwdp (%) 1.9% 2.3% 2.8% 2.9% 2.6% 2.5% 2.3%
Cunhwtnip dwjuubpnd (%) 7.2% 7.8% 9.7% 9.9% 9.1% 8.7% 8.3%
2. Unghwjwlwt wywonwwunteni 705.8 851.9 873.7 9929 1,058.0 1,159.5 1,197.4
LU U-h ulundwdp (%) 7.4% 8.3% 7.7% 8.1% 7.9% 7.9% 7.5%
Cunhwnip dwjuubpnd (%) 27.7% 28.8% 26.4% 27.4% 27.0% 27.6% 26.8%
3. Unnnowwwhnipentu 141.3 154.8 165.8 213.1 319.5 325.8 312.9
LU U-h uluwndwdp (%) 1.5% 1.5% 1.5% 1.7% 2.4% 2.2% 2.0%
Cunhwnip dwjuubpnd (%) 5.5% 5.2% 5.0% 5.9% 8.2% 7.8% 7.0%
4. Cwughuwn, dywlnye U Ypnu 43.3 40.5 42.8 46.2 49.1 42.2 44.1
<UL U-h uluwndwdp (%) 0.5% 0.4% 0.4% 0.4% 0.4% 0.3% 0.3%
Cunhwtnip dwjuubpnd (%) 1.7% 1.4% 1.3% 1.3% 1.3% 1.0% 1.0%

Uhouwdwdybiin Yunpdwodpnwd Yppnygjwu ninpuinpu hwnlwgynn dhongubipp twuwwmbuynd £ ninnby
Uppenygjwtu  wnwudsht  wbuwlubph'  Uwjuwnwpngulwu,  Jdhouwlwng,  bwfuuwlwl,  dhohu
dwulwghwnwlwu, pwnpapwgnyu, htiwnpnthwywu Yppenigjwup  wpwdwnpynn  dwfuubipp
dhuwtuwynpdwup:
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Unnnowwwhnigjwt  nnpnp $htwbuwynpdwtu hwdwp  wjuwwnbudl £ 2027-2029pe
hwdwwwwnwufuwuwpwn' 319.5, 325.8 L 312.9 djpn.npwd: Uhguwdwdlbn hwndwdnid twfuwmnbuynid
E wnnnonyejwu hwdpunhwunyy wwywhnjugpniejuwt hwdwlwngh thnywiht ubipnpdwu gwpniiwlulwi
hpwlwuwgnuip, huly 2029p.-hg uwjuwwnbuynd E wnnnonyejwu hwdpunhwunip wwywhnjwgpnyejwt
hwdwlwpgh wdpnnowlwu ubpnpnut® gpbipt wdpnne puwlsniejwu pungpydwdp:

Unghwjwwu wwonwwuniyejwl ninpnp $htwtuwynpnip 2027-2029pRr dhouwdwdlbn Yunpduwdpnid
Uywwnbihnpbu wék) £ uqdbing 1,058.0, 1,159.5 U 1,197.4 djpn. npwd:

Unynwuuly 3.4.3. Stupbuwlwir ninpinh 2023-2029ppe pniobiypnuypll Swifuubinp, dipn npud

Puwuwn Pinob Udoo

Snigwuhoubip

2023 2024 2025 2026 2027 2028 2029
Sunbuwlwu ninpun punwdbup 217.8 228.9 238.6 281.3 289.7 303.6 310.9
CUU-h uyunndwdp (%) 2.3% 2.2% 2.1% 2.3% 2.2% 2.1% 1.9%
Cunhwunip dwiuubpnud (%) 8.5% 7.7% 7.2% 7.8% 7.4% 7.2% 7.0%
1. Sunbuwlwt hwpwpbipniegniuubp 199.2 203.7 2125 255.9 261.9 279.1 282.9
LULU-h uywundwdp (%) 2.1% 2.0% 1.9% 2.1% 2.0% 1.9% 1.8%
Cunhwnip dwjuubpnd (%) 7.8% 6.9% 6.4% 7.1% 6.7% 6.6% 6.3%
2. Cpowlw dhowdwiph wwomwwunientu 7.7 10.7 14.3 11.9 14.9 17.4 18.0
LU U-h uluwndwdp (%) 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%
Cunhwnip dwjuubpnid (%) 0.3% 0.4% 0.4% 0.3% 0.4% 0.4% 0.4%
g’wizj‘nli;r;ﬁ‘;‘;hh 2htipuunnueynit L bndnidig 11.0 14.5 1.8 13.3 12.9 7.1 10.0
LU U-h uluwndwdp (%) 0.1% 0.1% 0.1% 0.1% 0.1% 0.05% 0.1%
Cunhwunip dwjuubpnid (%) 0.4% 0.5% 0.4% 0.4% 0.3% 0.2% 0.2%

Suwnbunyejwtu  Gnintph - 2027-2029  pwlwutbph  Swhuubpp  Uwwwnwlwninnywd  Bu  hubnt
Gupwlwnnigywdpubinh, nUwinbiuniypjwl hpwlwu hwundwsdh, pwnén nbfuuninghwywu
wpryniwpbpwlwt, huswbu twl ptwwywhwwlwlwu pwpdp swhwuhoubpht hwdwwwwnwufuwunn’
wpwwhwudwup dhindwd dpgnibwy b Uspwnwwu inbnbunyejwt Yunnigdwtt ninnwd dpwagpbipp
hpwywuwgdwup:

2027-2029pR. dwdwlwlywhwwunywdnud whunwlwu pjnwtubph dwhuubph punhwung dwywip npng Ywtu-
udnipjwu dbg Yihuh twl wpwnwpht hnupbiphg:

Unyynwuwly 3.4.4. Upynuphls wuinpinintiphg 2023-2029e1e dhongliinh (uwunliiph b wwopntwlwl npwdwplinphtibn)
hwpdpt phtwtivwinpnn dwiuubpp, djpn npwd

Pwuwn Pinob Udoo

Snigwuhoubip

2023 2024 2025 2026 2027 2028 2029
Upwwpht wnpnipubiph hwoyhtu
dhuwuuwynpynn dwfuubiph dwywip (dju 65.1 66.5 46.9 104.0 99.9 111.2 103.6
nnwd)
<LU-h ulwndwdp (%) 0.7% 0.6% 0.4% 0.8% 0.7% 0.8% 0.7%
Cunhwunip dwiuubpnud (%) 2.6% 2.3% 1.4% 2.9% 2.6% 2.6% 2.3%
1. dwpluwjhu dpwgpbph b dhongunnwdubip 56.2 59.1 411 85.1 86.1 106.4 96.7
LULU-h ujuundwdp (%) 0.6% 0.6% 0.4% 0.7% 0.6% 0.7% 0.6%
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Cunhwunip dwiuubipnud (%) 2.2% 2.0% 1.2% 2.3% 2.2% 2.5% 2.2%

2. tpwdwounphwjht dpwapbph

8.9 7.4 5.8 18.9 13.7 4.8 6.8
dhongwnnudubin
LUU-h ujuundwdp (%) 0.09% 0.07% 0.05% 0.2% 0.1% 0.03% 0.04%
Cunhwunip dwfuubipnud (%) 0.3% 0.3% 0.2% 0.5% 0.4% 0.1% 0.2%

3.5. lULhUuStUdN1 oUuhULNrL CUS SLSEUULSPSULUL HUUULLUNrGU UL

2027-2029ppe. dwldwuwlwhwwnywdnd wbwmwlwu pjnybh pupwghy dwiuubph hwpwpbpwygniyesniup
<LU-p uywwndwdp Yudugbu 23.5%-hg 21.9%-p: Lnyu dwdwuwlwhwuindwsdnd ny huwtuwlw
wlywinhyubph gény dwiuubph hwpwpbpwygnieniwutipp KLU-p UJwndwdp Ywéh 5.7%-hg 6.1%-:

Unynwuwly 3.5.1. 2023-2029 1. plipughly U ny htiubiuwlywti wlypiphyubph qény Swhuubpp b hwpwpbpwlgniepwt
dhynwdtapp, dipn npwd

$Puwun Rinwb Udoo

Snigwuhoubp

2023 2024 2025 2026 2027 2028 2029
Cunwdbtp Swhuubip 2,547.6  2,955.3 3,305.3 3,627.6  3,917.1  47201.0 4,461.0
1. Cupwghl Swhuutip 2,075.1  2,413.6  2,612.6 2,9235 3,147.6 3,328.8 3,490.8
<LU-h ulwindwdp (%) 21.9% 23.5% 23.0%  23.7% 23.5% 22.8%  21.9%
2.0 Phtwbuwluits whhdubph gond -, o 541.7 692.7 704.1 769.5 872.2  970.2
Swuutip®
<LU-h ulwindwdp (%) 5.0% 5.3% 6.1% 5.9% 5.8% 6.0% 6.1%

Yowwyunplip 3.5.1. 2023-2029pe. plpwghly Ui ns htwbuwljut wlpphdulinh qény Swifuulinh thnihnfunipywi b
hwipwpbpwlgniepuwl Shipnidtlbpp, dinn npwd

2 ng $huwtuwlwts whnhdubiph gdny 2023-2029ppR. dwiuubipnid ubpwndwsd bu bwl ng Phtwtuwlwt wynhdubph onwpnuihg dnunpbiph gdny
Sdwfuubinp, 2027-2029pp jJnipwpwugnipy wwph Jugdnd §hwdwwywnwuuwbtwpwnp (-10 dpn npud), << 2026p. whwnwlwiu pngbhu
hwdwwwwnwufuwu:
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o ™
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950
450
-50
2023p 2024p 2025p 2026 o 2027 2028 o 2029 p
B CUpwghy dwhuubn m Ny $huwluwywu wywnhyubph gény dwhuu

Ny $huwluwywl wyinhyutph onwnpniuhg Uncuinptn

2027-2029pp. Swfuubiph punhwuniyp dwywih dhoht wwpblwuh 2npe 79.2%-p YHwquitu pupwghly
Swluubipp (2026p. wyn gnigwupop Spwgpyt £ 80.6%):
Thwwplynn  dwdwuwlwhwwdwdnd  pupwghy  dwfuubpu  ninnywd  Yphubt  Swnwynigyniutbiph

dwuinnigdwu,  wpwuudbpnubph  wpwdwnpdwt,  Sptwtuwynpdwt  Sdwluubph  phpwlwtwgdwu
dhongwnnidubiphu:

2027-2029pp. pupwghy Swfuubph Ppuwluwynpdwt pun  nunbuwghnwlwt  nuuwlwpgdwu
Yuwnnigywdph dwluutiph hwpwpbpwygnyejniup LLU-h Uuwwndwdp ubiphujwgywsd t unnple:
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Yowwyunplybp  3.5.2.

2023-2029s.

nuwuwhwpgdwl unngdwdéph swhiubiph hwpwpbnwlgnyeiniip <LU-p Ghugpdwdp, %

plpwghly  Swhiubph  phtiwtivwynpdwts  puyp  plnpbuwghypuliut

25.0
2:3 = 237
20.0 2N 2.57
10.0
15.0 7.5 11.2
11.08 10.36
(@)) : . o0
o S Q ~ a
100 ~ 130/ 3.0 N =
2.06 212
5.0
0.0
2023p 2024 p 2025 p 2026 p 2027 p 2028 p 2029 p

B Uluwunwuph Jupdwwnpnieniu H OSwnwjnipniuubph W wwpwupubph dGnppbinnd
B Snynuwydbunubp
“pwdwounphubip

Uy| Swfuubip

H Unipuhnhwbip
Unghwjwlwu tywuwnubp b YEuuwenawlubp

UngniuwlYy 3.5.2. 2023-2029p. plpuwghly Swhiubph $htwbuwdnpdwi unnigduép puypn iplipbuwghypwluit

nuwuwluwpqdwt, dipn npud

Puwun Rinwb Udoo
Snigwuhoubip
2023 2024 2025 2026 2027 2028 2029

Cupwghl Swhuubip 2,075.1 2,413.6 2,6125 29235 31477 3,328.8 3,490.8
1. Ugfuwnuitiph 218.0 242.7 258.1  268.4 2745  28L0 2835
Jwpdwuinpniejntu
2. Swnwjnieniuubph
wuynutiptbph atnpptinnud 191.1 108.7 105.1 92.1 87.1 87.9 88.5
3. Snynuwybwnutip 253.4 313.6 349.1 419.9 426.0 457.0 493.1
4. Untpupnhwubp 164.0 187.7 210.7 212.1 239.8 236.9 227.3
5. pwdwsunphubp 281.0 303.4 318.2 314.3 293.8 301.4 338.3
0. Unghuputluili Luuunbibn b 2,4 10262 1,092.8 12851 14963 16180 1,650.6
LEuuwenowlubp
7. Uy Swiuubip 257.2 231.3 278.5 331.6 330.1 346.7 409.6

Uhouwdwdytitn hwindwdnwd dwiuutiph punhwunip dwdwih dhoht tnwpblwuh 2nipg 20.7%-p YYwqubiu ng
$huwtiuwlus wywnhyubph qény dwjuubipp: Uhouwdwdlybin hwinydwdnul ng phuwivwlwu wlinhyubiph
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gdny Swfuubiph phuwtuwynpdwt Yunnigwdpnid wpdwuwgpynd b ubkippht wnpnipubph dwdwih
wybjwgnid:

Yowwyunplip 3.5.3. 2023-2029pp. ns Shtwbuwilpuli wilpiphduliph qény Swhiubiph $htiwbivwdnpdwi
bwnnigdwépp, dipn npud

900

600

~ 852.2
N 744.1 8
656.4 ;
< 5942 ., ® o
- 637.5 — ; %)
0 N . <&
300 < ~ 479.3 E E ~
< 420.9 LN ~
o)) N
<
2023p 2024p 2025 p 2026 p 2027 2028 p 2029 p

UGpphu nGunLpultph hwayhu hpwywuwgynn Spwagntn

B wpunwphU nGuncpuutph hwayhu hpwywlwgdnn Spwantn (Uspwnyw) 33 Juwnwdwnnijwlu
hwdwdhuwluwynpniup)

Cun npnwd dhouwdwdybin hwindwdnid punhwunip dwywih (2027-2029pp) Ywufuwwnbiuynn 2,641.9 djpn
npwd ny Phuwtuwlywu wlynpyubiph gdny dwfuubiph onipg 14.7%-p (389.2 djpn npwd) bwfuwwnbuynd b
$huwtuwdnpb wipnwpht wnpnipubph, huy 85.3%-p (2,252.7 dipn npwd)' UbpphUu winpynipubph hwodhu:
Ny Phuwtuwlwu wlywnphyubiph gdny dwiuubiph hpwlywuwgdwu gbpwlwnyeniuubpp hwunhuwuwnt Gu
huswbiu bupwlwnnigudpw)hu, wjuwtiu k| unghwjwywu b wuywmwugniejwu ninpunubipnud Ubpnpnwdubpp:
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Unynwuwly 3.5.3 2023-2029pepe. ns plwtivwilpwls wlpiphdtiph qény Swipuubinh phtiwbivwiydnpdwl huwunnigduwdp pup
wipipwiphts b bbppht wnpyniplph, dipn npuwd

Snigwilihoubin 2023p.  2024p. 2025p.  2026p. 2027p. 2028p. 2029p.

Cunwdbtp 4943 5578 7498 7141 779.5 882.2 980.2
-winiywphl winpyniplip 73.4 771 2042 120 123.1 138.1 128.0
- Ubinphl winpniptibin 4209 4807 5456  594.1 656.4 744.1 852.2
Spwhuunpip, wyn
pnud 96.5 92.7 97.3 1261 137.3 161.4 162.1
“wpypwpht winpyninlip 27 29.5 25.3 65 77.7 97.7 95.4
- Ubinphli winpyniplitin 69.5 63.2 72 611 59.6 63.7 66.7
Fubpqlpplyw, uyn
pynul 2.2 0.7 4 9.5 10.2 6.9 7.6
-winywipht wnpyniptibip 1.8 0.7 4 9.5 10.2 6.9 7.6
- ubippht wnpjniptin 0.4 0 0 0 0 0 0
Cpguwlyw dhgurjuyp L
@ninuiptpbunienit 2.7 2.7 1.7 1.2 1.4 3.4 4.9
-wipgpuipht winpgniptitap 0.5 1.7 0 0.3 0.3 1.0 2.6
- Ubipphl wnpyniptibn 2.2 1 1.7 0.8 1.0 2.3 2.3
Rpuyhl plipbunipyni 17.8 16.1 30.4 22.6 15.2 12.7 15.4
-winywipht wnpyniptibip 13.1 12.1 19 17.7 7.7 5.9 6.6
- Ubipphl wnpyniptibin 4.7 4 1.4 4.9 7.5 6.8 8.8
Unnnguiwuhnyaynit 7.5 5.5 12.7 13 17.9 11.8 6.5
-wingpuipht winpynipttp 3 1 0.5 0.7 3.9 1.3 0.0
- Ubinpht wnpynintin 45 4.5 12.2 12.3 14.0 10.5 6.5
bppnysynili,
ghunipynit dawlnyp L 29.6 62.9 1251  164.9 175.7 194.7 196.2
utqnpm
-wingpuipht winpynipttp 14.2 17.8 14.2 8.8 2.9 0.0 0.0
- Ubinpht wnpynintin 15.4 451 1109 156.1 172.8 194.7 196.2
Unghuwijulyut 1.4 1 2.1 2.4 2.2 4.4 6.1
-wpyuiphl wnpynipbibip 1.3 0.6 0 0 0 0 0
- Ubipphl wnpyniptibin 0.1 0.4 2.1 2.4 2.2 4.4 6.1
Mduypts 206  339.7 4175 3085 335.6 360.7 358.1
-winypuiphli wnpyniptip 0 0 162 0 0 0 0
- Ubinphl wnpyniptibin 296 339.7 301.3 3085 335.6 360.7 358.1
Uy 40.6 36.5 59 65.8 84.0 126.2 223.4
-wingpuipht winpynipttp 12.5 13.7 25 17.8 20.3 25.2 15.8

- Ubipphti wnpyniptitin 28.1 22.8 34 48 63.7 101.0 207.5
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3.6. 2027-2029 4ULULLEM P U400 JUUULLULULUSHUTNRU ££ MESULUL
A3NkRELS CUUU3LLLENPL SPdN1 <USuusSnhuLere

2027-2029 pywlywuubpht wbwnwywu pnwbhg twhuwwmbudnd £ npwdwnpt] hwnlwgndubp <€
hwdwjupubiphu, dwutwynpwwtiu' 2027 pwywuht’ onipg 186.4 dipn npwd Ywd punhwuni pinigbuw)hu
dwfuubiph 4.8 L <LU-h 1.4 winynup, 2028 pqwlwupt’ 177.9 Jjpn npwd wd punhwunip pnigbiviwht
Sdwfuubiph 4.2 L <LU-h 1.2 winlynup, huly 2029 pqwlywupu’ 190.1 djpn ppwd Ywd punhwung pniybunwhu
dwfuutiph 4.3 L <LU-h 1.2 winynup:

Lwdwjupubiph pjnbubpht $huwtvwlut hwdwhwppligdwu uygpniupny nnunwghwubiph npwdwnpdwi
uywwnwlny uwfuwwmbiugnd § hwwnlwgub)' 2027 pdwlwupu onipg 121.5 dipn npwd Ywd punhwunip
pjnbunwiht dwiuubph 3.1 L <LU-h 0.9 winynup, 2028 pJwlwuht’ 133.2 djpn npud Ywd punhwunip
pjnbunwyht dwiuubiph 3.2 L <LU-h 0.9 winlynup, hul 2029 pYwlwuht' 148.3 djpn npwd Yud purthwunip
pjnbinwiht dwfuubiph 3.3 L <LU-h 0.9 wnnynup:

Lwdwjupubipht unipdtiughwubiph npwdwnpdwt hwdwp bwjuwnbudt) b hwnlugub)' 2027 pdwlwuhu
onipg 22.1 djpn npwid Ywd punhwunip pjngbunwihtu dwiuubiph 0.6 winlynup, 2028 pqwlwuht' 26.2 djpn
npwd Ywd punhwunip pnbnwhtu dwiuubiph 0.6 winynup, huy 2029 pYwlwuht' 26.1 djpn npwd Yud
punhwunip pngbnwht dwfuubiph 0.6 winynup:

Muwuwunydhpwyywsd jhwgnpnyeniuubiph phuwtivwdnpdwt tywnwyny hwdwjupubpht bwfuwwmbuynd L
npwdwnnb) 2027 pywlwuht onipg 42.6 dipn npwd Ywd punhwung pjnigbunwhtu dwiuubph 1.1 tninynup,
2028 pJwywuht' 18.5 djpn npwd Ywd punhwunigy pjngbnwihu dwiuubph 0.4 winynup, huly 2029
rulwuht’ 15.7 dipn npwd Ywd punhwunip pnigbunwhu Swiuubph 0.4 tinlynup:

2027-2029 plwlwuubph dhouwdwdytinn  dwdwuwlwhwundwsdnd  «Uwhdwuwdbpd  hwdwjupubipp
unghwwlwu wewlgnyejwu dwuphu» £L opbiuph Yhpwplydwdp wwjdwuwdnpwsd uwfuwnbudb) |
whwnwlwu wewlgnieniu inpwdwnpb] uwhdwuwdbpd hwdwjuptbpht' jnippwpwsgnn nwpw hwdwp
2ning 1.0 djpn. npwdh swihny:

Unynuuly 3.6.1. << wlipwlpwitr piniobhg << hwduytiptiiph pinigGulinhti pnpynn hwipluwignidbpp, dipn npwd

Puwiutn Pynigh Udoo

Snigwuhaubip 2025p.  2026p. 2027p.  2028jp.  2029p.

cLHuvLLL 177.3 177.0 186.4 177.9 190.1
Shuwtuwlwi hwdwhwppbgdwu npnunwghwubp 98.2 107.9 121.5 133.2 148.3
W) pupwghl npwdwunphubp hwdwyupubphu 3.1 0.2 0.2 0.0 0.0
Unipdbughwubp hwdwyupubpht 38.6 23.3 22.1 26.2 26.1
pupughly unipybughwbp 1.0 2.1 2.1 2.1 2.1
quiyghipuy unipybughwibp 37.6 21.2 20.0 24.1 24.0

NMuwwnydppwljwsd fhwgnpnipniuutph $huwtuwynpnud 374 45.6 42.6 18.5 15.7
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€L 2027-2029(a(a. MGSULUUL R3NhRELENN TULUUShL G6ru4“u3nnfa3nhuueMt

Owfuuwiht  pwnwpwlwunyepjwt  nwqdwywpnigniup  pwpwnpnn - dwund punhwunip  gdtipny
ubpluwjugynud  Bu  2027-2029pR. dJwdwlwlwhwndwdnd  wbwmwywu  pngbh  dwiuubph  puwn
puwgwywnubph pwnupwlwunyejwu gbpwlwjneniuutipp: Wu gbpwlwjnyeniuubpp pjund tu <L
Ywnwywpnyzjwu punhwunip nwqdwywpwywu gbpwlwnyeniuutiph hwdwwnbipuinhg (nwppbip njnpunub-
pnud <& Yuwnwywpnyzjwu Ynndhg punniidwd dh pwpp dhouwdwdybn b Gplupwdwdytn dpwgpbp L
wyju) b wbwp b dwnwjbu nputiu hhdp' <€ 2027 pwlwuh wbunwhwt pjnwbh bwuwgdh dowldwu
hwdwp:

huswbtiu wpnbu Jtpp ugdb) £ << Yunwdwpniejnut wnwohlw wnwphubph hwdwp wnwybp uplinpnd |
whbinwlwu pjniybh hhduwlwu dwiuuwjhtu hbwnlyw| gbpwlw)nyesniuubpp.

e unghwjwlwu ninpunh wnwudht §ninbpnd (Jwutwynpuwbiu' Yppenyejntu, wnnnowwwhnieintu, un-
ghwiwlwu wwowmwwunie)nit), huswybu twb whwnwlwu Yuwnwwpdwt putwguduwnubpnd wbunwlwu
dwpdhuubph gnpdniubinejwu wprynibwybunniejwu, twwwnwwninnjusdniejwu W hwugbwywuniejwu
duwlwpnwyh pwpdpwgdwt, upwug Ynndhg hwupnuyegjuup dwwnnigynn dwnwjnyeniuubipp puwlysniyejwu
hwdwp wybh dwuwnstih nwpsubine bywwnwynd  ppwlwuwgynn  pwpbighnfunwubph - $huwtivwlut
wuwwhnyntd,

e hwupwwbunyejwu  nwpwdpwiht  wdpnnowlwunyenitup,  nwpwdwonpowunwd  Yuwynwinysjniup W
wuywmwugnyeniup - wwhwwubint  bwywwwyn  wywowmwwunypywu L wqquwht  wudnwignyejuu
Ywnnygubiph YEuuwgnpdniubinyejwu hwdwp wuhpwdtipun Phuwtuwlwt wwwhnynud,

e wuwbunipejwt wnwudhu ninpunubpnud (bwutwynpwwbiu® gninwintnbunieniu, opwjhtu wnuwnbunt-
pIN, twlwwwnphwiht wmuwnbunyentu b tubipgbinplw) Gupwlwnnigwsdpubiph ypwlwuqudwu b qup-
gugdwt dpwagnpbpph hpwlwuwgnud:

1. UPfNh3NhL, GhSNh&8NhL, UTUYNh3fa, UNNNS b4 6NhSUUUN T NRE3NhL
Uppnipjwlu njnpwn

Lwjwunwund Ypenyejwt ninpunp Yupbinpdnd £ npwbu Bpyph Yugnit wnwegptipwgh, dwpnyujht
Yuwuwhwwih yepwpumwnpniejwt nt qupgugdut bwuwwwdwutbphg deyp:

Wu qunwthwpwfununyejniup wdpwgnywsd b bwb <€ Yunwywpniegjwt 2026 pwlwuph hniudwph 8-h N
16-L. npnpdwdp  hwunwndwsd  Lwjwunwuh  wnunbuwluwt b puunhnnighnuw]  bpwihnfudwt
nnluphund, npp Yunnigws £ inunbuwwu quipgqugdw unp wywpwnhgdh ypw: Muwpwnhgdh wnwoht
L wnwugpwjht  hhdpp  Yppenyeyniut £ “nwphund  Yppenyeyniup uwhdwudnd ' npwybu
«nwqiwywpniejniuttiph nwqdwydwpnieiniuy: Wu w)jlu ywpquwbu day §jninuiht pwnwpwlwuniyeg)niu
sk, wy nnywpphup  wnwugpp, npp Ywupunpnpnd £ wbnbuwlwu  qupqugdwu  dwdwu  nt
pnjwunwynyentup,  whunwlwu  Ywnwldwpdwu  wpryniwwybiunnggniuu ne GYntungyegniup,  wgqquihu
hupunyejwt wdpnentup b wEnwlwunyesjwu hwpwwnbniejwu opwlwpgh hwonnnipntun:

Ninpwnp qupgugdwt hwdwp vwhdwudb) Bu hbnlyw) nugdwdwpwwu ninnniejniutbpp’

. hwdpunhwunip  Uepwnwywu  undnpnnuiytunpnu b dwutwlygwiht Yppwlwt  dhowduwnp
untindnwd, npp Jnyppwpwugnp pwnwpwgnt hwdwp Ywuph pninp thnybpnud hwuwubih Ynwpdup pp
quipgwgdwu L wuduwhu wnwuduwhwwnyniyeniutibiphg pfunn U pwnwpwghwlwu

81



hwdwgnpdwygnyejwup Uwywuwnnn npwljw) b wpryniwwybinn Yppwlwu dwnwjnyeniuutipp <wjwuinwuh
Lwupwwbwnipjwl nng tnwpwdpnid,

. Ypeniejwu wpryntuwybunniezjut pwpdpwgnd, npp uwwwhnyh nbunypup (Ubpwnjw) dwpnyuht)
wnwybjwgnyu owyuinhdw) b wpryntbwhbiup nbnwpwytunwd, hwdwlwnpgh gnpdpupwgwhu, dwiuuwhu b
Ywnwlwpdwu  wpryniuwybunegwu pwpdpwgnd’ hhdudbin Yppwywu hwdwlwnpgh  unghwjwywu
wprnwpnyejwl wwwhnydwt uygpniuph ypw,

. Yppwywu Swnwjnyeniuutph b wpunwnpwuph  dhowqqujuwgnd b wpunwhwund,  npp
fuwpufujws £ |hubnt dhowqquih Yppwywu wnhpnyend b hwdwlwpgbpnd hwjjulyuwt Yppwlwu
hwdwlwpgh wdpnnowlwu L pndwunwlwiht  punbgpdwt, puswybu twb  hwjuwlwu  Yppwhwu
Sdwnwjnyejniuubph W wpnwnpwuph wpunwhwudwt ypw' owhblwunpbu twwuwnbng ubppht Yppwlywu
nbuniputbph wnweuwhbpe qupgqugdwutu ni thnjuwybpwbiny <wjwunwuh nbpp gnpw; Yppwlywu
hwdwlwpgnud:

Unpnyejwl ninpnh qupgugdwut ninyud wyhnwluwt punwpwlwunizjuwt wnwouwhbppnyesniuubphu
hwdwwwwnwufuwt wwwhnybi nwpngwywu wpnhwywu nthwgbgywsd iupuwlwnnigwdph, ubipwnwlwi
ni  qupguwgunn Jdhowdwph, Yppwlwu npwlw] pndwlnwynyejwu, pwpdpnpul  nwnigswywt
hwdwlywqdh b nwpngubiph pwihwughy nt wpnyniuwybn Yunwydwpdwu wdpnnonieniu:

Uhouwdwdlytitn hwwndwdnd ninpinnd - pupbithnfunidubiph hpwjwuwgdwt  bywwnwynd - whnwlwu
hwwnlwgnwiubtiph qquih dwut ninnybint £ ubppnhhojw) ninnnyejniuubiph hpwlwuwgdwup®

. «lwupwypenigntt»,  nph gquwynp bwwwnwlu o owwwhndb wudbwp W npuljwg
hwupwypenyenu: twypngwhwuwly Gpbfuwubph wwpwwnhp Ypenyejwu wwwhnynwdt wdpwgpyuwsd |
L Uwhdwtwnpnyesjwdp U dpwgph phpwfuutiphg dayp dhotwdwdlybn hwnywdnd wnlw puwlsniejwt
gony unynpnnubiph hwdwfuwnu pungpyqwsdniejuwu 100% gnigwuhoh wwwhnynwiu k,

. «Lwhuwnwpngwwu  Ypenyejnu» dpwgph bywwwyu £ wwwhndb] hwuwubh b npwljug
Uwfuwnuwnpngwlwt Ypenyejniu,

. «lwupwyppwlwu b bwjuwnwpngulwu hwunwunnieniuubph hhdunud, Yunnignud, pwpbijuynw»
Spwagph  gopowuwlubpnd  Yowpnivwydh  nupngubph b dwulwuwwpinbqubph unnignup,
Ybpwlwnnignwiu nu hhduwunpngnidp:

2029 pywlwuh hwdwp vwhdwuyb) Bu twl hbnlyw| phpwiuubpp’

. ownnibwyb  hwupwwbunnyejwu  wbhnwlwu nupngubpnd  dwdwuwywlhg puwghunwlywu W
hudbubpwlwu jwpnpwwnphwubph hhdunwdp' bwwbu pwpbwdbind Ypenyejwu npuyp  (hwinluwwbu
FSBU ninnnysjniuubipny),

e wpnpwlwlwgub] nwnduwlwu  hwumwwnnyeniuttph huunhwnnighnuw] hwdwlwnpgp,  wju
hwdwwwunwufuwubigubny dwpgbiph qupgugdwu gbpwywnye niuubippu,

. nwnpngubiph U dwuljuwwwpwunbqubph unnigdwu, hhduwunpngdwt dpwigpbph 2powuwlubipnid
wwwhnyb| ypohuubphu wdpnnowlwu hwgbignwit wuhpwdtioun gnypny b uwppwynpnidubipnd,

. Yuwwnwnpbjwgnpdtip  nwnwdtwlwt  hwuwmwwnnyeniuttiph dwubwywpdubph  dwutwghunwlwu
ownpniuwlwywt  qupgugdwt  hwdwlwpgp'  wwwhndbind  Jupdwupngeywu b dwutwghunwywt
wnwgnupwgh thnfuljuwwlgywsnugndp,

. Uppenuyaywt  pninp dwlwpnwyubpnd dowytp b gnpdwplb) pwjuwgdwu unp  gnpdhpubip’
ryntpwgubiiny Yppnipjwu dh dwwpnwyhg wugnwip djnwpu:
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Upeniyzjwu ninpup hwinygnwd £ <wjwuinwuh <wupwwbnniyejwuu gpbiph pninp wyp ninpunubiph hGwn, pwuh
np hwunhuwund £ gwuljugwsd ninpunh qupgugnidt wwwhnynn hhduwujniubphg dtyp: Uy ninpuinubphu
wnusnignut wpunwhwjnynd £ hpduwlwund  wofuwnwyntywih - hwdwp  dwutwgbunubphp
wwwpwuindwl, pugnighs b pwpnitwlwywu Ypenyejwtu  hwdwlwpgnd  wnwppbp ptwgudwnubph
pungnplydwdp:

Uwutwghwnwlwt Yppnigjwu b nwnigdwu  génd  Yowpniwwldp dwwnstih b npwljjw Yppnyejwu
hpwywuwgdwt wuwwhnynidp:

Pwpdpwgnyu W hbwpnthwlwu dwutwghnwlwu Ypenyejut gény glluwdnp twwunwlu £ wwywhndt
dwwnsth, npwluwp L dpgniwly  pwpdpwgnyu b hbGwpnthwwu  dwutwghnwlwt  Ypeniejniu:
Uhwdwdwuwy fupwiunwdbint & fungbh fudpbiph hwdwp pwpdpwgnyt Ypenyejwt dwwnstijhnye)niup W
wowlgnipniup jwjwgnyu wnwowrnhdnieginiu gnigwpbipnn niuwunnubippu:

2027-2029 pwlwuubipht Yppnyejwl ninpunh dwiuuwiht gbpwywnysniiubip Gu.

. pninp nupngwhwuwl GpGuwubph pungpyywdniejut wwywhnynid wywpwwnhp Ypeniyejwu dby,
. Ywwhww] ubipnpnudtbp nwnwitwwu  hwunwnnegnwubph Ywnnigdwu,  hhduwunpngdwu,

pwunpngdwu b wuhpwdtion gnypny nt uwppwynpndutipny hwgbigdwtu hwdwn,

. nwunWuwlwu  hwunwunneniutpp npulw) dwuywdwpdwywu  hwdwlywqdnd - wwwhnynud®
fupwiunwbing  dwulwlwpdubph  dwutwghwnwywtu  wnwofuwnuwgnup U wpdwgqwupkind  Upwg
Ywphpubipht,

. Upenyejwu jugqiwybpuwywu b pnwunwyuiht wpnhwlwuwgnud® wwwhndbind wpnyniuwgbun
Ywuwp hwuwpwynejwu L wnunbunyejuu wwhwuoubipht, huswtu uwl dhowqgguiht qupqugdwu
dhwnwiubphu:

Shwinipjwt ninpwnn

<L ghvnwwunbfuuninghwlwu  gnpdniubingejuwt  ninpuind - whnwlwu  pwnwpwlwunyejuwu 2027-2029
pYwlwuutph hhduwlywu bywwnwlubpp vwhdwuwsd Bu <L Yunwydwpniejwt 2026 pywlwuh hnwidwph
29-h N 113-L, npnodwdp hwunwindwsd' £ ghnnyejwt ninpunh quipquigdwt 2026-2030 pywlwtbph
nwqdwdwpwlwu dpwgpnid: Hwup GU'

. htwnwgnunie)niuutiph gbipwqwugniejwi fupwuntdp,

. nuwnbuwluwt wgnbignyejwt dGdwgnidp,

. unghwwlwt ywwnwufuwlwwnynyejwl pwpdpwgnidp,

. ghwnnyejwu wnwywpdwu gnpdpupwgubiph ybpwlwgqdwydnpnudp b wnwgfuwnwgnidp:

dbpnugju uywwnwyubph hpwgnpddwu hwdwp uwhdwudb) Bu hbunlyw) gbpwlw ninnnieniuubpp’

. gbipwquwugniejwu ulygpniupubiph Jypw hpdudwd pwg b Ywufuwwnbubih pupwgwlwngbipny
hpwywuwgywsd ghnwwunbifuuninghwywu  hwdwlunn  dpwgpbph - wnwynentu bW npwug  hwonn
hpwlywuwgnd,

. ghunwwbuuninghwlwtu  nnpunnd - wwnwunwynp  Gppunwuwpnutiph - ubipgpwynwd,  upwtug
dwutwghwnwlwu wnwfuwnwgdwu b htwpwynpnig)niuutiph wnwybjwgnyu hpwgdwt hwdwlwpggwsd
dbfjuwuhgdubiph wnywjnie)niu,

. pwpdp hwybjw| wnpdtip untindnn U ghunwwnwn dGnbwpynysniubph fupwund,

. npwYjw| hwjwghnwlwu, wn pynd® dhoninpuwghu, hbGunwgnunnieniuubph hpwlwuwgnud b
npwug wpryniupubph lwpwddwu wpryniuwybin defluwuhqdubph wnlwjnyeniu,

. hwdwsfuwphwiht dJwwpnwyh htnmwgnunwywu Gupwlywnnigdwsdputinphu hwuwubhnyeniu,
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. unghwwlwu  wgnbgnyejwt  hpwlwuwgdwsd  hGwnwgnunyeniuttph wnwyngyniu b
pwnuwpwghubiph ubpgpwyywsdnipjut wnlwjnyenu hbunwgnunwlwu gnpdpupwgubinnid,
. ghwnyejwu ninpunnwd ubipphtu W gnpw| 2wpdniuwniejwu wwwhnynd, dhoghinwwpgujuniejwu
qupgugnd, htuswbu bwb GBupwlwnnigywdpubiph U ntuntpuubiph jwju hwuwubhnysjniu:

Uwlnyph npnpn

<L Ywnwywpngjut  Jwpwd  dowlnypwiht pwnupwlwunysjwup - hwdwwwunwufuwt  dawynyph
ninpunnwd ppwlwuwgynn dpwagnpbpp dhindwsd Bu dowynipwiht dwnwugnipjut wywhwwunysjwup W
wmwpwddwup, dawynypwiht b unbndwpwp ninpunutiph fupwudwup L Gpyph Ywyn qupgugdwu
gnpdpupwgubpnd Jbpohutubiphu nbph punwjudwup, pwwnbpwhwdbpquiht Yuqdwybpwnysnwutiph
$htwtuwynpdwt  unp  dnnth ubpnpdwup L gnpdwpldwup, dowynyph  hwuwubhnypjwup L
unghwjwlwu ubipwnwlywuniejwup, pwptiytghy hwuwpwyniejwu duwynpdwup, hwjljulwu dowynyph
dhowqquwjht hunbtigndwup U dhowqquihu onilwubpnud dpgnibwynipjutu wwwhnddwup, dowynyeh
ninpunind junwdwpdwu  wpryniuwybnnejut pwpdpwgdwup’ pwjuwgdwu dh swpp gnpdhpubiph
ubpnpdwdp:

Ninpunnd hpwwuwgynn dpwigpbipp pfunwd Bu << Yunwdwpnipjwu 2023 pwlwuh unjtdptph 09-h N
1951-L, npnodwdp  hwunwndwd'  Lwjwunwup  Lwupwwbinnggjut  dowlnyeh  wwhwywunyejwu,
qupgugdwt b hwupwhnswydwu 2023-2027 pwlwtutiph nwqdwdwnnipntuphg:

Uwnpwh npppn

Uwnpwnh  npppunnd wbunwlwt  pwnwpwwunginiuu - nipndwd £ wbwnnieniu-dwutiwygnp
hwdwgnpdwygnyejw  punujudwup,  npppnh - junwdwpdwt  hwdwlhwpgh - wpryniuwybinniejut
pwndpwgdwn, puwlsnyejwu spowunid wnnng wwpbjwytpwh b wlynphy hwugunh wpdwunwynpdwup b
dhghjulwt wnnne wlunhynyejwu fupwudwup, uwynpunwd whwnyegjut dhowqguiht hbnhuwynyejwu
pwpapwgdwup b dwpqulwu Gupwywnnigwsdpubinh unbinddwup/pwpbjuydwup: <L Yuwnwydwpniejniup
fupwiunwnw L bwb dwpqulwu pwpép wpryntupubipp dhowgquiht dpguuwwnbqubpnid, wowlygnid |
dwpqulwu dbinbipwghwubph gnpéniibinyejwun:

Ninpunind hpwwuwgynn dpwagpbipp plund Gu <L Yunwywpnipjwu 2023 puwlwup nblwnwbdptph 07-h N
2145-L, npnodwdp  hwunwndwd'  dhghlwlwu  Ynywnipuwih b uwynpnp  ninpunubph 2024-2030
rYwlwuubph qupgugdwu nwqdwywpniejnuhg:

Ephnwuwpnniejwu ninpwn

Epprnwuwpnulywu wyhnwlwu pwnwpwlwunysntut ninnywd £ Gphnwuwpnnyejut dwutwygniejwu,
unghwjwwuwgdwtu L puptwhpwgdwtu  hwdwp  wuhpwdbipn  wwpdwutbph  unbnddwup,
Bphunwuwpnnuygjwtu  ubpnidh  ubpgpwydwtut nt npw qupqugdwup' bywuwnbing - <wjwunwuh
Lwupwwbwnypjwl wqgquiht wudunwugnysjwt wdpwwundwip, unghw-inunbuwlwi ni dowynyswiht
quipgwgdwup:

2. UNNauUmMu<nha3nhu

Unnnowwwhnigjwt ninpunp, npwtiu unghwjwlwu Yuwplnp ninpu, swpnivwynd £ duw] << wyhnwlwt
pwnwpwlwunyejwu gbpwlw ninnniejniututiphg dtyp: Uhouwdwdybivn hwuinduwdnid wnnnowwwhniegjuu
ninpund whwnyejwu pwnwpwlwunigniut ninnyuwid L |hubine wuhwwnph W hwupwht wnnngniejwt
wwhwywudwut  nt pwpbjwddwup”  wwwhndtind  hwuwtbh,  wpnpwlwu,  pwpdp  npwbyp
wnnnowwwhwlwu dwnwjnigniutiph dwunnignidp:
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Lwnuwpwghutiph hwdwp wnnnpwwwhwywu dwnwjnyeniuubph hwuwubhnyeniut nt dwwnstijhnyeniut
wwwhnybint bywwnwyny 2027-2029pp. pupwgpnd Yhpwlwuwgyh wnnnonyejwu  hwdpunhwunip
wwwhndwgpniejwt hwdwwnpgh thnywjht ubpnpdwt gwpniiwlwlwu hpwywuwgnd’ puwlsniejw unp
fudpbph  ubpwndwdp, nph wpryniupnd Yuwwhnddh  wnnnowwwhwwu  dwnwjnyejniuutiph
dwwnsbhnyejwt, hwuwtbjhnyeuu W npulyh pwpdpwugnud, htuswbu twb hwdwlwpgh wdpnnowlwu
ubipnpnu W hwdpunhwunip pungpydwt wwywhnynid:

Uhusl wnnnonygjwu  hwdpunhwuniypy  wwwhndwgpnyejwtu  hwdwlwpgh  wdpnnowlwt  ubipnpnwp
Yowpnwwydh swwwhnjwgpywd wudwug pdojuljut oqunipjut b uywuwpldwl dwnwjniejniutbiph
npwdwnpndp’ wnnnonyzjwt wiwwhnydwt U pwpbjwyddwu dpwagpbiph opowuwlubipnud’ 2024 pqwlwuh
hniujuwphg ubipnpwd odbprwih (suwhdwuwdwlydwsd pnwkh) dbfuwuhgdph Yppwndwdp: Spwgph
opowtwlubipnud uwwwhnyybu hhdwunwungwih b wpinwhphywunwungwihtu wuhbwnwagbh pdoyulywu
ogunipjntup, yapwybunwuwgdwt, Jupwyhs, hngblwu b uwpyninghwlwu hhjwunnipniuubiph pnidnudp,
duunoquniejniup, htdnnhwihgp, phuswbu twl pwpdp wnbfuuninghwlwu pdowywu dwnwjnyeniuubipp,
win pynd' upnh L gjfuninbnh unip Jhtwlubph  pndndp,  swpnpuly  unpugnjugnieniuubiph
Jhpwhwwnwywu, dwnwqwjpwihu b phdhwebpwwlwhy pnidndp, wnwudhtu jwpnpwwnnp-gnpdhpwjhu
wfuwnnpnohs hbunwgnunnyeniuutipp W hwdwdbwpwihtu pnidwlwt dwnwjnieniuubipp:

Fuwlsnipjut  wnnnonijwl  wwhwwudwtu uwywwmwyn npwbu gbpwlw  fuunhp swpniuwlyybine L
nhwnwnpydb; Jwpwyhs b ng qupwyhs hhdwunnyeniuubiph Ywufuwpgbdwt ne qun  hwjnuwpbpdwu
ninnuejniulbph  qupquignidp, npnug  opowtwlyubpnud wnnnowwwhnejwt ninpunp - funwdwpdwu
wpryntwybiwnejwt  pupdpwgdwu  hwdwp  hpwlwuwgynn  pwpbhnfunwdubpu ninnus Bu - [hubnt
wnnnonyzjwu wnwouwiht wwhwwudwtu onwyh wpnhwlwuwgdwup, swpnibwwywu qupgugdwup W
wpryniuwybinnyejwu pwpdpwgdwup wwjdwuwynpywd ptwysniygjwup hwuwubh npwljw| pdoyulywu
dwnwjnyentuubp dwwnnigbijnt wuhpwdbouniejwdp:

Unp L dwulwu wnnnonipjut wywhwwtdwt pwnwpwlwunyeyniup Yowpniiwlh duw) wnwtwhbppe'
wwwhnybiind hnhubipph, duunywuubiph, unpwsdhuutiph W bpbGjuwubph hwdwp npwlw] pdrhwlyw
oqunipjwl dwwnnigndp: Yawpniuwlybu dwjpwlwi (Ypwpunwnpnnuywu), dwuluwlwu b unpwduwjhu
wnnnonyejwl pwpbjuwydwut ninndwd dhongwnnwdubpp W uyphtupugquiht dpwgpbph hpwlywuwgnidp'
Uwwwnwly nwbtwny pupbjwyb) yepwpunwnpnnuijut wnnnontejniup, fupwub) dukijhniejnwup, ujwqbigub)
dwjpwhwu b dwulwlwu  dwhwgnieniup,  wbphuwww]  Ynpnwwmnubpp b Ywtfuwpgb)b)
hwydwunwdnipniup:

Unnnowwwhnigjwt npnpnp  hpduwlwu  fuunhpubiphg £ hwupwwbungenund  ninnigpuwpwuwywu
Swnwjnyejniuubph  swpnitwywywt  pwpbjuwyndp' wwwhndbnd - pniddwt hwuwubjhnyggutu L
wpryniuwdbwnejwu  pwpdpwgnud’  nbnbph hwuwubjpneywu  pwpbuwddwu b wwjhwnpy
dwnwjnyejniuubiph qupgugdwu dhongny:

ntph  wudunwugnysjwu, wprynibwybunnyejuwtu b npwyph wwywhnddwt ninpund - wiluwwnwupubipp
Yninndbu hwupwwbnnie)niund wudunwug, wpryniwwybin, npwYjuw b dwwnskijh nbntpp hwuwubihniejwu
wwwhnydwup' nbinbph wgquiht pwnwpwlwuniyejwu dowydwl, nbnbph opowtiwnnyejwt pninp thnybph
Yuwunuwlwpgqdwt, wbwwywt Jbpwhuynnnejwtu  Yuwnwpbjugnpddw, huswbu twl  hwjpbuwlwu
nEnwnwwnpnyejwu dpgniiwynyejwt pupdpwgdwu b qupqugdwt fupwudwu dhongny:

Unnnowwwhwlwtu Ywnpwjhu ubipnidh qupqugdwu twywwwyny Yowpniwwldbu pnidwofuwmnnnubph
dwutwghwnwlwu ghwnbipputiph b hdunngniutbph  swpnitwulywu  Yuwmwpbjugnpddwut  ninnjusd
dhongwnnuiutipp: Uhwdwdwuwl Yubpnpybu defluwuhqdubip wnnnowwwhwlwt Yunpbph nnwpwdpwhu
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hwjwuwpwpnjwsd pwtudwu, dwpquiht  wnnnowwwhwlwu  Juqdwybpwnieniuubph  npwibjug
dwutiwgbitnubpny hwdwpdwt b dwpgbipnd pdouiwu gnpdniubnyejwt fupwfuntudwu hwdwp:

Unnno  wupbjwlbpwh jupwudwtu Spwgpbpp  dhndwd  Ypubu  puwlsnipjwt  wnnnontpjwu
wdpwwundwup, wuwnnng utybint vwhdwuwthwldwup, ny Jwpwyhs hpjuunnyejnwubph  nhulyh
gnpdnuubiph ytpwpbnjw) hpwqbiyjwdniejwt pwpdpwgdwup, huswbiu bwb Gpbfuwubph W nnwhwuubiph
opowunwd wnnne Jwppwagdh duwynpdwun:

Swpniuwydbne Bu wnnnowwwhnipjwu ninpunp Yuwhww| ubpnpndubpp’ dwpquiht wnnnowwwhwlwu
Yuwqgdwybpwniejnwiubph stupwiht b Unewnbiuuhljuwlwu wywjdwuubph pwpbjwydw, htuswbu twb
pdoywluwt hwunmwunnyeniuubph wpnhwlwuwgdwt bwwwnwyny:

3. UnNshuLu4uL MUcSMULNRG3MNRL

Unghwjwlwu wywounwwunyeniup wwwndwlwunpbu hwunhuwgb) W owpniiwynd £ hwunbu qui npwybu
whbwnwlwt pwnwpwywunyejwt gbipwlw ninnnyeynuutiphg  deyp: Unghwjwwt  wwounwwuniejwu
ninpund whEnwwu pwnwpwwunyejuwu hhduwlwu bwywwnwyu £ Gpypnd wnpwnniejuwt dwywpnwyp
Ewlwu Ypbwwnnidp, dnnnypnwgpuywu hpwyhbwyh pwpbjudnudp b << puwlsnysjut wnwudhu fudpbiph
hwdwp  unghwjwlwtu  Gpwyfuhputiph wwwhndnwp:  JYbpnhpgw)  bwywwwypht  hwutbine  hwdwp
unghwwlwu wwaowmwwuntjwu ninpunnd hpwlwuwgynid £ juwjuwdwdw| whnwlwu dhowdwniejniu:

Uhouwdwdlbiinn hwinwdnwd unghwwlwt wywonmwwunigjutu ninpunp wyhnmwlwt pwnwpwlwunyejwu
hhduwlwu phpwiutbpu Gu.

e (Cunwuhpubpp Yetuwdwlwpnwyh pwpdpwgdwut ninnywsd dhongunnidubipu Gu, npnug twywwwyp
unghwjwwbtiu  wuwwwhny puwnwuppubph L wnwudht fudpbiph  ubpYuwjwgnighsubiph  phpwfuwhu
npwdwlywu wowygnyzjwu npwdwnpnudu £ Swpnwwydbine b wuwwwhnynygjwu quwhwwmdwu Unp
hwdwlwpgh Yhpwnnyeniup nne hwupwwbinnieniin,

e dnnnypnwgpwlwu  ppwdhbwlh pwpbuydnd: Un bwywwwlnd  twjuwnbugnd £ owpniiwyt
dubhnipjwt fupwfuntudwu, Gphwnwuwpn U Gipbfuwubp niubignn puunwuhpubph wewlygniejwu dpwapbipp,

o Llupdwunwdnieniu  niubignn  wudwug  ppwyniuptbiph  hpwgnut'  huwpwynppuu  pwgwnting
funpwlwunyejwu npulinpnwdp Upwug hwunbw: Wn tywunwynd dhongunnwdubpu ninnjwd  Yihubu
hwodwlnwdnyenit nwibignn - wbdwlg  dwwnigynn  dwnwjniejniuubph hwugbwwunyejwu L
wpryniuwybinnyejwt pwpdpwgdwup,

e fupwfunwb dwuuwdnp  Yugdwlbpwnigniuubph  dnwnpp unghwjwlwt  dwnwjnipjniuttiph
dwwnigdwt ninpuin’ duwynpbp dpguguwght dJhowdwyp, ubpnubp Shtwtuwdnpdwu wypunpwupwihu
dnnbijubn, jupwub) unghwjwwu dwnwjnienluutiph pwqiwqwunte)niup,

e Puwlsnygywu fungbih fuwydh 2powund Ypeniejwu b woluwwnwuph pwowitipnid, gnpdwpwnniejniup
fupwunn dhongwnnuwiubiph  ppwlwuwgnw, gpwnjwdniejwtu  Yupgqwynpnw,  hwugbwlwuniejwu
pwpdpwgnw,  w2luwwnwoniuynd  wmwppbp  unghwwlwu  fudpbph wudwug  dpgniuwyniyejwt
pwpdpwgdwut ninnywd  dhongwnnidubiph  hpwlhwuwgnd, gnpdwqpyniejwu dwlwpnuyp udwgnid:
Rpwnywdnigjwu  2powtwlubipnd  wnwouwhbpenyejwu  Ywpgnd  Yhpwlwuwgybu  gpunywdniejut
wwwhnydwu dhongwnnidubp Yjwuph nddwpht hpwyhdwynud hwjnudwsd wudwug hwdwp' wwunbpwqih
dwutwyhgubiph, 2020 pJulwlwuph wwwnbpwqdwwu gnpdnnniejniuubiph wpryniwupnid b 2023
pYwlwuhg Twpwpwnhg ntnwhwujwd gnpdwgniplubiph, huswbiu bwle wy| fudpbph hwdwp: Ywuph
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nddwpphu hpwyphbwynw hwyntdwd wudwug hwdwp Yhpwlwuwgybt Ywnwywpnyejwt dpwgphg b
gpwnywodntpjut nwqiwywnpnyejniuhg pfunn dhongwnnidubn,

e Yowpniuwyybu ptwwpwuwihtt wwwhnydwu, wjn pynwd bwl Twpwpwnhg wnwudhu opowutbinhg
nbnwhwujwd punwuhpubiph, uvwhdwuwdbpd  puwlwywypbpnd  punwuppubiph puwlwpwtwhu
dwnsbhnyejut wwwhnydwt wyhinwluwt wowlgniesjwl tinpwdwnpndp,

e  Yphpwlwuwgybt twl Twpwpwnhg pnup nbinwhwuyjwdubipht odwunwytint hwdwn wowlygnyejwu
dhongwnnwiubipn, npnug hhduwwu twywwnwyu  nbnuhwtuwd wudwug unghwjwlwu b intnbuwlwu
ubpwnnwip' <wjwunwuh Lwupwwbnngeniund Gplupwdwdybn ptwynyejwu hwdwp wuhpwdbion
wwjdwuubp unbindtiint dhongny,

e Lhunbnnulwunpbu Ywujuwpgbty Gpbuwubph dnunpp dwtlwwnubp, wwwhndb] Upwtg puwnwupp
Jpwnwndp, huswybu twl uwhnu Yepwnyg Yugdwybpwb) dwulwwmuphg nnipu GYnn GBphunwuwpnutiph
wulwifu Yutph Yugdwltipudwt gnpdplewgp,

e hutwdph Swnwjnienuutph  gény. swhwnniubppht Jdwwinigynn  jutwdph  dwnwjnyejniutiiph
swnniuwwwunypjwt wwwhnyndp® fupwfunwbiing dwnwjnyegjniuubph - wwundhpwynp  dpgniyewihu
Gnwuwyny punpdwsd Yuqdwybpwnieniuubipht, swhwnniubpht dwunnigynn dwnwjnysjniuubiph npwyh
puwnbjwynidp b jutwdph dwnwjnieniiutiph wwywhuuwnhunnghnuwwgdwu gnpdpupwgh hwdwwnbpunnid
wj|punpwupwihtu dwnwjniegjniuttiph punjwjunwip® ubipgpwybny hwdwjuph ubpnidp:

4. chRUYU UhRUYU3P

Cpowlw dhowdwiph whwnwlwt pwnwpwywunienut ninnywsd £ opowlw dhowdwyph U ptwlwu
nbunipuubpp hwdwpp  wwhwwunyejwup,  pwpbjwydwup,  JYbpwhwugudwup W nnowdhun
ogunwgnpddwup'  hwjwuwpwlyonbind  wjiuy unghwjwlwu  wpnwpnypguwt L wunbuwlwu
wpryntbwybinnuejwt hbw:

Cpowlw dhowdwyph Ywnwdwpdwu hhduwywu fuunhpu | uququgnyuh hwugub) opowlw dhowdwyph’
onh, Yhdwyh, oph, hnnbiph, pnwwlwtu b Yaunwuwlwu woluwphh ypw Juwuwlwp wgnbignyeniuutinp,
pwgwnb| plwlwu nbunipuubph  gbppwhwagnpdnwip b wwophuh  ogunwgnpdnuwip,  wwwhnyb
Yuufuwpgbdwt dhongwnnidubph hpwlywuwgnidp: Glubing updwsdhg' opowljw dhowwyph Yunwdwpdwu
wnwoluwhbipe ninnieniuubpu U

e opwjhu  nbunipuubph  Ywnwydwpdwu  wpryniwwybinngejwt pwpdpwgndp - b 9pwfutiwgnn
dwdwuwlwyhg dbennubph Yhpwnnudp' pwgwnbing nbungup gbippwhwgnpdnudp,

e UlLwtw |6h EYyninghwlwt hwwuwpwYznnipjuu ypwhwugunwp b ywhwwuniyenup, Upwpuwnjwi
wpnbgquu wjwquwuh b ghwnwiht Eynhwdwlwpgbph wwhwwunyeniup W unwdwpnidp,

e wuwwnubiph Ywyntu Ywnwdwpnudp, wumwnwdwsdly twnwdpubiph punwjunudp,
wuwmwnytipwhwugunwp b wuwwnwnwwwwndp, npuug hpwlwuwgdwuu ninnywd Yupnnniegjniuutiph
ownniwywywu quipgwgnidp,

e Yjhdwjh thnihnfunyejwt hGinbwupny wnwewgnn fuunhpubph denddwu b Yuwufuwpgbdwu, huswbu
twl  hwpdwpynnuywunyewu  gnpdnnnieniuubph  ppwlwuwgndp’ hwdwdwiu  dhowqguiht
hwdwdwjuwgptipny unwuduwd wwpwwynpnysjniuubiph,

e punyejwu  hwwnly  wwhwwuynn  wwpwdpubiph  hgnpwgnwp, hwpwbhg  puwlwdwpbipp
Ywpnnnyes nutubph qupgwgnidp,
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e YhUuwpwqdwquuniejwt ywhwwunyeniup b Yauuwwuywmwugnipjw wwwhnygnwp,

e opowlw  dhowdwiph  dpw  wgnbgnyejwt  thnpdwpluwlhwu  gnpdpupwgh  wpryntuwybin
hpwywuwgnudp,

e Jwuwy wnuwnbunyejuu b Yuynt qupgugdwtu bplwpwdwdytin bwywwnwyh jupwudwul ninnyud
pwnwpwlwunyejwu dpwynidt nt hpwwuwgnidp,

e opowlw dhowwjph Yunwywpdwt ninpunnud gnpdnn dhowqguiht Yunnygubiph hbun owpniuwlyulwu
hwdwgnpdwygnipjwt wwwhnynidp, dwutwlygnyentup unp bwjuwdbnunipniutbph,

e onowlw dhowdwiph Ywnwwpdwt nunbuwlwu dafuwupqdubph b dwyubph dyns hwdwlwpgh
ubpnpdwup,  dhowqquiht Ywnnygubph  hGwn hwdwwbn  $puwtuwdnpdwt Unpwpwpwlwt
dbajuwuhgqdubph  (Ubpwnyw| puwwwhwwuwlhwu  Spwapbipn  wwpwwynpnyeyniuubiph  hwoquwugdwt
dbfuwuhqdp) dowlydwu U ubipnpdwut ninnyusd wotuwwmwupubiph hpwywuwgnid,

e puwwwhwwuwlwu opbuunpnyejut  tbpnuwotwlbgnwip <L-GU hwdwwwpthwy b punujudwd
gnpdpuytipnypwt  hwdwdwjuwgph  nhptynpdubpht bW wn hwdwwbpunnd  dhowqgquiht
hwdwgnpdwlgnyejwu punujunwp’ Gwuwwwphwiht  pwpnbgn  wfuwupdwsd  gnpdnnnieniutbiph
hpwywuwgdwu wpryniwwybitnnygjwu pupdpwgdwt bwwnwyny,

e wuwmwnubpnd U punyejwu hwwnndy ywhwwuynn tnwpwsdpubipnd EYynunniphqdp quipgugnidp,

e Eyninghwywu  ppwgblydwu,  Eynypenyejwu,  dowynyph, nwunhwpwynyejwu  jwjuwdwyw
dhongwnnwiubiph hpwlwuwgnidp, tYyninghwywu ghnnyejwi nbph pwpdpwgnidp:

5. PUMIN SruLNLNShUYUL UPSBNRLUREMNRGSNNL

<L Ywnwdwpniggniup tywwnwlwnpdtp B wjwunwup nwpdubp pwpdp wbfubninghwluwt,
wprynwwpbpwywu Gpypp:

L Ywnwywpnigyntup nwqdwprynitbwpbpulwu hwdwihph qupgugnip uwhdwund £ npwbiu ghudwd

ndbph  dwpunwynpjuwt wwywhnddwtu U pwpdpwgdwt,  nunbuwlwu  wéh, ghuwlwu L
winbifuunnghwywu wnwopupwgh wnwugpwjhu gnpdnuubiphg dbyp:

Fwpap nbfuuninghwubph, Yuwwh W hGnwhwnnpnwygnyejwi, pwjuwgdwt, nwqdwpryniiwpbpnigjwu W
whbgbpwlwt  puwgwdwnh qupqugdwt  hwdwp  wuhpwdbion  dhongwnnuwubiph  opowtwlubipnid
Uwfuwunbuynud .

e ULwwuwnb] pwpdp wbhuunnghwhwu npppunnd - nbGuuninghwlwt  Ypeniygjwt  npuwyuywu W
pwiwhwlwu pwpbjwynid, nbuuninghwlwu ubipndh ubipquneh fupwudwu ninnywd dhongwnnidubipp
hpwywlwgnd:

e Rupquwgubii pwpdp wbfuuninghwywu nnpunp hwdwp wuhpwdbon  Eynhwdwlwpgp  Ubpwnjwy
rhpwiuwynpywsd ghnwhbunwgnunwlwu  wyfuwwnwupubiph, untindwgnpdwywu fudpbph, unpwuwnbing
puybpnigniutiph $ptwtuwynpnidp, ptuswbu twl dhowqguiht hwyjnuh wpubGpwghnu dpwgpbiphu
dwutiwygbipnt hwdwp npwdwnpynn wowlgnipjwu wwwhnyndp,

e Llwjjwlwtu Uhninph ubpgpwyywsdnipniut wwwhnybint bwywwnwyny twfuwwnbuynd £ wnwppbip
dLwswihbpny pwpnitwywywu hwdwgnpdwygnyejwt hwppwly unbindt] hwjjwlwu puybpnyeniuutiph,
Yuwqdwybpwnieniuubph b wuhwwubph dhol, nph sunphhy htwpwynpnien Yuinbndyh ogunwgnpdt
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huswbu  uthninph  dwulwghunwlwu — UGpndu ne Yupnnnueyniibpp,  wjuwbu £ nubigwd
huwpwynpnigniuutipt nt Yuwbipp,

o  Llwlpwwbinniejwu pwnwpwiht b gniquijuwu puwlwdwiptiph wnuduqu 80 %-nuwd jwjuwgbipun
(oyunhhywdwupwpbtjwht) Huwwnd b  winwlhwl pwht  Swnwjnyenuubph  hwuwubjhniejuwdp
wwwhnynid,

e  LJwjwuwnwuh <wupwwbnnyesjwu nne tnwpwdpnd nwnhnbipbiph onipgopjw Yyapwhuynwd b dhugle 100
% bLpbtph dwppnejwtu wwywhnynw. wyn bwywunwynyd swpdwlwu b pwquihtu nwnhndnuphenphugh
dwdwuwlwyhg hwdwlwpgh ubpnpnd,

e Uphwutwywu pdwhtu dhowdwiph duwdnpnd® pquiht hwdwlwpgbph ubpnpdwu b Yuypbpp
wpnhwlwuwgdwu dhongny,

e Ywnwlwpdwt hwdwlwpgh  wpryniuwybnnejwu  pwpdpwgdwu,  gnpdwpwp  dhowduwynp
puwnpbjwydwl, pwnwpwghubiph Ywuph npwyh pwpdpwgdwu b wewnwlwu dwpdhuubph hbiun wnugybne
rynipuigdwt, huswbiu twb dhowqgquiht tnunbuwlwu gnpdpupwgubipht wprynwwydbun dwutwlygbne
tywwwyny, quugqwdwpwp Yhpwnb] L qupqugubt] pwiht  nbfuuninghwubp”  pwpdpwgubiing
Yhpbnwudunwugnyejw b hunbpubivn hwuwubhniejwt dwlwpnuyp <wjwunwunid,

e (hwqdwpryniuwpbpnyejwtu  qupqugdwt  nipnnejwdp  swpniuwlynd | wybiugubi unp
wnbfutninghwlywt ninnnyejniuubipny ghunwhbunwgnunwyut wouwwnwupubiph $huwtuwynpndp, huswtiu
twb wwywhnyb wpunwnpwlwu Yupnnnyesjniuubiph quipgwgnidp,

e bhghywlwu W ppwywpwiuwlwu wudwug Ynndhg ubihwlwu dhongubipny uwnbindwsd, wpwnwnpwsd
wuwpwuph npnowlh uwhdwuwdhwy swihny hnpdwudnubiph wpnwnpnejwu wwwhnygnd' hwdwihp
thnpdwpynuiubiph wuglywgdwu twywwnwynd,

Mnpuph hhduwlywts phpwpitbpt Gu.

e  Suwmbunyejwu dhouwdwdybtn L Gplwpwdwdybin Yuyntt wéh 2wpdhs nidp wbivp £ hwunhuwuw
Unpwpwpnigniup b wnwownbd  wbjuuninghwubph  unbindnuWu nt Yhpwnnwp:  Uhwdwdwuwl
Lwjwunwth qupgugdwt  hGuwupnup  Yppdwsd, unbindwgnpd b wqwwn pwnwpwghu L, nwwnp
ghwtihpwhbup nuwnbunyejwt qupgugdwu hwdwp wuhpwdbon £ fupwiunwb] Unpwpwpnyeniup b
Uwhuwdbnunnwlywuniejniup:

e Uwwhnyb] wbhuuninghwlwt puybpnieniubph Ynndhg  unbindJwsd  pwpdpnpwy  Yppwlwu
dpwgnpbph jwyu Yhpwnnidp, huswbiu bwbe Cwjwunwup twppbin pwnuwptbinnid guntynn inbluuninghwlwu
Ytunpnuubpnw b Yppwlwt w)| hwunwuinniejniutbpnud,

e f(upwfunwb] ghunpwu L dwutwynp  hwndwdh  dhob  hwdwgnpdwlgnieiniup,  ghunwlwu
hbwnwgnunieniuubiph wpryntupubiph wnlinpwjuwgndp’ npwdwunphwihtu dpwagpbph hpwgnpddwtu W
ubipnpnnubiph ubipgpwydwu dhongnd,

e Uunwpunwih Eynhwdwlwnpgh qupgugdwt b dhowqquiht ontyuiubpnud hwjuwlwu puybpnye nituutipp
wnwofuwnwgdwt b wdpwwundwu  twywwnwyny  odwunwyb) puybpnigniuttipht dwutwlygh)
dhowqggquwjhu htinhuwlwynp wpubitpwghntu Yugdwybpwnyejniwuubph nwnignnuywu dpwgptiphu,

o Uowlghb dhowqgwiht ontwubpnud hwjwlwu pwpép nbfuuninghwywu pulbpnye niuubiph, upwug
uintindwd  wpwwnpwuph U dwnwjnyeniubph  wwwowbd  ubplwjwgdwup L dhowqquiphu  G2G
(Yunwywpnienu-uwnwywpnipjuu) b B2B (phqubiu-phqubiv) hwdwgnpdwlgnyejwt  wjwundnpdubipp
quinpqugdwp,
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e Spwdwnpb] wbwmwlwt  wowlhgnieniu  wbnGlwundwlwu  wbuuninghwubph  npppunnd
gnpdniubinyentt hpwwuwgunn wnbinpwihu Yuqdwybpwnye niuubipphu bW wuhwun dEntwplwwnbpbppu,

e Lbnwhwnnpnulygniejwt b Yuwwh dwnwjnyeniuubiph npwyh Ywunuwlwnpgnd ni pwpbjuwynup, <<
hwéwfuwlwuniejnwubph  pwounwiubph wnnwwyh  Ywuqgdnwd, nwnhnbpbph  dnuppnphugh L
wqrutwuubiph wkfuthyulwu wwpwdbwnpbiph swinwubph wuglugnd,

e Llwupwwbunwlwl uthndwt dnyuinhwtipuh wppwbjwywiht nwpwddwt  hwdwp wppwijwluwht
niwyniejwu Juwpdwlwnd,

e wbnwlwu, wnwpwdwypowlwhu  Ywd  gppw|  dwupnwptbpn - EEYunpwdwqupuwlwu
nwnhnhwéwfuwwuwiht fuwugqupnwubpht wnusynn fuunhpubph nwnuw:

6. SUNuoLU3hL wunudurnhy 4 ureuuunnh3duocLuN

<L wmwpwdpwiht Ywnwdwpdwu b Gupwlwnnigywsdpubiph  Uwjuwpwpnyeniup - dowynd - W
hpwlywuwgunmd £ wwpwdpwiht Yunwdwpdwu U Bupwlwnnigwdpubiph  gnpdniubiniyejwu
wprynwwybnnypjwt pwpdpwgdwt,  puwlsniyejwt  nbnwownpdbph plpwgpnwd wnwowgnn
hpwlwhwpwpbipnignwiubph Yupgwynpdwu b wybunwlwu gnyph Yunwduwpdwu wpnyniwwybinniyejwi
pwndpwgdwu ninpunubpnd whwnwywu punwpwlwuntegniup: Uwutwynpwwtiv bwfuwudb) Gu ninpunp
htinlyw| hhduwywu phpwiuubpp.

