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1. 39LoOgoMO

0a®mon LOFOIGOM GObobLYdOL LOLHYIOL AOBMYOMNdgdoL 3MHMmEgLA0 8603369tmMMm3060 MmO LBEM®YE
©OAMY30I09m BaLIOMYG 0bLHOMIE0YOL 930LBYOOm. EOIMYZIdIIO BobIoMPdo 0bLHodHYEooL Jogd
39LEOYMYdYMO VBOMOBO bOLOVMEYOd B0Y3IOIMPGOMMOOLY O MB0xTJHYOMO0L domommo dohHzggbgdmom.
OLgMO 0bLHOMYE0YO0L B0gd J399y60L @BOLZOMIYMO BgLYdoL JgLePMgoalL FMBoHM®0baoL gobbM®ME0YHMYOD

ALO@MOMT0 O3OHMO0MYOYM 3O OIH030L BOGIMOaIoLIN. gb 3MOgHodd dLObyMNd AMOZOM 93O M3YM
LOJOGOMEYOM03 OJHTo, GMIgMOE @OLZOMIYOHO BoLadolL TguOHgmadolb TgxzoLYooL  Z30MEYOYIGOOL
,03MIY300909 96yYg0o0L* 030LMYOL, 096900 gL BOLZOMP®O LOdFM, LOO0IYEIH™ MBOLO MY LLZO BWOLZOMYG®O
06LHOHIE0Y. O3 dJHgoL FmGaLOS 2011 Bemob 8 BMYadMHOL 93mH™M30L LOOFML oMgdhogzo 2011/85/EU 69360
d3946900L LOdOPYZIO® POOAMPOIOL ZOMOIOIPMIdIOMO FgLobgd @, GH®MAMOL 30byE30M OIMPYINIOIMIS
364909030 P6O ObBOLMG30gEmML6 ,BaLgdoolL FgLGymaooL gBIIOI®0 O OOMIMO dmbohm®H0bae“. gL
300MEOIOYMmMYdd 3dobah3zoo 93MHM™m303d0Mm0L BggMmo-LobgmadboxmmadoL dogd domagdymmo ,LHodoMYOMAOL,
3OMOEO65(30000 OO FFSOMIIMMO0L Fgmobbagdom ™ (Treaty on Stability, Coordination and Governance -
TSCG) ©o domoddo 393000 2011 Bemall bmgddg&mado.

©OIMY30I09m BaLIOMY® 0bLAHOMYE0YOL Tgydmodom (3boo dobOOMB WObOBLMO LOTNBOLHGMYOOL Jogd
3900LIgHO® ™M3H0FOLHY®O BOZOMHYZMbMT0ZIO0 3OMIbMBYd0L F93xdoggo0L  HYdbIbE0d, ™O09gbHyco
3030 ma3mbmangymo  3OmMabmdgool  JgdydoggdoL 06 @obobLmo  LOTOBALHGM®ML  3OMEbMBYOOL
00396 dmad7m™mo0L LOBMFIOMYOOLMZOL FOIMOTIOMO3900L 3dom.

6060090009 OM3Y996(h0 BoMHIMOaIoL LOJOOMZIEML 30MEOIGoHOL LOOOYFIH™ MBOLOL (F9da™maJo -
LOVOYEIO™  ®BOLO) T0ge  TJgbEOHPYMYOIM™, ,93Mb6MA03YO0  ®OZ30LIBI0L  Tgbobgd”  LOJOO®M3gMM™L
MOZO6IMO 306MB0m EOEJ60Mm, BOLIOMIYM0 BgLYdOL FMBOHMGOB0L VB6aOGNTL.

1.1 06806 030L 3MABOIOOL LOWYI3Mgd0

BoLZOMIYM0 BgLYdOL FgLGOYMAd0L FMBOHME®0B30 - FOOFO® OTZZ0EMIOIMO 3MOJH0ZOO OGO FbMMME
9360 ™m30330600 6936 LObyMBBoWMYdT0, OMVIJE MY FLOBMOML doLIDHVd0m. GWobZomydo BaLgdoL
39LOYMYO0L FMBOHMG0bao J39yobodo 9gWadhado @BoLIOMIYHo BaLgooL LOLHYIOL FoLOMYOOE o M-9hHm
0600369MM®306 3MA3MBY6HO® 3393eM06900. dLYMO BgLYdO OEIYIM0d O 0LOBO BOLZOMIG 3MIOH0IOBY
LOZOIBMO dozmMYbOL dbEYHAH.

damog® goLZOMIYM BmbLgoL oM3399™0 603O6-M300H0900 dbOLOVMYOm. 9O M-gB M0 P3603369Mm™3069L0 - FOM
39LOLGYMgOMOE LEMGYD 9gBIIHIG®0 09dobodIgdoL T9gddbd @O AMBOHMGMOBaOL FOBbMGE0YEMYOOL
©OAMY30EI0gmo 3BygdoLb 809M, GMIGMIOE JoEO FMObEObmML BLgdolL Jgbodmm TFggLGHHMYOEMMONL
096(H0ROF0MYOO.

0033060, LOJOOM3gMm™mTn BOLZOMIYMO BgLYdOL FgLBPMgooL dmbobhM®MHObazoL 3GMOIH030L AOTMYOMNdYOOL
@00 36033690mMmdO 0g3aL.

[1] ©@0380(H300m0 06MGOE00LM30L obomgm LOYOYFIH® MBOLOL MYFOHYGHO 370030300 N 03/20 ,30L30MYOH0 BaLYdoL FgbGHymgdoL dMBoHME0630:
®9mO0IMO ob3gdhaoo 0 LOYH®OTMEOLM 300MEO0MIO0". bgem3oLOB3EMA0S 390-33060009:
https://pbo.parliament.ge/media/k2/attachments/publikacia_fis.pdf

[2] bgemdoLOB3E®B0O 390-3396HBY: https://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=0J:L:2011:306:0041:0047:EN:PDF

[3] bgemBoLOB3EMB0O 390-3396H©BY: https://www.consilium.europa.eu/media/20399/st00tscg26 en12.pdf
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@oLIOMIYMO  BaLYdoL  TgLeOYmMadoLb TMBoHW®6aoL ZMbHJLHTo B86038369MMEOb0d  LOYOMOTMGOLM

BOGRML 30dmMogM9dd“ ™. dmbodbym ©M3ydgbhdn 330MblmMMIM, MM dMO3MM™O0L dogh BOOIM©agbomo
BOLZOMIYMO 0BBRMGTOE00L LOFOG®OOL T0zboEO30E, OO bEYod V630M0T0L dodmI39Yy690d0 WOLZOMYG®O
69Lgo0L JgLEPMYO0L MOMOVdY, 096900 gL ,ex ante” my “ex post” JgRoLYLY. FOOEO Vd0LY, BOLZOMIYMHO
69Lg00L 9BIJHIGMO FOBbMG0gMadoLY O FMBOHMGMHO630LOM30L LogoOHmS LOdOIYE D™ 0bLHODHIE0GOOL
OHOmOL godmog®mgos. gb adgmobbdmob demog®o 0bLHOHYE0OL dGLYOMOOL, OMIJMOE ObObMM(E0YEMYOL
0030 Ma3mMbMaN3xm @O @aLZOMPE 3OHMI6MBOMGOOL, LOTYOMMI30NO60  00739H0L  ©ORI’330L  ©O
BOoLZOMIYM0 BHOLIJOOL OTMZMYBOLO O OO MZOL.

30O 030LY, LEGOMOTMGOOLM LOZOMIYH™M BMOEOL Jogh 2024 BomL 3odmMY39YbadYmMo ®3IY9oHOL -
39x30LgdYmo 2016 Bamb doE937MO GY3MBGO6EOE00L (30OHEOIYEMHOL LOO0IYEIH™ MBOLAY JOO TFJOoBOLML
@oLZOMIPMO BgLYdOL EOE3d O ZOAMOJ39Y4bmL  VB6aOMNTgd0) TgLEHIYMdY. ZIOIME, 30MEO3Y6¢HOL
LOBOPYFIH® MBOLO YM3JMBMOYOHO® ©J39Y690L BOLZOMIYMO BgLYdOL OEZ0L FgBOLYOOL.

,0OJOOMZIMML  BOLIOMYO0  30d30M3OMMO0L  JgBoLYdd ™! - Bobgozom, JoMy 3OHMaGmHgLoE v&OOL

1.2 063060300 LHGYIDHIOO

60603®y00Gm9 0630M0T0L FgmEg MOgo JMIMOY ,43MBMTNZIMH0 MOZ30LIYBMIYd0L FgLobgd* LogodMZaMML
MOMH3O0Ymo  306Mmbom  gobLOdM3ZMIMo  @WoLZOMmMYOHo  BgLgoalb  (0OMOBLOL/EIBOEOHOL, 3oMoLO  ©O
390mLO3MOL BgLYdOL) 30BMbOM3OL O V3 3OBMBOm EOLOMYaxMOMgdg LOZOMbYdUL.

99LV3g MO3T0o obbomIYmMOS ,LOGJOOM3gMM™ML 2025 Bmaob LObMABoB™ dozgsghoL Tgbobgd* LOJoOMZgmMML
306mb3o (33emomao0lb Jghobol MOMOOdY* LOJOOMZIMML JO6MBbOL 3MMadhHoL FoOTYTO39dIMO 30M0OBHOM
30bLOBMzMYMO FoHZH0YOMgdOL BWOLZOEYE BmLYOMOL TgLOOOAOLMBY.

dgmmbg 030, LOJOOMZGM™ML  d0PYFaHOL  06EOIOHMEYOOL  @BOLZOMIYG  BgLYdMOL  FgLOBOTOLMOL
LOTYOMMZOEOOL 39MomET0, TgEagod @WoLZOMIYG BgbLgddg TMJIgEo FoMYAMYdYOo0L, LOTYOMMIOOOL
39M0m@3o  9gOH™M00bo  00959HoL EIBOBOHOL, FMOZOHMBOL ZOmOL @O LYBLOHOIOMOOL VBOMOdOLO O
LEYOOEYOOL J39M03900L3V6.

[4] bg30LOB3IEMBNS 8900003 390-3306@%9: https://mof.ge/files/download/georgiafiscal%20rules%20report%202018.pdf/e9629566-645e-4e€9-9941-
37f8b342198b
[5] bgemd0LOB3E™A00 39093 390-330MDY: https://www.mof.ge/files/download/ TAREA2024024 %201 .pdf/bff25b4f-09f9-4b27-93b1-c0116ac7720c
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2. ,93MbMm3039M00 ™moO30LIBgooL JgLobyd“ Logodm3gemmL
MOaobymo 306mbob dodmbom3zo

LOFOOMZIMM™ML  3MBLAHODHYEEOL 67-9 FPbeobE! 9g-2 3P6gdhoL MObOLASE, ,bobamdImMN30 ©O LEHVdOMYG®O
93MbM3039M0  BGEOL  JOOHY639MLOYMBOE®  J3MbMB03xMo  dmmohogob ®YIHIEIOMMo 3GH06(303900
3ob0LODLM3MdY MOFOLYMO  ZOOMBbom. TOIOMYIMBMINZYM0  30MO3gHHJO0L OEAaI00Mo  BM3MYOOL
©OMM3930L0 O ObLOZYINMYOIMO OIYEOMIOMMOOLOL HMIMYO0OL FoEOEYLOL Fgdmbz93900, VaOIM3Y
3039900l BM3MYOMOD OOMPDBYO0L FadBOm FOBLOLMM(ENYEMYdgMo MMBOLANYOgdn ZObaLOBM3MYOL
MMH3ObgmOo 306Mb0m.“

2011 Bmob 03mobdo 30OMOIYoHOL d0gh TomYdYM™m 0g6d ,93MbMA03YM0  ®MO30LIRBMdOL  TgLobyd”
LOFJOOMZIMML MEGROOYMO 3OO6MBO (Fx3aMIT0 - MOFOBIYMO 3OO6MBN), O™ V3MJ3gEO 2013 Bemol 31
©93900600006. LOJOOMZIEML  ZMBLHOHIYECOMO O VMBOTEIMO MGFObIMO JObMBom LOJOOMZIEML
dmgdomodabo  0©agbgd ©mO30baMo  ©O  dMTOZOmMO  MOMOJOOL  93MBMI0ZYOH0  JBWENJOodoLL @O
moOz30LYIBMY0900L  OGOVOBHOJOL. 9g3MbMTZIO0  JWMYdgo0 @O  MOZOLYWMYdgo0  OGHOL  VEOTNO60L
IBMIY0900L0 @O MOZOLYBMY0gd0L  BoOBomo, GMIgMmS  FIVOY®ZO  FgLodmgdgmod  FbmMMmE
LOFJOOMZGMM®ML ZMBLAHOHIEOOMO O FOBMBOM POEJHOMO BHLOMO O POAJHOM BOOFZNYdI0.