e bpypph Swuwwwphwwnpwuuwnpuwhu Gupwywnnigjwdputiph ghpoéniubnipjwu
wpryntuwybiwnejwt pupdpwgnudp, huswybiu bwl nbuwmbunyejut b wgquptwsnygjwu wwhwugubinh
pwwpwpdwu  npwlh  pwpdpwgdwu  dhongnd’  wudunwug L wpryniwdbin mpwtiuynpuwghu
Swnwjnyeniuubiph wwwhnynwp: Wu ninnnigjudp Yowpniiwlybt nwqiwdwpwwu nintupgutiph b
phpwfuubph  wwwhngdwut  ninnwd  dhongwnnudubph phpwlwuwgnwp:  Uwutwdnpuwbu
Yowpnwwyybt nwgdwdwpwlyuwt bywtwlnieynu niutignn {nwuhu-Lwpwy dwuwwwphwihtu dhowtgph
Lwowpwu-Ugqupwy, Lwowpwuph penlibh  dnnbgndubph unnigdwtu W hhduwunpngdwt
w2luwwnwupubipp: Ydbluwpybu nwqdwwpwlywu Vpwtwynyejniu niubignn Uhuhwu-Lwowpwu 60 Yu
twuwwwphp' 27.1 Yd hjnwhuwiht hwndwsdh, Pwpgnipwwnp pnibh (8.65 Yd) U 24.3 Yd hwpwdwhu
hwwndwsh:  Ubpphu  wnpnipubph hwedpht - Yhpwlwuwgyb  dhowbunwlwt,  hwupwwbumwlwu L
dwpquiht - Upwuwynyejwt  wywnndnphjwiht dwlwwwphubpp  hpduwunpngdwt, dhohtu unpngdw,
wnpwuuwnpuwihu opjtilyinutiph hhduwunpngdwu woluwwmwuputipp, wywnndnphjwjht 6wuwwwphubiph W
npwug Yypw gnuynn Ywnnygubph wywhwwudwsdniejniup:

e  Pwnwpwjhtu bupwlwnnigwsdpubiph qupqwgdwu ninniejudp bwjuwwnbuynd £ ppwlwuwgub)
Epuwuh dbwnpnwnihwbuph unpngdwu, Gplwu pwnwph Ugwihujwl pwnwdwund dbwnpnwnihwnbuh
Yuwjwpwuh unnigdwu, huswybiu bwb Gplwu pwnwph buwyny-Upswyniujwg dwuwwwnphh Yuwnnigdwuu
ninnynn wofuwwnwupubnp,

e Yowpniuwlyyp hwdwphuwtuuwynpdwtu ulygpniupny hwdwiuptbipht  unpdbughnu  dpwagpbipp
hpwlywuwgdwu hwdwp dhongubiph hwunlwgdwu gnpdptpwgp, huswbu twl << whwnwywu pjnigbhg
dwutiwygwhtu pjnbivnuynpdwt pupwgwlwngny dbwynpdwsd dpwgpbph ppwwuwgdwu twywwnwyny
hwwnwgnwiubpp hwdwjupubppu (Ypungnpydbu pninp hwdwjupubipp),

e  Yowpniwwyybu wdphwghwih nnpunnd pwnwpwlwuniyejwu  hpwlwuwgnidp: Ywpniwyyph 2026
pwlywuhg deluwplwsd  wdpwghwih  wowlygnyejwu  hwunwundwd  dpwgpn  phuwtiuwlw
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odwunwynuyejwu npwdwnpnudp wju wdhwpuybpniejniubpht, npnup Yhnfuwnpbu onwihu ninlinpubippu
unp ninnniejniuutiphg Gplwup «Rywpprung» W Synudpnt «Chpwly» onwuwywlwjwuubp,

e  Yuwpniuwlyybt <wjljwywu UEY-h Gpypnpn Eubipqupinyp gwhwgnpddwu 2026-2036pp. Ynplyuwlyh
Bpluwpwégiwt wofuwwmwupubipp: Swpwdwpowtuwiht hwdwgnpdwlgnyejwu qupgqugdwut ninnywd
Lwjwunwu-bpwu b <wjwunnwu-Ypwuwnwu 400 Y4 wpdwu EjGyunpwhwnnpndwu onwihu gétiph W
hwdwwwuwujuwt  Bupwlywjwuubtph  gnpdwpldwdp  (hndhtu Unp  dwlhwpnwyh £ pwpdpwtwine
ElGYwnpwtubipgbnhlulwu hwdwlwpgp: Lwjwutnwup nwnuwmnt  k tnwipwdwypowuntd
ElGyunpwtubipgbnpy hwugnyg' Ywwbind hpwuh, dpwunwuph b BUSU onlywiubipp: Yowpniuwlyydbu
Eplwu pwnuwph pyny 36 hwupwihu ptupbipnd Fubipquwpnniuwybnniejwu pwpdpwgdwu b ubjudhly
wdpwgdwu wfuwwnwupubipp,

e  Mbwwlwl pwnwpwlwunyentup hwupwpryniwwpbpnyejwu ninpund ninnywd | puwthwughynyejw,
hwupnyejwu wnol pwpap hwyybitndnnuwunyejwt wwwhnydwup: Puwlwt wwywpubph wpryntwybn
b pwthwughy Ywnwwpdwu nbwpnd Gpyhpp Ywpnn £ unwtw] nbnbuwlwt wpryniupubp, npnup
Yoqubit wuwywhnybi| tnunbuwlwu wé,

e <L Ywnwywpnipjwu Ynnihg Yowpnwwyyh nnngdwt ninpunnud wnlw fuunhpubph nwdnwp b ypéwyp
puwpbwydwu  twywwnwyny  wuhpwdbiomn  optitunpuwlwu L Ywnnigwdpwiht  pwpbihnfunwiubiph
Uwjuwwwuwnpwunndp b ppwyuwtwgndp: Uwutwdnpuwbu.  Yowpniwwldh nnngdwt oph Yuyntu
dwwnwwpwpnup, opwdpwpwohunyejwu dpwignpbiph bwjuwwwwmpwuwnndp b ppwlwuwgnwip: Fwgh
wjr, gnpdniu dhongubip Yabnuwplybu nnngdwt hwdwlwngbiph uwwuwpydwu tnwpwsdpnud pungplywsd
U jpwgnighs nnngbijh hnntph 9pwdwwnwwpwpdwu hwdwp wuhpwdbon oph pwuwlh wwywhnydwt wyg
huwpwynpnigniuutiph unbinddwu (huptwhnu hwdwlwpgbiph, opdw Ywpgqwynpdwu opwydwquiuttiph
twhuwgdnwd, Ybpwlwnnignd b shtuwpwpnieiniu), huswybiu bwle gnpdnn opwidwpwpubiph wwwinpwé
owhwgnpddwl ninnniejwdp,

o L Ywnwdwpnyeniup Yowpniwiwlyh YnEhunpwnpbuwdwiht dwnwjnyeniitbph dwunnignidp' funtiwy
(gbpfuntwd)  gniqwuntnbuwlwu  hnqwwnwpwsépubph dGhnpwnhy - Jphtwyh  pwpbjuddwt
w2luwwnwupubiph hpwywuwgnidp, «Upthw-Uliwu» nwubih wudunwug  pwhwgnpddwu
swpniuwwywunyejwt  wwwhnynwp, hbGnbndwu nhulyph Lwjutwlwtu quuwhwwdwt  hpwlwtwgn,
htintnnuwiubiph Juwugh, nhuyh b Yunwywpdwu pupwnbqubph newywuubph Gugdnd,

e  2puwdwwnwlwpwpdwt b 9pwhbinwgdwu  (Yenuweptiph dwppdwt) ninpuind wnlw fuunhpubipp
|nwnidp, Jwutwynpuwwbu' fudbne 9pp npwlh pwpdpwgnudp, jnpupwugnip unghwiwywu fudph L
owhwnnth  hwdwp  Swnwjnyejniuubph  hwuwubijhnyejwtu  wwwhnynwp, uwwnnnubpht  dwunnigynn
dwnuwjnyzjniuubiph npwyh swpnibwywlywu pwpbijwyndp b ywhwugubph pwdwpwpnedp,

e <L Ywnwywpniejwu npnbgpwd pwnwpwlwuntejwt ubppn Yowpniuwlyyh twb wbunwlwu gnyph
Yuwnwywpdwtu  wwwhnynwdp, wbwwlwu gnyph dwutwynpbigdwt, owmwpdwt gnpdpupwgubpnid
hpwwwpwlwjunyejwu b pwithwughynyejwt wwwhnynwp, qubwnph Yuqdwlbpydwu dwdwuwluyhg
adubiph W dbennubph Yhpwnndp, Jupdwwnyejwu gnpdptpwgh dby dhwutwywu Yuwunuwlhwpgny L
dnuinbigdwdp hpwwuwgnwip, Jupswpwpnipjwu ywpgbgnwp b Ypdwwnnwdp, huswybiu twbe wuhwwnnyg
ogunwghpddwt inpwdwnpdwt gnpdpupwgnud dpgwlgwiht nwownh wwwhnyndp:
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7. eunununhyu

UnwohYyw wnwphubiph nunbuwlwu qupqugdwt pwnwpwywunysjwu hhduwlwu uwwwmwlu £ |hubine
nunbuwlwlu  wéh wpnibwyuwlwt  wwwhnynwip, Lwjwuwnwuh  pwnwpwghubiph  pwpblybgnyejwu
owpniiwywlwu  pwpdpwgnudp' Jbpghuubiphu  nunbuwlwu  Yuupnd  wnwyb]  ubpwnwlwunysjwu
wwwhndwdp' gniquygbin wju pwnwpwghubph woluwwnwupwiht Glwdnunubph pwpépwgdwdp b
nibwynigyniutiiph nu htwpwynpnieniiubph Yhpwndwu hwdwp pwpbuwywun wywjdwuubph unbinddwdp:

Suunbiuwlwu pwnwpwlwunientup dhunywd k [hutint tuwnbunyajwu ninpuinubpnud
wpunwnpnnulwunyeywtu wéh  wwwhnJdwup' nunbunyegjwu  wbfuuninghwlwu  Jdnnbinupqughwih b
pYwjhtu wnuwnbunyejwu duwynpdwl, huswybtiu bwl gnpdwpwp dhowdwyph owpnwulwt pupbjuydwi
nt opblunpwywt  nuwownh  wpniwywlwu  Yuwnwpbugnpddwu - dhongny:  Sunbuwlywu
pwnwpwlwunyejwu  Ybpouwpryntupubiph - wwwhnynwp  hpdudwd L jpubnt nwqdwdwpwlwu
thwuwnwenetipny twiuwwnbudwsd dhongunnuwiubiph W gnpdhpwlwgdh wdpnnowlwu Yhpwndwu Jpw’
Uywuinwlwninnyuwsd onwpbpynjw b dwutwynp Ubpnpnuubph fupwfunwdwup, gnpdwpwp dhowdwph L
adbinubiptigniejwu quipqugdwup, huswbiu bwl inunbuniejwu twppbip ninpunubph nhytipup$hlwgdwut ni

quipgugdwup:
Upnynitupbipnipynit

Upryniuwpbpwlwu punwpwlwunieiniup dhindws E hubne wpunwnpnnujwunyesjwu wéh W dhowqgquht
dpgniuwyniejut pupdpwgdwt wwwhnddwup' wbfuuninghwubiph dipwghudwu, ghwbhph juwudwy,
wpwwhwudwu Yupnnnyejntuubiph qupgugdwu, |nghuwnhy fuunhpubiph dnddwu, ubppht bW dhowgqujht
onlyuubiph hwuwubhnygjwu, huswbu twb nbnGlwunynyejut dwwnsGihnyegjwu pwpdpwgdwt dhongny:

Uhouwdwdlbin hwwnduwdnd swpniiwyybiint U intnbunyejwt nbfuuninghwjwt wpnhwuwtwgdwut
ninnJwd  dhongwnndubpp' Uwwwnwly nbuwing  fupwub] pwpdp  wydbugdwd wpdbp  unbindnn
wpunwnpnienuubph qupgqugndp,  wpunwnpwlwu - Yupnnnyenwiubph - punugundp - W unp
woluwwnwwnbintph unbndndp: Ywpunpydbine £ bwbe wpnwnpuwtu hwdwgnpdwygngjwu W Gnuqwghtu
quipgqugdwl fupwunuwip' wwuwnbny wnuwnbunyejwl dpgniiwlnyejwt pwpdpwgdwun:

Unbyypnip b wpypwhwindd

Upwnwpht inunbuwlwu gnpdntubinyejwt qupgwgnidp 2wpniwynd  duw) whbunnyejwu wnwouwhbinp
ninnnyejnittiphg dbyp: Uju  hwdwwnbipunnd  hpwlwuwgybint £ wpunwhwtudwt  fupwiunwdwu W
nhubpupbpluwgdwt  pwnupwlwunyenu, npp bwwwwlu £ pUuryuyul]  huswbu - wpunwhwtynn
wwpwupubiph wmbGuwywupt, wjuwbu k| unp onlywubpp:

Upunwhwudwt fupwunwp b onlyuutiph nhybpupbhlugnwip ninnus tu hwjpbuwlwu wpunwnpwuph
dpgniuwynysjut pwpdpwgdwup, wpunwhwudwu dwywjubph Yujnw wéh wwwhndwup, huswybiu bwl
rhpwfuwihtu ontjwubpnid wnbw funspunnunubiph yepwgdwup, hush wprynwpnd huwpwgnp Yihup hwutb)
LLU-h mbuwlwpwp Yonnd wwpwupubiph b dwnwjnigniutubph wpnwhwudwu dwywih wéhu:

Nwaqdwywpwlywu thwumwenebipny bwjuwnbujwsd dhopngunnidubpp bwywwwly niubt untindtip wnwyb
pwpbuwywuwn  wwpdwutbp  Cwjwunwuh  Lwupwwbnngeniund wpuwnpynn - wwpwupubnp,
dSwnwiniejniuubph - W dwwynp  gnpdnwibinuejwt wpryniuptbph wprnwhwtdwu  hwdwp: Uu
pwnwpwlwunyentup - Yuwwuwnh  wpunwpht nunbuwlbwu  gnpdniubnyenitu hpwlwuwgunn
inunbuwywpnn unipjynubph wpnynwwybinnggjwu pwpdpwgdwup U npwug nhppbph wdpwwundwup
dhowqquwjht onlywubipnid:

@npn U dhohti dntwpluphpniyaynits

92



Lwjwunwuh  nunbunyeywu  dpgniiwynpywi pwpdpugdwt b Yuynu qupgqugdwt wwwhnydwu
Ywplnpwagnyu dwut Gu Yugdbnt thnpp b dhohtu dbntwpynyentuubipp: Lwnwpwlwunygniuu ninnywd
hubiint U unipjijinbph wpnwnpnnuywuniejwu  pwpdpwgdwup, $huwtuubph hwuwubihniyejwu
wwwhnydwup, unpwpwpwlwu b dhowqgqujuwgdwt Jupnnnignwiubph qupgqugdwup, pqwht L
wnbfuuninghwlwu apwihnfudwup:

Lwhuwwbuynd £ swpnibwytl  dentwplunppwywt  hdwnngeynibubph - quipqugdwt,  Juplwhu
Gpwotuwynpnipjniutbph npwdwnpdw, Uunpwpwpnipjwu fupwudwt b wpunmwhwudwu ubipnd niubkignn
®UQ  unpyunubph  wowlhgnuyejwu  Spwgpbpp’  wnwudtwhwwnyy  sbownwnpbind  Ywuwug L
tphunwuwpnubiph dbnubpbgnipjwl fupwunwp:

Lwjwutnwuh  nunbunyejuu  dpgniiwynegjwt pwpdpwgdwu U Yuynt qupqugdwt wwywhnydwt
Ywplnpwagnyu dwut Gu uqgdbiine @UQ unipjtnubipp: Uhouwdwdlybitn hwndwdnid twuwwnbuynid L
PUQ  unipyunubph  dwutwpwdhup  <LU-nWd  hwuguly  55%-h, hull  wnbwnbudwpnnubph  dnn
wnuwnpnnulwunyesnup pwpdpwgub)’ hwugubing 12$ <LU/dwd dwpn:

Lwjwuwnwuh Lwupwwbitnnigyniund dbnubpbgniejwt ninpunp nidtinuigdwt, Yuwqdwybpwnys nuutiph
dpgniuwyniypjwt  wéh, ubpphu L dhowqguiht  phpwiuwhtu  onywubpnd  ubplyuywgywoniejwu
pwpdpwgdwt  bwwwwyn twjuwwbuynd  ywuwnbp UL unipjtijinubph  dbintwplunhpwywu
hdwnnigniuutiph, Unpwpwpwywu b dhowqgujuwgdwt Yupnnnuenwubph qupqugdwu, pwhu L
wbfuuninghwlywu  Jbpwihnfudwtu,  Jupluwipu - Gpwgfuwdnpnyeggniuubph npwdwnpdwt - dhongny
$huwuuutinh hwuwubihniejwt wwywhndwup' wnwuduwwbu sbionwnpbing unpwpwp W wpunwhwudwu
ubpnid nwbignn U unipjyunubipht, huswbu twl Yuwuwug b Gpphunwuwpnubph dbnubpbgniejwt

fupwunwip:
KRpnuwpgnipnil

2pnuwponiejwl’ npubu nuwmbuniejwu gbipwlw §ninh whnwywu pwnwpwywunyejniuu ninnjwd k
lhubnt gpnuwpenipjwlu qupqugdwu nbujwlwuh hpwgnpddwup, Yujnu, hwdwswih b Ubpunwywu
wmwpwdpwiht  nunbuwlwt  qupgqugdwt  wwwhnydwlp, wqgqwjht  Glwdwh  wybugdwp,
wluwnwwnbintiph uintinddwup b <wjwunwuh dhowqgquiht dwuwskhnyesjwu pwpdpwgdwup:

Lwnuwpwywunipniup dhindwsd L |hubiint hwjjulwu gpnuwpowiht wpryntuph nhybpupphlyugdwp,
gpnuwpswiht Gupwlwnnigudpttipp pwpbjwydwup b <wjwunwuh nhppwynpdwup npwbiu npuiljjuyg
gpnuwopowiht dwnwnyejniuubp wnweownlnn pyph' qupquigubing dawynyewhl, guuwnpnundhwlw,
ghunt, wplwdwjhtu W ddbnwiht gpnuwgponipjwl ninnniejnubnp:

Yninuptupbunyynil

Sunbiuwlwu pwnwpwlwunyentup dhindwsd L hubint gjninuntmbunyejwt huintuuhdwgdwup, hnnwjhtu
W opwjhu nbunipuubph wpryniwybinn oguinwgnpddwup, wwpbuwht wuywnwugnipjwu  dwlwpnuwyph
pwpdpwgdwul  nt wgguplwysniygjwut  wudunwug  vbunwdebppny  wwwhnddwup, huswbu  uwl
wlwutwwwhnyejwi b pniuwpnidniejwu ninpunubph quipgqugdwun:

Fninwununbunyejuwt  punbuupy qupgugdwt  twywwnwyny  sbonmwnpdbint £ gyninuntnbiunyejwt
ninpund - unp,  dwdwuwlwlhg  wnbuuninghwubph  tbpnpnwt N wbfuuninghwwu  ndnwdiutiph
Yhpwnnwip: Ywpunpybnt GU gninuntunbivwlyuwt wpunwnpwuph hpwgdwt nt wpunwhwudw fupwuntdp,
Jbpwdowynnubiph  gnpdniubinggwt qupgwgnwip b Ghwdnunubph wydbjugdwut nipndusd
dhongwnnidubiph hpwlwuwgnudp:

93



LoJwd pwnwpwlwuniyejwu hpwgnpddwt wpryntupnid bwfuwwnbuynud £ wybjugub) huinbuuhy wyghubiph
wmwpwopubpp,  owpniwiwlybp  gniqwntunbuvwlywu dowlwpnyubph . wwywhnugpwydbwpubph
untpuhnwiynpnudp,  gyninuinunbuwywu  nbjuupyuh W uwppwynpndubiph wpnhwwuwgndp,
dwdwuwlwyhg wwhywdph wywjdwuubpht hwdwwwunwufuwu «fubijugh» wuwutwybupbph Yunnigdwu
U wyjn wwhywdph wywydwuubpht hwpdwpywsd pwpép debpwwnnt tnnhdwjhtu Yaunwupubph dbinppbpdwt
wowlgnipyntup,  oph futwynn  hwdwlwpgbph  ubpnpdwdp weowlgl]  wprynwwpbpuwlwu
fubggbinuwpnidniejwu qupgqugdwup:

LVlpppnidubp U uwhgagh oniyw

Lwjwunwuh  Lwupwwbnnipjwi  nbnbuwlwt  pwnwpwlwuniyejwl  wnwotwhbppnyenuutiphg £
ubpnpnuwihtu dhowdwjph pwpbijwynudp, wpnwhwudwu oniyuubph nhtpupdhhugnudp b Yuwhwnwih
ontjwjh quipqugndp: Quwjwd Ytipghtu tnwphubipht wpdwuwgpywd npulwu dhinnwubpht® <wjwunwuh
Ywuwhwnwih oniyuu 2wpniwwynwd £ gunudbp dbwgnpdwt thnynud, b wju 2powtiwynid swipnibwyybne Gu
Ywuwhwwih ontyuh qupgugdwtt ninnyud whunwlwu twfuwdbnuniyesniiubpn:

Uwutwydnpwwbiu, swpnibwydbine Gu pnnupldwu b Jupluupowdnpdwt wybunwlwt wowygniejwt
Sdpwapbpp’ ywpunwwnndubph b pwdubunndubph pnnupydwt, wbinupwsfudwu W pnpuwgnd gnigulyduw,
huswbu bwl dhowqgqwihu quplwupgwihtu gnpdwlwinieniuubiphg quplwuhoh unwgdwt fupwudwu
Uwwwnwyny:

Npuyh Gupwlwunnigdudp

Npwyh  Bupwywnnigwdph pwpbjwynwt  hpwywuwgybine £ swihwghwmwywu  Yupnnnuesnuubiph
qunpgwugdwt, thnpdwplydwu  Yupnnneniwwtubph  purqujiudwt - bywwnwyny  jwpnpwnnphwuubipp
ybpwghtdwt, pwgwlwjnn wuhpwdbion jwpnpuwnnp uwppwynpndubph dbnppbpdwt, ptuswbu twl
dhowqgqujht swithwuhoubphu hwdwwwwwufuwu wpryntbwpbpwywu swithwghunwlwu
Ywpnnnueniuubiph unbinddwu dhongny (wqgwiht biwnuubp, npwdwswihwplydwu jwpnpwnnphwubp
L wyu)' Jepouwpryniupnid niubuwiny dhowqquijunpbt dwtwskh hwdwlwpg:

Cwpniwwlyydbnt 6u twl hwwwnwpdwgpdwt wgquiht dwpdup dhowqquiht Gwtwsdwut ninnywd
woluwwnwlpubpp' nwpwdwopowuwiht b dhowqquiht hwjwwnwpdwgpdwt  Yugqdwlbpwnieniuubph
htwn Sdwuwsdwu  hwdwdwjuwgpbph Yupdwt dhongny, husp Yuwwuwnp hwjjwywu  wpunwnpwuph
dpgniuwynipjut pwpdpwgdwup b wpunwnpnnubph ni ubpdnwdnnubiph dwiuubiph Ypbwindwunp:

8. UNHUNUHUSNR3NhUL

Udo0 dwldwiwwhwunwdnd wpnwpwnwwnygjut nnpunnd  awpniwlwpwp  hpwlwuwgybine §
whwmwlwu  pwnwpwlwunieniup,  Jwutwdnpwwbu'  hwplwnhp  uunwpdwy,  hwlwynnnuwyghnt,
ppwywuwnwpnnuwt,  wpnpwghwih,  utwulynypywl,  hwunwpwunyejwl,  wpphunpwdh L
hwonwpwpniejwl, Unnwpwywu gnpdniubinyejwt, pwnwpwghwwu Yugniejwu wlnbph wbwnwlwu
gpwugdwt, hpwjwpwlwywtu  wldwug wbwwlwt  gpwugdwt L hwywndwl,  wuhwwn
dtnuwpYwwbpbpp  hwodwndwt, wudtwlwu  wndjwiutph  wWwonwwunyejwu, wpdwlwu  gnypp
uywwndwdp  wwwhnyqwsd hpwyniuptbiph  gpwugdwt, ppwdwywu  thnpdwpltnygejwu, dhowqgwihu
hpwwywu thnfuoqunyejw, whunmwlwl dwnwjnyeniiutiph dwwnnigdwu dhwutwlwu gpwubiijulutiph
gnhpdniubinyejwu ninpuinubipnud:

Uwutwynpwwbiu, dhouwdwdlytitn hwndwdnd nunwhpwwywu ninpunnud wpluwnwupubp ninnjuwsd
GU |hubnt ElGYunpnuwht wpnwpwnwwnyejwu, dnnndpnuwdwpwlwt huunhunnunubph (dwutwynpuiwbiu
uwhdwuwnpwlwu, punpwlywt) b pwwwlwt hwdwlwpgh  pwpbithnfunwdutiph,  ppwhpwywyw,
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pwnwpwghwliwu U pwnwpwghwywu nuwwnwywpnyejwt, Jupswiwu b qupswlwt nuwnwdwpniejw,
utwuynypjwu, Jbbbph ndwu  wypunpwupwihu Gnwuwlubph,  thwunmwpwunyejwu, hwplunhp
Yuwwnwpdwu, Uninwphwunp b wpnwpwnuwwnnyejwu hwdwwpgh punhwuniyp qupgugdwun:

Uwhdwuwnpwlwt pwpbthnfunudubiph hwdwnbipunnd bwfuwunbuynid | wuwwhnybp Uwhdwuwnpuywu
pwpbhnfunudubiph  funphpnh, npw  pwpunninupnpwu b dwutwghnwlwt  hwuduwdnnnyph  Yud
wnwudht Jwutwgbnubph gnpdniubinieniup’ unp Uwhdwuwnpniejwt bwiuwgsh dowyndu hpwgnpdbint
hwdwp: Ttwwnwlwu hwdwlwnpgh pwpbhnfunwitbpp ninnjwd Gu  (hubiint nuwwmwlwt  hofuwunyejwu
wuluwfunyejwu  gnpdhpwlwqgdbph  Yuwwpbugnpddwup,  hul  nuuwdwpwlwu  ninpunp
pwpbithnfunwiubpp® wpnwpwnwunnejwt wpyniwwybnnyejut pupdpwgdwp:

Lwlwynnniyghnu  pwnwpwlwunyejwtu  nnpnph - wnwotwhbippnienu swpnwybint  Gu - duwy
Ynnnuwyghwih  Ywiufuwpgbnwp,  hwwynnnuyghnu  hpwjwwwh  dwpdhuubph - wuwfungegniuu nu
hwoybwnynnuwunyesntup, gnpdwpwp pwpbjwppniejniup, htswbu uwb hpwgblydwu  wppwdubpp
dhongny hwupwjhtu  Juunwhnygjut wdpwwunnwp:  Upguwdwdlybin  hwndwdnd twfuwnbuynd |
pwpbjwyt]  hwlwynnnuwyghnu  ninpunh - opbitunpnigyniup U Yuwnwpbijwgnpdt]  pwpbdwppnyejwt
hwdwlwpgh wwpptiph fuwfundwu hwdwp bwuwnbudjwsd Wwnwufuwtwnynyejwu dafuwuhgdubpp:
Lwpuwwbuynd £ wwwhndb) nhujwhbu  Yunwdwpdwu  hwdwlupgh  wnluwjngeni’  ninpuwght
Ynnniwyghnu nhultiph quwhwwndwu b npwug tjugbgdwtu dhongny, hwlwynnniyghnt hpwywwwh
dwpdhtubph  huunhwnighnuw]  Yupnnnigniuutiph b nbunipuubph - wdpwwunnwd,  wgnwpwpubipp
wwaunwwunyzjwu hwdwlwnpgh wdpwwunnd, wwophuh dwgnuw nwbignn gnyph pnuwquuddwu b
wywinpdubph Yunwdwpdwtu hwdwlwpgh wnlwjnyeniu, hwupwiht dwnwjnnh ophuwydnp L pwpbiwpp
Ybpwwph wnlywjnieyniu, Ynnnuwyghwih puywdwt hwdwpdyh (YCL) swpniwlwywu wab:

Uwpnnt ppwyniuptbiph ywonmwwunysjwt ninpunnud ppwlwuwgdbine G dwutwynpwwtiv' Uwpnnt
hpwyniupubiph ywownwwudwsdnyejwu W dwpnnt wquwn unbindwgnpdtiiny, wpdwuwuwwwnpy nt Gpowuhy
wupbnt hwdwp bywuwnwdnp wwpdwutbph unbndnd, pninpph' opbiuph wnele  hwwuwipniejwu
Bpwotuwynpnud, funpwywuniejwu npubnpnwubph Ywufunwd, ptuswbu twl hwdwuwnp hpwyntupubiph
hpwgnpdnwd  Uggqwjht  thnppwdwutnyeniiubpht wwunlwunn - wudwug  hpwyniupubph - wnwyb)
wpryntbwybin wywounwwunyeniu, opbuunpwlwu Gpwotuhpubph wdpwgpnid, wudbwp hpwywpwuwlwu
oquniejuwl npwdwnpdwl spowlwlubiph punujunid:

Lpbwlwunwpnnujuu b wypnpwghwih  ninpunind - pwipbithnfunwdubph hpwlwtwgdwt — hhduwywu
ninGuhoubinu Gu Mpnpwghwjh dwnwjniejwu Ynndhg wpnynibwybn hwomwpwpnyeniu hpwwuwgdwu
wwwhnynwdp, Mpnpwghwih dwnwniezjwt EiGlunpnuwihu huynnnipjwu uwppwynpnwdutiph dbnppbpnuwp,
ppbwlwwnwpnnuiuu hhduwpyubpnd ywwndh Ypdwu wywydwuubph pwpbwdnidp, win pYnud’ stupwhu
wwjdwutbiph  pwpbjwynwip, fungbh fudpbph wquwwgpydwu  wywydwuubph  Yuphpubiph  nddwu
wwwhnynwdp, ppwlwwmwpnnuywu  hpduwplubpnd  dwutwghnwywu  Yppwhwu  dpwgpbipp
hpwywuwgndp, npnpunwiht - wouwnnnubph nwnignwdt b YbEpwwwmnpwunndp,  unghwjwlwu
wwjdwutbiph pwpbjuynwp, ppiwlyuwnwpnnuywu hpduwpyubiph Yunngydwsdpwihu thnthnfunigyniuubipp
hpwywuwgnudp, wqwwnieniuphg gplws wudwug U wypnpwghwih pwhwnniibiph gpunywdniejwu,
Yppeniejwu, Jbpwunghwjwlywuwgdwtu  wwwhnydwtt  ninnjwsd  dhongwnnuwdubph  hpwlwuwgnwdp,
wwwndh b ytipwhuynnnipjutu wuhwwnmwlwt wjwuwynpnidp, wquunnieiniihg gpliywd wuswhwhwutbiph
Yppnient  unwuwnt  hpwyniuph  pwpniwlwywunyejut  wwwhnynwip,  wquunniginihg  qpyyusd
wudwug hwdwn hwupwyppeniejwu hpwwuwgdwu swpnibwlwlywunysjwt wwywhnynid:
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9. UNPSULhL CUNrURGMNRMEF3NRLLEN

L wpunwphtu pwnwpwlwunyeniut ninnyud £ <wjwunwuh <wupwwbunnygesjut hupuhgfuwuniyejw,
wnwnpwdpwiht  wdpnnowwunejwu b wbwmwlwu pwhbph  wwonwwuniejwut nt wdpwwundwun,
Lwjwunnwuh oning wuywnwuquihu dhowywyph  pwpbjuydwup, w) whwnygniuubph htn Gplyynnd
hwpwpbpnieniutpnd  thnfupwhwybin  hwdwgnpdwygnyejwt  funpwgdwup'  pwjwtuwdnpdwsd  nt
pwjwuuwynpdwl pwnwpwlwunypjwu dnwnbignwdubiph hwdwuwnbipuinnid, dhowqquwjhu
Yuwqgdwybpwniejnwuubph  opwlwpgnud <K wnwuwhbppniyegniuubph  ubpwnnuwp, wnwdnnuip L
hbitnwqw uwwuwpynidp:

<phduwlwu phpwluubpt BU' wwpwdwypowuwiht fuwnwnnyejwi b wujunwugnyejwt pwpniuwlwlwu
wdpwwunnwp,  Unppbowtph  hbwn  hwpwpbpnygniuubph Yupgqwydnpndp b fjuwnwinniejw
huuwnhwnnighnuwjwgnuwp, <wjwunwu-fenipphw hwpwpbipnye niuubph wdpnnowlwt  Yuwpguynpnp,
tnwpwdwonpowtwiht - thnfuuwuwwlygywdnyejwt  funpwgnuwp,  nunbuwlwt  Bupwlwnnigywdpubiph
wwjwnpowthwynwip W npwug gnpdniutinyesjut wwwhnynwp, dnnnypnuwduwpwywu wpdbpubiph, optiuph
gbpwlywingejwu W dwpnnt hpwyniupubph swpnitwlywlywu  wdpwwunnwdp, Gpyynnd  pwnwipwyw,
inunbuwwi b wy ninpunwiht hwdwagnpdwygniejwt wdpwwunnup, wnliinph dwywubph wybjwgnidp,
<L wbfuuninghwywu  qupgwgnudp,  unpwpwpwlwtu b nwqiwdwpwywt - gnpdpulytipnyenittiph
hwuwnwwnndp, 2wpniiwlywlwu qupgugndp, ownwpbpypjw wbnnyenwubpnud <L pwnwpwghubiph L
hpwlwpwiwlhwu wudwug hpwyntupubiph wywonwwunie)niup, dhowqguiht Yuqdwlybipwnieniuubpnd
npwlwu opwywpgh duwydnpnwp b npw opowtwlubipnid wpunwpht pwnwpwywu, wudunwuquiht,
dwpnnt hpwyntupubiph, Yuwniu qupgugdw, dowynyepwihu W wyp ninpunubipht wnusynn << owhbph
wnwodnnip:

10. hLULULEN

Unwohlw wmwphubphu ppuwtutbph ninpunind hhduwwt bwwwnwYp (hubine E hwupwjhu $huwtiuubpp
Yuwnwlwpdwt  ptwguwlwnnd £ junwdwpniygjwt  dhwutwut whunwwt  punwpwlwuniejwl
dawynudp, hwdwYwpgnwp b dnupunnphugh wwwhnynwp, dwutiwydnpuiwbiu.

. hwpluwpngbnwhu pwnwpwlwunyejwu dowynwp b hpwlwuwgdwt wwwhndnudp, ubpwnjuw|
pnbnwiht  gnpdptpwgh W hwupwiht  Ubpnpnuiubph Yuwnwdwpnudp,  pnwbwwihu - dpwgpbiph
quwhwunndp,  hwupwjht hwndwsdh  dptwtuwlwt  nippinp - dwutiwgbnubph  2wpniiwyulwt
Jbpwwwinpuwuwnnidp,

. whwmwlwu $puwtutbiph b whnwwu ywpunph wppniwwwybinm unwdwpnudp, nph bywunwyu
< Ywnwdwpnipjwt  $htwbtuvwlwu  Ywphpubph  pwjwpwpdwt  dounwluwt - huwpwynpnigjwt
wwwhnynudp' Gplwpwdwdybn hwndwdnd ujwgbgubing ywpwph uwwuwpydwu JBdnyejniup, npp
wnryntupnd juwwhnydh << Yunwywpnyzjwu wywpuph owwunhdw) Yunnigwdph duwynpnidp’ hwoyp
wnubiiny wnwnbughw| nhuybpp,

. whwwlwu  gqunwubph  wprynwwybnnggjwt pwpdpwgdwit ninnjwd  2wpniwlulwu
pwpbithnfunwdubipp hpwywuwgnidp, wwwhnybiiny hwupwjhu dhongubtiph dwfuudwu
wpryniwwybnnieg)niup b Ynnnwwyghnu nhulytiph ujwgbignwdp:

11. MUTSNMULNRF3NRL

Muwpwnwwunysjwu nnpunu hp dbe pungpynd £ << ghudwd ndbiph nwgqdwjwpwlwt  dwywnidu
wwwhnynn dwpunwlwlt ywnpwunwwunyegjut ywhwwudwt, wpnwpht pouwdng << wybnwlwu
uwhdwuubiph wwonwwuniejwu wwwhndwt, wpnhwlwt wwhwuoubpht hwdwwwwnwufuwunn Yyntu
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L Jwdwuwlwyhg nwqdwlwtu wnnnowwwhwlwu hwdwlwpgh  wwwhnydwl, ghudwd nidbph
wwwnpwuwnnyejwl dwwpnwyh pwpdpwgdwu, dhowqgwihu Yuyntu b pwgdwynnd nwgdwpwnwpwlwu
hwpwpbpnipniuutiph wdpwwundwt 2pewtwlutipnid hpwlwuwgynn dhongwnnidubipp (hnyd gunwunuh):

12. URSU3PL ULYSULANRE3NhL

Lwjwunwuh Lwupwwbinnyesjwt wqquiht wudunwugnieiniup whwnnysjwu b hwuwpwynyesjwu wjiuwhuh
Ywgnyejnw L, tpp wwwhnyywsd L wudh, hwuwpwynipjuu b wbnnyegjwt wuywmwugnyentup, Gpyph
tnwpwdpwjhtu wdpnnowlwunipnitup, hupuhgfuwunyeniup, uwhdwlwnpulwu Ywpgp, wnunbunyejwu
puwlwunt qupqugnwip, hwuwpwynyejuu  Unyewlwu b hngunp  wpdbpubiph, pwnwpwghubph
hpwyntupubiph b wquwnyenwubiph, 2powlw dhowdwyph  wwonwwunyejnup ubippht b wpwwpht
uwwnuwhpubiphg:

Lwjwunwuh  Cwupwwbnnejut  wqqwiht - wujunwugneut  dwnwjnyejut  bwywwnwlubpu  Gu
hGwmwfuniquywu  gnpdnwibinugyniup,  hwlwhbGunwuniquwu  gnpdnibingejniup,  nwqdwywu
hwlwhbwnwfuniquywu  gnpdniubnyeniup,  whwwlwtu  vwhdwuph  wywhwwunyeniup b wwjpwpp
hwugwgnpoénipniutibiph nbid: Wu wnnuny dbpouwlwu wpryniwipubip Gu << wqquht wudunwugniejut
uywnuwihpubiph dwuptu nbntynye niuubiph unwgnuwip b Ywufuwpgbhs dhongunnidubiph wuglugnudp,
oinwpbpypjw wtwnnyejnwttiph hwwnnwy dwnwjnyegjniuutiph b wy| Yuwgdwlbpwnyejniutbph, huswbu twbl
wnwudht wudwug hbwmwhuniquwu gnpdnwibinyejwt  pwgwhwjnnwdp, Ywufunwp b fuwdwunadp,
oytipwwnhy-htitnwfuniquywu  dhongwnnwiubph  gunphpy  hwugwgnpdnieniubiph pwgwhwjwnndp,
Ywufunwp U puwidwunwdp, << whnwlhwt  uwhdwuh  wudbnudfubihnput  wwwhnyndp,
uwhdwuwfuwfunnwiubiph Yuwufunwip b fjuwthwunwdp:

13. MESULUL MULNULNRGSNRL

L whnwhwt ywhwwunyesjwt dwnwjnieintup hpwwtwgunwd b wybnwlwt ywhwwunyejwt Gupwyw
opjinubph  wuwmwugnigjwtu  wwwhndwt U wbunwlhwu optilunubiph  wwounwwuniejwu ninpunp
gnpdwnnyp’ Yppwnbind ppwywywt, Yugdwlybpwwywt, wywhwywuwlwu, nbdhdwhu, owbpwunpy-
hbwnwfuniquiut, whuuhluwywu b w)] dhongunnuiubip:

bp hpwdwuniejniuubph 2powtiwynid dwnwjnientup dwutwygnd b whwpblsniejuu nbd wwjpwph,
wwownwwunwd £ ywhwwuynn opjtiynubipp, Ywutund U fuwthwunid £ npwugnid hwugwgnpdnyenitubip
nL wj| hpwywfuwfunndubipp, puswybu bwb wwywhnynd £ uwhdwudwd wugwgpwipu nkdhdu ni Yupgp:
Jdbpouwlwu wprynwupu £ hwwnndy yhnmwlwt ywonwwunyegjwi tupwlw opjtlnubph wuydunwugniyejwu
wwwhnynwdp:

14. UNPSULhL <GSURUNh2NRE3NhL

Lwjwuwnwuh  Lwupwwbinnyesjwt - wpinwpht - hGunwiungnyejwt  dwnwjnyejwt  wnwpkijnyeniut
Lwjwunwuh  Lwupwwbinnggjwtt nt hwuwpwynipjwip  uywntwgnn  wnpunwpht  Yuwugqubph
Ywufuwwnbunp, Ywufuwpgbinwp, hwlugnnuip ne wuwounwwungniup®  pwnwpwlwtu  npnandubp
Ywjwgunnubpht  duwwhbih, wpdwuwhwduwwn L Yphpwpyth  hbGnwpuniquyuwu  nbnbynyeniuubipp
wnpwdwnpdwt nthwwnnwy dhongwnnidubph ppwlwuwgdwt dhongny:
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Lwjwunwuh  <wupwwbinnyewt  wpunwpht - hGnwfungnpyuu dwnwjnentut - hpwywuwgunwt |
Lwjwunwuh  Lwupwwbunnyejut  qupgqugdwt  hwdwp  wuhpwdbon  pwnwpwlwt, nwqdwlwl,
inunbuwlwt, ptwwywhwwuwlwu punyeh wpunwpht hbGunwhuniquwu nbnbynyejniuubph hwdwpnidu
nt ytpindnigyniup, huswtu bwlb <wjwunwuh <wupwwbnnggjut Yeuuwlwu pwhBpht uywnuwgnn
wpunwphu Ywnwugqubpp fuwdhwunn gnpdnnnieniuutp:

15. LGNLPL gNro.N

<L ubipphu gnpdtiph bwfuwpwpnugniup - Ubpwnnd | Gpbp  Bupwlw  fungnp Swinwynyeyniuubn’
nunhlwunyejniu, thphwpwp dwnwjnysjniu, dhgpughwjh b pwnwpwghniejwt dwnwjnyejniu:

£L ubipphu gnpdtiph bwfuwpwpnyejwu nunhluuniejwu Ywplnpwgnyu  hwjtigwlwpgwihtu fuunhpp,
nuinhlwunyeniund dEluwplwd pwpbthnfunwitbph tywwwyp dwdwuwlwyhg dwpunwhpwybpubphu
nhdwlwjnn, dwutwghwnwgywd nt wnbuuhlwwbu hwgbgws, pwpbdwpp U hwpguuph  wpdwup
nunhywunyejwu  Jbpwihnfunidu  nu dnnnypnwdwpwlwu  ppwdwlwpght punpng Unp  nunhlwup
Ybpwwnh untindnwiu k:

LoJwd  Uwwuinwlwnpnwiubph  ppwlwuwgdwtu  ninnwsé  dhongwnnwiubipp, npnup  ubipwndwsé  Gu
nunhlwunyejwu  pwpbhnfunidubph nwgdwdwpniegniund,  hwunhuwbwine G nunhluuniejwu
gnpdntubinyejwu ninpunu wnwohyw wtwphubipht bwuwwnbuynn pninp pwipbithnfunwiubiph hhdpp:

Jdbpwhdwuwmwynpdty Gu ppbwlwu b hwdwjupwiht nunhlwunyejwt  wnwpwdpwihtu  dwpdhuubiph
Yuwqgdwybpwwywu duu nt gnpdwnnypubinp:

Muwpbyuwiht dwnwjnyeniund Yhtu dwnwynnubiph pYwpwuwlp twhuwwnbudnd  wybugut’ yuplnpbing
nuinhlwunyejniund gbunbipwiht hwjwuwpniejwu wwwhnydwu fuunhpp, nph bwwwnwyny wuglugynd
&U Yphu Swnwjnnubiph phpwfuwht punnwbiinyenwiutn:

Auwynpyb £ dbY dhwutwlwt Yppwhwdwihpp, nph tywunwlu b Yppwhwdwihph Yppwlywu Spwgpbiph
hpwlwlwgnuip bwwwwywninnb nunplwunyejwu gwpnpwih, wwpblwiht dwnwjnyejwu, ppbwlwu
nunhlwunyejwt, hwdwjupwiht  nunplwunyejwu, thplwpwp  Swnwjnigjwu U Gquwdwdwhu
Ywnwywpdwu Ytunpnup Ywnpwiht ywhwiuowpyp pwwpwpbin, ufuwd tpdws hwdwywpgbin
wnwohl wuqwd dwnwjniejwl wugubinig, dhtusk dwnwjnnubph dwutwghunwwt ywunpwunydwdniejut
pwndpwgntd:

16. NGSU4UL 4WUuUNhsSLer

Lwplujht b dwpuwyht Jupswpwpniegjwu pwpbithnfunidubiph nwgqdwywpwlwt dpwgpbipny uwhdwujwsd
MY wnwpbinyentuu £ wwywhnybp wpnwp U pwithwughy hwpluwihtu W dwpuwihu dhowduwp, fupwub|
Ywdwynp Yupquwwhnieniup b dwnw)b pwnwpwghubipnhu nt phqubupt’ hwun <wjwunwuh Yugniu b
wnwowughy qupqwgdwu: Uju wnwpbinygwup hwutbint hwdwp  vwhdwudwsd nwgdwjwpuwlwu
uwywwnwlyubpu By’

e Uwuwnigynn dwnwjnysjniuubiph npwyp pwpbjwyndtu nu dwnwjnyejniiubiph opowuwyh punwjuncdp,
hwplwjht W dwpuwiht Jupswpwpnigjwt pwjuwgnuiu nt npwtg Yuwmwpbjwgnpdnup, hwplwiht W
dwpuwjht Yuwpguwwhnygjuwt pwpbuwddwu dpwgnpbiph dowynudu nu ppwwuwgnidp, huuinpunnighntiwg
Ywpnnnys niutubph Yuunwpbijwgnpdnudp, npnup hpbug htippht juwywuwnbu Yudwynp upguwwhniejwu
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dwlwpnwyh pwpépwgdwup, hbnbwpwn' wybnwlwu pngbh hwpyuwht Glwdnunubpp b whnwywu
wnippbph wwywhnydwu Yuyniunyejwunp:

e Llwplwhtu b dwpuwjhtu dwnwjnyeniuutiph hwdwp wuhpwdbion  Unppwnbfuuhljwlwu  puwquiny
wwwhnyndp bwywuwnnwd £ MEBY puwluwunt gnpdniubinyejut wufuwthwt pupwgpht b npwyjw) dwnw-
neynwuutiph dwwnnigdwp, hwpluiht bW dwpuwiht Jupswpuwpnipjwt wpryniiwybiungesjut pupdpwg-
dwiup,

e  ®npdwplunyejwt  dwnwjnipjniuutipp  huwpwdnpnyeniu Bu  pudbnund  wwpwupubph  G2gphwn
nwuwlwpgdwu, hust wwywhnynid § huynnnipjwt opjlyinhynyejniup b wpryniiwybuinnge)niup, bwwuinnid
hwplyuwjhtu b dwpuwht wpunwynpnieniuubiph Yuwnwpnwihg funwwidwu nbwpbiph Yuufuwpgbdwp,

e 3nipwpwtgnip rwph hwplwiht W dwpuwihtu dwnwjnnutipp yepwwwwnpwuwngnd Gu: MEY-h wngl
npywsd  fuunhpubiph wprynwwdbin hpwgnpddwt - nbuwulyniupg  Ywpbnp £ wuduwlwgdh  dwu-
Uwghunwlwu Jupnnnyejniutbph wwppbpwpwp pwpbjwdnp, phpwjuwht bW wpnhwlwtu dpwgptipny
dwutwghwnwywu npwywynpdwt pwpdpugnidp,

e L MBY-h unp gkupbiph L ohuniye ntuubiph 2htuwpwpnie)niup (Uwfuwagdnidp) wywuwnnid £ hwdwlwpgh
ghpéniubingejwt wprynwwybwnnyejwup,  pwpbjwydnd o wofuwnwyhgubph wouwwnwtupwhu
wwjdwuubpp: bp Yuplnp nbpu nih vwhdwuwht wugwybwbpnw Japwihnfudws sbupwiht wywjdwu-
ubph pwpbjwynwp W wnbuupyulywu hwgbgwdnyejwu wwwhnynwp, hugp huwpwynpnieniu Yuw
wpryniuwybinn dwpuwhtu huynnnyejwt® h ounphhy Yeuwnpnuwgdwd Yunwwpdwu b phpwiuwynpdw
gnpdhpubiph, dwpuwht Jwpswpwpnyejwu wyuwngbigdwdp fuwwunh vwhdwtwhwwndwt gnpdpupwgh
ryniphtwgdwut nt wyn dwuny  wwhwugynn  dwdwuwyh  Ypbwwndwup:  Ubnphph  wugwlybiznp
wpnpwlwuwgdwu  oppwtwyubipnid  dwpuwihu  huynnnipjutu  dwdwuwlwYyhg pupwgwlwpgbipp
ubpnpdwu dhongny Yuwwwhnddp vwhdwuwhwwndwu nynipptwgdwd nt dhwdwdwuwy yepwhulybh
gnpdpupwgp,  Ypunujudh  dhowbunwluwt  nbnbuwlwu  hwdwgnpdwlygnyejniup:  Pwgh  wjn,
Uwfjuwwnbuynd £ Upnwhph dwpgnd b Bplwt pwnwpnd Ywnnigb] unp dwpuwjhu W nghuwnply
ybuwnpnuubip:

17. ULcunrNd GNhaLh yuruuse

Uuowpd gnyph ninpuind hpwwuwgynw £ gnyph tluwndwdp ppwynituptbph b uwhdwtwdwynidubpp
whwnwywu gpwugnuwp, gnyph U npw ufwwndwdp hpwyniupubiph b uwhdwuwhwynwubph dwupt
nbnbywwnynipjut  wpwdwnpnup, gbnnbghwh L pwpunbqugpnyejwtu  puwguwdwnnid’ whnwlwu
Ywnwywpdwu b unpdwwnpy inbluuhlwlywu hwumwenebph dowydwu wofuwwmwupubiph, gbnnbghwywu
U pwpwnbqugpwywu gnpdniubinyejwu Ybpwhulnnnyejwt, wybwwlwu bpwuwyniejwu gbinnbghwlywu W
pwpuinbiqugpwwt  wofuwwmwupubph, << U bpYypwgunh duwguwd wnwpwdpubiph  gbinnbghwyw,
nbnugpwlwiu b pwpunbiqugpwlwu wdjuwiubtph pwuyh Yunwwpdwt hpwlwiuwgunud, gbnnbghwywu
U pwpnbiqugpwlwu gnpdnwubiniejwu unpjtynubpht wdpnnowlwtu inbnGYynyeniuubph tpwdwnpnid
hpbug wnusynn tnwpwsdpubiph gbinnbghwywu b pwpnbiqugpuwlwt nunWuwuhpgwdniejut dwuht:

Lwuwpwynipjuwt  nbnyuwndwlwu  ywhwusubipp pwlwpwpbiint bwywwnwyny Yndhnbu 2027-2029
pYwlwuutpht wdpnnowwbtiu Ythnpdh wugubnt wngwug dwnwjnieniuttiph hhduwlwunw hupuwsgfuwin
hwdwywpgh'  hpwdwpybind  prewht  hwunwenpwopowuwnneniuphg:  Lwdwlwpgnd  wnlw
Ynnniyghnu nhuybpp  udwgbigubint bwywwnwynd  Yowpnwwldbu  ppwlwuwgut Yunnigdwdpuwhtu
pwpbithnfunwdutip, npp nwqdwyuwpwlwu bwywwnwlutipp b gbpulw Jepguwlwu wprynwupubip wngwug,
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huptuwgfuwwn, wupnine wupwnd gnyph Ywnwuwnph unbndnwiu £ Lwfuwwbuynd £ hpwhwuwgub
rpYwihu wpfuhyh wdpnnowlwuwgnid U pupbnubijhniyejwu pwdpwgnid:

Uupwnd gnyph 2nlywih pwpbjuwddwu b qupgqugdwu uwwwmwyng wbowpd gnyph gnpdwlwiubph
(ppnpbipubiph) gnpénwibingeniup  Ywpgqwynpnn ninpunp - opttunpwlwtu  nuowh  dbwdnpnwdhg  pfunn
ninpunht wuhpwdtion gnpdhpwlwgdh ubipnpnud’ dpwgpwiht wwwhnynd wuownd gnyph gnpdwlwiutiph
hwdwp nbntluwwnwywu pwquiht hwdwlwnpgh untindnid, wyunndwwnwgywsd hwdwlwnpgh ubpnpnud:

Upfuwwnwuptbpp  owpniwwyynd  Gu - vwl  hwupwwbnnigywu  hwugbubph  Jbpouwlwt  puquiu
wdpnnowlwt b wwpwnintt tnbuph pbpbine ninnnisjwdp:

Mwgdwywpnipjwu wwhwugubiph fupwunuip gbnnbighwlwu, pwpuinbiquigpwywt i
tpypwnbnbywndulwt hwdwlwnpgh hpdwt dpw <€ hunbgpdws, dhwutwlwt Yunwuwnph unbndnudu
E, npp Yuuwwlygniejwdp wluwwmwupubipp gupniuwyynid k:

18. L YUMUMESh UchuuSu4uRrU

Ywpswutitnh  wojuwuwnwywqdh nwqiwjwpwlwu  tywunwlu b unwdwpnyejuu, Jwpswwbnp L
thnfujwpswwbintiph gnpdniutinyejwu wowlygnyeniup® <L Yunwdwpnyejwt b Jupswwtinh npngnwiutiph
nt  hwuduwpwpwlwuubph  Yuwwpdwu  Jepwhulnnnigjut - wwywhnyndp,  wpfuwnwlwqdhu
Jpwwwhywsd  [hwgnpnigjniuubph  |hwpdtp b wprynwwybin - ppwuuwgnwdp,  pwnwpwghwlwi
hpwwhwpwpbpnieniiubphu upw dwutwygnyegniup® woluwwnwlwaqdh fuunhpubiph W gnpdwnnyeutph
wudbpwwwhnptit - uwwwpdwu,  npwtg  Juunwpdwtu  wprynitwybunnggjuwu pwpdpwgdwtu L
w2luwwnwupubiph Yuwnwpdwu YuuntwYwpgbph Yuwmwpbjugnpddwt dwuwwwnhny:

YJwpswwbitnh  wofuwwnmwlwqdh Ynndhg hpwlwuwgynd £ uwb << Yuwnwdwpnysjwup  Gupwlw
wbuswlwu  Jwpdhtubph  gnpénibnejwt wwwhndwu  hwdwp  wuhpwdbon  hwodwwywhwlwu
hwoqwndwt, gunwdubph Yugdwybpwdwt, wusduwlwgdh Yunwdwpdwu b juqdwybpuywnunbuww,
nbuswywu dwpduh pjnwbh, huswbu twb inbuswlwu dwpduph Ynndhg unnigndubiph tnwpbywu dpwgpny
suwfuwnbtiuwsd unnignwiubph wuglwgdwu hbin uwdwsd Yugdwlbpwswlwl punyeh gnpdwnnypubinp:

Jwpswwbnh woluwwnwlwgdh gnpdniubiniejut ninnnyejniubphg Bu twl!

. Lwnwpwywu  Yuupnwd  hwuwpwyniejwu  pungpywonypjwt wwwhnydwtu  bywwnwyny
w2fuwwmnwlwqgdh Ynndhg hpwlwugynn dpwgnbiph b dhongunnwiubiph 2powtwyutipnid hwuwpwlywlwu
Yuqdwlbpwnieniubpht - wowlgnyenu, win pUnd’ pynd 12 wqgquiht  thnppwdwutnieniutbph
hwuwpwywlwu Yugdwlybpwnyeniubphu, npnup  hpwwuwgund U Yppwlwlu,  dowlynipwihu
dhongwnnuubip, innuwfudpnyeniuubp, quuwqwu putwnpynwiubn,

. Lwnwpwghwlwl dwnwjnyejwu ptwgwywnnid wyhwmwlwl pwnwpwwuniyejwl hpwwuwgdwu
wwwhnynd, dwutwynpuwbu pwnupwghwywlu dwnwnnubph Jbpwwwwnpwundwt  hpuwluwtwgnid’
whwwlwu hwdwlwnpgnd ywwnpwunydwsd b dpgnituwly dwutwgbitnubp niubuwne hwdwp,

. Uwpuwht  dphnygywup b Upwutwlwu  nbtnbuwlwu  vwpwdnigjuup  <wjwutwth
Lwupwwbwnypjuwl wunwdwlgnysjwt opowtwynd dhwutwlwt nbnbluundulwt nwpwdniejwu W
huwnbigpuwgywsd nbinbljunjwlywu hwdwlwpgbph ywhwywudwu, wpnhwywuwgdwu b qupgugdwuu
wowygnipniu,

. Ubd Ywpunpnyeniu wnnwind Ugquihtu hupunyejwu wywhwwudwup' winubph W hhawwnwyh opbiphu
udhpywsd dhongunnidubiph wuglugdwu wwwhnynd,
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. Uhowqquijhtu nuwunwpwuubpnud, dhowqgquiht wpphnpwdubipnid b wyj| dhowqgujht wnjwuubpnid
£ gwhbph ubpyujwgdwu b ywonwwunyejwu, npwug Ynndhg punniujws Jéhnubph W npngnudutiph
Yuwwnwpdwu wwwhnydwu gnpdpupwgnid Upphwnpwdwiht b wyp yaébph opowuwlubpnd << gwhbpp
ubpluwjwgubint b wwonwwubnt hwdwp  hwunwpwuwlwu, hpwjwpwtwywt, thnpdwghnwywt
Swnwynizjniuttiph, Y&ép |nwdnn hwownwpwph dwnwjnyeniutiph, << swhbiphg pfunn fjunphpnunyjwywu
punyph dwnwjnipjntbubiph dknppbpdwu, phuswtiv twl Uhowqgquiht wpphunpwdwiht wnphpnttwih Yud
ownwnbpypjw ubipybwnwlywu nuwnwpwuh dwiuubph Jéwpdwt wwwhnynid:

<L Ywnwywpnienup - Yupunpnd £ <wjwunwb-uthininp - gnpdwlgnipjut - quipgugndp,  npp
Uwwinwlwninnyuwd £ hubnt hwy hupunipjwu wwhwwudwup, hwjptuwnuwnpdnyejuwut ne <wjwunwuncd
uthyninpwhuwytiph  huwnbigpdwup, uthjninph dwpnywjhtu ubipnigh Jbphwudwut nt pwpnbqugpdwup,
wotuwphwuthnin - hwynyeywt dwpnuyht, dwwydnp,  wunbuwlwu  ubpndh’  hwypbupph Yugnw
qupgugdwt bwwwmwyh onipg hwdwfudpdwp:

Cwjwunwu-Uthjninp gnpdwygniejwt qupgugdwt hwdwp Yupbunpynd £ wdnip Yuwbph hwunwunndp’
uthyninph htivn gnpdpuybipniejwu, dpwgptiph W dhongwnnwdubiph 2unphpy:

Wuop  uthjninpnid  hwynygjuwt - wnol  dwnwgwd  hhduwlwu  dwpunwhpwybipubphg  dayp  hwy
Gphunwuwpnubph dby wqgquiht hupunyejwt wwhwwunwu E, Upwug pungpydwdp hwdwhw)wywu
dhwutwwu opwlwngh dlwynpnudp:

Lwjwunwt-Uyninp Yuwbph punuyudwt b pwpbjuwddwt hwdwwnbpunnid wuhpwdbion £ fupwub
hwdwjupwiht Ywnnygubiph  gnpdnwibinyentup,  npwugnd  ugyninpwhwy  Gphunwuwpnubiph

ubpgpwyywsdnipniup:

Lwdwhwjywywt  opwlwpgbiph  unbnddwtu  hwpgnd  YEbuwhwu £ hwdwjupwhu - gnpdhsutiph
wwuwpwunndp'  Upwugnd  wnweunpnh,  hwdwjupubph  nBlwdwpdwt  Yupnnnyeyniuubph L
hdwnniejniuubiph quipqugnudp:

Lwjwuinwt-Uthyninp  gnpdwlgnygjutt  hwdwunbipunnd  upunpgnwd £ uthyninph dwutwghunwlwu
utipnidh ubipgpwynwip <wjwunwuh htunhwnnighnuw] quipgugdwuu nt hgnpwgdwup, npp Yuwwuwnh
twl dwutwghwnwywu hwjpbuwnwnpdniejwun:

Lwjwuinwt-Uthjninp gnpdwlgnipjwut dby wnwiugpwjht tawbwlnys niu niubiu bwb hwupwjht uwbipt nu
woluwphwuthnin  hwjnypjwu  hpwgblwodnyeuwt wwwhnynwp:  Wu  hwdwgnpdwlgnyejwu
hwupwjuwgnuiu niwh phpwfuwiht Bpyne uwpwt' ubpppu Ywd ubphwjwunwuywu b wpunwpht Yud
uwywunwlyuwnnjuwsd Uhninpht' hwy hwdwjupubpht, huswbu twb dhowggwhu hwupniejwup:

Lwjwuwnwuh  Cwupwwbwngejutu  wbnwlwu  pwnwpwlwunipjwt  wnweouwhbppnyeniutbphg  k
hwunhuwunw  hwpblwnwpényeywu  fupwunwip, npp NGnW £ wbunyeyuu  wnolt  dwnwgwd
wudunwugqwihtu,  wnwpwdpwiht  hwdwswi  qupgugdwl,  nunbuwlwt  wnwownhdnyesjwu,
dnnnypnuwgpwlwi, wqgqwihu hupunyejwtu wwhwwudwt, hwdwqquiht ubpnidh hwdwfudpdwtu W owyg
nwqiwwpwywu  juunppubp: WQu  hwdwwnbipunnd - uplnpdnd £ Qwypbupp  inbnwithnfuynn
uthyninpwhuwjtiph hwdwp wpryniuwybin hunbgpdwu Yugdwybpwnuip:

Uthjninph htitn gnpdwygnipjwt uplinp ninnniegniu £ Junwugwd hwdwjupubiph fuunhpubipht wpwg
wpdwqgwupbint  Ywpnnnyenwiubph qupqwugnudp,  hwdwqgquiht  fuunhpubph nddwu gnpdnd
uthyninpwhuwjtiph dwutwygnyenitut wwywhnybiint hwdwp pwpbuwywuwn ywydwutbph duwynpnwip:
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19. UPN BU L6MNhUSULUNNNMNRULEN D LERUNAUYNRU

Mwnhn W htinnwwnwhwnnpnnudutiph hinwpadwlydwu ninpunp Yupgqwydnpgnid b «Stuwunnuywu dbnhwh
dwupu» <L optiupny, npp hwdwdwit® <wupwiht  hGnwpdwynnh  funphnipnp  hwunhuwund |
«Lwjwunwuh hwupwihtu htnnwwnwpuybpnyeniu» b «wjwunwuh hwupwiht nwnhnpuyGpnyeniuy thwl
pwdubinhpwlwu puybpnyeniuutiph uwnwjwpdwu dwpdhup:

<wupwjhu hbnwp&wynnh funphpnh hpduwlwu phpwuubpu BU°

> Unbndtp U wwpwdt] bhwupwjht  bywuwynipjwtu  Junwhbh  wbuwunnuywu  (dbnhw)
pnjuwunwlyniyg)niu,

> Uwwhndt  wnbnbyuwundwywu, éwuwsnnuwu, Yppwlwu, dowynipwiht, dwdwugwiht
dnhwpnywunwyniejwt puqdwquunte)niun,

> Spwdwnpb| hwlwuwnp, wtwswn, pwgdwynndwuh jpwundneinis b npulw; Jepndnieniu’
Lwjwunwund b wouwphnd  wbnph  mubgnn  Yuwplnp  hwuwpwlwlwu-pwnupwlwu
hpwnwpanienuutiph yapwpbpjw:

> Uwwhndtii  funuph  wqwuniepjuu,  pwqdwlwpdnyejwl,  wjpunpwupwihu  Ywpdhph
wpwwhwjndwu hwppwy:

20. PUULUCh LN E3NML

Lwnwpwhunyzjwt ninpunnd ppwwuwgynn dwjuuwihu gbpwlwjnyeniuubipp ninnywd U dwpnnt
YGuuwgnpdniubingjwt  hwdwp  pwpbuywun  wwpwdwlwu  dhowdwyph  unbinddwup:  Nnpunnwd
wnwotwhbipe nwgdwjwpwlwu Uwywwnwyubiphg U

e dhowqqwjhu b Gypnuywlwu unwunwpunubpht ubipnwotwy shtwpwpwlwu unpdbiph, wbluuhlwywu
Ywunuwlwngbiph, unwunwpwubph, shtwpwpwlwu unpdbph Ywunutubph hwdwpwdniubph b wy
unpdwwnhy  thwunwpenebph  dwlnWu  nt pwquih  puruiundp’ bywwnwly  nbuwind - fupwub)
wnbfutninghwubiph qupqugdwup, huswtu bwb bwfuwgdwihu b shtwpwpuwlwt woluwwnwupubiph npwyh
puwnapwgdwut Nt wuynwugnyejwt ywhwugubiph wwwhnddwp,

e pwnwpwohtwlwu  pwnuwpwlwunyejuu  pwpbithnfunwWubph hbunbnnulwu  hpwlwuwgnwp
plwlywdwjpbph  Junngwuywwndwut  nt wnwpwdwluwl  qupgugdwut  wnbsynn  hphduwiuunhpubiph
Yuwpqwynpdwl ninnnyejwdp, Gpyph Yugnu mwpwdwwu quipqugdwt nwqdwywpnygjut dowlnwdu ne
hpwgnpdnwdp, unghw|-lnunbuwlwu gnpdnuiutiph, hudbubpwbpypwpwuwlwt, pudbubpwnpwu-

wnpunwjhtu, puwlwu  wwpdwuubph no wwowpubph,  EYyninghwywu  hpwdhéwyh,  dowyniew)ht
dwnwugniejwu,  wyfuwphwgpwlwt  nt nwpwdwopowlwiht  wy  wnwuduwhwwnynyeniuubph
hwojwndwdp,

e punuwpwohunizjwt puwgwywnnd wbunwlwu Spwgpbiph  hpwlywtwgdwu  wwwhnynwp, npp

dhindwsd Yhup wupwlwpwn nbfuuhyuwlwu yhdwynd gunugdnn puwldnunh thnfjuwpbt unp puwybh
$nunh 2wpniwlwlwu duwynpdwup:

21. dhBunMUS T NRGE3NRL

L Jpbwlwgpwlwt Yndhwnbu <K wyuwpnnuwwu  Jhdwlhwgpnysjwt  gjfuwynp wpinwnpnnu £ b
hwdwlwpgnud £ wgqujht Jhdwhwgpuwlwu  hwdwupgnd  wwonnuwlwu  Jphdwlwgpniejwi
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dowldwup, wpunwnpnejuup b twpwddwul ninnywd nne  gnpdniubinyeniup, pwgwnnipjudp <L
Yaunpnuwlwu pwulyh:

Muwounnuwlwu  Yhbwlwgpnyejniup  huwpwynpniygjwt  uwhdwubpnd  wnwybjwagnyuu  éagnpphun, ns
hwlwuwlwt, wpdwuwhwywwnnpbl wpwnwgnind £ wnlw hpnnnyejniup W winpyniputiph, dennubph nt
pupwgwlywnpgbph puwunpniejwt hwpgbipnwt hhduynwd £ ghunwlwu swhwupoubph Jpw:

Upduwnwwnh indjuutipp dhindwsd Gu uywunbint wdnip dnnndpnuiduipnieniu b gnpdniuwly inunbunig)niu
Ywnnigbiint nt hwupwjht Ywupnwd wnbnh niubignn  thnithnfunieniuutiphtt hwupnigjwuu  hpwgbybne
owupbiphu:

Nnpwp  pwnwpwlwunyejwu  hphduwywt  phpwiut £ wgqquiht - ywounnuwlwu - yhdwlwgpniejut
wpunwnpnygentu b nwpwdnd® dhowgqquiht ypdwlwgpulwu unwunwpuubph (Ubpwnw’ Updnyeh
dhowqqwiht  hhduwnpwdh  SYjwubph  nwpwddwu  hwwnnlyy  unwunwpunp)  wwhwugubiphu
hwdwwwwnwufuwu:

22. <ULPMPU3hL hohuldlnNhfe3UL UL uUurdhuuerh  snronhueNhfe3UuL  <hULUYUL
NhANRE3NRLLENE BY S6NU4USNRE3NRLLENE

22.1. LUhUSULh UchuusSuuwulu
Lwupwwbwnniyzjwi bwiuwgwhh wouwwnwywaqdh dhouwdwdybin uwywwnwlubpu Gu.

. Lwupnipjuwt Ynndhg <wupwwbinnyejwu twfuwgwhh W Upw wyfuwwnmwlwuqdh gnpdwnnypubiph
huwnwy pulwinwd, hwupnyesjwt Junwhnyejwu atinp pbpnd b wdpwwunnid,

. ULnp qunuwithwpubp gbubpwgunn b nwgdwdwpwlwt  dpwagpbp  dowlnn  nyndnuinpdh nbipp
unwudunwd b wyn nbiph dwuwskijhnyejniu hwupnyejwu Ynndhg,

. L&-h b uthyninph, <<-h b wy) Bpypubiph dholt wnwuduwhwwnniy Ywdnipoh nbiph unwudunid W wyn
ntph twuwskijhnent hwupnyejwu Ynndhg:

22.2. URSU3hUL dgnand

Lwjwunwuh Lwupwwbinniejnup funphppupwuwlyuwt Yunwdwpdwt Bpypp £, b Ugquyht dnnndp ng
dhwju  dnnnypnh  ubpluywgnigswywu  dwpdhtt ne wjwunwuh <wupwwbnnygejuu - opttunhp
hotuwuntejnwit k, wjl odindwd E hpwwuwgubnt uwhdwuwnpnyejwdp hpbu yepwwwhdwsd gnpdwnhn
hotluwuntpjwu  gnpdniubingejwt  Ybpwhuhnnwwu  gnpdwnnype: Npwbu  |Gghunhd W dnnndpnwdwp
funphpnuwpwt' Ugquihu dnnnyp dgunid £ huwpwynppuu pwg b pwihwughy |hubp hwupnyejwt wngl'
wwwhnytiiny £<&L-nwd wpryntuwybivn opbtunpuljwt nwigwun:

L Ugqgquihu dnnnyh wyfuwwnwlwaqdu hp Yunnigjwsépny b gnpdwnnypubtinn << opbiuunpniejwup
hwdwwwwwufuwu hpwlwuwgund £ << Ugqujhtu dnnnyh b upw dwpdhuubiph jhwgnpnyes niuutiph nt
gnpdwnnypubph hpwywuwgdwutu nnud Jwutwghunwlwu uwywuwpyndp, wn pynd® Ugquwjhu
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dnnnyph putwpldwup ubpluwjwgynn twjuwgsdtph Ywd wy hwuwmwenetiph dLwybpuydwut ninnywd
dwuliwghwnwywu wewlgnye)niup, huswbiv twlb Ujnipwnbfuuthjulywu wwwhnynuip:

22.3. tUSUuURNR33NhL

Unnnuwyghwih b Yuqdwlybpuyywsd hwugwagnpdnipjuwu nbd wwjpwph ninpunnd << nuinnwifuwgntejwt
ynndhg dhouwdwdlybn Jwdwuwwhwundwdnw  Gwfuwwnbund £ ppwlwuwgub]  dh pwpp
dhongwnnidubip.

e Unnnuyghnu punyph L Ywqdwybpwywsd hwugwgnpdnysniutbpp dwdwuwyhu hwjmbwpbipbine L
pwgwhwjnbint hwpgnwd  wy; ppwjwwwh dwpdpuubiph htn - hwdwgnpdwlgnieinup  funpwgubnt
ninnniejwdp,

e Ynnnuyghnt tplinypubiph dwqdwt, npwug wywwnbwnubph b bwwuwnnn wywydwuubiph, opiuunpuwlywu
rptinh Yuwpgwynpnudubph hwjnuwpbpdwu ninnnyejwdp,

e Unnnwyghwih nbd  wwjpwph npppnnd gnpdnibingenu ppwlwtwgunn - dwpdhuubpp L
hwuwpwlwlwu Yuqdwytipynyesnuubph htun wlnhy hwdwgnpdwygniejwu ninnniejwdp,

e <L hwlwynnnuyghntu nwqdwdwpnigjwu b <wjwunwuh Cwupwwbuneniund uqdwybpuduwd
hwugwynpniejwu nbd wwjpwph wpnyniwwybinnygjwi pwpdpwgdwt wggquihtu dpwgpny bwiuwnbujwsd
dhongwnniubiph hpwlwuwgdwu ninnniejwdp,

Muwuwnpdubiph b hwplywnpwuph wj| dhongubiph Yhpwndwu ophtiwywuniejwt uywwndwdp hulynnniejut
ninpuinnuw << nwinwuwgnijwu Ynndhg.

e owpniwlydbint Gu  dhongubp  dbnuwplydb] ninnywd  wquwnwgpdwu  Juypbpnd - Ynnnuyghnu
tplnyrubph hwjnuwpbpdwup b dnuynp wtdwtg ywunwufuwbwwnynipjwu Gupwpybnt,

e nudbnugybint £ huynnnieiniup - wquunwgpldwt  Juipbpnd - wwhynn - wudwug  hhduwpwn
hpwyntupubipt wwwhnybint uuwwndwdp,

e wwppbpwpwnp nwnuwuppdbine b wddhndhybine £ wywwnpdubph ne hwplwnpwuph wy dhongubipp
Yhpwndwt opptwlwuniejuwu ninpund pwnwuwqulwu hulynnniejwu wpwlunplwu:

Twwnwpwund  denwnpwuph  wwonwwunyejwu W Jbhnubph, nwunwydbhnubph W npnonwdubiph
pnnnpwnydwu ninpuinud << nuitnwfuwqgnyejwt Ynndhg.

e pwpdpwgybint k nwwnwpwund denunpwuph wywonwwuniegjwu npwyp,

e wwuwhnyybint b dEnunpwuph wwonwwuniejwu gnpdwnnyph hupunipnyunteniup b wynhynyeniup’
dhusnwunwlwu Jwpnyphg npw wupwdwubihnyenup swhwynp pwgwnbiint dhongnd,
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e Jtp LU hwudbint dbEnwnpwuph  wwounwwunyejwu U nwwwlwu  wlnmbph  pnnnpupydwt
ghpdwnnyprubph hpwhwuwgdwu htin Yuwywd hpwdwluwpgwynpdwu fuunhpubpp,

o wwuwhnyydbint & gnpdh Giph Jpw wgnnn nuwwnwdwpwlwt  gnpdnnnyejniuubiph’ dbnuinpwupp
thnthnfubint b denwinpwuphg hpwdwpybint hwgnpniegjniuutiph opphuwlwunyentup,

e nudtinugytint £ ybpwhulynnnyeniup nuwnwlwt wynbiph pnnnpupldwu ninpuncd:

MGwnwlwu gwhbph wwanwwunyejwu ninpuinud £ nunwfuwgniejuu Ynndhg.

e wlywnhywgybnt £ wbuinnyejwu gnypuwjhtu L ng gnypuwjhtu gwhbiph W hwugwagnpdnipjwdp wbunnyesjwup
ninnwyph  wwwbwndwd gnypwiht  Juwuh hwwnigdwtu  hwyg  hwpnigbine hwdwp - wuhpwdbion
nwnwWuwuhpnyeniubph Yuunwpdwu wypwlunpluu,

e pwpdpwgybint £ nuunwuwgnygjwt  nwpwdpwiht  unnpuwpwdwunwiubph Ynndhg  wbwunnygejuup
wwwnbwnywd Juwuh hwwnnigdw ninnnyejwdp dGnuwpyynn dhongunnidubiph wipryntiwytivingsjnwup:

Uwophup dwgnul niubignn gnyph pnuwqwuddwu ninpunnid £ nwinwfuwgniejwu Ynndhg.