LobgMABomm POOPO3gMYMRBL 93MbMBT0ZIH JBMY09dLY O MOZ0LIBMYOgOL, GMIMId0E LOBIYIZMOO
30600 ©OJEOM®ML LOBMBOOMYOOL doB30MOMYOOL, bombol 39MOMOMIMOOLY O H3MBMIN30L B IJMZOONO0,
LEHOOOMYM BDEO@OL.

0030L09BRMYOS OMOL §3MBMB03xM0 3MMOH030L doOOMOEO 3MNB(3030, HMIYGIMOE FOIMObOHIOd FMNOZOH™MOOL
93069 B™MAvTJ0, 30LYLbOLAZYOMMBNOL FOZOMIIMBMINIYM SMMOHNIOLO O VOO ZOEOLObO®YOT0.

4mz39m039 898momb03b moL 30db0m, MmGmaobymo 306Mmbol MOZO30MH39Mm0 MYOOJE00m ObBLOBM3GYMO
0ym 3980930 x3obIOMIY®0 BaLbgdo:

® 6ogmm0o d0x59HOL boGFEIO0LO O VOVOWOLOBLYOO dgH03900L DGOOL FMMOOLO FMEIYMMOOL FJBOOYOO
093-006 - 0607391 9L 30% (9.6. @OBOLOMFHO0L Bgbo, BMIGEOE dogdomo 2019 BEnoEOb);

® 6oghmo 00739hoL PIROEOHOL TFIBROOEYOd 3T3-MOb - OGOYFIHIL 3% (9.6. dOMOBLOL/EIBOEOHOL BgLo,
09003330 - @9BROE0MHOL B9LO);

* LobgmaABogm 3oL FYBROGOEYOO 3F3-MOL - OOOYIYHIL 60% (9.6. 3oL BgLo);

® OMBb0T6YMO MGZObIMO 3O6MBOL VIMIIGIO0L MOGOOMOEOL LOYOOM-LObYMIBORMYO®030 FOOLOLOOL
obomo LobolL Jgdmmade, ZoGOEO 0JEodoLY, 06 LOYOIMM-LObYIMBBOBMYdGH030 FOOLOLOOOL LObOL
00bg300  3o60339m0L  BEO  HM3®OL  FOBOEY, JOOOO  OJEodOLY, FgLodmagdgmoo  FbMEMME
MHaxn9OHI6bOY30L gdom (9.6. 90mLOZEMdaL BaLo).

2018 Bamob ©9390096MHT0 MMHFO6YM 306MBT0 JgLgmo 330 gd900L J9EIFO® 0IJOO ObObOGmEYOOL BaLo
O (33™m0madd 393000 OIB0E0HOLY O 30mobL 69LYdd0. 39MdmE, IBROEoHOL B9LA0 3I3-MmOL BOgG MO
00939h0L EIBEOHOL FgROOEIS0L BOE3MOE, 30JLOTOMIYOH0 DIV dobmLODBM3E®O LObYMIBOGM GO MNO60
00939h0L EIRB0E0HOL 3T3-MOb FIBOOYOOL, bmemm 30mob BgLdo, boEaMOE LBbyMIBoB® 30eMoL 333-MOL
BOOOMOOLY, doboLOBMZMO FMOZOMOOL 30Ol 333-MOb BOIOOMONL FOJLOFOMIPMHO HMZOEN. dMBNILYMO
(330 gdg00 domoddn 393000 2019 Bemab 1 0063M0O6.

[6] Bgbemo 67 - ,300LObOEYd0 O FMLOZMIOMIO0, §3MBMB0ZIO0 3MEMOH03d”
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ym39m039 H90momb03bymob gom3zomabBobgdom, 2025 Bemob 3am3oMHgmdom, bogdoOmmzgmmdn dmgagogdL
890930 3 ®}obgomydo BgLo:

* DOJoOMZaMM™ML LOdOYFIH™ ZMOIJLOm FObLODBMZMPO LObYMIBOBML g mMmoobo d0yEgHoL IBOEOHOL
033-m0b 9xBOMOEYOS - 0M0IY39HgL 3 3O ™MEI6HOLY (9.6. @IBOEODHOL BgLo);

* 3mO3MH™MO0L 30eMOL 3T3-MO6 9BOO YOO - OGMHOYIJHIL 60 3O MEbHOLY (9.6. 3oMobL ByLO);

® OMb0T6YMO MGZObIMOo 3OB6MBOL VIMIIGYO0L MOOOMOEOL LOYOHOM-LObYMIBOBRMYO®030 FOOLOLO®OL
obomo LobolL Jgdmmade, oGO 0JEodoLY, °b6 LOYGOIMM-LObYMBBOBMYdG 030 FOOLOLOEOL LObOL
00bg300 0MHLYdYMMO FO60339M0L HBYO BMZOOL FOVBOEY, ZOOEO 0J30dOLY, FgLOdmMadgmod FbMmMME
MHaxr9®HbOY30L gdom (9.6. 90mLOZEdaL BaLo).

MOMaObgmo 306mboL dobgzom, LOJOOMZIEML JOBMBIYIMMO0M EOOAaJ60mo Bgbom LObymIBoB™
00959hoL  TgLobgd  3obmboL 3Mmagdhob T9dxd03900, LObgEMABo@B™  d0ysaHoL  JObMBOL JoMygdd ©O
LobgMABoxnm d0zgsghoL JgLEHIYMIdd 00330MOE IO 0gbgL POGOIY639MYym@Bomo, GMI LObyMIBoG®L
9JoO®M0060 0073900L JgLEHIYMgdoL 30MmOIgH®gdon T9gLOdVFJOMEIL @aBROEOHOL BgbLO @O 30molL BgLL,
HMa3MMO3 39399600, 0L JgbEOHYmgdoL 3oH39690Mgo0L Jgdmbig30d0.

300gmmo0, LOJOOMZIMML  3OBMBIYOMMO0m EOEZJboma Bgbom, 30OHMOIYbhHOLMZOL Lobgm3Bog™m
00959hoL FgLObod 3obMBOL 3O M9IHoL BoMag60LOL O LobgMABoxwm doyzaholb Fgbdymgool Bemoydo
06306033900LOL BOMOOEIOL 0BBMGTO(F0OL BOLZOMIYOO 30MOTJHBJO0L dMBOTOYMO MG FObIMO JObMbom
©OEaI60Mm BM3GHOMOL (gB0EOHOL BaLo O 3oemob BaLo) FgLOOOIOLMOOL MOMBOBY.

000LMOD, PYO6O  VWOBOTEML, GMI LOJOOMIIMML MEOIObYMO  FOBMBOL - LOEZOMMIG030
M30Mm3TOOHMZIM™O0L 3madLoLb® 155'-9 dgbemol dobgaom, 30GMOTbH0 JBMYOOIMLOMOS MGFOHYMO
3Obmbom  @OOagbomo  FO3MHMI3MBbMI0ZIM0  30MOIgHHJooL  FogLodoMIMo  BM3E®YLOL  EOLOEOZOE
LOFJOOMZgMM™ML LObgMBBOW™M d07EIHOL FOOMBOm EOOBILML MNB0HIO0 VOINMMOGMN30 MZ0MITOOMIINO
9O®MYYgd0L 30359h900L JOGOOMO® 30MHOIGHBJOMNOD OZO330EMYO0M.

MOMaObgmo 3obmboL dobgzom LObgMABOBML gOMOO60 007E9HOL EIBROFOHOLY O FMOZOHMOOL oL
D3OIm0 FMEIM™OJO0L F0MAd ©ORIFT30 Ob/O OaIT0M0 30MO3xHHd0L gLy gdd FgLOdMYdIMOd
(escape clause):

0) LOJOOM3ZIMML  3OOMBIEYOTMMONm EOEAEI00MO Bgbom LOROBEJOM 06 LOMAOGO BEFMIOOJMOOL
300mEbogoolL @O  OMb0IGYmO  FEAEAMIOMHIMO0L  FYJIO®  ©OFEOM0  BOOL6OL  LOMOZZOOBOM
mmMb0LJ050900L EOXB0BOBLHOOL Logo®myooL 393mbz9g3030;

0) 93Mbm303xMo BOOL T9bgmmadoL/HyiEaLo0L F9dmbzg30do — My, LOFIO® LOJOOMMOL 0O OIYMO 3060l
= LOJOOMZIEML LHOHOLHOZOL gOMZbYMOo LOBLObYGOL Tog® dodmIgzgybgoymmo IMbO(E93g00m, BYOdYE
oMM 2 330GMHOMOL HJOMIMo 93mbMAn3yco dGEoL doh3969d9cm0 B0obo Bmal JgLododal 330HHOMIdMOL
390Mmgdom 2 3OMEIbHIMO 3P6JHom @OdOMONY, 30MY gdoLymo 10 Bemab Ggomydo 93mbm3nggdo dGOEOL
LOTYOMm FoH396909mO.

LOYOPYFIO™ BOL EOLGOYMYOOL g3 0680M0TZgd0LOL AMOZOMOO WIBROEOHOLO O Zommob ByLbgdolL
©OMM®3930L J90mMb393030 (3OO HHFM® VMBI oMo 93mMb393900L0) 30HEMOTGoHL LObgMIBoB™ d0zEghoL
39LOYMYO0L BENOYH 0630M0TMOL 9O MO BOGPOAIOL 06BRMGTOF0OL:

0) ©IB0E0MHOLY O oMb BaLydoL COGM3930L F0dYBYOOL MOMOOBY;
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0) 8080606 Bamob LObyMIBoB™ d07 FaHOL FgLGHYMYO0L F0FOBIGIMOOL MOMOODY O, FgLOOO3OLO®, 30LO
LObgMBBoBML gEHMOOb0  d0PYEIHOL 30EMOIgHGYODg dO3mMYboL JgLobgd, ToMO MEGFOLIMO  3J0bMbom
©OEA960em  BOM3OYM  IMEIMM®MOgOMOLb  FgLOOOTOLMOOL  BEFOGMIYMYI0mM.  TFMOZOMOS  3OOHEOIYOHL
BoMPOagoL, 03Mm9m39, OMB0IGYIMO ™MEGZObIMO 3ObMbom FobLOBM3MYM 30MOTYHTYdT0 OdGPYLIOOL
393000L. 30MHgH®Yd30 EOOMPYL6Id0L 39adaL bobaMIM03mMod 3 BYML 06 YOO dMHTOHYOMDIL.

2.1 @gxoodoL 6gbo

006 F9ROO®IYOS - 9®OY3IHAL 3 3GOM(395(HALY;

,00JOOMZaM™ML LOOOYFIH™ 3OLOWOZOE00L EOBHZ0EIOOL MOMBOBI* LOFJOOMZIEN ML BOBOBLMY 30boLEHG®OL
2019 Bmaob 5 03MomoL Ne 99 d®dobgdom OFHZ0EIOPMO LOFJOOMZIM™ML LOOOIYEIH™ ZENOLOBOIOEO0L

00bg30m, AMmM0obo LOMEO®M 3306396900 00939HOL 3OMBOGFOHOL (EOIO0MmO LOO®Y) °b6 IBOEOHOL
(30yoxomo LOOEY) FMEIMMIOL. bmMMm FOMOOLo LOME® FOTMOMIMYOd BWMOHIJMOM: d0IYEIHOL

398mLO3MYO0LO O LOMEYOOLE LL3OMAOL FOBMIMYIYMO dEHOFBOBLYGO dJH03900L (33O YdSLL.

©003M03d 1. AMM0060 LOMOML ZOObaOM0TYOd

OOamdE 990mm 9M060360, IBOEoHOL BaboL dmIgdgmo GgEOdE0d domodod 2019 Bemob 1 0063M0EOO,
bmm® MOZ30030MH39(M0 HOJ300m, @IBOEOHOL BgLo BOgE ™o 00739H0L CIBOEHOL 3F3-00b FgBOOYO0L
3094L0BOMYIY® BMZOGL 3obLOBMZMOZEO.

[7] 898mLOZEM Y00 FMOEOZL FOOLOLOEYOL, 3MVOBHIOLO O LbZd FgaMLOZMOL.

[8] bo®ggdn 3m0EO3L IOM®MANL V6OBMOYMHJOSL, LOJMBYMLO O FMALOLIYMIOOL, 3OMEI6HL, LYOLO®NYOL, 3MOBMHIOL, LMENOMIG IBOHYO63gIMMYMBOLO O
Lbgo boMEgoL.

[9] 00xr0606LYOHO dJH03900L 33TM0MIOd BOIMIMOMBIOL dGOBNBIBLYG®N dJH03IO0L DODOLO O 3eMgoaL LbzOMISL.
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©003M03d 2. 6OgGOMO O 9OM0060 d07E9HIO0L LHG®ITHI®O LOJOOMZGEML LOV0YEIH™ 3MIJLOL dobgE30m.

Lobgemabngmb
aemoobo d073000

] | |

66 & 030. ®gL3Y0emn3go0L 99603030mobhHgd0L
3050MEYO0 oG mosbo GgLdyéenogzn®o M 0060 gbogadocy®o
d035900 30359(h9d0 009500950

030. Hgbdydmognodob bog®mo
LobgmBBoB® 3073900 ©9b33dm033M0 635"(36““‘305@5’%%@0600 L e
309590000 Gt 075000

bbod/oovnd-gdob Lbod/ovnd-goob bbod/oond-gonb
3mBbomoomgdymo 3mbbmmooomgdymo 3mbbmmootMgdymo
009590900 003500900 009530900
Lobgmabogm bobgmadBogm bobgmdbogm
LoBomamydoL boBa®mamgdob boBomamydob
3mbbmmoo®mgdyemao 3mbbmmomoMmydyemo 3mbbmmomoMmgdymo
00735900 0095900 0095300

boghmo  d0359h0 BOMIMOagoL  LOJOGMMZaMM®ML  LObgMIBoBm, V3HMbMANYGHO  ML3YdMNO3900L
9L3YOM03xM0 O PB0E03dMOHHooL ZMBLAMOOMmIdYM™ d0739ML. 9O®MOObO d07EaM0 30 BOMAMOa9oL
3960HMHOMIMO, 03hMbmAngEmo MHaLExom039d0L 9eM00bo MYL3YOMOZM0 O 3P60E3oMabhghHgool 9O M0Obo
0360303060 d0359h900L ZMBLMMOEOMmIOIM 00759dL. TgLOdOTOLOE, MMIOLYMm 306MbBTn 2018 Bl
0939009630 gobbmM309Mgdgm0 330 gdol 39930, 2019 Bemob 1 0063M0EO6 aTBOEOHOL BaLAd dM0E3Y
3960 OMImO, 03HMbMINYMo MHaLE7OMmM03900LO O 37b0303d0MaMmghgooL LLOS-9d0L/0(0)03-900L d0759hgo0L
©@IxB0E0HYO03, bmmm LOdOYsIH™ 3MEIadLdo 2022 Bmob ©Y39009GMT0 Fobbm®EF0YMYdYMMo (33eM0oMyd0L
8909300 LObyEIBOBML JOMOO63d 00FgHTO TMOE3Y  (396HEVMIYO0  bgmMoLyBMId0L, V3HMbMInYEo
®9oL3YoamogoL JgLododobo M®MEOBMYd0LL @O TPY6oE3oMmobgbhoL Tgboododobo ®Maobmgdol oGO MZOdo
0MHLYOPYIO LOTMOZOMOM LYFDHMEOLMZOL 3033030690Ym0 LObYMABoG® LOBOGIMYd0._gLOdO30LO®, JOM0V60
00959h0_08m0303L 609G 00959HLO O 39EHOOMY®O, 03HMbMInyHo Hgb3dxdmogzobo o 3ybozadomabgbhob.

0006OM39mMmo0L  LRIO™®MPo  dMJ390/BOOM30T0  dBOLYdYMO  LLO3-9000,  ©(0)03-90000 @O LOBMOZOMOM
LYFODEOOLMZOL 3039M36909M0 LObgMIBoRM LOBIGIMYdAL 007FIHIOL.

2.2 300l 69L0

00036H™00L 30MAL 333-M0b FIROO®IYOL - O®OIYFYHAL 60 3OM(396(HALY.

OHMaMOE H90mm dMObNdbY, 3omob Babob dMJdgo MJEOJE0d dogmddod 2019 Bmob 1 00b3MH0EOL, bmmm
®O300306MH39MM0 MYOOJE00m, 30emobL BaLbo LObymmABo@M 30MoL 333-MOb FgBROOOIYOOL OJLOJOMYM BM3OML
306LODM3MO3O.

3OO 030LY, 2018 Bmob ©Y39309MT0 MGFObIM 306MbT0 gobbm®E09MYOYIO 33CMOMad0L JOIFO,
0mbodbym m®AObYm 3obmbT0 ©OYIOHO HObOBgIH0, GMIMOL dobgzomoE 08 FOb6MboL BT0HHHdOLMZOL
3mogm™md0L oMo 3moEoaL:

0) ,LObgMABOB™ ZoMOL JgLobgd* LOJOOMZIMML 306MBOM FOMZOMOLBNBYOY LObYMBBOBRM oML, OMHEO

LOFJOOMZGMML HOMZBYMO 606300 F0GH dMPOIMO ZOMOYOYMYOJO0LY;
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d) LOdOPYEIH™ MOFO60DO(30900LY LgbboL Lobom dGLYdPM 30U, FOOH®O LOdOPYFIH™ MMF060DO(30900006
OMYdPMMO 30OLO.
000LMOD, 30mmoL BgLo 0MZ3OMOLBNBYOL, VaEMgm3g, ,LOFOOM @O Z9OJIMm MOBOITOHMIMmMONL Fgbobgod”

LOJOOMZIMML  3OBMbom  FoMZOMOLBNDBYOPIMO  LOFOOM @O 3gMOdMm  MOBVITOHMIMMOOL  JoOHOMOEO
3600630390000 O LOFOOM EO ZIOIM MOBOFTOHMIMMOOL 3B0HYM0Y3gdaL  Fgbododobo 3OHM9IbHgoaL

BOMHRMYOT0 0MYOYMO 30MOYOYMJO900L 300EOBOEY MOMYdZEMYOdL.

©003M030 3. AMOZOHMOOL 3OO MMFO6IYMO 306MBOL F0byE30m.

LB N d

2.3 390mLoOgmyo0L 6gLo

LOYOOM-LObYMBBORMYOBH 030  FOOLOLOOL dbomao  Lobalb  FgaMMY00,_ 3OO dg(30BOLY, Ob6 LGB OHM-
LObYMBBORMYOB 030 FOOLOLOMOL LObOL dobg3zom dMLIdIMAO 306033900L BYO BM3EOL FODOO, OO

MH9R9MI6EOH30L ©O60T360L 06030MY00L JBRMYdY 0J3L FbMMMEO FMOZOMOOL O VMBTLGYM LOZoMbdY
MHoxR9MI6EY30 HOO®IOd ,MHIBRIMYoIT0L TgLobgd® LOJOOMZgMML ME®ROLbYMO ZObMboL FgLOdVTNLOE.
©0733909M00, OIRJOI6EOHTOL LOZOBO 0YML FOOLObOEAL 3GMaMaLIMMOOL 3G06(3030 06 FgOMOMMMZNL/
LOZOEOLObOO™M D971000. FMOZOMOOL JBYdO ©J3L, FMOMbM3ML FoOLOLOOYOOL COMYdOm FOVDOEO — VMO
30909L 3 6oL 300m, 08 390mMbzg3030 HIRBRIHIOOYT0 OO HOODYdO.

LOJOOMZgMM™L LOZOOLObOOM 3M9JdLom 30m30mmoLB0BYdHMO LOYOOHM-LObYMIBOBMYOOH030
300LObOOYO0L:

0) LOFYIMLOZM™ FOOLOLOO;

0) 3mag00L gooLObOEO;

8) ©080(hgoIM0o M0MJOYIJO0L FOEOLOLO®O (EW3);
©) 093MOHOL oOLOLOO;

9) 0g3odo.

MMM 306MB0L dobgz0m, LOYGOMM-LObYEIBOBMYIGH030 ZOEOLOLOEOL dbogmo LObOL JgdmmadoE Ob
DO3OIMO 3060339001 FODOO® OB 0MmZMIdd  FOEOLOLOEOL TYIMMYOd 06 (B3EOENYdY, GHMIYIMOQ
0MLYOYIMO FOEOLOLOOL dIMHYIOHBOH0Z00 OB VBO(E3MIOL oL O 03039 EOML OG BOEOL LOZOOLObOOM
H306ODL. LOYGOMHM-LObYMIBOBTMYOG030 ZOOLOLOEOL dbdmO LObOL FgIMMYOOE 06 HM3GIYIMO FO60339Mm0L
3ODOEOO OM hoom3zmgdd vaMm9M3g 3ooLobooL LobolL dobgzom VMOLYOYMO DMIGIMO O65339Mm0L

BOMHRMY0T0 3OOLOLOOL go60339MaL 33CMOMYOO.

[101 LOOOYFIH™ MEOEO60BO(30O — LOJOOMZIMMML (396HBOMMYH0, O3DHMBMINYM 0 BGLEYOM030L, VFOMMIM030 bamMOLYBRMYO0L F09MH OBYIHYOIMO OB/
90L 30306 V6306H03Z30MOIOYM0/30L0 ZMBHGMMOLOEIN OJ390IOOMJOYMMO MMFOB0BOB0V, V3MIM3] LDZO LOFIOM LOEJOGHMMOL 0 oEOIYMO doda/
0MHOLOTYBOOTYM (VMVOZMIJO(E0YMN) 0IM0OYMO 306H0 (FoLo VOLYOMOOL Fgamb3zg3030), My 030 dGOL FgLodddoLO EMBOL V0”YEIHNm FOBLOBMZMIYMO
3OHMamoa0Lb/Jgg3mrmaMmodob BOMamgodo dLoabgxdgd0L dob3dMa30L IBMIOO3MLOMGOOL FJMBy MEEO6OBO(E0L. LOJOOMZIMML FMOZOMOOL oL
300630Mm03900L0L LOFMNOZOMOM LYFHMEOLMZ0L 303903690790 LOBOMIM dMOL LOBOYEIH™ MMIZO60BOE0S (LOFJOOMZIMML LOdOYEIH® 3MIJLO).
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990mMOMb036YMOL Zom3zomoLB06gd0m, LOZOOLOLOO®M @HZMMOL BOEAL JIPWIOZO OIOZTMYOPMOO
dbomm@ 03 JgdmbzgaoLmob, O®MEaLOE bEYod FoEOLObOEOL FgamMYod ©b6 EZmMomgdd, GMIJMOE3
0MHLYOPYIO FOOLOLOEOL BMHYIEHBOHNZOO Vb VB6OEZMYOL FOL, b M MY FMbEO CLYMO 33MOMYdO, OHMOILOG
038900 dbmMME 3ooLOLOEOL ©VB9a3MOL 30MMOd 0Ly GMT 0dGOEIdY LOZOEOLObOO®M @H30Mmo O3
890mbgn3030 B33MOMBb0TLEYMO MGFO6YM0O 30bMB0 OM 0B69LHdL oM 3399 F93BDMIYOZ OM(BIIHIOL.