e wuwophup dwgnw ntubkignn gnyph wnlwjniejwu, npw dwywjubiph b swhwagpghn wudwug 2nowtwlyh
Jopwpbpw] wngwubp &bnp pbpbne uywwnwynd  ppwlywuwgybine Gu hwyg hwpngbine hhdpbipp
nunwuwuhpnygjniuubn,

e nuwnwiuwuppnyzjwt wpryniupubpng nhdnwubp Bu ubpluyjwgybine wnweht wujwuh nuwwpwy’'
hwigh twfuuwlywu wwwhnydwu dhongubin, huswbiu twl wwwgnygubph twhitwlwt wwwhnynid
Yhpwntnt dwuht,

e Ubplyuwjwgpwsd unyebpp b hwjwpjwsd wwwgnygubph hhdwu ypw Yugdybnt Gu nwinwduwuppnyejw
wprynwpubiph - JGpwpbpw  Ggpwlwgniejniuttp,  hwpngdbine Gu gnyph  pwnwpwghwwu
pnuwguuddwu hwigbn, Yupybnt U hwownnejuwt hwdwdwjunyeniutbn,

e Unp tplwt Glwd Ywd unp hwugqwdwupubp b hwjn quine nbwpntd, nwnwlwu wlnh ybpwtwdwu
pnnnp  Uwhuwwwunpwuwnbine b ubpYuyjwgubint twywuwnwynd - Jepuludbine Bu wdwpundwsd
nwnwWuwuhpnyeniuubipp:

22.4. LLLAUYUL 4NUPSE

<L puuswlywu Yndhinbt' npwbiu bwfuwpliungeniu hpwwuwgunn dwpdht wwpunwynp £ dGnuwpyb)
pninp  dhongwnnwiubipp, npwbtugh  ppbwlwu  opbitugppny  spnywwnpdwd  wpwpp  Junwpwsd
jntpuipwtginip np hwywuwpbpdh b Bupwplyh  wywwnwufuwtuwwnynyejwu: <L putswlwu Yndhwnbh
putihsubipp ppbwywu Jupnyputipny dhonwwmwlwu upnyeh hpwywiuwgnwip ywwnpwéd puunyes ntut ni
npw wpryntuwybunnieniut wwywhnygbint bwywwwynyg Yuwuwnwpnd Gu opbupny hpbug Jbipwwwhyduwsd
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pwquwphy pluuswlwu gnpdnnniejniuubp’ hwpgwplunyeniiubp, funiquipynueniuubp, quunyenwuttp,
wngpwynwitbip, wudwug Ywd hpbph dwuwsnwdubp, putswlwtu thnpdwpwpnigniuubip, bpwtwynd Gu
tnwpwpunye  hnpdwplunieniuubp W wyu: Snpdniibingejwu Ybpguwwt - wpryniupp’  putinyejw
pwqdwynndwuhniejwu, |phyniejwu, opjtiinhyniygjuwt b wpryniwybunniejuu, dJwpnne bW pwnwpwgnt
hpwyntupubiph, hhduwpwp wquunnyenwubph, wuduwlwu wudbnudfubihniejwu W djnw hpwyniupubph
wwaunwwunyejwu wwwhnynwu £, huswbu bwb bwuwpuunyejwu dwdlbnubiph wuhwpyh dgagnudubph
pwgwnnudp, whwunnyejwup U pwnuwpwghtubpht ywwnbwnjwsd Juwuh Yapulwuqudwu wwwhnynwp, ££
dhowqquwiht wywjdwuwagnpbipny twjuwwnbujwd ppbwluwu gnpdbipny hpwdwwu oqunye)nit gnyg wnwint
hwpgbiph (NwWnwip, Ynnnuwyghnu plnyputiph dwgdwt, npwug wwwunbwnubiph b bywuwnnn wywjdwuubph
pwgwhwjundwuu ni npuug Yuufudwut ninndwd gnpdnnnipniitutiph hpwlwuwgndp:

<L putswywt Yndhinbh Ynndhg hpwywuwgynn gnpdniubingejwu hhduwlwu twywwmwyu £ ppGwlwu
qupnyputipn  dhonwunwywu  Jwpnyeh  hpwlwtwgnwp, nph 2powtwlubpnid  Ywpnn ok
wuhpwdbonnenit - wnwowuw| towuwlbp dh  owpp  thnpdwpluniejniuutp, nwunwlduwpuwlwu
thwunwpenetpp ubplwjwgub) pwpgdwunyejwu, hpwjwlwt oqunysjwu hwdwp Yuwqlb] W ninupybg
dhowqgquwiht  hwpgnwubp’ hwdwwwwwufuwu Bpyph wwonnuwywu Ggyny: Pwgh wyn putswlwu
Yndphwnbih gnpdniubinyejwu pupwgpnd puuhsubiph yipwwwunpwuwmdwu b ywnpwundwt gnpdpupugu
wwwhnybint hwdwp  upwug ubpgpwdynd Gu dp 2wpp nwuptpwgubipnd, hwdwwwwnwufuwu
yEpwwwwnpwundwt dpwgpbipnid:

22.5. yucuuLuu4uL rusuruu

L uwhdwuwnpulwt nuunwpwup  Lwjwunwuh Lwtpwwbnnyejut  hpudwyuwpgnd wwwhnybing
Uwhdwtwnpnejuu  gbpwlwnieniup bW wudhowlwu  gnpdnnnieiniup, npwbu  nugdwdwpwlwu
wnwolwhbipe fuunhp <wjwuinwuh  Lwupwwbunnyeniund  hpwlwuwgund £ uwhdwuwnpulwu
wnnwpwnunnintu:

<hduwlwu gbhpwlw dbpouwlwu wpryniuputipp, npnug ypw gbipwunbiusnigyniup agunnid | ubipwgnby,
upwug hpwgnpddwt nwqdwywpnyejniuny << uwhdwuwnpuwu nuwnwpuwup hGnwdnwn Yihuh hbunbyw
wpryniupubpht, dwutwynpuwbu’

Optupny uwhdwujwd Yuwpgny npnobip opbkiupubiph, Uqquwjpu dnnnyh npnonuiubtiph, wj unpdwunpy
wywnbph hwdwwywwnwufuwunyeniup Uwhdwuwnpnyesjwup, dhush Juwybpwgndp npngbp dhowqguihu
wwjdwuwgpbipnid wdpwgpywd wwpuwynpniegjnutbiph hwdwwwunwufuwunysniup L
uwhdwuwnpnysjwup, Nk hwupwpybutiph hbn Yuwjwsd aébpp:
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22.6. UUNP R pPUYMNRLLLENh MUCSTUL

£L dwpnnt hpwyntupubph wwownwwup' npubiv wuwiu uwhdwuwnpulwt huuwnpnnun, hbnbnd |
whwnwlwu b wnbnulywt huptwlwnwduwpdwt dwpdhtubph Nt ywounnuwwnwp wudwug, huly optupny
uwhdwuJws nbwpbpnd  twl Yuqdwybpwnyegniwwubph  Ynndhg  dwpnne ppwydniupubph L
wquwunnipnwubph - ywhwwudwup, twywunnd  fuwfundwd hpwynwpubph b wqunnyeniuttiph
Jpwlwugqudwup, hpwynwpubipht nt wquwnnyeniuubiphtt: wnbsynn unpdwwnhy ppwdwlwtu wywnbiph
Ywwnwpbjwgnpddwup:

Uwpnnt hpwynwupubiph wywonwwuh gnpdniubinyeniu pungpynid £ hbinlyw hhduwwu ninnnigyniitbipp.

e wuhwwnwlwtu pnnnputiph L nhdndubpp  puuwpynwd,  downwnhunwpydwu  wygbp,  npwug
wpryntupubpny hwdwlwpquihu fuunhpubph yaphwund,

e dwpnnt hpwyntupubpp b wqwwnenwutiphu  yGpwpbpnn - unpdwwnpy - hpwdwlwt - wlmbpp
twhuwagdtiph ytipwpbipjw ppwywunt dwpdht Yupdhpubiph tnpwdwnpnid,

e dwpnnt hpwyniuptbph ni wquunnigniuttph wwywhndwutu ninnywd optitunpwlwu bwfuwgdtiph
dowlynud,

e Uwhdwuwnpwlwu nwwwpwund  putudnn’  Uwhdwuwnpnygywu  2-pn gjup  npnypubiphu
hwlwunyzjwup Ybpwpbpnn nhdnwdutiph ybpwpbpjw hwunny Yupdhpubiph ubpyuwjwgned,

e dwpnnt hpwynitupubiph Yppenigjwut nt hpwgbldwut ninnjwd swpnibwwlywu  dhongwnnwiubipp
wuglwgnd,

e dwpnnt  hpwyniupubpp dwlnwwn niutignn  Jdhowqgquihu L wwpwdwopowliwihu
Ywqdwybpwnieniubph hbn - wouwwnwup'  dhndwd  Lwjwunwund  dwpnnt hpwyniupubiph
wwaunwwunyejwu hpwyhtwyh ubpyujwgdwut ne pwpbuddwun:

22.7. PUPANPUSNA3TL HUSUYUL runPLNRM

Fuwnpépwagnyt nuunwlwu funphnipnt wuywiu wbnwlwu dwpdpu £, npp Uwhdwuwnpnigjudp b «L&
nwwwlywu  optitugphp» << uwhdwUwnpwlwu  optupn uvwhdwudwsd  [hwgnpniejniutbpt
hpwywuwgubint dhongny GBpwotuwydnpnd £ nuwwpwuubph W nwwunwynpubph wulwhuniyeniup:
Fuwpépwagnyu nwwwlywu funphpnh gluwdnp bwywwnwlu £ uwfuwnpuutp unbindt] <wjwunwuntd
dLuwynpbint wpnwpwnwwnniejwu wulwfuniejwu, wuwswnniyejwu, dwwnstihnysjwl, pwihwughyniejwu,
hwoybunynnuwuniegjwu W wpryniwybunnejwu unp dowlnye: Fwpdpwgnyt nwwmwlwu funphpnh
Ynndhg npnbigpdb) Bu thnuuwwygdwsd ni thnfujpwgunn nwqdwywpwlwu ninnniejnitbn, dninbigndp
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hwdwlwpquwjht k, hwundwdwlwu Yuwd wjupnwbwlwt ndnwdubipp s Yupnn wlulwynn wpnyniupubipu
wwwhnybr): Kunwly wnwuduwgynwd bu dquwdwdwihtu b $niuhyghnuw| junwywpdw fuunhpubp:
Fwpépwgnyu  nwwwlywu  funphpnh  Ynndhg  dowlyws  wpryniiwybn - wpnwpwnwwnnyejw
wpryniwwybinnyejwt nwqdwlduwpwywt wnwouwhbippnyenittph 2nowtiwlubtipnid bwfuwwnbuynd Gu
optitunpwlwt U Ywqdwhbpwswlwt punyeh wiuwhup pwyitip, hugyhuhp G wpnwpwnwnnyejwu
Sdwiuuwwmwpnipjwu Ypbwwnnwdp, LiGlunpnuwht wpnupwnwwnyegjwu thnywihtu ubipnpnwp, nuunwlwi
gnpdtiph Yuwnwdjwpdwt dwdwuwlywyhg pywjuwgywsd hwdwlwnpgh ubpnpnudp, wpnwpunwunnigjwu
hwdwlwpqwjpt  donwnhwmwpynwp, nwwnwlwu  wpupdubph W pupwghy gnpdtiph  wdpnnowlwt
pYwjtwgdwu  hwdwlwnpgh  wpdwwnwynpndp, nwunwpwuubph  sGupwihu nu Unpwnbiuuhyuwywu
wwjdwuubph npwlywlwu pwpbwynwip, nwunwpwutbph ne nuunwynpubph ynewlwu ne unghwjwywu
wulwfuniejwt  wuhpwdbion nu pwlwpwp Gpwotuppubph  wwwhnynwp, nuwnwynpubph  owwnhdw
dwupwpbnujwdnipjwt wwwhnynwip:

22.8. YWNNNhM3hu3h YutuhuuMrIsLUUL <ULILUSNINY

Uhgouwdwdltitn hwindusdnid Ynnniwyghwih Ywufuwpgbdwt hwuduwdnnndh bwywwnwlu £ Ynnniwghwih
Ywuuwpgbipdwu U pwpbdwppnyejwu dhwutwywu hwdwlwpgh wpnyniwybin Yhpwndwt wwywhnynwdp:

Unyu dhouwdwdytitn dpwgpph hhduwlwtu phpwiutbpu tu.

L. Ynnnuwyghwih Ywuhuwpgbpdwu U pwpbdwppnigjut - wdpwwundwu  gnpdnn unnigwlwngbiph
Yuwwnwpbjwgnpdnup.

2. Unnnuyghwih  Ywupuwpgbpdwu  Jepwpbpw;  hwupwhtu ppwgbydwu U Yppwlwu  Spwgpbipp
swpniwywywu hpwlwbwgnidp.

3. Unnnuwyghwih Ywufuwpgbipdwu hwuduwdnnndp Yupnnnyejniuubiph swpniiwluluwt quipgugnidp.

4. YUnnniyghwih  Ywufuwpgbidwu  hwtduwdnnndh  gnpdnwibiniejwt hwedbundnnuijwuniyejut
pwnapwgntdp.

5. Unnnwyghwih  Ywufuwpgbdwu  hphduwywu  gnpdhpubiph  pywjuwgnidp, wnhGunwlywu
pwuwlwunyejwu dhongny wndjwubiph ybpndnye)niup:

22.9. UNsuusnhnra3utL mucsMuLnhfeaauLu <uLauudnindgd

Upguwlgniejwu b uwwnnnubiph swhbph ywowmwwuniejwu hwuduwdnnngh hhduwwu nwqdwydwpwywu
Uywwnwyubipu Gu wwonwwub) b fupwiunwb inunbuwlwu gnpdniubiniejwu wqwwnnyentup, wwwhnyb
pwpbfuhné  dpgwlgnyejwu  hwdwp  wuhpwdbion  dhowduwyp, Uwwuwnb]  dbnuwpYunhpnyejwu
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qupgqwgdwup U uwwnnnubph whbph  wuwounwwunpjwup  Cwjwuwnwuh - <wupwwbnnysniunid:
Lwuduwdnnnyp nunbuwywu dpgwlygnyejutu b uwwnnnubiph gwhbph wwownwwunysjwu hpwyhbwlyp
gquwhwuwunbiint hwdwp hpwlwuwgunwd £ 150 hwwn nwunwduwuhpnieniuutin:

Lwuduwdnnnyp nipwpwginip wwph ppwywuwgubine £ jwu uywnnd niibignn wwpbuwgpu Wong
wwpbuwhtu  Upwuwyniejwu  wwpwupubph b dwnwjnyeniubph 3 nnpunp/wwpwupwihtu 2ntyuwjh
nwnwuwuhpnyeniu:  Jdbpohtubppu twywwwlyu £ pwgwhwjnb] ninpunnud dpguygwihu hpwghéwyp,
wnumnbuwlwtu  dpgwygniejwu  huwpwynp  Ywufudwt, uvwhdwuwhwlydwt, wpgbdwu Lo (Yud)

uwywnnnubtiph pwhbph htwpwynp Juwudwt nbwpbipp, dpguwygwiht ppwypéwlh dpw wgnoan wy
wwydwuubpp: Nunwiuwuppnygjwt gpowtwynd Lwuduwdnnnyp, puin wuhpwdtipunniejwu, hwwnlnpnonwd
E wwpwupwihtu ontlwih  uwhdwuubpp, npnond £ wwypwupwihtu ontugh - unipiunubph Yuqdp,
wwpwupwihtu oniywih dwywiubpp, nunmbuwdwpnn uniplyunubph dwutwpwdhuubpp, wwpwupw)hu
ontywih YEunpnuwgywsdnipjwt wunhbwup, nunwtwuppnd b hwdwwywunwufuwu hpuwdwwu wynbpp,
wwngnw b wwypwupwiht ontw dninph funspunnnubiph winluwynieginitup, huswbu bwbe niunwuwuppnud
ninpinhtu Yuwd  wwpwupwiht onyuihtu wnusynn wy hwugqwdwupubp, npnup Ywpnn GU punhwtnip
dpgwlgwihu hpwyhtwyh, ntunbuwlywu dpgulgnyejuu huwpwynp Ywujudwu, vwhdwuwhwlydw,
wpgbpdwu U (Ywd) uywnnnutiph swhbph htwpwynp Juwudwt nGwpbph Jepwpbipjw Ggpuhwugnidubp
Yuwwnwpbint huwpwynpnyentt nwi:

22.10. <GMHNhUSUSEUNRE3UL Y MUHhN3h <ULauudnandg

Lbnnwuwnwwnbunyejwt U nwnhnjh hwudtwdnnnyp wwwhnynd £ hbnwpdwyynn (pwunynysjwt dhongubiph
wqwunipnup,  wulwpunyeniip . b pwqdwquunenup,  YGpwhuynd £ wbuwpunnuiui
denhwdwnwinyentt dwwnnignnubiph, gwugwht W dnynpwtpu  owbpwwnpubph, puswbu  twl
inbuwunnwywu dpwgptiph nhunphpnunnpubiph gnpdniubingeniup:

Udo0 dwdwuwlwhwndwsénd  Lwuduwdnnndh  Ynndhg hpwlwuwgybjhp hhduwlwu  gbipwlw
Swiuuwjhu ninnnipjniutbpu BU°

e  Shuwpunnulwt denhwdwnwinyenu dwuinnignnubiph gnpdniwutinyejwu dapwhuynd b Yupgquynpnid,
husp Yuwwuwinh ninpunwghtu uwywwnwyubiph hpwgnpddwun,

e Lwupwjhtu dnywnhwipunid upnph oguwgnpddwt L unnulwt dpwagph  hwwfuwwunyejwu
ogunwghpddwt |hgbuquynpdwt dpgnyputiph wiugluwgnud, bpwnjw| dwpquihtu uthndwu dpgnyeubnh,
husp wnbnGlwunynyentt unwuwnt wybh (wju punpnyewu huwpwynpnye N Yunw uwwnnnubippu, huy
dwpgbiph puwlsnyejwup® dornwwbiu hpwgbly |hubint mbnuwywt unpnyejniuubphtu W Jwipgbphu winusynn
fuunhpubipht,

e  Uwutuwynp dnyuinpwtipu owbipwuinnph gnpdniubingejwu |hgbuquynpdwtu dpgnyeh wuglwgnw, husp
Yuwwuuinh nbuwunnuiwu dpwgptiph hnwpéwydwu pwjuwgdwt hwdwlwpgh Yujniu gnpdwpydwup,
huswbu bwl Yuwuwwhndh unp unpjblnubph dnwnpp tnbuwpunnulwu ondyu’ bwwunbing denhwubph
dholt hwjwuwpwyonws dpgwlgwihu dhowwjph unbinddwup:
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22.11. 4ELSMMLUYUL cusSruywuL cutvatudnandgd

LYbUwnpnuwlwu punpwlwi hwuduwdnnnyh woluwwnwupubpu ninnywd Gu puinpwlwu gnpdpupwgubiph
wwwnywd  Juqdwybpuwdwuu  n wuglwgdwup, npwug  pwpbuwddwut  ne uunwpbjugnpddwup,
punpwlywu hpwyniuph W punpwlwu gnpdpupwgutiph JGpwpbpjw| nwnignwubph b nwupupwgubipp
Yuqdwybpwdwup, nwuwywundwu unp dapnnwpwunysjwi, nunigdwu unp hwppwyubiph dywldwut nt
ubpnpdwup U punpwlywu gnpdptupwgutiph YbGpwpbpw) hwupwht hpwgbldwt wwwhnddwut ni
punjwjudwun:

Jdbpngpuih  wwwhnddwu hwdwp  hpwlwuwgynd Gu  Jbpindnyegniuubp,  nwunwuwuhpniygniuubn,
Juwqdwybpwyynw  Gu  Lwuduwdnnnyh  wunwdubph U Cwudtwdnnndh  wofuwwnwlhgubiph
Japwwwwnpwunndutip, wuglwgynd Bu ubdhuwpubp, Ynupbipwuutbp, wwwhndynd Gu gthnuiubp
owhwgnpghn dwutwyhgubiph htwn:

Lwuduwdnnnyp hwdwgnpdwlgnid | hwuwpwuwlywu Yugdwybpwnyeniiubph hbn' hwodwunwdnieniu
niubignn wudwug hwdwp punpwlwt gnpdpupwgubiptl wnwyb) dwunstih nwpdubnt ninnnyesjwdp:

Lwygh wnubny, np pwnwpwghtubph ppwgbynip  wnweotuwjhu £ YGUinpnuwlwu  punpwlwu
hwuduwdnnnyh hwdwp, Kwusduwdnnnyp dhongubip £ dbnuwpybnt hpwgbydwt wofuwnwupubnp:

Uphsuwdwdlbitn  dwdwuwlwhwundwsdnd  Ybunpnuwlwtu  puunpwywiu  hwudtwdnnnyh  dwfuuwjhu
gbpwluwjneniutbpu B0 <wudtwdnnndh  gnpdniibngejwt wwwhnynwdp,  punpwlwl  dpwgpbiph
hwdwlwpgnuip, dnupunnphugh  hpwlwuwgnudp, wbnwywu  puptwluwnwdwpdwtu  dwpdhtubph b
Eplwuh wdwgwunt punpnipniuubph Yuqdwybpwynwit nt wuglwgndp, punpwlwt hwuduwdnnndubiph
wunwdubiph dwutwghnwlwu nwupupwgutiph Yugdwybpwnuip:

22.12. ULNU3hL oUMU3Nh@3NhLLeNt wurqudnrna cutavudnindg

Uhouwdwdlbiin hwindwdnid Lu swpnibwyybiine Gu wofuwnwupubpp uwlwgquwiht punwpwlwuniegjwu
hpwywuwgdwu nt Yuwmwpbjugnpddwu, tubpgbnplwih ptwgqwywnnd hpwlwuwgynn ubpnpndwihu
Spwgpbiph nwnwWuwuppdwt, qunuubph gnpdpupwgh dnuppnphugh L onljuwih wquunwlwuwgdwu
hpwjwywu  nwonh  Yuwnwpbjugnpddwu  ninnnygjwdp: Wpjuwwnwuptbp  Yuowpdbt uwl
ElGYunpwkubipgbinmhluwlwu  ontluih  gnpdniubnggjwu downwnhunwpydwt,  huwpwynp  fuunhpubph
Jphwudwu W npwug nddwu ninnnigjudp: Upryniipnud juufuwwmnbudnid £ EGYunpwbubpgbnpluywu
ontjwjh dpgwlygwjhu hwindwdh uwwnnnubiph Ynndhg uwywnynn Ealunpwlwu fubpghwih dwutwpwdhup
2027 pwlwuhu hwugub) 2npe 38%-h: Yowpniuwldbu wuwwmwupubipp biGYupwdwnmwlwpwpdwu b
guwqudwwunwlwpwpdwu hwdwlwpgh puybpnye)nitubph fupwuhs vwlwquwiht punwpwywuniyejwu
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opowtwynd’  uwlwqubph  hwodwplubpnud  ubpwndnn  phpwiuwht - gnigwupgubph - Ypdwndwu
ninnyejwdp, huswybiu twl hwuduwdnnnyh bwhuwdbinuniejwdp uwd ubpywjwgynn hwyjntiph hhdwu Jpw
Yhpwywuwgybu hwdwwwwnwufuwt uwlwqubiph ypw wgnnn gnpdnutbiph ybpndnyejwu b uwlwqubiph
Jpwuwydwu wotuwwmwupubpp:

Lwodh wnubind puputwdwp Lubpgquwpuwnpnipjuwt  qupqugdwt  wupunhww  wénn  wnbdwbiph
nhuwdhlwt, huswybu twb npw  Yupunpnyeniup  Jepwlwuqudnn - Eubipgbimhluih - quipgqugdwu
puwgwdwnnud® Yorwpniwydbu  puptwdwp  Eubipquwpuwnpnn  hwunhuwgnn  uwwnnnubph Ynndhg
pwpdpwgywd  fuunhpubiph,  puswbu  twl  puptwdwp  Lubpgquwpunwnpnejwu  gnpdpupwgh
wprynwwybwnnipjwu quwhwwndwt  ninnnyeyjuwdp hwuduwdnnndh Ynndhg  hpwlwuwgyusd
nunwlwuhpnyejniuuph - wprynipnid  huptwdwp  Bubpgquwpunwnpnygjuu - Yugdwybpudwun,
hwoywndwup b hwuinnignuiubphtu winusynn hwpwpbpniggniutbph Yuwnwpbjuwgnpddwt wofuwnwupubnp:

Lwhuwwbiuynd £ hpwlwuwgub) «dbnjhw onip» PRL-h Juwpdwlwinigjuwt wywjdwuwgpwihu hwoybunnt
wmwphubph  hwdwp  fudbint opp dwuwnwlwpwpdwu b gpwhbnwgdwu  (Yenuwonptiph  dwppdwt)
dwnwijnyeniuubph dwwnnigdwt vwlwqutiph yapwtwjdwu (Gogpundwt) wofuwnwupubpp:

Pwdwunpnubiph Ynndhg pwpdpwgywsd fuunhpubiph nwunduwuhpnyejwu wpryniupnid’  dwinwwpup-
uywnnn  Ywpgwynpynn  hpwdwhwpwpbpniyejnitutph - pwpbjuddwt bywunwynd  bu o pun
wuhpwdbonniejwu Yipwdowyybu EEyunpwiubpgbnpyuywu onyuih pwofudwt guwugwihu Yuwunuubpp,
EiGywpwtubpgbnplulwt  dwupwdwhu  oniyuwih wnbwpwiht  Jwunulbpp, plwlwu  qugh
dwunwlwpwpdwu b ogunwgnpddwt, htuswbu twb fudbine opp dwwnwluwpwpdwu b 9pwhbinwgdwu
(Ynwweonbph dwppdwt) dwnwjnysjniuutiph dwwnnigdwu Ywunuubpp:

Lwuduwdnnnyp 2027-2029 plwlwuubph pupwgpnw Jowpniiwlh wofuwwnwuptbpp bGGunpnuwht
hwnnpnwygniejwt  ptwqwywnh  qupgqwugdwu,  dpgwlgnyejwt  fupwudwl,  pwdwunpnubiph
hpwyntupubiph L pwhbph  wwonwwunyejw, EGYunpnuwiht hwnnpnwygnyejwt  dwnwjniegniutph’
wdpwygywsd b owpdwlwu hbnwiunuwlwwh b wjuwotipn hunbpubivnh hwuwubhnyejwu, huswbiu bwl
Gupwlywnnigwdpubiph qupqwgdwu W unp wbhuuninghwubiph ubipnpdwu wwywhndwt nnnniejwdp,
npnugny  wwjdwuwynpyws  wyulwynd £ wdpwygywsd  jwjuwobipn  owyyunhjuidwupwpbjwihu
wnbfuuninghwih huwnbpubn dSwnwjnuyeniuubph pwdwunpnubph pwpwtwlh wé' 5-10%, huswbu twl
wdpwlygdwsd (upwjht) b owpdwlwt jwjuwobipn hunbpubn Yuwh hnupbph wé' 5-30% dhowlyw)pbiph
uwhdwuubipnid:

Lwuduwdnnnyph  UYnndhg  owbpwwnpubph  Wjwwndwdp  uwhdwtdwd  wwpuwynpniegniutiph
(nwnhnhwéwhiwlwunyeniuubph - wpwdwnpdwu  dpgnyputipnd W |hgbughnu  gnpdpupwgubinny)
hpwywuwgdwu wprynwupnd” 2-3 tnwphubiph pupwgpntd.
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- Ywuww, LnEdpbpwu, bolwl, Hihowu, Cwnwanp pwnwpubpnid, Jnpwpwusnph Jwnpswlwu
wnwpwoph wybih pwu 50%-nwd, RQwppung, Snudpnt b Ywwwuh onwuwywlwjwuubiph, uwhdwuwhu
pninp gnpdnn dwpuwlbnbph wdpnng tnwpwsdpubipnid Yuwwhnyyh twl «SkjGYnd Updauhw» FRL-h 5G
wbifuuninghwjh pwgopjw dwdlnyrh hwuubijhnyejwdp,

- Ywwhww]  ubipnpnuiubph ppwwuwgdwdp  hwipwwbunnejutu  wwonwwuniuwyniejwu
wdpwwurnpdwt - uywwnwyng  Ypurguwjudbt gwpdwywtu  Yuwh pninp 3 owbpwwnpubiph Yuwhp
Gupwlwnnigwdpubipp, npnug Swywip wwpwwynpnyeniwubph  Yuwwpdwt  hwdwp whdwudwd
tpouwdwdybinnid YYwqdh punhwuny wnudwqu 2 djpn npwd,

- owwmhlywdwupwpebtijwht hwuwubhnye it sniubkignn 302 puwlwywipbipnd  «3nipnd»  PRL-h
Yynndhg wtwp L wwwhnddh jwpwiht owywunphjwdwupwebwhu b (Yud) npwt npwlwwbtiu hwdwnpdtip
wuwp wbuuninghwh wdpwygdws wjuwobinun Yuwh hwuwubjhnyejwdp' wjuhupu, wpryniupnid updwd
wbfuuninghwih  Jwjuwgbpn  punbpubicn . Ywwp  hwuwubh  Yhuh  hwupwwbnnyejwu  pninp
puwywywjpbipnud:

«dhjw Updbuhwy» PPC-hu inpwdwnpwsd pnynynyejniuubpny wdpwgpywsd wywpunwynpnys nituubiph
hwdwdwu' pulybpnygjuu Ynndhg' pun  dwdwuwlwgnygh (B-hg 7 wwpw pupwgpnd), 5G
wbfuuninghwjh dwnwjnyentuubph hwuwubihniejwdp (pwgopjw/outdoor dwdlnyr) wbiunp £ wwwhndyh
hwupwwbwnewu  pwnwpwiht  jnppwpwugnyy  putwlwdwyp®  puwlwdwiph  Jupswlwu  nwpwdph
wnujwqu 60%-p, Ubpwnjw| «hudbubpwlwt pwnwph», «UGwnbdhwlwu pwnwph», 2duppung, $ndpne
L Ywwwuh onwuwdwywjwuubph, uwhdwUwhtu pninp gnpdnn W unp Yunnigynn dwpuwlbinbph
wmwpwopubipp,  huswbu  bwlb hwupwwbwnyejwu  punhwunip oguwgnpddwu  dhowbitnwwu
Upwtwynyejwu wywnndnphjwjht dwuwwwphubiph (Uepwnjwi unp Yunnigynn) punhwuniy Gplupniejwu
98%-p Ywuwwhnydh jwjuwsbipnn hunbpubunwiht pugopejw (outdoor) dwdynypeny (hphg winudwqu 10%-p’
5G wbifuuninghwjny):

Eiywpnuwghts hwnnpnulgnygjws - ninpup - Juipquignpnn opbiunpnigjus (Yuipguignpnn
tupwopbuunpwlwu whwnbph) pudswynud’ hwdwdwju U L £ dhol unnpugpywd <wdwwwpthwy W
purjwjudwsd gnpdpuytipnyejwu hwdwdwjuwgpny (KLSL/CEPA) wdpwgnpywd hwuduwnniejwu, huswtiu
twlb GBU  Ywpgwynpndubippt hwdwhnwy Gupwlwnnigjwsdpubiph hwdwwnbin — oguwgnpddwu
optiuunpnipjwu dowynwd (ujuwtipn Yuwh Gupwywnnigjusdpubph qupgqugdwu twywwnwyny Yuwh b
w)| bupwlwnnigwdputiph oginwgnpddwu  huwpwynpniejwt unbindnid, npp Yuwwuunh jwjtwotipn
Yuwwh gwugbiph ubipnpdwu dwjuubph tjwqbtigdwup): Lajwd wotuwwnmwupubipp hwuduwdnnnyh Ynndhg
hpwywuwgybint Gu <K pwpép  wbfutninghwlwt - wpryniuwpbipniygjut - bwjuwpwpniejwt — hbwn
hwdwgnpdwygnyejwdp' U thnpdwgbinubph Ynndhg <C< hpwlywuwgdwt nu dnuppnphught
wbuuhlwlwu  wowlgniejwdp, huswbu uwl «GU-U  hwunit  pwjphu opwlwpgh» (EU4Digital)
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Uwuwabinunysjwdp tnpwdwnpynn wnbfuthlulwu wowlygniejwt opowtiwlynid’ Lwidwtuwphwiht pwulyh
thnpdwghwwlwu fudph dhongny:

22.13. MESUYUL Jbnu<uynNUuU4uUL sunudnnfaantu

<L whnwlwu Jipwhulynnulwu dwnwnyejwt pwnwpwlwunyejwu hhduwlwu phpwiuubphg £ <<
wbwnwlwu  dhongubph  Ywnwywpdwu, suwydnpdwtu U oguwgnpddwt  wpryniwybunnypjuu L
ophuwlwuniejwu pwpdpwgnidp:

<L whunwlwu  Jepwhuynnuywu  dwnwjnypjwu Ynndhg  Juwnwpynn  wpfuwwnwupubiph
gbipwlwnipniuutipu Gu.

e whwwywtu Yunwjuwpdwu hwdwlwpgh dwpdhuubpnud b wbunwlwu hhduwpyubipnwd ppwlwuwgunid
E nwunwWiuwuhpnuegjniutbp,

e Uwhdwuwnpnyejwdp W optiuputipny untindywsd, whnwywu Juwnwdwpdwu hwdwlwnpgh dwpdphu
shwunhuwgnn  dwpdhuubpnd  ppwlwuwgund £ nwnwuwuppniygniuubp . wybwwlwu - dhongubiph
Ywnwywpdwu oppiwluwtniejut yapwhuynnniejwi uwywwnwlynd,

e  Lwjwuwnwup <wupwwbnniejut dwutwlgnyejwdp hpwjwpwlwwt wudwug dnin hpwlwuwguntd
E nwnwduwuppnipniuutip wjwunwuh <wupwwbnnysjuwt dwutwlgnyes ntuhg dwagnn b fhwgnp dwpdup,
huswbu twl Jwnwdwpdwl pwpépwgnyu b huynnnyentt ppwlwtwgunn  dwpdund <wjwuwnwtp
Lwupwybtinnyejut  ubipluwjwgnigsh  hwgnpnyeniuutiphg  pfunn - bpwhulynnnigjut  hpwlwuwgdwu
Uwwunwynd,

e Jlwjwuwwuh <Lwupwwbunnyeniuhg  untpupnhw b ppwdwunph unwgwd  wudwug  dnun
hpwlywuwgun £ nwnwitwuhpnigjniiubp wbunwlwu dhong wnpwdwnpbiine hwdwp hhdp hwunhuwgnn
wnbintlwwynipjwl wpdwtwhwywwniejut quuwhwndwl Uwwwnwyny:

22.14. UhNh4U3hL ULUSULSNRE3UL “WUNrsudnNruuL YNUhStE
Undhwnbh gnpdniubinyejwt hhduwlwu ninnnyeyniuubpu GU'

e Uunndwjhu Lubipghwjh ogunwgnpddwt puwquywnh dhontyuwihtu b dwnwqwjpwiht wudunwugniejwi
Ywpgqwynpnd'  dhoniyujht - mbnuuwywupubph  wuduwug  owhwgnpdnd,  wwndwihtu  Eubipghwip
ogunuwghpddwl opjtinubipnd wuywnwug gnpdniubinyejw hpwwuwgnud,

e Bwnwqgwjpwiht b gbubpwgunn wnpnipubp ywpnwwlnn wjunnpnohs uwppbph ogunwagnpddwdp

gnpdniubinyejwt hgbiuquiynpned,

e Cpowlw dhowwjph dwnwqguwjpwiht dnuppnphugh hpwywuwgnd,
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o Uhontywjht wnbinwwyupubiph W dhontyuwyhtu unetiph $hghlwlw wwonwwunyenia® <& wqquijht
wuyunwugnipjut dwnwjniejwu hbun,

e Uwhdwuwjhtu wugwlybnbpnd dhonywiht unebiph b dwnwquypwiht wnpnipubph swpnnudwd
nbinwihnfudwu huynnnienit’ << whinwlywu GBywdnunubph Yndhwnbih htiw,

e Puwlsnipywu b <UEY-h wusuwlwqdh ywonwwunyeniu dhonljuwiht b dwnwqujpw)ht ypwpubiph
dwdwuwl, wyn pynwd dhontywhu wbnwiywyupubiph hpnbhh wnweowgdwu nbwpnid * <L ubipphu gnpdtipp
Uwfuwpwpniejwt hbiw,

e Llwdwgnpdwygnigniu UUL  dhonlyuwht Yupqwynpdwu  hwuduwdnnnyh hbwn: (1. 1 Upwnwphu
pwnuwpwywunyenu  «Udbphlwh Uhwgju| Lwhwuqubph hbwn  pwpbluwdwlwu  gnpdpuybipniejut
hnbunnwlywu  qupqugdwu  ninnnygjwdp: Ywnwdwpnyentup - uywunwlwnpdwd £ funpwgubnt
gnpdwlgniejniup Udtiphluwih Uphwgjw| Lwhwugubph hbw),

e L dhontywipu  optitunpnipjwt  hwdwwwwnwufuwubigndp  Unndwihtu Eubipghwih - dhowqquiht
gnpdwlwnyejwu (UEUS) wuwmwugnipjw utnwunwnunubpht, Gypnuywlwi dhnigjut wugunwugniejwi
nhptwhyutiph® wyn ednwt Upldunwbypnwwlwt Bpypttinh Yupguiynpnn dwpdhuutinh wunghwghuwyh
(WENRA) wudwnwugnipjwu wwhwugubipht, «Uwnndwjht fubipghwih dwupu» << unp opbiuph twfuwgsdh
dowynwdp, dhontywiht b dwnwqwjrwiht  wudunwugnipjut unp unpdbph, Ywunuubph, wwhwugubinh,
ninbignygutiph, wuywmwugniejwt quwhwwdwu dbennutiph dowynwdip, gnpdnn unpdbph nt Ywunuubiph
Jepwlwjnwip,  pwdwynwip,  wudwnwugnyeyuip  Ybpwpbpynn  hwuwnwenetph puliupynudp,
Jbpnwdniejniup b guwhwwnudp:

22.15. UcYELLLN,2 MULUS

Lwybiputhy wwjwwnh gnpdniubinyejut twywwnwyp hwyybipuunysyniiutiph hpwlwtwgdwdp hwupw)ht
dphuwtutbph L ubhwwunyejwu npnpunnd opptwwunypjuwt b wpryntiwybnngejwtu ywhwwudwu
Jbpwpbpjw| hwupnigjwutu nt Ugqqwiht dnnnd  dwdwuwypt  dwutwghunwlwt ni wulnnduwlw
nbintywwnynipniu ubipyujwgubu k:

LoJwd uywwmwlyh wwwhndwu hwdwp <wodbipuups wwjwwinp hwoybpuunienu £ hpwlwuwgunid
whinwlwi b nmbnwywu huptwlwnwdwpdwt dwpdhutbiph ne hhduwplubph, huswtu bwb <wjwuwnwth
Lwupwwbwniewu hpduwnpws' whnwlwu gnpdwnnypubpny odndwsd wy) hpwwpwuwlwu wudwug
uywwndwdp' wulwiu npwug gnpdniubingejniut wipnwhwjunnn - $htwtivwlwu  gnpdwnunysjnutbipp’
whwnwywu W hwdwjupwiht pjngbiubipnid wpunwgnywsd [hubiint hwugwdwuphg ud nwuwlyhg:
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Lwybputhy wwjwwnp hp nwqiwjwpwlwu qupgqugdwu dpwgph 2powtwlubpnd dgunnid £ hwutby
Jbpouwlwu wpryniupubpht hbwnlyw| ninnnieyniutubpny’

. Lwyybiptuuhs wwjwwnnd dwutiwghunwlwu Yupnnnegniubiph owpniuwwlwu qupgugnid:

. Uqgqwjhu dnnnyh, Yuwnwywpniyzjuu b wy 2whwnnwibph hbn hwnnpnwygnyejuwu ninpubph L
hwdwgnpdwygniejut qupgqugnd’ hwnlwwbiu ufwunh nubuwng hwodbpuunyejniuhg htwnn nwpynn
woluwwnwupubpp’ follow-up gnpdpupwg:

bp bwwwwyubph hwutbnt hwdwp <woybpuups wywjwwp hpwlwuwgunwd £ gnpdwnnypubip, npnug
Jbpsuwlwu wpryniuph ybGpwpbpuw] quwhwwwlwu Yuwpnn £ hwunhuwtuw) <woybiptuhy wjwjwwnp
Ywwnwpnnwwuh hupuwgquwhwwnnidp:

Cwdwdwju  INTOSAI Ynndhg uwhdwudws wwhwueubiph, Unuhwnh  pwpdpwgnyu  dwpdhuubiph
Yuwwnwpnnwywuh quwhwwnwu hpwlwuwgynid £ 3-5 twphu dbgy: <wpybiptuhs wjwjwunp wfuwwnbunid
E nwqdwdwpnigjwu hpwgnpddwu wnwoht wnwphubph 2026 L 2027 pwlywuubph Yuwnwpnnwwup
Ujwwndwdp 2028 pquwlwupt ppwywuwgub] Yuunwpnquwuh hupuwquwhwwnwd INTOSAI Ynndhg
hwuwmwwnyws SAI PMF dbennupwunizjwt hhdwu Jpw:

22.16. <UMUNHNMNRT3PNL YNUNhSE

Lwlywynnnuyghnt  Yndpwbt  (wyunthbiin® Yndhuinb) putswlwtu  dwpdpu L, npp ugqdwybpwynd L
hpwlwuwgunud £ <wjwunwuh  Lwupwwbinnyejwt  ppbwljwt  nuwwwpnysjwu  opklugppny  hp
Gupwywjnuyejwup JepwwwhJwd' Gupwnpu) Ynnnuwyghnt  hwugwgnpdnieniuubpny  dhugsnuwnwljwt
pphwlwt Juwpnypp: Kwywynnniwyghnu Yndhwunbu hp (hwgnpnyeniuutiph opowtwlubpnud hpwlwuwgund
E owtipwunpy-hbwnwfuniquut gnpdniubinge)niu:

Undhwnbh Ynndhg hpwlwtwgynn gnpdniubinyejwu hhduwlwu twywwnwlu £ Ynnniwyghnt punyeh
hwugwgnpoényeniuubph pwgwhwyinndu nu - pulnuejniup,  nph  gpowtwlubpnd  Ywpnn  §
wuhpwdbonnientt wnwowuw| Upwtwlb| dh owpp thnpdwplunieniutitin, hpwydwywu oquniejuwt hwdwp
Gwqdb] W niqupybp Jdhowggquihtu hwpgnuubp' hwdwwwwnwufuwu Bpyph ywounnuwlwu  |Ggynd,
dwnwnnubpht yapwwwwmpwuwnbnt b hwwnndy nunignudp Yuqdwybpwbipne hwdwp upwug ubpgpwyt) dh
ownp nwupupwgutipnd, hwdwwwwnwufuwt  Yepwuwywmpwundwt  dpwgpbpnd W wyiu: Yndhuinbih
dwnwinnubipp ppbwlwu Jupnyph wwwnwéd puungentuu nt npw wprynitwybunniegnut wwwhnybnt
tywwwyny Ywwwpnwd U dh 2wpp pubswlwt, owbtipwwunhy-htiwnmwhuniquijwu U nwwnwwpwlywu
gnpdnnnipyniuubin, win pYnud’ nunwjwpwywt thwunwenebiph ubpluwjwgunid pupgdwuntejwu b wy(u:
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Undhwnbu abnuwpynd £ pninp  dhongwnnuwiubipp, npwbtiugh hp gnpdnwubinuegjwt wpnyniupnid

ppiwlwu  opbuugppny  wpgbwd Ynnnuyghnu punyph wpwpp Juwunwpwsd jnipupwtsingn np
pwgwhwjuinyh b ££ pphwlwu opbuugppny uwhdwudwsd Yupgny wwnwufuwtwwnynyejut Gupwpyyh:

YUndhuinbu wnwounpnynd £ UUY-h «Y4nnniwghwih nbd» Ynudtiughwih npnypubipny, huswbiu twl
<&-h Ynndhg Judtipwgdws dh gwinp dhgwqquiht wwydwtwgptipny wdpwgpyws Yupgwynpnudutipny,
dwutwynpuwby'  UUY-h  «Uunpuqgquipt hwugwydnpnigjwu nbd - wwjpwph»  Ynudbughwny,
«Pwnwpwghwlwt, punwublwu L ppbwlwu gnpdbpnd hpwldwywu oqunipjuu W hpwdwlywu
hwpwpbpnieniuutiph dwupu» Uhuuyh b Lhoulih Ynuybughwubpnd b wyju:

Undhwinbih dwnwjnnubiph hwuduwpwpnyejwdp Ywd futunpwupny ownwpbpypjw wbnnyejwu wnwpwdpnid
hwpgwpluniejwu, quunuejwl, wngpwydwl, funiqupynuygjwt, thnpdwptunyut b << ppGwlwu
nwwwywpnyejwu optitugppny bwfuwwnbudwd w) nwwnwdwpwlwu gnpdnnnugniiubph Yuwnwpniudu
hpwlywuwgynw £ Cwjwuwnwuh Lwupwwbnnysjwtu Ynndhg Juybpwgywsd dhowqguuyht ywydwuwgnpbiphu

hwdwwwuwnwufuwu:
22.17. SENGUUSHUYUL cuvuvuresrn yurqeudnruuu cuvatudnand

Uhouwdwdlbuin hwinduwsénd Ydbhuwnpyh «StnGlwundwywu hwdwluwpwgbph Yupquydnpdwu dwuht»
2025 pywlywuh nbyunbdpbph 24-h £0-444-U optiupny uwnbindjwsd Stntluwwndwlhwu hwdwhwpgbiph
Ywpgwynpdwt hwuduwdnnnyp wofuwwmwuputiph hpwywuwgnwip: Uwutwydnpwwbiu - opbuunpniejut
hwdwdwju Cwuduwdnnnyht yepwwwhywsd hwgnpnyeniuutiph opowtwyubpnid bwfuwwnbuynid k.

. hpwlywuwgub| bpwhuynnnyentt inbntluwnduwlwu hwdwlwpgbph b Yphpbnwuwwugnyejwu
puwgwywnnwd opbuunpnipjwt wywhwywudwu thwndwdp,

. donbwplb]  wbnbluwundwywu  hwdwlwpgbph U Yhpbnwlduwugnigjut  ptwgwduwnnid
opbLUunpnyejwu fuwfunndubipp Ywutunn dhongwnnidubn,

. hpwywuwgub| Yphpbnwuywnwugnigjwup uwywnuwgnn nhuybph quwhwunnud, Jbpndnyeniu L
whwwlwu nu optipny Uwjuwunbudws  wy  nbnGluwundwlwu  hwdwwupgbph - wudunwugniejut
wwwhnyntd,

. hpwywuwgub| wqqwihtu unyuwlwuwgdwu stpnp dowldwt, Ywnwwpdwl, qupqugdwu b
wufuwthwt hwuwubihnyejwu wwwhnydwu woluwwnwupubn.

. npwbiu dhwutwlwu Ynunwywmwihtu Yt Ywpguynpb), Yunwdwpb) b huyb) Yphptindhownbwbinp
gpwugdwup, Jwufuwpgbdwup, ndwup W hGnbwupubph dbpwgdwut ninnywd gnpdnnnipiniutbinp,
hpwywuwgunwd  opbitunpnipjwt  wwhwugubph  wWwhwywudwu  tywundwdp  donwnhunwpynd W
tpwhuynnnipniu:
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1. <L yunudurnk@3uL murseh yunudurvus 2027-2029 FJuULULLENP
nuRUU4UrNh6-3NhL

LEPUONRE3NRL

L Ywnwywpnygjwu wwpuph juwnwjwpdwt nuwqdwywpniginiup ubpuyjwgund | << whunwlwt
pnwbh  wwlwunipnh huwtuwynpdwt b wwpunph Jpwdbhtwtuwynpdwt  hwdwp  wuhpwdbiomn
thnjuwnnt dhongubiph ubpgpwydwt, huswbu bwb << Yunwywpnipjwu wywpunph wynpundbijh dwiuutpph L
nhultiph Yunwywpdwu nwqdwdwpnip)niup: Wu Gnwdjw dpwahp &, npp yepwuwydnd b hpwwwpwyynid
E wwpblwu  wwppbpwlwunyejudp'  bywuwnbind  Yunwdwpnipjut  wwpuph  uujuwwmbubh L
pwthwughly Yuwnwdwpdwt wwywhnydwup:

<L Ywnwywpnygjwt  wywpwph  uwnwdwpdwt  nwqdwdwpniginiup . ywpqupwund £ wwpup
ubpgpwybnt pwnwpwywunyeniup' ubpwnbind junwywpnipjwt ywpuph junwdwpdwu ninbuowhu
gnigwuhgubipp, pugwhwjinnw b quwhwwnnd £ Yunwdwpnysjwt ywnpwph ynpundbh unwdwpdwu hbun
Ywwywsd nhulbpp, puswbu  vwb  wppwuegnd o dholwdwdybn hwwndwdnid  wwpunpw)htu
pwnwpwlwuniyejwl uygpniupubipp, twywwnwwnpndubipt ne hpwlwuwgybhp dhongwnnwubipp:

L Ywnwwpnyejwu wywpuph Junwdwnpdwl nwqdwduwnnieiniup dowyynd B NEinwlwu dhouwdwdlybin
dwhuubph  Spwgpny  Uwfuwudwd  hwplupnwbunwht pwnwpwwunyejwu  hhduwlwu
Uwwwnwwnpnwdubph ubippn, npnup Gupwnpn Gu, np wbinwlwu pjnybu dhouwdwdytivn hnphgnuntd
ownpnibwybnt £ dbwdnpdbip ywlwunipnny, vwlwju ybpohtu, hwplwpjnibinwhu Yuwunuubiph ubippn,
Spwgpwynpynid £ wjuwhup dwwpnuynwd, np Gpugfuwdnph Yunwywpniegjwu wywpunph Ywnitunyeg)niuu
nt wnwywpbijhnyesntup:

L Ywnwywpnyejwl  wwpunph punnwbih wynpndbh dbwdnpdwt bwywnwyn << $huwtuubiph
twhuwpwpnejwu  Ynndhg  ppwlwiwgynwd  Gu - dwpuubph L nhuybipp  Jbppnwdnyeniutibp:
dbp|nwdnueyniuutipp huwpwynpniyeyniu Gu puabinnud guwhwunt << junwywpnyejwt wwpunph ynpundbih
dwluubph nu nhulbph gnigwupoubpp L npwtug Jpw huwpwynp onlbph  wgnbgnignwiubpp: <K
Yuwnwdwpnyejwt wwpwph Yuwnwlwpdwt nwqdwdwpniegniund ubpujugynd b gbpnddnd bu ££
Ywnwywpnyejwu wwpuph ynpundbh onuyulut’ hinfuwpdbph W ninynuwnpnyph nhulybpp, huswbu
twl  Jepwhhuwbuwynpdwu  nhuyp: MNwgdwdwpnygejniup uqdbihu hwydh B wnudl) twbe <&
Yuwnwwpnyejwt wwpunph junwdwpdwt wjuwhup uwhdwbwdwyndubn, huswhuphp Gu ubppht onlyugh
Ywpnnnientup Yud wpunwphtu Juwpybiphg ogunybint huwpwynpnysniutitinp:

Cunhwunip wndwdp, << junwywpniejwt wwpuph junwywpdwu nwqdwdunnigniup ubplujwugunid
E dwfuubiph W nhuybph hwdwnpdwu huwpwynp nwppbpwyubiphg bwfupunpbihu, nph punpnyejwu
hhdpnw pulwsd £ punnwitih dwhuutipny b nhuybpny ppuwtvwlw Ywphph pwdwpwpnudp:

1.1, &K jwnwjwpnipjut wwpuph junwjwpdwt nwqdwyjwpnipjut twywnwlobkpp b
pungpldw zpgwiwyp

2025 pwlwuh nblywnbdpbph 17-pu punnudbp £ «Nbwmwlwu  wywpnph  dwupt» - <wjwuwnwtp
Lwupwwbwniyesjwl opkupp unp fudpwgnpnuyesjwdp, nph npnypubipht hwdwwwwunwufuw B dawyynd | £L
Ywnwdwpnyejwu wwpwph Yunwdwpdwt nwgdwywpnipniup:

«Mbwnwywu wwpwph dwuht» <L optiuph hwdwdéwju’ << Yunwywpnipjwu wwpuph unwywpdwu
hhduwlwt  uwwwwlyp dhouwdwdlybitn L Gplwpwdwdlybitn  hwnjwdubpnw  Yuwnwywpnipjwu
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$huwtuwywu wphph pwydwpwpdwu dounwlwt huwpwynpnysjwu b Jdwpwiht wwpunwynpnysjnwuubiph
Yuwwnwpdwu wwwhnynwu £ htwpwynp bjuqugnyu dwiuubipny b wywpunph Ywunnigwdph nhulbiph
fubtjudhwn dwlwpnuyh wwyjdwuubpnd: << unwywpniyejwt ywpunph funwywpdwu bywwnwlubphg £
uwl Ywnwlwpnyejwu wwpunph owwunhdw] Yunnigwdph duwydnpndp’ hwodh wnubind wnunbughw
nhuytpp b Ywnwdwpniyejuwu wywpunph junwdwpdwu b ppudwdwpluht pwunwpwwuniejniuubiph
hwdwlwpgnudp, win pYnd’ npw opowtwynd Jewpwihtu hwodtlyonh wowlgnyeniup b wywhnwwnubph
hwdwpnuwp: U Yepwy wuwsd, Ywnwlwpnigjutu wwpwph Ywnwlwpdwt hhduwywu twwwmwyu
dhouwdwdlybwn U bpluwpwdwdytn hwndwsdnd wwwhnyb) unwdwpniesjwu $htuwtuwlwu Yuphpubiph
pwdwpwpdwu  donwlwu  huwpwydnpngeniup b Jéwpwiht - wwpuwynpngggniuubph - unwpnidp'
huwpwynp  jwquanyu  Swhuubpnd W wwpunph wnpndbtih  nhuybph  fubjwdhun  dwwpnwyh
wwjdwuubpnud:

Lwdwdwju «Mbnwlwu wwpunph dwuht» << opbuph’ wyhnwlywu wwpuph ubpgpuwydwi uwwnwlubpu
tu' whwnwlwu pngbh nb$hghwnh Shuwtuwynpndp b pupwghy hpwgytipniyejwi wwywhnynwp Yud
hwdwjupubiph pnbutiph $nunwihtt dwup nbdhghinp Phtwtivwynpnidp, whbunwlwu ubippht wwpwnphp
ontjuwjh wwhwwunwp b qupgugnudp, wbunwlwt wwpwph Japwdhuwtuuwydnpnidp, wybnwywu pjniythg
qupywynpnup, Yuyniwwgdwu hwogh dhongubiph hwdwpnudp:

<L Ywnwwpnypjwu  wwpunph  uwnwjwpdwu  nwqdwduwpnyeniut pungpynd o dhwiy <K
Ywnwdwpnyejwu wwpupp. unwpdws Jbpinwnygeyniuutipp stu ubpwnnud <& hwdwjupubph wywpunpp:
Ybpohtuu unwuduynw £ <L hwdwjupubiph wunwhg U Ynndhg:

1.2. &L Yjuwnwywpnipjuwt ywpwph junwjwpdwt npnpunnd 2025 pwljwuh wwpbulqphg
wpéwuwgpud qupqugnidubpp

2025 pywlwuh wmwpbybpoht << Yunwywpnyesjwt wwpwnpp Yuqdb) £ 5,354.5 djpn nppwd ud <LU-p
47.2%-p: <L Yunwywpniejut wwpunp/<LU gnigwuhgh hwunwgh dwlwpnuyp gudp £ 2025 pdwlywup
whbwnwlwt pjniwbnyg uwhdwuywsd dpwgpwiht dwljwpnwlyhg 7.1 ninynuwhtu Yeunny, huswbu twl gwdp
Uwfunpn mwpydw Unyu gnigwup2hg 0.5 minynuwjht Yeunny:

huswbu 2024 pJwlwuh wwpbybpoht, «{ Yuwnwdwpniejwt wwpunp/{LU»  gnigwthop gwdp L
hwplywpjnwbunwihu Yuuntubpnyg uwhdwujwsd 50% obidwiht dwywpnuyhg b gunugnd £ 40% sbdwhu
duwlwpnuwyp gbpwquugbine dwiuuwht uwhdwuwdwynwubph Yuwd Yuunuubph hwdwlwpgh wybp
dbnd nhpnyenu:

2026-2028 pywlwuutph nwqdwyjwpnyejwdp uwhdwudws gpbipt pninp nintuowihu gnigwuhubpp 2025
pYwlwuh thwunwgh wpryniupubipny gyt Gu bwjuwuzdusd twywnwluwihtu dhowlwpbipnid: ®npp-huy
obindtp £ Jdhwyu Jdhusk dwpnud dhohtu dwdlybnp gnigwuhop, npp Yuqdbp £ 6.9 wnwph' ninbupwhu
uJwquagnyu 7 wnwpjw nhdwg: dbpohtu  hpduwlwunwd  wwjdwuwynpyws £ quudwwbnwlywu
wwpunwwnndubph'  dpwgpwynpdwd  dhoht  dwdybnh  Ujwwndwdp  ondyuywlwtu wwhwugwpyh
wqnbgnyejwdp duwynpywd wybh gwdn thwuwnwgh dhoht dwdlybinny:
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Unynwuly 1. << unwdwpnygwl wpinpp unwdwpdwi 2026-2028 pywlwbtibpnh nuqduwduwpniepudp
vwhdwbdws ninklipught gniguiihpbiinh unpuwpnnuijwiip 2025 pdwljuwbhb

dkpwdhtuwuuwynpdwu nhuly

Uhtsl dwpnid dhoht dwdybinnp 7 — 10 wwph

Unwohlw bpbkp wwphubiph pupwgpnd dwpynn wwpuph wnwybwgnyup 35%
lighnp punwdbip wwpwnph dg

Unwohlw  wwpw  pupwgpnid  dwpynn  wybunwlwi
quudwwbnwlwl yuwpunwwnndubph (MSM) Yohnp MGN-tph | wnwybugnyup 20%

Swywih dbg (nwpbytipght)
Snljnuwnpnyph nhul

Sphpujwsd  winynuwnpnypny  wwpunph  Yohnt punwdbup wnlwqt 80%
wwnwph dbg

Pnluwpdbph nhuly

Lbpphu wwpwph Yohntu punwdbup wywpunph dby wnujwqu 40%

<L ppwdny  ubpgpwydwsd  wwpwph  Yohntu punwdbup wnbwql 40%
wwnwph dbg

Unpjnipp’ << $U hwodwplubip

2025 pwywuh whunwlwu pnwbh wwlwunipnh htwtuwdnpndp thnfuwnnt gnun dhongubiph hwayhu
Ywwnwndby £ 438.7 djpn npwdny, pun npnwd, ubippht thnfuwnne gnun dhongubiph hwoyhtu (wnwug
dniphwlubiph) $huwtuwynpndp Yuqdb) £ 297.0 djpn npwd Juwd punwdbup $htwtuvwgnpdwu 67.7%-n,
huly wpwnwpht thnfuwnnt gnun dhongubiph hwodhu $huwuuwydnpndp’ 141.7 djpn npwd Yud punwdbup
dhuwtiuwynpdwti 32.3%-n: tw vpwuwynw L, np whnwlhwu pngbh wwwunipnh $huwtuwydnpndp
hhduwlwunwd hhdudb) £ $puwtiuwydnpdwts ubipphtu/npwdwihu wnpjniputiph ypw:

2025 pywlwuh pupwgpnid <L Yunwywpnipjwl wwpunph gdny hpwljuwtwgywsd gnpdwnuniegnibbipnid
qquwih Yohn nubt yhwmwyuwt quudwwbnwlwl ywpwwwndubpp:

Unnuwly 2. << uwnwduwpnyeyuwitl wyuwpgph gény hpwljwiugdwé gnpédwntinieiniuibnll puygn gnpdhplibnh

MEwnwlwu quudwwbwnwlwu
wwpunwwnndubp, dipn npwd

Upwwpdnipwihtu ybunwlwu

wwpwnwwnndubp, dju WUU nnpwp

Upwwpdnipwihtu ybunwlwu
wwpunwwnndubp, dipn npwd
Upwwpht qupytp, diu UUL
nnwn

Upunwpht Junltin, dipn npwd
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Unpynipp’ << DL

2025 pEwywuph pupwgpny  whwnwlwtu  quudwwbwwlwl  wwpunwnndubph wnwlwhu
nbnwpwsyfunudubiph dhoht Yonywsd thwdwmwpbpnyeniup Yuqdb) £ 9.22% twfunpn tnwpyw 9.84%-h
hwdbdwunniejwdp ujwgbiing 0.62 wnnynuwjhu Ybwnny: 2025 pwlwuh pupwgpnd nbnwpwobudwsd
whwmwlwu quudwwbunwlywu wwpunwunndubiph dhoht Yondwd dwdybtivnp Yuqdb £ 2007 op Ywd 5.5
nwph' wfunpn nwpdw unyt gnigwuhoh 1771 opdw Ywd 4.9 wwpdw nhdwg: Yw tpwuwynd k, np
pwnbuwwuwn npuwdwdwpluwihtu b $htwtuwlwu dhowduwpp huwpwynpnyejniu £ wngbp inynuwnpnypp
ujwqgbigdwt wwjdwuubipn dhwdwdwuwly Gpluwpwgub] ywpunwwnmndubiph dhohtu dwdybunwgunie)niup:
2025 pywywuph wnwohtu bnwduwynw whwmwlwu wwpwnph Yuwnwdwpdwu npppunnd bpwtwlwih
hpwnuwnényentu Ep <wjwunwuh <wupwwbunuejut Ynndhg  dwpwnp 12-hu dhowqquiht fuwhuwih
ontuynud 750 dju UUL nnwp dwdwiny, 10 wwph dwpdwtu dwdybinny, 7.10% wnbnwpuwfudwu
Bwdwnwpbpnigjuwdp W 6.75% wpdtlunpnuwiht GBlwdwwpbpnygjwdp  wpunwpdnyewht - whinwywu
wwpunwwnndubiph hwynnnipjwdp wnbnwpwsfunwp: Uw <wjwunwuh Ynndhg dhowqquiht juwhwwip
oniyuynud wpunwndnipwiht waunwlwu wywpwwnndubph hhugbpnpn ennupynudu Ep: Cun npnud, <€
2025 plwlwup wbunwlwu pnwbh  hwdwdwiu, wpunwpdnyewiht - wbhnwlwtu  wywpwwnndubiph
pnnupynuip bwhuwwmbudb) Ep 500 diu UU'L nnjupphtu hwdwpdbip npwdp swhny (193.6 djpn npwd):
Cwybiywy 250 diu UUL nnwph wpwwpdnygwiht wywpuwnndubph pnnupynwdp bwywonwy £ onibgh
Ywnwywpb] 2025 pJwlywup wbwnwluwu pnwbh  ywlwunipnh  Shuwtuwdnpdwt - wnpniputpp
wwwhnydwt huwpwynp nhulybpp' pugnighs dugnid swnwgwgubing Ubppht wwpuph onyuynud, huswbu
twl wpunwpdnyewihtu dnunpbiph wybjugdwu dhongny wewlygbi| Ydwpwjhtu hwoytlyonh Yuyniunyejwup b
dhowqgujht ywhnwuinubiph hwdwpdwup: 2025 puwlwupt thwunwgh nbnupwfudwsd 750 diu UWWL
nnjwph wwnpwwwnndubiph goény thwuwnwgh dnwnpp Yuqdb £ 287.4 djpn npwd (731.4 dju UWWU nnjwphu
hwdwpdtip gnwiwn):

Cun npnw, twjunpn 10 wwph dwpdwu dwdybunn wpunwpdnipwiht. winwwu wwpuwunndubiph
pnnupynwip  wbnh £ nibghp 2021 pwlwup  hbwpduph 2-pu 3.875%  inbinupwsgfudwu
Eywdwnwpbpniejwdp, npnd nintuhg hwunhuwgnn unyu dwdlybunwjunyejuwdp UUL quitdwwbunwlwu
wwnuwwnndubiph lwdinwpbipnyenitup Yuqdb) £ 1.039%, huly stnnwp ninbuhoh uuwwndwdp, npp gnyg k
wtnwihu Bpyph nhulyp' 2.836%: Lwinlwupwywt k, np 2025 pwywupt pnnuinpywsd ywpumwwnndubph 7.1%
Bywdwnwpbpniejwt dby ninbuhy hwunhuwgnn Unytu dwdlybunwjunyeuwdp UUL  quitidwwbunwlwu
wwpuwwnndubph GBlwdwnwpbpnyeniup Yuqdb) | 4.24%, huly sbnndp ninbupoh uyuwndwdp' 2.86%:
Wuhupt  uwfunpn  pnnupyiwt  ujuundwdp  wpunwpdnypwiht - whnwlwt - wwpunwnndubph
GBwdwmwpbpnigjwu 3.2 wnbhnuwhu - wép  gpbipbt  wdpnnonyeywdp  wWwjdwuwynpyws £ UUL
quudwwbnmwywu ywpunwwnndubiph Glwdunmwpbpnisjwt pupdpwgdwdp, huly <wjwunwuh Bpyph nhuyh
hwybjwdbwnpp dhowqgquiht ontyuiutipnd gpbipt wuthnthnfu k:

2025 pywlwuh dwpwh 24-hu ppwlwiwgybg twb 2025 pwlwuht dwpdwu Gupwlw  7.15%
wpdbyunpnuwht  Blwdwnwpbpnejwdp - wpnwpdnewht - whnwywt - wwpwnwnndubph  dwpnudp!
opowtwnniejwu dbig nwd 313.166 dju UU'L nnjwp gndwph swithny:

1.3. &KL junwywpnipjut ywpwmph ynpndbih sdwuubph n nhultph uwpwghpp

2025 pywlwup wnwpbybpoht <L Yuwnwdwpniyesjwu dwfuutiph W nhuybtph gnigwuhoubip wdpnnowlwt
wwwnybpwgnu GU twihu bW npwlwwbu punewgpnud Gu << Yunwdwpnipjwt wwpunph wynpndbip:
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Unniuwly 3. << uwnwdwpnieywit wuwpgph Swiuubinh U nhuliiph gnigwihpulinp 31.12.2025 pdwlwih npnyejwdp

Upwwndnipwihu Dlnuwidbip
wwnup
L Ywnwdwpnigjwu ywpwinph dwywip (dpn npwd) 5,354.5
L Ywnwdwpnipjwu ywpuinph dwywp (diu UUL
nnjwn)

L Ywnwlwpnyejwt wwnpwnp/<UU, (%) 47.2

14,040.7

Snynuwybwp/<LU, (%) . . 3.1
Owfuuh gniguuhaubin Uhohts Yonywd
wnlnuwnpnypp (%)
Uhusl dwpnid dhoht
dwdlbwnp (nwph)
dbpwhhuwuuwynpdw Ut wwpdw

nhulj pupwgpntd dwnpynn
wuwpwph Gzhnp (%
punwdbkuhp dkg)
Uhusl yepwdhpunid
dhohtu dwdlybiinp
(nwnh)

7.2

UnwohYw wnwpnwd
Yepwphpuynn
Snnuwnpnyph nhul wuipunph Yohnp (%
punwdbkup dbg)

$hpuduws
wnnlynuwnpnypny
wwpwph Yzhnp (%
punwdbkup dbg)

Upwwndnipwiht
wwpwph Yzhnp (%
punwdbkup dbg)
®nfuwpdtiph nhuly Upwnwpdnipwiht
Jupdwdwdlbwn

wwpwnp/dhgwqguiht
wwhnwwnubn, (%)

Unpynipp’ £ DU hwduinlubp

Ywnwywpniepjwl wwpunph Sdwjuubpp punewgpbint hwdwp Yhpwndb) Gu hbnlyw) gnigwuhgubpp’
wwpuph  wapndbih dhoht Yondws  nnlynuwnpnypp,  winbnuwdtwph Yohnp whinwlwt  pnigbh
Bywdnunubiph dbg b winynuwydbwph Y2hnp LLU-h dby:

2025 pywlwuh wnwpbytipoht << Yunwdwpnysjwlu wywnwnph wynpundbh dhoht Yonwd nnynuwnpnypp
Ywaqdb| £ 7.2%, pun npnd’ npwdwiht wwpwph hwdwp wiu Yugdb) £ 10.2%, huly wpunwpdnipwhu
wwpuph hwdwp® 3.8%:

Upwnwpht  Jwpytiph  winynuwnpnypubipt wudhowlwunpbu Ypnd  Gu  dhowqquiht  phuwtivwywt
ontwubiph qupqugnuiutiph wgnbignyeniup, npndhbitnle dhohtu Glwdnun niubignn Gpypubph 2wpphu

122



nwuybint  wprynipnid - <wjwunnwuht - wyjlu hwuwubh 60 dhowqgquiht - wnnygubiph Ynndhg
wnpwdwnpynn wpunnbjwinigjwu pwndp wuwnpéwu niubtignn Jupybpp:

2025 pywlwuh pupwgpnud gnpdpulytip Gpypubph YEunpnuwlwu pwulybpt wunmhtéwuwpwp udwgbignt)
Gu npuwdwdwpyuiht pwnwpwlwuniyejwu wnnuwnpnypubpp. suwjwsd nput’ punwpwywunijw nhppp
owpniuwynd £ duw) quuynn: UWUL TNL-U (Cwiuwght yywhnwinwihtu hwdwuwpgp) tnwpdw pupwgpnid
wnnynuwnpnypp 4.25-4.5% dhowlwiphg wunphtwuwpwnp ujwgtignb| £ dhusle 3.5-3.75%: Gdpnuywlwu
yaunpnuwlwtu pwuyh Ynndhg nnynuwnpnypu wybih wpwg wbkdwtipng £ ujwqbgybi|. vwwpbuygph 3.15%
dwlwpnwyhg uuqgbgyt| E b hniuhuhg wwhwwuyb £ 2.15% dwluwpnwynwd: M Yaunpnuwwu puuyh
Yynndhg hwnlyuwwbtiu nmwpdw Bpypnpn Yauhtu ppulwuwgywsd wytih Yupndy bjugbgnuiubiph wpryniupnid
wmnynuwnpnypp wnwpbiuygph 21% dwlwpnwyhg wwpbybpoht hwubp £ 16%-h: Lodwd tipypubipp
yaunpnuwlwu pwulbph Ynndhg pwnwpwlwuniyejwu wuwmhtwuwlwu dendwgnwit wnwybjuwwbu
wwjdwuwynpws L bnb| quwbwihu dugnidubph pnywgdwdp: Sunbuwlwu wlnhynysjniup fupwubnt
Uwwwnwyny 2ptwunwiup wqguiht pwuyp pwnwpwlwunyejwu wnynuwnpnypp hntuhuptu uwqgbigpb b
0.1 wninynuwjpht Ytwnny b dhusl mmwpbybpy wywhwwub] uwhdwuydwd 3% dwlwpnwyned:

Wu gnpdnuubiph  wgnbignyejwdp  wpunwphu - Juplbph L thnfuwnnyegniuubph - dhoh - Yondwid
wmnynuwnpnypp wwpbdbpoht Ywqdb) £ 3.2% uwfunpn vwpdw 3.5%-h nhdwg: bus Jtpwpbpnud |
whnwlwu quudwwbnwlywl wywpwnwwndubiph dhoht Glwdinwpbpniejwup, www 2025 pwlwup
nbywbdpbph 31-h npnyejwdp MAM-tph dhoht Yopndwd Bywdwnwpbpnigniup Yuqdb) £ 10.3% 2024
rYwlwuh wnwpbdtpoh 10.6% unnynuh nhdwg:

Swpw pupwgpnd <K YP-p dbndb E onpuwdwdwpluht ywjdwutbpp b pwnwpwlwunyejwu
wnynuwnpnypp  udwgbigpt; 0.5 wnynuwiht  Yennd  nblyunbdpbpht vwhdwubind  wju  6.5%-h
duwlwpnwynud: Upryntupnid, 2025 pqulwuh pupwgpnid uwfunpn tnwpdw hwdbdwnniegjudp wybnwlwu
quldwwbnwywu wwpwnwwnndubiph wnweolwjhu inbinwpwyfunidubiph dhohu Yondwd
Eywdunwpbpniejniup ujwqgby £ 0.6 ninynuwjpu Yhwnnd. 2024 pwljwup 9.8%-h nhdwg 2025 pywlwuhu
wju Ywqubig £ 9.2%:

<L Ywnwdwpneniup 2025 pdwlywup pupwgpnd wwpwph génd Jéwpbp L 349.1 djpn npwd
wnnynuwdéwp’ bwfunpn nmwpjw 313.6 dipn npwdh nhdwg: 2025 pwlwuht Jéwpwsd innynuwgnidwpp
Ywqub £ wbwnmwlwu pjnwbih Glwdnunubph 12.1%-p, wbunwlwu pniwbh dwiuutiph 10.6%-p bW <LU-h 3.1%-
p" hwdwwwwnwufuwbwpwp bwfunpr twpyw unyu gniguithpubiph 12.2%, 10.6% U 3.1%-h nhdwg: uwjwd
wwnwph Junnigudpnud npuwdwjht’ «wnwyb) pwul» wwpuph Yonh wdbugdwup, dwlypnnunbuwyuwu
U hwpYwpngbitnwihu gnigwuhoubiph pwpbjwydnidp 2025 pdwywupu eny| b wydb) Yuyniuwgub), huYy npng
nbwpbpnd’ ujwgbgub mnynuwdbwpubph pbinh gniguiuhpubipp:

@npuwpdbiph nhuly

<L Ywnwdwpnyejwtu  wywpwnph  wnlw wynpundbinud  wwphubp owpniwwy  ondyujulwt nhulbphg
wdblwbwYwup hwunhuwgb) £ thnfuwpdtiph nhuyp: enfuwpdbiph nhuyp hhduwlwund swihynd k
htuinlyw) gnigwuhoubpny’ wpnwpdnyewhu wywpwph Yohnt punwdbup wwpunph dbg b wpunwnpdniewhu
Ywpbwdwdlbin wywpunph Y2hnp dhowqguiht wwhnwinubiph dby:

L Ywnwywpniejwu wywnpwnph ubplwihu wnpindbp ntnlu Ypnd £ ginfuwpdtiph qquih nhuly, pwup np
2025 pqwlwuh nbYyunbdpbph 31-h npnyejwdp wywpnph 47.1%-p ubpgpwyddwsd - wpunwpdnypny:
Wunwidbtuwuhy, thnjuwpdtiph nhuyp Udwgbgdwu ninnnupjudp << Junwwpnyesjwt  wywnwph
Yuwnwywpdwu pwnupwlwuniejwu hbunbnnulwu hpwlwuwgdwu wpryntipnd wyu gnigwuhop 2018
pYwlwuhg ujuwsd ujwqdwt dhwnnw £ npulinptip W dbipohtu hhug wwpphubph  pupwgpnud udugb) £ 24.1
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wnnynuwjhtu Ybwnnyg: 2025 pwlwuh wnwpbybpoh npnuyegjudp, huswbu 2024 pwlwuph wwpbybpohu
npwdwht wwpunph Yahnp gipwquitgti £ wpuwnpdnyewiht wwpunph Yonht: dbpghtu twfunpn. tiwpdw
hwdbdwwn udwgb £ 2.1 tnnhnuwjpht Yhwnny:

Ywwunplbp 1. <L unwdwipniepul wppwindnipught b npudughl wwpgpbiph hwpwpbpwlgnyeiniap 2020-
2025 pywlwtitbppt (%)

2020 2021 2022 2023 2024 2025

B YwdwhU ywnup m UpunwnpdnLpwihl wywpwp

Unpjnipp' << $L

2025 pJwlwuph  wwpbdbpoht << Ywnwdwpnyejwt - wipinwpdniyewih - wwpwunph - wynpunybih
Ywnnigwdpnd  gbpwlonty £ UUL nnupnd wwpwpp' 57.7%, npp SDR-h  hwdwwwunwuluwl
wpwnwndnypubph Yohnubpnd pwatubinig htivnn Yuqdb) L 64.0%: << uwnwdwpniejwl wpwmwndnypny
ubipgpwiqwsd wwpuph Yunmgdwdpp twpunpn twpdw Ybipgh hwdbdwinniegudp nhytpuh$hlwgdty £,
npu wpunwhwjnynwd £ GYpnjnd ywpwph dwutiwpwduh wybuwgdwdp: Wuwbu, bwfunpn nnwpdw ybpoh
Uywwndwdp SDR-ny ubpgpwyywd wwpwnph 3.7 wninynuwihu Ynnd udwgnidu nintygdb) £ Gdpning
ubipgpwydws wwpwph 3.5 wminynuwht Yo wénd: Pudwlwu E ugb, np 2025 pdwlwuptu Jupltph
dwuhwunwubiph 66%-p Yuwnwpdby § Gdpnjny:
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Yowwyunplbp 2. <L uwnwduipnyeul wpipuindnieughtl wuwpgph ynpipdpbih nhtwdhljut 2020-2025

pyuwlpwbitibnht
100% ﬁ I [ ] | | I I
90% 12.5% 13.9%
80; 14.4% : 6 17.7% 9.4% 55 9%
0
70% 25.5% 24.0%
600/" 30.5% L 18.1% 14.4%
(o]
50%
40%
30%
20%
10%
0%
2020 2021 2022 2023 2024 2025

mUSD mSDR EUR mJPY mAED mCNY

Unpynipp’ <€ U hwpdwplubip

Upwnwpdniypwjhu upbwdwdlybin ywpunph Yohnp dhowqgquiht wwhnwuwnubiph dbg Ywqub £ 8.9%,
husp bowuwynw £, np wpunwpdnipwiht Yupdwdwdybn wywnwnph dwpnwiubph hpwlwuwgdwt hwdwn
wnyw £ wpunwpdnipwht wynpJubph pwdwpwp dwyw: Lwhunpn wwpdw hwdbdwwnnyejwdp wju
gnigwuhop udwgb k 11.7 inynuwjht Yewnnd' hhduwlwunwd wywjdwuwynpdwsd 2025 pulwupt dwpyuwd
wpwnwndnipwiht wwnwwwunndubpny:

dYbpwPhuwbuwydnpdw nhuly

Ywnwywpniejwl wwpunph ynpundbih yepwphuwtvwynpdwt nhuyp quwhwngnwd | dhtsh dwpnd
dhohtu dwdlybwnh, wnweohlw dtYy U tpbip wmwphubiph pupwgpnid dwpynn wywpunph Yonh gniguuhsubipny
b Yuwnwdwpnyejwi wyuwpwph wynpndbih dwpdwt gpudphyny:

L Yuwnwywpnigjwu wwpuinph dhtusl dwpnwd dhohtu dwdybunh gnigwuhop 2025 pwljwup nbyunbd-
pbph 31-h npnyejwdp bwiunpn dwdwuwlwhwwndwsdh tfwwndwdp duwgb) E wudhnthniu b Yuqgdb | 6.9
wnwph: Cun npnwd, << Yunwdwpnigjuwt wpunwpdniygwiht wwpuph dhusle dwpnd dhoht dwdybiunp
Ywqdb k 7.1 nmwpp' bwfunpn dwdwuwlwhwndwsdh 6.6 nwpdw nhdwg, huly npwdwiht wwpwphup' 6.7
tnwph' bwfunpn dwdwuwwhwindwsdh 7.2 mwpw nhdwg: Upunwpdnypwiht wwpunph nbwpnid dhusl
dwpnud dhoht dwdlybivp Gplwpby £ 10 wmwph dwdlybunwjunyesjwdp wpunwpdnyewiht wwpunwwndubiph
pnnuplydwu 2unphphd, hus yepwpbpnd £ npudwiht ywpunpht, wwyw bl bwiunpn vnwpdw hwdbdwn
wnwouwjhu ontjuynd pnnuplyywsd wywpunwnmndubph dwdlbunwjunye nitu wybjwgt £, wdbu nbiwpnd
nw pwwpwp sh bnb| ywpunwwnndubph wdpnng wnpundbih dhoht dwdlbinp Gpluwpwgubine hwdwn:
Wunwdtuwjuhy, << Yunwywpnipjwu wwpunph wynpndbh yepwyhuwtuvwynpdwu nhuyh inbuwytitnhg
dhuslk dwpnwd dhoht dwdlybiinh gnigwthop bwlwunpbiu sh gbnyt; << Junwdwpnipjwt  wwpunph
Yuwnwywpdwu 2026-2028 pywywuutph nwqdwywpnipjudp uwhdwudwsd nintupwiht dhowlwjphg:
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Yowwunplip 3. << uwnwwpnieywl wwpnph dhtist dwpnidp Jbwgwd dwdybint pup wwpppught
hpduwluits gnpdppttiph (ipuiph)

10.3
7.9
74 7.4 7.2 7.0
6.9 6.9 6.8 6.3
4.5

Uhusle dwpnudp dbwgwé wnpuwphu Jupytph W wGunwywu wpwnwnpdnLpwhu
Uhohu Uonywé dwdytnn  thnfuwnnipyntlutph gdny quwudwuwGunwywl wGunwywu
wwpwwwnndutph gony wwnuwwnndubph gbny

12.0
10.0

8.0
8.4
6.0
4.0

2.0

0.0

m 2020 2021 w2022 m2023 2024 2025

Unpynipp’ <€ U hwpdwplubip

2025 pywlwuph nbYynbdpbph 31-h npnigjwdp wnwohlw wnwpyw pupwgpnd dwpdnn wwpwph Yohnp
Ywqub £ 10.6% L uwfunpn nwpdw tfundwdp wiu tugb) £ dnn 2.5 ninynuwihtu Yewnnd: Wuwbu, <<
Yuwnwdwpnyejwlu wpnwndniypwiht wwpwph daly wwpjw pupwgpnd dwpdwtu Yohnp bwfunpn tinwpjw
Uywwndwdp uwqgb £ 4.9 wninlynuwjhtu Yeuinnd b Yuqdt £ 6.7%, dhwdwdwtwy npudwjht wwpwunph unyu
gnigwuhop udwgb| £ 0.4 winynuwjhtu Yownng W Yuqgdby £ 14.0%: bus JGpwpbpnd £ wnwohyw Gpbp
wwphubiph pupwgpnu dwpynn wywnwph Yonh gniguuhoht, www wju 2025 pdwlwuh wmwpbybpohtu
Ywaqdb) £ 27.0%, huy wnwohlw bpbip wmwphubiph pupwgpnw dwpynn wpunwpdnipwiht W npwdwihu
wwnuph Yohnubpp Yugdb] 6 hwdwwwunwufuwuwpwp 16.7% L 36.1%: Unwohlw btiptip wwphubiph
pupwgpnd dwpynn wpunwpdnipwht wwpuph Yohnp bwfunpn vwpbdbpoh Uwundwdp udwqb) | 6.8
wnnynuwihtu Ytunnd, huy npudwiht ywpwph Yohnp twpunpn vnwpbybipoh twwmdwdp bwlwunptu sh
(nfuy:

2025 pywlwuh nwpbybpoh npnyejwdp Yunwywpniejwu wpwwpht Juwplbph, huswbu bwb npuwdwht
wwpwwwndubph  dwpnwubpp uthndwd Bu bnbp dpusk 2054 pwlwup, huly  wpuwpdniyewhu
wwnwnwwnndubiphup® Jhusle 2035 pdwlwup:
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Yowwunplylip 4. Ywnwdwpnyeywl wuwpinph dwpniulipnh gpudhlit pupp gnpdhpuwluqup 31.12.2025
pYwlwbp npnuyeywdp (dipn npuwd)

4 N

650 [
600 |~
550 7
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450 |~
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SSESSSSSSS888S8s SS§S8S
B Upwwpht quplybp @ HYpwdwiht ywpunwnmndubp @ Upnwpdniewiht ywpuwnndubip Enwpgtuphpubip
- J

Unpjnipp’ << L

Y

026
047
046

SIIZSSE S
NN N NN NN N

S
(Y
W

Sninuwnpnyph nhuly

Ywnwywpnyegjwu wwpuph wnpnpbih nnynuwnpnyph nhulyp quwhwunynwd £ hhduwlwunwd hbunbyw
gnigwuhoubpny’ $hpuydwd innynuwnpnypnd wwpuph Yohntu punwdbup wwnpunph dbg, wnwohlw wnwpnid
Ytpwdhpuynn wywpuinph Yohntu punwdbup wwpwph dbg b dhtusl yepwdbhpund dhohti dwdybivnp:

<& Ywnwdwpnigjwu  wwpunph  86.2%-p  dhpujwd  unnynuwnpnypny 1 Tpwdwiht - wwipwpu
wdpnnonyejwdp $hpudjwd wnnhnuwnpnypny Lk, hul wpwmwndnipwiht ywpunph 70.7%-u £ $hpudwd
winynuwnpnypny’ twiunpn twpdw 68.4%-h nhdwg: Ywpbh £ wpdwuwgpb), np bwfunpn tnwpdw
Uyuwndwdp wpwnwpdnyewjht wwpuph tninbhnuwnpnyph nhulp npnawhnpbu bduwgb k:

Yowyunplylip 5. Upippuipdnipuyhli ujwpiph Yunnigduwdpl puip ppnlnuwnpnyph
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Unpynipp’ <€ U hwpdwplubip
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hus ypwpbpnud £ wnwohlw wnwpnd dapwdhpuynn wwpuwph Yonh gnigwuhoht, www 2025 pywlwup
dtipoh npnygjwdp << Yuwnwywpnyejwu wwnpwph 24.7%-u £ tupwlw Jbpwbhpudwu 2026 pwywupt:
Lwhunpn wwpdw Jbpoh npnyejwdp wyju  gnigwuhop Ywqdb] £ 26.3%, husp Upwuwynd £, np
Japwphuwtuuwynpdwu nhulyp udwqb k:

Uhtusl yaipwdhpunid dhohtu dwdytitnh gnigwithop 2025 pwlwuh ybpoht Yuqdb) £ 5.5 twph, npp Yupbh
E quwhwwnb| npwbiu ywpwph wynpundbih tninynuwnpnyph nhuyp swihwynp dwwpnwy: Uju gnigwuhou
wyth thnpp £, pwt dhusle dwpnud dhoht dwdybinph gnigwuhop, pwuh np wywpunph 13.8%-p |nnwgnn
wnnynuwnpnypny £, nph innbynuwnpnypp bu Gupwlw § yapwdhhpudw 2026 pwljwuh pupwgpnid:

LL Ywnwywnnipjwu wwpuph wnlw wynpundbih dwiuutiph W nhulytiph gnigwiuhutipp gnyg Gu wwihu, np
dtipohu wwpphubipht wwpwunph wnpundbih thnfuwpdtiph nhuyp fwywu bjwqdwup gniguhtin wybjugt &
Japwhhuwtuuwynpdwt nhuyh wgnbignie)niup:

L Ywnwywnnyejwu wywpuph Yunwwpdwu hhduwlwu nhulbpp junwylwpbihnyzjut opowtwlutipnid
wwhbnt, b hwinwwbiu thnfuwpdtiph pwpép nhuyp ujwgbigubiint bwywwnwyny, npwtiv nwqdwywpwywu
Uwywwnwywnpnid, nhnwnpyynd £ ubippht yhmwlwu ywpwph ontjugh qupgugndp b unwdwnpnigjwu
wwpwnph dbe LK npwdnd  ubpgpwddwd  wwpwph  Yonh  wywhwwunwdp  wwwndwlwt  pwpdp
dwlwpnwyubph ypw:

1.4, &K lJuwnwyjwpnpjut wwpwph Junwjwpdwtu 2027-2029 pYulwuubkph
nwqiwywpniyejniup

1.4.1. Uwlypninunbuwlju qupgqugnidubpp b juwtujuwwmbunudubpp

. 2025 pwlwup wnbunpwiht jwpywsdniejwu W pwnwpwywu wunpnonysniuubph wwjdwuubipnid
hwdwotuwphwiht nbwbuneniunwd b gnpdpulybip Gpypubpnd hpduwlwunw nhndb] G inunbuwlwu
wéh wydbh peny wbdwbp, quwbh  wunphbwlwlwl  pnyugnd Lo fungnp ntnbuniejniutubpnd
ownniuwyynn hwplwpnbumwihtu bW npwdwdwpluiht pwnwpwlwunyeniuubiph é2gpunnwiubin: Uwlwju
2026 pYwlwuh wnwohtu Gnwdujwynwd <L gnpdpulybtip Gpypubph  wnunbuwlwu  qupgugndubpp
Sbwdnpytp B wpuwphwpwnupwywtu  wunpngngejwtu b hnthnfudnn wnlinpwhu - hnupbiph
wuwydwuubpnud® wwydwuwdnpdws Ubpswynp Upubpnd pupwgnn nwqiwlwt jwpjwdnyejwdp: Uju
wwjdwuubpnud 2026 pwlwuh gnpdpuybp bpypubppg UUL-nd b M-nud wujuwnbugnd |
nunbuwywu  wéh  wbdwbph  wpwqugnd,  huy  BYpwgnunnd b puwunnwiunyd’  nuitinwinnu:
Uhouwdwdlbiinn hnphgnunid gnpdpuytip tipyputiph hwdwp Yuufuwwnbiuynwd Gu hptiug wwndwywu dhoht
wébiphg gwdp inunbuwlwu wakp:

. 2023-2025 pywywuubtiph <K nuwnbunyesniunid gpwugyb) b <LU-h dhohuntd 7.1% hpwlwu wé' hp
Jpw swpniuwybiny Ynb nbinlu 2022 pqulwuh thtnpduph dtipobiphg uyhgqp wnwsd nnw-niypuptiwlwi
hwlwdwpwnejwu U Mnwwunwuh nbGd Yhpwnusd ywndwdhongubiph htunbwupny nbwh <wjwunwt
dwpnywug ubiphnuph, gpnuwgponiejwu qqwh wybjugdwu, nbnGYwunjwlwu nbfuuninghwubph ninpuinp
pulybpnyejniuutiph <& wbnwihnfudwt, <<-hg nbwh Mfhwwunwt  wpnwhwtdwt - wwhwuownpyh
wybjuwgdwu, wkunwlwu pinbihg Yuwwhwunw| dwiuubiph b puwlwpwuwohuniyejwt puwnép wébiph, huswbu
twlb 2023 pqwlwuph ubwwbdpbph Jbpobphg Mwpwpwnhg << pnup  wbnwhwujws  wudwug
inunbuwlwu wgnbignyeniuubipp:

. Sunbuwlwu wéh wnbdwbpp 2026 pwlywuh wnwoht Gnwdujwynwd thnpp-huy nuunwnt; &U'
ghwugbiny 4.0% wé: UWép  hpduwlwund  wwjdwuwynpdwd £ Gnbp  dwnwynyejniuubph L
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wpryntuwpbpniejwt ninpunubiph wény: Sunbuwlywt waht twywuwnb) £ bwl oghtwpwpniejwu pupap wap,
dhusnbin gjninuuntunbiunyejuwt ujuqgnip hwlwanb)  nunbuwlwu wéhu: Uwph] wdupht nnunbuwlwt
wlwnhynieniup  npnowlhnpbt wpwgquwgbp £ wwydwuwdnpdwd  hhduwlwund  dwnwjnuyeniutbph L
wpryntuwpbipniejwu wéh wnbdwbph wpwqugdwdp:

. Cupwghl numbuwlwu qupqugnudubiph, wbunwlwu Yuwwhwnw] dwjuubiph nbph wwhwywudw,
huswbu twl  UWdnyuwpph  owhwgnpddwu W Yunnigwdpwihu  pwpbithnfunwdubiph htwpwynp
wgnbignyejniuubiph wiprynwupnd 2026 pwywup hwdwp uywuynd £ onipg 5.4% nunbuwlwu wé, huy
dhouwdwdlybtinnud (2027-2031pe.)" dhohund 6. 0% wé: Lwnfwlgwlwu k, np ybpohu wwphubiphu £
nuwnbuwlwu wéh ubipndp pwpdpwgt) £ hwuubng 5.0-5.5%:

. Sunbiuwywu wywmhyniypjwt wéh nbdwyh nuwunwndwu U Ybpwwpunwhwudwu nbph tjuqdwu
wwjdwuubpnud 2026 pJwlwupt uwywuynd L wpunwhwudwu b ubpdniddwu npnawlh tjwgnid:
Ujuniwdbuwjuhy, bwfunpn nwpdw wpnwhwudwt Yupndy wuynwdhg hbinn' 2026 pywlwupt suwjwd
wpunwhwudwt b ubpdmddwu bjuwqgdwup, Ygpwugyh wnbnpwihtu hwodtyonh pupbjwynid: Hpuwdwyut
thnfuwugnwiutiph wéh U wwpwupubip-dwnwjnyeniuutiph hwoytiYonh pwpbjwydwu wpryniupnid 2026
rqulwuh pupwghy hwoyh wwlwunipnp Ypwpbiudyh' hwutubing <LU-nwd 5.6%-h: Uhguwdwdybinnid,
2027-2029 pywywulbpht wnwowgwd pwgwuwlwu gnpdnutbiph wgnbigniyeniutbph  skgnpwgdwu
wwjdwutbpnd  pupwghy hwodh  wwlwunipnp  YYuwniwwuw  Bplwpwdwdybn hwwuwpwyphn
dwlwpnwlh 2nipg:

. Uphouwdwdybn  hwwndwdh  uygpnud®  wuhbinwégbh  Yuphpubph W Yunnigwdpwihu
pwnbthnfunwdubph hwdwp «wnwy pulwd» ntiuntpuubph duwdnpdwt wwjdwuubpnw whwnwlwu pnykip
wwlwunipnh b ywpwph npnawlh wéhg htivnn hwpluwpnbnwht pwnwpwywuntgnip ninnywd Yihuh
dwfuubph  Ywnngwoéph  pwpbjwyddwdp  ninblgynn  hwplupnbunwhtu Ynuunhnwghwip
hpwlywuwgdwup:  Ywnwwpnyejwt  wwpuph pbnp 2027-2029 pdwlwuubpht Yhwuth 48-49%-h
dwlwpnwyh, nphg htwn, pjnwth wwwunipnh swpniiwywlyut bjwqdwt wpryntupnd unnbuw 44%-
hu dhusl 2030 pywlwup: <wplwpniwbunwihu Ynuunjhnuwghwt Yhpwlwuwgdh pupwghly dwiuubiph
owywmhdwwgdwtu U wpryniwybunnejuiu  pwpdpwgdwu  wywydwuubpnwd  <LUU-nd  nbph npnawlyh
uwqdwdp, husp Ygqngnpndp quunn hwplwpjngbunwht wgnwyny  dhouwdwdlbnph uygpnud, huly
dhouwdwdlbuinp Ytipgnd hwplwpnigbinwiht pwnwpwywunyejwu nhppp wdpnnowlwt wwhwlowpyh
Ypw wgnbgnipejut wnbuwuyniuhg Yybpwnwnuw skgnph’ dJhwdwdwuwy wdpnng hnphgnunud npuljwt
wqnbigniye)niu niubitwny wnuwnbiuntejwu ubipndh Yypw: <wplupnwbunwht punwpwlwunysjwt hwdwnp,
punhwunip wndwdp, wnwotwhbipe £ wnlw nbunippuubph wnwyb] wpryniiwydbun ogquugnpdnudp b
huwpwynp nhulibph Ywnwdwpdwt Yupnnnyejnwubph dlwygnpndp, husp, wbh ubipnidh pupdpwgdwu
htin, wbunp E Gpwouwdnph hwplwpnwbunwihtu Yuniunyeniup Gplwpwdwdybunnid:

. 2026 pqwlwuh quwép Yhup rhpwhuwhtu dwlwpnwyht dnn: Uginwnhunwpybiing tnunbuniyejwu
qungugdwt ugbuwnpubpp, 4P-u Yabnuwpyh hwdwpdbip gnpdnnnuegniuubp’ Jhouwdwdlybn hnphgnunid
quwéh 3% dwhwpnwyh b qubph Yuyntunyejwu tywnwyh wwwhnydwt hwdwp:

. Mnw-niypwptwywu  hwhwdwpunngniup W Mnwwunwuh ned - Ghpwndwd  wutwuwnbivy
wwwndwdhongubtip wofuwphnid untindt) Gu unp hpwlwunyeniu, nph wwjdwuubpnuw huswbu wofuwphp
L <€ gnpdpulybip Bpypubiph, wiuwbu £ << ntnbuwlyuwt wéh Ywufuwwnbunwdubipp hpbug dbe Ypnid Gu
dtd wunpngnejniu: Uu wwjdwuubpnud, huswbu wofuwphp W <& gnpdpultiputiph, wjuwbu £ Ud0CO
opswuwynwd £ nunbuwlwu wbh Yuufuwwnbunwiubph hwdwp wnyw Gu Gpyynndwup nhuybn, vwywu
nbwh ubppl nhulbipp hwdbdwunwpwp dGs tu:
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UnniuwlYy 4. << Juwnwdwpnyeyuwitl yyuwpgph Yunwdwndwt nuwqdwdwpnyegwt hhdpnid puljus hhdiwlub
gniguwiihpulinp 2023-2029 pdwljutitiphb

Shmhquwh wb (%) 8.3 5.9 7.1 54 55

USh (dwdltinh dhohtp, %) 2.0 0.3 3.3 3.7 3.3

Lwplywpnwbwnwihu hwndws (% <LU-h ujwndwdp)

blwdnuntbin U npwdwstnphutn 25.4 25.2 | 254 | 255 | 259

Owfuubip 27.4 28.8 29.1 29.5 29.2

Muwlwunipn () -2.0 -3.7 -3.7 -4.0 -3.3

< Ywnwywpniejwl wywpuinp 48.2

Upunwpht hwundwd

Uwpwupubiph W
Swnwjnigniuubph wpnwhwund 14,718
(Ju UWU'L nnpwip)
Uwpwupubph L
Swnuwjnieinituubph ubpdndnid
(dju UWU'L nnpwin)

Cupwghl hwadh hwaybyohn (%
{LU-h tywwndwdp)

L jwnwdwpnipjwl ywpuinp
(dppn npwd)

UuJwuwlwt <UU (dipn npwd)

Unpynipp' 2027-2029 pywlwuubph UdTT

1.4.2. Lywwnwlwnpnudubpt N hpwuwuwgybihp dhogngunnidubpp

Muwpwph Yuwnwlwpbh dwwpnuynd ywhwwudwup gniquhbn £ Yunwywpnigjnup Yawpniuwyh
wwnwph wnpndbh pwpbjwddwt gwupbpp' tywwwly nbuwing wwhwwub) nhdwuwnnyeniup
huwpwynp gugnwiubphtu, wwwhnybij wEunwlwu wwpumwinndubiph ontuih swpnitwwulwu quipgugnidp
W funpwgnuwip, hwuwubihnientup tbpphu Nt wpunwpht phtwtvwlwu  onlywubphu, huswbiu twl
dhuwtuwynpdwts wnpynipubiph nu gnpdhpubiph nhdtpupppywgnidp:

Cun npnwd, hwadh wnubind, np ybpohtu wtnwphubpphu npuwdwiht wywpunph Yonh 2wpniwluwlwu wép W
thnfuwndtiph nhulh bpwuwywh ujwgbgnp wufunwwihbihnpbu hwugbigptip £ tinynuwybwpubiph ptinh
npnawyh wéh, hbwnwgw wnwphubipht hwpupnbivnwht bpwuwywih Yntunhnuwghwihtu gniqwhbin
wwlwunipnh $huwtuwynpdwt wnpynipubpp Yuwhdwudbu - wjuwbu, np eny; Yuow htwtuvwlut
ontwubiph thnthnfuynn wwjdwuubppt hwdwwwwwufuwt  Gpluwpwdwdybin hwndwsdnd ujwqbigub
wwnwph gény nnynuwybwnpubiph ptinp: Wunwdbuwjuphy $htwtvwydnpdwt npwdwjhu wnpjnipubiphg
dhongubtiph utipgpwydwu dwywjubipp Yuwhdwudbu wyu uhygpniupny, np sfuwpwpyh ubpphu wwpwnph
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ontyuih  ptwywuntu qupgqugnuip b dpgwlygwihu nt wlinhy npwdwjht - wywpuwwnndubph onlyuit
donwwbiu Yuuw wywpwph Junwwpdwt wnwouwhbippnyesniuutiph guuynud:

Wu wbuwuyniuhg << Yuwnwywpnyejwtu  wwpwph  Junnigwdpnd  ubipphu - wipdnypny  wwpuipp
Yowpnwwyh wwhwwudb)] wwwndwlwunpbu  pwpdp  dwlwpnuyubpnd, Yowpnivwyybu - wpunwpht
ubipnpnnutiph dnun ywpwnwwnndubiph ontyuih puwpép gpudsniegjut wywhwwudwl gwupbpp, huswtiu twl
Ypurqwyudh  Jdhowqquiht  Shuwtuwlwu  Ywnnygubph hbn  hwdwgnpdwygniepniup'  wjwunwlwu
gnhpdhpubiph gniqwhbin - ubpgpwybin  unp  phpwjuwht  Shuwbvwynpdwtu  gnpdhpubin <L
Ywnwywpnyejwu tnnwppbip ninpunubph nuwqdwdwpnysnwiubph wpryniwwybn ppulwuwgdwu hwdwp:

Uwutwynpwwbu.

= L huwuuubph bwjuwpwpnyeniup Yowpniiwlyh wbunwlwt quudwwbinwlwt ywpwnwnndubph
htwgunwiubph, thnfuwuwynwiubph ppwlwuwgndp” bywnwy niubuwny hwperbigub] ywpuph dwpdwu
gpwdhyp b udwgbiguty JGpwphuwuuwdnpdwu nhulp, huswbu twl pwpdpwgub nbnupwsoiuynn
wwpwnwwnndubiph ppwgytijhniginiup W bwywuwnbs Gpypnpnuwht onyuh quipgugdwp:

= Mbwwlwt quudwwbinmwlwu wywpunwwndubiph  GBuwdnwpbpnygjwt tjwqdwt - wwjdwuubpnid
wuwmhbwuwpwp Yuybugdh plupwdwdybn ywpunwwnmndubph wbnupwsfunwdubph dwdwip® npwup
YEuwnpnuwgubny 10 tiwph dwpdwt dwdytivp onipe’ npuytiu hhduwwiu ninkupg:

=  Pnfuwnnyenutiph dpwgph dowydwu W hpwlwuwgdwu hhdpnid hwadh Yunuyh 2powtwnniyzjwt
dbio gunuynn wwpuwwinndubiph Ynuunjhnwghwih Yupbnpnyeniup:

*  Muwpuph  gnpdhputiph nhytipubhlugdwt Uwwwnwlny,  ubippht wwpuph  oniwjwljw
Gupwlwnnigywdpubiph pudbnuwd huwpwynpnienuubpht hwdwhntus, wwpunwunndubiph wwunwlwu
wmbuwlubph  wnbnwpwfudwup  gniqwhbn, puwn  wuhpwdbonnyewu, Yhpwlwiuwgdtut  quwény
huntipuwynpynn wywpwwuinndubiph pnnwpynwiubp:

» MbGunwlwu pnwbn  wjuwwnbudws  npnpwlph  npppnubpnd wnwbdht bwhuwgdbph
dptwtvwynpdwt bwwwwynd  Ynprwpydp  Gywwwluht - ywponwnndubph eaqupldwt
huwpwynpnigjniup: Cun npnud, wwpunph unwdwpdwt dwdwuwlwlhg wnwownbid dhwnnwiubpphu
hwdwhntus  YnwnwWuwuppdbt wuws, Yipdwipt uwwlgywsd, unghwjwlwt  wwpwnwwnndubiph
Uwwunwlwhwpdwpniejniup:

»  UnwUduwhwwnly Gpwuwynyenit wmwind dhghjuluwt wtdwtg futwjnnnyeniutbpp whwnyejwl
qupgugdwut  nnnbne b dwutwygwpt - whnwlwt - wwpnph  bwliwwwndngejuup'  puybp
yobnuwpldbt  Phghlwlwtu  wud  ubpnpnnubph pwuwlh  wybjugdwu  ninnyejwdp: Nwinp,
Ywnwdwpnyejwtu  ujwundwdp  Juunwhnyejwtu - wdpwwundwu  ninnnygjwdp pw)jipht - gniqwhbn,
Yowpniuwyybu hwupwjht hpwgbldwt wofuwnwupubpp wyninbughw) ubpnpnnubph opowund’ unp quipy
wwind wbunwlhwu quudwwbunwywu  wwpwnwnndubiph dwupwdwfu  ontwih  qupgwgdwup:  Ujn
opswuwlubipnid, <wjwunwuh Lwupwwbnnysjwi nwpwdpnid U tnwpwdphg nnipu dwupwdwfu wnguwg
hwpprwyh (gp.minfin.am) hwuwubijhnyejwu wwwhnjdwu wwjdwuubipnwd, dhongubip Yabinuwnlydtu vwl
dwldwlwywyhg pYwhtu nwnwubpnd Gupwlwnnigusdpubp qupqugubiing, wyn pynw  pwulwjhu
hwybwsdutiph dhongny $hghlwlwu wud ubipnpnnubpht whnwlwu wwpunwwndubp wnwowpybnt
ninniejwdp:

= Cwdwgnpdwlgnientut wpunwpht Juplwwnnitiph hbun Yawpniwldh' bwuwwwnynieniup nwing
qupywynpdwt  wnwyb] pwpbtwywun  wwjdwubipnd b wqww  hnfjuwpybh wpdnyenyd  thnfuwnnt
dhongubip winpwdwnpnn Jwplwwniubph htinn hwdwgnpdwygnyesjwup: Upwnwphtu Jwplwwnniubph hbun
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hwdwagnpdwygnyejwu 2powtwyubpnud Yrwpniwwlybu «Cpwghp wpryntuph nhdwg» $huwtiuwynpdw
gnpdhph Yhpwndwdp unp dpwgpbiph hpwlwuwgnidp opwjhu, wnnnowwwhniejwu b wy| ninpunubpnud:

*  ([twqdwywpnyejwt hhduwlwu ugbuwph ubippn 2026-2028 pwlwuubpht Gypwwwpunwwnmndubph
unp  pnnupynd b bwpuwnbugnud: Uwlwu,  swufuwnbudwsd  dwypninunbuwlwtu  onlybph,
$huwtuwywu gugnudubiph Yud hwpYupjnwbunwiht wuuwyna hpudhéwyubph wwjdwutbpnud, bpb
Ywnwdwpnyejwu $huwtuwlwu Ywphpp huwpwynp sh [huph pwdwpwnpb dhowggquiht huwtvwlw
Ywnnygubiphg  Ywd ubpphu  oniywihg,  Ynhwwpydp  twb  GBdpwwwpunwnndu  pnquipybine
Uwwwnwlwhwpdwpnye)niup: <hduwlwu ugbuwpnw Gupwnpdb) £, np 2029 pywlwupu dwpynn 500 dju
UUU nnpuph Gypwwwpunwnndup Yybpwdbhtwtuuwynpdh unp Bypuwupunwnndup pnnuipydwdp:

» L Ywnwywpniypyuu  huwtutbph junwldwpdwtu  nbnGlunduwu hwdwlupgh  dowldwt
onpowuwlubpnd  Yubpnpdh << Guwnwywpnyejwtu  wwpunph  hwjundwt, uywuwpldwt b owy)
gnpdpupwgubph Yuqdwybpwdwu unp GYunpnuwiht hwdwlwng:

*  Uhowqqwjht jwywgnyu thnpdht hwdwwwwnwufuwtu Jepwiuwgyusd «Mbanwyuwu wywpunph dwupu»
unp opbiuph punniunwhg htun® Ydowyybu ninpunp Yupgquiynpnn Gupwoptuunpulwu wywnbp:

*  Ynwnwuwuppdh whnwhwu quiudwwbnwwu wywpunwnndubiph onilyuynd gnpdnn winwiguwjhu
nhipubiph hwdwp pwgnighs fupwutbp ubpnutiine huwpwynpnigniuutipp:

= Muwpwunph wpryniiwydbn Yunwdwpdwt Yuplinpugnyu gnpdnutbphg £ pwihwughynygjuu ni
hwuwpwyniejwu hbn donwlwu hwnnpnwygnyejwt wwwhnynwip: Un tywwnwyny Yunwywpniejniup
Yowpnwwyh ubpnpnnubph W hwupnyejwu htn pwg ne hpwwwpwywiht wofuwwnwupubpp bW wwpuinph
Ybpwpbnjw) hwoybnygnyejniuuiph ubpluwjwgnup:

*  Muppbpwpwp Yhpwywuwgybu ppwgbldwu wppwdubp’ ubpppu b wpunwphtu ubpnpnnubphu
ubpyuwjwgubny << unghw|-inunbuwlwu quipqugnwiubiph ypwpbinjw) owbpwwnhy inbintynyeniuttn:

*  Ywniwgdwt hwoyh opblunpulwt Yupgqwynpnuubph hwdwdwi' Yuwwhnddh <wjwunwtp
Lwupwybitnyejwt  Yuwnwdwpniejut ndjw] vwpdw  pngbnwiht ninbipdnd win nmwpdw hwdwn
Ywupuwwnbujwsd  hwdwfuwnu  Ubppht - wpryntuph  wnudwqu  daYy  wnnhnup  swthnd  dhongutiph
wnlwyniejniup: Lbppht L wpwwphtu  onilwubpnd - wugwulwih  gnpdpupwgubph nbwpnd  wju
Ywwwhndwgph Yuwnwdwpnigjwt wywpwph gény Jbwpnwiubph wufuwdgwt hpwlwuwgndp b hwpy
tnwd nbiwyptipnd Yuwowlygh ££ whitnwlwu pynigbh Yuwnwpdwp:

1.4.3. 4L Ywnwywpnipjwt wwpuph Juwnwjuwpdwt nwqiwyjwpniypjut
puwnpnyejniup

L Ywnwywpniejwt wwpunph junwywpdwu nwqdwdwpnysjwu dbe Yhpwndwd dwypninunbuwywu b
hwplwpjnwbunwihu gnigwupoubipp hwdwnpbh Gu 2027-2029 pwlwuubtiph wbunwlhwu dhouwdwdlytin
dwiuutiph  dpwgpny  Ywufuwwnbujwsd dwypninunbuwlwu b hwpluwpngbinwht opowtiwypu:  £L
Ywnwywpnyejwu wwpunph Yunwywpdwu nwqdwywpniygjudp bwjuwnbuyb) E, np «<< Gunwywpnipjut
wuwpunp/{LU» gnigwuhop dhouwdwdybn hwundwsdh dbpoht wnwphubipht Yudwgh' hwuubing 48.2%-h:
Snynuwybwpubiph pbinp dhouwdwdlybivn hwindwdnid udwqgbigubing, puswybu twb wbwnwlwu pjngkin
wpunwnpdnipwihu dnunpbiph Yuphpt wwwhnydbint bwywunwyny, npwdwjht wwpwph dwutwpwdhup
wwnuph Yunnigwdpnuw dhouwdwdytivn hwndwdnid 2025 pwlwup tnwpbytpoh ulwundwdp Yudwgh
dhoht tnwpbtiwu 0.5 innynuwjhu Yhwnny, uwwju Yuwhwwudh ywndwlwunpbu pwnép dhowlw)pned:
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Lbpphu thnfuwnnt gnun dhongutiph hwadhtu nE$hghuinh $huwtiuwynpnidp hhduwlwunw hpwwuwgybijne
L dhusle dGY wmwph dwpdwu dwdybnnd wbunwlwt quudwwbinwlwu Yupbwdwdybin ywpunwwnmndubn,
3 U 5 vwph dwpdwu dwdlbtivnny dhouwdwdybn wpdtlinpnuwiht ywpwwwnndubip, 10 L 30  wwph
dwpdwt dwdybwnny Gplupwdwdlybn wpdtlyunpntuwht wwpunwwnndubp, huswbu bwb 6 wdhu, 1, 2 L 3
tnwph dwpdwt dwdybnny  utwjnnujut wpdbyunpnuwiht wwpunwwnndubp inbnwpwsfubnt dhgngny:

Upwnwpht thnfuwnnt gnun dhongutiph hwoyhtu ntidhghinh Phtwtuwynpnidu hpwwuwgybine £ ipyynnd
U pwqgdwynnd dhowqgquwiht Juwplywwnniubphg twywwnwywihu, pingbivnwht wowyhgniejwu W wpnyniuph
Ypw hhdugwd ninpuiiwjht phpwiuwhtt uplep utingpuygbiine dhongny, huly dhgwiqquiht Yuwhunwih
onlyuinud  pwpbUwwun  wwypdwuubph  wnwjnejuwu  nbwpnid 2029p. dwpdwl  Gupwlw
BUpwwywpunwwnndutiph ybpwhuwtuuwydnpdwu uywwnwynd Yphpwhwuwgdh unp BYypuwwwpunmwnnduh
pnnwpynLd:

Mtwgdwdwpnypjuu  puwnpnyeniup Yuwwpynd £ dwfuubiph W nhuybph gnigwuhpubiph dh wdpnng
hwdwlwpgh nwnWuwuppngjutu b Jbpndnejwt - wpryniupnud: <& unwydwpnigjwt - wwpupp
puniewgnnn dwhuubtiph W nhulybiph gnigwuhgubph hwdwhp nwnwWuwuppniejwu wpnyniupnd puunpyb) &
wjuwhuh nwqdwdwnniyentu, npp Yuwwuwnp tbppht wwpunph onjuih quipgugdwup, Yuwwhngh <<
Yuwnwwpnyejwtu  wwpunph gény nhuytph swiwynp dwlwpnwy, dhwdwdwuwy, dhouwdwdlybun
hwunydwdnwd dwlpnuintnbuwluwt b hwpluwpnbnwhtu hhduwlwu Ywufuwwnbunwubph hpwlwuwgdwu
ubippn' Yujwgh wyhunwlwu ywpuph gény dwiuubph pbinp:

Lbpphu thnfuwnnt gnwn dhongubiph hwadht nEdbhghunh phuwtivwynpdwu Yunnigdwdpp bwfuwwnbubjhu
hwoyh Gu wnudb) wnuwmbunyeniund dwypndhowdwiph quipqugnwiubp puwn Yuwufuwwmbundubiph

pwqwihu  ugbuwpp, hpwgdbipnejwtu  wniw  dwlwpnwyp,  wbBnwlwu  qubudwwybnwlwu
wwnuwwnndubiph uwundwdp dbwynpywd Yuyni ywhwuswpyp b ywpunph uwwuwpydwu dGdnieniup:

2027 pywlywuht yhnwlwu pjnwbh nEdhghuinh htwtuwdnpnidp wpwnwpht thnfuwnnt gnun dhongubiph
hwoyhtu Yhpwlwuwgyh wdbh d6é dwywubpny, pwu tbppht nfuwnne gnun dhongubiph hwadpt, hul
2028-2029 pJwlwuubphtu Ywufuwwnbudnd £ hwlwnwyp' ubpphtu thnfuwnne gnun dhongubiph hwoyhu

nbEdhghwinh Phuwtuwynpnidp Ygbpwquugh wpwmwpht thnfuwnnt gnin dhongutiph dwywjubpp:

Unyniuwly 5. MEpwuwti ppniobh nEbhghinh phtiwtivwiydnpnidp thnfuwnnt gnup dhonglilinh hwipdhti 2025-2029
pwlwititiphti (dipn npwd)

2026
whwnpneth | 2026 Ywuju. 2028 Ywufu. | 2029 Ywutu.
Spwghp

MbGwnwlwu pjnybh
nbdhghunh
dhuwuuwynpnudp
thnfuwnnt gnun dhongubiph
hwayhu

nphg’

Lbppht thnjuwnnt gnun
dhongubip (wnwug
dniphwlubph)

Upwwpht thnjuwnnt gnun
dhongubip
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Unpynipp’ £ DU hwodwnlubp W Yuwifuwwnbunuiubn

Wu b hnwqw wnnuwlubnnd 2026 pwlwuh Juutuwwnmbunwiwihtu gnigwiuhoubnp hhduynud bu 2026/e. Gondwd pnbh Ypw:

Yowwunplylip 6.  Ubkppht b wpypwppll thnpuwnnt gnup dhongtibph hwipdhti nEphghipnh plwtivwynpdwit
Lwnmgdwdpp 2025-2029 pyuwljwtitbpht

2029
2028
2027
2026

2025 68% 32%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
mLbppht = Upwnwphu

Unpynipp’ £ DU hwodwnlubp W Yuwifuwwnbunuiubn

Uhouwdwdlbin hwndwdnud, £ wbwnwlwu pnwbh nbdhghinh huwtuwynpdwt Yunnigudpnid
Ubppht bW wpunwpht  thnfuwnne gnun dhongubipp  pwyfudt Gu wiuwbu, np wwhwwugh <<
Yunwwpnyejwt wwpwph Hunnigwdpnid ubippht wwpwph nbuwlwpwp Yonh tjuqugnyu 40%
ninGuhyop, dhwdwdwuwly, hwoyh U wnudl) 2027-2029 pwlwuubph hwplwpnwbunwhu spowtwyh
wnwuduwhwwnynignwubpp, wn pUYnd  wpunwpdnipwiht Gipbph - wnlwnyejwtu - wwjdwuubpnid
wnwowgnn wnwwnpdnyeh Ywphpp W ubppht onyugh hwgbgywdnye niu swnwewgubiint dnnwdp: Ybpohthu
wwjdwutbpnud, sujwqgbtigubn ubppht wwpwph onyuynd wynpynieiniup, bwhunpn nwqdwywpniyejwu
hwdbdwwn, wuhpwdbounnyentt £ wnwowunid 6agnnti| tnwpbijwu gnun pnnuipynudubph dwdwp:
Shuwuuwydnpdwu Ywphpp pwdwpwnbint bywnwynyg dhouwdwdlbitn hwuindwdnid twjuwunbuynid |
dhongubp ubipgpwyt) puswbu wpunwpht Jwplbpnd b hnfjuwnnyegniutbpnd, wjuwbu £ ybnwlwu
quwldwybwwywu  wywpwwwndubph  wbnwpwsfunudubph dhongny:  Uhowqquiht - phuwtivwljwt
ontwubpnud  pwpbuwywuwn  wwpdwuubph wnwnewu nbwpnd  Yhpwwuwgyh  wpunwpdniygwihu
wwnpwwwnndubiph  pnqupynud’ 2029 pwywupu Jwpdnn wwpunwnndubph  Jepubhtwtuwgnpdw
Uywwnwyny:

Unynwuul 6. Shtwbuwlwl Juphph pwdwpwpnidp thnpuwnne dhongtiiph hwpdhti 2025-2029 pdwlwbiibpht
(dipn npwd)

Cunwdbup $puwtuwynpnd 1,105.0 1,179.1 1,106.6 1,088.2 1,340.0

nphg
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wpwwpht yupybp L
thnfuwnnientuttin 141.6 430.9 412.9 379.7 317.7

whnwlwu quiudwwbwwlwu

676.0 748.2 693.7 708.5 817.7
wwpunwwnndubp
wpuwpdnipwiht yhnwlwu 287 4 i i ) 204.7
wwpunwwnndubp ' '

Unpynipp’ £ DU hwodwnlubp W Yuwifuwwnbunuiubn

Unynwuwly 7. Shbwbuwljwit Yuphph pwdwpwpnidp wpypwpdnipuwht thnfuwnng dhongtiinh hwipdhtr 2025-2029
pwlwbbtphte (Uit UU'L nnpwp)

Cunwdbup $huwtuwynpnid

nphg

wpwmwpht tywwnwlwiht Juplybp b
thnfjuwnnypiniuubp

pinwbunuwiht wowlhgniyejwu Juplbp

wpuwpdnipwiht yhnwlwu
wuwpuwwnndubp

Unpynipp’ £ DU hwodwnlubp W Yuwifuwwnbunuiubn

1.4.4. Cunpjwsd nwqiwyjuwpnypju dwiuubph b nhulph yGpnénieyniup

2027-2029 pywlwuubph wbwnwywu dhouwdwdlbn Sdwiuubiph dpwgpny twhuwuzdws hhduwlwu
dwlypnuntnbuwlwu ugbuwph wywjdwuubpnw, npnbn hwodh BU wnudb] Yuufuwwbuynn Ubpphtu nt
wpuwpht wwpwpwhu ontuubph Jwppwghdp, huly ££ Yunwywpnysjwt huwtivwlwu Ywphpp 2027
pwlwuht uuqgnud £ 2026 pwlwuh ufwundwdp onipg 10%-nyY, hhduwlwunw wwjdwuwynpywd
wujwuwlwt  wwhwunipnh  ujuqdwdp, << Jwnwywpnygjwt  wwpwph  wnnynuwydbwpubph  pbnp
dhotwdwdlybn hwundwsdh ybpond Yuynibwunwd £ <LU-p tjuwndwdp b ujwgnd whinwlwu pjnigbh
dwluubiph W GYwdnunubiph Yunngywdpnud: Nwgdwdwpniejwu wmwppbp ugbuwpubph Jbpndniyejwu
dwdwuwy npnohs gnpdnu £ hwunpuwgt) Bplwpwdwdybn hwndwsdnd uwnwduwpnyejwu wwnpuwph
wnnynuwybwpubipp whnwywu pjnwbh Glwdnunubiph 10% dwwpnwynd phpwuwynpbint buywnwyp:

Unyynwuuly 8. <L wnwwpnyewt wwpipph wynpindbih wpuubiph gnigwbihpbiinh Gubhwppbundubnp

Snynuwbwp/<LU (%) 3.1 3.1 3.2 3.1 3.1
Snljnuwybwp/wybwnwlwu pinwkh
blywdnunttin®) 12.1 12.3 12.3 12.0 11.8
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Snynuwdbwp/ybnmwlwu pnwbh dwhuubp 10.6 10.7 10.9 10.9 11
) . . . . .

Unpynipp’ £ DU hwodwnlubp W Yuwifuwwnbunuiubn

Cunhwuntp wndwdp, Ywufuwwnbuynd k, np dhouwdwdytivn hwindwsdnd® hhduwlwu dwypninunbuwywu
ugtitiwpp nbwpnud, «<< Yunwjwpnyejut ywpnp/<LU» gnigwuhyp 2027 pywlwuht bwfunpn tnwpyw
uywwndwdp juybwuw 0.9 wnnynuwihu Ybwnny, phuy hbinmwgw wnwphubipht Yudugh b 2029 pywlwup
wnwnbitpohtu Yywqdh 48.2%: << Yunwywpnyejwu wwnpwnph winynuwdbwp/<LU, £ funwdwpnyejwt
wwpwph  wnhnuwybwp/wybunwlwu  pngbh - Bywdnunubp b << junwdwpnigjut - wwpuph
wnnynuwydbwp/wybunwywu pjnbh dwiuubip gniguuhoubipp dhouwdwdlbn dwdwuwywhwundwdh ytpgnid
Ywupuwwnbudnd  Gu  hwdwwywwnwufuwuwpwnp  3.1%, 11. 8% L 11 1%: Cuwnpjwd  wwpuinph
nwqdwywpniginiup,  dwypnununbuwlwu  hpduwlwu  ugbuwph  wwypdwutubpnd, hwodh £ wnb)
dhtwtuwynpdwu wyninbughw| wnpjniputiph huwpwynpnigniittipp, dwiuubipp W nhuytiph gnigwuhoutiph
hwdwfunwpp' dgqubind  $huwtuwydnpdw wénn  Yuphpubpp  pwdwpwpbijhu, nhuybph  punnibh
dwlwpnuwyh wwjdwuubpnud, htwpwynphtu tjwgbigutip wwpwnph nnynuwdéwpubiph pbinp:

Mthuybiph  Yuwnwwpdwt  wbuwlbinhg  Yupunpdbp Gu hnjuwpdtph,  Jepwdbhtwtvwynpdwu W
wnnynuwnpnyph nhulbpp:

@npuwpdbiph nhuly

«Hwdwjhut wwpwph UYghnu punwdbup wwpwph dbe» gnigwuphoh dwlwpnwyp dhouwdwdytin
hwwndwdnwd Yudugh swihwynp nbdynd' wwpblwu dhohund 0.5 winlnuwiht Yawnnd, L Ygunudh
uwhdwudwsd nintuowiht inhpnyenu” dwdwuwwhwwnywdh Yytponw Yuqdbiing 49.9%: Lbkpphu wywpwnph
dwutwpwduh Uwgqdwlt wu wbdwyp hwdwwywunwujuwund £ ppuwtivwlwt onlyuynud wyhnww
wwpuwwnndubph hwdwp wyulywynn wwhwuowpyht hwdwhntts nbinwpwsfunwdubph dwydwih, huswbu
uwl' wninynuwydbwpubiph pbinh wép dhouwdwdlybn hwndwdnd quuynn dwwprnuyh hbwn:

Unyntuwly 9. << Yuwnwidwipnippwit Upppht wuwpyph b << npudny tbpgpuwidus wuwppph inbuwluwpuwp
Lphntibpt punwdbtp wwpppmd

L npwdny ubipgpuyywd
wwnup/Cunwdbup ywnpup (%)

Lbippht wwpunp/Cunwdbup wywpunp (%)

Unpynipp’ £ DU hwodwnlubp W Yuwifuwwnbunuiubn
®nfuwndbiph nhuyp Yunwlwpdwu b nnhnuwdbwputiph wép quuytiint bywwmwyny «LEpphu Wwpwnph

Yohnu punwdbiup ywpwph dtio» gnigwuhoh dwwpnwyp dhotwdwdytitn hwuindwsdnid Yujwgh dhohuntd
wmwnblwu 0. 7 tinynuwyhu Yuwnny:
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2029 pywlwup dbpohu wpunwpdniyswiht ywpunph wnbuwluwpwp Yohnp 2025 pdwlwuh nwpbiybpoh
Uywundwdp wybjwund £ 3.1 imnynuwht Ytirnnd b Yugdnwd 50. 1%, nwunph << funwwpnipjut wwnuwph
wnpundbijh thnfuwpdtiph nhulyp wnwohlw tnwphubippu nbinbu Yduw npwbu bpwtwYwih nhuy:

L Ywnwywpnipjuwl wpwnwpdniypwhu ywpunph junnigwdpnud, juufuwwnbiuynn dwdwuwwhwwnygwdh
Jbponud, 2025 pywlwup thwuwmwgh gnigwuhoh ulwundwdp SDR-h Yghnp tjwgnud £ 5.7 winynuwjhu
ytiwnny, pwuph np SDR-ny Juplbpu wumnphbwtuwpwp dwpdnwd Gu b unp Jupybp sbu ubipgpwyynid, pwup
nn dhowqgwiht Yuqdwybpwnyejniuubipt wyn. wpdnyeny Jwplybp wpwdwnpnd U Glwdwh gwdn
dwlwpnuwy niubkgnn Gpypubpphtu:  Ywnwdwpnieniup gwpniiwynd £ wpunwpdnyewiht - wwpuiph
nhybpup$hlugdwt pwnwpwlwunye)niup, nph wprynipnid 2025p. htn hwdbdwnnyejudp hhduwywu
wndnyputiphg UUUL nnjwph Y2hnp dhpuwdwdybinp bponwd fudwgh 1.3 nnnhnuwjhu Ytwnnd, huly Gdpnjh
Yohnp Ywdbjwuw 7.5 wninynuwjht Yhwnny:

Ungniuwly 10. << Gunwdwpnyeutl wppupdnipught wywnpph Gunmgduédpn 2025-2029 pywiwbtibphb
yuintdbipgh npnupjwdp (%)

Unpynipp’ £ DU hwodwnlubp W Yuwifuwwnbunuiubn

L Ywnwdwpnipjwl wpnwpdnyewiht wwpunph Yunnigjwdpnwd SDR-ny  wpwnwhwjunjwsd wwpwunpl
wunhbwuwpwp Yudwgh: Gpb SDR-p, npp Yuwqddws £ hhug wpdnypubphg, wwpwugwuwnd Gup wjn
wndnypubiph Yohnubipht hwdwwwwnwufuwt™ USD - 43.38%, EUR — 29.31%, GBP - 7.44%, JPY - 7.59% U
CNY - 12.28%, www dhouwdwdlybinn dwdwlwlwhwindwsdh wldwpwpu £ Yunwywpnigjwu
wpwnwndnipwihu ywpunph Yunnigwdpnd UU'L nnwpnyd wywpuinph Yohnp 64.0%-h thnfuwpbt Yywqih
60.2%, huly typniny wwpwnph Yohnp 30.1%-hg Ywbdh b YYwqih 35.9%:

Ungniuwly 11. << uwnwdwpnieywt wpypwindnyeughlt wwppph Yuinnigduédpp 2025-2029 pywlwiatibnh
ipuiplidlipoh npnuyeywdp’ SDR-p ipuipuwitigwiipdwidp (%)

usD 64.0 63.6 61.9 60.9 60.2
EUR 30.1 31.1 33.4 34.8 35.9
GBP 11 0.9 0.8 0.7 0.6
PY 2.8 2.6 2.4 2.2 2.0
AED 0.0 0.0 - - -
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Unpynipp’ £ DU hwodwnlubp W Yuwifuwwnbunuiubn

$nfuwpdtiph nhuyp tjwgbgdwu b wpryntwybivn unwdwpdwt tywwnwyny wpunwpdnyewiht onywih
qupgqwgdwup  gnigwhtin - Ynhwnwplydh  hbowdnpdwtu  wnwpptip  dninbignwdtbph Yhpwndwt
Uwywwnwlwhwpdwpniejniup (ophuwl wpunwpdniypwihu uynthubn):

Ywwunpybp 7. << Juwnwdwpnyeywl wpgpwndniewiht wwpgph dwpnidubpp b gpnynuwdtwpbibph Yohnp
bwpunpn yupdu Jpsh npnipjuidp Y2 wuwhniupbitipnid 2024-2029 pyuwlwititibppt

30.0%
25.0%

20.0%

15.0%

10.0%
3
0.0%

2024p. 2025p. 2026[. 2027p. 2028p. 2029p.
thwuwn. thwuwn. yuwlpu. yuwlpu. yuwlpu. yuwlpu.

33 JwnwywnnLpjwl wpunwnpdnLpwihb wywnpuph dwpnudutph W tinnynuwyddwnutnh
U2hnp Uwhunpn wpyw YGnpgh npnipjwdp wpunwpdnLpwihU wpunwphlu wynhyuGnnod
(%)

Unpynipp’ £ U hwodwnlubp b Yuwijuwwnbunuiubn, 4P L UWUC

L Ywnwywpnipjwu wndju| mwpyw wpnwpdnyewiht ywpwunph dwpnwiutiph b inynuwdéwnubiph Yohnp
Uwfunpn vnwpyw Yybpoh npnipjudp <K YR wywhnwnubpnd gnigwuhop 2025 pdwlywuht bwwbiu wab)
U Yugdti 27.0%" wwjdwuwynpgwsd 2025 pulwuht uwnmwpdwsd Gypwwuwpunwmnndubph dwpdwdp: 2028
pYwlywuubph ybpoh npniejwdp wju gnigwthgp tdugnud £ dpusl 13.0%, hulj 2029 pwlwupt Yuqdnud &
22.3%: "tw pwuwynwd £, np dhouwdwdlybinn hwundwdh ybipohtu wpunwpdnipwhu ywhnwwnubph wybih
pwu dby hhugbpnpnu ninnynud | << unwywpnyegjut wpunwpdniypwiht wwnpwph dwpndubpht b
wnnynuwybwpubpht, hugu bwlwu gnpdnt £ hwunhuwgt << Jwnwywpniyejwt  unp  wwpuipp
ubipgpwydwu wpdnypubiph ugbuwpp dawytihu:

dYbpwPhuwbuwydnpdw nhuly

Jbpwhpuwuuwynpdwu nhuyp Yuplnpgnd £ wywjdwuwynpdwd wnwohw wnwphubipht << Yunwyw-
pnygjwu wwpunph dwpnwitubph dwdwjubipnd W dhowgquiht nu ubippht $htwtivwlwu ontuubpnd
huwpwynp pwgwuwywu qupgugniudutipny: Lnp wwpunph tbpgpwydwtu Phuwtuwywu wywjdwuubpp
pwlwygdwt U npnonwdutiph Yuywgdwt dwdwtwl £ Yunwdwnpnysjntup dgunnd £ hwppbigub] wwpunph
dwpnuiubph gpwdhyp’ dendbiny yepwbhuwtuwdnpdw nhuyp: depwbhuwuuwynpdwt nhuyh tjwqbg-
dwt bywwnwyny Yhpwnynw Gu bwl hbingunwdubpn:
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Unyniuwly 12. << uwnwdwpnyeywitl wyuwpgpph JEpuwdhtiwtuwdnpdwt nhuljh gnigutipptipp 2025-2029
pyuwljubtibnht

£ junwywpnipjut wwupuph dhugh Jwpniud dhoht
dundybwnp, (nmwph)

L Jwnwywpnyejwlu wpnwndnipwiht wywnpwph
dphusl dwpnud dhohtu dwdybup, (nwph)

L Jwnwywpnyejwl npuwdwiht wywpunph dhusl
dwpnwd dhohtu dwdybwp, (nwph)

Unwohyw Gpkp mwwpjw pupwgpnid dwpdw
Gupwlw wwpwnph nbuwlupwp Yzhn, (%)

Unwohlw tipbip wwpjw pupwgpnud dwpynn <<

Junwywnpnipjwt wpunwnpdniewiht wwpuph Yohrp
wnwwndniewjht ywpunph db, (%)

Unwohlw tipkip wmwpyw pupwgpnud dwpynn <L
Yunwywpnipjut npudwiht wwpuph Yzhnp
nnwdwjh wwpuph dbg, (%)

UtY wmwpqw pupwgpnid dwpynn ££
Yunwywpnipywl wwpwph Y2hnp (%)

Uk wwpdw pupwgpnud dwpynn <<

Yuwnwywpniejwl wpunwpdnyewiht wwpuph Yohnp
wpwwnpdnipwiht ywpuph dby (%)

Uk wwpdw pupwgpnud dwpynn <<
Ywnwywpnipjwl npwdwiht wwpuph Yzhnp
npwdwiht wwnuph dbg (%)

Unpynipp’ £ DU hwodwnlubp W Yuwifuwwnbunuiubn

Ywlfuwwbuynd £, np «<L Yunwywpnyejwtu wwpwph wynpindbh dhush dwpnd dhoht dwdybitnh»
gnigwiupop 2029 pywywuh yapoht Yywqih 6.8 tnwpp' nuintiuhony uwhdwudwsd dhowlwjph unnpht obidhg
0.2 wwpny guwodn: Uunwdbuwjuhy, wnujwqu 7 wwph dwdybnp vwhdwunwp hwunhuwund L
dgunnuwwihtu gnigwuh2 b 30 wnwph dwdlybnwjunyejwdp ywpunwunndubph UWwundwdp ywhwtownyh
apwlwuqudwup gniquhbin dhouwdwdlytitn hwndwdnd Yuybjwuw twl wwpwnph dhohtu dwdlybinp:
«Hwdwjhtu ywpunph dhusl dwpnwd dhoht dwdybtitnh» gnigwuhop 2029 pqwlwup ybpohtu Yywqih 6.7
wnwph' Juwny unyu Jwlwpnwynid:

«Gpbip nwpjw pupwgpnd dwpynn << Junwywpnysjwt wwpwph Yohnu punwdbup wwpwnph dbg»
gnigwupop 2029 pdwlwup wmwpbytipoht Yywqdh 30.1%, pun npnw, Gpbip vwwpw pupwgpnud dwpynn
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L Yunwywpnipjwu wpunwpdnipwiht wwnwph Yohnp wpunwpdnipwiht wywpupnw YYwqdh 25.2%, hul
tipbp nwpyw pupwgpnd dwpynn << Yunwldwpnipjw npudwiht wwpuph Yohnp npudwht ywpupnud®
34.8%: 2028 pywlwuph Jtpohu «Gptp wwpyw pupwgpnud  dwpynn << Junwdwpnipjwl
wpuwnpdniewihu wwnpwph Yphnt punwdbup wpunwpdnypwiht wwpunph dbg» gnigwuhsh Yupndy
wybugnup wwjdwuwynpjwsd £ 2031 puwywuht dwpdwu Gupwlw 750 dju UUL nnup dwywiny
wpwnwndnipwiht ywnpwwunndubipny: Unwehlw tipkip wmwpdw pupwgpnud dwpynn << Yunwydwpnyejuu
npwdwht wwpwnph Yghnp npwdwpt wwpnph dbg wwdwuwynpdnd £ uwfulpund panuipyjws
ninbupwiht wwpuwwinndubiph dwpdwu twphubpny:

Jdbpwhhuwuuwdnpdwu nhulyh Yunwlwpdwu opowtwyutipnid «UkY wwpdw pupwgpnud dwpynn <<
Ywnwdwpnyejwu wwnpwph Y2hntu punwdbup ywpunph dbo» gnigwuhop Yuybjwuw 2028 pwlwup
dbpoh npniypjwdp L YYwqdh 12.5%: 2028 pdwlwuh dbpoht «Ukly wwpw pupwgpnd dwpynn ££
Ywnwywpnyejwt  wpunwnpdnypwht  wwpunph Yohnu punwdbup  wpnwpdnygwiht - ywpunph  dbg»
gnigwuhsh Yupniy wybjugnidp bu wwydwuwynpdwsd £ 2029 pwlwuhu dwpdwtu Gupwyw 500 dju UU'L
nnjwn dwywiny wpwnwndnipwiht ywpunwwndubpny: Cun npnwd, dbly wmwpdw pupwgpnid dwpynn ££
Ywnwdwpnyejwt  wpunwpdnypwiht wywpuph  Yohnp  wpunwpdniypwiht - ywpunpnd - dhouwdwdlbin
hwwndwsh Ytiponw Yywqdh 4.6%, huly dby wnwpdw pupwgpnu dwpynn << Yunwywpnigjwt npwdwjht
wwpwph Yohnp npwdwiht wwpunpnud* 11.9%:

Uunnpl ubpluwjwgynid £ twb << Yunwywpnyegjwu wywnpwnph gény Jéwpnuwiubiph Juufuwwnbunidwht
gnigwuhaubipp, npnup hptughg ubpluwywgund Gu tnwpdw pupwgpnid dwpnwiubph W wninbhnuwdéwpubiph

hwupwgnwiwpp:
Ywwunplyip 8. <L Gunwdwipnipjwl wwpinph qény Jewpnmdubpp 2024-2029 pdwlwititbnh pbpwgpnd (dipn
npuwid)
1,500 Ywufuwinbunid 1,441

2024 2025 2026 2027 2028 2029

m Snynuwdbwp W Uwpnd ==L Junwywpnipjuu wywpuph gdny Jawpnwiubp

Unpynipp’ <€ U hwodwplubp b jujuwnbunwubp
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L Yuwnwywpnyejwt wwnpwnph gény Yydwpnuwiubiph gnigwuhgp dhouwdwdytn hwndwdnid Yupnily wanwd
L' 2029 pdwlwupu Yuqdbng 1,441 djpn npuwd:

Unynwuuly 13. << unwwpnyegwl wwipgnph gény Jéwpnidulipt pug gnpdhpwljuwqdp (Uipn npuwd)

L Ywnwywpnipjwt

wwnwph qdny
Jbwpnwiubpl puwn

gnpdhpwlwqudh, nphg'

wpwwpht yupybp L
thnfuwnnyeiniuutip

unnynuwybwn

dwpnud

whbwmwlwu
gquudwwbnwwu
wuwpuwwnndubip

wnnynuwybuwp

dwpnud

wpwwpdniewihu
whwnwyw
wuwpuwwnndubp

wnnlnuwydbwp

dwpnud

Unpynipp’ <€ U hwodwplubp b jujuwnbunwubp

L Ywnwywpnieniup wwpwph b Ywufuhy hnupbiph unwduwpdwu  gnpdhpubiph  (hbungunwdubn,
thnfuwtwynwiubp, << YEunpnuwlwu  pwuynd  dhongubiph wwunwnpnud b wyiu) Yhpwndwdp
apwhuynw £ Jyepwhbhuwuvwynpdwu hbinn Yuwwd nhuytipp:

Snlynuwnpnyph nhuly

Snynuwnpnyph hbtin Yuwdwd nphulybipp wpdwup bGu JdbGd npwnpnyejuu, pwuh np onlyuyulwu
wwjdwuubpny ubpgpwyynn thnfuwnne dhongubiph Yohnp qwind wénwd k£ Snynuwnpnyph nhuyh
Yuwnwywpdwu twywwnwyu £ wywhnybip yuwnwydwpniygjwu ywnpwph wjuwhuh Yunnigwdp, nph nbiwpnud
dhuwtuwywu  ontljwubpnd  winynuwnpnypubiph thnthnfunyeniup  hutwpwynppuu  phs  wqgnbgnieginiu
ynwbtw Ywufuwwbuynn innhnuwgnidwpubiph dwuwpnwyp Jpw: << Junwldwpnysjwt  wwpuiph
wnpundbih nnbnuwnpnyph nhulh gnigwupoutipp Ywufuwwnbuynn dwdwuwwhwnwdnd dunwd Gu
Ywnwduwptih:
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bShpujwsd wnnynuwnpnypny wwpwph Yohnp 2029 pqwywuh wwpbdbpoht, pun Yuujuwwnbudw,
YYwqgdp 84.1%: dhpujwd wnnynuwnpnypny wwpwnph Yohnp ninbupwihu dhpwluwpnid wwhwwubintu
Yuwwuwnbt  puswbu  Yuufuwwnbuynn  dwdwuwwhwnduwénd << Yunwywpnigjut  Ynndhg
nbnwpwsyfuynn phpudwd nnynuwnpnypny whtnmwlwu quudwwbnwluwt wywpuwnndubpp, wjuwbu 5
wnunwpht $huwtuwlwt sndyuttipnd ninynuwnpnypubph htwpwynp twqdwup gnigwhtin® $hpudwd
wnnynuwnpnypny wpwnwpht Jupybph ubipgpwynudp: Uuhpwdbonnyejwu nbwpnid, nnynuwnpnypp
nhulyp Yuwnwwnpbint bywwmwyny, wpwmwpht Juplwwnwbph Ynndhg uwhdwujws pupwgwlwngbiph
hwdwdwju, Yhpwlwuwgyh |nnugnn innynuwnpnypny ubipgpwyywd Jupytinh innynuwnpnyph $hpuntd:

Unyniuwly 14. << Yunwdwpnyeyuwtl wwpyph unnigdwdpmd Sppudws U nnuugnn ypninuwinpnypny
Ywplybinh i(pGuwlwpuwp Yohnp 2025-2029 pywlwttGppt

L Yunwywpniejwl wywpup,

wjn pYnwd

Shpujwd mnynuwnpnypny

Lnnwgnn wnynuwnpnypny

L Ywnwywpnyejwl wpnwndnypwihu
wwnwnp

wjn pYnuwd

Shpujwd nmnynuwnpnypny

Lnnwgnn winynuwnpnypny

<L Ywnwywpnyejwu npwdwjht ywpwnp

wjn pynud

Shpuwd mnYnuwnpnypny

Lnnwgnn wnynuwnpnypny

Unpynipp’ £ DU hwodwnlubp W Yuwifuwwnbunuiubn

«{L Yuwnwdwpnyejwtu  wwpwunph  dpusk  JGpwdhpund  dhohtu dwdybwh»  gnigwithop
dwldwuwwhwwndwsdh Jbpond Yywgdh 5.7 wmwnph, huy dbly wwpdw pupwgpnd ybpwphpuynn ££
Ywnwywpnyejwt wwpuph dwutwpwdhup' 23.2%:

142



Ungniuwly 15. << uwnwdwpnyeyuwill wyuwpigpph pninuwnpnypph nhulip gniguwiihpibnn 2025-2029 pdwljwbitbphi

£ Junwywpnipjut ywpuph dhugh
Ypwbhpund Shoht dwidlnp, (nwph)

L Ywnwywpniejwl wpwnwnpdniepwihu
wwpwph dhusk yepwdhhpuntd dhoht dwdlybwunp,
(nwph)

<L Ywnwywpniejwt npuwdwihu wwpwph
dphusl yEpwdhpund dhohtu dwdybunp, (nwph)

UtY wmwpqw pupwugpnid ypuPhpuynn ££
Yunwywpnipywl wwpwph Y2hnp (%)

Uk wwpdw pupwgpnud yepwdphpuynn ££
Junwywpnipjwt wpunwnpdnipwht ywpunph

Y2hnp wpwwpht wwpwnph dbg (%)

Ukl nmwpdw pupwgpnud yepwdphpuynn ££
Yunwywpnipjwu npwdwiht wwpwph Yohnp
ubippht wwpwph dby (%)

Unpynipp' <€ U hwodwplubip b juuuwnmbundubp

1.4.5. Minkbuywyhu gnigwthoubkpp

L Ywnwdwpnyzjwt wywpunph wnpndbih wpynwdbn junwwpdwt bywnwynd wuhpwdbon |
pwgwhuwjunbi| b guwhwwnt £ Yunwdwpnigjwl ywpunph ynpundbihu punpng nhulytipp: UWn wwwnéwnny
L Yuwnwywpnipjwu wwpuph junwywpdwt nuwqdwydwpniggniup uwhdwunwd £ wwpwnph wnpundtih
nhuljiph nunGuowihu gnigwupgubip, npnug twwunwlu £ npnowyp  uwhdwuwhwynwubph dhongny
wwhwwub| thnfjuwpdtiph, wnynuwnpnyph U Ypwhphuwtvwynpdwt nhulybpp  Jbpwhuybhnyejwu
opowtwubpnd: Nuinbugwihu gnigwupsubpp uwhdwudbp Gu' hwodh wnubind << Junwydwpnyejwu
wwnuph Yunwywpdwu dhowdwiphtu punpng wnwuduwhwwnynyeniuubn ne uwhdwuwdwynwdubipp:

Ungniuwlyy 16. << uinwiduipnuyeyuwii wuwngpph wynpndlih 2027-2029 pdwlwatbph ninklpuwght gniguwithpubnp
(pwnbdtipopty)

dkpwdhtuwuuwynpdwu nhuly

Uhusl dwpnud dhohtu dwdybunp 7-10 wwph

Unwohlw tpbip tnwphubph pupwgpnud duwpynn wwpwnph Yzhnp punwdbup
wwpwnph dby

UnwohYw wnwpyw pupwgpnid dupynn whmwlwiu quudwwybumwlywu
wuwpumwwndubpph (MSMN) Yohnp MGN-Gph Swywih dby

wnwybjwugnyup 35%

wnwybjwgnyup 20%
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Snljnuwnpnyph nhul

Shpujwd nnynuwnpnypny wwpwph Yohnt punwdbup wwpwnph dbg wnujuqu 80%

Pnluwpdbph nhuly
Lbpphtu wwpwph Yohnt punwdbup wwpunph dbe wnujwqu 40%
<< npwidny ubipgpuwyywd wwpunph Yohntu punwdbup wywpwnph db wnujwqu 40%