390mLOZMYo0L BgLB0o, aWOEoHOLO @O ZomMoL BoLagdoLogob gobLbgoggdom, o6 Tgbymo dodgymo
(330 gdg00 MO3EO30M39Mm 30M00bHMOL TgoMgoom. 3gOhdmo, 2018 Bmolb LYJHYddg®Bo ™MMadb M
3obmbdo gobbm®ME0gMYogmo (330mgdg0o0L J9OIaO® ©OYIOHO HOBOBgGmO: ,LO39oLoMm O LOODBM393M
3960006900 ®9aIMOOHEIdd0 306MB0m @O 0LOBO OO BOMIMOOAaIOL FOOLOLOIOLY O TFMLOIMYOMIOL.
30O 030LY, Ob6oLOBMZG®O FgdmMLOZMYdOL BgLOLY O dMBOTBIMO EOTOHYOIMO HOBOBYMOL FMJIgEgoaL
3000 ,LOJOOHMZgIEMML  ZMBLAHOHIYE0VT0 (33eMoMgooL Fghobob TgLbobgd” LogoOmM3gmmL 2017 Bemolb 13
MJdH™madGoL Ne1324-0L 3MbLAHOHIEYOO JOBMBOL VIMJIIYO0O6 12 BEMobL 30 0o.

MOMH3O6Ym  3ob6mbT0 BxIMOMBOTLYMO (33e0oMgoal VIMGAgEIO0L 30O LOJOOHM3gM™ML 3GMYdOEIbHOL

dmd936m 0MhHg369030 OGORIYMO  LOJOOMZIMML 3GYP0EIBHOL 809G BoEoL OEILdOL  meGomol'
3060LODHM3MO.

o3 999b900 MGEObm 306mbJo 2018 Bmob ©H39309M3T0 Jghoboem 33¢m0Madg0L, dMBOTbIMO (33MOMyd900
0 gbgdm@o 399mLO3MYo0L ByLUL.

11 bogdodMZgMML F9bymy 3MYBOEIBHOL BOEOL OYdS Fgad 2018 Bemob 16 Y393dIML.
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2.4 mo®a0bymo 306mMmbom OLOMY3YMOMmogo Logombgdo

* LOJoOMZaMM™ML  LOOOYFIH™ 3MEIJLOL BFobgEagom, LOJOOMZIMM®ML AMOZOMOd LobgMABoxwm 60hE9HOL
d9LOYMYO0L BIMOY® V680MH0TL 30OHENOTGOHL BoMPYDAIOoL LOdOYFIH™ BEMOL EOLGOYMHO0EOL VGVY330009L
5 ogoLb 3oEodo, 30GMOMOdg6ho 30 LOROBOJbIYM™ LYLOOL EOLEOYMIGOOFY 0mMgdL OEJHOMIdIOL
LObgMABo@™ d0yYEaHOL JgLEPMgdoL BEMOYH0 V630 0T0L OIHZ0EIO0L 06 OYIHI0EJOMMOIOL MHOMOODY.
LOFOOM LOFOOMMOL PG OEOIMO 30MOL — LOJOOMZgMM™L LHOHOLAHOZOL 9gEHM3bYMOo LOBLObYGOL d0y®,
ymagmbBmoy®mo, dobgmo Bmmob 333-0b Jgbobgd BoboLBIGO TMBO(EY3900 J394baod oG HT0, bmenm
©@OdIYLAHYOPMO CBEBMEIOE0Y - BMYBOY®T0. TgLOOVIOLOE, OBIYLHGOIMO FOHZYBYOMgdOL OIMI39Y69d0L
89993 d9LOIMY0gM0Nd FY0E3OMML FMOZOMO0L ZOMOLY O 9O MNObO d07F9H0L IBROFOHOL BOOOMOOL
00hg396909m0 333-0b B3030OHMYO0T0 3o30b, OH®MEOILOE SO0OEOTGOEHL doMYdgmo dgd3Lb OEG6oMadd
LObgMABo@™ d07EaHOL FgLGOPMgd0L BEMOYHO VBa3OM0T0L EVIHINEIO0L 0B OIYIHI0EJOMMOOL MOMOOBY.

e mMaobymo 306mboL dobgzom LObgMABoGML gBHM0Vbo d0YsaHOL EIBOEOHOLY O FMOZOMAOL ZOTOL
BOM3GHYMO IMEYMMOJO0L F0MAd EO3I3030 O6/O VO39Y330M0 30MHBBYHTJO0L TgbEOHgMmgdd FgLodmmydgmNd
(escape clause):

0) LOJOOHMZIMML 3OOMBIYOMMO0M OOAJo0oMo Bgbom LOZOVB3xOMm 06 LOMBOGO FEFMIOMIMOOL
300mEbooooL @O  VMBOJbHMO  BEAMIVGIMO0L  TIIZO® OG0 B0OBOL  LOMO330OFOM
MmmboLJ0g0900L OWNBOBLYOOL Logo®madol 3g0mbgg30d0;

0) 93mbm3B033Mo dGEOL J9bgmmgdal/®yiEgLool 390mbagzodo — my, LOFOIOM®M LOTOGHMMOL 0YIOOEOYMO
306MH0L — LOJOOM3gEM™ML LHOHOLAHOZOL 9B M®M36Ymo LOALObYGOL F0gd FOIMJ39Y69dMma FMBOEY3Y00m,
9909 dMMMm 2 330G-HOMOL MHJomMydo 93MmbmMAngyco dG®OL doh3969d9cmo 606d Bmolb JgLoodvdob
330MHomMgomob 3goMmgdom 2 3OHMEI0HIMO 370gdbhom ©O0OMmNYd, 30M 3oLIMmO 10 Bamob GgomyMo
93Mbm30376M0 dOEOL LOTYOM® FoHZx6HdgMO.

000LMOB, YOO OMWOBOTEML, HMI MY OO OO BYIMOMBOTLYMO 2 30OHMO0EVL 9O M-9B Mo 30OHMdO O,
00 J90mbzggodo m®aobymo  306mbo  0®  0m3omMoLBOBbYOL OTOHYO0m  3OMEIIMIOL DMadYIOo
AmMEIMM®MO900L F0M3d ©V393930L FgLodmgdmMmmdoL Jgbobgod. 39OIME, LOZOTMBOIMOLM Fgdmbggzagdom
306LOBMZOYMO  FOZOHMYZMBMT03IO0 30OHVIYH®JO0L ©O393030L FYdamad Bengddo, BYIMOMBOTbYMO
OMaO6bgmo  3obmbo 0® 0m3omoLBOBYOL 08039 TOZOMIYZMBMT0ZIO0 30MOIYHDJO0L DBMZOGL dom3do
039600 3OMEIRIOHIOL LOZOTMBOZMOLM FgamMbzg3900L OGO VOLYOMBOL 3oHMddT0.

° 30M@©O  0d0LY, VMLOBETBOZNY, GMMI OMOZLLYMmo  JObmbo oM  0MmZOMOLBNBYdL ©3og3g FObmbom
3o06LOBMZOYMO Gabgomydo BaLYdoL JgbmymmgdoL IMboHME®0Ba0L 3OMEIIOIOLO O FMBOHMG0ba0L
30b630bMmM309mMYogMm PBygooL. m®Fobymo 3obmbo, dbY3g, 9O 0m30mMoLBNBIYOL Fgbodmmm LObJE0MgdOL
99906003L @oLZOMIYO0 BgLdoL EOOME3g30L JgdmMbz93030, OO BYIMOMBOTbYMO FOZM®YIHoMgdgEmo
94090909000L 3994o60d300Lo.
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3. ,LogJomrmggemmb 2025 Bmob LObgmABorm d0939h0L  3d5LOLYL”
LOFJOOMZ9MML 30bmbado 33momgo0lL dghoboL MOMOOdg”
LOFJOOIMZIML  306mMboL 3mgdhom (oEOTJYFO39dYma  30M006(HN)
300LOBM3MYMO F0H390690¢eMgo0L BOLZOMYM BaLydMOb JgLooO3OLMOO

BOMAMDag60m0o MO30L 30H0600 ,LOJOGOMZgM®L 2025 BeMmob LObYMIBoBM doyzahoL JgLobgd® LoJo®MZzgmmML
306mb30 (330 go0l FgHoboLb MOMOOBY* LOJOOMZIMML ObMBOL 3HrMIIJH0mM (OOIYTOZJOIM™MO 30MH0VO6®H0)
30b6LOBM3MYMO FoHZH090eMgdOL BWOLZOEPE BLYOMOL TgLOOVAOLMOOL VOEE0o.

MMM 3ob6mMboL 39-2 dgbmaly 39-5 3x6g4HoL gLOBOBOLOE, F3MOZOMOO LOFJOIOMZGMM®ML 306MBIYOMMO0M
©Oa960ma Bgbom 30MMO3g6¢h0LM30L LobgmMABomwm dozyEahoL dgbobgd 306MBOL 3G M9IhHoL BOGago0LOL
0 LobgmMABoxwm d0ysghoL JgLEIYmMgooL B0 9630M033900LOL BOMOOAEIOL VBBMEIOE0OL BWOLZOYOO
30MOIgHEY00L 03 JObMBbom EOEEIbom dM3ZMYOMOL TgLOdOTOLMOOL MOMOVBY. BYIMOMBOTLYMa MGFObIYMO
3Obmbom @OEagooma dM3OM0 30 3obLOBMIGMYMOO V3039 3ObMbOL 39-2 Fgbemdo, G®BTgmoE dMOEO3L
©IBOGOHOLO O 3omob BgbgolL. gLododoLo, 2025 Banab d0P39MhoL 33MomadLb 3GmgdhoLl'? 89-14 dgbmom
306LOBMBOYMOO MEOFOOYMO 3OOMBOm EOAJooMo BM3GIYMmMO 30MOIgHEJO0L (PIBROEOHOL ©O 3oL
BaLgdoL) 3OHMabMmHO.

3.1 @9xzoiohob 65LMOb dgLOO6OTOLMOO

2025 Bamob 00939h0L 33MomadoL 3O MYdhoL 99-14 dgbmmolb dobggzom, 2025 BgmbL LobgmMABoB®L 9gEHM0Obo
0035900L EIRBROEOMHO 2,561.6 3MB MOMOm ZOBoLOBMZMO, MVOE 3OMIbMBOMIdOYMO 333-0L 2.5%-L Fxoa96L
(oo@agbomo dm3zoMo — 833-00 3%). FgLOdOBOLOE, 2025 BmMOLM3OL EOEIMOd  IBOEAMHOL  Bgboo
306LOBM3OYMO FO3OMI3MEMB03IH0 30GVAHEOL BM3OG0.

360 0M0603bmML, M3 2025 Bemob d0y39MhoL 33Mmamgdol 3OMadhoL dobg3z0m, OZMMmIIbhocmE 2025 Bemob
Bm3nbomy®mo 333-0L O LObgMABORM®ML 9OMNOL0 00739H0L IWBOEOHOL dOH390909(™Mad0 2025 BEmobL d0YZHOL
©@O3(h30(3900L gho3ddy (2024 BemoL ©H39909M0) 3OMBBMBOMYOYM dOH39690MOMOb TFgEoMgdom. 39HIMO,
3odOomad 2025 Bmob H®amGE bmdobomyMHo 333-0b 3oH396909m0, dLY3Y, LObYMIBOGTML gJO MO0

00939h0oL CIBOEOHO, JgLOBOTNLOE, IB0EHOL 3T3-000 FJBROOEYOO (2.5%) POGMHY JBEITIMO.

9390mm 9m(399em gbMomdo BoMIm@agbomod 2025 Brmolb LObgMABBoB®m JOMOObo d0IEgHOL TMMOO6O
LOMOM®ML LHGIYIHYIOO Gmam®E 2025 Bamob EVIHIEIOIMO  d0YFIHOL, oLY3g, 2025 BwobL doyZaHOL
33momgdol  3OHMIIHoL  MObEOOMYMO  EOBOOMOL -  LdoOOMOO  9ZMbMT0ZIO0 @O  ®§WObObLYOO
0600030h™MHg00L (LOOODM L3YbOMO)” - Bobg30m.

121 BOMIM@agbom M3x396h3dn 2025 Bemab 00359bhoL 33e0mad0L 3OM®IJho 3xmobbIMOL ,LoJodmZgmmbL 2025 Bemab LobymMABoB® d0yYEgHOL JgLbobyod*
0LOJOOHMZIMML 3O6MBI0 (33e0MYd0L FYHOBOL MOMOVDY* LOJOOHMZII ML FOBMBOL 3B MYIHOL FOOIYF0390I 30H06MHL (Il BOOEI6).
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3bG®omo 1. LOJOOMZIMM™ML 9BHM0060 d07EIHOL TN 0060 LOTE®M 2025 BymML (AENE MOMO).

2025 36 mabmdo ‘ 2025 36mgdho LbgOMOL

390mbLOgMgd0 31,655.0 32,166.2 511.2
30oLObOEYON 25,305.0 25,505.0 200.0
0®030HDO30H0 30OLObOION 12,970.0 12,965.0 -5.0

30003060 30OLObOYIN 12,335.0 12,640.0 205.0
3606900 140.0 126.2 -13.8
bbgd BgAMLOZMYd0 6,210.0 6,535.0 325.0
bo®3gd0 26,510.0 27,162.5 652.5
OHMO0L O6OBdMOYHYOO 5,695.0 6,457.4 762.4
LOJMBYMO O IMILOLYMYOO 5,655.0 5,867.2 212.2
3MMEI6M0 1,770.0 1,665.0 -105.0
LYOLOOYOO 2,380.0 2,572.7 192.7
360O6HYd0 105.0 214.0 109.0
LEOEOVMYOHO YOMY6ZgMYMBO 8,855.0 9,099.3 244.3
Lbgo bo®Fgd0 2,050.0 1,286.9 -763.1
LOM3YOOEFM LOEEM 5,145.0 5,003.7 -141.3
dHOG0606LY0 0gdH03900L 33eDOMMgdd 7,599.0 7,565.3 -33.7
OO 8,109.0 8,090.3 -18.7

39830M900 -510.0 -525.0 -15.0

8m@0060 Logmo® -2,454.0 -2,561.6 -107.6

OH®M3MOE 3bOHOMI0d BoMIM®anboma, 2025 Bamob d07390h0L 33emoMmgool 3G madhob dobgoazom, 2025 Gmmob
00959h0oL EOADH30EIO0L gHoOddg 3OHMZbMBOGMYdM FoH39690MadMOL JgOMmgd0m, LobgMABoBm™ML 9O M0O60
00939h0oL @aBOEoHOL doH396909¢cm0 107.6 FENBE MOGOm dGOL FOBOOMO. dMB0ILBYMO OZOZTMYOYMND,
gbmo dbdmog, 9OH®M00bo d0359HoL JgamLOZMaoaL 511.2 IMB MOGMom HOEOLMOL (8.8. LOZOOLObOOM®
390mLO3MY00 0BMHEYOd 200.0 AMMB MMM O bbgd gamMLO3MMYdn - 325.0 AMB MIGOM) O OOOBRNBOBLYGO
0Jh03900L (33em0Mgd0L doh39690¢mal 33.7 AeMB cMmoGmom 3993060 900LMOB, bmmm dgmeyg dbMog, boMmEgooL
652.5 9emb oMo (3.9. IO MB0L VBVDWOYMHYOO 0DOYO 762.4 FEME MO 0m) BOOLMOD.

o3 d99bgdd gbhmaobo d033900L IBOEoHOL LAHG®IYJHIOOL TgLooodabo d0y39dhaooL EMBYYoaL dobgrozom,
0mLOBOFbOZ0d 2025 BEMoL d0359hoL 330 gdal 3GOMIJHoL EMIY3IOHOE0d 96 FMOEOZL 0BBMGTO(F0OL
3960OGHOMIM0 d07390H0L, 03HMbMInYEH0 MxL3YdM03900L 9OV MYL3YOM 03I O TY6oE3dMaDhghHgooL
JO®M0060 39603030mYGH0 4073909000 @IBR0EOHIo0L FgLobgo, FgLOdOTOLOE, T9udmMadgmod 3G MagdhHoL
M3y096¢hoE00L dobgzom 9O ®m00bo 060359HoL IB0EeHOL LHG®IJHI®OL obbomgzgo TgLododobo EMBOL
00959(H900L F0MOMYO0D.

o3 399bgdd  LOobgMABo@mML gOMOObO d0PYEIHOL IBOEFOHL oL BMgodo, GMaMOE bMBNbOEYO
300mbohgmgdedo, obg 833-mob FgoMEgoom, 2016-2025 Bmgodo yzgmodyg o 9dohz9bgdogmlb 2020
Bamobm3z0oL OMBY3L. J390M™M dM(3933M EOVOZMOTOBY BOGTMDEI60MNd LOJOOMZIEML 9JBM0V60 O BOYOHMO
00939h900L EIBEOMHI00 O FOMO J9BRVOEISS 333-00b 2016-2025 Bemgodo.
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©003M030 4. LOJOOMZIMML 9OHMNOB0 O BOGOMO d0759HIO0L PIROEOHIO0 O FoMO F9ROO®YOd 3T3-ob 2016-
2025 6engddo (0emb moda, %)

3.0% 3.0% 3.0% 3.0% 3. 0% 3. 0% 3. 0% 3. 0%
2.700 —————— .————21‘9/0-———3——0 O O — —\gO0 - ——— =0 —— — =P ——— 0 ———— -
%ow 2.;% O .26 % RN 00 ‘H’Z 5%
0.7% 19%
‘y .'.ﬁ.’
2016 q;odoo ﬁg!ﬂoo 2018 q;odc)o 2019 @ogho 2020 ogpo 2021 @ogho 2022 q;odc)o 2023 @ogho 2024 3odho 2025 2025

3MHMabmdO 3MHmadho

@ 260060 d0959(hH0L IBOEOH0/333 609G ™0 d09590H0L PIBOE0H0/033 @ 6O MO d0P3IHOL BMOOBOEFOMIOYMO IBOB0H0/333
@ ©133030HOL BgboLb modoho @ 9O®0O60 BOYEIHOL IBROBOMHO 60960 30939H0L IBROEOHO

OOamMH3  ©003Modddgd BoMAmoagbomo, 2016-2018 Bmyddo @©OEIMo oym @axnogodob Bgbob od
@O®MoLOMZOL VOLYOYMO GBYEOJE00L FobgE30m FOBLODHMIGYMO FOZOHMYZMBMB0ZIMH0 30MOTGHTHOL HM3M,
Bboghmo d073900L EIBOE0HOL 3T3-M00 BOIOEOMOY F9OHYIMOO 0.7%-0b6 1.4%-09. 0Mb036Ymo HM30MH0
@OBIMO 04m, 0LY39, 2019 Bmab @oghoghHo 30H39690moL Fgdmb393030 - LOJOOM3gEMML gOHMOObo d0YZIHOL
©@IBOEOHOL BOIOOMOO 3I3-MO6 2.6%-L F9OBYOO. FOZOHMYZMBbMI0ZYH0 30MHIghHE0L dDM3MOL EOMM3930
gogdbodEgds 2020-2021 Bmgodo, 3g®dm@, 2020 BombL LOJOO®MZIMML JO®MOOBO d07YEIHOL IBOEOHOL
BOOOMOO 333-Mm0b 8.9%-000 go6oLOHM3MO, boemm 2021 BgemL - 6.1%-0m. 2022-2024 GMgoobm3oL 9OMOO60
0095900L EgBoEoMHOL 3OHZ390909MO EOJYIGYOO MOFOBIYMO 306MB0m FOBLODBMIG P FOIOMHZMBMI03YO0
306MOIgHEOL BMZOMOL O T0LAY BWOOEMOOD 3I3-MOb JgLoOdOFOLOE, 2.1%, 2.2% ©@O 1.9% T9oEE00O.
LOFJOOMZGMML FMOZOHMOOL 3O MIbMBom, 2025 BENOLMZOL FMLOMMEBYIMNO, HMI LObYMIBoBML 9O MOO60
0035900L EIROEOHOL BOOOMOO 3T3-MOb 2.5%-b 3xoEII6L.

3.2 300 65LMO6 JgLOGOTOLMOO

2025 B6mob 00939hH0L 33emomgool 3O MYJHoL 39-14 dgbamolb dobgaom, 2025 Bolb dMEMMLMZ0L FMOZH®AOL
300l BM3OHYMO FMEIMMOO FObLOBMZOYM0S 333-00 34.1%-0m, 3om IMEOL, FOMZOMOLBENBYOYEMOO LOFOH™
@O 39Mdm  mObOFTIOMIMMO0L  3OHM9JHgooL @BOMRMYOT0  OMYOPMMO  30MEOYOYMId900L  303E06VOGMY
M0MYogmadd (2025 Bmob 31 ©939006H0L dEamAOMmgMO0m, BoboLBOGO dMbO(3EgIgdom), GOE OM ObEILbL
303mm960L FMOZOMOOL 30MOL BMZOYM FMEFYMMOODY 3I3-MO6 F303OOHMY00T0 (EOOEIb0Mo dBM3OMH0 — 3J3-0L
60%). 89LOdOAOLOE, 2025 BMOLMZOL EOEIMOS  30Mab  Bgbom  FdBLEBMEOIMO  FOZ3HMH3MOEMT03IM0

30M039hE0ob dBM30Ma.

OmLOBNBBOZ00, HM3 2025 BemoL d0zysgbhoL (33emomgoolL 3G MmgdhoL d0bg300 OBLODHM3GYMO FMNOZGH™MONL
30m0OL 393-mob FgBROGOEOId0L doh396909mm0 (34.1%), 2025 Bemab d0gs9hoL EOdH30EJ00L ghoddg (2024 Bmab
093900960) 3obLOBM3MP VBOMMANYH FohH396909MMOL6 (35.9%) TgoMmgoom 1.8%-gemo 336gdhom oMb
89030090 ma.