Unpjnipp' £€ $U hwodwplubp

<L Ywnwywpnegjwu - wwpuph  Junwdwpdwu  2026-2028  pywlwuubph  nuwgqdwywpnigjut
hwdbdwwnniejuwdp wwpunph wnpndth ninbugwht gniguuhoubpnid thndhnfunienit sh bwfuwwnbuybp: Hw
Upwuwynw k£, np <& Yunwdwpnipjwu wywpwph junwywpdwt punwpwlwunysjuwt dninbgnuubpp L
pwuwlwywu  twywwnwlwnpnwubpp  Yuynu Bu dholwdwdybn hwndwdnd:  Ujunwwdbuwhy,
dwypnuinunbuwywt b hwpluwpngbunwihu punwpwywunyejwu hhduwlwu ugbuwnpubph ubippn «<K
npwdny ubipgpuwyywd wwpwph Yohnu punwdbup wwpwph dbg» U «LEpphu wywpunph Yohnu punwdbup
wwnuph dbg» gnigwuhoubpp bwlwunpbu pwpdp Yhubu ninupwiht dwlwpnwlyubphg, huy «Uhusl
dwpnud dhohtu dwdybwnp» dnwn Yhtuh ninGugwiht dhowlwjph unnpht uwhdwupt:

1.4.6. Rquyniunipju ytpnidnyeyniuubp

Uphtus wydd Juwwpws Swfuubph W nhuytipp dbpindnyeniup hpdujwd £ bnbp Yuwufjuwunbudwsd
dwypnuinunbuwywt b hwplwpnwbivwht - gnigwupoubph Jpw U ppbkuphg  ubplujugund £ <L
Yunwywpnyejwt wwpuph junwywpdwt nwgdwywpniejwt hhduwlwt ugbuwp: Unnpl ubpluywgynid
E onlyuywlwt hnihnfuwywuutiph ujwwndwdp Yhpwndwd wnwppbp onbbiph wprynpnd dwiuubiph W
nhuliph gnigwuhgubph gtindwu swihp hhduwywu ugbuwnph, wjuhupu punpdwd nwgdwywpniejui
wpryniuptbinhg:

bt 2027 pdwlwup dtipghu UU'L nnjwph thuwndwdp £ npwdh thnfuwpdtipt wipdbigpyyh 23%-nd, npp
wwwndwlwunpbu gpuugywd ££ npwdh wdbuwdbs wpdtgpynudu £, www << junwywpnyejwt wwpunph
hwpwpbpnieniup <LU-pU 2027 pYwlwuht pwqwiht ugbuwph Yuufuwnbudwu tYwndwdp Yuybwuw
dnin 5 winlnuwghtu Ybwnnd' Yuqgdbing 54.5%, hul 2029 pdwlwuh wwpdbpohu, Unyupuly udwgnn
wujwuwywt wwhwunipnh wwydwuubpnud, Ygbpwquugh 50%-p' ugdbng 53.1%:

Ert bGhnwdjw dwdwuwlywhwwnwsdh wnwoh wwpjw Ytpoht UUL nnuwph ufwundwdp <K npwdh
thnfuwpdtipu wpdbgpyyh 30%-ny, npp <wdwfuwphwihtu pwulh Ynndhg dowlyws wbnmwwu wywpuinph
nwqiwywnpnipjut pwuwluwlwu gnpdhpnd undnpwpwn Yhpwnynn wqguihu wpdnypeh wpdbgpldwu
nbdwu £, wwyw << unwywpnyegjwt wwpuph hwpwpbpnyesjniup <LU-hu 2027 pqwlwuhtu puquihu
ugbuwph Yuwufuwwnbudwt ujundwdp Yuybwuw dnn 7 ninynuwhtu Yewnnd' Yugdbing 56.2%, huly 2029
pYwlwuh wwnpydtipght Yywqdh 54.7%:
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Yowwunplylip 9. << Guwnwiwpnyeywl wuwnpp/<UU gnigwitihpp (%) 2025-2029 pywlwbitibphl

<hduwlwt ugbuwn
B ®nfuwipdtiph only (23%)
B $nfuwpdbiph 2nly (30%)

54,5 56.2 53.9 55.6 53'154.7

47.2 48.7 48.7 48.7

2025 2026 2027 2028 2029

Unppnipp’ £€ $U hwodwplubp b jwufuwnbunuubp

Snlnuwnpnyph 2nY

Lnnwgnn winynuwnpnypubiph’ SOFR-h L 6-wdujw GYnpphpnph dbY ninynuwght Yawh thninfuniyejwu
ntwpnu 2027-2029 pwlwutbpht << junwywpniejwt wpwnwndniypwiht wywpwnph gény wninynuwjhu
dwiuubipp dhohu hwadny Yihnthnfudbit wnwpbywu 17 dipn npuidny:

Unynwuwly 17. [ nnwignn qpnynuwnpnypbiinh 1 pnnhnuwghts Yaiph thnihnpunysywt wgnbgnysniip <<
LGwnwdwpniejwl wpipwipdnypughll wwpgph pnlnuwdéuwpbbiph Jpw

<L wnwywpniejwl wpnwpdnipwiht wwpunph
wnlnuwdbwph thnthnfuniegnitip (dipn npwd)
wjn pYnwd
SOFR (djnn npw)
6-wdujw Euribor (djpn npwd)

<L wnwywpniejwl wpnwpdnipwiht wwpunph
wnnlynuwydbwph thnthnfunieiniup (%)

L wnwdwpnipjwl wpwnwndnipwiht wwpuph

unnynuwybwph thnthnfunipjwu Yoshnp wybnpnbh
ubthwywu Ewdnunubpnd (wnwug npwdwunphp) (%)

Unpynipp’ <€ U hwpdwplubip

Lbippht wwpwph ontujnd, dhouwdwdlybitn hwundwsdh uhgpnd, Glwdunwpbpniyejuwt Ynph dby
wnnynuwihtu Yenny wép 2027-2029 pwlwuubiph pupwgpnd Yuybjwguh wwpwnph ninynuwybwnpubpp
dhohup 2nipe  17.2 djpn npwdny: 2027 pdwlwuh  wnnynuwdbwpubph  thnihnfunygjwu swithp
hwdbdwwnwpwp thnpp £, pwuh np Ghwdunwpbpniygjuu Ynph pwpdpwgndp wgnnd £ dhwyu unp
pnnupynwiubph ypw:
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Unynwuuly 18. Upotiudwidyliy hwipduish ulgpnd << Gunwdwipnysywl npuidughtl wwipgph ipnynuwnpnyph Jky
ipnlnuughtl Yaiph thnihnpuniepuitl wqnbgnyenitip << unwduwipnysywt bbpppt wwpgph
pnlnuwéuph Jpu

L Ywnwywpniyejwi npudwiht wwpunph winynuwyéwph
thnthnfunipniup (djpn npwd)

L Ywnwywpniyejwi npudwiht wwpunph winynuwyéwph
thnthnfuniepniup (%)

L Ywnwywpniyejwi npudwiht wwpunph winynuwyéwph

thnthnfunipjwt Yohnp whwnpngbh ubthwywu
Glwdnuntbpnud (wnwug npwdwounph) (%)

Unpjnipp’ <€ $U hwodwplubp b juuuwnmbundubp

Ppwywuwgywd qquniuniejwu Ybpinwdnieniiutpp gnyg Bu wvwihu, np dhotwdwdybun hwndudnid
wnnynuwnpnyph onyp bwlwu nbp Yupnn § niubuw) ywpuph gdnyd nnynuwdbwpubiph ypw' hwugbgubng
wnnynuwybwpubph ptinh gnigwuhoubiph bwlwu wéh:

Gqpwlwgnipniuubp

L Ywnwywpnyejwu wwpwph wnpndbih dwfuubiph L nhulbph ybpindniejwt wpryntupubipp gnyg bu
wwihu, np Ybpohu wwphubpht npwdwhu ywpwph wpniiwlwywu wép tbwhwunpbu udugbigpt &
thnfuwpdtiph nhuyh wqnbignyeniup: Cniljwjwlwt wwpwph Yonh wybjugdwup gniquhbn qqwih Gu
nwpdb] bwlb yepwphuwtuwynpdwt b innYnuwnpnyph nhulbpp, npnug swpnitwlwlwu dnuhwnphugp
b hbnlnquywu Yunwldwpnwp unyuwbiu wnwotwiht Upwtwynieinu £ unwunw: 2025 pqwlwuh
tpypnpn Yhuwdjuyhg uluwd ywpuph ontyund inynuwnpnypubph wéh dhuinnwdp pblyd B sbwynpbing
wnynuwnpnypubiph wnnwdn  npulwt  dhowdwyp:  WunwdGuwjuhy, npwdwht  wwpunph  Yonh
swpniwwywu wép hwugbigpt) ' wninynuwdéwpubph ptinh wybjugdwt, npp hGnwqw tdwqdwt L
Yuwyniwwgdwu twywwnwyny, whwnmwlwt pnbh wwhwunipnh htwtuvwynpdwt wjtiwhuh Yunngywop
punpdt), np  dhotwdwdybinnnd, Ywnwywpbh wwhbind  thnfuwpdbph, Jybpwdbhtwtuvwynpdw W
wnynuwnpnyph nhulyh gnigwupoubpp, dhwdwdwuwl vwhdwuwhwydh wwpunph wnlnuwdbdwpubpp
pbinh huwpwynp wép b bywwmwlwnpgh mnynuwdbwnpubiph ptinh uwgnidp:

L Ywnwywpnysjntut wnwetwjht £ hwdwpnud yhunwlwu quudwwbinwlyuwt wywpunwwmndubiph onyuih
ownniiwywywu qupgwgnwdp, hbumbwpwp, ywpwwunndubph dwywubpu wjuwhuhtu wbwp L hubu, np
utipphtt - wwpunph oniugh - wlnhynggniup b wwpunwwnndutiph - ppwgybiihnyejniup - suduwgh: Upn
wwwnbwnny, h phyu wy gnpdnuutiph ywpwwwnndubiph pnnuipydwu gnin dwywjubiph dpwagpwynpdwu
dwdwuwy hwaodh tu wnudb) bwl hhduwlwtu ubpnpnnubiph ywhwuowpyp W wpdwgwupubpp ontwjh
quipgwgnidubiphu:

Uhouwdwdltitn hwuindwsdnid bwjuwwnbuynwd £ wnwyb] dwwnskih nwipéub) ng ntighnbunubiph dnwnpp
whnwlwt quudwwbunwlwt ywpunwwndubiph oniyu b wwywhndb << Yunwduwpnysjwt wwpuiph
Yunnigywdpnud npwdwiht wwpwph wnujwqu 40% dwulwpwdht: Lwuwwmbuynd £ uwle Yhpwnb)
whwwlwu  quudwwbunwlwu  wywpunwwndubph  hnjuwtwldwt - wénipnubph Yuqdwybpwdw
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ElGyunpnuwiht hwdwlwpgp, npp pwgnighs  fjupwu  Yhwunhuwtw  wbnwlwt  qutdwwbnwywu
wwpuwwnndubiph hpwgybihnysjwu wéh hwdwp:

Ywplnp £ ugbi, np dhwjiuy <& Yunwydwpnygjutu wwpuph uwnwdwpdwt ninpund . hpwluwitiugynn
dhongwnnuiubipp pwywpuwp st <& Yunwywpnipjwu UGppht wwpuph onljut fwwunpbu quipgugubnt
hwdwp:  Lbppht  wwpwph  onlyujh  qupgugdwu W ubpnpnnubph pwquih  purywjudwu
Uwuwwwjdwuubphg £ twb $htwtvwluu onthwih ng pwuluiht hwinwdh hbivnwgw quipgugnidp:

L whwnwwu pjngbh ywlwunipnh $htwtuwynpdwt wpnwpht wnpynipubipp uwhdwubjhu pugh <€
Ywnwwpnyejwt  wwpunph wnpndbiht punpn Sdwiuubtph L nhulbph gnigwuhpubph  hwdwfudph
Jbp|nwdnyeniutiphg, $huwtuwynpdwt wnpnipubiph tnwppbpwldwt wuhpwdbywnnyeniuhg, hwyygh Gu
wnuybi| bwl << whwmwhwtu pjnigbih hnupbipnid wpunwpdniypwihtu dnunpbiph W Gjptph nhuwdhluwu:

Lwdwgnpdwlgnip ntut wipunwphtu JupYwwniubph hbwun Ypunywudh, huy $huwtuwynpdw gnpdhpubipp
Ynhdbpupphhwgdtiu: Uju hwdwgnpdwlygniejw opgwtwynid dpwgnpwiht qunybptu ninndtnt Gu Yuplinp
Gupwlwnnigywdpubiph dLwdnpdwup, huy dinw Jupytiph dby wunhbwuwpwp purnywjudtnt £ wpryniuph
Jpw hpdudwsd gnpdhpubiph Yppwnnwp, npnup fupwubint i nunbuwywu wép W, hGnbwpwn,
gbubpwgubint Gu GBYwdnwnubip, npnup E| pptiug htipeht wwwhnybint Gu wwpwnph Yunnge nuu ni

wwpwph pbinh gnigwuhgutiph unwwpbih dwywpnwynd wywhwwunwp:
<L Ywnwydwpnigyniup  dhouwdwdybn  hwindwdnwd swpniiwytine £ << unwywpnipjwu wwpwph
dwpdwtu  gpwdhyph hwppbgdwt U Jbpwbhuwtuuwdnpdwu  nphubyph  vjwgbgdwut  nipnyud

gnpdnnnueniuutinp’ Yhpwnbind ppwgdtihnyewu Yunwdwpdwu wjuwhuh gnpdhpubip, huswhupp G
Ywufuhyh pnidbph  Suwynpnwip, hGwngunwubph  ni hnfuwtuwynwubph  hpwywuwgnuip:  Cuwn

wuhpwdtonnipjuu W hpwdhdwyh' Yhpwlwiuwgyh twle mnynuwnpnyph W dinfuwpdtiph nhuyh wynhy
Ywnwdwpnw, huswbu ogwybind wnlw  Jwplwhtu  wwjdwuwgpbph  huwpwynpnieniiutphg W

thnihinfubing gnpdnn Juipliiph wwdwtutipp, wjtwbu b wdwtigjwy gnpdhputinh ubpnpdwdp:
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Cwybwd

<L Ywnwydwpnipjwt wwnwpp pungewgpnn 2024-2025 pwlwuubph thwuwmwgh, 2026 pywlywup

whwnwlwu pniwbh dpwgpwjhtu b 2026-2029 pqwlwuubph Yuwufuwwnbunwdwihtu gniguwuhubipp

Unynuwly 19. << funwiuwipnysput wwpipph hhdbwlpuwt gnigubihpulinp 2024-2029 pwlwtbbppt (Upn
npwd)

LUwnwywpnypjwl wywpwnp

% <LU-ph tlwundwdp

Cuwn gnpdhpwlwqdh

wpwnwpht qupybp L
thnfuwnnyeniuubip

whwnwyw
quudwwbwnwlwu
wwpunwwnndubp

wpwwpdniewihl
whbwmwlwu ywpunwwnndubp

wnwuwpht Gpuwgfuhputin
utinpht Gpwfuhpubin

Lwnwywpnyejwl wwpwnph
wnnlnuwdbwp

Snijnuwybwp/wybwnwlwu
pynigbih Swhuubin (%)

Snynuwdbwp/wybunwlwu
pinwbh ubthwlyw (wnwug
npwdwounphubp)
Glwdnunubp (%)

Snynuwbwp/<LU (%)

Unpynipp’ <€ U hwodwplubp b jujuwnbunwubp

Unynwuly 20. Nypwljwt wpgpwgpndubph gmgutihptibnn 2024-2029 pywljwtitibpht

MEwmwlwu quudwwbwnwlwu
wwpwnwwnndubp, dipn npwd

2,474.0 | 2,782.7 | 3,092.3 | 3,351.8 | 3,605.1 | 3,835.5

% <UU-h Ujwwndwdp 24.1 24.5 25.1 25.0 24.7 24.1
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Cuwn dwpdwu duwgws opbiph,
dipn npwd

Uhtigl 1 tnwiph 354.0 391.6 387.0 407.8 537.1 461.7

I1—5mwph 932.0 | 1,007.2 | 1,2455 | 1,300.6 | 1,639.8 1,714.o|
|5-hgwt{hlhmwph 1,188.0 | 1,384.0 | 1,459.8 | 1,643.5 | 1,428.3 1,659.7‘

Cuwn dwpdwtu duwgws opbiph
lzhnp (%)

Uhusl 1 wawph 14.3 14.1 125 12.2 14.9 12.0
1-5 wmwph 37.7 36.2 40.3 38.8 45.5 44.7
5-hg wykijh twph 48.0 49.7 47.2 49.0 39.6 43.3
Uhohu winynuwnnpnyp (%) 10.6 10.3 10.2 10.1 10.0 10.0
(Lﬂ‘iw)du‘d”bmwﬂ‘”wnm 7.2 6.8 6.8 6.6 6.7 6.7

Upwwpdnipwihtu wybunwlwu

wuwpnwnndubn, du UL nnpwn 1,563.2 | 2,000.0 | 2,000.0 | 2,000.0 | 2,000.0 | 2,000.0

% <LU-h uljwindwdp 6.0 6.7 6.4 6.1 5.6 5.3

UhohUu wnnnynuwnpnyp (%) 4.7 5.2 5.2 5.2 5.2 5.2

Uhohu dwdlybitnwjunyeniu
(nnwph)

4.5 6.3 5.5 4.5 3.5 5.0

Unpynipp’ <€ U hwodwplubp b jujuwnbunwubp

Unynwuwly 21. <L uwnwdwpnyegwl Juplbph b thnpawnnieyniblbph gniguwtihptilinp 2024-2029 pywljwbbbppt
(Uit UUT npnjwip)

Lwnwywpnyejwl quplbp L
thnfjuwnnypiniuubp

% <LU-h tlwuwndwdp

Cuwn JwpYwinnth
dhowqgquihtu $huwtuwyut

Jwnnygubphg

otnwpbpynw
wbwnipiniuubinhg

wnlwnpwihtu pwulbphg

Uhghti tnnuwnpnup (%)

Uhohu dwdlybunmwjunyeincu
(nwph)

Unpynipp’ <€ U hwodwplubp b jujuwnbunwubp
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2. AUrYUer3NhRESU3hL NhuutNrk FLUCUSNRYU

2.1. MESULUL A3NKRREL YU UULMNSLSEUULUL YU LUSEUYUD SNhSULhELENNS
CE1U UL nhuubrh URDESNRE-SUL LULULULUL FLULUSNMY

3.1.1. 2027-2029 e4Uu4ULLENPL Udoo <UNYU3hL G4UUNhSLENP 4PU UUYMNSLSEUULUL
3nh3uuhcueMh Yuuluussudvuohsd ctuuL MhuysMh URHE3NRSUL LULUYMULUL
quucusnruL

Uhouwdwdybuin hwuinduwdnid hwplwjht Glwdnunubiph Yuwufuwwbuynn hnupbiph Jpw dwypnuinunbuwlwt
punyph nhulbph wgnbgnyejwt pwiwluwlwu quwhwwndp hhdudbp £ unnpl bywpwgpgus KLU
Ywujuwwnmbunuiubphg 2tnnidutph nhuljh b Gupwnpnieyniuutphg 2nnudutph rhuljh ypw: Nhulytpp
wnwplyuwjwgdwu quwhwwnwt ppwlwuwgyb b Pwjbuywu Yblunp wdunnnbgpbupnu dnnbind, npp
Uwfutwlywt wpdbpubpp upwuwydb) Gu hpdp punnwbiny << $U «AFSM DSGE» Ywnnigywdpwjhu
dnnbiiny? quwhwwndwd qquniunyejw gnpdwyhgubipp:

1. <LU YuLhuuSsUNhRULENPS ceNNhULEND NthUYy

{ULU-h Ywufuwwnbunwiubiph nhuyp quwhwuingb) £ 2010-2025 pwlwuubpht dhouwdwdybun dwfuubiph
Sdpwagnpbiph hhdpnd npynn <LU-h Yuwufuwnbujwsd gnigwuhoubiph bW <LU-h thwuwinwgh gnigwuhaubiph
dhol 2tindwu hpdwu Ypw, npnup ytipohtu wrmwphutiph hwdwp tinb| Gu 3.1-hg 3.7 ninynuwjphu Ybwn: Cun
npnud, wbwp L Uk, np wju qguwhwwmwlwuutipt wdthnthnd Gu juufuwwmnbuniwdubphg huswbu npwlwu,
wjuwbu k| pwgwuwywu  gbinnwubpp’ pun Engeput wpowgning . <LU ywindwwu
nwwnwunnuuwunyejwt b LLU Yuwufuwnbunwubph onipg dlwdnpynn wunpnonyejwt wignbignyesniup:

2027-2029pp-h hwdwp npwbu nhul £ nhunwpyybp <LU-h ppwlwu wéh hwjwuwlwunysniuubiph
pwafudwu gdwwwinlbiph 40% hwjwuwlwuniejwup hwdwwwwnwufuwunn dwlwpnwyp, np Yhup 1.4-1.5
wnynuwjhu Yewnnd wydbh gwdép Ywlfuwwbudwsd dwlwpnwlhg, L 30% hwlwuwlwunysjwup
hwdwwwwwufuwunn  dwlwpnwyp, np Ypuh 1.9 wnlnuwht Yewnnd wdbh gwdp (nbu 1.5.
Uwypnununbiuwlwu Yuwufuwwnbunidubiph nhulbipp pwdhun):

Shuwtuwlwu wwhwuoh wybjugdwu ninnniejudp <LU ujwqdwu nhubyh wgnbgnyesniup hwplwjhu
Eywdnunubiph ypw inuinbuwlwu wéh 1.4-1.5 nnynuwjht Yawnny gwsdn |hubnt hwjwuwlwunyes niup 2027
pUwywuht quwhwwynd £ 24.4 djpn npwd, huy 2028 L 2029 pwlwuubph hwdwp quwhwwynd b
hwdwwwwnwufuwtwpwn 30.5 U 33.7 djpn £< npuid: Sunbuwlwu wéh' 1.9 wninynuwihu Yewnng gwdp
(hubiint ugbtwph wanbgniejniup 2027 pulwupt quwhwwnynd £ 33.6 djpn npwd, huly 2028 L 2029
rpuwlwuubph hwdwp guwhwunynwd £ hwdwwwunwuuwtuwpwn 38.6 W 42.7 djpn << npwd:

2. LU NRE3NRLLENNS TENhULENh MHhUY
UdoO hhdpnd npynn Ywufuwwmbunwubpp Yunnigynwd Gu npnawlh Gupwnpnysjniuubph hhdwu Jpw,
npnup k| hpbug hbpeht Ywiujws tu wpunwphtu Ywd ubpphu gnpdnuutiphg: Uwlwju dhown sk, np win

%5 Sb'u Babajanyan, V., Baksa, D., Fukac, M. M., Hakobyan, E., Harutyunyan, A., Karapetyan, N., ... & Zanna, L. F. (2022).
The ararat fiscal strategy model: a structural framework for fiscal policy analysis in Armenia. International Monetary Fund.
https://www.imf.org/en/Publications/WP/Issues/2022/06/10/The-Ararat-Fiscal-Strategy-Model-A-Structural-Framework-for-
Fiscal-Policy-Analysis-in-519522
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tupwnpnyejniuttipp  Ywufuwwbiugnn  hnphgnunud ppwlwunggniu U nununud® Juwdwd <L
Yuwnwwpnyejwu b <L YP-h Yunwywpdwl nwownhg nnipu h hwyn BYnn Bplnyputiph htiwn:

2.1. Guwé6h 2tndwu huwpwynp swihp

Quwbdh gnigwuhoh 2tindwtu htwpwynp swih £ nhunwpyynd £ dbpoht tnwutwdjuynd dhouwdwdlytin
Sdwfuutiph dpwgpbiph hhdpnuw npynn quwdh Juufuwwnbunwdubphg thwuwinwgh otinnwdubpph dhoht swip:
Ywlfuwwnbujwsd gnigwuhghg quwéh sbndwtu nhultpp dhouwdwdybn hnphgnunwd quwhwwnynid Gu
dhohunud nbiwh ubippl’ 1.6 wninynuwjht Yhiwnh swihnd:

Quwébh 2tindwu nhulp Ywpnn kb wagnbgnueiniu niubuw] << whnwywu pinigbh U Bywdwnwipu, W
dwiuuwjhtu  Yuwnwpnnuwuttph  Jpw’ wuninquyph  hwplbph, ptuswybu  twb wwpwupubph W
dwnuwinyeniuubiph gény dwfuubiph nunnnypjwdp: Yuwuyndwiht wwydwuubipnd hwpybphg dnunpbipp
Yypbwuwinygtiu U punhwlwnwyp:

Upryntupnid, quwéh nwunwndwu nhubyh wqnbgnieintup hwpluwihtu Glwdnunubph Jpw 2027, 2028 L
2029 pYwlwuutiph hwdwp quwhwwnynw £ hwdwwywwnwuuwuwpwnp 12.7, 14.6 L 21.3 djpn << npwd
dhuwtuwywu ywhwugh wybjugdwt ninnnyejwdp:

2.2. ®njuwpdtiph 2tndwu hutwpwynp swihp

uujwd <L YUP-u b ££ HL-U dopwynwd bu thnfuwndtiph ytipwpbpjw) ugbuwnpubip, npnup wpunwgninud Gu
thnfuwpdtiph quppwghdp wnwppbip dwypnununbuwlwu hhduwpwpubiph ubppn, <<-nwd hpwwuwgynd
L jpnwgnn  thnfuwpdbph  pwnwpwlwunyenu,  hul  jnpwpwugnp twpdw wbnwlwu  pneth
gnigwuhoubiph  Yuufuwwbunwiubph  hpdpnd npdnd £ thnjuwpdtiph  wtthnihnfu  (npnpwyh  wwhh
npniejwdp) dJwwpnwy: Uwhwju thnfuwpdtiph wnwnwunwitbpp Yugnbu ubpdnwdnwihg << wyhnwlwu
pjniot dnwinpwgpynn hwpluht Glwdnunubiph ypw:

Cwaodh wnubind wju hwuqwdwupp, np ybpohu wwphubph hwdwp U wpdunpdwt, W wpdbgpydwu
ninnniejwdp thnfuwndbph nwwnwunwdubiph puwgwpdwy 2tindwu dhoht swithp sh gbipwquiugti] 6.0 tinynup’
npwbiu nhuy £ nhnwplyyt UUL nnjuph ufuundwdp < npudh wnwybjwugnyup 6.0 tinhnu wipdtiqpynudp:

Upryniupnud, thnfuwpdbph 6.0 winlnund wpdbgpldwt nhuljp npubnpdwtu nbwpnid, wy hwdwuwp
wwjdwutbpnd, 2027, 2028 L 2029 pywlwulbpht Yuwpbh b wwwhndb) hwplwipt Gludnunubpp
hwdwwwwnwufuwuwpwnp 38.0, 35.4 U 24.1 dpn << npwd  pugnighy dnwnp’ wwydwuwynpdud
ubipdniddwt npwdwjht hwdwpdtiph dGdwgdwdp:

2.3. LEpdnwddwu gény nhuyh huwpwynp swihp

Lwup np dwpuwjhu uwhdwupt ubpdnwdnwhg qwudynn wuninnuyh hwplbpp fwlywu Yohn nwibu
whwmwlwu pjnwbh punhwunip hwpluwiht Bywdnuntbpnw, wuhpwdton £ quwhwnb bwb ubpdnddw
huwpwynp ujwqdwt wwpwquinw  hwplwht  Glwdnunubph tjwqdwu  nhulp swihp: UdOO-nd
ubpdniddw qdny ytipohu 2nipe bty ni Yhu wnwutwdjwyh dwdwuwlwihtu hnphgnuntd Yuufuwwnbunwiubph
otindwu dhohu pwgwpdwly swihp gunuynd £ 7.3-14.3%-h dhowlwypnid, hust k| hwaodh b wnudb| wyu
gnhpdnup  wgnbignieniup  quwhwwnbine hwdwp: 2022-2025 pRr. quuwhwwnwlwuubpnd  ubpdnddwi
gnigwupoubipp nhunwpyyb| Bu wnwug yepwwpumwhwudwu dwywjubiph: 2027, 2028 L 2029 pywlwuubipp
hwdwp dpwapywsdhg hwdwwwnwufuwtuwpwp 7.3, 12.3 U 14.3% wwlwu ubipdniddwt nhulh npulinpdw
wwjdwuubpnd hwplwiht Bywdnunubph Jpw wgnbgnyeniup quwhwwndb) | hwdwwwnwufuwuwpwp'
28.5, 52.8 U 71.2 djpn ££ npwd’” phtwtiuwwu wywhwuoh wybjugdwt ninnniejwdp:
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Wdthnthkny 4tpp ufupwuwgpué juujuwmbunwiubph nhuyjp b Gupwnpnipyniuutphg 2nnidubph
nhuyjp quwhwwnwlwiubpp, dhguwdwdybn hnphgnunud <K ybwwlwu pyjngkh  hwplwyh
Glwdnunubph Ypw dwypninunmbuwlu gnigwuhpubph’ ppwlwutu <LU-h wéh, quwéh, hnfjuwpdtph
mwnwinnuijuwunypjuut b tbpdinwdwtu  rhulbph wgpbgnypjut pwitwluwlwt  wdthnth
quuwhwwnwlwuubpp ubpluywugynid Gu unnple.

Unyniuwly 3.1.1 Kwpluyht Bhwdnupbbph Jpuw dupniptupGuwlputn wbifuunpbunidubph b Bapwnpniainitbubph
nhuljiph wqnbignipynits, djpn npwd®®

2027 2028 2029

Mthuljh mbuwlp Uqnbgnipywl quwhwunwlwip
Nthulph wnwushu hwunbu quint Wuwydwuubpnid
1. bYwufuwwnbudwdhg wybh gwsdp hpwywu <LU-h wb
wﬁl-lw‘uruwmbumdhg 1.4-1.5 wmnlynuwjpt Yewnnyg gudp 244 305 337

Ywufuwwnbunidhg 1.9 wnynuwiht Yenny gudp wb -33.6 -38.6 -42.7
2. Udbih gwdp quwsh nhuy, 1.6 mnynuwihu Yhwn -12.7 -14.6 -21.3
3. ®dnfuwpdtiph 6.0 mnlynu wpdbqpydwu nhuly 38.0 35.4 24.1
alijlanhpdmédw'u ujwqdwu nhuly, 7.3-14.3 winlynuwjhu 285 528 712
Jdbtpnuyjw nhuljiph dhwdwdwwljw hwiunbu quint yuwydwuubpnid
1.4-1.5 winynuwjhu Yewnnd wybh guwdp <LU wb -47.6 -76.0 -99.9
1.9 ninlnuwht Yewnng wybh guwdp <LU wb -55.7 -83.2 -107.9

Wuwhuny, guwhwwnynd &, np hwplwihtu Glwdnunubiph ypw wgnnn ytipnugjw) nhultiph dhwdwdwuwljw
h hwjun quint ywpwquind hwpyuwiht Gluwdnunubph dpwgpywsd dwlwpnwlhg wnwybjugnyu sbnnuip
2027-h  hwdwp YYwgdh 2nppe 55.7 dpn <K npwd, hull 2028 L 2029 pRr-h  hwdwp
hwdwwwuinwufuwuwpwp 83.2 djpn LK npwd L 107.9 djpn £ npwd:

Lwplwjhtu BYwdnunubiph ypw wnwudhu nhulbiph wgnbgniejwt swithh Yypwpbipju] ywwybpwgnd Gu
wwhu bwl unnpl Ubpluwywgynn qgwyniuniyejwt qguwhwwwywuubpp:

Unyniuwlyy 3.1.2 <wpljuypt Bhwdnupubph qquiyniinipynitp hhdtwlw ptupEuwlputi gnpénbiubph tunpdwdp,
%

<uu Yuwd ®Pnluwpdtp LEpdnwdnid

Swpblwu (9nypu hwonpnnn 4
Gnwdujwlubph) wqnbgnyeniu

0.99 0.66 0.26 0.13

BLLU, ubpdnddw, hnfuwndbiph bW qubiph gdny hwdwuwlwu nhulbiph pwuwlwiht guwhwwnwlwup unwgdb) B hhdp
punniubiny wyu gnpdnuubiph wwwndwwu 2wndh pwgwpdwl dhoht ufuwp:
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huswbu bplnwd £ wnynwyhg, hwpybph hwjwpwgpdwu wnnwnd wnwyb| bwlwu gnpdnuubp Gu
hwunhuwunw <LU-h b quwéh thnihnfunysynituubipp:

Lwpluwjht GBlwdnunubph wufuwnbunwubph htn Yuwdwd wunpnongejniuutiph U nhuytiph hwaytlyonh
Jbopwpbpw| quwhwwnwlwuubpu hpbiutg wpunwgninudu Gu - gk unnple Ubpluwjwgynn  hwplwjhu
BYwdnunutiph hwjwuwlywuwht pwotudwt gdwwwwnybpnd b hwdwwwwnwufuwt wnnuwynd (nbu’
Gdwuwwwnybp 3.1 b Urgnwwy 3.1.3): <wjwuwlwuwiht pwotudwt gpwdhlph Yunnigdwtu dwdwuwly
ogunwagnndyby b wnnwwy 3.1.1-nwd quwhwwnywsd wdpnnowlwu nhuybph dhwdwdwuwljw hwunbu qunt
wwjdwutbpnd h hwjn GYynn pwguuwlwu nhulybpp, npnup gdwwwwnybph nbwh ubpple Pbndwu Gu
hwugbigpti|:

Yowuwyunplbp 3.1. Kwplughti Bhwdnuptbph pwpElwt weh pEdybph Jubtppugpbunidubph hwdwbwlpwbught
pupfunidp, %

2022 2023 2024 2025 2026* 2027* 2028* 2029*

Ywufuwwbunwiubph pwotudwt hwwuwlwunyenuubpu wnwyb] wwpgnpng Gplinw BU uinnple ppygnn
wnnuwynud:

Unyniuwly 3.1.3 Kwiplughti Bhwdnupbbph Juwapiunpbunidubph hwdwwlwbaughtt pupfunidp

2027 2028 2029
Qwpljuyht Blwdnunubph Qwpluwyht Glwdnuntubph wéh' nydywy showlwypnid
wéth dhowljwypp dbwynpybnt hwjwuwlwunipyniup
2-7 mnlnu 0.12 0.17 0.15
7-12 winlynu 0.63 0.68 0.68
12-17 wmnlnu 0.25 0.15 0.17

Unynuwy 3.1.3-h wnwohu ujntup ubpluywgunid £ hwplwiht Glwdnunubiph wéh dhowlwypbipp, huy 2-hg

4-pn yiniubipp’ Updwd dhowlw)pbiphg jnipwpwsinipnud wyn wbh dbwydnpdbint hwjwuwywunysniuubpp'

pun dhouwdwdlybn Yuwufuwwnbunuubiph: <wdwdwiu quwhwwwywuubph, 2027-2029 pwlwuubphu
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hwpywjht  GYwdnunubph  wéh  wbdwp'  7-12%  dhowlwypnd  gquudbint  hwjwuwlwunieniut
wdbuwpwnépu £ wuguwd hwodh wnubind nhuwpyyws hwdwdwdwuwyjw onyh hwunbu quint ugbuwpp
(Fdwwywnybp 3.1-nd wju dng Yupdhp k, huy Ungnwwy 3.1.3-nud* hnd upnudng):

3.1.2. 2026-2028 a4u4uLLENPL Udoo UU4MNSLSEUUY4UL 3Nnh3uuhoubMh
LULuUSEU4UThS c6MUUL NhuysMh URDE3NhE3UL CLAKULNR GLULUSUNHULE By
HuUL3 UsuuuL cuurudnrnrfeanhuueNt

Ywuluwwnbunwiubpnu dGd npwnpnientu £ nupdynd twb ybnwlwu pnbh dwiuubph wjwuwynpywsd

dwlwpnwyubph  wwwhnynwp  fuwpwpnn  nhulbpht, npnup Ywpnn Gu  hwugbgub |pwgnighs
$huwtuwynpdwu ywhwuoh wnwowgdwu:

Unyniuwly 3.2.1 <K whypwlputs pinigbh hwplughtt Ghuwdnupubph b dwifuubiph, huswbu twll wyp hnupbph qony
nhuliiph pinhwtinip wqnbgnyeyniap® (phtwbivwdnpdws wuwhwty' - wwhwigh dedwgnid, + wwhwligh
tugnud), djpn << npud

U wlypnununbuwlwu gnigwuhubph juwuluwwnbuynn

nhuljtip 2027 2028 2029
1. Ywufuwwnbuywdhg wytih gwdp hpwlwu <LU-h wb
L. 4-1.5 wnynuwyht Ybwn -24.4 -30.5 -33.7
1.9 nin{nuwyht Y -33.6 -38.6 -42.7
2. Ugtih gwdnp quwsh nhuly, 1.6 ninynuwght Yn -12.7 -14.6 -21.3
3. ®nfuwndtiph 6.0 winlnu wpdtigpldw nhuly 38.0 35.4 24.1
4. LEpdnwdwu ujwqdwt nhuly, 7.3-14.3 wnynuwhu 8.5 528 712
Ybwn
Cunwdkup
1.4-1.5 winynuwjhu Yewnnd wybh guwdp <LU wb 276 -62.5 11021
1.9 ninynuwyht Yewnng wybih guwsdp <LU wé -36.8 -70.7 -111.1

Unynuwly 3.2.1-nwd gnyg Gu inpdwd quuhwndwsd pwgnighs nhuybpp, npnup Yhwugbigubu [pwgnighs
dhtwtvwynpdwt ywhwuoh wnwowgdwt: Uluhwywnptt Gplnd £, np quwéh  wnwwnwunwdubph
htwnbwupny  Yudwgh Uwjuwwnbujws phuwtuwynpdwtu  wywhwiop L hwdwwywwnwufuwbuwpwp
Ythnithnfudbt bwl ywhwnmwlwu pjngbih dwiuubipp” bjuqdwt ninnniejwdp:

Lwiyh wnubny dwypnuinunbuwlwu gnigwuhpubph Ywufuwwnbuynn dwwpnwyhg ybpnugju huwpwynp
obtinnwiubph nhultph quwhwwnwlwuubpp” << whwmwhwu pngbh GBlwdnunubph hwdwpwgpdwu L
Sdwiuubiph Yuwwnwpdwu nbuwuyniuhg 2027 pwlwuhtu << whunwlwt pjnbih wywlwunipnh jpugnighs
dhuwtuwynpdwts ywhwuop wnwybjugnyup YYwaqdh 2nipg 36.8 dipn £ npwd Yud <LU-h 0.3%-p, huy
2028 L 2029 pr-hu Yywqdh hwdwwwwmwufuwtwpwp 70.7 L 111.1 djpn << npwd jud <LU-h 0.5-0.7%-
p:

2 Punhwunp wanbgnyeywt quwhwwnwlwup hhdudwd b Jwypnnunbuwlwu nhulbph wnwudhu hwunbu quint
Gupwnnniejwu Yypw:
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Mbwp £ Ugk, np quwhwwnws nhuyh swihp, wnwplyujuwgdwt nbwpnd dwutwyhnpbu Yywuygh
Ywnwdwpnyejwu wywhnwwnwihtu $nunnd, npp unyt dwdwuwlwhwindwsdh hwdwp twuwwmbujwsd | 0. 3-
0.7%, huy [pwgnighs dwup' Ywuyh << Yunwywpnigjwu Ynndhg wwwhndynn’ uuqugnyup <LU 1%-h
swihny hpwgytihniejul «puipdhlh» dhongnd:

2.2. & 4unu4urnr@3UL MUrsLeh YUSNKLANMISUL YBMLARONRE3NRL

Uhouwdwdybuin hwuindwdnud £ funwdwpnysjwt wwpwunpp guwhwwnygnd £ Yuyn b wnwywpbh, husp
fuwpufujwsd £ 2020p. Gplywyh onybph wwydwubpnd wwpunph pbinh puwpép dwwpnuyh gpwugnudhg
htitnn 2021-2022pe. dhusl hwplwpnbinwihtu Yuunuubpny punnwth dwwpnuyh utjuqdwu b 2023-
2025pR. -hu wjn dwywpnwynw ywhwwudwu, wywpwnph Yunnigwdph qquih pwpbjuwydwu, huswbu
twl Jhouwdwdlbin hwindwdnid ywpuph nbwh Gplupwdwdybn’ 40% ujwgbgdwt hwudtuwnniejwu
Yypw: Muwpwpp hhduwlwund qquyntt £ inbnbuwlwu wéh gugnwdubph ujwwndwdp, pwuh np wywpwph
Ywnnigwoéph qqwih  pwpbjwddwu  wprynpnd npwdwht bW wpunwpdnipwiht - wwpwph
dwutwpwdhuubipp Yujntbwgb) Gu hwdwpdbp dwwpnwyubpnud (50%-h opowluwypnid): Ujuntwdbuwjupy,
wwwdnyentuhg pfunn wunpngnigjniutiph wwydwuubpnd Ywplnp £ wwpunph pbnh wwhwwunwip
nintugqud guodp b Yuynu dwwpnwyubpnud W hwplwpjngbivnwhtu «pupdhlubpp» wdpwwunnidp:

2021-2022 pp. << junwywpnipjut ywpnp/ LU hwpwpbpwlgnipyniup bwybu tjuqbk) L 2020
p. gpwugjué 60%-p gipwquiugnn dwluwpnuyhg b uynitwgb) 50%-hg gwép dwlwpnulynwd 2023-
25 pulywubbkppt’ wnwowughy Ytpyny wwwhndbing hwpYupnigbnuwht  Juuntuubpny
wwhwugywsé wwpwph pbnph tuqbgndip b unbndting pwpsphl wwywgw huwpwynp nYbkphu
nhdwluybint hwdwp: 2020 pwluwupt  nuwnbuwyuwu nlh b ywnbpwgdwlwu  phpwdhtwyh
gnpdnuubipny wwydwuwynpywsd, hwplupnbunwhu Ywunup' «pugwnhly nbwph» Yupguwydnpnidubiph
onpowtwynd gpwugdwsd wwpunph pbinp wéb| tp dhtush KLU 63.5%-p, husp qnignpnybip £ wwpwph
uyuwuwnpldwt pbnp pwpdpwgdwdp: Uwlwju «pugunhl nbwph» dwuwsdwu gnpdnubiph skgnpwgdwt
htitn L Yuwnwydwpnientup wbunp £ hwplwpnybnwht punwpwlwunysniup ytpwnwpdubp puwlwunt
hpwyphbwyubiph hwdwp vwhdwudwd Ywuntubiph hwdwwwwwufuwnyejwu whpnye, U, h phdu
Ywuntubph  hwdwywpgny wwhwteynn wy dhongwnnwiubph, wnwohw 5 wwpw plpwgpnid
wwwhnybp wwpwunph pbinh ujugbgnud 60%-hg ubippl, nph hwudtwnnieniup uwhdwudbp tp <<
Ywnwywpniejwu wwnpwph ptinh bjuqgbigdwt 2022-2026 pr. Spwgpny: Uwhwju, wwjdwuwynpdwd
hpwywuwgynn hwpYwpngbitnwiht - Ynuunjhnughwih  pwnwpwwunipjuwdp,  uwwudwdhg  wytih
npwywu intnbuwluwu qupqugnuiubipny b << npwdh thnfuwpdtiph wpdunpdwdp, hwplwpnbnwhu
Ynuunjhnwghwjh pupwgpp wnwowughly tnwy bwfuwiuodwsd ninbgdhg, b <L Yuwnwydwpnipniup uwfu
2021 p. gpuwugtg 60.3%, www 2022p. -hu' 50%-hg gwdn' 46.7% << Yunwdwpnipjuu wwpup/<LU
gnigwuhy, hul 2023-2025 pqwywuubphu wju wwhwwudbg 50%-hg qwdp dwlywpnwynu® 2025 p.
Ywaqdbing 47. 2%: Mwpunph pbnh wwhwwundp punnibh gwdp dwlwpnwynwd huwpwynpnyeniu L
wnwihu Yuwnwwpbhnyejwu inppnypnd ywhb wwpwunph ptinhg pfunn nhultipp b wnnynuwdéwpubiph wan,
huswbu twl pwnwpwlwuniejwu «pwpdhy» unbindti| hburnwaqw huwpwynp gugnuubipht nhdwywytine
hwdwp:

Uhotwdwdljtm hwwnjwsh hwdwp twpwiyws hwplupnbunwhtu oppwuwyph 4ypw hhdudwus

wuwpwph nhuljiph quwhwwnuip gnyg £ Yk}, np htgybu <€ junwywpnipjut ywpunph, wjuybu b

wwpuph uywuwpydw nhuybpp quwhwwnynd o guwép: Uppbiu pbumbph opowtwlyubpnd <L

Ywnwywpnyejwtu wwpwpp wdblwowwnp qquiniu b wnunbuwywu wéh, b hwdbdwunwpwp qquynaa |

thnfuwpdtiph onyh UJwundwdp: Sunbuwlwt wbdh onbyp h hwpn quint Wwpwquind 2028p. <L
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Yuwnwywpnygjwt wwpunp/{LU  hwpwpbpwygnyeniup  hwuund £ 60. 3% dwlwpnwyht, wjunthbunl
ujwqgnud £ dpusle 54. 5% dwlwpnwlyh: enfuwpdtiph onyh wgnbignieniut wuhwdbdwun wybh dend L, L
npw wqnbignyejw ubppn ywnup/<LU hwpwpbpwygnieniup, hwuubing 50%-h, udugnud £ dhusl 45%-
h: <L whunwlwt pntih hwdwjuwnt $htuwtuwynpdwu Ywphpp Ywufuwwnbuynn dwdwwhwnguwdnud
hpwlwuwgyws uppbu phunbphg ny dayh, b wuqud' npwug hwdwygdwu nbwpnud sh gipwquiugnid
quipgugnn btpypubiph hwdwp nhulwjunyejwu hwdwp punnudwd 15% uwhdwuwswihp, b hhduwlwunid
gwdp L uwl LU 10%-h dwwpnwyhg:

<< Yunwyjupnipjut wwpnph wnpndbihg plunn nhulbipp wpnibwyl) Bu dknddl)” wwpnph
Juwnnigywéph b nluyh pulunidubph pwpbjuydwu junphhy: << Gpyph nhuyp hwybuudbwpp
owpnwwwyb) £ udwgby bW 2026 pwlwuh wwphiht Yuqdb) £ 190 pwghuwihtu Yaw, husp oniugh
puwinwiubphg pjunn nhuywjunyejwu  quwhwwwlwup  wnwoht  wuqwd  wnbnwihnfub] £ «gudp
nhulwjunysjwt» dwlwpnwyph: <L bGpyph nhulyh  hwybwdbwph tjwgnip  wwjdwuwynpywsd |
Lwjwunwuh onipg wuywnwugwihu dhowdwiph pwpbjwydwdp, wnunbuwlwu Yuynts dhowdwypny W
hpwywuwgynn  fubjwdhwn  dwypnintnbuwlwt  punwpwlwunignwubpny, unwbpbt Juplwupoh
pwpbjwddwu huwpwynpnyes niuubpnd, phuswtiu bwl punhwuny wndwdp qupgwgnn Gpyputiph nhuyp
hwybjwdbwpph swpniuwyynn ujwqdwdp: Uhwdwdwuwy, ubppht L npwdwht wwpwph Y2hnubpp
owpnwwwyt BU pwpbwydb), hush wpryniupnud npudwihu wwpunph Y2hnp ubpyuynwu guwhwnynd §
dhoht nhuljwjht, hul wpuwpht wwpwnph Yohnp Yupnly dnntighy £ dhoht' nhulwjunyejut gtdht
hwuubiiny 48. 3% Yonh Yunwywpniyejwt wwpunpntd:

Quwjwsé upwu, np <K Junwywpnipjuwu wyuwpnph nhulbpp unwunwpun uppbu ugbuwpubph
powuwlnd  wqnuuynid  Gu gwdép nphulbkp, quwhwwynn wunpnynipyniuubph  dwlwpnuyp
qwpniuwYynud £ pwpép dowp: <wdwbwuungenwiubph pwotudwu gpuwdhlh dpw hhdudnn (wjupupt,
pun Enipjul, «wwwndnyejwup Uwjnn») guwhwwnnwp gnyg £ wwihu, np ywpwph Juufuwnbunwdubpp
punhwupwwbiu wunpnonyejwt bwlwu wuwnhéwt B ywpniwynwd, pwuh np wwpunp dluwynpnn
gnhpdnuubipp  wwwdwlwunpbu  pwpdp  nwwnwunqulwunyen  Bu - nibgh: Wu  uwpwghpp
pwgwhwjnynid £ Fdwwwwnlbp 2. 1-nd ubphuywgdusd hwjwuwlwunyejniuubph pwotudwu gpwdhyned,
puwn nph' 2027 . hwdwp 10-hg 90% hwlwuwlwuwiht dJhowyuwjpnud nipdugdnud | <LU-nwd 41%-hg 60%
dhowlwp, huy 2031 pwlwuht’ 29%-hg 61% dhowlw)p:

156



Ywwunpllip 2.1. << bwnwdwpnieywit wwppph Yubfuwgpbunidubph hwdwbwlwibnygeinibibph pupfudwi
qéwujuplynp

£ T
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50-75% 75-90% = Yuwlpuwwntuncd
LwlnUp otU = = Uz otd

Yowwunplbp 2.2. <& Ywnwduwpnieput wwpph U hwdwpiwnt phuwbuwgnpdwt Yuphph uppbu pbuppbp®

Pynigbh hwdwfuwntu
Phuwuuvwynpiwt ywhwug/<LU,
%

<& Ywnwywpnipjwu
wwpwp/<LU, %

75 16.0 MAC DSA otd
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e qwihU ugblwn e e Pnfuwndbph ony
Sunbuwlwu wéh ony Unwouwjhtu hwayblonh ony
= == hpwlwu nnlnuwnpnyph 2ny = o wdwlgwsd only

Unynwuuly 2.3. < Ywnwdwnpnigjwl wwpuph ynpundbih nhulwiuniejwu gnigwuhsubp

Chdbp <& gnigwuhy
2025p. 2026p.
Swd Uhgohu Pwna
" e il wwppy wwppy
<< bpbph nhuhh hwdbpedswn, 200600 5600 3061  190.0

pwqhuwyhll Yt
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Ny nbghnbunmubph ujwundwdp
wuwpwph Yzhn, % punhwunip <15 15-45 >45 49.3 48.3
wwpupnid

Upwwpdnipwhtt wwpwph Yzhn,

% ptinhwtnip wwpnpnud <20 20-60 >60 50.3 46.9

2.3 AUSNhY <UrHYUR3NKRESU3PL NhULUEPh UEMLARONREG-3NRL

Lwplwpynbitnwiht nhultpt wiu Yunnigwdpwiht b hwwnny gnpdnuubipt Gu, npnup Yuwpnn Gu
hwugbguti hwplywpnwbwnwihu wpryniupubiph 2indwup’ twuwwbu uywujws Yud Yuwufuwnbudwsd
gnigwupgubiphg:  <wplwpyngbunwihu - wprynipubiph 2Gnnuwip - wnwyb]  hwéwfu  wpnwhwpunynd |
whwnnejwl  unwuduwd wwpwwynpnipiniuutiph  Unpwlwuwgdwdp: U wwpunwynpnyejniuubipp
Ywpnn bu (pub] pwgwhwpn, Gpp wnlw £ ppwdwlwt wwpunwdnpngenia (ophuwl’  pjnbnwhu
Gpwsofuhpubip), Ywd pwpldwd wluhwjunnpbiu seplwgnn, tpp Yw wbunnyesjwt ywnwufuwtwnynyezjwu
hwupwjht wyulwihp, npp uwhdwudwsd sk optiupny (ophtuwl’ puwlwu Ywd dwpnwdhtu wnbtinubiphg
wnwowgnn yuwuubiph thnfuhwwnnignwip):

Lwplwpynbitnwht nhulybph  Yuwnwlwpnwip  hwupwht - $huwtutbph unwwpdwtu  Yuplnp
ninnniejniutbphg £, pwuh np wyn nhuybpp spwgwhwjntip, nputg stwuwwwwnpwuwnybp, npwug
ujwgbgdwut/wnwywpbh wwhbGin ninnjwsd gnpdnnnieniuutiph sdinuwpyndp Ywpnn £ hwugbigub)
qqwih pwgwuwlwl hbGwbwupubiph, huswhupp Gu [pwgnighs wbunwlwu  wwpunwynpnyesniuubpp,
whwwlwu  wwpwph  wybjugnwip b dquwdwdbpp:  <wplwpnwbunwhu nhultph wprynwwybin
pwgwhwjwnnup, wgnbgniejuwtu swihh guwhwnnwp b Yunwwpnwp tywuwnnd £ hwplwpnigbunwhu
Yuwjniunyeywt  pwpdpwgdwup, tnfuwnniejniuutph dwiuubph b hwplwpngbinwihu 6quwdwdbph
hwjwuwlwunysjwu ujwgbtgdwup, huswbu twl wprynwwybin hwpyupngbivnwht pwnwpwlwuniejwu
hpwywuwgdwup:

Unyu pwdunid ybpinddb) Gu hwplwpngbivnwih hwuinny nhultph wju winpjnipubpp, npnup whnwlwu
pinobih Yuyniunyejwt wbuwuyntuhg hwdwpynwd Bu bwlwu, U npwiug wgnbignyejwu quwhwwnndu ne
Ywnwdwpdwuu ninnjwd pw)tipp tawuwlwih Gu Phulw) Yunnygjwu nbuwuyniuhg: Hunwpyyb) Gu
wjuwhuh nhuytp, npnup plunWd Bu wbwnwluwt dwutwygnyejwdp pulybipnuyejniutbphg, pynebinwihu
qunybphg W Gpwatuppubiphg, wbwnyen-dwutwynp gnpdpulbipnyejwt wwydwuwgnpbphg, ptwlwu b
dwpnwdht  wnbwubphg, plwwwhwywiwwu  wwpunwynpnenwubphg,  2powlw  dhowwjph
nbgpwnwghwihg, huswbu twb whnnyejwu nbd nwwwlwu Juwpnyprubinhg:

MESULUL UUULUUSNRGBUUPR CLUBPNRG3NRLLENPS PN KUPLUR3NRRESU3PL
nhuukr

Wu pwdund Jbpindynd £ wyhnwlwt dwutwlygniyejudp puybpneniuubph (wjunthbin® MUC) wnlw
ypéwlyhg W gnpdnibinyeniuhg pfunn $pulyw| nhulytiph dwlwpnuwyp: Suwhwwmdwu opowtwlubipnid
Uhpwnyb) Bu Updnyph dhowqquipu hhduwnpwdh $hulw) nhulbph quuhwwndwu gnpdhpwlugqdp®®
«bptwtuwlwu  wnnnonypjuwt quwhwwndwu» (SOE Health Check Tool), «Upptiu phunwynpdwu L
Ywuluwwnbudwu» (SOE Stress Testing And Forecasting Tool) gnpdhpubipp:

% |MF “Fiscal Risk Toolkit”
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Lotiup, np $huyw| nhulp Ywpnn £ h hwjn quj/unpwyuiuwtw; wu dwdwuwy, Gpp MUC-ubiph
gnpéniubingeyniup - Ywd  pptuwtuwlwu  Jhbwyp hwugbgund £ jpwgnighs  thnfuwnnysniuubnh,
untpuhnhwtbiph, ubithwywu Yuwhunwh tbpwpynwdubph Yuwd wybwnwlwu pnwbhg wy) yéwpnwdubiph
wuhpwdbpnnejut: Pwgh wyn, $huwtuwlwu nddwpnyeniuubp niubgnn MUC-ubphg  wlulwynn
owhnyewpwdhuubph Ywd thnfuwnneniuubph uywuwplydwu  Jéwpnwiubph  sywwnwpnudp upnn L
puguuwpwn wunpunwnuw| yhinwywu GYwdnunubph ypw:

MUL-LENrP MNPSHELL UEMLNRONRE3NRL

MUL £ hwdwpynwd wju puybpnieniup, npnud wbnnyenup ubithwlwuniyesjwu hpwyntupny inhpwwbunnid
L pytwpynn pwdubinndubiph (pwdubtidwup) 50 b wybh wninynup pwdubdwutwlygnyejwup, Ywd nplk wy
hhdpny htwpwynpnyesjniu ntuh Ywutunpnatp imdjw ppwjwpwuwlwu wudh unwlwpdwu dwpdhuubipp
npnanwdubipp Yud bwwbu wignbip upwiug npnanudubiph ujwgdwt ypw?®:

2024 pqwlwuh wndjuutpnd’ <<-nd gnpdnid £ 184 whnwlwt dwutwygnygjwdp U hwdwjupwihu
dwutwlgnyzjwdp puybpnyeniu, npnughg 32-p gunuynwd £ Gplwuph pwnwpwwbnwpwuh junwdwpdwu
ubippn: Unjw £ bwlb 19 pulybpnyeniu, npunbin wbwnyenitu nwh dhusle 50 innynu (dhunphwnwin)
pwdubdwutwygnyaniu (Unynwwly 1):

Uynwwly 1. Napwlwt U hwdwibpughtn  dwutiwlgnyspudp  pblipnyggniitph nwuwlwpgnida'  pup
pwdtbdwubiwlignieiut

Epliwit
50 winynu b wyb pluith Uhtusl 50 innnynu Cunhwuntp
Lwnwpwwbitnwpwu
152 32 19 203

MUC-ubpp  hpduwywunwd  gnpdnwd Bu - wjuwhuh  nwqiwdwpwlwu  nnpunubpnd,  puswhuhp  Gu
tubpgbunhlwt, wnnnowwwhnientup, opwjht tnbwnmbunieniup b wyiu: Culybpnyeniutubph wynpdubph L
wwpuwynpnyeyniutbph J6é dwup Yeunpnuwgdws £ Eubpgbunpluih ninpuindd’ ugdbind MUC-ubph
punhwunip wnpundbih, hwdwwwwnwufuwuwpwn, 48%-p U 61%-p (Gdwwwwnybip 1):

Ydwwyunplylip 1. Nbpwlwt Jwutiwlgnyppudp pbllipnyenibibbnh wlphdubpp b wwpgpwynpngnibilbpp' pug
ninpiptiph

Ulwnpubnp” 2024 nnncepudp « AmnLuuwnnhin htrepdwlini Mwnunwdnpncintblbpp 2024 nancejwdp
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2024p.-hu MUL-ubiph wywpyutiph dwlwip Yuqdb § 876.1 djpn << npwd’ wbking 2020p.-h uljwwundwdp
10.1%-ny, huly wwpwnwdnpnygniuubph dwywp Yuqgdb) £ 449.7 djpn £<£ npwd’ 2020p.-h ujwwndwdp
udwqgtiny 17.9%-ny (Gdwwywnybip 2):

Yowwyunplbp 2. NMULC-ubnh wliphdubnh U wwppwdnpnyeyniiaiph Swiduyp 2020-2024p10.3°

1,000
876.1

900 851.7
796 828 830
800
- 700
3
= 600 548
= 511
476.4
— 500 453 449.7
=
> 400
o
T 300
200
100
2020 2021 2022 2023 2024

® Uywinhyutin MuwnpuwynpnLpjnLuutp

2025p.-hu 20 MUC-ubiph $huwuuwywu hwoytiinyniejniuubph’ wnudwqu 3 wwphubiph hhdwu Jpw,
hpwywuwgyty £ $puwtvwlwu  Jphdwyh quwhwwnnd®  Updnyeh  dhowqquiht  hhduwnpwdh
«bphtwtvwlwu wnnnontejwu guwhwwndwt» b «z-score» gnpdhpwlwqdh Yhpwndwdp: Unwuduwgubiny
MULC-ubph ynpudbinud wlnhdubph d6& tnbuwywpwp Yohn niubignn 20 pulbpnyeni’ Yuwwnwndby Bu dh
ownp Ybpindnieniuubn: Uwutwydnpwwbiu' 2024p.-hu 20 pulybpnyejwu wlnhyubph dwwip Yuqdb) k
punhwunip wywnphyubph wynpndbih 76.4%-p, dhusnbn upwug wwpunwynpnyejniuubipp Yugqdnd  Gu
punhwunyy  wwpunwydnpngniutubph - wynpndbh  82.1%-p:  Nwnwuwuhpdwsd  puybpniegniuubpu &L
«Lwjjwlwt wnndwiht Elayunpwluywu» PPL-u, «Pwpdpwdnin btlunpwgwugbp» PRL-U, «Bplwup
QEL» PPL-U, «Qpuin» PPL-U, «Gpuwuph Unnpnuy PPL-U, «Lwjthnuwiny PRL-U, ««Unipp Gphgnp
Lnwwynphy» pdojulwu Ytunpnu» PPL-u, «“wpbu Hdhpdwuh wudwu Gplwup dGunpnwnihnbus»
PPL-u, «Cwjwunwuh hbnnwwnwinbiuwihtu b nwnhnhwnnpnhs guug» PRL-U, «EjGlunpwkubipgbinhluwywu
hwdwlwpgh owbipwunnp» PPL-U, «lwjwunwuh hwupwiht hbnnwwwpulbpnyenu» PRPC-u, «4. U.
Swuwpgjwuph  wudwu ninnigpwpwuniejwt  wqqwihu  Ytunpnu»  PPL-U, «Ywlwdnph pdolulwu
YGuwpnu» PPL-u, «lwjwbpnuwyhqughw» PPL-U, «Fnwipnt pdolwlywu Yaunpnu» PLL-U, «Lnpp-
Uwpwsg» pdajulywt Yauwnpnu» PRL-U, «Gplwtuh fiGYnpwnpwuuwynpun» PLL-U, «Lwj-Ujdwuwn» PRL-U,
«lwoyupywihtu  Yeunpnu»  PPC-u L «Eubpquhdwbpu» PPL-U: Lwodh wnubng ybipghuubiphu
wlwnhdubiph gbpwlyonnn dwywpnuwyp b hbnbwpwp npwug tpwuwyneniup e hwupwihu swhp, RE
Shuwuuwlwu  Yuyniuneyjwu  wbuwuyniupg' unnple Jepmddb; £ 20 MUC-ubph $huwtivwlywt
wnnnontejwu dwywpnwyp:

MUL-LeNh Shuuuudyul UNNIRNE8SUL YeMLNhoNh3NkL

%0 Lbpwnjwsd bu uwb bphwu pwnuwpwwbunwpwuh Bupwlwniejwt nwl quudnn hwdwjupwiht dwutwlgnipudp pulbpnyeniuubiph
wnyjwubipp:
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dbp|nwdnieyniup Yuwnwnyb b whnigwpbpnigjwu, hpwgybihnyejwu b Jéwpniuwlynysjwu gnigwupaubiph
quwhwuwunnwitbph hphdwu Jpw, npnug wpryntupnid nhuljwjunyejwt dwlwpnwyp nwuwlwpgyb| £ pun
Ywwnbgnphwuubph: Cun npnud, 1-hu uwnbgnphwt uonud | nhubh gudp dwlwpnwy, huy 5-pnp' nhulyh
pwpdp dwlwpnwly Umgnwwly 2): dbpndnygjut hwdwdwin® MUC-ubph  nhulp dhoht Yondwsd
dwywpnuwlyp 2024p. npnipjudp 3-pn Yuwnbgnphwind £ (Ugnwwly 3): b phyu wy $htwtivwywt
gnigwupgubiph' bpnddwd pulybpnieniuubph wwpwph dwlwpnuyp3l swpnivwynd | duw) pwpén:
Muwpwph pwpdp dwhwpnwyp Jupnn b hwughigul whnngejwt Ynndhg  wowlgnigjwis Yuwnhph
wnwowgdwl hwlwuwlwunipjwt pwpdpwgdwup’ $huwtvwluwt  wulwyniunyejut  wwjdwuubpnid:
MUL-ubph $huwtuwlwu wnnnonipintup hwnuwwbiu Junpwpuwgh) | 2020 U 2021 pdwlwuutiphu, husp
wwjdwuwynpywsd L COVID-19-h hwdwdwpwyh wqnbgnyegjudp: 2023-2024ppe.-hu, suwjwd wwpwph
dwlwpnuwyph hobigdwup, wju nbnlu dunwd £ fwlwu:

2024p. -hu nhunwpydwsd puybpnieniiubiphg 11-p swhnyewpbp Gu bBnb, puy 9-p woluwwnb Gu
Juwuny:

Unniuwlyy 2. thulih nuuwljupgnidp

1-hu Ywuwnbgnphw 3-nn Juwmbgnphw| 4-pn Yuwwbgnphw  5-pn Yuwbgnphw

nhuljwjunyejniu
_ >
suor rUrar

Unynmwwly 3. MUL-tbph wnpindbmid wlpphdubph  d&d  ipbuwlupwp  Uohn nitbgnn 10 pblibpnieiniabiph
nhuljuybinyeywl dwljupnwyp

Luqiwlbpynipyu

2019 2020 2021 2022 2023 2024
wuuitind

«Lwjjulwu wnndwjhu
EiEYwnpwlwjwu» PC

4-pn. Yunbgnphuw 4-pn. Yunbgnphuw 4-pn. Yunkgnphuw 4-pn Yuwnbkgnphw 4-pn. Yuunbgnphuw

«Pwpdpwynin

4- b
FiEyunpwguwugbip» ¢PL b1 Qe

«Gplwtp
Lbpdwk EyunpwyBunpnus» 4-pn Yunbignphw 4-pn Yuwnbignphw 2-pn wwnbignphw
PPL

«Gplwup Udwnnpnwy» PPL ISR I LT ‘ 4-pn Yuwnbignphw 4-pn Yuwnbignphw 4-pn Yuwnbignphw 4-pn uwinbgnphw 4-nn Yunbignphw

«Lwjthnuwn» PRL ‘ 4-pn Yunbignphw 4-pn. Yunbignphw 4-pn Yunbignphw 4-nn Yuwnbignphw

««Untpp Sphgnnp
Lntuwynphg» pdoljulwi 4-pn Yuwnbignphw 4-pn Yuwnbignphw 2-pn Yunbignphw
YGuwnpnu» ePL

«“wpbu Hedhp&wuh
wudwu Gplwup 4-pn Yunbignphw 2-pn. Yuwnbignphw 2-pn uwnbignphw
dbinpnwnihuinbu» eLL

«Lwjwunwuh 2-pn. Yuwnbignphw 2-pn Yunbignphw 2-pn. Yunbignphuw 2-pn uunbignphw

hbnniunwunbuwhu L

3t Mwpwph dJwlwpnulp punypwgpnn hhduwlwu $htwtuwlwu gnigwuhsubpu bt wwpupp' wlnpdubph ulwandwdp (debt to assets), wwpupp'
ubthwywu Yuwwhwwih tuwndwp (debt to equity), wwpwnpp' G2gpundws swhnyep twiupwl wnlnutubph Jdwpnwdp, hwpynidp, dwodwdnieywi U
wdnpunhqughwih dwuhwunwiubiph (debt to EBITDA) uljwwndwidp:
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nwrihnhwnnpnhs guug»
PPL

«EEyunpwiubpgbnhyulwu
Lwdwlwpgh Owbpwunnp»
PpPL

4-pn. Yunbgnphuw

Uhohtu nhulwjuntejwu

4-pn. Yunkgnphuw 4-pn. Yunbgnphuw 4-pn. Yunbgnphuw
dwluprnwy

Quwjwd  upwu, np  pulybpnyenutubph  Jéwpniwynyeniup pwpbjuddwu - dhinnwdubp nuup,
wjunwwidbuwjuhy, wwpunp/wynhdubp hwpwpbpwhgnyeniup (we wnwugp)32, L wwpwp/ubithwlwu
Ywwhww|  hwpwpbpwlygnyeniup  (Gwfu - wnwugp)33 2023-2024pp. ujwqdwu dhunnd  niubu
(Fdwwwinytip 3):

Yowwunplip 3. MUL-ubph Jéwpnitiulynisynitip

7.0 100.0%
6.0
80.0%

5.0
4.0 60.0%
3.0 40.0%
2.0

\ . 0,
L0 20.0%
0.0 0.0%

2020 2021 2022 2023 2024

Muwpwp / Ujwnhdubp hwpwpbpwygnie)niu
= MNuwnwup / Ubthwlwt fuuwhwnw| hwpwpbpwlgnieniu

Cuwn wnwudhu MUC-ubph wwpuwwynpnuyeyniuubph swihh W punhwung nhubh' hwuywwdwsdnieniup
ubpluwjwgdwsd £ Fdwwwwnlbp  4-nid: dbpohuhg  Bpund k. np sbwjwd  puybpneniuubiph
wwnuwynpnipnitbiph pupdp swthh, bpwup gunuygnd Gu nhuljwjunyejwu wybih gudp dwlwpnwynid,
pwu wju puybpnipyniuutipp, npnug ywpuwynpnyeyniuutipp wybih gusdp tiu:

Wu hwugwdwupp hhduwynpynid £ upwund, np dnnbijh jnipupwtgnip gnigwuh2ht inpdwé £ hwdwuwp
Yohn, L dbl gnigwihoh pwipép nhulughts wpryniupp Yuipnn £ thnfuhwiinnigyti) del wy gniguiihgh gwdn
nhuljwjhtu wpnyntupny:

32 Quithnud | pulybipniyewu $htwbuwynpdwu dwutiwpwdhup, husp plunid § wwpuwdnpnyegniuubiphg: Pwpdn hwpwpbpwlgnieniup gnyg b unwihu
wybifh db& Yuiudwdnienit wwpuph $htuwtuwynpnuihg:
33 Quihnud | pulybpnueywt $huwtiuwynpdwt dwutwpwdhup, npp plund b ywpunwynpnyeniutbphg ubthwlwu juwhwnwih uundwdp: Pwpép

hwpwpbpwygnyenwup gnyg § nwihu wdbh 46 Yuujwénieiniu wwpwunph $huwtuwdnpnuihg b wybh phs $huwtuwlw SYniungyeniu:
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Ywwunplyp 4. MUL-ubph wwpipwynpnieyniliubph swithh b punhwbonp npuljh thnfuljuwduwényeniip 2024p.,
hwaqup << npuwd

mialitin

e

AN HI._'I["

Curyheutanin ™

y ©
v % 10 s
16 17 130 @ 0 W8 19 -

Clnphwling nhulpuganipe

«lwjljwywt wnndwjhu EEYnpwywywu» PRL
«Pwpdpwyniwn EGYunpwgwugbip» PRLC
«Gpliwup QEY» PPL
«Gplwup UJwnnpniu» PRC
«lwythnuwn» PRL
«Yunbu Hdhpgywuh wujwu Gplwup dGnpnwnhnbu» PRPC
««Untpp Sphgnp Lnwwynphy» pdoyulwt Yaunpnu» eRLC
«EEYwnpwtubpgbnplulwt hwdwluwpgh owtipwwnnp» PLL
«4. U. dwuwpgjwuh wujwu ninnigpwpwtinygejwt wqgwihu Yunpnu» eLPLC
. «Gplwup EYunpwnpwuuwnpuy» PRC
. «Lnpp-Uwpwy» pdolulwu Yunpnu» PRL
. «wjwunwuh hwupwiht hbinnwuwnwpuytipnigniu» eRC
. «dwuwdnph pdolulwu Ytunpnu» PLC
. «Gnwipnt pdoywiwiu Yeuinpnu» PRL
. «Lw-Updwuwn» $RL
. «Cwjwkpnuwyhgqughw» RLC
. «wjwuwnwuh htnnwwnwnbuwhtu W nwnhnhwnnpnps guug» eRC
. «Cwoqwnlwihu YGuinpnu» GLL
. «Eubipquhdwtpu» PLL
.«2npwn» PRL

© ® N o kR

[ e e e e e o e
O © 0o ~No ok W DN = O

2017-2024pr. punhwunyp  MNUC-ubpph  Ynndphg  wbwwhwu  pngt thwuwnwgh  Jéwpywd
owhniyewpwdhuubph gnwdwph wnwydbjwgnyu swihp wpdwuwgpybl § 2024.-hu’ Yugdbnyg 38.8 djpn ££
npwd: UpUlnyu dwdwtwy, dhwunwgh Jbéwpywsd swhnyewpwdhuubiph Yohnp wbunwlwu pjngbip
BYwdnunubipnd Ywqgdb) £ 1.5%: 2024p.-hu Jéwpywd swhnygwpwdhuubiph swihp (38.8 djpn £ npwid)
oning 15 wuqwd glipwquugh) | 2023e.-h gnigwuhop (2.3 djpn ££ npud): Uwutwynpwwbiu, 2024p.-hu
gnigwupoh pwnpép dwywpnwyp ywjdwuwynpdwsd £ «Ruugbigniph wynudwdnhpnbuwiht Yndphtuwwn»
®PL-h Ynndhg 2023p.-hu hwywnwpwpyws U 2024p.-hu whwnwywu pnwt  qwunwgh  Jdwpduwsd
owhnipwpwdhuutiph gnwwpny, npp Ywqgdb] £ onipg 33.3 djpn <K npwd: Unwug  «Ruwugbigniph
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wnudwdnhpntuwhu  Yndphuwwn»  PLL-h Ynndhg Jbwpjwd swhniypwpwduh gnwdwph punhwunip
owhnyewpwdhuubph swihp Yuqdnd £ 5. 5 djpn << npwd, npp 2nipg 2. 4 wiuqud gbpwquiugnid £ 2023p.
gnigwuhop:

Sdwuywwnybip 5-nwd ubpYuywgywd tu thwuwnwgh ydwpgwsd swhnpwpwdhuutiph swihbpp b npwg
Yohnubpp wbwnwlwu pinwbh Blwdnunubpnd® 2017-2024ppR. -hu®:

Ywuwunplp 5. Cwhnipwpwdhtbiph qény thwupwgh pnolpuyht dnuppbpp U npuwibig Yphnp wbpwljut piniobh
Ghwdnupbipnuf

45,000,000 1.6%
40,000,000 . 1.4%
35,000,000 1.2%
30,000,000 L 0%
25,000,000
0.8%
20,000,000
0,
15,000,000 0.6%
10,000,000 0.4%
5,000,000 0.2%
2017 2018 2019 2020 2021 2022 2023 2024

mmm MUC-ubph Ynndhg swhnipwpwdhuubph gdny thwuwnwgh pjngbnwiht dnwnpbpp (hwqup
nnwd)

Cwhnipwpwdhuubiph Yzhnp whwwlwu pnwbh Glwdnunubpnud, (%)

MULC-ubphg plunn  hwplupnwbwwih nhulp  Jpw  bwhwu  wgnbgnyentt nubt twb  npwg
unpwdwnpyus pngtinwiht Jupytipp (Gupwywnltipp) W Gpwatuhputipp, npp wwjdwuwdnpdwd £ wju
hwugwdwupny, np ybpohtuubipu wpunwhwjnwsd Gu hhduwwund wpwnwpdnyeny: Ybpohuhu dwuny
thnfuwpdtiph nwwnwunwiubpp Yupnn BU pwgwuwpwp wgnbp wwpunph vywuwpldwt dwhuubpph ypw b
dadwgul MUC-ubph  Ynndhg npwtg Jéwpdwu punhwunyp  pptwbuwlwu  pbnp: MUL-ubphu
unpwdwnpywd Juwplbipp b Gupwwnybipp 2024p.-h nblyunbdpbiph 31-h npnyejwdp Yuqdnud Gu punhwunep
Jupluwipu wnpndbh 74.6% onipe 211,631 Jju £ npwd: Uy pulbpniegnidiubpt BU' «lwjuyw
wwndwihu - EEYuwpwluwjwu»  PPL-U, «bplwu  QepdwkGlupwlybunpnu» - PPL-U,  «Pwpdpwynin
ElGYwpwgwugbipy PPLC-U, «Gpuwuh  wydwmnpnw» PPL-U, «EGYwnpwkubpgbnpluwlwu hwdwlwpgh
owtpwwnp»  PPL-u, <«Hwpbu  HWdppfuwup  wudwu  Bpuwuph  dGwnpnwnipnbu»  PRPLC-U,
«twnhnhgnuinwubiph wpunwnpnyegjwu Yauinpnu» PRL-U, «Lw)-Udwuwn» PRL-U, «Ywnpbu Hdhpbjwup
wujwu dwpqwhwdbpquih hwdwihp» PRL-U, «Lwjthnun» PRL-U, «Lwhphin gnpdwpwu» PLRL-U,
«lwdn  Phluwqupuup  wuduwu  «Cwybhd»  Yhununninhw»  PRL-u, «Gplwuh pwnwpwihu  unp
wnpwywjp» PRL-U, «<bp-Lbp» hhnpnkayunpwywjwu» PRL-U, «Upunwwinh RY» PLL-U L «Gppwnnyu»
PPL-u: Uhwdwdwuwy, qupybph b Gupwdwpytiph hpduwywu dwup Yaunpnuwgywsd £ Eubpgbunpy
ninpunnd («Cwjljwywu - winndwht - BlGhunpwlyuywt»  PPC, «Gplwu KEY»  PPL, «Pwpdpwyn|n
ElGyunpwlwu guugbp» PRL, «EElunpwEubpgbunhluwlwu <wdwlwpgh Owbpwinnp» PRLC):
MUL-LErh UleMtU rEUSUYNrNhU

3 Gdwwwunlybnp ubpwnnud £ uwlb wiu pulybpnugejniuubipp, npnbin whnnyejwt Jwutwpwdhp 50%-hg gwdn k:
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MULC-ubph uppbiu pbunnwynpdwu b Ywufuwwnbudwt gnpdhph (Stress Testing and Forecasting Tool)
(Lbpnhp 1) Yhpwndwdp ybpnwnysjwt B Gupwnyyb) «Cwjjwluwt winndwjhu bGyunpuwluwyjwu» PLL-u L
«Pwpépwynun Ealunpwgwugbp»y ®PL-u: Jdbpndnipginiup hpwlwuwgdb) £ 5 wwpdw Yunpwdpnd'
dwlypninunbuwlwu gniguwuhpubiph wnwybjuwgnyu onlwihtu ugbuwp punpting 2027.35:

<LU-h nluyht ugbuwp

Lbkipnpp 1. MUL-ubkph uppbu phunwynpiwl b juwijuwwmbudwl qnpdhp (Stress Testing and Forecasting
Tool)

Lwjwumwuh MUC-ubph uppbu phunwynpdwt b jwufjuwwbudwu gnpdhpp (STFT) Yphpwnynid £ MULC-
ubpph $puwtuwlwu gnigwupoubiph Yuwujuwwnbudwu W dwlypninunbuwluwu onlGphtu Gupwpydbine nhulGpp W
fungbjhniejwu quwhwwdwi tywwwyny:
Qnpdhpnd nhvnwpynd £ Cwjwuwnwuh dwlypninunbuwlwu dhowdwiph 5 ugbuwpubp’
e Ugbkuwp 1 - pwquyhtt ugbuwp, npp Junnigywd £ jnipupwtgnp MUC-h - Shuwtuwlwi
Ywuluwwbunwubiph hhdwu pw' pupwghly W hwonpn nwphubiph hwdwp:
e Ugbkuwp 2 - <LU-h 2njuyht ugkuwp, npp Gupwnpnud £ <LU-h sbnndubpp pwqught gnigwuhshg'
dinw dwlypninunbuwuu gnigwuhoubpp wuthnthnju pnnubny:
e Ughkuwp 3 - ®nfuwpdtiph 2njuyhts ugbuwp, npp Gupwnpnud £ hwjiulwu npwdh wpdbgpynid' gjnwu
dwlypnunuwnmbuwlwu gnigwuphoubipp wuthnihntu pnnubny:
e Ugbkuwp 4 - Snlnuwnpnypubph 2nYuyht ugbuwp, npp Gupwnpnd £ winhnuwnpnyph obinnuiubp’
dinw dwlypninunbuwuu gnigwuhoubpp wuthnthnju pnnubny:
e Ugbkuwp 5 - Swdwlgywé snljuyhtt ugkiwp, npu pungpynid £ dhwdwdwuwy <LU-h, thnfjuwpdbph
L wnynuwnpnypubiph  onlbpp’® 2-4  ugbuwpubpnd  yupwgpdws  swhbph W wbnnnyejwu
opowlwlubpnud:

Syjw) ugbtwph hwdwp <LU-h wéh wnkdwh wnwybjwugnyu obinnwip puquiht gnigwuhohg Yuqdnd £ 2.9%
djnw dwypnuintunbuwwu gnigwuhoubipp pnnubiny wuthnihnfu: Ugnbgnyejniup qquwih £, pwjg ny wjupwu
dbd, nppwt hweonpnhy ugbwpnid bywpwgpywsd gnfuwpdtiph onlh wgnbigniyeniup:

Uju ugbitwpnd <UU-h wéh wnbdwh wnwdbjugnyu obindwu  dwdwuwlwhwndwdnd® 2027p.-hu,
«lwjjulwt  wwnndwiht  ElGhunpwluwjwi»  PRL-h pwquiht gnigwuhoh  hwdbdwwn  Ywufuwwnbuynn
«CwpYynwdhg hbinn gnun gwhnyp/Juwu»-p (NPAT) Ypbwinynud | 320.9 dju ££ npwdny, huYy «Pup&pwyniun
ElGyunpwgwugbp» PPL-h hwdwwwwnwufuwl gnigwuhop' 361.1 dju ££ npwdny:

Swdén wnunbuwlwt wéh  wwjdwutbpnud  «lwjulwu wunndwiht fGYunpwlwjwu»  PRL-h «2nun
wlwnhydubiph wpdbp»-p (Net Worth) 2027p.-hu Yujwgh 9nipg 166 dju ££ npuidny’ hwdbdwunwd puquiht
ugbuwph hbw, huly «Pupsdpwynin EElunpwgwugbn» $PL-h hwdwwwwnwuluwu gniguiuhyp' 195.7 dju ££
npwdny:

®njuwpdbiph nlujhtu ugbuwp

®Pnfuwndbiph onlwihtu ugbuwpnd hnfuwndbiph wnwybjwagnyu stinnwip pwquihu gnigwuhohg Yugdnud
13.2%" Jjnw dwypninunbuwwu gnigwuhgubipp pnnubind wudhnihnfu: ®nfuwpdtiph 2nyh wgnbignieniup

3% Qnpshpnud dwlpnuintnbuwlwt puwquiht Bupwnpnyeyniuttipp hhdudws Bu << Shuwtuubph twuwpwpnipjwu Ynndhg Jbpnidwlwi
uywwnwyubipny ywunpwunwd ugbitwnubph ypw: Snlwjht ugbitwnpubipnud Yhpwngnn Gupwnpnyeiniutbpp wwppbpynwd Gu bwuwpwnniejwu
Ynnuihg wwunpwundwd onlujhu ugbuwpubiphg' htwpwynpnyeniu nwiny wwwnlbipb) wjit $huljw) hbnbwupubipp, npnup Yupnn bt wnwywtiw
wnuwnbunyeywu Yypw 2nluiht wnwybjwgnyu gugnuiubiph wgnbigniejwu hbunbwupny:
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$huwtuwywu wpryniupubiph ypw bwlwt E, pwup np puybpnysniuiubiph Juplwihtu wynpundbih qquih
dwup wpwnwhwjnywsd £ wpunwpdnyeny:

$nfuwpdtiph onyp qquih wqnbgnyeniu niup puytipnye niuutiph «Cwpynwihg htwnn gnun swhnyp/uwu»-
h  (NPAT) dJpw: Updwd onbh wwjdwutbpnud Ywupuwwnbudnd L, np wnwybjugnyt  gbndwt
dwdwuwwhwwndwdn'  2027p.-hu, «Cwjwlwu  wwndwiht  FEYnpwluwjwu» - PPL-h - dwuny
«Cwnynwdihg hbiwnn gnun gwhnyp/Juwu»-p (NPAT) uwgh 4,459.7 dju << npwdny hwdbdwwnwd puquijhtu
ugbuwph hbw, huly «Pwpdpwynin bjEYunpwguugbp» $RL-h dwund' 9,409.0 Jju <L npwdny:

Pnfuwndtiph onyp hwugbgunud £ «lwjulwu winndwihu BjGYunpwlwjwu» PRC-h «2nun wlnhyubph
wndbip»-h (Net Worth)' 4,807.9 dju << npwdny ujwqiwup 2027p.-ht’ hwdbdwuinwsd pwquiht ugbuwph
hbw, hul «Pwpdpwynn ktYunpwguwugbipy @PL-h dwuny' 12,130.9 dju ££ npuwidny:

Snlnuwnpnypubph 2njuyhtu ugbuwp

Snynuwnpnypubiph o2nluwjhtu ugbtwpnd nnbnuwnpnyph wnwybjwgnyu 2binndp pwqwjht gnigwuhohg
Yuwgdnd £ 1.5% djnw dwypnununbuwlwu  gnigwupoubpp ennubind - wuthnihnfu: - Unwudhu
pulybpnyeniuutph hwdwp  pwgwuwlwu  wgnbigneniup - wluhwjn £, uwluwu  dhnfuwpdtiph 2nyh
wnwowgnwd  wgnbgnyejwu  htwmbwuptubph  hwdbdwn' wiu wubtowu £ «lwjuljwt - wnndwhu
ElGYunpwywjwu» PPL-h Juwplwiht wnpundbih qguih dwutwpwdhup $hpudwsd innlnuwnpnypny £, ntuwnh
wnynuwnpnyph  wéh pwgwuwywu wgnbgnientup  npn2  swihn  dendynd £, W hGwbwpwp
wnnynuwnpnyph pwpdpwgdwt nhulyp pulybpnyejwu hwdwp qquih sk «Pwpdpwydnpn EGYunpugwugbn»
PPL-h Jwplwihu wynpundbh wybkh pwu 40%-p (nnugnn winynuwnpnypny L, nwwnph pulybipnyejuu
Ywhudwsdniejniup innynuwnpnypubipnh thnithnfunieniuutiphg qquip k:

SYyjwy ugbuwpnd  ninynuwnpnyph  pwpdpwgnp  wnwybjuwgnyu  sbndwt  dwdwuwywhwunwdnid’
2027p.-hu, «lwjhwlwu wwnndwiht bahupwyuwywu» PRC-h Yuufuwwmbuynn «Cwpynwihg hbinn gnun
owhnyp/Juwu» (NPAT) gnigwuhop Ypbwwnnd § wydbh pwt 37 dju << npudnd’ hwdbdwunwd puquiht
ugbuwph hbw, huly «Pwpdpwyniun bEYunpwgwugbp» $PL-h dwund' 375.9 dju £ npuidny:

Snynuwnpnyph 2nyh hbnmbwupny «Cwyhulwt wnndwiht bGYunpwluwiwt» PRPL-h «2nuin wlnpyubph
wndbip»-h (Net Worth) uqwqgnidp pungplyywsd dwdwuwwhwndwdh hwdwp nhunynw | 7-41 dju << npwdhp
dhowlwjpnd' hwdbdwwnwsd pwquiht ugbuwph hbw, huy «Pwpdpwynin bGlunpwgwugbpy $PL-h dnwn’
77-418 Jju <L npwdh dhowluwypnud:

Cwdwljgywé gnluyhts ugbuwp

Lwdwlygywsd onyh wwydwuubpnd pninp Gpbp dwypninunbuwlwu gnigwupputipp (KLU, thnfuwndtp,
wnnynuwnpnypubip) dhwdwdwuwy Gupwplyynd Gu onlbiph, npnughg jnipwpwugniph dhowlwipt nt
wunnnyentup - unytu Gu, husp Wywpwgpdwd b Uwfunpn ugbibwpubpnw: <wdwygywd  onlbph
wgnbgnuyeniup  puybpneyuu  Shtwtuwlwu  gniguuphpubph Jpw vpwtwlwh B wnwybjuwbu
wwjdwuwynpywsd wpunwpdniypwihtu 2nyh wgnbigniejwdp:

Swdp nunbuwywu wéh, wpdnyeh wpdbgpldwu W nnhnuwnpnyph pwpdpwgdwt  hwdwnpnieniup
qquwih wgnbtgniygntu niuh puytipnyeniuubiph «Cwpynwihg htwnn gnun swhnype/quwu» (NPAT) gnigwuhgh
gpw: <wdwlygdwsd 9onybph  wnwybugnyu sbndwt  dwdwuwlwhwndwdnid® 2027p.-hu, puqujhu
gnigwuhoh hwdbdwun uufuwunbuynn «Cwplynwhg hbunn gnun gwhnye/quwu» gnigwuhop «lwjljulwu
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wwndwjht EGEYunpwluywu» PPL-h hwdwp Ypdwngnud £ 4,841.73 dju £ npwdny, hul «Fwpdpwynpn
El6Ywnpwgwiugbipy @PL-h hwdwp' 10,394.5 dju ££ npuwdny;

Lwdwlygywsd onlujhtu ugbuwph nbwpnd «lwjjuwlwu wnndwihtu fGYunpwlwjwu»  PPL-h «2nun
wywhyubiph wpdtip»-p (Net Worth) 2027.-hu ujwgnul | 5,164.4 dju << npwidny’ pwquiht ugbuwph
hwdbidwwn, huy «Pwpadpwynin EiEYwnpwuguwugbin» RC-h dnwn’ gnipg 13,544.0 dju <L npwidny:

Lwdwlygywsd onyh wwjdwuubipnd  «Ubthwlwt  Juwhwwih Glwdwwpbpnygejniu»  (ROE) gnigwuhop
wnwybjwgnuu 2tindwt tnwpnd «Cwjwlut wnndwjht Eiayunpwywjwu» PLL-h dnin bdwgnd £ 13.59%-
ny' pwqujht ugbuwph hwdbidwwn, huy «Pwpdpwyniun biEYunpwguugbiny @PL-h dnn' 23.72%-ny:

Eqpulwugnipyniuubp

Lbpyuwjwgywd Jbpindnyeniup pungdnud k£, np wpwnwnpdnyewihu nhuyp nhunwpyjwdubiphg ubiplujnidu
puytipnieniuubph wnole dwnwgwd wdbuwbwlwu Jwypnununbuwlwu nhuyu £ hwodh wnubiny, np
puytipnieyniutbph qupYuwihu wnpundbih qguih dwup wpunwhwjndwsd b wpunwndnyeny:
dbpnwdnieiniup gnyg £ wwihu, np nhnwplywsd puybpnyegniuubpp swn wdbh phs BU wpdwguupnid
nunbuwlwt  wuynwubppu b winynuwnpnypubiph  pwpdpwgdwup, pwu wpdnyph wpdbgpydwup:
Uwlywiu Bupwnpynd £, np nmunbuwywu wuynwdubpp bW winynuwnpnyputiph wép Yywwwygybu W
Yhwdwygybu wpdnyph wnpdbgplydwu hbwn:

2025p. unjtdptiph 14-hu punnuyty | << Yunwywpnipjut «lwjwunwuh <wupwwbnniyegjut wbnwlwu
dwutwygnyeywdp  puybipnenwubph W dpunppunwp dwutiwygniejwdp  puybpnyegniuubipp
ubithwlwunyejwu pwnwpwlwunyejwt dwuht» N 1617-L npnonwdp: Lwnwpwlwunygjwu twywwnwyu
uwhdwub MUC-ubph bW UUC-ubph ulwwndwdp wbnngsjut' npwbu pwdubnhpng, ubthwwuniejwu
hpwyniuph ppwgdwt  dhwutwlwu, huwnwly b pwiwughl pwnwpwlwnyent, npu nnjud L
whwwlwu dwutwlygnipjuu nbph hhduwydnpdwup, nwqiwjuwpwlwt bwywunwlubph dbwybpwdwup,
Yuwnwywpdwu Ywnnigwdpubiph ni gnpdwnnypubph hunwybgdwup: Lwnwpwlwuniygjut hpwgnpddwu
gnpdnnniejniutbph dpwgpny uwhdwudwsd dwdwuwlwgnygny ppwlwtwgybint £ pwnwpwlwunysjwl
wunhtwlwywu ubpnpnud:

bhuwuuubpph  twhuwpwpneniund dowydbp £ Nbwwlwu  dwutwygnyejwdp  puybipnyeniiubph W
Mbunwlwu ng wnlunpwiht ugdwytipwnipniuutiph $htwtvwlwt hwoybnygnipniuubph hwdwpwgpdwu
W hpwwwpwldwu EEYunpnuwhtu puwht hwppwyp, npp bwywwnwy nwh pwpdpwgubiine MUC-ubiph
hwaoybunynnuwunyeniup b pwihwughynyeyniup’ dhwdwdwuwly Ypbwwnbing  hwodtngnieniuubiph
ubipyuywgdwu Jupswpwpnieniup: <wdwlwpgp' thnpduwlwu Yhpwnnwhg htinn, ubpyunuu gunuynd
E jwdwpydwt thnyned:

Cupwgpnd [ twl «lwjwunwuh  wbunwlwu  hGwnwppppniejniututpp - $nunpy - PRL-h nwdwpdwt
gnpdpupwgp: Lotiup, np <L huwtutibiph bwfuwpwpne)niup (nbwpdwu gnpdpupwgnid wwwhnynid £
wuhpwdton wewlgnieniu' ubpyujugubing wnwewnlubn $hulw nhultpp tdwgbgubnt ninnnyejwdp:

A3NRRESU3PL JUrLEMhS PN KUPLUR3NKRESU3PL NhULER
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Wu pwdunud Jbpindynd Bu nmpwdwnpuwsd pjniwbnwiht Juplbphg b Gpwyfuhputiphg pfunn ninnuiyh nt
wdwugywsd Shuljw| nhulbiph dwlwpnwlp, ubplujwgdnd® pnigbnnwih Jupltiph b Gpwofuhplbiph
wnpuindbijubph Jbpnwwwlwu ywwnybipp:

Pjnigtnwiht Juipytiphg U Bipwfuhputiphg punn $huljuip nhulipt wju nhulipt G, npnug h hwjn quip
Yhwugbgup nmwpbywu pnytind b UGOO-nd hpwlwuwgywsd uutuwnbunwubph sbinnuiubph’ juwdwsd
dbpnugju Jwplbph uvywuwpydwu U dwpdwb, puswybu bwb Jupluydnpdwdp Ywd  Gpwyfuhpp
wpwdwnpdwdp  wbwneywu  Ynndhg  thwuwnwgh  thnfuhwnnignd - npwdwnpbine htwpwynp
wuhpwdtipnniejut hbwn:

YJwplywiht wnpndbh hpwlwuwgybihp Jbpnednyejut hhduwlwu twwwnwyp wynpndbih® wnwppbp
nhultiphg Jwhujwdniypjwu wumhbwuh guwhwwnwdu £:

2025p.-h ntlwnbidptph 31-h npniejuwdp Juplwihtu ynpndbih sdwpywsd dwuh punhwunip gnidwipp Yuqdb
E 337.2 djpn, npp uwfunpn tnyu dwdwuwywhwundwsh hwdbdwwn uduwab) £ onipg 2.3%-nd, hugp
wwjdwuwynpyws £ wpwdwnpdwsd Juplbpp dwpdwdp: <wpy £ gk, np gnigwhbnwpwp bwfunpn
nwpjw unyt dwdwuwlwhwndwsdh hwdbdwn wynpndbp hwdwipdb) § unp Jupybpny’ dhwdwdwuwl
Ypbiny thnfuwpdtiph twwnwunwdubipp (Uwfunpr wwpyw unyu dwdwuwwhwnwdh uuwndwdp npwdp

thnpp-hus wnpdlinpnuw):

2025p.-h ntlwbdptiph 31-h npniggudp Juplught: wnpndtih qbipwlghn dwup pwdht £ pult)
Lubpgbunhywjh ninpunpt’ Yugdbiny onipg 64.8%, huly hwupwgnwwpuwht' 218.5 djpn £< npwd:

2025p.-h nblywbdptiph 31-h npngjwdp Bupwlwpluwiht wwjdwuwgpbpny  wpwdwnpywd Jwplbpp
Ywqdb) Bu punhwunip wnpndbih 49.8%-p, huy pnwbinwhu Jupybpp' 50.2%-p (gdwwwwnybip 6):
Lwwnwuowlwu E, np MULC-ubpht wnpwdwnpdwd Jupybph dwutwpwdhup qupluwihu wynpundbinud
Ywqdb| E onipe 75.8%:

Yowwwpllip 6. dwpluyhli ynpindlih (pupwiigwipnudp puyr pnwbppuyhts Juipliph U Gupwdwnlitiph

49.8% 50.2%

® Pjnpbnwhu Juny Bupwduwpy

Jwpluwjhtu ynpundbih nhuwdhywih yepwpbnu ywwnlybpugnd uqdbine hwdwp unnpld Sdwwwnybp
7-nw, ubipyuwjwgubiup Ytpghuhu wbuwyuwpwp Yohnp <LU-nd* Ybipght tnwphubiph Yupdwdpny:
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Yowwunplylip 7. dwipluyhti ynpindtip b Jbipohtipu Yzhnp <LU-nuf (dipn, %)

600.0 12.00%
500.0  9:62% 10.00%
8.47%

400.0 . 8.00%

N 6.92
6.9 71
300.0 10% 0 © 6.00%
4.369
200.0 3.909 4.00%
2.98%
100.0 3.39 2.00%
0.0 0.00%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

s Y wplwiht wynpundb) dwpluyht ynpundby/<uU

huswbu wnbuwubih £ gdwwwwnytiphg, nhunwplyynn rnwppubipht wnwybjugnyu qupluiht ynpuindtih
swihtu wpdwuwgpdty £ 2020p.-ht’ 523.4 dppn << npwd, npp hbnbwup £ hwdwdwpwyh $nupu
inuwnbuwlwt dpwagpbiph hpwlywuwgdwu bwywwnwynyd tnpwdwnpywsd unp Jwplbph, puswybiu twl ndjuyg
tnwnpnud wpinwpdnyeh thnfuwndbiph nbwh 4bip nwwwnwudwu: Upbunyu dwdwuwy, ytpohupu Yohnp <LU-
nuw Yuqub)  8.47%: <wpl L ugki, np dbipohu wtnwphubiph Juipyuwihu ynpundbih tdwugnip dedwdwuwdp
wuwydwuwynpywd £ npwdh wpdunpdwdp, huly 2025p.-ht’ twbe inpwdwnpdwd npng Jupytiph dwpdwdp:

2025p.-h nbywnbtidptiph 31-h npnyejwdp punhwunip qupuwiht ynpndbind £ npwdny npwdwnpduwd
qunybpp Yuqdby Gu 48.5% Jud 163.6 djpn <K npwd, UU'L nnupny’ 23.2% Juwd 78.2 djpn << npwd,
Gpniny’ 13.3% Ywd 44.9 djpn << npwd, dwwnuwlwu hbund 13% Yuwd 44 djpn << npud, hwunndy
thnfuwnnyejwl hpwyniupny (KPh) npwdwnpdwsd Juplbpp' 2% Jud 6.6 djpn <€ npud (Fdwwwnlbp
8):

Yowyunplylip 8. dwipluyhti wynpipdtifh wndnipuyht fuqdp

2.0%

\

13.3%

13.0%

23.2%

48.5%

s5pn =L npwd = UUL nnpup = Swwynuwlwu hbu Lpbh
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Jwplwht wnpundbih' wpdnyewhtu nhuyht Gupwplydwdnyejwu wunhtwup quwhwnynd | puwdwlwupu
pwpdn, pwuh np wpwdwnpwd Jupybph gbpwlohn dwup' 51.5%-p, wpunwnpdnyeny bu, huy
Jwplwnnwbiph Glwdnunubipp' hhduwlwunw << npwdny:

Jwplwihu ynpundbih' winynuwnpnyph nhuypt Gupwpywdniejwt wumhtwup quwhwwnbint hwdwp
ubpyuywgynud £ thnthnfugnn winynuwnpnypny Juplph inbuwluwipwp Gohap Jupluht wnpntnu
binshts wwphutinh Yupduwidpni (Yewwyunnlin 9):

owwuplibp 9. Pripnpunn  pnynuwnpnypny  Juplbpp U Jbpghtitbphu ipbuwluwipwp  Yppnp  Juipyught
wnpipdlnud (djpn, %)

0,
140.0 2680 30.0%
120.0 [ ] 23.0% 22.9% 25.0%
22.8% <
100.0 2% 9
19:5% L0 o0,
0,
80.0 18.6%
15.0%
60.0
10.0%
40.0
20.0 5.0%
; 0.0%
2019 2020 2021 2022 2023 2024 2025

mms Pnthnfuynn ninynuwnpnypny yuplybp

Pnipinfuldnn nnynuwnpnypny yupltiph nbuwlwpwp Yzhnp Juplught wynpuodbinad

Fdwwwwnlbphg ywwnbh §, np Jupluiht ynpundbh' winynuwnpnyph nhulht Bupwplwywdniejwu
wunphbwup gqwodép £ 2020p. nthnfudnn  wninynuwnpnypnd  Jwplbph  pwgwpdwly  dGdnyesniup
wpdwuwgpyt b wnwydbjwgnyup nhunwpyynn dwdwtwuwhwndwdnd, uwlwju, h hwlwnpniegin npw,
wnbuwuwpwp Yohnp udwgb £, husp hbinbwup £ Jupluiht ynpn$bih wytih wnweowughly wéh wnbdwh,
nph hhduwlwu ywwnbwnubp Gu hwunhuwgt| eE hwdwdwpwyh $nupt wnpwdwnpdws Jupybpp, RE
wpunwndnyeh qqwih wmwwmwunwiubpp: 2022-2023pR. gnigwuhsh wip wywjdwuwynpdwsd b Jupluphu
wnpwdbih  tJwqdwdp  (wpybph dwp  gndwph dwpnwd) L dphlungu dwdwuwly  thndhnfuynn
wnynuwnpnypny - upltiph - wény - (inthnfudnn - inynuwnpnypny - Juipltiph - wé, - wpnwpdnyeh
wndlnpnud): 2024-2025pp. thnthnfuynn wninynuwnpnypny Jupybph inbuwwpwp Yohnp qupluihu
wnpundbind udugby £ 22.9%-hg hwutbng 19.5%-h: Lywgnup wwjdwuwdnpdwsd | huswbu inginfudnn
wmnynuwnpnypny  Jwplbph Swlwih Ypbwwndwdp, wjuwbu £ Jupluipu wnpndbih  punhwunep
ujwqdwdp:

Lwipyh wnubiiny, np pynigbinught quipybipp wnpwdwnpybi 5 hingnfuynn b $hpuywd mnynuwnpnypubpny’
unnpl ubpyuyjwgdnd £ phpudwd  ininynuwnpnypny  wnpwdwnpywsd  pjngbitnwiht Jupytph  dhoht
nnynuwnpnyputiph (< npwd, UUU nnjwn) nhuwdhluwt® pwtyughtu qupytph dhoht imnynuwnpnypubiph
(< npwd, WU nnwp)36  hwdbdwwnngjudp b JEpwdhtwtvwynpdwtu ninynuwinpnyph
hwdwnpnipjwdp:

36 «dhuwtuwlwt onthwih 1 nwnpnig wyb dwdybnng hpwdwpwiwlwt wudwug npwdwnpdwsd quplbph dhohtu winynuwnpnyp (<< npud, UUL
nnjwp)», wnpnpp’ YP nbnblwgnbp
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Ywyunplyp  10.  Dppudwsé  ipnhynuwnpnypnd  ppwdwinpdwé  Juipliiph - pinhwinip - wnppplih - dhopt
pnlnuwnpnyplibph nptiwdplywl’ phtiwtivwuwt hwdwluwpgh ppnynuwnpnyptiinh hwdwnpnyeywdp (%)
14.0%

0
12.0% 10.8%

10.0% 9.3%
8.0% s W 70%
6.0% - % b e . 6.5%
5.3%
4.0%
2.0%
0.0%
2019 2020 2021 2022 2023 2024 2025

Pwuluwihtu dhohtu tnnynuwnpnyp << npwdny
N P wulwihtu dhoht tinynuwnpnyp UUL nnjwpny
mm Spwdwnpdwd pngbnwht Jupybph dhoht innynuwnpnypp << npwidny
 Spwdwnpyws pnwbunwiht Jupybph dhoht winynuwnpnypp UU'L anjuipny
Ybpwdphuwtuwynpdwt innynuwnpnyp

Sowwwwnytiphg tywwnbih £, np dhusk 2023p. YbGpwphuwuuvwynpdwt winynuwnpnyph nbwh Jap
thnthnfuniejwup hwdpupwg thnthnfudb) BU twb huwtuwlywt ontyuih dhohu innynuwnpnypubinp, huy
pnbitnwiht - Jwplbiph  dhohtu  winynuwnpnyputipp  nhunwplynn  dwdwitwwhwwnwdnd  Lwhwu
thnthnfunyenitbiph sbu upwpyyb:

2025p.-h nblyunbtidptiph 31-h npnyejwdp whunnyejwu Ynndhg npwdwnpws qunpybph 57%-u wwywhnydwd
&U gpwyny (wupwpd b owpdwlwu gnyp, hwuwpwl dniphwlubip, whynphdubp b wu), huy 43%-p Yugdnid
U gpwyny swuwwhnywd Juplbipp: qwwwhndqwsd Jupybiph onipe 45.8%-p pwdhu L pulunwd MULC-
ubppu:
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Ydwwyunpllip 11. Ainobiippuypti Juplbph pwpwbowpnidt' puy wwwhnddwényeywt

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

72.1% 74.2%

2021 2022 2023 2024 2025

H Spwyny Unwug gpwy

2025p.-h nbywnbdpbph  31-h  npnejwdp  Jupbuiht - wynpndbh o YEunpnuwgywsdnysjwu  dwupt
wwuwnybipwgnd  Jugdbnt twywunwynd pynd 54 Jwplwnnibphg wnwuduwgyty Gu 10 fungnp
qupywnnibpp (Unnwwy 4), npnug wnpwdwnpywd Jupytph Yohnp yupbughtt wnpundbinud Yugdnd §
87.6%, pun npnui’ Ytipghuubtiphu 61%-p MUC-ubip tu' pyny 5 Jupyuwnnt:

Unynwuwly 4. Jwplwjht wynpindbih 10 fungnp Jupyuwnniubpp, << npud

Jwpljwnnt duwplh swth Ushnp ynpndbnid
1. «lwjljwlwt wnndwiht biEYunpnuwywu» eRC | MUL | 82,854,185,476 24.6%
2. «Gplwup obpdwktyunpwytuinpnu» $LL mue | 57,703,795,888 17.1%
3. u3L 54,224,273,317 16.1%
4. «Pwpspwynn EiGYunpwgwugbip» ¢LL mue 51,056,842,161 15.1%
5. «BnupninGnpw) <hnpn Ywulwn» PRL 13,424,949,990 4.0%
6. «H Eun Ejo Gpniwyp» UNC 9,262,102,212 2.7%
7. L& 4P gbpdwuwhwjljwywt hphduwnpwdht 9.001,341,250 2 7%
quplywynpnud
8. «Gplwuh wywnpniu» PLL mue 8,980,200,000 2.7%
9. «kywnpwkubipgbnplwywu hwdwlywpgh nUQ 5 015,931,740 1.5%
owbtipwwnnp» PLL
10. <L Yeunpnuwlwu pwtly 3,797,795,061 1.1%

Finwbitnwiht Jupytinhg pwgh wbwnnuyegjwu Ynndhg wnpwdwnpynud Gu bwbe pjngbnwihu Gpwstuhpubin:
Finwbitnwiht Gpwotuppubipp hwunhuwund G wWwjdwuwwu  wywpunwynpnygniubp, nwwnph npwug

hwoJwnndu  nu dnuppnppugp  dhndwd bBu npwughg phunn pphuljw) nhuybph  wpryniwybin
Ywnwywpdwup: Cun  wnbuwlubpph' pingbnwhu Gpwyfuhpubpp  wnwpwugwndnd  Gu ubpphup L
wpwnwphuh: Lbpphtu pjnwbunwihtu Gpwofuhpubipp <wjwunwuh <wupwwbnnyejwl nbghnbuwnmubphu
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Ywnwwpnyejwt  npwdwnpwd  pnwbnwht - Gpwofuppubip Gu, hul  wpunwpht  pngbitnwhu
Bpwatuhpubipp' ng nighnbunubpht unwywpnyejwu npwdwnpwd pjnwbunwihtu Gpwotuhpubnpu bu:

Finwbitnwiht - Gpwotupputiph Yunnigwdpnd  dwdwuwlh pupwgpnd  gbpwlgnt) Gu  wpunwppt
pnbnwihtu Gpwouhpubipp, uwlwju 2025p.-hu wnbinh £ niubgh fwlwu wnbnuownpd nbwh ubippht

pnigbitnwhu Gpwgtuhpubip® wwjdwuwynpdwsd Unp ubippht pjnigbnwihu Gpwsfuhpubph wpwdwnpdwdp:
Uwnnpl ubpluyugynd £ pjngbuwghtu Bpwsfuppubiph tnwpwugwunndp® wipmwphuh W ubpphup’ puwn

twphubiph:

Ydwwunpllip 12. Pinobipuyhtt Epupfupptitinh pnwpwbiowipnidp' wnyrnupptih U bepphth, 2016-2025p/.

2025 65.7% 34.3%
2024 25.1% 74.9%
2023 17.3% 82.7%
2022 19.8% 80.2%
2021 9.3% 90.7%
2020 100.0%
2019 100.0%
2018 [5.6% 94.4%
2017 5% 94.9%
2016 4.6% 95.4%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

LEpphu Upuwphu

SGdwuwywwnybiphg uwwnbifh £, np ubipphtu pnwbnwihu Gpwsfuhpubipp Yugdnd Gu 65.7%, hulj wpwnwpht
pjnbunwiht Bpwotuhpubpp' 34.3%: Lbpphu pjngbunwiht Gpuotuppubpp dEdwdwuwdp wnipwdwnpdb) b
wnuwpdnyend, husu b tdhwuwnnd £ wpbeh’ wpnwpdnypwhu nhulp Bupwpywdnyejwu pwpdén
dwlwpnwyh dwuhu: 2025p.-h nblywunbdpbph 31-h npnyejwdp ubipphu pnwbunwiht Gpwsfuhpubiph dby
wpwnwndnypny npwdwnpywd pjnbinnwihtu Gpwtuhpubinp Yugdnd Gu 78.84% Ywd 107.5 dju nnjwin:

2025p.-h nblywnbtdpbph 31-h npnejwdp npwdwnpdusd  pinwbunwhtu - Gpwotuppubipp Ywqdbp Gu
hwupwgnwwpwhtu 79.1 djpn ££ npwd Yuwd unyu tnwpyw <LU-h 0.7%-p:

2025p.-h ntywbidpbph 31-h npnyejwdp punhwunip pjnbinnwghtu Gpwgfuhpubiph wynpundtiind <& npwdny
unpwdwnpywsd pjnbinnwihtu Gpuwgtuhpubipp Yuqutp Gu 13.9% Yud 11 djpn L€ npwid, WWL nnuipny’ 66.2%
Yuwd 52.4 djpn <K npwd |, BYpnjnyd’ 15.2% Juwd 12 djpn << npwd, hwwnndy thnfuwnniejwt hpwyntupny
(LPh)' 4.7% Yud 3.7 djpn £ npud (Fdwwywnybin 13):

173



Yowunplylip 13. Ajnigbipuyhli Epwiphuppliiph uinpindlih windnipuyhti Guiqdp

Cwdwdwju «lwjwunwup Lwupwwbnniejwt pnwbnwht hwdwlwpgh dwuptu» << opbiuph 21-pn
hnnwdh 8.5-pn dwuh «w» Yhwnp' npnowyh wwhh npngejwdp tnipuwdwnpdwsd b sdwpywd pjnigbinwghu

mEdpn npwd BUUL nnup BLPh

Gpwotuhpubipnh hwupwgnwwpp swbuinp £ gipwquugh uwfunpn tnwpyw <LU-h 20 tninynup:

Cwyygh wnubny opbuunpnpbiu uwhdwudwsd Jbpnugywy $hulw Yuunup' unnple ubpyuywugynid | 2025p.-
h nblyunbdptiph 31-h npnyejwdp wpwdwnpywd b sdwpdwd pjnbitnwihu Gpwyfuhpubiph nhuwdhlwu W

YGpohuutiphu nbuwlwpwp Y2hnp twfunpn nmwpjw <LU-NW:

Qéwwwplylip 14. Pniglipuyhli Gpuipfuhpbiiph nhtwdplwt b Japshtiibphu puwlwpwp Yzhnp bwpinpn yuwpduw

<UU-nid" 2016-2025pf. (Ujnn << npwd, %)

90.00
80.00
70.00
60.00
50.00
40.00
30.00
20.00
10.00

0.00

SYjwiubpp gnyg Gu wwihu, np npnawyh wwhh npnyejwdp wpwdwnpdwd b sdwpdwd pjnibinwht
tpwatuppubiph hwupwgnwwpp gwsdp k tinb| uwhdwudwsd' twiunpn nwpyw <LU-h 20 wninynu okidhg:

Nwnwiuwuphpbind  pnwbnwht Bpwotupputiph nhuwdhlwu W npwug nbuwlwpwnp Yohnp twfunpn
nwpyw <LU-nd" Yupnn Gup wub, np wiu punhwunp bjwqdwu dhwnd | niubigh 2017-2024pre.,
uwlwju 2025p.-hu Ypyhtu web) £ wwjdwuwnpdwd unp mpwdwnpwd pingbunwht Bpwgtuhpubpny:
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Pnbitnuht Gipwsfuhpubiph wnwybjugnyu swip wpdwuwgpyb) b 2017p.-hu' 84.7 djpn << npwd Ywd
Uwfunpn nwpyuw <LU-h 1.67%-p:

Sdwuwwwnybpnd  ubipluwjwgynwd £ uwl npwdwnpdwsd  pngbitnwht Gpwgfuhpubph nhuwdhlwu W
Jtpohuubiphu wbuwlwpwp Yohnp uwfunpn nwpdw <LU-nW’ pun twphubph:

huswbiu ulwwbh £ gdwwwwlytiphg, 2025p.-h nblwbdptph 31-h npnuyejudp Ubpphtu pjnwbunwhtu
Gpwstuppubpp twpunpn wwpw unyu dwdwuwwhwundwsh tlwwndwdp wéb] Bu 9nipg 5 wugqud'
hhduwlwunw wwjdwuwynpgwsd £L Yunwywpnipjut 27.02.2025p.-h N 220-U npnodwt opowtwlubpnid
«Lhnhwu Updkuhw» PPL-hu inpwdwnpwd’ 107.5 dju UWUL nnjup ud onipg 41 djpn £ npuidh swithng
tpwigtuhpny W wy unp ubippht pjnigbiinwih Gpuigfuhputipny:

Unnple ubpYuywgynud k' Gpwfuwdnpdnn Yuqdwybipwnyejniwubph gwulyp, wpwdwnpdwsd Gpwotuhph
swhp << npwdny b Yepohuubphu Yohnp hwdwwywwnwufuwt wynpuindbind' 2025p.-h nbynbdpbph 31-h
npnuejwdp (Unjnwy 5):

Unyniuwyy 5. bpupfuwdnpynn Guqdwlbpwnyeyniitiph guibily
ursuLhu ~P3NhRGSUSPL GNUcuhLLEN

Pjniptwnwht Uzhnp l::pmw%h'u
Mphughww PEut$hghwp Epwafuhph swth Pynighnuih
<< npuns) Epwtupputiph
(< np wnpndpbind
pjj.uﬁé YGunpnuwlwu :ffpp) URR, Ytpdwuhw 24.550.134.605 90.6%
2. «<LNNL-UUrusc»
Pdolwlwt YGUnpnu  Enunb Pwuly (Uunphw) 2,538,633,461 9.4%
oraly)
Lunwdbup 27,088,768,066
LGNLhL PBNKRRESU3NL GRUTuhLLED
Pjniptwnwht hZhnnhhhpm:'
Nphughww PEut$hghwp Epwafuhph swth Pynighnuih
€< npun) Epwfuhpubph
(<< np wnpndpbind
t;:b‘_';?;?ld}: oap «UUGPhURLULM» PRL 40,996,819,115 78.84%
2«46 ULUN» dep zﬁﬁggtﬁﬁ?gﬁg’ A 3,948,459,481 7.59%
3 «hQLUULP «hLBUNRULY» DRL
GhLAR, YNLaUYp  <Swwunwith quinguigluit 2,387,500,000 4.59%

U ubipnpnwiutph
YUnpwnpwghw» NhdYy dLL

«hLEYUNRULY» PPL

4. «MNNT3ULD
uNL3UYh UL B R (L 2,312,927,196 4.45%

«UUhO RULY» PPL
FNrOULUL» UMC 1 Cpy pULW RRO

5. «UUM» PPL «EdNYURULY» dPL 1,135,362,771 2.18%

anrouruu» eee
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6. «PUSMUS SNy
umnc

7. «UNSUTUS-
JdhL4UNL» PPL

8. «4ESUPh Sh LNk
4NL3U4h «UNPUUJYhURULY» PP 209,179,687 0.40%
Gnrourdu» ume

«UNPchLRULY» PRL 469,729,975 0.90%

«UNUuudhURULY» P 230,985,324 0.44%

«lwjwunwuh qupgugdwu
U ubipnpnwiutph 206,000,000 0.40%
YUnpwnpwghwy» NhJdY OLL

9. «cULNhU3UL-
JdhL» UML

10. «UNrUNrUSh
GhLNh dNPoUrUL»  «UPchLRULY» DRL 103,707,021 0.20%
umnc

Lunwdbkup 52,000,670,570

Cwdwdwju «lwjwunwup Lwupwwbnniejwt pnwbnwht hwdwlwpgh dwuptu» << opbiuph 21-pn
hnndwsdh 8.5-pn. dwuph «p» Yhnp' indjup pngbivnuhtu wwipnid Gpwgfuwdnpdnn wwipuwdnpnyejniutubph
punhwunip gnwwpp (pwgwnnyejudp <wjwunwup <wupwwbinnyejwt wuntuhg Yupyws dhowqguiht
wwjdwuwgpbpny bwjuwunbudwsd Gpwstuhpubiph) sh Yupnn gipwquugb bwhunpn pnwbunwihtu tnwwpyw
wbwnwlwu pnwbh hwplwjhtu Gywdnunubph 10 nnynup:

Cwaoyh wnubiny opbuunpnpbu uwhdwuyws Jbpnugu Shulywy Ywunup' unnple ubplujwgubup
wdjw| pnwbnwht nwpnd  Bpw2luwdnpynn - wywpunwynpnegjniuutph Yohnp twiunpn pjngbivnwhtu
nwpjw whwnwlwu pnybh hwpyuwiht Blwdnunubpnud’ hwdbdwnbiny uwhdwuwihtu 9Gdh hbw:

Yowunplylip 15. Sqjwy pynigbipuyhti ypuwipnud Gpuizhuwidnpdnn wwpgwdnpnyeyniiibinh Yahnp twiunpn pynigbiguht
nwnduw whhpwljuwl piniobh hwnplught Bhwdnupbbpnid, 2016-2025p/.

12.00%

1070007 S S S M R M

8.00% : 7.39%

6.00% 511%

4.00% 3.23% 3.19%  3-24%

2.35%
2.00%

0.00%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Uohn e e e Uwhdwlwhu 26U

SYjwiubpp  gnyg  Gu wwihu, np o Gpwiuwgnpynn - wwpuwygnpnuyggniiuiph - Yhnp nhuiwnplynn
dwdwlwwhwwndwdnd gwdp tu bnkj uwhdwudws 10 wnnynu obdhg: 2017p.-hu wpdwuwgpyby L
wdbuwpwpdp dwywpnuyp' 8.57%: Ujunthbunl 2018-2023 pdwlwuubphu gnigwuhop npubinply |
ujwqdwtu  Jhwnd, dhugnbn 2024 L 2025 plwlwuubphtu Ypyhtu gpwugdbp b owd' Huqdbing
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hwdwwwuinwufuwuwpwp 3.19% U 3.54%: dbpohuhu wép wwjdwuwynpdwsd £ unp ubpphtu pjngbunwhu
Gpwotuhpubiph tnpwdwnpdwdp:

Lwunlwtowlwu L, np 2025p.-ht pyny 7 Yugqdwytipwniejwu wpwdwnpyb) £ 9 unp ubipphu pjnigbivnwghu
Gpwaofuhp'  gynuinununbuwlwu  hnwph  debpnuiubph  bwwwnwyn  wgpndbpwdowldwu  ninpunpu
wnpwdwnnynn wowlgnyejut b <& Yunwdwpnygjut 27.02.2025p. N 220-U npnpdwl 2powtiwlubipnud:

Lbiplwywgubiup Gpwgtuwynpynn Yuqdwlbpunyejniitbiph gwlp, wpwdwnpdwsd unp Gpugfuhph swihp
L npwdny b Yypghuubiphu Yohnp hwdwwwwnwufuwt wnpunybnw:

Ungniuwly 6. 2025 pyuwljuwthly npuwdwnnuwé pinigbippunht bpwpfuhptbph gty

Pjnpbwnwyhtu “ahnp ubippht
pjnpbwmwjht
TNphughuju REUEDhghwp Gpufuhph sweh o hihptbph
(€< npu) pwfuhpubip
wnpndpbind
;zth%m’ urusuri> «UUGPhURULY» PR 40,996,819,115 78.84%
«UUPO PULY» DPL 517,500,000 1.00%
2l LR «UUhO RULY» dPL 1,055,500,000 2.03%
5 <hQBUULR ShUAR «hLEUNPULY» PP 350,000,000 0.67%
uNL3ULUk ANPTUPUL> «Cuywunwitin quinguigwt L
ope ubpnpnuiubpph Ynpwynpwghws» 250,000,000 0.48%
Nhuy dRP
4. «MNT3ULh
unL3Uubh ANPOULrULL» «U4PU PULY» PPL 1,200,000,000 2.31%
ume
5. «UUM» GPL «EUNYUPULY» PP 872,751,450 1.68%
) «Lwjwuwnwuh qupgugdw b
3',:5 d<nrgsuL-drL ubpnnnwiubiph Unpwnpughws 206,000,000 0.40%
Nhuy dRP
7. «<95SUdh ahLNh
unL3Uubh ANPOUrULL» «UPUUUPURULY» ®PL 136,467,020 0.26%
ume
Cunwdbtup 45,585,037,585 87.7%

Lbippht pynigtitnugh Gipwpfupputiph, htgwtiu twle pinhwunp wnpndtiinu gipwlgnnn nhpp £
gpwnbtigunwt << Yuwnwdwpniejwi 27.02.2025p. N 220-U npnpdwt opswtwyubipnid «Lhnhwu UpdGupws
PPL-hu wnpwdwnpywsd bGpwstuhpp, nph Yohnp Yugdnd | hwdwwywwnwufuwtwpwp 78.84% U 51.84%'
duwynpbinyd wynpundbih hhduwlwu dwup: Uuwgwd ubpphtu pingbivnwihtu Gpuwsfuhpubipp pwfudws Gu dh
ownp Yuwgdwybpwnieniuubph dhold' hwdbdwwnwpwnp ghnpp  dwutwpwdhuubpny: Uwutuwynpuwbu,
gJninwnunbiuwlwtu hnwph dptipnwubph uywwwynyg wgpndtipwdwydwt ninpuinp puybpnyeniututiphu
wnpwdwnpywsd  pjngbtitnwhtu Gpwtuppubiph Yohnubpp hhduwywund  wwwnwuynd Gu 0.20%-7.59%
dhowlwjpnid, husp yywynw £ wynpndbijh uwhdwuwthwy nhtipuh$hlugdwu dwupt:

bhulw npulybiph nbuwuyniuhg wnlw £ wpwnwhwjndwsd Ynugbunpwghnt nhuly, pwuh np
wnpundbh qquiph dwup Yuwywsd L day fungnp 2whwnnih htin: Ldwu Yunnigwdpp dbdwgunid k
wwjdwuwlwu wwpunwynpnipniuutiph Unypwlwtuwgdwu hwjwuwlwunyejwu nbwpnd pjnwbh Ypw
Ewlwt pbinh wnwowgdwu nhuyp:
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Cunhwunip wndwdp, Updwsd Yugqdwlbpwnyeniuubphu 2025p.-ht tnpuwdwnpywsd pjnipbunwht
Gpwstuppubiph dwywip Yuqdb £ 45.6 djpn <& npwd’ dlwynpbing ubippht pnbivnwhu Gpwsfuppubinp
wnpuindtih oning 87.7%-n: Uw gnyg L wwihu, np 2025p.-hu ynpundbih wép wywjdwuwynpdwsd £ huswbu
dbly funonp gnpdwppny, wjuwbu b dhwdwdwuwy dh pwpp thnppwdwyw| pjnbiinnwht Gpwfuhpubiph
wnpwdwnpdwdp, husp wwhwuond £ pwpniwwlwlwu  dnuppnphug L nhulbph  wpryniwybn
Ywnwywpdwu gnpdhpubiph Yhpwnnd:

«lwjwunwuh Lwupwwbnniejuwt whwnwlwu pinebhg Jupytiph inpudwnpdwu nbwpnud hpwlwuwgynn
Jbpnwnigjnwiubph wpryntupnd wnpwdwnpynn  Giqpuluwgnyejutu pnwunwynyejuu b Yuwnnigwdph
Ybpwptipjup << $huwtuutiph bwjuwpwph hpwdwuh hwdwdwju' << whnwlwu pnbhg hwnlwgynn
pnbitnwihu Jwplbiphg pfunn $phulyw| nhulytiph pwgwhwjnmdwu, quwhwwndwu b quuuwut ninnyusd
wnwownlubph  ubpyuwjwgdwt  vwywwnwynd dpubw| nhulytph Yunwwpdwt Jupsnigjwu Ynndhg
hpwlwuwgynw £ hwyunwwnth' pngbinwht qupyph wpwdwnpdwt thnynd tuyywnwwjuniyejwu W
hhduwynpjwdnyezjwt hwdwwwwnwufuwuniejwt nwunwuwuhpnigna upyh npudwnpdwt bwwnwyp
W hpduwygnpnudp wbwp L pfubt hwupwiht pwnwpwlwunyejwu  uwwwnwlubiphg), huswbu twl
dpuwtvwywu  Jpbwyh U Jwpyniwlnyejwu  quwhwndwt  hwdwwwnthwly  Jbpndngeniuubp:
Nwnwiuwuhpnieniutiph W hpwywuwgywsd bpindnyeniuttiph wpnyniupubiph hhdwu ypw ubplujugywsd
pnigbitnwhtu hwjinp Jbpwpbipjw) inpwdwnpdnad | Ggpuuignyegni’ ugkiing wninbughw| nhulybpp W npwiug
quudwt dbfuwuphqdubph yepwpbpjw wnwewpyubipp:

Lwwnlwuowlwu £, np 2025p.-hu «lwjwunnwth <wupwwbnnygjut pjngbnwiht hwdwlwpgh dwuptu»
opbupnd uwfuwdbinuyt) W punniudb) Bu npng indhinfunyeniuttip’ uwhdwubingd unp $hulw Ywunuubp,
npnup Uwywwwy nubt wwjdwuwgpwiht ywjdwuwlwt  wwpunwynpnigjniuutiphg b pnigbivnwht
tpwifuhputinhg pfunn $huljwi nhuljtiph quudwi:

Uwnnple Ubpluywgynud Bu pjnigbinwht Gpwigtuhpubiphg pfunn $hulwy npulybiph quudwu twywnwyny
uwhdwuywd opbitunpulwu $hulw Ywunuubipp  («Cwjwuwnmwuph Lwupwwbnnyejwl  pnigbitnw)ht
hwdwlwpgh dwupu» <L optiuph 10-pn, 11-pn, 21-pn hnnwdubip).

. Finwbitnwhtu Gpwotuhph gnwdwpp Gpwfuhph wpwdwnpdwu hwdwp nhdbine wwhpu swbwp
gbpwquugh wju ppwjwpwtwlwu wudh wlwhdutiph 20 winynup, nph hwdwp pjnwbwnwihu Gpwotuhpp
wnpwdwnpynwd £ (npnpwyh pwguwnnieniuubpnd):

. Wu wudhup, npnug hwdwp wnpwdwnpyb) Gu pnwbnwiht Gpwsfuhputip, Gpwotuhpwihu dpwgph
wywpunhg hbnn whnwlwu pjniyl whwnp E Jéwpbu dhounpnwidéwn’ Gpwstuhpwihu gnwwph 1%-h swiny:
Finwbitnwiht Gpwotuhpubiph tpwdwnpdwt nhdwg, pwgh dhounpnwybwnhg, wbunwlwu pjniobh oguinpu
Ywpnn Gu quudyb) wy Jéwpubip: MbGwnwywu jhwgnpdwd dwpdhuu hpwdwunt £ dhusle Bpugfuwgnpduwsd
wwnupwiht  wwpunwynpnipiniup dwpbip  pnwbnwpu - Gpwtuhph wpwdwnpdwt - wywjdwuwgpny
Uwhuwwnbiujwd nbiwyptpnd b Ywpgny unnigbiint unwgnnh $htwtvwlwu yhbwynp:

. Npngwlh - wwhh  ppngyudp - npudwnpywd U gdwpdwd  pigbiviwht - Bpwpfuhputiph
hwupwgnwwpp swbwp £ gbipwquugh twfunpn tnwpduw <LU-h 20%-p.
. Syjw pnwbunwht wwpnud  Gpwgfuwdnpynn  wwpwmwynpnyeniuubiph punhwungp gnwwipp
(pwgwnnipjudp <L wuntuhg Yupywsd dhowqquiht wwjdwuwgpbpny twjuwnbudwsd Gpwsgfuhputiph) sh
Ywpnn gbipwquugtb| bwfunpn pjnwbunwht twpdw wbunwlwu pingbh hwpYughtu Glwdnwnubiph 10%-p.
. Epwsaluhpubph Jéwpdwdp <<-h dnwn dwgnud £ hinwnwpd wwhwusoh hpwyniup: Uhwdwdwuwy,
pntitnwihu Gpwotupph Jéwpdwdp dwagnn hbwnwnwpd ywhwuoubipp hwdwpynd Gu  pjnigbitnwht
Yuinytin:
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. Get Ud ubpluwjwgynn wnwohluw wwpjw wbwmwlwu pniwbh dwupu opbuph twfuwgdnid
Ywnwdwpnyejwu wwpunpp bwfunpn wnwpdw nbynbdptph 31-h npnyejwdp gbipwquiugt) B << twfunpn
wwpw LLU-h 60%-p, www wndjw| wmwpjw pupwgpnd junwlduwpniygjwutu wpgbynd  unwudub)
wwjdwuwgpwiht wwjdwuwlwu npuk unp ywpunwynpnyeniu Yud pjnybinwht Gpugfuhputiphg pfunn
nplb unp wwpunwynpnieiniu, pwguwnnipjudp Geb wjn unp wwpunwynpniejnip ubpwnynd £ ndjug
wmwpyw whmwlwu pjnigbih dJwuptu optupnid:

. Erb bwfunpn nmwpyw ntlyuntdpbiph 31-h npnyejwdp Yuwnwywpniegjuwt wwpunph, wwjdwlwgpwjhu
wwjdwuwlwu wywpwwynpnipniuubiph W pingbunwihu Gpwgfupputiphg pfunn wwpunwynpnyejniutbph
hwupwgnwwpp << uwfunpr tnwpyw <LU-h uhwndwdp gbpwquiugb) £ 70%-p, www ndju) inwpyw
pupwgpn Ywnwywpniyejwuu wpgbynd £ unwudub] ywjdwuwgpwiht ywpdwuwwu nplk unp
wwpuwynpnyentt - Ywd - pngbwnwpt - Gpwyfuhpubphg  pfunn npbk Unp wwipwwynpnig)niu,
pwgwnnipjwdp bpb wjn unp wywpuwynpnysjntup ubpwnynd £ ndju nwpdw wybnwlwi pjnwbh dwupu
opbupnu:

Lobiup, np pjnwbinnwhu Gpwotuhputinhg pfunn unp wywpunwynpnysniuttph unwuduntd £ hwdwpynud wl
gnpdnn wwpwwynpnigjniuutiph wjuwhuh  thnthnfunyeniuubpp, npnup  hwugbigund Gu  pngbivnwghu
tpwatuhputinhg pfunn wwpuwynpnyejniutitiph waéh:

Uhwdwdwuwy, ybpnugjwy 2 Yhwnbph dwuny uwhdwudwd' pjnigbivnuwiht Gpwsfuhpubph hwaduipynud sbu
ubpwnynd wnwouwihu gpwyny wwwhnyywd wiu pingbivnwhu Gpwstuhpubpp, npnug  wnweuwjhu
wuwwhnydwt wnwpluwih quwhwndwsd ontyujulwu wpdbpu wnujwqu hwjwuwp £ pnigbunwjhu
tpwgtuhph 120%-:

MESNh@E3NRL-UUULUYNN  GNPOCLUELPNRGE3UL (MUG) AbJdUUPNY  GNronNa
nuU3vuLuarerhs pun <UNrLUR3NKRESU3hL NhUubrh Y6MLANONRG3NRL

LL-nd «Nbwnnyen-dwutwynp gnpdpuytipnyejwu dwuht» opbupl nidh dbg L duinbip 2020 pdwlywuh
hniujwphp 1-hg" uwhdwubiny, np Ybpohtuhu npnypubpp Jbpwpbpbih Gu dhwjiu 2020 pqwlwuhg hbiwnn
Yupqwsd wwjdwuwgnbppu: Ujuniwdbuwjupd, opbuunpnyejwup uwfunpnnn pwqdwehy MUS duwswihhu
hwdwwwwwuluwt wwjdwuwgpbp Gu Yupdb, npnup ywpniwynwd U bwlwu $huljup npulbipp b
wwjdwlwlwl wwpunwynpniegjniutibpp:

Jdbpinwdnejwu  Bu Gupwpldtp  «Cwpwyyndyuuywu  Bplweninp»,  «dbnjhw 9onipy,  «Updbupw»
dhowqquwiht  onwuwywlwjwuubp, «RnupninGnpw; hhnpn uulwrny, «Updthwnip» W «E$wpgp
Uwuphl» U «lwujthwu»  wwydwuwgpbipp, npnup gnpdniubingeniu Gu dwdwind wjuwhuh Yuplnp
ninpunubipnd, huswhupp BU npwuuwnpup, YEuwswhwwu nduiubp ywpniwwynn wuduwgpbph
inpwdwnpnudp b EGYunpnuwht unyuwwuwgdwu hwdwlwpgp, Eubipgbimhluu b opuwdwnwwpwpnwip:
Wu MUS-ubph hwdwp wwjdwiwywu  wywpunwynpnyeniutubph wnwydb dbd dwyw) Gu  Yugdnid
qunwdwdybin nwnwpbgdwu, wnunbuwlwu Ywd opbuunpuwlwt thnthnfunignwitbph  hGwbwupny
wwjdwuwynpywsd unp pwuwlygnipniuubiph b jnipwpwugnip dpwgpht hwwnnly nhuyp wyp gnpdnuttiph
htiin Juuwwd huwpwynp dwluubpp: Pwgh win, U3S 1 wplwiht Yuwyjwuh dpwghpp nbinlu sh wiugh
ubpnpnwwipu thny, b wyn ywydwuwagph gdny inbinGlwwnynie)niup ubpluywgywsd k h pnwiu:

Unynwuwly 7. 9npénn MU L BT wuydwtiugnbpp
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Lwplwpjnigbitnuwjhu

Uudwunwd Nnpwn Uyhgp | Udwpwn |  nhubyh Yupquyhtwlyp
thnthnfuniejniuubipp
«lwpwyynyyuiujwi Spwluwnnun 2008p. | 2038p. | Lywuwlwih, Uuthnthnfu
tBplweninh» LL
«dbnhw 2nip» PRLC Qpwdwwnwlwpwpnw | 2016p. | 2031e. | Uhohu, Ulthnthnfu
b Ytinunwgntiph
htinwgnd
«Updbuhw dhowqgquihtu | Spwtuwnpun 2002p. | 2032p. | Uhohu, ujugnui
onwuwywlywjwuubip»
PRL
«RnupninSnpw| hhnpn | Eukipgbnhluw 2016p.* | 2038p. | Uhohu, Uuthnthnfu
Ywuhwn» PRC
(Npnunwiu <EY), EGM
«Updithwnitip» PRLC, EutipgbitnhYyw 2019p.* | 2041p. | Uhohu, Ulthnthnju
EGM
«Edwnyp Uwuppy» Eubipgbunphlw 2021p.* | 2041p. | Swdép, Uuthnihnfu
®PL, Uwuphy-1
wpliwght
$ninnynpinwhu
ElGYunpwywjwu, ESGM
«lwujthwu» LL LUbUuwswhwlwu 2025p. | 2037p. | Swdp, Lnp
wnyjwubin wwjdwuwaghp
wwpniuwynn
wuduwgnpbpp
wnpwdwnpnwd

*qnpdwpph $htwbuwlwt wwydwutbph pwdwpwpdwl wnwph. ESM wwidwlwgpbph thwunwgh wbinnnyegniup fuqdnd | dhust 25

nwph' uluwd unnpugpdwu nwpduthg:

NMUS wwjdwuwagpbpph yepnwdnyegjwtu wprynipnud Unipwljutwgdwu nhuyh wunptwup bpwtwwih §

hwdwpybp MUS  wju

wwjdwuwgph unudwd nuwnwpbgdwu nhuybpp pwpap tiu:

«<Uurudundyuu3us ruuEnNkib» eee

<L Ywnwywpnyejwu 07.02.2008p. N83-U npnpdwu hhdwu Jpw Lwjwuwmwuh <wupwwbinniezjwu,
«lwpwyynyuujwu tplweninp» PPL-h L «nwwlhwu Bplweninpubp» PRC-h dholt 13.02.2008p.
Yupyt £ «Cwjjwlwu Bplweninnt hwdwlwpgp «nwwluu Bplweninpubp» PRC Ynndhg unbinddwd

wwjdwuwgpbph  hwdwn,

npwnbin - wwjdwuwgnph  Ybpwpwuwlygdwu  Yud

«lwpwyynylwujwu Gplhweninph» RL thnfuwugbnt dwuht» Ynugbuhnt wwjdwuwghpp:
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Unugbupnt  wwjdwuwghpp UbpwnnWd £ Juwuph  unipupnuygnpnud npng  ninbinpwithnfuwnpndubiph
Gpeninpubph  hwdwp, npnup ppwlwuwgyb) G wwjdwuwgph pninp - wwphubphtu: Uwluwju, punn
wwjdwuwgph, Yéwpdwt Gupwlw gnudwpubph  wnwybjwgnyu  swihp  vwhdwuwhwyynd  §
Ynugbuhnubiph Ynndhg Ybwpdwu Gupwlw wnwpblwu Ynugbuhnu Jéwpph swihny: <wdwdwju wnlw
wwwndwlwu nbnblundnpjut’ Ynugbupnu wwdwuwgph uygphg h dbp npll wy wwjdwuwywu
wwpuwynpnyejwi Unyewlwtwgnid wnbinh sh niubigh):

Unugbiuhnt wWwjdwuwghpp bwjuwwmbunw £ bwlb thnfuhwinnigndutip dh owpp nbwpbipnd: Wnwhuh
nbwjptinhg G’

Optuunpnyejwu wupwpbUwwuwnn thnihnfunipntu,

Uuhwnpwhwptih nidh wgnbgnyesjwu dbnddwu dwiuubp,

Uuhwnpwhwptijh nidh wqnbgnyejwu htitnbwupny wwjdwuwgph Jwnwdwd nwnwpbigdwt hbn Yuwywd
Jéwpnwiubin,

Unugtinbuwnh  Ynndhg  wwpwwynpnipnitubph  swwwpdwu  hhdpnd - ywdwuwgph  Jwnwdwd
nwnwnpbgdwu Yewnpubp,

$Pnfuwnwpd hwdwdwjunyejwdp ywjdwuwgph Junwdwd nunwpbgdwt Jyéwnpubip:

Unugbupnt wwjdwuwgph Junwdwd nunupbgdwt dwuny  wwjdwiwluwt  wwpunwynpnyeniuubpp
hhduwlwund swihbth Gu, W npwug wnwybjugnyu wgnbgnyenup Jwunwgnyt ugbiwph nbwpnid
quwhwuwunynd £ onipg 100 djpn LK npwid37: b [pnudu, npwbu ng pugwhwjun wywpunwynpnieiniu Yunbh b
nhunwpyt swpdwluqdh dbnppbipndp, nph duwgnpnwihu wpdtipp 2025p.-h wjwpunhtu Yuqdb) £ 27 dpn
<L npuwd:

Unugbupnt  wwydwuwgph  $hulw| nhufwjunyeyut  Yupgudhtwyp quwhwwndnd | swuwlyuwip’
wwjdwuwynpywd  qupgwgnn  w2luwphwpwnwpwywu  dquwdwdny, huswybu  uwl  pUpwgnn
YEpwpwuwlgnieniuubipny: 2025p.-h pupwgpnu Glwdnunubph wulydwu wbunbugp nununb E W gpbeb
yapwywuquyty £ 2024p.-hu wpdwlwgpywsd 20% uwgnuip bwiunpn twpw hwdbdwwn: 2023.-hu
puytpnieniup ybpwquwhwunb £ Ynugbuhnt wwjdwuwgph wndbipp' Yhpwntingd qbinsdwsd npudwlwi
hnupbiph dbpnnp' wpdbqpybind ns Ungewlwu  wlwhdubph duwgnpnwihu wpdbpp 61,5 djpn-ny,
wpdwuwgpbind 58,7 djpn npwdh gnun Juwu: 2024p.-hu  puybpnyejwt gnpdniubingeniup bnbp &
Juwuwpbip® 0.8 djpn npwidh swithny, 2025p.-hu pulybpniejwt swhnyrep Yuqdb | 2.3 djpn L€ npwid: 2022-
2024pe.-h pupwgpnd ujwwbh bp pintwhnfuwnpnuubph $hghlwlwu dwdwjubph wulydwu Jhunnd'
dnun 60% gnidwpwiht wulynid, uwwju 2025p.-hu wbinh £ niubgbp npnawyh Jepwlwuqunid’ 28% wibbing
uwhunpn twpyw uhwndwdp: Ninunpuwihnfuwnpnwubiph dwywp 2025k.-h pupwgpnu ujwqgb| § gpbieb
10%:

87 Yhpwndby  Uupwlwt 2upgugdwtu Pwulh Ynndhg dawldwd dbpnnupwunyeniup’ huswbu b unytu bupwpwdund ubplujwgynn wy
hwodwnlubph nbwpnud:
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Yowwyunplip 16. Minlinpwihnpuwnpnidubpp b pinbiwthnpuwnpnidubpp 2021-2025 .
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Anlenpwithnfuwnpned, hwq. Jdwpn
PGnUwhiwnnnd, hwg. tnnUUw (we wnwlgp)

«d6NLPU RNRM» PLL

21.11.2016p. << Ywnwlwpnypjwl, «dbnpw O YUndwwuh dbubpw; g O» Yndwunhuiwghu
pwdubinhpwlwu puybpniejwu b «dbinfhw &nip» PRL-h (wyunthtinn® Culybipnyenwu) dhol Yupyb E «Gpluwt
2nip», «lwopdninynininh», «Lnnh-opdninynyninh», «Chpwl-gpdninynjninh» b «Lnp Uynup» thwly
pwdubinhpwlwu puybpnyeniuubph Ynndhg oqunwignpdynn nt wywhwwuynn opwhtu hwdwwpgbph b wyg
gnyph updwlwnipjwu wwjdwuwghp' 15 wmwpph dwdybivnny (Qwpdwwwlwt ywjdwuwghp):
2025p.-h huwuuwlwu hwoybinynipjnwutbpp nbinlu hwuwubh sgu, uwhwju Yupbh £ wpdwuwgnpb, np
Culybipnuyegniup owhnyeswpbip £ bk 2021-2024pe.-ht’ ywjdwuwynpdwsd Ghwdnunubph wybugdwdp,
huswbu uwl pwpbwddb) Gu nbGphunnpuwlwu wwpwpbph hwwpwgpdwu gniguuhgubinp: 2024e.-hu
pwdwunpnubph rhyu wybwgh) £ 9,867-nd, huly 2025p.-hu' 16,870-ny:

Jwpdwhwwlywu  wwjdwuwgpph opowtwlubpnd wnlw Gu dh owpp Upwtwlwh wwjdwuwlwu
wwpunwynpnyejniutibn, wyn pynud.

dwpawlwih  Ynndhg  wwpwnpp uwhuiw) wpfuwwnwtpubiph - dpwgph gngwiiwlhg nnipu wy|

w2luwwmnwupubiph  ppwywuwgdwt  nbwpnd  dwpdwwnnth  Ynndhg  hwdwwwwnwufuwt — gndwpp
thnfuhwwnnignid,

Jwpdwlwiwlwu  wwjdwuwghpp  wwpnitwynd £ Jepwpwuwlygnyejniutbpp b Jwnwdwdybin
nwnwpbgdwt  pwqdwehy nbwpbp: Unwohluwjnd  dwpdwwjwlwt  wywjdwuwgph  Jwnwdwdlybin
nwnwpbgdwu nhuyp hwdwnyb| £ gudn:

Mujdwuwgph Jwnudwd nwnwnpbgdwu gény wwjdwlwlwu ywpwwynpnyentup dwutiwyh swihbh L
yEpwquwhwundby b wuwjdwuwagph dbpoht thnthnfuniejniuhg hbunn' 44.8 djpn npud’ dhowitlyjw ugbuwnh
nbwpnw, npwnbn udwu Jéwpndp b Jupnn gbpwquugh] wwwgw  Jupdwlwwlwu  Jéwputiph
hwupwgnwiwpp:

Bupwywnnigwsdpubipp huwgnn tu W dwodwsd: Ywpdwlwih Ynndhg, wwjdwuwgph wwjdwutbphu
hwdwdwju, 2018-2023 pp.-h hwdwp ubpluwjwgyt| L Ywpdwwnnih Ynndhg hpwlwuwgytijhp hugudjw
utipnpnidught dpwghp, npp hndht sh ppwlutwgyt: << Yunwywpnigjwt Ynndhg - Yuwhunwy
ubpnpnudubph ywpuwynpnyenuubipp sfuwwnwpbip enywgunud | Gupwlwnnigwsdpp W nwunwnbgunid
wpnhwlwuwgnuip: b pnuu npuit’ Gplwt pwnuipnd wlnhy Yunniguwwwwnnwdubpng wwjdwuwynpduwd
wybjwgb| £ opwwwhwuowpyp, b puybpnyeniup ubpyuwjwgnb) £ hp dinwhngnyeniuu wn wju, np wnbuw
whwwlwu ubpnpnwwiht pwnwpwlwunyejwt  wywjdwutbpnd  wnwohlwjnd  fuunpwhwpnyg Yihuh
[nwgnighs opwwwhwuowpyh wwwhnynwp: Wu wofuwwnwupubipp $htwtvwynpdbiine 6u wybnwywu
pjnbh dhongubiphg, winwhuny' npwup s&u hwunhuwund ywjdwuwlwu wwpunwynpngniubp, pugg
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wju nbnbtlwunyniyejwt wnlwnyejniup wybh wdpnnowlwt ywwnybpwgnd £ wmwhu wju twfuwgdh
hpwywt $huljw| wgnbgnipjwu dwupu:

2024p.-h pupwgpnud pulytipnyejwu Ynndhg hpwywuwgyb| Gu 4.4 djpn << npwdh gnyph ywhwwudw,
JGpwunpngdwu b opwdwnmwlwpwpdwt dwnwjnipjniiubph pwpbjuddwut ninnywd wluwwnwupubip'
Yuwwwjwnnt ugdwlybGpwnienwubiph dhongny b ubithwlwu nidtipny, wjuwwnbudwsd 2.75 djpn <K
npwdhg 60%-nd wyb] uwwwwl nubuwind  Jwpb] bwpunpn wwpdwuwgpwiht - nwphubphg
wnbnuthnfuwsd wwpwnwynpnipyniuubipp: Mwjdwuwgph nne nlinnniejwt pupwgpnd «dbnfhw onip»
®PL-U hp 45 djpn npwid ubpnpnuwiht wwpuwynpnysgniuhg hpwlwuwgnb) & onipg 23 djpn << npud®
wwpuwnhp Yuwhwnw| wyfuwwmwupubph dpwgph opowtwlyubipnud: 2025p.-h pupwgpnud wwjdwuwgnh
htppwlwu thnthnfuniejwu spowtwlubpnd Yunwdwpnyeniup hwdwdwjudt) § 4 djipn npwdny Ypdwnk
nne dwdwuwywopowuh Jwpdwwjwlhwu Jédwph hwupwgnwwpp, husp Ywpbih £ hwdwpbp Ynpudwsd
tYwdnun b $hulw) nhuyh Ujnpwlwuwgnud, Ynugtiuhnt Jdwph dwdwuwlwgnygnid thnthnfunyejniutbpp
pbipt| Gu bwl Juwnwdwd nwnupbgdwt wwjdwuwlwu ywpunwynpnysjut wybjugdwun:

Lwplwpngtitnwihtu nhuyh Yupgqughéwyh tinthnfuniggniup twiunpn nwpduw tluundwdp $htwtuwlywt
gnigwupgutiph wuhwuwubhnyejwtu wwwbwnny nbinbu htwpwydnp <& quwhwwnbp bW wju pnnuyb L
wuthnthnfu:

«uruesuhU UbhRUR9U3PL OHULUUULUSULLE » PPL

Unugbuhnt wwydwuwghpp gnpdnwd | 2002p.-hg' bplwuh «QJuppung» onwuwdwywjwuh hwdwp, huy
2007p.-hg Ubipwnnud £ bwl Fnudpne «Chpwly» onwuwdwywjwup: Uwjp puybpnyeniup’ <Ynpuynpwuhnu
Udbphyw U.U.»-p, wotuwphh onwuwdwlywjwuubiph fungnpugnyt owtpwuinnpubphg £, npp gniguyuwsd k
Ujnt Snpph $nunwjhu pnpuwgnid:

L nnwnp dbntwpynyegntup swpniuwynd o |hubp fudph wdbbwwhnyewpbpubphg - dbyp:
Lwdwlwpwyh dquwdwdhg hbiwnn dptwtuwluwt Jpbwlyp Jbpwyuwuqudb £, bW 2022p.-hu «UUO»-u
wpdwuwgnb) £ 2019p. -h gnigwupoubpp 50% gbpwquugnn gnun swhnyph dwlwpnuly: Glubiny <<
ninunpwihnfuwnpndubiph yhdwlwgpnyeiniuhg' ninpunp Jepwywugunwdp gpwiugyb) b 2021.-h pupwgpnid
U pwih | wnb| 2022p.-hu’ swpniuwyybiny 2023p.-hu, tpp wpdwuwgpwd dwlwubpp gbpwquugh) Gu
twluwhwdwJwpwyuwiht - Jwlwpnuwyp:  Nnw-nypwptwlwt dguwdwdnd  wwydwuwdnpduwd
ninnpwhnuph dwlwpnwyp 2024p. -hu wwhwwudtb) £, vwluwju Glwdnunubph wé bwfunpn nwpyw
hwdbdwwn sh wpdwuwagnyb, $hghjwlwi dwywjubipn ninunpwhnupp sushu udugby £ (0.4%), huy
pbnuwhnfuwnpnuiubpt wybjugb) Gu 24%-ny: 2025p@.-h wpryntupubpny’ ninunpwidinfuwnpnwdubpp Ypyhu
wibk) bu 13.8%-ny, huly pintwihnfuwnpnuubpp tdwgb)’ 3.4%-ny bwiunpn nwpduw uyuwndwdp:

2023 b 2024 pqwywuubph gnun owhnyph dwpdwu Yuqdnd £ 25%" wwwhndbin viwpblwu swhnype
onipg 63 Uju UUL nnjwph swihnyd, 2025p.-hu swhnypep wéb) b dhusk 78.6 dju UUL nnjup Jwpdwt’
26.4%): Wnwhuny' <wjwuwnwup swpniuwynid £ (hub fudph wdbuwowhnyewpbip ubqibunubiphg dbyp:
2026p.-h  hnwdwphtu Ywnwdwpnigjuu L «Ynpwynpwupnt Udbpplw U.U.» dholt  unnpwagnytip L
wwjdwuwgph thnthnfunygjniu, nph wprynwpubpn wwjdwuwgnph dwdybivnp Gplwpwagytp £ 35 twpny
(dpusl 2067.-h wywnwn), yepwdlwybpwyb) Bu ubippht swhniewpbpniejwu phpwhuwht dwywpnwyhu
Japwpbipnn npnyputipp W uwhdwudb) £ 425 diu nnup ubipnpnwiht ywpuwynpnygens «UUO»-h
hwdwp:

®nihnfuniejwdp twl wdpwgnyt b ninunpwhnuph dwlwpnwyh wwhwwudwu Gpwotupp, npp Gupwnpnid
E Gpynt ppwp hwonpnnn wnwphubpnud twpbwu  4.000.000 ninunpwhnuph dwywihg uwqdwu
wwpwgwinu  thnfuhwwnnignid - wd  uwwqubph  pwpépwgdwu, Ywd  dwdlytinnh  Gpluwpwagdwi
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tnwuwyny: Pnihnfunyejudp bwl hunwybgyt) b wywdwuwgph unudwdlbn nunwpbgdwu Jéwph
hwawpydwt Yungp:

Lwpyph wnubiny pulybpnyeuu pwpdp owhnyswpbipnieniup’ wwjdwuwgph Junwdwd nununpbgdwu
wwjdwuwlwtu  wywpunwynpnyejniup - b puybpnyeyuu phqubu nhulp  hwdwwwwnwufuwtwpwp
quwhwuwnynud Ehu qwdp, uwlwju  wouwphwpwnwpwywtu éguwdwdny  wwjdwuwynpywsd ninpunp
npulnpnud | swihwquug wwnwunnulwu uppwghd' niubuwing Gquyhnpbu swhniypwpbp 2022-2025
rYwlwuubp, npnup uwlwiu Ywpnn Gu ujniu gpub):

Culybpnejniup 2025p.-h  wwpuhtu snwbp qupluiht wwpunwynpnieniwitubp bW nwbp Ynwnwlyyws
npwdwlwu dhongubip, uwlwju unp ubipnpnwiht dpwagph hpwwuwgdwu hbn Yuwywd Jupybph
ubipgpwydwu hwjwuwlwunyesntup pwndpwgb b:

Shuyw nhuyph Ywpqudpbwyp quwhwwndb] £ hwodh wnubind «2Juppung»  onwuwdwlwjwuh
punyujudwu hwdwyunwin dpwghpp b npw hhdpnd npdwd ninunpwhnuph Gupwnpnyeniup, npp hhduybg
L uwfunpn tnwphubiph wpunwunygnp gnigwuhgubiph Jpw W, djnw Ynndhg, wyn gnigwuhubph Yujniunyejwu
wunpn2niejniup dhotwdwdytinn b Gplupwdwdytn hbnwuluwpnud, husp wpnn E hwgbgubp £<&-h hwdwp
wwjdwuwlwu  wwpunwynpnignwiubpp: Wu  MUS-h hwplwpngbivnwht. nhuyh Yupguyhbwyp
quwhwwnynud £ «dhoht»:

«2NLENMALNAUL <hEMN LUULUY PRL

Cuybpnieyniup hwunhuwuntd  hhnpnkyunpwkubpghwih wpumwnpnyegjwtu wnwugpwjht hwdwhputiphg
dayp: Wu twfuyhunwd wybunwlwt dwutwygniejwdp puytipnye ntu Ep, npp dwutwynpbigdw wipryniupnid
Ywownyby £ ElunpwEutinghwih wpinwnpniyejudp qpunynn «Batpnin@npwp» fungnp dhgwqquiht
fudppu: Culybpnieyniut wpunwnpyws EGYwnpwiubpghwtu Juéwnnd £ «lwjwunwth  EGhunpwywt
guwugtip» PPL-hu (LE8)' <o4UL Ynndhg hwuwnwnywsd uwluqubinny: <ES pulbpnueniup wwpwwynp L
qub] wpwnwnpguwsd wdpnng EGYwnpwtutpghwu W Yuwwpb hgnpnyejwt nhdwg Jbwpubp: UdGuwfungnp
wwjdwlwlwu  wywpunwynpnyejniup - whwnngejwt - Ynndhg  hpduwlwtu  dhongubiph  hbGwngudwu
wwnuwynpnyajniuu £, nph wpdbipp 2024p. wjwpunptu Yugdnd £ 98 djpn npwd, b wyulwiynd £ npuw
ujwgnut’ wwydwuwynpdwd funonp ubipnpnudubph wiwuubph pugwluwiniejwdp:

2025p.-hu  puybpnyenup  Jbpwdpphuwbuwynpl £ UdL-ubphg hp duplbpp 135 dphjhnu UUL
nnpwph - swthny Upnahtipwtlh Jupluihts hudwéwitwgph gpgwtiwlubipnad: Pwgh wyn, pulbpnyegniup
dwpnud | Ybspwlwuqudwu Jupybph pwuyhg (KFW) Gypnjnd unnwgywsd Gupwdwpyp: <wnly § uuwnbg, np
puytipnyejwu Juplbpp (52.9 djpn npwd) wpmnwhwjnjwsd BU wpunwpdnypeny, b sbwjwsd thnfuwpdtiph
nhulyh' uwlwquht thnfuwugdwup, puybpneniup qguinu £ npwdh ginfuwpdbph nwwnwunwdubph
Uywwndwdp: Culybpnyejwu wwpwp/ubthwywu Yuwhunw| hwpwpbpwygnyeniup 2024p.-h wjwnpunhu
Ywaqinu k 1.15, htusp pwdwiwu pwpdp £ W wpnwhwjndnd E puybpnyejuu Blwdnuntbpnd tinhnuwjhu
dwluubiph dbd Yonny (37%):

2023p.-hu puybpnyejniut wpdwuwgpb| Ep 1.8 Jdipn npwdh Juwu' wywjdwuwnpdwd  Bywdnunubiph
wulydwdp U $htwtvwlwu punpdp dwiuubpny: bpwdhtwyp dh thnpp pwpbwdyb) | 2024e.-h pupwgpnud
GlYwdwnh 14%-ny wybjugdwdp U 3.8 djpn npwd swhnyeny, nphg 2nipg 2 dipn winwowgh| Gu wpunwpdnyph
thnfuwpdtipwjhu wwppbipnye nituubiph ognunubiphg: 2025p.-h $htwtvwlwt hwoybinynieniuubpp nbinlu
hwuwubih stu:

Cuybpnigyniup  2wpniwwynwd £ uwwuwpyty pp Jupybpp, gunphhd  pwdubuinbipbph  Ynndhg
Yuunuwnpulwt Juwhwwh wdbugdwt (2.24 djpn npwd’ 2024p.-hu, U 1.66 djpn npwd’ 2023p.-hu):
Uhwdwdwuwy, puybpnieniup ppwlwuwgpb) b owhnipwpwdhuubph  Jéwpnd  Gpynt  wwpphubiph
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pupwgpnd 2onipg 4.3 djpn npwdh swihnyd, puybpnieniup 2023p.-h pupwgpnud hwjnwpwpb) £ 5.5
dhihwpn npwd pwgwnhy swhniypwpwduh Jowpnud' suwjwd 2023p.-h Shuwtuwlwu Juwuubph:

Shulw| nhuyh Yupguyhbwlp pwpbudyb) b «dhoht»’ hwodh wnubind pulybpniyejwu $huwtiuwlwu
yhtwyp: 2022p.-ht ppwlwuwgyty b dwyp puybpnyejwu  &Gnp pbpnud KKR - fudph  UYnndhg L
wwwgnigulynud: Uwjp puybpnyejwu  dbnppbpnudp KKR - fudph  Ynndhg  Ywnwlwpnygjwu  hwdwp
owpniuwynwd £ duw]  wunpngnejwu  gnpdnu, pwuh np  wyunpdubipp Ywpnn  Gu Gupwpyyb
Jopwlywqdwynpdwu b Jwbwnph, puswytiv  uwb  Ywpnn b odhnfudlp ludph o ubipnpnudwgpt
pwnwpwlwunygjniup:

«Urueunhers» eLL (6Ps4ULP LNM REY)

Cuytipniejnup Splwu pwnuwpnd Yunnigh] b hwudub) b pwhwgnpddwu obipdwjht EjlGYunpwluwywt, npp
hwunhuwunw £ wotuwphnw E|GYunpwkubipghwih wpunwnpnygjw fungnp gnpdniubinyesntt hpwwuwgunn
hinwjwywu «Mthuyn» Fubpgbunphluwywu fudph b gbpdwuwlwu «UpdBuu» fudph nnwunp puybpnieniu:
Opwgnh quwhwwnywsd wpdtipp Yuqdb) £ 257.575 dju UUL nnjwp: Mwjdwuwgph dwdybunp Yugdnd
20 wiwph' uhuwd wnbinpwihtu swhwgnpddwu daluwpyhg: Ywywup swhwagnpddwu | hwududb) 2021p.
ntyuntdptiph 11-hu:

<hduwhwt wwydwuwlwu wwpunwynpnyeyniup << Yunwdwpnigjuu Ynndhg wywpunwynpnyegniuutiph
sywwwpdwtu  htwbwupny  ywjdwuwgph  Jwnwdwd nunwpbgdwu nbwpnd  Yujwuh  hbungudwu
wwpuwynpngynt £ (Unipwlwitwgdwu nbwpbpu U’ onwpnuip, pnuwgpwynudp, quyenidp, <<
Ywnwywpnigjwut wnusynn wuddwpniiwynyesjwu nbuph nbnh niubuwip, ywjdwuwagnph opowtwyutipnid
wbwnnewu Ynndhg wpjwd hwljwunhwgnuwubph b Gpwohupptubph fwlwt  fuwfunndp, dpwagpp
Yunnigdwt Yuwd swhwgnpddwt’ Ywnniguwwwnnnh upnnnyejwt Jpw bwlwunpbu bW wupwpbuwwun
Yepwny wgnnn opbuunpwlwtu thnthnfunyeniup):  Cwhwgnpddwu  wnwoht  wwpywuhg  hbiwn
wwjdwlwywu wwpunwynpnyejwt gnidwpht juydbjwuw 15 winhnu hwdbjudéwp' b hwydbinwdu ubpnpdwt
gnwwph, huy wjunthbwnb gnWdwpp Yujwgh wwpbuu 4 wnnynuny: Lwuh np fujwup unhwyywsd Ep
tpwagnpdwnyybi| 2whwgnpddwu dby duinubijng wudhowwbiu htivan, hwdbjwdbwpp Yhpwnbih £ dhwju
2023p.-h ubiywnbidpbiphg: Yepwgnpdwpldwu hwdwp wwhwuodb) Ep |pwgnighs 3,2 dju UWWL nnjwin, npp
$huwtivwydnnyly £ ubhwhwt Yuwwhwwih hwdwpdwu hwoght: <hduwlwu dhongubiph  duwgnpnp
2025p.-h wjwpuht Juqdb £ 220.7 dju UWU'L nnjwp' dwodwdniejwu ujugbignudhg hbun:

Cuytipniejwu 2024p.-h Glwdnunp 2023p.-h 114.7 dhjhnu WU'L nnwphg tdwqb) £ dpusk 105.7 dhhnu
UUL nnwpn, pusp Yugdnd £ 8% wulynd, npp hpduwlwunwd  wwjdwuwynpdwsd L hgnpniejw
Jéwpnuiubph wuldwdp' 67.4 dhjhnu UUL nnuphg dhusk 56.3 dhjhnu UUL nnpup (16% wulynid):
Lwdwfuwnt swhnyph dwpdwt 2024p.-hu udwqgb) kp 16.6% dhusl 12.3% U Japwlwuqudb) bp 2025p.-hu’
dhusle 31%:

Snpdwnunipniuutinhg unwgywd gnun npuwdwywt hnupp 2024p.-hu ujwgb £ dhusl 20.2 dhjhnu UU'L
nnwn' 2023p.-h 29.7 dhjhnu UWU'L nnjuph hwdbdwn, 2025p.-ht wyn gnigwuhop Yuqdb § 21.3 dju UUL
nnwp, dhusnbn Shuwuuwywt dwiuubpp dunwd Gu pwpdép' 14 dhjhnu UWUL nnjwp:

Cuytipnejwu  Juplwiph hwdwdwjuwgpbpny  vwhdwudwd  wwpwph  uywuwplydwu  dwdlynyreh
gnhpdwyhgp (DSCR) fjuwfuwndb) b uwpunpn bGpyne wnwppubph - wpryniuptbpnd,  wwjdwuwydnpywd
hpwgybtijhnyejwtu  Jwuwpwpwgdwdp:  Culybpnyeniup - Juplbpp  sh Jpwnwuwlwpglp  npwbu

Ywptwdwdlybun wwpunwynpniejniuubp® hhdudbind wju Yuipdhph ypw, np nw nbinlw sh wgnnu Jupybph
uwwuwpybint niuwynejwu Jpw:  dwpluwwnniubppt wpntu - nbnBlwgytp £, b unwgybp Bu o ng
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wwonnuwlwu wqnwlubp' ghond (waiver) wnpwdwnpbne bpwpbipjw|, bwfunpn wwph puybipnyeniup
unwghi| kp JupYwwnnwibiphg hpwyniuphg hpwdwpnd (waiver):

Cwoyh wnubny Yuywuh hwenn swhwgnpddwtu hwudunwp' suwjwd Ynpnuwdhpnwwiht hwdwydwpwyh
htinbwupny wnwowgwsd nywgnwiubiphu, dpwagph $hulw| nhulh Yuwpgquyhbwyp Yupnn Ep thnihnfudb
gwdph, uwlwju huwtuwlwu nddwpnieniuubpny  wwjdwuwynpywsd dpwgph  hwplywpjngbivnwhtu
nhulyh Yuwpguwyphtwyp wwhwwuynwd £ dhoht dwlwpruynid:
«Uuurby-1» UPE4U3PL HNSNYNLSU3PL LU3UL

Wu twfuwgdh gpowtwlyubpnud  Ywnnigdtp £ 55 Udwn  npwdpwiht hgnpnyegjudp  wipluwght
ElGyunpuwlwjwup: Uju wwwnlwunw | La Providencia b FRV huyywtwlwt dwutwghunwgywd fudptipht L
$huwtuwydnpynwd £ IFC-h, EBRD-h L dhujwunhwh << Ywnwdwpnysjuwt Jwpluwhu dhongubipnny:
Muwjdwuwgph phtwtvwlwu Yuywgnwp wbinh £ nubkgb] 2020p. hnihupt, huy woluwwnwupubpp
Uwfuwwnbuynd Ep wdwpunbp 2022p.-htu, uwlwiu  hweonpnnn  pwgnighs  hwdwdwjuwgnpbpny  wju
htwwaqyt £ dpush 2024p.-h  nblyunbdpbp, pwuph np wpdwuwgpybp bhu bwlwu  npwgnudubip,
dwutwynpwwbiu wnppbowtuwlwu ghudwd nidbph gnpdnnnyeniiubipny wywjdwuwynpdwsd (Uwuphyh
nbnwdwup uwhdwuht gwwn dnwn £):

Ywjwup ubipYuynwiu gnpdnud £ b dhwgywd £ pwotudwu guught: Unwoht gwhwagnpdnidp wnbinh £ niibigh|
2024p.-h nbywnbdptph 15-hu: Uunwdbuwjuhy, Ywjwuh Ywnngdwt wdwpunp b 2whwgnpddwup
hwududwu wywnpwnp wpdwuwagnyt £ u.p. dwjhup 14-htu <& hwupwiht dwnwjnyeniuubipp Yuwpgwynpnn
hwuduwdnnnyh (K04<) punntbwd npngnwdutipny, Gpp «EUpdh Uwuphy» puytpnygjwt «Uwuphly-1»
wplwjht Yuywup wugbp £ Ealunpwywu  Eubpghwih wpunwnpngjwu thny b ufubp wnbnpwhtu
Elywpwkubpghwih  Jwunwwpwpnwdubpp' hwdwdwjiubgws  wwpdwuwgpwiht  wuwydwuubphu
hwdwwwunwufuwu:

Cuwn  pulybpnyeywu  $huwtuwlwu  hwodbindnigniuubph’ 2024 pdwlwuh  wdwpwnhtu - hhduwlwu

dhongubph duwgnpnwjhu wpdtipp Yugdnid £ dnuin 15 djpn npud, npwp wdpnnonyejwdp gpudwnpywd
tu 34.2 Jju UWWU nnjwp Jwpyh nhdwg, npp dwpdwu ybpouwdwdybinn £ uwhdwudwsd 2043 pywlwup:

Lwhiwgdh ppwlwiwgdwt  wpryntupnid  phtwpwpnyejwu - wjwpnhg  dbly  vwpdw  pupwgpnid
wnwowunw &u Jdh owpp wwjdwlwlwl  wwpuwynpnygniitbp,  dwutwdnpuwbu’  wpunwnpynn
ElGYwnpwtutipghwih hwdwp qudwu Gpugtupp bW wupwpbuwwuwn hpwnwpaniegntiutiph nhdwg pwgnighs
hwwnnigdwu hpwyniup:

Uhus  wyn, hpduwlwt  wwpdwuwlwu  wwpuowdnpngeniup Junudwd  nunwupbgndu B <K
Ywnwywpnyegjwu wwppbp hhdptipn gnpdnnnieniuttiph htitmbwupny. (w) << Ywnwywpnie)nitup sh
Ywwwpnud hp Ynndhg wwpwnwynpnygnitu hwunhuwgnn nplk Jéwp, (p) npluk wyhwmwlwu dwpdup Ynndhg
Epuwpnuphwghwih Ywd hwplwnhp dnpptipdwit | Gupwplyb) dpwaph wwnpwdpp, Yuywp, q) <L
Ywnwywpnyejwup  YbGpwpbpnn - wudbwpniiwynyejwu  nbwp, n) Opbuph  thnthnfunyentt Yuid
wupwpbuwywuwn wwjdwup nbiwp, npp ybpwgywd Ywd thnthnfudwd sk 180 (dbY hwpnip nysuntt) opyw
pupwgpn b wuhuwp E nwpdund Yuwjwup Yunnignwp Yud swhwgnpdnudp: Ywnnigwwwwnnnh Ynndhg.
t) << Ywnwywpniejwi Ynndhg Cwdwdwjuwgph guuluguwd w)| bwlwu fuwfunnud, bk wn fuwfunnuip
sh ytpwgyt) 180 opdw pupwgpnid:

Cwojwplyyby b wnwybjugnyup 18.5 djpn << npwidh thnfuhwwnnignud® wwydwuwynpywsd wwjdwuwgpny
uwhdwujwsd Junwdwd nwnwnpbgdwtu npnyeh Yhpwnbihniyejwdp:
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Luwfunpn hwoybnyniyegjwu hwdbdwwn, Fwhwunpbu tduqgb) £ wndju dSpwgph nhuyh Unyswwtwgdwt
hwjwuwlwuniegniup b hwplwpjnwbunwhu nhuyh Yuwpgwyhbwyp guwhwnynid £ «guidnp»:

«CU3%UU» <PpPL ysLUULRAUPULUL ULALUGIEM B4 LNAR3LULULUSUUL LUursesrp
spruvuarnhy

2025p.-hu <& LYL-U wdihnthb) £ YEuuwswihwwu wudtuwgptph b unyuwlwuwgdwt  pwpuinbiph
hwdwlwpgh ubpnpdwu hwdwp Yugdwybpwniyegjwu punpnygjuu dpgnyeh wipryntupubpp, pun npp’
hwnenn L dwuwsyti «IDEMIA Identity Security France L A.C.I. Technology S.a.r.l.» Ynuunpghnuip: Wu
wwjdwuwghpp wnwohtut £, np unnpwgpyty £ MUK opbuunpwywu opowtwyht hwdwwwuinwufuwu:
Opwghpp wugh) £ ubpnpndwiht thny 2025p.-h unjtdpbpht b wyulwynw §, np 2026p.-h ognuwnnuhg
yubpnpdp Ybuwswhwlwu wuduwgpbiph inpwdwnpdwu unp hwdwlwpgp:

Wu Spwgpph  wwjdwiwywu  wwpunwynpnyejniwubpu U wwjpdwuwgph Jwnwdwd  nunupbgdwu,
ujwquagnyu dwlwih Gpwotuhphg pfunn wwpuwynpnyeniuubipp W guwéh b thnfuwpdtiph wgnbgniejwu
Gpwsfuhpubipp: Ywnwdwd nwnuwpbgdwt Jawpp hwodwpyynid £ hbnbyw Yepy' ubipgpuwdywd wwpupp
U npw dwpdwt hbin Yuwywsd |pwgnighs dwiuutip gnwdwpwsd thnfuhwnnigynn ubithwwu Yuwhwunw: Wu
thnynwd  wnwug $huwtvwlwu  hwodtinynyeniuubph wju wwjdwltwywu  wywpuwynpnigjwu  swihp
hwodwnytip huwpwynp sk:

MuU3vuLULLUL Mursudnrare3nhuuerh WU PNe <UTHUNY
Unyniuwly 8. MUS Spwagnbiph gény wuydwbwlwl wwpipwynpnygyniiiinh wdhnih hwpdwiply, 2025,
(dinn << npwd)

Jwnwdwd Cunthwunip <uU
9] ujwuntd Uy MM
nwgph wlyjwtint L nwnwnptgnwd mm uwundwdp, %
ccunuilyndyuiut 27% 99.6 99.6 1
Bplweninh» PLL
«dbinjhw &nip» PRL 57.13 57 1
«Updbuhw dhowgquihu 240 240 3
onwuwywlwjwuubp» PLL
«Lnupnip Snpw| hhnpn o8 o8 .
Ywulwn» PRPL
«Updithwnitip» PLL 96 96 1
«Edwnyh Uwuphy» PLPL 18.41 18 0]
Cunwdbup 27 709 709 6.3

Owbnpuqgnnyanibibn. UUL nnpuupny wipgprwhwypipduws gnidwipbph thnpuwnpydwt hwdwip Ghpwnydby £ 380
<& npwd 1 UUL nnpuiph nhdwg thnfuwpdbipp: 2025p. <UU-4'11,317 dipn << npwd:

% Ny pwgwhwjn wwpunwynpnyent' dwnwjnieniuubph wupunhwwnienup wwywhndbne tywunwynd swpdwlwqdh dbnppbpdwu Swiuu:
Lwupwgnwiwnnwd ubpunduwd gk:
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MUS-ubph goény  wwpdwuwlwu  wwpunwynpnyeynwiutiph <LU-hu hwpwpbpwygniyejwu  gnigwuhop
uwfunpn qtiynygnud Yuqunwl Ep 5.7%:
u3ag -1

202lp.-h  hnwhup  18-h <& Yuwnwdwpnyejuu  npn2dwdp hwunwndp Bu Cwjwunwiunid
wpryniuwpbpwywu dwugnwph «Ujg-1» wpliwght $ninnygnjnwihtu dpwgph gpowtwynid Yuqdwybpwywd
dpgnyph pupwgwlwpgh wpryniupubpp’ hwnenn dwuwskind «Upnt Twuph $jngbp Eubpoh ndihwuh»
{PL («Uwunuwp»): <wjwuwmwuh <wupwwbnnuyejuup ywunlwund £ dpwgphwihtu puybpnysjwu 15%
pwdubtidwup: Opwgnph hpwwuwgdwt onipg Yupyb £ junwdwpnyejwu wewlgnipjwu hwdwdwjuwghp,
huYy $huwtvwlywu Yujwgdwu hwdwp bwfuwwbu uwhdwudwsd Ybpguwdwdybnp' 2022p.-h nbljnbdpbp
wdhup, Bpluwpwaqgyb) k dhusl 270 opny, uwlwju 2023p.-h hnwhuht wiu Gplwpwaégyb) b Lu dbY wuqud
dhusl 2023p.-h nywbidptiph 25: Lhplwynwdu Ynndbipp unphg pwuwlygnd Gu $puwtuwlw Yujwgdwu
dwdlbinnp tplupwaqdwu Yepwpbpju: Spwgpny twjuwwnmbudnd £ ppwlwuwgub) onipg 174 dju UU'L
nnwph  swihnd  ubpnpnd: Lwfupwt  Shuwtuwlwu  Yuywgndp'  wwjdwuwgph  nunwpbgdwu
wwpwaguwind Junwdwd nwnwnbgdwu wwjdwuwywu wywpunwydnpniginiup Yuqdnd £ 380 dju npwd:

PLULUL b4 UUMPMHUDPL UNESLENPS PluN1 SUMUUR3NKRESU3PL NhULLr

UnGwnubph nhuyp hwdwpdnd £ Cwjwuwmwund hwinndy  hwpYupngbunwihu nhuytp  wpnhwlwu
wnpnipubiphg deyp' hwodh wnubind Gpypnd wnlw «wnbwubph wypn$hp», npp ubpwnnd £ bwywu
tpypwdbhghlulywu (hwwnuwwbu' Bpypwowndbph W unquiupubph), Bnwuwlwht wwdwuubph hbwn
Yuwwywsd (hhnpnontipbinyewpwuwlwu W wy)), huswybiv twl dJwpnwdhu nhuytin:

Cwdwdwju UUY 2upqugdwt dpwgph wndjwiubph’ Cwjwunwup woluwphnud wdbuhg gwn wnbuubph
tupwyw 60 tpypubiph swppnd £ <wjwunwup pugdwehy uwugubp niubgnn Bpyph whwhy opptwy £
fungnp  GpYypwowndtiph, ophbtintinutph,  Gpwowubiph, dwjpwhbtin  nwuwlwht  wwjdwuubipp
(gnunnwhwpnyeniu b otipdwjhu wihpubin), nidtin pwdhubiph, YwpYnunh, thnpnphlubiph, ubwyubph,
unnuuptbiph b wjup ywwndniejwdp:

Epypwdbhghljwlwu nhulbiphg <L-nwd 7.0 Ywd wybih pwpdp dwgquhwnniy nidquniejudp Gipypwownpdh
nbwpnwd Yupnn £ thingyb) plwt punuph obupbph dedwdwuunyeniup’ fulbiny 2nipg 300,000 dwpnnt
Ywup: Lwubwywu nwnwWbwuhpnienwiubpp gnyg BU vwihu, np 2012p. wdjwijubpny nunbuwlwu
Juwutbipp Yupnn Gu hwwuwp (pub]’ punhnwy <UU-h 100 ninynupt39:

2017p.-hu Kwdwyfuwphwihtu pwuyp hwodwnyti £ 1.3 dhjhwpn WUUL pnjwph swhny «phuwtuwygnpdwt
pwg» Uwhwwlyh Bpypwowpdh tdwu bu dby ndbn Bpypwowndh nbwpnd40: Uwlwju, hwdwdwju
wnbwubph udwgbgdwu U Jepwlwugudwt  gpnpw; hhduwnpwdh Ynndhg 2017p.-hu uqddwd'
Lwjwuwnwuh wnbwnubiph nhuyh wpndhih, punhwungp tunbuwywu wgnbgnysnup Yupnn £ pwun wybiph
dtd |hub), suwjwd huwpwynp gnhbiph quwhwwnyws wybh thnpp pwuwyhu4l:

CU'L pwnunbiquagpdwt wpnyniupubipny wpdwuwagnytip  onipg 2500 unnwitipwjhu tinwpwdp, npnug hwdwp
2024p.-hu wbunwlwu  pnwbh  «Unnuupwjpu wbnwdwubph  hudbubipwbpypwpwuwlwu
htuwgnunieniuutip» hnnwdny ninnyt £ 60,376 hwqup << npwd, huy npwbu unnwupubiphg pfunn

39 https://www.adb.org/sites/default/files/linked-documents/cps-arm-2014-2018-sd-02. pdf

40 https://documentsi.worldbank.org/curated/zh/316831526641378244/pdf/Armenia-Disaster-Risk-Finance-Country-Note. pdf

4 https://www.gfdrr.org/sites/default/files/publication/drp_armenia.pdf
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fuunhpubiph $htwtuwynpdwu wnpjnip ubpluynwu nhunwplynad £ << Gunwywpnipgjwt ywhnwwnwht
$nunp:

hus Yybpwpbpnud £ Bnwuwlwihu wwjdwuubph hbn uwywsd nhuybpht, wwyw Yihdwih thnthnfunyeniup
hwdwpynd £ wnbwnubpph L hwbwfuwywunysjwu, W nidqunysjut dpw wgnnn bwlwu gnpdnu: U huy
wwwbwnny Yuwplnp § ubpnpnudubp Guwnwpb) Yihdwih thnthnfunipjutu  hwpdwpynnuiwnygjut b
wnbwnubiph nhuyh hwdwwwpthwy ujwgbgdwu ninnnyejntuubpny: Ybpoht 9 mwutuwdjwyh pupwgpnid
gpwugyb) b dhoptu obipdwuwnphbwuh Yuyniu wé b dhoht wnbinndubph Yuyniu udugnud’ hwdwfuwphwjhu
dhohuhg pwpdp W ybpohu 3 wnwutwdjwyubph pupwgpnd wpwgugnn dhwnnwdubpny: <wjwunwh
wnwpwdph hwdwp 1961-1990pE. dhohup (5.50 °C) ujwwndwdp Ywufuwwnbuynwd E wnwpblwu dhohtu
obpdwuwmnpbwuph wéd' dhusk 1.60 °C -nd 2040p., 3.30 °C-nd’ 2070p. L 4.70 °C-nd 2100p. :
UpUuninpuwiht inbinnwdubiph nbwpnd wyuuwynd £ 1961-1990pp. wwpblwl wbnnwiubph dhoht
pwuwlyp (592 dd) uywundwdp tjwgnud® dhusl 2.7%-ny’ 2040p. , 5.4%-nd’ 2070p. L 8.3%-nY 2100p.
(Unynwiwy 9)42 :

Unynwwly 9. Swnbljuti dhohti obpdwuiphtuwibh (T, °C) L ipbnnidtubph pwtiwlp (P, dd) Juwibhiwipbugnn wndbplbpp
uywuypwbh pwpwdpmd’ puyp pwpdpnyequt puppbp gniphtibph (d) METRAS  dnnbyny' hwdwdéuyti RCP8.5
ugbtiupp®

Pwpapnipjuu 1961-1990 2011-2040 2041-2070 2071-2100
[}

< 800 11.2 467 12.8 452 14.5 439 15.9 426
800 - 1000 10.8 343 12.4 332 14.1 322 15.5 313
1000 - 1500 8.4 502 10 486 11.7 472 13.1 458
1500 - 2000 55 592 7.1 573 8.8 557 10.2 540
2000 - 2500 3.3 660 4.9 640 6.6 621 8 603
2500 - 3000 1.6 732 3.2 713 4.9 692 6.3 671

> 3000 -0.7 800 0.9 776 2.6 753 4 731
uywuppuwiti 55 592 7.1 576 8.8 560 |10.2 543

2025p.-hu L&-nwd gpwugyt L 18,586 wpunwlwng nbwp, npnughg 3.67%-p pwdhu L pulyb mmwpbipwjhu
Juwuqwynp bGplnypubiphtu: Upunwlwng nbwpbph 80%-p pwdhu L puyt] wblutwsht wpunmwlwupg
ntypbtpht (Sowwwwnybip 17):

422021-2025 pywlwuubph <wpdwpynnulwuntejwi waqquiht dnwghp:

4 SYjwiubnh uygpuwnpynin. UUY Yihdwih thnihnfunieywi 2opgwitwlwht Ynudbughwih ubippn Yihdwih thnthnfunyejwt dwuht <wjwuwnwuh 4-pn
wqquiht hwnnpnwagpnyeniu (2020pR.): 1991-2010pfe-h bknblwwnynieintup pwgwlwjnud k:
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Qéwwuplybip 17. Unyulwpg ppwdptwlibph - Fwyqupllip 18. Upippwljung nbuplinp (pwbwl) puwiphundti’ pug
nbwptinh (%)

100.0% o 4.9% o 4.9% 20000.0
90.0% 1 o
50.0% 2 A 1 °© 2 6 2 o 2 o
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60.0% 15000.0
50.0%
0,
40.0% 7 A 7 o 7 o 7 o 7 o 8 ?
30.0% 10000.0
20.0%
10.0%
0.0%

2020 2021 2022 2023 2024 2025 5000.0

Swptpwhu yurnwuquynp Gplnyputn
2 Unghw|-yGUuuwpwlwywl wpunwywpg nGwptn
0.0
® Sthulwdhl wpunwluwng ntupGn 2020 2021 2022 2023 2024 2025

2025p.-hu 2024p.-h hwdbtdwwnniejwdp niubigh] Gup wpwnwlwnpg nbwpbph wé onipg 36.94%-ny, husp
hhduwywunud wwjdwuwdnpJwd £ bnb| wbjuuwsdhu wntinubph' onipg 48.6% wény' dwutwynpwwbiu
Ywwyws 2025p.-hu winbinh niubgwd hpnbhubiph wéh hbtin (2025p.-htu 2024.-h  hwdbdwunniejwdp
hpnbhubph pwuwyh wék| k onipg 83%-ny):

2020p.-hu tnwpbipwjpu wnbinubiph ywwndwnwsd punhwunip Juwup Yuaqdb £ 3,8 dipn npwd, 2021p.-ht’
oning 3,1 djpn npwd (hpduwlwt wwwnbwnubip U hwunhuwgt| nidtin pwdhubpp, Gipwounp, tinpuwnnubpp
U Gpypwowndtipp), 2022p.-hu’ 727 dju npwd, 2023p.-hu” 892 dju npwd, huly 2024p.-hu’ 1,87 djpn <L
npwd, 2025p.-hu gyninwnuntiuntejwup wwnbwnywsd Juwup Yuqdb) £ 2,19 djpn £ npwd, hul) 20255.-
hu L 2026p.-h wnweht Gpynt wdhuubpht $hghlulwt b hpwjwpwlwwt wudwug ywnbwndwd Juwup
(otiup, shunieyniuubip) Ywqdt) £ 41,6 dju << npwd, npp ywjdwuwynpdwsd £ bnb| wjuwyhuh vnwpbpwjhu
wnbwnubipny, huswhuhp Gu Yupynunp, ubijudp, gpuinwhwpniggnwup, nidbin pwdht, hpnbhp W wnwwn &niup:
Yuwuph quwhwwnudu hpwhwtwgynwd £ hwdwdwiy £ Yunwylwpnigjwtu 10.11.2011p. phy 1582-U
npnadwil44:

Lwjwunwunwd  thwunwgh  wnlw  Bu phuwtvwlwl  ywonmwwunyejwt  nwqdwdwpnysjw  npng
pwnuwnphsubipn.  wnbunubppht wpdwqwupdwu  wuhpwdbonnigjwu  nbwpnid  oguwgnpdynd |
Ywnwdwpnyejwt wywhnwunwihtu $nunp, wnbinmubph nbwpnd Gppbdu Ywpnn Bu Yhpwndb) wybnwlwu
pinbih  dhongubtiph  Ybpwpwsgfunwiubp, htuswbu twl COVID-19 hwdwdwpwyny  wwjdwuwynpguwd
tquwdwdh pupwgpnid Lwjwunwup ubpgpwyt) £ hGunwnbunwht $huwtuwynpnid:

ZL-nwd wnw k wnbunubiph nhulh Yunwydwpdwu (wjunthbn' UNY) 2023-2030ke. nwqdwdwnpniyeiniu, npp
pungpynwd £ UMY wbunwlwu pwnwpwlwunigjuu 2powtwypds: Mwqgdwduwpnygjuwdp uwhdwudwd
«Yuwplnp awuwyniejwu opjtiljinutiph ubjudhl wuyunwugnipjwu pwpbwynd» dpwagph gpowtwlubipnd
twfuwwnbudwsd bpbip dhongunnuubphg' «Yppwlwt hwunwunniegniuubph ubjudhy nhuyh quwhwwnnid»
dhongwndwu hpwlwuwgdwt ninnniejwdp juwwnwpdb) £ 4 Yppwywu hwunwnnyejwu ubjudhy nhulyh
quwhwunnd’ bwiuwwnbuwsd 12-h hnfuwpb, «Lwjuwnupnguwu nunwWuwlwu hwunwwnnye)niaubph,

44 arlis.am/DocumentView.aspx?DoclD=72227

45 https://arlis.am/hy/acts/216092/latest

190


https://www.arlis.am/DocumentView.aspx?DocID=72227
https://arlis.am/hy/acts/216092/latest

tpbjuwubph, wnwpbgubph N hwpdwunwdnen niubignn wudwug futwdph U wwounwwunye)w,
wnnnowwwhwlwu hwuwnwwnnyeniuutiph otuptiph ubjudhy fungbijhnyejwu quwhwwnw» dhongundwu
hpwywuwgdwu ninnniejwdp uwnwpdb) £ 2 bwuwnupnguwt nwunbwlwu hwunwnnyejuu b 12
hwuwpwlwlwu b wj| bpwuwynyesjw phunteiniuubiph ubjudhy fungbijhniyejwu quwhwnnw: Uhgngwnnuip
hwdwpynud £ dwutwyph Yuwwpdws, pwuh np o wdpnnonyejudp sh wwwhndyb)  «Swpblwu 6
dwulwwwpwnbq, 2 wmwpbgubph W hwodwunwdnyenu niubgnn wudwug futwdph bW ywonmwwunyejwu
otuptiph, 4 wnnnowwwhwlwt hwunmwwnenwubph b gbpblwiht utwdp Nt UULhwpwyniejnlu
hpwlwuwgunn Yuqdwybpwnyeniuubiph obupbph ubjudhly fungbjhniyejwt  quwhwwnn»  gniguthop:
«Utjudhly fungbijhnipjut  quwhwwdwu wpryntupubpny  fungbjhnyejutu ujwgbgdwtu  dhongunnidubiph
hpwlywuwgnw» Gppnpn dhonguindwt ninnnyejwdp Yuwnwpyb) B << wmwpwdpnud thiniqdwt Junwitg
ntubignn pyny 41 pwgdwpbwlwpwt gtuph hbunwgnunnyen W tnpdb) Gu 41 okuph inbuuhluwlwu yhéwlyh
W ubjudhy fungbijhnyejwt dwlwpnwyh Jbpwpbipju Ggpulwgniejniuttp: Uhonguwnnup hwdwpynwd
Yuwuwwpdwsd, pwup np wwwhnynd £ uwhdwudws' «Fuwhwndwd hwunwnnyeniutubiph  ubjudhy
fungbijhniejwu ujwqgbtignid wnuwqu 20%-ny» gnigwiuphop:

L&L-nd hpwlwitwgynd £ whnwywu wowlgniejut’ gyninuiintnbunigjwu ninpuind wwwhnduwgpwljwt
thnpauwlwu dpwghp® hwdwdwju << Yunwdwpnyejwu 2019p. phy 1485-L, npnpdwu46:

2019p.-hu  dtluwplwsd gjninuuntmbunipjwt ninpunnd wwwhnjugpwywu  hwdwlwpgh ubpnpdwu
thnpauwlwt dpwghpp 2wpniwwlwpwn hpwywuwgynwd £ wl 2025 b 2026 pwlywutbiphu: 2023p.-h
pwnan yuwuwpbipniyegjwdp wywjdwuwynpwsd 2024e.-hu yepwwwwhnjwgpuwlwu puytpnys niup nntpu
Gyt hwjwywu ontwyihg, b wwywhndugpwywu puyGpnieyniiubph nhulybpp dendbint bwwwnwyny <€
Ywnwdwpnyentup unwudub) b win gnpdwnnypep, npp Ynpnw £ owpniiwlulwt punyp: 2025p.-hu Yupyb
E 32 wwywhnwgpwlywu wwjwdwuwghp: Uwutwdnpwwbu' wwywhndugpdb £ dhpwu, fuwnnn, nbing,
uwynp, futdnp, Ybnwu, pwi, ddbpnly, ubu, upnndh) b hwgwhwwnhlyuwpu dowlwpnyubpp® Yupynunh,
hpnthh, qwplwuwhtu gpunwhwpdwu W Gpwywh  nhulbphg: 2025p.-h  pUpwgpnd  pyny 4
wuwwhnjugpuwlwu ywjdwuwgpbiph gény Jyéwpyb) £ 788,840 <L npwd wwwhnyjwgpwlwu hwwnnignid:
2024-2025pp. pupwgpnd Sninwuntnbunyeniup  wwwhnwgnpnnubiph  wgquiht - gnpdwwniyejwu
wunwd wwwhnjwgpwlwu puybpnyejniuubphg delnd wnlw § dbYy pwnupwghwlwu gnpd. tawuwlybg
£ nuwunwlwu tpuw:

2026p.-h thtinpjwp-dwpun wdhutbph hwdwjuwntu wwywhnjwgpwdéwpp Yuqdb) £ onipg 705 diu <K

npwd, untpuhnuynpynn wwwhndugpwydbwpp' onipg 318 dju ££ npuwid, huly wwwhndydwgnpdwsd wyghubiph
U gwupwuwnwpwdnysjniuubiph dwibipbup’® onipg 3775 huw:

Unyniuwlyy 10. Yninuiplupbuwljwl wwpwhndwagpnyeyul wdthndh indjugip, 2020-2025 6.

NMuydwbuwqpbph phy, 1546 4279 5091 10192 27
hwwn

Uwywhnjugpjwéd 2363.3 5832 6444 11662 247
wmwpwép, hw

Cwdwfuwnu 130.5 474.6 866.3 1,800 21,9
wwwhnjwugpwybuwp,

d[u npwd

46 https://www.arlis.am/DocumentView.aspx?DoclD=173538
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Unipuhnhw, dju npwd 69 275.9 513.6 1,100 10,9 1,3
Cwwinnignidubip, dju 151.3 319.1 1,300 2700 0 0,789
npwd

Cwwnnignidubiph 1517 2167 3864 0] 4
pwuwl, hwwn

«Ubjudhy wudunwugnipjuwt pwpbjwyddwu dpwagph» opowitiwlubpnid 01.04.2026 plqwlywup npniejudp
wylwpwyt Gu 18,036 wowlbipinh hwdwp bwfuwwnbuwsd 28 nwpngh Ywnnigdwu woluwwmwupubpp,
6,304 wowlbipinph hwdwp bwjuwwnbudwsd 18 nunpng Yuwnnigdwu thniynd Gu:

Unggniuwyy 11. Opwgpp ppowbiulynid 2025p. Guppwipduwé thwupugh U 2026-2029pe. hwdwp wjwbwdnpdws
suwifuubinp, huwq. << npud

Pwuwnwgh 14,654,562.43

Yuuwpyjws

Swfuubp

Mwuwynpjws - 12,017,288.4  9,476,052.5 - -
Swifuubip

PLUMNULTULULUL nuUrsudnrnr@3NkLLeNrhS, creuuu UhUJ4U3rh
1carutushu3h8 b4 RREMAUNSU3LL qURBMR UPSULESNRULEMP UJELUSNRU S
Plun <Uryuer3NhRESU3bL NhULLN

Lwdwptuwphwiht nlwnbunyeywtu  wéh  wbdwbph  qqwih  wdbjugnudp  puwwywhwwuwlywt
dwpwwhpwytpubp £ unbndnd, dwutwynpuwtiu, ptwwwhwwiwlwu wuwblunubpp hwbwfu nununw
Gu hwplwpnbunwihtu nhulytph wnpnp® hwnwwbu Yihdwih hnginfunipjut wywjdwuubpnud:

Yihdwjh thnihnfunyeyntup Upwuwlwih wgnbgnuenu niup twb Cwjwunwuh <wupwwbinniejwu Ypw:
Uwutwynpwwbu, wdbwund L ptwlwu wnbuwibph pwtwyp b thnjudnd GU - pwluwt  ghybpp
(Gpwiauinubiph, Jwn gpunwhwpnyeniuubph, wunwnwiht hpnbhtubiph b ophbntnubph pyh w), Yptwnygnid
L Yeuuwpwqgdwquunysniup: 2019e.-hu gpwugyb) £ +1.5°C sbinnud® 1961-1990pe.-h dhoht wnwpblwu
obipdwunhbwuhg4?:

Lwjwunwuh <wupwybinnyejwu 2019p.-h otipdngwjht quqbph (2F) dwutwpwdund gbipwlyonnd L
wdluwduh bpYopupnp, nph Jdwutwpwdhup punhwun wpnwubnnuWubpnd Yuaqdb) £ 55,7%, dbpwup’
24,2%, wqnuh Gupopuhnp' 11,4%, W hhnpnbunnpwdtuwdhuubpp' onpg 8,7%: 2019p.-h wndjwjubpny %
wpunwubunnudubph dwutwpwdund wdbuwdbd wnpnipp Eubpgbunpluh ninpunu £ 64% dwutwpwduny,
npu pp dbg ubipwnnd b puwwpwuwihu (19,1%), wpwuuwynpunwihu (30,1%) Gupwninpunutipp: 5pypnpn
fungnp ninpwp gyniwinunbunyeniuu , nph dwutwpwdhup Yugdnwd £ 18,8%: QF wipwmwubinnudubipp
Ypbwwndwu U Juudwt Yupnnnignwiubph punjwjudwu ninnnygjuwdp wbwnnyejniut ppwwuwgund
wowygnipjuu dpwgnbip: Uwutwynpwwbiu, Ywnwywpnyegniup gbounp nund £ ubthwlwu Eubpgbunpy
nbunipuubpph  wnwybjugnyt  ogunwgnpdndt wwwhnynn  dhongwnnwdubiph Jpw  (Kubipgbwunply

47 L obpdngwihu quigbnh gudn wpunwubnnwubipny quinguigdwt bplupwdwdlbn nwqiwdwpnieyn (Jhusl 2050p.)
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wulwfuniejwt) i ybuwnpnuwunwd tubpghwjh Jbpwlwugquynn wnpjnipubiph i
tubpquwpryniuwybunnejuu  pwpdpwgdwt  dpwgpbph ppwlwiwgdwt  Jpw: U tywwnwyny
whwnyentut wowlgnd £ wplwght - nuinngnjunuip - Yuywuubph  nbnunpdwup b vnpwdwnpnid
wpwnunyeniuubp biGYunpwywu deptuwutiph ubpypdwt dwpuwwnnippbiph hwdwp, npp pwpnwlwywt
E: Ywnwylwpnyejuu 2024 pwlwuh hnwudwph 11-h «QSG wpunwubnndubph gnypwgpdwt Yupgp
hwuwnwwnbiint dwuphtu» N 54-U npnpdwt Junwpdwt bywwnwyny unbinddb) £ wngwug (MRV platform)
hwpprwl' tndjwjubph L wggquiht hwoybunynyejniiubph hwuwubjhnyeniup wwwhndbine hwdwp, nph dwu
E ugdnd twl % gnypwgpdwu EGYunpnuwiht gnbdwpwup: Snpdwpydwd pinbdwpwup Shulug
nhuytph  quwhwwdwt  opowtwlubpnd  huwpwynpnyeiniu Yuw  wunpunupd Juwnwpb
pUwwwhwywuwywu nhuybppt’ hwuwnwlywu ndjujubph wpdwuwgpdwu dhongny:

<L opowyw  dhowdwyph  Gwjuwpwpniejwu  Ynndhg (CUL), 11.10.2019p. N337-L  hpwdwuny
unyuwlwuwgyws, huwpwynp ptwwywhwywiwlwt wywpunwynpnipniuutip Gupwnpnn 44 inbinudwubiphg
puwgh, 2025p.-h pupwgpnd Ytpwlwuqunwt ywhwugnn unp inbnudwubip s6U wpdwuwgpytii: 2025.-hu
punbippogunwgnpddwu  pwthnuubph  thwydwsd opjtywnubiph, |pwd  wpumwnpwlwu  jguynyunbipp
Japwlwuqudwu wotuwwmwupubip s6u hpwlwuwgyti, hpwlwuwgyb] Gu twpwsdpubiph hunwybgdwu
woluwwinwupubip: SYE Uwfuwpwpnyejwu htinn bwuwaébnudb) Gu putwpynudubip puntippoguwagnpddwu
pwihnuubiph  |pdwd/inhpwgniply  wbnwdwubpnd  hwunwndwsd,  Jduwgnpnwiht - wpryniuwpbpwywu
wwownpubiph nu punbppogunwgnpddwu hpwyniuph wnlwynyejw, puswbu twl win nwpwsdpubpnid
nGynywhdughnt  wpfuwwnwupubp  hpwlwuwgubine  bywwnwwhwpdwpnygwu  JGpwpbpjug:
(FJwjuwgdwt wofuwunwupubpht gniquhbin 4hpwwuwgdh bwl hwupwywptiph b hwupbpblwynwiubpp
gnypwgnpnwl, nphg htinn huwpwynp Yihup wunpwnwnuw] hwupwdwiptpnd b hwpwyhg tnwpwsdpubpnud
wnlw punbppogunwgnpddwt pwihnuubph jgwynywnbph ntynyunpjwgdwu gnpdpupwght: 2023p.-hu
hwunlwgdwsd pngbnwiht  dhongutiph  hwodphu dowydbp £ Lwghy W Plupnun  wnswdpwnp
nblynyuhdwghnt woluwwmwuptbph twhiwgdwuwhuwhwodwihtu hwebeutipp: CUL U «Uupwjwh LLY»
®PL-h dhol abnp L pbpdb; wwpdwuwdnpwdnieniu Lwghly  wnswdpwph  nbBYnywnhywghnu
w2luwwnwupubiph hpwlwuwgdwu hwdwp, npp bwjuwwnbuynud Ep ulyub) 2025p. ognuwnnu-ubwwnbdptip
wdhuubppht: Culybpnyejwu Ynndhg 2024p.-hu wnbinh nwbigwd gphbintinh hbwnlwupubph YbGpwgdwit
ninywd  dhongwnnuubph  ppwlywtwgdwt  hwdwp  dwiuudwd qquiph Phuwtuwlwt  dhongubipny
wwjdwuwynpwd' Lughly ynswdpwph nbynyunhdwghnt woluwwmwupubpp mbnuigintudb) Bu 2026p.-hu:
«Upnunhg» UNC vwfuwwmnbunwd Ep hpbu ubdhwlwunyejwt hpwynitupnd wywnwunn wnswdpwpubpnd
(wyn pYnud® Plupnun wnswdpwpnd) hpwlwlwgub) gnjugwsd b gnjugnn wnswuptbiph uwlwlwewihnu
dowldwu/depwdowlydwt  ubpnpndwihu dpwghp, pun npnd’  pulbpnyeniup . wwpuwdnpdbp &
hwdwwwwwufuwt  pnyunynyenitubpp unwuwhhu b dpwghpu hpwlwuwgubihu wbunwlwu  pjnieb
Ybpwnwpsub) bwuwgdwuwuwhwoywihtu thwunwenebph ypw Yuwnwpdws' 69 000.0 hwg. << npud
dwluup: 2025p.-h nbynbdptph 29-h npnyejwdp pulbipnienup sh hunwybgpl] wgfuwnwupubph
Jbpulubnt dwdybnubpp bW wluuinwd k, np wju Yhunwlbgyh 2026p.-h wwph-dwjhu widhuubpht'
wnbintlwgubin twhiwgdh ppwywuwgdwtu b wbunwlwu pngbihg dwiuujwsd  gnudwpph Ybpwnwnpah
dwdlybinubph dwupu:

Ulwuw [6h 9pwdwdly wumwninulwpyubiph dwppdwt woluwwmwuptubph hpwwiuwgdwu twwwnmwyny
CUL-h b «Ubhwu wgquihtu ywply» MNUY-h dholt 2025p.-hu Yupdb| § npuwdwstunphwiht wwjdwuwghp'
37 985.0 hwgqg. << npwdhp swihny U 2025 p.-hu hwnwgybi £ 21 476.1 hwg. << npwd, nph wpryniupnd
thwuwnwgh dwppyb £ 22.86 hw tnwpwdp:

2025p.-hu Uhwuw [Gh wnwihtjw hwndwdubipnwd dnyh dwlwpnwyhg 1901,5 dbiwp pwgwpdwly uhohg
gwdn, wwophup Ywnnigywsd b pwundwu tupwlw sGup-2huntejniutbph wwywdnunmwddwu (pwundwi)
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wluwinwupubiph hpwwuwgdwt twwwnwyny wwwdnuwnwdyb) £ wwophuh Yunnigwsd b pwundwu
Gupwlw 61 otiup-ohunyejniu:

2025p.-hu CUL U «Cwjwuwnnwn» ni « Ubwt wqquhtu wwpy» NNUY-ubph dholt  Yupdwd
wwjwdwugpbpny ppwlywtwgybp Gu 95 hw wunwndbpuwlywuqudwu b 170 hw wunwnwwwundw,
huswbu Uwl  Uwfunpn  wnwphubphu - hphduwnpqwd wunwndpwynyph futwdph nu [pugdwu
w2fuwwnwupubip, npnug hwdwp thwuwnwgh dwhuuydb) £ 934 259.24 hwg. £ npwd: «Upgbinguuwwplujpht
hwdwhp», «Upthh |h6» wqqwiht wwnl, «Ruugbgnip» Yauuninpunwihu hwdwihp, «Hhihowuy» wqgqujhu
wwny MNUY-ubph Ynndhg' wnwug phuwtuwywu dhongutiph hpwlwuwgyb) k onipg 21.38 hw inwpwdph
wuwnwnybtpwlwuqunud:

MGSNhE3UL  T6U hruuutusdnt  HUSuuuu Jurnh3Euerh8 PuN
<Uryupr3nNhRESU3bL nhuukr

2026@.-h dwpwnh 31-h npnyegjwdp punpnbd Kwjwunwiuh Cwupwybnnyeyuu Uwpnne hpwyntupubiph
BYpnwwluwt nunwpwup Yndniwhbugptip £ 479 gnpd (pupwgpnid gunuynn gnpdtip, npnugny winlw sk
bpouwlwu nwwmwlwu wlywn): 2025p. pupwgpnid ophtwlwu nidh dby L dunb <&-h nbid Yuwjwgwd 24
Jéhn, 3 quuquwwn hwudby b puudnn gnpdtiph gnigwlyhg' pupbluwdwlywu Yupguydnpdwu hhdpny: Lodwd
yéphnutiph W npnonwiutiph wipryniupnid ££-U nhdnwwwnniuGpht wywpunwynpdb £ yéwpb 695,434 Gypnjhu
hwdwpdtip << npwd b 2,492,000 << npwd, nphg ydwpyt £ 691,834 tGypnjht hwdwnpdtip << npwd L
2,492,000 << npwd (Fdwwywinybin 19):

2026ye.-h wnwohl tnwdujwynid opphiwlwt nidh dbig k dnbp L&-h nbid Yujwgywd 9 yéhn, npnugny <£-u
wwpunwynpdby b Jéwnb) 47,587 Gypnjht hwdwinpdbip << npwd:

Yowwunplybp 19. Ywyugdws Jepntbph b Uwpnm ppudnibplibph bdpnywliwt nwpwpwih Ynndhg Jawndwé
wpnwpwgh thnpuhwipmgdwl gnidwnbbinp (hwquwp Gydpn)

800 30

697.4
700 5

23 25

600

22 20
500 478.5
400 15 15
287.2
300
211.8 205.3 10
200
5
0 0
2021 2022 2023 2024 2025

. G Swndwd gnudwn =—e=Jthnubtinh pwuwy

L dwutiwygniejwdp 2026.-h dwpwnh 31-h npnipjwdp wnlw £ 6 dhowqquiht wpphwnpwdwiht Jupnyp
U 1 huwpwynp wpphunpwdwiht Jwpnye, npnugny wywhwuoynn gnwdwph punhwung swidhp Yuqdnd §
onipg 1,966,947,981.8 UUL nnwp: dbpohu 5 wwphubiph pupwgpnud, ubipwnjw] 2026p. wnwohu
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tnwdujwlp, wpphwnpwdwiht Jupnypubiph 2powtwlutipnut <£-h Ynndhg hwygynpubphu yéwpnwubip sGu
Yuwnwinybi:

Uhowbitnwlwu ytébph dwuny 2026p.-h dwpunh 31-h npnigjudp << dwutiwygnyejwdp puuynwd bu
rYny 11 dhowbwnmwlwu Jtébp, npnughg 7-p° Uwpnne hpwdniwipubiph Gpnwwuwt nunwpwund, 2-p'
Upnwpwnwwnyejwu dhowqquiht nuwwpwundd, b 2-p" Upnwywu wpphnpwdwiht nuunwpwuntd:
Usnwlwu wpphnpwdwjht nuwnwpwund puudnn gnpdtipny  hwjgwwwhwugubiph punhwuniyp swithp
Yugudnwd £ 1,908,179,102 UU'L nnjwn, nph dkg ubpwnywé E twl «Cwywunmwh bitYunpulwut gutugbp»
PPL-h Ynnbhg Cwjwunmwih Swupwybwunyejut nbd pupwgnn dhowqquiht wpphwnpwdwht
ghpdpupugubpnd ubpyuyugjuéd ywhwugp: Utwgwsd wnjwuubipnu pupwgnn upnypubipny ntnbu
sh puuwpyyt wpnwpwgh  thnfuhwnnigdwtu  wwhwugubph hwpgp, nwwnph  huwpwynp & hunwy
quwhwunb] wEnwhwu pnwbh ypw npwug huwpwdnp wgnbignyentup:

Lwply £ ujwwnph nwbuw], np wwhwoynn gndwpubiph swihp sh wpunwgninud nhubp hpwwu
dwywpnwyp, pwuh np unyupuy ubplujwgywsd hwigbpnd hwnebine ywpwquind Jénng hwbwju
uwhdwuynwd Gu wdbh thnpp gnidwpubip:

2026p. dwjhuh npniypjudp << nunwpwutbpnud << Shuwtutbph bwjuwpwpngjuu b <K
qupswwbwh  hwdwwywunwuuwt  hwuduwpwpwywuutpph - hpdwu  Jpw &K phuwtutbph
twjuwpwpnipjut  Jwutwlgnipjwdp  gnypwiht wywhwugubpny puugnwd £ 188 gnpd, punhwunip
1,541,463,168,328 << npwd wwhwugny:

Uobtiup, np 2025p. dwjhuhg dhusk 2026p. dwjhuh npnipjudp wjwpunwsd nunwlwu gnpdtiph
hhdwu pw Jownyb £ 111,608,419 £ npwd:

2020p.-hg dhusl 2025p. dwjhu pulywsd dwdwuwlwhwundwénd £L nwwnwpwulbpnd <K
$huwuuubiph twhuwpwpnipjwu b << Jupswwtitnh hwdwwwinwufuwu hwuduwpwpwlwuubph hhdwu
Ypw <L phuwtutbiph bwuwpwpniyesjwi dwutwygniejudp gnypwjht wywhwugubipny ubipluwywgyb) | 452
gnpd, punhwunip' 3,960,960,226 ££ npwd wwhwgny, 1,572,806,160 ££ npwdh swihny wwhwugubph
dwuny nuunwlwu gnpdtint wwpunyt Gu, npnug hhdwt Jpw Jéwnyby £ 564,258,419 LL npwd: Un
rpynw dbpdyt £ 517,000 UU'L nnjwph U 611,459 Gypnjh wwhwuy:

Pwgh Jbpp ugwdubphg wnlw Bu twb wy hwgbp' punnbd € yhnwlwu BYwdnunubph
Yndhwnbh: 2025p. ntywunbtdptph 30-h npnpudp << whunwlwu  Glwdnunubph Yndhnbh  nbd
ubpluwjwgywd  hwygwnhdnudubpn << nwwnwpwutbpnd  putdh Bu 5,672 nuunwlwlu  gnpdbp’
257,294,767,545 L npwd gndwpny, huly 2026p. dwpwnh 31-h npnyejuwdp’ 5,930 nuwnwlwu gnpdbp’
258,012,864,944 ££L npwd gndwpny:

2025p. pupwgpnd nuwwnwywu Jupnypubtiph opowuwyutipnd hwigynpubpht Jéwpywd punhwunip
gnwwpp 2024p.-h hwdbdwun udwqgb £ 17.8%-ny, huYy 2026p. wnwoht Gnwdujwyh pupwgpnud Yuqub L
onipg 17.3 dju ££ npuwid (Féwwwnytip 20):
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Yowwyunplbp 20. 2021-2025pf. hwygynnbbipht ewpyuws gnidwptbinp (ditr << npwid)

2025 94.2
2024 114.5
2023 132.7
2022 162
2021 160.3
0 50 100 150 200

3 <uruu3nru <uvuuuraeh enenkunihe3nhuuerh KU3E3ULUNG

LUUPUL

Unyu hwjbigwlwpquiht thwunwenenwd wdthnthjwd Gu <wjwunwuh <wupwwbnnysjwt hwpYughtu
hwdwywpgnu thnihnfunieniuutiph hpwlwuwgdwu hhduwlwu bwwwwyubpp, uygpniupubipp, dwdybin-
ubipp, ninnnie nitbpu nL wyulywynn wpnyniupubipp:

Lwjbgwluwpgp pfundd £ Ywnwydwpniejwt 2026 pqwlwuh hniwudwnph 8-h N 16-L npnodwdp hwunwndwd'
Sunbuwlwu U huunhunnghnuw) Jepwihnfudwu nnunphuhg b hwnuwwbu' nnluphund wdpwgpywd
nunbuwlywt qupgqugdwu unp wwpwnhgdhg, npnd <wjwunwuh <wupwwbinnyeniup wbwp £ d6é
wnbdwbpny Ypwdyh inbuuninghwywu n inghuwnpl hwugnygh, wbwp £ JGpwithnfudh wbunnyesjwu nbpp
nuwnbunyejwu db' dwpnnt nubin hwdwlwpgh Yeunpnund® hwdwdwju  «wbnngejniup whwp |
nidtinuguh dwpnnwu, dwpnp wbivp £ nidbinuguph wbwnyentupy pwuwdbh: Cun npnd, hwjtigwlwpgp
Uwfuwwnbunw £ hwpyuiht hwdwlwpgh thnthnfungejniuubph wjuwhup ninnniegynwutbp, npnup Ylupwubu
W nbuniputbip Yabwynpbt <wjwunwuh <wupwwbitnnyejut inunbunyejwt Ytpwthnfudwup Uwywuwnbnt
hwdwp: Ujnw Ynndhg, win thnihnfunigyniuttipp Yalwdnpbu wjiuwhup dyns hwplwihu defuwuhqdubn,
npnug wpryntupnud «fuwnuinnejwt fuwsdbpnily» twiuwdbnunyejwdp nwpwdwonpowlwht |nghuwnhly
onrwubphu dhwgnuwp, pywjht ni mbluuninghwlwt ninpunh quipqugnuwp b npwughg plunn dbd huwt-
uwlwu, dwpnuwiht b wnbwpwht hnupbpp wnwybjugnyuu - Yuuwunbt <wjwunwup
Lwupwwbwniesjwl qupgugdwup:

Lwibgwhwngp  dowldtp b <wjwunwup  Lwupwwbinnejut  hwpluwiht hwdwlwpgnd  thnthn-
funigniuutiph wnwohbw thnyp  wbujwlwup bwfuwbgbiing, hwplwiht  hwdwlwpgnd  wnwyowpyynn
thnthnfunyejnwitbph  JGpwpbpuw) swhwgpghn  dwpdhuubph  hbin  thnfupwhwybitn - putiwpyndubipp
puwywunt pupwgpt wwwhnytiint b hwupwjhu hpwgbldwu wofuwwnmwuputipp wwunowé Yuqdwybpwbine
tywwwyny: Cun wynd, twjuwwnbuynd £, np hwjigwwupgny bwfuwugdnn hwplwihtu hwdwlwnpgh
thnthnfunieynutbpp twuwwbu dwupwdwut puuwpyybne Gu pninp 2whwgpghn Ynndbiph hbwn: Unyu
hwbgwhwpquiht  hwuwwpeninep  twjuwnbudwsd  §F <wjwunwuh  <wupwwbnngeniund
gnpdniubingentt dwydwinn gnpdwpwp gpowtwlubiph, ownwpbtypjw ubpnpnnubph, ninpunp wbnwlwu
Yuwnwywpdwu dwpdhuubiph, dhowqqwihu gnpdpulytip Yugdwybipwnyeniwubiph, dwutwghunwywu nt
hwuwpwlwywu Yugdwybpwnyenwubph, wnwudpu dwutwgbunubiph W hwpywihu hwdwlwnpgh thnthn-
funiejniuutipny htitnwppppynn pwnwpwghubiph hwdwn:

Cunhwunip  wndwdp, hwjbgwwpgny wnwowpyynn hwpluwihtt  hwdwlwngh  thnthnfunye)niuutipp
Ywplnp GBu  jhubne <wjwunwuh - <wupwwbungenund hwplught dhowdwyph  pwpbithnfudw
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wnbuwulyniuhg: Wu hwdwunbipunnd, uplnp £ uwb wju, np hwpluyht dhowdwyph pwpbthnfunwdp
Ywwwnyh hbuinlyw) thhipunthwywywu pulywinwubpny.

<urysre YuundbL dsursLnk USWUNh3eh LeMrNrY B4 WU RUMLHNR. quipqugwd hwp-
Ywjht hwdwlwpgbp nwbignn Gpypubph thnpdh nwnwWuwuhpnyeynup gnyg £ wwihu, np hwplughtu
hwdwlwnpgh Yujwgdwt nt qupgugdwu hwdwp Yuplnp E, npwbugh nunbuwdwpnn unipGlunubpu ni
pUwysnipniut niubuwu hwpybpp Yudndht' wnwug Jupswpwpwlwu dhowdnnyejwt b wdpnnonipjwdp
Jéwpbnt wwwpwunmwwdngeniu b dowynyp:  Ybpohtubiphu  dLuwydnpdwt  inbuwtlynwhg  pbplu
wdbuwlwplnp fuunhpp hwuwpwyniyejwu Junwhniejwu dpuninpnh wwywhnynidtu b hbnlyw) hhduwwu
hwpgbpnud.