2025 B6mab 009390h0L 33emomgoal 3O MYJHoL 30bgEa0m, AMOZOMOOL ZOMOL LOZGHMBBMBM IMEFYMMOY, 2025
Bamob 31 ©93900G0L 3EEMIdMgMd0m, 35,590.1 AMB MOGOm doboLOBMZMO, LOOOBOE FMOZO ™AL LOgOGgM
30mMOL LO3OMAIABMBM FMEYM™OO 24,008.8 AMME MOGOL, bOM®M FMOZOMOOL LOTObOM FOMOL LO3HMILMHBM
OEImMmdd 11,581.3 b oML d90a96L. FgLOOO3NLOE, 2025 BmoL d0y3gHoL B3MOMad0L 3O MYIHom
3OMabmMBoMYOPma LOJOOMZYIMML FMOZOMOOL oML 3T3-006 3OMEBIBHYM BOIOOMBVT0, O™ 34.1%-
L 890396V, 23.0% 3MEOOL FMOZOMOOL LOZOGOYM oMY, bedem™ 11.1% - F3MOZGO®OOL LOTOBOM FOMdY.
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000LMVG,  BMOZ3OMONL  LogoMHgm  3omab Eb®omo 2. 3mOgM®O0L ZOmoL  LOSOMFbMBM  BOTMOL

LOBOMBbMBM bBodmo, 24,008.8 IMbE MOto, LHGIJHIGO 31.12.2025 d3EEMBOMHYMO0M (BEMH MOGN)
0000060 dMOZOMOOL 30eMoL 67.5%-00. 2025 LOSOMFEMDM Godm0
31.12.2025 3@a3m30MHymd0m

BamobmgoL, JdmoghmdolL  LOZOGOJMm oMol
LO3OMEEMdM  Bogmo  (65.7%)  BMmOgO®A0L 90083H™A0L LOEZOGYM gomob 603mo 24,008.8
am@006 30@80’ B50bo 6@060’)06 aogpoﬁ)aéom’ 96030mM3bM030 3OIOHM®IO0LOZOO 18,445.0
3903060909mM00. 396Mdm, 2024 BomL ®OILO0Z0 3HIVOHOOIO0LOZOE 4,210.5
0b0dbymdo  3ohggbgogmdo 69.7%, bmwmm Lbgo LEZOOIM FOEEIOYIIOIO0 1,353.4
2023 Bowb  72.7% 8900a0bo.  8mO3MMdAL 00030 ™®d0L LOJ0BO® gomaL 6ddmo 11,581.3
LOZOTYM OmOoL 00 boBoomo  dmEOOL

30t 3o o ® © LY BNOZEMOOL oAb Godmo 35,590.1

06 030MAbM03 O MGILMH03 3OHIVOHMGHYODY.

000360 MO0L  LOJOBbOM 3oL LOZGOMIOMBM bodmo, 11,581.3 3MB MOMO, FMOZOMIOL ZoemoL 32.5%-L
39003960L. Bobo BMadmOb FgoMmagdom, FMOZOMO0L FMMNOL Z3oMdn dMOZOHMBOL LOTOBOM Zomalb Bomo
30dO@OMNY. 39OHdmE, 2023 Byemb dmOgemH®O0L FMm0obo omob 27.3%-L, bommm 2024 Bomb 30.3%-L
0m03Mm™MO0L LOTOBOM OO BOGIMOOZIOEO.

J390mm 3JMEI3PM  ©0OgmOaddg BOMIMOAaI00MOd FMOZMMO0L gomo, LObgm3IBoy™m ZoMmo ©O TOMo
3930960 333-006 2016-2025 Bemgodo.

©00gMO3d 5. AMO3OH™MO0L gommo, LObYEMIBORBM Z0MO O FOMO FJBROO®YOS 3T3-MOb 2016-2025 Bengddo (BeMb Mmodoa,
%).

60.0% 60.0% 60.0% 60.0% 60.0% 60.0% 60.0% 60.0% 60.0% 60.0%
Om @ = Q) = - — = - g @ @ o @ = = = QEm = =@
/6%
ke 49. 1%
389%  38.2% 40 1% I I 2% I91
N N
5 & «9& r&“q eﬁ”° ,st“ @m «&”“’ r&”“

@ 3003m™d0L oMo LObgMABOBM gomo @ NOZOMOOL 30M0/d333 LObgMIBoBM 30eM0/333
@ 380030™d0L 300 + PPP 30m@gdymgdgd0/033 @ 8mog3mhmdol 3omol enodato

OHMMOE ©00gMmO3ddYY BOMHIMEOagoomo, 2016-2019 Bemgodo LObyEMIBOGM 30MOLO O FMVOZOHMOOL oMb
OMEIMMO900 06 OMYFOHJOMDO MGZObIMO 3ObMbom gobLoOdMaMYem modohL. 2020 BMoLM30L dEZOMO
3Jmbo Mm®aobgma 3obmbom gobLoOBMZMYMO FOZOMIZMbMINIYM0 30MOIJHOOL HMZMOL EOOMZ930L.
mY33o, 2021-2024 60030 3mOzm™MO0L 30eMolL FMEYMMAO EOYIOIOEO 3om0obL BaLom gObLOBM3GYMM odobhlL
@O 3MLOMMOBYMOO, HMI dOMBOIHEYMO BMZOM0 EOEYO 076900 2025 BgmmLO3.
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4. LOJOOMZGEMML 007959HOL 06OZOHMMDIgo0L BWoLIOMY® BgLYdMOD
d9LO0VAOLMOO LOTYOMMZONOL 39M0Mm©T0

0mbodbym mogdo gobbomymod LETYOMZOEOO6 39MH0oMmET0 FMOZOMO0L FbMHOOL BOLZOMIYM BaLgoMOL
390LOdO3OLMOOL EOEZ0L FgLOdmMYoEMMdYd0, JOLDY FMITIOO BOJHMGHd0 O Fgbodmm LE3YHOMYdO.

4.1 3oLb3oMY® Babyoddg dMIJTgEO FOoMxamMyxo900

BoLZOMIYM0 BmuLgodoL JgLEOHPYMGOODdY LOTYOMMZOOVL 39MomMEI0 FgLodMmmO o360 FMObEOOBML G MaMG 3
LbZOOLLZO HO30L BOIOMYZMBMINZYHBO FM3dd, 0LY FMOZOMOOL EOLZOIEOYO 3MMODH0Z0L FOHOMYO0DO(S,
6H®Igmo 390dmgdd gdgmobbdmomaL: LOgOOLObOOM GIBRME®IJOL, dMIMgOLYE 3603369MM30b60 FogmMgHO
996900m LOZOOLOLOEM FgdMLOZMODdY, FMOZOMO0L bo®gz0m0 3BH0MGOMHYHIO0L 33TMOEMYOOL, G MIJMO3
0603369MM®360@ 3odOOOL gBhmMm0obo 00759HoL bo®zz0m 6OBOML. ymzggmogg 0306 Jgbodmmo odmobz0mL
9O®0060 00739H0L dOMOBLOL (33MOMYOd LOTYOMMZOEOOL 39MH0MET0, 06 Zo3MYbd TIMObEOBML oMol
LOTYOMMZOOOL HBOGIHMG00DY.

@oLZOMIYMH  Bgboddg Odmgdgmo 2025-2029 Bmgdolb BOJHMGYO0EOD  Yzgmodg  AoLIDHOOYOHO  ©O
0603369MM®30600 HPYLYM-713BHV0060L MB0m OAMBZGYMO FOIOMYZMOBMINZYH0 IM3Yo0, d0m JMEOL FLOBEOM
00D0MBg 6O3MMO3OMPIYIHIOLO O LIOLOMBY BOLYOOL FGDYIMBY. dMBNTEYMO MBOL JOOYMBOMO FOZNY6O
06 ymxomo LOaZ®IbMOn LOJOOMZIMMLM30L d0dE06OMY BgmmL, MIPFEd TJgLodmmd o3mgbd agdmbomb
LOTYOMM30NVH60 3GHOMPOL J3MBMINZYH DOOODLY.

Covid-19 306®9300m g30amMB3973MM0 JoMOYMBOMO 30396900 dLdbyma 0goo 2020 Bmab 93mMbmB03xM BOOOdY,
®oLYOE, FgLooVdNLOE, TM3Y3d 00959HoL  bo®Fz0m0 bBOBoMOL OdOEO  JgLoododobo 3MY39630YMO
MmmboLA0gdgd0LO O ggL3OBLOYMO 3MMODHOZ0L FOLOHOGOYOMOE. dMBOTbYMTO BOJHM®IO O 9J3MBMI03Y,0
BdOOOL H9330L Fg3E0M90o0d obo3oMmMdY JOM0Obo d0759hoL aBoEoHoL doh3g69dMaL BO®O O 9O MOVbo
007939000 @IBOEOHTd  OOOGOM0d  3%-000 60TbYmL. ®mYIEY, 2021 BmoEod  oxrogdLoGydYMmO
0603369MM®3060 93MbMB033M0 HOOOL O 93MBMINZYOH0 OJHo3mdgo0oL ZodmEmEbmgdol @mMbDdY, dLH3Y,
30000OOO  00759hoL  LOTGIMLOZM™ BOBomO, ®OJOE OIdOMO OZIMgHd 0gJmbod gOEMOObo d0YEIHOL
@IBROEoHOL F93306H900L F0FOOMYMYo0m. LOdOYEIH™ MBOLOL 3OMabMmMdBom Gmam®dE J0d0bodMg Boml,
03M9m39 LOTYOMMZOEOVL 39B0MET0 gHMOObo 00759H0L B3O 333-L 3.0%-006 6036YMBY J390MM
8960MhHbYdo.

0939 360 0M06036mML, H®MA LLZO MOBOOOG 30MHM09dT0, 3oMOL FMEIMMO0L dOEODBY FgLOdMmMO FozmmYbo
0MmObObmL dLH3g MBS 3603369MM30630 BOJHMGIO:

® 3033™0mM0 3IOHLOL FOgBROLY®YOOT;
® LO3OMEYOHM 3obO339MYO0L dGEOI.

2020 BomoL dOGH30 ZMOHMBO3oMHYLOM FOOMB3gam0  93mMbmM303z0L T9IEMIOOL  33OMOOZZOM  MOMOL
3933mM0m0 3gMLOL FOYBOLYMYOO EOOBYM OV, 3930, 2020 BEMoL dmEMMLM3Z0L, 2019 BeMmoL H39009M MO0
3900M00m, mMOMmab 3gMLo 083 EMMOGMOL 3030OHMYo0m 14.3%-000 ZOgROLYO®Y, BOE F0OHEO30MH d0LObY
30MOL AMEIMMOOdY. MPIEY, 2021-2022 Bemgddo @OxB0gdLOMYOYMO FOMOMO J3MbMB03xM0 dBOOOL TJYOIFO®,
30dOOoMOo 30MEO30Mo JEbmydo 0639LHO(E0YO0L, BIMOOO gdOgbomgdal MEYMM®O0d, dLY3] HYOBIEOL
@0 99L3MGOHOO6 FoMYOYMTO JJAMLOZMYOTY, OIO0MO OZMIbd 0JMbod OGOl 3yOHLOL godyomgdody.
LOYOYFIO™ MRBROLOL 3GBMEbMBom, 2025 BoML O LOTYOMMZOOOL 39H0MET0 FMLOMMEOBIMOO FO(BEZNOMO
3IOLOL OO0 FOYBOLYOYOO.
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93Mbm3036mH0  3EaMIOMIMO0L  gogodmaLgdol O BO3MMYZMbMANZIMH0  OGOILHOOOMPO®MOOL JomM-gO Mo
J0GOYO@BRomo 390930 390dmgdd 0ymL dLY39 FMOZOMBOL MMM oL, 0LY LOZOGOIM oMby LO3OMEIbH™M
3060339m700L BOEO, GHOE 30OHEO306 FOOOEOL omaL dM3LObY®HYO0L LOBAJ0dgL O, JgLOoVIOLOE, 9O M0Vb0
00939H0L EIBROGFOHLO O FMOZOMAOL ZOMOL AMEFIMMOOL.

LbZO MOBOOOE 30GMOYdT0 dMBOTOYMO FMIJO0L 06 dOLYOMOOLOL oML 3F3-MO6 BOOOMOOL dOH3x6gdMOL
39000 FMLOMMEBIMO, HOOZO6 VOIS J3MbMT03YIMH0 OJHOZMAO O, JgLO6VIOLOE, bMINbIMIYM 0 333.

4.2 9630060 00359H0L IBROEOHO LOFYOETMZOEOOL 39MoMm®T0

OHOM3MOE 0060360 9O®M0060 00959HOL IROBOHOL 3T3-O6 BOOOMOOL BYDO DMZOMHO MGFOOYMO 306MBOL
00bg300m  3.0%-L BOMIMOEEIOoL, GM®MAMOL  TgbeOgmadoEg Bdmm VMBgHomao dM3mMY6adoL Fodm,
939Y60Lm30L 3603369MM306 3odMBE3x30L BOGTMOOFIOL.

©003M030 6. O M0060 d0759hoL CaRB0EoH0 2025-2029 Bemgodo

9O®0060 007939(H0L CIBROGFOHO 9OH®0060 007939H0L CIBOEOHO
(LOOOIBEIH™ MBOLO) (LOFOOMZINML FMOZOIMOV)

3.0% 3.0% 3.0%

2025 2026 2027 2028 2029 2025 2026 2027 2028 2029
== domb Mok == % dd3 == demb mobn == % dd3
= 030b3ogmyMo Bgbob enodogo = 030b3oemyMo Bgbob enodogo

0mogmmonl 309 2025 Bemob LOEbgMAIBoB® 00959HOL 3OMIIHOL MOBEOGMYM LOTHOMMZOEOOL LOJOBOLM
LE9BOE®T0 330MbYMMOm, HMA 2025 BMOEOL 9OHMOOBO d0359h0L CIB0EOHOL DGO OZIZT0M0d, HMIMOL
0m@EYmmdd 2029 Bemobomzgolb 3.2 Mm@ MOML 300mB 3L. 309bgO30E 030LY, FMOZOMOOL 3O MIbMBOM
AmbLOMMEDBYMNO, M3 2025 BgmL ©O J98EAMA  LOTYOMMIZOENOL 3gMHomdo a®oEoHhoL Babo o6
©O0MHM3930 O 9MHM0060 00359hoL PaBROEOHO 333-L 3.0%-dg 6o3Mad0 0gbgdo.

DOBOYEIO™ ORBROLOL TOZOMYZMOMINZYOH0 O BOLIOMPOHO 3OHMILMBYOOL O TFMOZOMOOL VOLYOYMO
3mMoh030L gomM30emMabBN69d0m FMLOMMEBHMNO, MM 2025 BEMOLOMZ0L YOMOObo daYEIHOL IBOEOHO dT3-
L 3.0%-Bg 6O3MYd0 096900 O VMBOTBIMO HYbIB(E0d TJHOMHIYOELYOO LOTYOMMZOOOL 9B 0MET0.
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LOVOYFIH® MABOLOL JOMOOLbO d0IYEIHOL PIBOEOHOL FOObaM0T9xd0T0 FOTMYH6HOYINOL:

® 609O™M0 d0Y59HOL LOZOOOLObOOM FgaMLOZMYO0L EVTMYZ0IOJMO SOMIbMHO;

® 6ogmOmM0 d0yY59HOL Lbgd FgomMLOZIYOOL EOTMYI0JOIMO 3OHMFbMDBO;

® 9O®M0060 307359HOL gBOB6HYOOL FMOZO ™AL 3O MabMdO;

® 9OH™0060 00759hoL L3O F9BMLOZMMYdT0 dLObIYMAO LObymIBowm LLO3-900L0 O O(0)03-900L FgamMLOZIMOL
0003MHMO0L 3OMBbMBO;

® bo®39d0LO O VGHOBOBOBLIYO 0JH03900L BODOL FMOZOMOOL 3O MabMdO.

LOYOPYFIO™ MBOLOLY O FMOZOMOOL F0gH BOGIMEEGboMO 9gOHMOOLbO 00759HOL IBROGFOHOL LOSGOMIBMHBM
00h390690magdoL JmE®oL gobLbzoz900L ObBO30GMMOYLL BOYOH®mO d0359hoL LOZOEOLObOOM TgamLOZMYoaL
0003Mm™mo0LOgOL  dobLbgozgdgmo  AMEIMMOY,  GMIgMmOoE  LOOOIEIH™  ®BOLOL  FMOZGOM®MONLOZOD
306Lb303907m LOTYOEMZOOO6 FOIOMYIMOBMINIYE LEHOOOL 9YOHOOMOO.

4.3. 3000360md0L 300 LOTYOMMZONOL 3gMH0oMmEOT0

0003Mm™MO0L 30moL 333-006 BOOEOMOOL LOTYOEMZOEO0O6 39H0MET0 OBLOBOZMOZL ZomolL Fgbodmm
AMEIMMBY, 3O3E3Mom0 3g®LOL gLOdmMmm® HGOIIHM®0O O FMLOMMEBHMO 3F3-0L FMEIMOO.

0003Mm™Mo0L 3OM3bMBOL F0bg30m, ZOE3Momo 3gOLO LOTYOMM®M3OEOOD 39MoMmEIn EOB0JLOMYOIMOO
00739hoL d9a960L IMIgoHTo OOLYOYMO FIOLOL 933030MIbHO®, bmm® LOOOYFIH™ MBOLOL Jgdmbzgz0odo
300mMy9b6909mad 3gdLOL 3O MIbMBO.

LOYOPYZIO™  ®mE@oLOL Jogh  TJgoLYoYmo IMOZOMOOL gomoL  333-0b @WOOOMdOL  JoHZzHbgogMO
LOTYOMMZONOL 3gMHoMmET0 gyHEOEMBO:

® 30MOL BMB0BOMPYOH0 FMEYMO0L FMNOZOHMAOL 3O MZOoMBU;
® 3033M™M0m0 3OHLOL LOZYNOG 3OHMZBMBL;
® 6MB0bOMYE®0 333-0L LOZYNOE 3O MZbMBD.

000L  3OmM3OMOLBNBYOOm YOO OMWOBTOML, GMI Gmam®dE LOOOYFIO® ®@OLOL, 0Ly TMOZOM®MO0L
LOTYOMMZONVB0 3OMIBMBOL Bobg30m, AMOZOMOOL ZomMOL 3TF3-MO6 BOGOMO0L FdOHZ9bgdgMma 2025-2029
Bmg0d0 6OORYBDYdO 306MBb0m EOa60m0o 60%-0060 DMZHOL BOMFMYdTo0.

©003MO30 7. 3MO3OH™MO0L 30eMOL BOIGOMOS 333-M06 2025-2029 Bemgddo PPP homamom (%)

2025 2026 2027 2028 2029
= JNOZOMO0 === 1OOOYFIH®M OBOLO === FNOZOMOOL ZOMMOL Modoho
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LOOOYEIH™ MBOLOL TgBROLYdOm, FMOZOMOOL ZOMOL BOOOMIOMO dOHZH69d9(M0 LOTYOMMMZONOL 39M0MEOT0
0306MH Y00 @O 2029 BMobLOM30L 33.8%-L J0YObMM3®YdY. FMOZGMOOL 3 Mabmdgdo0L d0bg30m, OMB0TLYMO
00h396909m0  3mgoolb Hbabioom  boLodmEYdd @O 2029 Bmobomzolb  32.9%-00 BOHFMYOT0
©Ox30dLOGEYLS. OMBOTLbYMO LbZOMOY, JdOOOMOEO®, FO630OHMBYOYMOd TMOZOMO0LEOL ZoBLbZOZgdYMO
30(33mMomo 3POHLOLY O §3MbMT03YM0 HBOOL 3EHMZBMBOL FgHFO.

4.4 LabLOBHOYOMOOL dBOMOBO O L3gboMgon

OOamME 3mOgmhmoo, oLy LOdOIYsIH™ ™maoLo LL3OOOLLZL TOIOMYZMBMINZIMHo GoL3oL O ©VIZ900L
30m30mobB0bgdom  00359HoL BOGEEZHo0L  FOOHOMAMIYGOO®  O3IMIOL  93mbm30zoL  dobzomMOMYoaL
™30H0doLHY® O 39L0TOLHIY® LEYBOGOYOL, HMIGMOB, VLYZ], F3MOEOZL FgLOBOTOL BOLZOMI® L(E3YBOGHOU.

LOdOYFIO® MBOLOL TOIOMYZMBMBNZYIH0 L(EYBOMId0 gBPYIBJOO OTZYOOL, M, M3HoToLHIMo LEY6OGOL
390mbgg30d0, 3m0060 LOTYOMMZOEOOH0 39HOMEOL ObTOZMMMOOT0 39MTOB6HOHYMO OEIO0MO TM3YO0
9omMOdEIdY, bmmm Johymxmomo LEHEOGOL EOM®ML, ymazgmm Bamb LOOOBOLM LEYEOOMOL TgOMYO0m
93MbM30379M0 30b63000M900L JOOHYMTBOMO H9dbab(309000 FMLOMMOBYMO.

3b®omo 3. 3MOZOHMO0L O LOBOYEIH™ MBOLOL LOTYOEMZOOO60 FOIOMYZMOEMINZYOH0 L(3YbOMYdO.

2025 2026 2027 2028 2029
3MO3MH MO bog(gggsm 0003MHMdO bog(gggg)m 9MO3MHMdO bog(gjgg((?m 0003MMdO bog(gggg)m 00O3MHMdO bo:)(c)aaggg)m
9383-0b dBGEO
LodOBOL® 7.2% 7.4% 5.0% 5.6% 5.2% 5.2% 5.3% 5.4% 5.3% 5.0%
®3dhodobh®o 7.9% 7.6% 6.4% 6.8% 6.6% 6.6% 6.7% 6.8% 6.7% 6.9%
39LodobHI®0 5.8% 5.5% 2.2% 3.1% 2.4% 2.7% 2.5% 2.7% 2.5% 2.5%
LOIM3LIdBYOM™ BOLYdOL DO ®O
LooOBOLM 3.9% 3.9% 3.3% 2.9% 3.0% 2.7% 3.0% 2.4% 3.0% 2.4%
®3dhodobh®o 4.4% 3.2% 4.3% 3.2% 4.0% 3.0% 4.0% 3.9% 4.0% 3.6%
39LodobHI®0 3.4% 3.0% 2.3% 2.0% 2.0% 1.7% 2.0% 1.8% 2.0% 1.9%

0mbodbyem 30O gHE9ddg OYOHObMOom, TMOZOMO0L  FgyoLYdom, GMaIMOE  LOOOdOLM  LEYbOG®OL
390mbgggodo, oLY3Zg ®3HoToLHYOO @O 39L0J0LAHYOO  TOZOMIYIMBMI03YMO0  LEYHOGOL Fob30MOMYOOL
890mbz93030 900060 d0359hH0L EIROEOHO 3.0%-006 60FOYML 06 FOOOFOMOHOL.

LOYOPYEIO™ MBOLOL TgRBOLYdOm, BMIMOE LOOOBOLM LEY6OGOL FJgdmbzg30d0, oLY3 ™M3HOTOLHYOO ©O
39L030LAHYEO0 FOIOMYIMBMINIYO0 LEYOO®dOL dOB30MOMYd0L Bgombzg3z0dn 9o Mmoo d0yEaHoL IBOBOMHO
3.0%-006 60363mMdg @OOOMNY.
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©003Mo3d 8. 9gHmM0060 007390h0L EIBOEOMO 3T3-006 LOTPOMMZOEOO6 39M0MET0. M3H0ILHYGO O 39L0T0LHYMO
LEYBbOGYO0.