. wbwnnye nitu hpwlwuwgunwd £ dhowduwjpwuwnbing wofuwwnwup, npp npubinpynd £ Yuynia L
Ywufuwwnbubh dEnuwplywunppwlwu dhowdwjph dLwynpdwt, ubpnpndubph ywownwwuniyejwu hwdwp
Gpwotuhpubiph wpwdwnpdwt, hwdwuwp dpguwygwihtu dhpwdwiph wwwhnydwu, wgguiht inunbunt-
Ejwl dpgniwyniejwu pwpdpwgdwu hwdwp wuhpwdbion Gupwywnnigwdpubiph dLwynpdwt, Jwpdnt
woluwwnnnubph  hpwyniupubiph wpryniuwybitn - wwonwwunggjwu b wyp Yuplnp  ninnnigjniuutipny
wbwnnyejwu gnpdwnnypubph hpwlwuwgdwu duny,

. hwpytiph nbiupny wtiwnmwlwu pjnigl Jéwpynn gnidwpubipt wdpnneniejwdp, hwugbiwlwu duny W
Juuwhbh hwoybinynnulwunyejwdp dwiuuynd Bu hwupwiht pwphpubph wwwhndwt ninnnyejudp’
uwywwnwl niubuwng pun Ghon punpdwsd wnweuwhbipenyeniubph’ Nk unghwjwywu, Yprwlwu,
wnnnowuwwhwlwu, ptwwywhwwiuwlwu, ghnwluwt, wywonwwuwywu b w)| hwupognun tpwtwlniypjwu
fuunhputip: Uju pdwuwnny, hwnlwuwywu § bwl wju, np dhwju wbunnyejwu dhongny U wbinnyejw
uwhdwuwd Ywunuubipny L huwpwynp ubipnub| hwupwjhu nbunipuubph hwjwpwgpdwu b dwiuudwu
wjuwyhup  hwdwlwpgbp, npnug  wprynupnd  wwwhndynd  Bu - wudunwugquiht - dhowduwyp,
wwaunwwunwynyent, hpwlwYwpg, dpgwlygwihu, gnpdwpwp b hwdwlybgnyejwu  dhowduwypbip,
Yihdwjh thnthnfunigjwu htitmbwupny wuhpwdbon upwlwnnigdwsdpubp, hwuwpwynyejwiu dkpwgdwu
htinn Juuwywd hhduwfuunphpubipph (ndnwubip, w) hwupwhu pwppputip, npnup npuk Yepw huwpwdnp sk
wwwhnyb] wuhwwwlwu dwlwpnwynid,

. hwpywihu  pbnu  wpnwpwgh &un Lt pupfuwd  wlwnbuniejwt  wnwppbp  nnpunubnp,
gnpdniubinyejwt twppbp wbuwyubiph, hwpydwt wwpptip hwdwlwpgbiph W hwuwpwynyejwu tnwpptp
unghwwlwu fudptiph dphol, L bpb wuqwd Yhpwnynd Gu optiupny uwhdwudwd npny hwplwjhu
wnwnnunyeniulbp, www npwup plund U Ywnwywpniejwt hwjunwpwpwd' nbunbuniewt qupgugdwu
wnwouwhbippnieniuubphg nu gbpwlwnyejniutbphg, hwupwwbinnyejwu  wwpwdpwiht  hwdwswih
qungwgdwu pwnwpwlwunyentuhg, unghw|-inunbuwywu fuunhpubph NGdwu wuhpwdbounnyentuhg b
h ybpon wyn hwplwiht wpnnunyejniuutipp Gplwpwdwdybin hbnwulwpnd hwuwpwynyejuwu hwdwp
wwwhnynw U wybijh d6d hwupwjhtu pwphpubp Yud Ypdwinnd Bu wybih d&d hwupwjphtu dwiuubip, pwu
npwug htunbwupny shwjwpwagpywsd hwplbpu tu,

. swu wpnnuyw Yuwpgwghtwly niubignnubp, npnup htwpwynpnyejniu niubt wnwug hwpybip
Jéwpbnt  denuwpluunhpwlwu  gnpdniubinenit ppwlwuwgul; L npwund  puy' wuhwdwuwp
dpgwlgwiht ywypwph dbg dinubi| pwpbifuhné hwply Jéwpnnubiph htwn:

<Uryu3hL UUrULh b4 <ury Jysurnauvsrh UbhL SNPoLLUGNUShL <UMrUPEMNRGE-3NRL-
LMk CUUSUSNMU L TULNMLULULUL 2UPGUSNRU. gnpdwpwp dhowdwinph hbunwgw pwpbjwy-
dwt b hwplwiht hwdwlwnpgh qupqugdwu ntuwuyniuhg Yuplnp § bwb hwply Jéwpnnubph W hwp-
Ywjhtu dwpdup dhol npwwlwu unp hwppnyejwu Jpw gunuynn gnpdpuytipwihu hwpwpbpnieniuutipp
dLuwynpnidu nt gwpniwwlwywu qupgugnup: UWubwdnd £, np gnpdpuybipwiht hwpwpbipnyesjniuubipp
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qupgugnidu hp npwlwu wgnbgnyeniup Yniwubuw hwply Jéwpnnubph hwplwiht jupquwwhnipjwu
Ypw, Yuwwuwnh hwpYuwjhtu Jupswpwpnipjuwt wpryniiwybinnggjwtu pupdpwgdwtt nehwply yéwpnnubipp
Ynndhg hpbug wwpunwlwuniyeniuubiph Yuwwnwpndu wywhnybiine bwwunwyny dwiuuynn nbunipuutiph
Yptdwwndwup: Kwpluwjhtu dwpduh U hwply Jdwpnnubph pwpép dwupnuyh gnpdpuytipw;ht hwpwpbpnt-
pinuubpp Yuwplnp Gu bwl thnfuwnwpdwpwn Junwhbh ne juifuwnbubh hwpbuht dhowdwph dluw-
Yynpdwt nbiuwuyjnwupg:

USJYbru3hlL SuLStUNRE-3UL TUJULLGMP TUrnhrLuULULUL urausnhyu, UrSNL3UL <ury
dsurnauverh PUSUMNKY. undbpwiht gopowtwnnieniuubpn niubgnn W hwpynwhg  funwwibint
nhuytip qbiubipwgunn hwply Jéwpnnubpp wbup £ jhubu hwpluwjht dwpduph phpwjunw: Uygthu, puwmn
wuhpwdbpnniejut, wbunp £ fjuunwgdh wju opowtwyh hwpy Jéwpnnubph ufuwndwdp hpwhwuwgynn
hwplwjht Jupswpwpnyeniup, pwuh np ybpohtuubphu Juppwghdp wwwnbwn § nwnunwd ng dhwju
whwmwlwu pneb Jéwnybijhp hwpltpu wdpnng dwywiny b dwdwuwyht sydwpbnt, wy bwl fjuwpwnnid
L hwdwuwnp oniuywywu dpgwlgnienitup, pwuh np hwpybph Jéwpnwhg funwwihnn hwply Jéwpnnubpu
wuhwywuwn wwjpwnph dbg Gu dinunw jupquuwwh hwpl yéwpnnubph htun b yepohutubphu tjuwndwdp
unwund tu shhduwynpdwsd dpgwlgwihu wnwybinueniuutip: Uju hdwuwnny, undbpnud gnpdnn hwpy
Jéwpnnubph Juppwghd wnwohtu hbippht wuwpnwnp L hGug opphtwywt nwownnd gnpdnn hwply
Jéwpnnubph uywwdwdp, nwwnh Ywnwywpnienup pninph hwdwp hwwuwn hwpyuwiht dhowdwjph
duwynpndp Yupunpnd £ wnweuwhbipenptiu htug wyu fuunhpp (ndtint, hbunn unp dhuwj’ wyhnwywu
pinobih hwplywjhtu Glwdnunubipp wwonwwubnt hwdwp:

<UUsStULUL b4 UMr3SnNhLUudes <Uryu3ht JurAUCUMNAE3UL PPULULUSNRY. hwplywhu
hwdwlwpgh pwpbithnfunwdubph  nbuwuyniuhg Yuplnpynd £ uwlb hwpluwiht Jwpswpwpnygjwu
htunwqw  Yuwwwpbwgnpdnudp'  hhdujwd  wnbnbluwundnipjuu  hwdwpwgpdwt,  hwdwnpdwu  nt
ogwnwghpddwt, huswbiu twl nhuybph pwgwhwjnmdwu nt Yunwdwpdwt  wpnniuwybn gnpdnn
dwdwuwlwyhg hwdwlwpgbph W pun wind' phpwiuwynpdws huynnuuwu gnpdpupwgubph Jpw: Wu
wnnwiny, unp Jupswpwpwlwu gnpdhpubiph Yhpwnnenip swbnp £ pwgnighs pbin |hup Jupguwwh
hwpy Jbéwpnnubiph hwdwp: Pwgh wyn, Jwpswpwpnyejuwu  hbGunwgw  Yuunwpbjuwgnpdnwp b unp
gnpdhpubiph Yphpwnnyentup wbiwnp £ gnignpnybu npwiug Yhpwnnigjwu wpryntiwybnnigjuu hunwly
quwhwunwlwuubpny: Uu pdwunny, hwunlwuywlwt b bwlb wiu, np hwpluiht Jwpswpwpnigjniuu
hupupu GUpwnpnu L hwupwihu nbunipup Sdwfuu, npu wnwolwhbpenptu Ypnwd Gu hbug hwply
Jéwpnnubipp: Nwuwnh, dhwynp hwplyph hwwpwgpdwu Jpw Yuwnwpynn hwupwjpu nbunipup dwfuup
ownniuwywywu Ypdwuinnwip Yupunp bwwnwy §, npu wnweohtu htippht pfunwd | htug hwply Jéwpnnubph
2whbiphg:

<Uryu3nrt <uvuuureh enenunih@3nhuuerbh CLAEKULNAR LUUCrUSPLL

CUryushrtL cdubuLwurgeh enenunh@3NhLLeMh LNMUSULLENE. hwplwiht hwdwlwpgh wnw-
oswpyynn thnthnfunyeniuubipp dhinduwd Gu htinbyw| hhduwywu uwywwmwlyubppu.

. ownnbwyb] wqgwihtu nuwnbuniyejuu ubipnpnwWwiht gpwysniyejwt Nt inunbiuwlwt wynhynyejwu
dwlwpnwyh pwpdpwgdwut  ninnjwd  pwnwpwlwunyeniup'  hhdpnd  niwbuwing  tnunbuniejw
qupgugdwt’ quwhwunywd wnwetwhbipenyejniiubpt nu huwpwynpnieniuubph purwjunip,

. dtnuwpYwwhpwlwu  gnpdnibingentt ppwwuwgunn - nunbuwdwpnn  uniplynubph L
pwnuwpwghubiph hwdwp unbindt] wpnwp, dpgwygwihtu b Yugnu hwpluwyht dhowdwn,
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. wwwhnyb] whwmwywu W hwdwjupwiht pjnbiutiph hwplwjht Blwdnunubiph owwnhdw| dwlwp-
nwy, npp huwpwynpnyenitu Ypudbinh phuwtiuwynpbii hwupwihu tpwtuwynyegjwu fuunhpubph nwwdwu,
dwnwnyzjniuubiph dwwnnigdwu, huswybiu bwb Gupwlwnnigywdputiph qupgwgdwu dpwagpbipp:

uryushtLu cduvuuwurebh enenunih@3NhLuerh ULRQANRLLLENE. wnwowplynn thnthnjunt-
pintuubph hhdpnwd wbwnp £ pulwd |hubu hbunlyw| uygpniupubipp.

. wpnwpnesin.  hwpluwiht hwdwlwpgh thnthnfunyeniiutipp wbwp £ hpwlwuwgybit wpnwpwgh
dnwnbignidubipng b pninp 2whwapghn Ynndbiph swhbph hwywuwpwlypndwdp,
. Yuwyniunipinit b ywufuwwnbubhnysnit. hwplyuwjht hwdwlwpgh hpduwlwu thnthnfunyeniutbipp

wtiwnp § Yuunwpdbtu hwdwlwpgwsd sunyd’ pjngbnwhu gnpdpupwght gniquhting, npubugh huwpwynp
(hup jntpwpwugnp twpdw whnwwu pjnigbh  opowtwyubipnid  hwdwunbink] hwupwjhtu  nbiunipup
Guwdnpdwtu b dwhuudwt thnfuhwdwdwjubgdwd punupwlwuniegniuubpp: Uy Yepw wuwd' hwpluhu
hwdwlwpgh hhduwywtu  thnihnfuniejniiubph - wnwownpyniejniubpp  hwupnyejwup b gnpdwpwp
opowuwlubppu  ubpluwywgybint  Bu npwbiu  jnpopptiwly «unghwjwwtu - wwjdwuwghp»,  npny
Ywnwywpnyeniup  hwuduwnne £ |pubine bwpuwugtp hwplwhtu pbinh pwpdpwgdwt  wpryniupnid
hwdwpwanpynn [pwgnighs hwpluwihtu Gluwdnunubiph dwiuudwtu dinwnpnisniuubpu nt wbuwlwup, Yud
hwpywjhu pbinh  UJwgbigdwt  hGwbwupny  hwdwpwagnpynn  hwplwjht - GYuwdnuntubph - Ynpunny
wuwjdwuwynpgwd' Ypdwindnn pjngbicnwghu dpwgpbipp: Uju hwdwwnbipunnid, hwpluwiht hwdwlwpgh
hwnwdwlwu U hwéwfuwyh thnthnfunieniitbp sbu Yuwmwpydbne: <wplwiht hwdwlwnpgh hhduwlwu
thnthnfunyejnwututipp (hubne Gu Gplwpwdwdytivn W Yuyni,

. wpnniwdbwnein.  hwplwjhtu hwdwYwpgh thnithnfunyejniuubipp wbiwnp £ dwiuubp-ognunubip
Jbpindnipjutu  wbuwuyntuhg  hhduwdnp  |puku: Cun npnd,  wprynibwybunnejuu  qguwhwwndwi
hwdwuwnbipunnid Yuplnpdbine Bu huswbu Ywnwywpniejwu nt hwdwjupubph, wjuwtiu k| nunbuwdwpnn
untpjtiyuintbph nt punwpwghubph huwpwynp dwiuubip nw ognunubipp,

. hwugbwwunyeniu.  hwpluwihtt hwdwywpgh gwulwgwsd thnihnfunyentt whnp £ niubuw
wuhpwdton hwugbwlwunient' bwiuwwbu npnadwd swhwnnibph fundp, phpwiuubn:

CUryushrtL duvusurgeh enenuniMa3nhruuerh JUULESULENE. hwjbgwlwpgny wnwownlynn

hwplyuwiht hwdwYuwpgh thnthnfunyejniutubipp Yuwwpybine b 2026-2027pR. dwdwlwywhwunywdnid:

<UryushL KU uLUrGkh enenlunih@E3nhuuerh <PULULLUL NMINKE3NRLLENE. hwplywhu
hwdwlwnpgh thnthnfunyeniuubpph ninnniejniuttipp bwuwuzbint hwdwp bwu, wuhpwdtown  quwhwnt),
pti gnpdnn <wplwjhtu optitugpph hpdpnud npwé hwdwlwnpgbpu nt unnigwwpgbipp nppwuny Gu
huwpwynpnieniu pudbnnd  wwwhndb Jbpp ujupwgpduwsd bwywunwlubpu ne uygpniupubipp: Wu
hdwuwnny, hwunwupwlwt £ wju, np Jbpoht wnwphubipht <wplwiht optiuugppnud Yuwnwnybp Gu
wjuwhup hwdwwpgwihu thnthnfunyeynitbin, npnup, pwgh wju, np uwplnp ubipnpnud Gu Gnbp updwsd
Uywwnwyubipu nu uygpnwuputipt wwwhnybine gnpdnud, twb wpnhwlwt Gu tEplw hnynd, wwywhngnid
tu gwulwih wpryniuputip: <Gunlwpwn, wnweohlw wmwphubiph hwplwjht punwpwywunysjwdp tpwd
hwdwlwnpgbphtu fwlwu wunpuwnwné sh Yuunwpdbine: funupp, dwutwynpwwtiu, yepwpbpnud £ hbinbyw)
ninnntejniuttipny Yuuwmwpywsd thnihnfunig)niuutiphu.

. wupwnd gnyph hwpyny hwpldwu pwquih dogpndwu dwuwwwnphn wuwnd gnyph hwpyph
hwdwlywnpgh ytpwuwynd, husp huwpwynpnyejniu pudbinkg Yapwhdwuwnwynpb wupwnd gnyph hwpyph
hwdwlwnpgp, hwdwpdtip duny hwpyb wmbuwubh hwpunnyeniup b dbdwwbiu purywjutip hwdwjuputiph
hwplywjhtu GBlwdnunubipp,
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. BYwdwnwihtu hwpyh gény hwplywihtu pbinh ujwqgbignud ni hwdwhwpe npnypwswihh ubpnpni,
husp dph Ynndhg huwpwynpnyentu pudbinkg, npwbiugh hwjnmwpwpwagpdbt wuwwmwdwndbph hpwywt
dbdniejniuubip nt woluwwnwinbintph hpwlwt pybpp, dipnw Ynndhg bwywunbg wgguihtu ntnbunyejwu
dpgntiwynipjwt wdpwwundwup,

. owhnyewhwpyh gdny hwpluwjht ptinh ujwqbignud, husp Ypbwinbkg ubpnpnuiubph htinn qudwt
dwdwuwyp, huwpwynpnipniu pudbinkg  pwpdpwgtl]  wqquiht  nunbunyejwu  ubpnpnwwhu
qpuidsnusynilp,

. dhwqquyht wpwlwnhluwynud Yhpwnynn® wiyghquiht hwplh hwutnwinnis: pnypwswihbiph
hwdwlwpgh ubpnpnd, husp dh Ynndhg huwpwynpnigyniu pudbinkg yapwhdwunwynpbp wyghquhtu
hwpyh hwdwlwngp, wwpgbigub] wiu b wpwnwnpnnubph ne ubipdndnnutipp hwdwp wwwhndt) wytih
Ywuuwwnbubih hwpluwhtu dhowdwp, dinw Ynndhg tywuinbg Juwuwlwp vywndwu Ypdwndwu ni
wnnng wwnbiwlbipuh quinqugdwp,

. dEnwnuywt oguwlwn hwuwdnubiph hwdwp dhowqawihu qubiphg Ywiudws' nnjwehh unp
pwnwnphsh ubipnpnud, husp htwpwynpnie)niu pudbintig dunwnubph dhowqgqwihu qubiph pwpdpwgdwu
wwpwguwn gqquwih jpugnghs Blwdnunubp hwdwpwgpb] wbunwlwu pngbnud’ npwbu - wqquihtu
hwpuwnnyeniu hwdwnpynn punbpph wprynibwhwudwt b opowlw dhowwypht Juwu  wwwnbwnbijnt
wpnwp thnfuhwwnnignud:

Wnnthwunbipa, hwplywht hwdwhwpgnwd nbinbu wnlw Gu Yuplnp fuunhpubp, npnup dwupwdwut
nunwtwuhpnyzjwu nt hwdwlwpquwihtu ndnuubiph Yuppp nutu: Uu hdwuwnnd, bwfuwnbuynd £, np
hwpywjht hwdwYwpgh thnthnfunyeniuutipp Yuwnwpybne Gu hbunlyw) hhduwlwu ninnnysjniuttipny.

. tnunbunejwu Ywjnu qupgqugdwu wnwolwhbippnyeniiubph W hutwpwynpnieniuubiph hhdwu
Ynw hwpywyht dhowuwipht ubiplwjwgdnn Yuphpubiph quwhwwnnud, win Yuphputiphg pfunn’ hwipluht
hwdwYwpgh thnithnfunyejniiubiph bwjuwédbnunud,

. hwplydwu hwdwuwpgbph wwpgbgnd, hhduwlwu b wypuunpwupwiht hwdwuwpgbph hwdwp
hhduwdnpdwd  hwplwjpt pbnp  vwhdwunwd,  hwpydwt  wypupwupwh hwdwlwnpgbpp
tpwhdwuwnmwynpnud,

. nuwnbuwlwu  pwpdwnhpubph  hhdwt  Jpw  gnpdnn’ Blwdnunubph  hwjunwpwpwgpdwu
hwdwlwpgh, wyn pYntd’ unghwwlwt dwiuubpht wnugynn [ndnuiubiph hbunwgqw quipgqugnid,

. hwdwjupubiph hwplywjhtu Glwdnunubpph wybjuwgdwu huwpwynpnieniubiph punwjuntd,

. gnyph wpdtiph hwybjwéh wunhtwuwywu hwpydwu hwdwlwnpgh ubpnpnid,

. hwouwwwhwlwu (Phuwtivwlwu) b hwpluiht hwodwndwt Yupguynpndubph wunptwbwlwt
dnwwpynud,

. puwwwhwwuwywu L plognwgnpddwu  Jéwpubph  Yhpwnnyejwt  wpnyniuwybiunnyesjwu
pwpapwgntd,

. dhowqqwiht  hwplwjht hwpwpbpnieniuubph ptwgwdwnnd  hwdwagnpdwlygniejwu

wYywnhduwgnwd, dhowqggquht hwplydwu wpnh fuunhpubipp ndnu:

Lwplwjht hwdwlwpgh  thnithnfunyeyniuuiph hhduwlwu  ninnnuejnitbpt wnwyb)  dwupwdwut
ubpyuwjwgywsd tu hweonpnhy:

UryushLu <uwuuurah enentunhfe-3NhLLENLS UHLLUULYNT UMSNRLELENE. whuywynw
£, np unyt hwjigwlwpquwjht hwunweneny wnwownlyynn hwplwihtu hwdwwpgh thnthnfunyejniittiph
wprynwpnwd htwpwynp Yihuh nunbunigjuu qupgugdwt wbuwulynituhg gbpwlw b wnwotwhbpp
hwdwpynn ninpunubph qupgqugdwt hwdwp duwynpb] wnwydb] bwywunwynp hwpYuwihu dhowduwyn,
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wdpwwunb| hwplydwtu hwjwuwpnyejwu Nt wpnwpnijwu uygpniupubipp, huswbiu bwb wwwhnyb)
whwwlwu b hwdwjupwihu pjngtiutinh hwplwihtu Blwdnunubiph owywunphdw| dwlwpnwy:

<uryu3ru <uvuuureh enenunhfe3nhitsrh <hULULUL NhLINRE3NRLLENP
uuurugabre

Unwowplynd £ hwplwihtu  hwdwwpgh thnthnfunigniuubpt ppwlwuwgub)  hbunlyw)  hhduwywu
ninnntejnubbpny.

<UMryU3hL LUIULULULNREGSUL <UUSEULULNRGSUL b4 UMr3NhLUYESNRE3UL PUNM-
rUSNhU. punhwunip wndwdp, hwpYwiht pwnwpwlwunip ntutu ninnywd £ [hubjnt hwpydwu puquutph
purjwjudwup: Uu hwdwunbpunnud, Ywnwywpnyenitup sh fupwfunwbiine hwplwjhu wpunnunyejniuubpp
wnpwdwnpnwip: <Gnbwpwp, hwplwht wpnnunenwubph 6und wGwnwlwu wewlgniejwt npnandp
Ywpnn £ Yuwywgdbp  dhwj wjy nbwpnd,  bGebt uwwpdwd  JGpnodnggniiubpngd b
nunwtwuhpnygniuuipny hhduwdnpdb £, np wju Yuwd wju ninpinp quipgugdwu hwdwp wuhpwdtion |
htug wnwyb] bwwuwnwdnp hwplwiht dhowdwin, b np hwplwihu wpunnunyenwubiph wnpwdwnpnudp
whnwywlu wowlygnyejwu wiblwwnwotwiht W wdbtwwpmyniuwybn puyp Yupnn £ (hub ninnjud
Bpluwpwdwdytn hbnwulwpnd hwuwpwynipjwu hwdwp wybh d6é hwupwiht pwphpubph wwywhny-
dwup, pwu hwplwjhtu wpwnnunyenwubph hunbwupny shwjwpwgpywd hwplybpu Gu: <wlwnwy ywnw-
gwjnw, hwplywhtu wpunnunyeniuttp npwdwnpbint wnwowpynipyniuutipp quwhwundbine Gu npwbiu
whwnyejwl  whuwulyniuhg'  dwiuuwwnwp,  owhwnniubph  whuwuyniuhg'  wuhwugl,  hwpyuwhu
Jupswpwpnyejwl wbuwuyniuhg' hwpynwhg funwuwibne nhuybp dlwydnpnn, huy denuwpunppwlwi
dhowduwjph wbuwulyniuhg' gnpdniubinyejwt hwdwuwp wwdwuubpu nedpgulguiht dhowdwpp fuwpw-
pnn, W hBnbwpwn, wowlgnipjwt wuwpmyniuwybn dhongubip, pwuh np’

. jntpuipwtginip unp hwplwjpt wpunnungejwt wpwdwnpnw Gupwnpnwd £ hwpluiht Glw-
dnunubiph Ynpnwwn, hnbwpwp bwl' wnnnowwwhnipjwt, Yppnyejwt, unghwjwlwl ywonwwunipjw,
puwwwhwwunyejwl, wwonwwunigjwl, gjnnwnunbiunyzjut b wy| hwupognun ninpunubpnid sluwnwp-
qwsd pjnigbitnuwiptu dwiuubp: Ujnw Ynndhg, Geb hwodh wntbup bwl wjiu hwuqwdwupp, np wbunnygejwu
Swiuuwjht pwnupwwuniejwu 2nowtwlubipnud whnwlwt wewlgnysjwl pjnwbunwiht gnpdhpwljwqdu
wybh hwugbwywu ni, hbnbwpwp bwl’ wdbh wpyniuwydbn §, wluhwyn | nunund, np hwpluhu
wpwnnuneniuubph wpwdwnpnwp wbnwlwu wowlgniejwu jwdwgnyu dhongp sk, pwuph np hwpluwjhu
wpwnnunyentup npw hpwlwu hwugbwwnbpbph hwdwp hwéwhu npnpwyh Ynulypbin wpnyniup stipwsfuw-
Ynpbny hwunbpd' hwugbgunid | hwplwiht dwiuubph wnwowgdwt' whuniejwup gpyting wowlygniejwu
wybh hwugbwlwu dpwagpbip hpwlywuwgubint huwpwynpnyejniupg,

. gwulwgwsd hwplwjhu wpunnunygjwtu Ywd hwplwiht fupwuh wpwdwnpnd wnwyowgunid |
swpwowhnuwubiph nhulytip: Uwutwdnpwwbiu, hwplwiht wpumnunyeggniuubipp Yhpwnnigjwtu wfunpn
wwphubiph thnpép gnyg k£ wndbi|, np wwppbip huwppubiph nu swpwowhnwubiph Yhpwnniejwdp nppuughg
ulunwd Gu ogwnyt] bwle wiuwhup 2whwgpghn Ynndbip, npnug hwdwp h uygpwub pwup bwuwnbuws
stU bnb;: Wu wnnwind, hwplwihtu wpwnnunyeggniiubph Yud jupwuubiph inpwdwnpdwu wpnyniupnd,
npwbiu wunt, wbwnniejwu Ynpgpwsd hwpluwihtu Glwdnunubipp 2w wybih dbé Gu, pwu wpununyesjut
hpwywu swhwnniubiph ognunubipp Ywpnn Gu [hub:
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Jdbpnuguip, uwluwyu, sh tpwtwynd, np Ywnwldwpniejnup npbk nbwpnud sh puuwpybne abin-
uwpywwnhpwlwt  dhowdwipp  swpnitwlwpwp  pwpbjuybint - wnwownpynyenwiubpp:  Mwpquiwbiu,
Uwywwwlu wju £, np punpdnn gnpdhpwlwgdp |hup hunwy hpduwgnpgwsé b hwugbiwgnpyws, huy
npwughg wyubwynn wpryntupubipp jhubu swihbh ne mbuwubh: Ophtuwy, Ywplnpbing ownwnpbpypjw
ubipnpnuiubph ubipgpwynwdp, wbfuuninghwwbiu qupgqugwd b wpwnwnpnulwu wpunwnpnyejnutbiph
Yuwqdwybpwnwp, pwpép Jupdwunpdnn woluwwnwnbnbph unbindndp’ Ywnwdwpniejniup Yupnn |
putiwpytip wbnulwu L Ybpwaggwihu pulybipnyeniuubph Ynndhg fungnpwdwuonwp, wpunwhwudwup
dhindwsd dpgniuwly b pwpn wwpwupubiph wpnwnpnyeniuubph ugqdwybpydwu, huswbu uwle Bpypp
ubpunwt dwpnyuiht uwhuwih qupgqugdwu hwdwp wnwudhtu wowygniejwu dpwgpbpp:

Lwnwipwlwt £ uwl wyju, np whwnwlwu wewlgniesjwu npuk gnpdhpwlywaqd Yhpwnbint wywpwgunid
wju swbiwp L |hup wudwdybn: Uju wnnwngd, unp unpwdwnpynn hwpluiht wpmnungeggniuubpp W
wowlgnyejut wj hwdwlwnpgbipp dwdwuwlwynp punye Gu Ypbnt b niubuwnt Gu Yhpwnnysjwu hunwly
Ybpouwdwdytinubip:

Fwgh wyn, wbwnwlwu wowlhgnipjwu gnpdhpubtip Yhpwnbint wnweowpynygjwup gnigwhtin: wnuyjwqu
wbiwp | qguwhwwnybu npwug htwpwynp wanbignie)niuutipp whunwlwu pjnwth hwplwhtu Glwdnwnubph,
pjnbunwihtu dwiuubiph, wpryniwybn Jwpswpuwpnigjuwu huwpwynpnigniuubph, dpgwygwihu dhow-
qujph, huswbu bwl gwhwnnt hwdwpynn ninpunp quipgugdwtu huwpwynpnyegniuutph ypw: Uhlunyu
dwdwuwl, whwmwwu wewlgniejwu gnpdhpwlwqdh Yhpwnniejniup swbiinp b hwugbiguh <wjwuwnwth
Cwupwwbinnyejwt’ dhowqquiunpbt unwuduwsd hwuduwnnyeniutbinhg otndwu:

Yuwplunpbind  wuwnbunyejwt  nnpunutiph - wnwuduwhwwynyeniuubpp hwodh wnunn hwpYuwhu
pwnwpwlwunipjwu dowydwu wuhpwdbonnyeniup’ wuhpwdbon | hwpluht punwpwlwunyejudp
wunpwnwnuw| bwl nunbunyejwu qupgqugdwu W hwuwpwlwlwu Yyuwuph ypw Yuplnp wgnbgnip)niu
nt. <LU-ph  Ywnngwdpnud  wbuwubjh  dwulwpwdhu  niibignn ninpunubiph hwpydwu
wnwudlwhwwnynyejniuubppu:  funupt wu  nbwpnd  wnwybjwwbu  Jbpwpbpnd £ pwuluihu b
gJninwintnbiunyejw ninpinubiphu: LaJwd ninpunubpnd wnw Gu hwpldwu dninbignwiubph hbun Yuwwsd
funppwjhtu hwpgbp, npnup wuwwdwunpbt whwp | hwugbwgpybu: Vwutwnpuwtiu’

. gjninuntnbuniejut ninpuind hhduww futunhpb wu §, np gyninuwuntnbuwlut wpunwnpwuph
dh qqwih dwut wpwnwnpynud £ nbwght intnbungniiubiph b thnpp gyninughwwt inuinbiungeniutibpp
Unndhg, npnup hpwgdwt opowtwnnyzjwt thnpp dwywiubipny wwjdwuwynpgwsd' s&u hwdwpynwd UUL
Jéwpnnubp, uvwlwju  Upwug  wpunwnpwuph  qunpn hwdwpynn  fungnp - wnlinpwiht gwugbipp,
gJninwinunbiuwlwt wpinwnpwuph ybpwdowydwdp gpunynn intunbunygeniubipp Yud hynipwungwhu
wnuwmnbunyenibubpp  hwdwpynd Gu UUL Jéwpnnutip: Npubu  hbnbwup, wpdbonpwih wju  Bpyne
onwlubph dholt UUL-h hwywpydwtu b hwpwugnidubiph juwnwpdwu wnnwing fugnud £ wnwewunud, npu
L hp hbprehu hwugbigunuw | quugnjugdwtu defuwuphqiubiph fuwpwpdwu: LHwpwgpywsd fuunph [NGdwu
hwdwp nhunwnpyyb Bu tnwppbip wypunpwupwipu nwnwubp, quwhwwnyb) Bu npwug npwlwu nt pugw-
uwlwu Ynndbpp: Ll nbnbu sw fuunpp Nddwu punnwsd wmwppbipwy, winnthwunbipd wnbuwubh
(nwdnwdubiphg Gu UU<-n hwpldwu pwquih ujwgbgdwu, UUL-h wnwppbpuydwd npnypwswhbph
uwhdwudwt Yuwd dtinppbpnnubph Ynndhg UUL-h hwpdwugnudubiph Yuwmwpdwl tnnwppbpwyubpp,

. gjninwntnbunyejwu ninpunph hwpydwt djnw fuunhpp Yuwdwsd £ owhnipwhwplyhg wquindw
wpunnunygjwu hbwn' hwoyh wnubng wju, np wju wpnnuniejwu dwdlybnu wdwpunynd | 2026 pqulwuh
dtpohu: Uju hdwuwnny, wuhpwdtion £ qunub| |ndnwiubin, npnup dh Ynndhg gninuinunbuntgjwu ninpunh
htwnwgw qupqwgdwu hwdwp Yowpnwwlyby wwywhnybp uwywunwynp dhowdwp, djnw Ynndhg sGu
hwlwnpyh hwpydwu hwjwuwnpniejwu nt wpnwpniejwu uljgpniupubiphu,
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. pwulwjht ninpuind hhduwwu wnwuduwhwwynyeyniut wiu £, np (hubind UU<L-hg wquindwd
ninpup  Jbpohu  wwpphubpht - wwywhngnd £ bwb  undnpwlwuhg pwpdp  pwhniygwpbpnieg)niu:
Lwwnjwtowlwu £ vwl wju, np pwulwjht ninpnp hwupnugjuup dwnnignud | pwgwnhly punyph
dwnwinyeniuubp: 6y wju wwpwquwnud opjalyunphynpbiu hwpg £ dwgnud, pb wprynp unghwjwlwu
wtwnnyzjwt Yupguyhbwyp b ybwnnejwu' Gluwdnunubiph bpwpwsfudwu gnpdwnnypu hpwlwuwgubint
hwuduwnnyeniup st Gupwnpnd, np whbwp § putwpydph pwuluwihtu ninpunp hwdwpdtip hwpynid
wwwhnybint huwpwynpnipniu pudbinnn pwnwpwlwuniyejwu hpwwuwgnwip: Wu wnnwing, pwulwjhu
ninpinh hwdwp wbwp £ dbwydnpb) hwpydwu wjuwhuph dhowdwin, nph ywpwguwind Yepwofuwdnpyh
wpnwn hwpyned:

<UryuuL cduwsuuurgesrer mMUrRESNRY, <hULULUL L USLLLSrULLU3hL cUUULUreGrp
cuuvur <huvudnrduo <uryuspht PeNh UUKUULNRY, CUPLUUL USLELrULLUSPL <UUU-
uurasrp derubuuusudnrnrU.  hwpydwu mwppbp hwdwlwpgbph Yhpwnnyejut bwiunpn twpp-
ubiph, puswbu uwl dhowqgwihtu thnpdh nunwuwuhpnipjwt wpnyntupubipp gnyg Gu wwhu, np hwplydwu
wj|puinpwupwipu hwdwlwnpgbph Yhpwnniyeniut wufunwwihbihnpbt hwugbgunwd £ wjuwhuph pwgw-

uwlwu bGpunypubph, huswhupp U

. dontwplwwhpwlwu gnpdnbingejwu  Yepouwlhwu  phuwtuwlwt  wpryniupubiph W hwpyh
daénipjwu dhol thnfjuwnwpd Yuwwh pwgwywnyejniup,

. wpunnujw| hwpydwt hwdwlwpgbipnd wphGunmwlwunpbt nbnwynpytipne b wyn Yepw hwpybipp
Jéwpnidhg funtuwihtint dgunnudp,

. hwpydwu wwppbp  hwdwYwpgbph  dholi  wphGunwlwu  gnpdwppubiph  hpwywuwgdwdp
hwplwjht wjwuwynpdwu htwpwynpnigniutiph punwjunidp,

. ghpdwppubiph hwunwpnpwynpdwu 2npwih wdpnnowlwuniyejwu fjuwpwpnip,

. hwpluwjht Jupswpwpnyejwu  hbn Juwdws nddwpnyeniutbpp, hbnbwpwp  bwl'  wpn-

Jntwybinniejut gwdp dwljwpnwlyp:

Upbuunyu dwdwuwly, nwnwuwuppnygniutbpp gnyg Gu  wwihu, np  hwpydwt  wjpunpwupwhu
hwdwlwpgbpnw gnpdtiint hhduwYwu swpdwnhpubp U hwdwnpynwd wuhwdbdwum gudp hwplywhu pbinp,
dbnd hwpluwht Jupswpwpniejnup b ywpg hwpYught hwedunndp:

Ujnw Ynndhg, hwpydwu wjpunpwtpwiht hwdwlwnpgbph Yhpwnnignitup npng nbiwpbpnd opjblinpy
wuhpwdbipnnyeniu E: <hnbwpwp, gnpduwlwunid huwpwynp s& wdpnnonyejwdp hpwdwpyb) hwplydwu
wypunpwiupwihtu hwdwyuwngbph Yhpwnnyejniuhg: fluunhpp, dwutwynpuwbu, wiu k, np’

. hpwgdwu opowtwnnygjwu  thnpp dwywjubip niubignn Ywd  wwpgniuwly  gnpdniutinyejwu
wbuwlubpn qpwnynn hwpy Jéwpnnutipph  hpduwlwt dwup sniuh  pwdwpwp  dwutwghunwlwi
ghwbifhputip L hdnnyeniuubp wdpnnowwu dwywiny hwpluwihtu hwedwnnd Jwpbiint hwdwp, huy win
tywwwyny hwdwwwunwujuwtu Jwutwgbin nwbtwp Yuwd dwutwghunwgywd Yugdwlbpwnieg)niu
ubipgpwybp gnpduwlwunwd dwhuuwwnwp k,

. hpwgdwu opowtwnnygjwu  thnpp dwywjubip niubignn Ywd  wwpgniuwly  gnpdniutinyejwu
wbuwyubpny gqpwndnn hwpy Jéwpnnubiph dnuin hwplydwu punhwungp hwdwlwpgh wwjdwuubpnid
hwplwjht upswpwpnygjwu hpwlwuwgnwdt wpryntbwybun sk, pwuh np wbunwlwu pnybh hwpluwihtu
GUwdnunutip wwywhnybnt nbuwuyntuhg wyu fudph hwply Jéwpnnubpt wnwudtwwbiv hGunnwppppnie)niu
s6U ubpluwywgunwd: enfuwpbiup, hwpldwu punhwung hwdwlwpgh wwjdwuubpnid upwug dnuin hwplw-
Jhu Jwpswpwpnygjwu ppwwuwgnwip ywhwugnd £ dbd dwywih wouwwnmwupwihu b $huwtuwlw
nbiuntputibn,
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. gnpdntubinyejwt npng wbuwlubph ywpwqwind gnpduwlwund htwpwynp sk hpwlwuwgub)
wprynwwwybinn - hwpluwihtu - Jupswpwpnyegny,  pwuh  np gnpdnubinggjwu wnbuwbh  wnwué-
uwhwuwnynipgniuubpn  wwjdwuwnpdwd'  huwpwynp sk wpryniuwdbn - hulnnngenit wwywhndb)
dbwydnpynn hwpldwt pwquubiph uywwndwdp:

Lwayh wnubiny hwpydwu wjpunpwupwihu hwdwlwnpgbph Yhpwnenigjw npuwywi nt puguuwyut
hbunlwupubiph yapnugjw) wdpnnonieniup’ Yupbh £ Juunwhwpwp uluwnt), np hwplydwu hwdwwpgbph
6honn punpnyegwu L npwug Yppwnnygjwt 2powtwyp npnodwt hbin Yuwyws fuunhpubpp  npe
dwpwnwhpwybp b wuqud qupgqugwsd hwpluwiht hwdwwpgbp nwbgnn Gpypubph  hwdwp: Uju
wnnwiny, wuhpwdbipmn L punpb) hwpydwt  hwdwwpgbph  Yhpwnnigjwt wjuwhuph  dnnbp Jud
hwpwpbpwlgnienwu, npph ywpwgwinw huwpwynp Yihuh wnwybjuwgnyt swihny funwiwihbp hwplydwu
wypunpwupwiht hwdwlwnpgbph  Yhpwnnipjwt  pugwuwlwt  hbnbwupubphg'  dhwdwdwtwy
huwpwynppt swih ogunwgnpdting npwug Yhpwnniygjut npwlwu wanbignyeniiubpp: U Yepw wuwd'
hwplywiht hwdwlwnpgbiph Yppwnniejwu hwpgnw wuhpwdtion £ niubuw) hwwuwpwlypndws dninbignid:
Wu ninnnipjwdp ytipohtu opowund wpnbu huYy Yupunp opbuunpuywt thnthnfunyeyniuubp Gu Yuwnwnyb,
npnug wpryntpnwd dwutiwghunwlwt wofuwwnmwupubiph Yuwmwpnudu ne dwnwjnyeniuubiph dwwnnigndp
nnipu £ pbipdb) opowtiwnnyejwu hwpyh hwdwlwnpghg, gnpéniutinyejut hhduwlwu nbuwyubiph dwuny
onowwnniejwt hwplyh npnypwswihtipp pupdpwgyt Bu' gniquhbinupwp huwpwydnpnyeniu pudbinking
thwuwnwpenpbpny  hphduwdnpdwsd  dwhuubiph npnawyh  dwup  udwqgbgubi] opowtwnnyejwu  hwpyh
gnwwnhg, uwhdwuwhwydb) £ dhypndbnuwplyuwnphpnyegjwu hwdwlwpgnd gnpdnn hwply Jéwpnnubiph
Yynndhg nnipu gpynn hwodupywiht thwunwenetiph hhdwu Jpw swhnipwhwpyn hwpydwu puqui
ujwqbgubiint huwpwynpniejniup b wy|u:

Wnnthwunbipa, hwpydwu wjpunpwupwihtt hwdwlwpgbph Yphpwnnigjuu hbn Guwdws Jbpnugjug
fuunhpubpp nbnbwu wpnpwlwu Gu, husp hpduwywunwd wywpdwuwynpyws £ upwund, np hwplydwu
wj[punpwtpwiht hwdwwpgbph Yhpwnniejwt spowtiwlyp gwn jwju &, huly hwpldwt wyptnputpwiht
hwdwlwnpgbpu hpwlwunw ny pE wjpunpwup Bu hwplydwu punhwung hwdwwpghu, wy hwdwpynid
GU hwpydwu wpnntyw| hwdwlwnpgbp: Uwutwdnpwwbiu, dhypndbnuwpluunmppnipjut wwpwguw)ntd
nuwnbuwduwnnn unipjblnubpt wquunydnd Gu pninp hhduwlwu hwpybphg, huy 2pewtwnnyejwu hwplh
wwpwgwjnw gnpdniubinyejwt wju Yud wju inbuwlh hwdwp Jéwnpynn 2pnowiwnniejut hwpyh npnypw-
swithtipp, wugqwd Jbtpnugjw| pwpdpwgnwihg hbunn, swpniiwynd Gu gwon |hubp unyu gnpdniubinyejwt
nbuwyh hwdwp hwplydwtu punhwunip hwdwlwpgnud yéwpynn UUL-h b gwhnigwhwpyh wpryntuwybin
npnypwswihbph hwupwgnwwnphg:

Nwwnh, bwfuwwnbuynid § hwpYujhu hwdwlwpgh wnwehlw thnthnfunye niubipnh opowtwynd vkl wugud
Lu wunpwnwnuw] hwpydwu hwdwyuwnpgbph pndwunwynipjuup’ wluyuwbingd Ypdwnbp b ywpgbigub
hwpydwu hwdwlwnpgbpp: Uwutwynpwwbiu, wpuwwnbudnd - dhypndbnuwplunhpnigut 2bdp
pwpdpwgub) tnwpblwu dhusl 50 dhjhntu npwd’ gniquhbnwpwp Jepwhdwuwnwydnpbing hwpydwu wyu
hwdwlwnpgh hhdpnid npwd pwnwpwlwunteiniup: Wu thnthnfunyeniubipp Yuwwuwnbu thnpp b dhoht
phqubuh qupqugdwup® unbindtin wybh Yuufuwwbubh b hwdwuwpwyonwd hwpluwihu Jhowdwyn:
Fwgh wyn, Ywwwhnyyh wnbnbuwdwpnn  unipblunibph uwhnt wugndp  hwpydwt  hhduwywu
hwdwlywnpg' ujwgbgubind wyn gnpdpupwgh hbwn Yuwwywsd huwpwdnp pbnp L wugnwwiht thnyp
nddwpnieniutipp: Lwl bwjuwwnbuynd £, np Updwsd thnihnfunyenitiubiphg htivnn Ywnwywpnieniup
nbuwubh wwywquynd wyuu denuwywh £ duwne hwplydwu hwdwlwpgbph Jepwuwgndhg' win Yepy
dLuwynpbnyd Yuwuuwwnbubih W uyns hwpluwihu dhowdwp:
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Swulwih £, np hwpldwu hwdwlwpgbpnd Yuwnwpynn thnthnfunipniututpp hwugbgubu UUL Jawpnn
hwdwpynnubph pwpwuwyh wybjwgdwu, husp, Yundnwd Gup, wbiwp £ npwlwu tiplinye hwdwpb|, pwup
np bt Yuwpbwdwdytivn hbnwulwpnu Yuwd wugnwdwjhu nput dwdwtwlwhwundwdnd hwplydwt wjptun-
pwupwihu hwdwlwpgbph Yhpwnnyejnup Yupnn £ npnpwyhnptiu hhduwdnpduwé |hub), www Gplupw-
dwdltinn htnwuwpnw hwpydwt wjpuinpwupwiht hwdwlwnpgbph jwjuwdwupunwp Yhpwnnyeiniup nplk
Ybpw wpnwpwgywsd sk, husp hhduwydnpynid £ hbinbyw byunwnnidubpny.

. wbwnyejniup sh Ywpnn Gpluwpwdwdybivn hnwulwpnd hwpYuihtu Glwdnunubph wwywhnddwu
nwqdwdwpnypniup Yuwb] hwphydwt wypunpwupwiht hwdwlwpgbpnwd gnpdnn hwply Jéwpnnubpp
htuwn,

. hwpydwu  wjpunpwupwiht hwdwwpgbph wjuwdwunwp Yhpwnniginup funspunnund L
inunbunyejwu dby Yuwwnwpynn gnpdwppubiph hwpdtip hwunwpnrpwynpdwt fuunph nwdwup,

. hwpydwu wjpunpwtupwiht hwdwlwpgbph jwjuwdwugunwp Yhpwnnipgjut wywpwgwnd, pumn
Enejwu, Yhdwuwmwgpyybu <wpluihtu opGuugppny Ywwwpdwd wju pninp pwpbjwynwubpp, npnup
wnwybjwwbu ytpwpbipnd Gu hwpydwu punhwunyp hwdwlwpgnuw gnpdnn hwpy Jéwpnnubphu: funupp,
dwutwynpwwtiu, YGpwpbpnd £ UUL-Hh gdnd  hwpdwugnudubph Yuwnwpdwu  hwdwlwpgh
wqunwywuwgdwup, UUL-h gény nbpbinwihtu duwgnpnubipp wduwwt wywppbpwlwunyzjwdp hwpy
Jéwpnnubtpph htin JGpwnwpdubine  hwdwlwpgh  ubpnpdwp,  wpunwnpuwtu - bpwuwyniejwu
dbopbUwuwppwynpnidubph, hnwph nu Unysbipp ubipdnwdnuiu UUL-hg  wquinbnit,  wpunwhwudwu
gnpdwppubpph  tyuwuwndwdp  UUL-h O wnbnu npnypwswihh  Yhpwnnuygjwt  wwipgbigdwup,
wpunwhwunnubphu UU<L-h  gnwdwpubpp htwn YGpwnwpsubine pupwgwlwpgbph  wwpgbgdwuu  nt
dwdlybiwnubiph Ypbwuindwup, 2whnyewhwpyny hwpldwt twywwnwyny hwdwjuwnt Glwdinphg dwluubipp
gony ujwgtigndubip Yuwnwpbint hwdwwpgh wqunwlwuwgdwup, swhnygwhwnpyh Yuufuwdbwnpubipp
w)[punpwupwiht hwdwYwpgh ubpnpdwup b wyu:

<hduwlwu  fuunhpt wyunbin, pbplu, wu £, np hwpydwtu  hwdwlwpgbpnd Yuunwpdnn - ghnthn-
funiejniuutiph wpryniupnwd by dwlwpnuly wytih pwpép hwplydwu hwdwywpgnud hwjnuynn hwpy Jéw-
pnnubpp Yupnn Bu ulygpuwlwu opowund npnowlyh nddwpnyeniuubpn niubuw]’ Yuwdwd hwpluihu
hwoqwndwt hwdwp wuhpwdbion dwutwghunwlw Yuwpnnnyejniutbph nu hdnngniiutph dlwynpdwt
htwn: Wu fuunph nddwt gnpénd uplnpdnd £ ptswbu  hwpl Jéwpnnubph  dwutwghunwlwu
Ywpnnnysnwubph nu hdwnnieniwubiph swpnitwwlywu pwpbijwynwp, wjuwbu £ hwpluwihu dwpdup
EiGywpnuwiht - Yuwnwlwpdwt  hwppwlubpnd  hwpluwihut - wywpunwynpnigniuubp - hupuwsgfuwn
tnwuwyny hwodwpybne bW hwplught Jéwpnwubp uwmwpbine huwpwynpnyeyniu wwywhnynn' wwipg nt
ogunuwgnhpddwt nbuwlytnhg hwpdwpwybinn hwdwlwpgbiph, wnbfuuninghwywu gnpdhpubiph ubpnpnuwip:
Nwwnh, gwuugwd udwu thnthnfunyentt uwnwpybine £ dhwj wju nbwpn, Gpp Ywnwdwpnyeniup
quwwh Yihuh, np unp h hwjn GYynn hwoduwndwtu wywhwugubph hhduwywu dwut hpwlwuwgybne §
hwplwjhtu dwpdup ElGYnpnuwht unwydwpdwu huptuwgfuwn hwdwlwpgbpny: Upbunytu dwdwuwy,
hwpydwu hwdwlwpgbiph thnthnfuniyejwt wugnwwjht dwdwuwlhwopowunid Ywnwywpnipniup Yupnn &
thnfuhwwnnigh) Yud hwdwbhuwuuwdnpb| hwply Jéwpnnubph' hwpluwipu hwodwndwu dpw uwnwpdnn
dwfuubipp:

SLSLUULUUL Tcurdunk@LErk <hUUL dru anron1’ suUUNRSLBrk <U3SUMUMrUSrUUL
<uvuuurab, Uus1 ERYUNKU' UNSPULULUL TUlUGLLPL UNLRUYND LNRONRULENP <ESUSU
RUMPGUSNM. hwpywiht pwnwpwlwunyejwt  wju nnnyejwu  2pewtwyubpnud bwjuwwnbuynd |

owpnibwyt  $hghluwlwt  wudwug  Glwdnunubph  hwjunwpwpwgpdwu  hwdwlwpgh  hbGunwqu
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qupgwgndu  wjuwbtiu, np huwpwynp  [hup  Jbpouwpryntupnd  nwbuw] wwpgq nt hwpdwpwybin
hwjunwpwpwagpdwu hwdwlwpg, npp Ywnwdwpniejwup huwpwynpnyejniu Ypudbnh'

. dbwdnpb] $hghlwywu wudwug ni punwuhpubiph GYwdnunubph hwyduwndwt wuduwynpdwd
hwdwlwng,
. wwwhnyb] unghwjwlywu, wnnnowwwhwlwu, dnnnypnwugpuluwu b wy pwnwpwlwunt-

pintuubiph [hwpdtip hwugbwlwunysniu b wpryniuwybinniesndu,

. unghwwywtu Swiuubph  hwdwlwpgh hbnwqw  qupqugdwdp  fupwfunwb]  dwpnywihtu
Ywuwhwnwind ubipnpnuutipp, wnnne wwpbjwybpw wwwhnybiine hwdwp wuhpwdbon wwpwupubipp
dtinppbipnudu ni dwnwjnie niuttiph utnwgnudn,

. wdpwwunb hwuwpwynipjwu ppowund hwplybp Jéwpbine dawynypen,

. Bwdwnwhtu  hwpyph  hwdwhwpp  pnypwswthtph Yhpwnniygjutu - wwjdwutbpnd  npnawyh
wnpngpbuhynyenitu hwnnpnt; hghjulwu wudwug Glwdnunubiph hwpydwu hwdwlwnpghu:

Blwdnunubiph  hwjnwpwpwgpdwt  hwdwhwpgp twb htwpwydnpnyeniu £ wvwhu  pwpdpwgub
unghwwwu dwluutiph wprynwwybunnyenitup, pwup np uwhdwuynn swihwpwuwyubph opowtwyutipnid
unghwjwlywu dwfuubiph ninnnuyeynitbip nu swihbipp npnonud Bu- hwynwpwpwwnnwbpp® Glubind ppbug
wuhwwnwywu Ywphpubiphg nt wnwotwhbppnieniuttiphg:

Uhlunyt dwdwtwy, bwfuwwnbuynd E, np unghwwwu dwjuubiph hwdwlwpgh hbinwgw qupgugnidu
pupwuwnt b hwjwmwpwpwuwnth wd upw punwupph Glwdnwihtu fudphg Ywudwd' unghwjwywu
dwluubiph ninnnieyniuubipt ni swihbpp wwppbpwybipnt tnpwdwpwunyejwdp, npwybugh gudp GlHwdwnwihu
fudpbipnid qunugnn hwjnwpwpwwnniubipp bW bpwug punwuhph wunwdubipp htwpwynpnig)niu utnwtwu
unghwwlwu dwfuubiph gdny wybijh dbd swihny hwwnnignwdubp unwtiw wwnwlwu pnwbihg:
<uvusuveiusrh <Uryusht  ByuUnNhSLerh UJMGLUSUUL  <uurudnrnirfEe3nhuuerh
CLHUSLNRY. hwjbgwlywpgny bwhuwuzynn dwdwtuwlwhwndwdénd hwpYuiht' pwnwpwywuniejw
Ywplnp ninnniejniu k jhubiine hwdwjupubiph hwpYuiht Gludnunubph wybjwgdwu huwpwynpniejniuubpp
purqwjunwp:  Lwwwwbu  hwdwjupubiph  fungnpugdwt  pwnwpwlwunyejwt  hwdwwnbipunnid
hwdwjupubph GYwdnunubph wydbjugndp swihwquug Yuplnp £ hwodh wnubind wnwudht ninpunubph
Ywnwdwpdwu  puwgqwdwnnd  hwdwjupubph  ppwdwunippniiubpu punujubind Ywnwywpniejwu
dinwnpnyenwittpp,  puswybu  twl hwdwjupwiht  dwnwjnienwittph  npwyp  pwpdpwgdw
wuhpwdbownnip)niup:

Jdbpnugjwih  hwdwuwnbpunnd, h [pnwu wpnbt puy  pwqdwehy  ninnniegniuubpn - Yunwpywsd
optuunpwlwtu thnthnfuniejniutubiph, npnup hwdwjuputipphu huwpwynpnyejntt Gu pudbink] wwywhnyb
(pwgnighs hwpluyptu b wy) BYwdnunubn, bwfuwwbuynid § hwdwjupubpht hpwdwunyeniu Jepwwwhby

. Lwpluwjhu optiuugppny uwhdwugws dhowlw)pnid uwhdwub) wugwpd gnyph hwpyp' <wplwhu
optitugnpny uwhdwugws npnypwswihtinhg wnwpplingnn npnypwswintn,

J Yhpwnt Cwplwjht optiiugppny uwhdwuynn gpnuwzpowiht Ywd hjnipwungwihtu hwpy,

. dwuhwunwd unwtiw] hwdwjuph nwpwdpnd wupwnd gnyph onwpnwihg wnwowgnn wuowpd

gnyph wpdbiph hwybwéh ujwundwdp Yppwnynn hwplhg (Uwfuwnbudnn  pwnupwlwunyeg)niup
uywpwgnyqwsd £ hweonpn Yauinnid):

. ubpnub| wjuwhup lupwunn dbfluwuhqdubn, npwbugh hwdwjupubpp gnpdntt hunwppppnie)niu
niubuwU unp ubipnpnudubiph bepgpwydwu b undbiph nbd twpynn wefuwnwupned:
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aNh3Lh UrdbLh <U4dtLUAP UUShAULULUL <UryUuL <uvuuurgh LNy, 2020 pyw-
Ywuh hniudwph 1-hg Ghwdwnwhtu hwpyh hwunwwmns ppnypwswihh ubipnpdwtu  hwdwwnbpunnd
hwplwjht pwnwpwlwuniejwu wbuwuyntuhg Yuwplnpybg inbuwubih hwpunnyegjwu W 2ptin gnypwjhu
dhwynpubpp  hwdwpdtp nt wpngpbupy  hwplydwtu  wuhpwdbpnnyeniup, pwuh np dhwj wyu
twuwwwnphny huwpwdnp Yhuh wwywhndbp wbwnnejuwu' Jepwpwsotudwu gnpdwnnyeh wpryniuwybin
hpwywuwgnwp' npwuny huYy wwywhndbinyd wwppbp Bluwdnwht fudpbpnd gunudnn wudwug hwpldwu
wprwn nt wipwdwpwtwwu hwdwYwpg, huswbiu bwb hwuwpwulwu hwdbpwofunyeniu: Pwgh wn,
wnbuwubh hwpunnyejwu Ywd nwbgwsdph hwpynup pfund £ hwplydwu ninquhwjwg wpnwpnyejwt
uygpniuph Yhpwnnieniuhg:

Wu pwnwpwlwunipniut hpwgubnt bywwmwyny vwhuwabnubtg wuowpd gnyph hwpyh hwdwlwpgh
Jbpwuwydwu gnpdpupwgp, nph opowtwlubpnu 2021-2026 pywlwuubiph pupwgpnid wunhwuwpwp
pwndpwgynud £ wuswnd gnyph hwpyh qdny pbinp:

Uw Yupunp pwy £, vwhuyu puwdupwp sk gnypwjhtu dhwynpubph hbn Yuwdws hwpybph hwdwlwpgu
wdpnnontejwdp Yuwnwnpbjwgnpdtiint b hwpYuwjhtu Glwdnunubph uplunp wnpnp nwpéubnt hwdwn: u
hdwuwnny, unyu hwjbgwlwpgny twpuwuodwsd dwdwuwlwhwnjwdnwd  putwpydwt wnwplw §
nwnuwint gnyph wpdbph hwytwéh hwpydwu  hbnwubwpp:  Phwpll, twpuwwnbugnd £ wju
pwnwpwlwunyeniut  hpwgul]  wunhdwuwpwp' ububin  wuswpd  gnypbiph  wpdbiph  hwybjwéh
hwpynuwihg, pwuph np wuowpd gnypht Jbpwgnpynn hwpybpu wdbuhg sbgnpu GBU - inunbuwlwu
wywhynyejwt Yypw htwpwynp pugwuwlwt wgnbignigjut ibuwuynwihg: Cun npnwd, wbinp  hunwy
Yuwpqwynpdbu wugnwwihtu hwpwpbpnieniuubp wjuwbu, np hwpydwu Yuwunup Yhpwndh dhwju win
Yuwunup Ubipnubnig htunn Yunnigynn Yud dbnp pbipdnn wuswpd gnyph onmwpnuihg duwynpynn wpdtiph
hwybjwéh uyuwndwdp: <wdwlwpgh hGnwqw quipgugnudp Yupnn § Gupwnpb bwb wy) gnypwjhtu dhw-
Ynpubiph wpdtiph hwybjwéh hwpynu:

Qnyph wpdtiph hwybwéah hwpldwu hwdwlupgh tepnpdwu hwdwwnbpuwnnud upbnp § bwb shwplynn
otdh W npnypwswihtph wjuwhup hwpwpbpwygnuyejwu uwhdwunwdp, npp htwpwynpnyenitu Ypudbinh
npnawyh obtdhg ubippl wpdbtip nwbtignn gnypwiht dhwynpubph génd hwybjwép snhwnwnyb] npwbu
hwpydwu opjtln’  huwpwynpht swih  wwwhndbind twl  hwpydwl  wpnwpnyejwu  ubygpniuph
Yhpwnnientup:

Wnnthwunbipa, gnyph wnpdbph hwybjwéh hwplydwu hwdwlwpgh ubipppdwu hbnwulwpp puuwpyybne §
twlb wju wmbuwuyntuhg, np hwdwlwnpgh ubpnpnwip npuk pwgwuwlwu wgnbignyentt sniubuw wggwhtu
inunbuniejwu ubipnpnwwihu gpwysniejwu b dpgniwynyejwu ypwi:

<USJYUNUCULUL (bhLULUULLWUL) B <UMr4YU3hL <US4UnUuL yurqudnranruLerh UUSh-
_ULUHUL Unsurunhy. punhwuniyy wndwdp, hwodwwwhwywtu (phuwtuwlyut) hwoyundwt hwdw-
Ywpgbiph 2wpniwwlyuwlwu qupgugnwip 2w Yuplnp £ Yugdwlbipwniye)niutbph pwthwughynyejut nt
hwaybunynnuwunyejwu wunhbwuh pwpdpwgdwtu b npwuny huy' Yugdwybpwnyejniuubph ufundwdp
quuwhnigjwt  wwypwwundwu, ubpnpnwdubph ubpgpwddwtu  huwpwynpnyeniuubph purguudwu nt
Ywwhwwiph ontuwih  qupgqugdwu  wbuwuyniuhg: Wu  hdwunny, Ywpbnp £ hwodwwywhwlwu
(Phuwtvwlwt) hwodwndwt nbiph pungdnudp, nph wwwhnydwu dwuwwwphubphg dGlu £ wbwp £ |hup
hwpYwjht hwodwndwu Yuwunuubph npnawyh dnunwpynwp hwodwwwhwlwu (bhuwtuwywt) hwy-
qundwup: bhwpyt, uygpuwhwu 2powtnd wyu dnuinbigndp Ywpnn £ Yphpwndb] udwynpnyejwu
uygpnipnd’ hwpy Jéwpnnp punpnyejwdp’ hwodh wnubing wju, np nbnbu dGdwehy Gu wju hwpy
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Jéwpnnubipp (hwunlwwbu thnpp hwpy Jéwpnnubipp), npnug hwdwp hwpluwjht hwoguwndwu Yuunuubpu
wydblh Uwfupunpbh b gnpduwlwund  wdbih  hbon Yppwnbih Gu, pwu  Pppuwtuwhwt hwy-
bwynigyniuubiph  dhowqquiht unwunwpunubipp: Cun npnd,  hwodwndwu Uodwd  hwdwlwpgbipp
dnuwpyndp wbwnp £ uwnwpb) wjuwbu, npwbugh sunbinddtu hwplynwihg funwuwtiint wuwunwduwnth
nhulbip:

uyuywiynwd £, np Jbpntgu wnpwdwpwunyejudp  hwpluwiht nt hwoquwwhwlwu - hwpdwndwt
hwdwlwnpgbph htwpwynp dnunwpyndp Yuplnp pwy Yiphup dp Ynndhg hwodwwwhwlwt hwodundwu
nbph pwpdpwgdwu, pun wnd' twb pwigwughy b wpdwuwhwdwwn gnpdtjwnéh wdpwwundwu, Jjnu
Yynndhg gnpdwpwn ni ubipnpnwwihtu dhowdwyph pwpbjuydwu wbuwuyjntuphg:

Wu hdwuwnny, wnwetuwhbipenptit nhinwpyybint £ hhduwywu dhongubipp W ng Uynypwljwu wlwnhyubiph
wdnpuhqughwih hwdwlwngh, huswtu twb tpqwd whnhyutinh nw Yunwnynn uwhnw b ptewghy
Sdwuutiph hwoywndwu hwdwlwpgh o2powtwlutipnd hwowndwtu Yuunuubpp dninwpytiine hbnwuywpp:
UhRURGU3PL <UMruU3hlL <UruetrNh@3NhLLENL PLUGUUUNNRY UV USNPOUUSNN-
@3UL UuShJyusnhy, UhQURIU3hL <UMrLUUL UMb L PLENPh LARONRYU. huwnbgpughnu
gnpdpupwgubph  wlwhjwgdwt  ubplw  dwdwuwlywopowund  wluywynw £, np Lwjwunwup
Lwupwytitnnipjuu phuwtuwlwu b nunbuwlwt hwdwlwpgbpu hunbgpdbne G hwdwwwinwufuwu
dhowqguwjht hwdwlwnpgbph htw: Nwunh, gwwn Yupunp £, npwbugh hwpluiht hwdwlwpgnwd pupwgnn
pwpbthnfunwdubipht gniquhtin, wywnhy woluwnwupubp ppwlwuwgdbu vwle dhowqgwiht hwpYuwjhu
hwpwpbpnieniuutiph gpowtwlubpnud: Ywplnpdnd £ hwwnuwwbiu Ypluwyh hwplynwdp  pwugwnnn
hwdwdwjuwgpbph wouwphwgpniegjwu purwjunwp:

Ywplnp ninnegniu £ twlbe BYpwupwlwt ntnbuwlwu  dhnyejut opowtwlubpnd  hwpYuwhu
hwdwlwpgh qupqugdwl  wnwudhu ninnnyejniutbpny  wunwd  wbwnyejniuubph  hbn - thnfuhw-
dwdwjubigws dninbignidubiph uwhdwunwdt ne Yhpwnnieg)niup:

Uhowqqwjht hwplwiht  hwpwpbpniegniuubph 2powtwlubpnid wnwotwhbpe  Upwlwlnie)niu nwh
hwpydwu pwquubph wwonwwunyejwu ninnniejwdp hunwly b bywwnwlwiht pwunuwpwyuuniejwu
Sbwdnpnudu nt ppwlwuwgnup:  RQupqwgnn  Gpypubph nbwpnd  dhowgquiht hwpluwht
unwunwpwnubpp  hwéwju  wdpnnonipjuwdp  sku wpunwgnnd  wqquiht wuwnbuniye)niuubiph
wnwuduwhwwnynypniuubin nt Yuphpubipp: Nwunh, tywwnwlwhwpdwp b ng dhwju wyn unwunwpunubpp
wnbnwjuwgndp, wy bwb wggwiht dwywpnwynu hwdwwywunwufuwt pwnwpwlwunyejwu duwdnpndp’
ninnud  hwplydwu  pwquih  wywonmwwunyzjuup: Wu  wnnwny, dhowggquiht  hwplwiht  hwpw-
pbipnie)niuttiph quipqugdwu Yuplnp ninnniejniu £ SERY BEPS dpwgph ubpwnwywu hwppwyh 2now-
bwyubpnd hpwhwugynn wotuwwmnwupubipht <& wunwdwlgnyentut: wwwhnybint hwdwp  hwdwwjw-
wnwufuwt Ywpnnnuyejniuubph duwynpnwdp b wyn wpfuwwnwupubph <& ywwnpwéd  dwutwlgnigjwu
wwwhnynwdp:

Epypubph hwpYdwu pwquubph wwounwwunyejwu wnnwdn dwdwuwlwyhg dhowqgwihtu hwplwjhu
hwpwpbpnieniuutipnid wnwuduwyh Yuplnpdnd £ bwb hwpluwiht inbnGluwndnysjwu thnfuwtwydwu
dhowqquwjht unwunwpunubipht hwdwwwwwufuwt inbnuluwwyniyejuu hnfuwtwydwu hwdwlwpgbipp
ubpnpnudp: <wjwunwuh <wupwwbnnye ittt wpnbu huy hwdwpynud £ hwplydwu tywunwyny nbint-
Yuwwnynipjwtu thnfuwtuwydwu dhowqquiht hwppwyh' dnpw| $npnwdh |hhpwy wunwd: Uhwdwdwuwly,
$Inpnwiht wunwdwlygnie)niup tupwnpnu £ hwpldwu bwywunwyny nbinulywmnynipjuwt thnfuwtwldwu
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unwunwpunubph wnbnujuwgnu b hwplydwt twywwnwyny nbntunyniejuu hnfuwtwydwt hwdwww-
wnwufuwt hwdwlwnpgbiph qupgugnw: Uhbunyu dwdwuwy, <wjwunwuh wupwwbtivnnygjwt inunbunt-
pINtup nwpwdwnowuh nt w2fuwphh wnuwnbunienuubphu wprynwwybn hunbgpbine b <wjwunwup
Lwupwytitnnyejwu Ukpnpnwwihtu gpudsnyginiup pwpdpugubnt inbuwuyniuhg Ywplnp £, np hwpldwu
twywuwwynd  unwgynn  wbnbynyeniutbph nt ginjuwtwlynn ppuwtuwlwt  hwohdubiph
w2tuwphwgpniinut purywjudh, wpryniuwytivnnpbiu punbgpdbtu hwplwiht Juwpswpwpnigjwt pywjhu
hwpprwyutipu nt nhuytiph guwhwwundwu hwdwlwnpgbpp:

UMryushL Jduraururnhesut wusursLuanroniv. hwpluht hwdwlwpgh wpryniiwytunne-
pjwu pwpdpwgdwl, hwpl Jéwpnnubph hwdwp Jupswpwpwywu pbnh bjwgbgdwu b wbwnwlwu
GYwdnunubiph Ywjniuntpjwt wwwhnydwu wywuwwyny  hwplwjhu Jupswpwpnysjwu
Ywwnwpbjuwgnpdnwp nhunwpyynud £ npubiu hwplujht punwpwlwuniyejwt wnwugpwihtu ninnyejniu:
Wu hwdwwnbpunnd wnweuwhbpe  hwplwjhtu dwpduh Ynndhg hpwlwuwgynn pwpbihnfunidubiph
nwqiwdwpwlwu  dninbgnuWubph swpniuwyuwywu  qupgugndp’ ninndwid dwinwgnyejniutbiph
pUwjuwgdwup,  Jbpindwywu  Yupnnnugnwiubph - hgnpugdwup b hwply  Jéwpnnubiph  hbwn
hwdwagnpdwygwjhu hwpwpbipniyeniuubiph funpwgdwn: Lwpluwjhu Jupswpwpnipjwu
Ywwnwnbjwgnpdnidp bwfuwwnbuynd b hpwywuwgub hbunlyw| hhduwlwu ninnnipniuttipny.

. hwodqupywjht  thwuwmwpenetph b hwplwihtu  hwodwpyubph ubpyujwgdwt ywpgbigws L
hwpdwpwytivn, pYwht bW htwpwynphtt swih wywnndwwnwgywd dbfuwuhqdubiph gnpdwpynud, npnup
yujwgbtigubu huswbu hwplwihu dwpdup Jwpswpwpwywi dwhuubipp, wjuwbu £ hwpl yéwpnnubipp
dwluubipp U Ypwpdpwgubtit hwply Jéwpnnubph  Judwdnp  upguwwhniejwu  dwluwpnwyp:  Uu
gnpdpupwgp  GupwnpnW | pupwgwlwnpgbph  unmwunwpunwgn,  EGYunpnuwiht hwppwlubph
qupgugnu b dwnwnipgniitbph  dwwnsbipnyeut pwpdpwgnid’  hwdwwwwnwufuwubing - hwpluwjhu
dwpdup pwjuwgdwt nwqiwlwpwywu dninbkignudubippu,

. pwiht wbfuuninghwubph, wn pUYnd’ wphbunwlwu pwuwlwunyejwu, hwpl Jéwpnnubph
pYwjhu hwdwywpgbiph, d6é pwih wnunn GYwnpnuwiht wnlinph neypphwyunnwlunpubipnd gnpdwippubinh
donwnhunwplydwu b pdwiht hbnwlunignyejwu ypw hhdudwd gnpdhpubiph ubpnpnid” hwiplwghtu dwpdup
Jbpnwbwywu Yupnnnignwubph Yuunwpbjwgnpddwu bwwnwyny: Uu hwdwwpgbipp wbiwp £ hhdudbu
hwply Jéwpnnubph Juppwagdh, oppiwwwhnygjwu Yuwd nhuybph quuhwwmdwu (upluwuhawynpdw)
dnnbubph Jpw' huwpwdnpnyggniu pudbnbind  (wdwpyt; nhuyh Jpw hhdudwsd  Jepwhulynnniejwt
hwdwlwnpgbpp: Wu dninbgnudp dhindwd b Jwpswpwpnigjwu wpryniiwydbunnyejut pwpdpwgdwup W
unybpwihu tnunbunyejwu ujugbgdwup' dhwdwdwuwl fupwubing hwplwjht wwpuwydnpniegniuubiph
Ywdwynp Yuwnwpnudp,

. nbnnu unnignuubiph gnpdhpwlwqgdp Yepwuwnud b Jepwhdwunwydnpnid” wju Jepwsdting ng
dhuwyu ypwhulynnuijwi, wyle Ywfuwpgbihy b Yppwlyw gnpdhph, npp Yuwwunh hwpl Jéwpnnubiph
Yupgquwwhniejwu b hpwgblwdnipjut pwpdpugdwup’ tniniquiuwht dninbgnwdubiphg wunhGwuwpwn
wugnwd  Ywwwpbind  nipnnpnnn bW hwdwgnpdwygwihu - dnnbjutph: Wuwhund,  hwpluwhu
Jupswpwpnyejniup whwnp £ wdbh Jdwpnwybunpnu punye unwuw' fupwubind Junwhnipjut Jpw
hhdujwd hwpwpbipnyeniuubp wbwnyejwu W hwpy yéwpnnubph dhol,

. hwpywjht dwpdup W hwpy Jéwpnnubiph  hwnnpnulygniejwu gnpdhpubiph punujunid:  Uw
Gupwnpnu £ hwnly Jéwnpbijnt dowlynyeh tnwpwddwt jwjtwdwusnwp nt ywppbpwlwu wpowubip, hwpy
Jéwpnnubph  hwdwp  wnwowpynipniubpp Ubpluwywgubint b fuunhpubipp pwpapwdwjubiine
hwdwlwpgywd hwppwyubph nt dGfuwuhqdubph dLwynpnd (wyn epYnd” hwuwpwlwlwu funphpnh nbph
punjwjudwu, pungpyntt hwpgnwubiph hpwlwuwgdwu W ninpuwiht hwunhwnwiubph nbph dedwgdwu
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twuwwwphny), hwpy Jéwpnnubiph uwwuwpydwu b wowlgnipjwl' Unpwgnyl  wbfuuninghwubph
Yppwnnipniu (chatbot, voicebot L wuhwwnwlwu uwywuwpynid):

Cunhwuniyp wndwdp, hwplwht Juwpswpwpnigjwu Yuwmwpbjwgnpdnwdu ninnywd £ wprynitbwybin,
pwthwughy U wbuunnghwwbu qupqugwd hwdwywpgh aduwynpdwup, npp Yuwywuwnh  huswtiu
hwplywjhtu GBlwdnunubiph Yuynu wéhu, wjuwbu £ gnpdwpwp dhowdwjph pwpbijwydwun:

Uhbunyu dwdwuwly, hwpluwiht Juwpswpwpnyejwu Yuwnmwpbjugnpdnwdp wbiunp b bwywuwnh ungbipwhu
opowtwnniejniuubip niutignn W hwpynwihg funwdhtine pwpénp nhuybip gbiutipwgunn hwpy Jéwpnnubph
pwgwhwjndwut nt hwugbwywu JbEpwhulynnnipguup’ wwywhndbint hwdwp undbpnd duwp wdtih
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