960060 607959HOL EITBOEODHO 960060 60959hOL CITBOEOHO

(LOOOIEIH™ MBOLO) (LOFOOMZIENML FMOZNMOV)

-0.2 -0.2

-0.4 -0.4

33 33

: 5 P : . ( J

18 . e 12 e

14 = S 14 /‘

1 ~ i —

20 ® 2.0

2.2 ¢ — 2.2 .\o/

28 O 28 .

:3(2) @uusnssn@ uunnnni@uunnnnn @ uannnnn@iuunnnni@ :3(2) @uusnssn@ uunnnni@uunnnnn @ uannnnn@iuunnnni@

3.4 3.4

356 356

3.8 3.8

2024 2025 2026 2027 2028 2029 2024 2025 2026 2027 2028 2029
== 50d080bm 39L0dobhntn == m3hodobhybo == 0d080bm 39L0dobhntn == m3Ihodobhydo

= g30b3ogmyto enodoo = g30b3ogmyto enodoo

o 399b900 30MOL FMEIMMOOL  LOTYOMMZOEOOL 39OH0MET0 OHMaMOE dMOZ3OHMdOL, 0Ly LOOOYEIH™
oxzobolb JgxroLydom, ™m3HodoLbHIOO ©O 35L030LAHIMO LEIBIMYOOL OML, 030 WOLZOMIYOH oML OO
3000g0M90L. 3MOZOM®MO0L 39LJOLAHIYMO LEYOOGOL dobgzom 2029 BMOLM30L 30Ol 333-MOb6 BOOOMOOL
00h396909m0 39.6%-L 300MBY3L, bmm™ LOBOJZIH™ OBROLOL 3O Mabmdom 40.9%.

©003MO30 9. FMOzmMmO0L 300 3OMEBYOHYMOE® 033-m0b  LOTYOMMZOENOL 39MomETo. ®3HodoLbHIMo ©O
39L03OLHIYMO L3gHOGJdO.

dmO3MH™MdOL oMo dmO3MH™Md0L om0

20 (LOOOIEIH™ MBOLO) - (LOFOOMZIEN ML FMOZOMOV)

65 65

60 60

55 @uusssssnn@ i uunnnnnni@uunnnnnnn @ uunnnnnns@ 55 @uussnsssn@ i uunnnnnni@uunnnnnnn @ uunnnnnns@

50 50

45 45

40 40

35 35

30 30

25 25

20 20

15 15

10 10

5 5

0 0

2025 2026 2027 2028 2029 2025 2026 2027 2028 2029
= [50080bm 39bodobhyho == m3hndobydo = [50080bm 39b0dobhyhn == mIhndobiydo

= g30b3ogmyMo emadoho = g30b3ogmyto emadoo
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000MOMEMORNO:

1. LOJOOMZIM ML 3MBLAHOHIYEOO;

2. LOJOOMZI ML MGFOBYMO 3OO6MBO ,93MbMT0IYO0 MO30LIBRMYd0L TgLobgd®;

3. LOJOEMZIIMML MEROLIYIO JOBMBO - ,OEFNMMOM030 M30MITOONZIMMOOL 3MEIJLO®;
4. LOJOOMZGMML 3ObMB0 ,LOJOOMZIMM®L LOOOYZIH™ 3MEIJLO;

5. LOJOEMZIEN ML 306MB0 ,,LOJOOMZIN ML LOZOOLObO™ 3M®g]JLo;

6. ,LOJOOM3gMML 2025 BEoL LObgmMIBoG® d00739Mh0L TgLObgd* LOJOGOMZIMML 306Mbo O 3oL MOBIY30
©M3Y3IoOHOE00;

7. ,L0goOM39MmL 2025 B LObyEIBoBM® d07EIHOL JgLObgd” LOJOOMZIMML JObMBT0 33¢m0Mgoal JghoboL
MOMO0H" LOJOOMZIEN ML 3ObMBOL 3BM9IhHo O F0LO MOBI®YZ0 PM3ZYIYODHO(GE0Y;

8. LOJOOMZgMML FMOZOMOOL 2016-2024 BmgdoL LOJOOMZaM™ML LObyEIBoB™ 00xE3HOL TgLHPMgooL
BamogMo 06306H03900;

9. ,LOJOOEMZHMM®L LOOOYFIH® ZEMOLOWBNZOE00L OIHIZ0(3EJOOL MOMBOHY LOJOOMZIM™ML BHIBLMO daboLHE®OL
2019 Bemab 5 03Gmomob Ne99 6t dobgov;

10. ,g3obgommyda Bgbgoob Tgbdymgdol dmbobhM®0bgon: mgmGogmo dL3gdhgoo @O LOYOHMOTMGOOLM
300MEOOMYOd" 30MHMO3g6¢0L LOO0YEIH™ MBOLO. MYFOHIM0 39demazo30d N 03/20. 2020 6;

11. 8036 M93MbMB039M0 3O Mabmdad0 2025-2029 B6. 30HMOI)6¢HoL LOdOIYEIH™ MBOLO, MJbhm3o o 2025 B;

12. Council Directive 2011/85/EU of 8 November 2011 on requirements for budgetary frameworks of the Member
States. Official Journal of the European Union;

13. Hansen, T., Farrington, S., Jalles, J., Rial, I., Ylaoutinen, S. (2017). Georgia. Enhancing the Fiscal Rules
Framework. International Monetary Fund Washington, D.C.;

14. Rial, I., Navarro, A., Gentry, D., Karolova, V., Betley, M., VeCkys, R. (2024) Georgia. Fiscal Transparency
Evaluation. International Monetary Fund Washington, D.C.;

15. Treaty on Stability, Coordination and Governance in the Economic and Monetary Union.
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HoM30bmo gobdoM®Hgo9d0

JO®M0060 009590 — GE9bHGOMYG0, O3HMbmMToYH0  HgL3YOM03900L  gOH®MOOBbo  ®aL3YIMOZYOH0 O
93603030mMobhghHgdo0L 9O ®M0060 3x60E030MIMO 30359h900L ZMBLMMOOMYdYMO d0YEIHO. 9OM0O6O dOYFIMHO
0 9939009006900 OOEIOH™MO bgemoLYBMYO0L BOGOTMIOOBIOMMI0MO MGZObML 30H® OIHZ0EIOOL;

dom0oobo LOME®M - dOMOobo LOM@OM®m a30H39690L d0zsahoL 3OMBOEoHOL (EOgdomo LOEOEY) OO
@IBOGEOHOL (POOHYm@Bomo LOOEY) FMEIMMMOOL. bmm®m FOOO60 LOMEM FOTMOMIMIOd TMOIYENOM:
00939h0L 93mLOZEYOOLY O bOMFEIOOL LL3OMOOL FOIMZIMYOIMO dHORBNBOBLIYMO dJH03900L 33TMONYOY;

033-0L godo — 333-0L go3do OMOL 3GOMEY6MHIMO Lb3OMdY dMLYOYM O 3MHYbEOYE 833-L IMmGOL EOMOL
30M3399m  39M0mEdn, OMEOILOE 93MOoM303d ®7EgLOVdod 3d3-0L godn  JYoOHYMBOMNO, OHMOILOG
93MbMB03030 6980 O FOMOMO 06WMOF0O BOJLOMOYOO, 3T3-0L O30 COOIO0MOY;

bogmhmo 009590 — LOJOOMZIEMML LObyEIBoBM, VZ3HMbMINYOH0 GJL3YOT03900L G GL3IYdMOZYIOH0 ©O
33603030mobhghadol  3MmbLmMmoOMmIgdIMo  d0359h0. B6O9O®MO  d0YPFIH0 OGO 9d390YdOMgdd  OOEIGOMO
bgmoLBRMYdOL BOGIMIOFIOMMO0MO MGEFZO6ML 3096 OIDHI0(3JOOL;

LOYOOHM-LObYMIBoBMYOH030 3000LObOEYO0 - LOYOMHM-LObYMIBOBMYdEH030 300LObOOYO0L
LOFJOOMZIMM®ML  LOZOEOLOLO™M  3MOgJLom  EOBYLAdYMO  OEOLOLOEYOD, M®MIJMMO  FOOLEOG
LOZOMEOYOYIM MO LOFJOOMZIN ML FMYM HIOOHMOH0ODY;

LOFJOOMZgMM®ML LObYEABOBM oMo — LOJOOMZIMM™ML LObYMOm LOJOIOMZIMM®ML BWOBOBLMO LOJNBOLHGMLO
@0 3000 gOMOBHOOm Lb3d MMEObMYOdOL/ EOBYLYOYIMYOHd0L B0gE EOIOIMO bymTg3MHYMY0gd0Mm dMYOYIO,
9OMm363m0  30MYHom  odmbLObymo, VaMIM3g LOJOOM3gEML  LObgmom  LOJOGOMZGMM®ML  BOBOBLMY
LOJOBOLHGML B0 9OHM3bYMM Ob JEbMIPMH FMB39OHOMIOOD 30mMYHOT0 EHOMTN60MYOYIMO LObYMIBoBM
@OLOVBO  JOWOMEOYOOL FobMO3LYdOEODL ToMYOPIMo O  LOYOHMOTMEOLM  LOZOMIH™ GMbOOL Togd
LOFJOOMZGMMLM30L OIH30EIOIMO  LOGOBOOLM MLYOLOEOL domgdyma bLobgmdboxnm LOTObOM @©O
LOZOGOIGM 30MgdOL FOTYMH0 MOLBLY;

LObyMBBOW™ 00EgHO — LOJOOMZIEN ML 30MOMOTY6HOL F0ge EOIHI0EIOIM™O, LOJOOMZIIMML 39bdHGOMYGO0
bomobyBMadoL BIY6JE0900Lb0 O ZOMOIPOYMIdYo0L FguOYmadolb dodbom dobomgda FgamLYMMOgOOL,
3oLOB930 3OOLOLYMIO0LO O BOTMOL 33O YIOL GOOMIMOTNOMY;

LOFOOM O Z9OHJM MOBOITOMIMMOV/LOFOOM O ZIOJM MOBOFTOMIMMOOL 3OMaJho — LOFOO®
30OHO0MOLO O 3gOdm FOOHHH0MEOL FMGOL aMOIIMZOOODO MOBOFTOMIMMOL, HMBTJIOE 0300YMBOTMGOL
LU0F0OM O 39HJM MOBOFTGMIMMONL JgLoObYL* LOgoGMZgMM™ML 3ObMBbOL 39-4 Fgbmom goM3OMOLBNBYOdH™
3600hH9®09090L O bOm®30gMOIdd LOIPFOML FgLEHYMIO0L 06/ LOFOH M FMALObYGYO0L gdobg30L d0dbOm,
3M6(39LOOL V6 VGOZMBEILOIYD0 LOFIOM O 39HIM MWOBOITIOMIMMOOL Lobom;
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@ObOGMMO  10: LOOOYZID™ ORBROLOL HDHOMIPOHO TOZOMYZMbMT03YIMH0
3O mabmdgonl’3l 2025-2029 BamgdoLbm3zoL (LOdOBOLM L3gBoGmN)!4

2022 2023 2024 2025 PBO 2026 PBO 2027 PBO 2028 PBO 2029 PBO

g0 | RJho | Bodho | dmbommebgmo | 30mabmdo | 3Gmabmdo | dGmabmbo | dMmabmBo
0950360 bgdhmeo %-1em0 86100
090000 Jorw0000 | 11 000 | 784 | 07% 7.4% 5.6% 5.2% 5.4% 5.0%
dos dhmoydho
bodmabAsergdemm . . . . ] . ] .
B s 1.9% | 2.5% 11% 3.9% 2.9% 2.7% 2.4% 2.4%
383 gBmIH™©0 81% 29% | 49% 3.2% 3.0% 31% 2.9% 3.0%
bmdnbogmy®a 333
dogmombo gnato 72,860 | 80,883 | 93,022 103,049 112,152 121,599 131,722 142,507
dogpombo 533 24,989 | 30,778 | 34192 37,385 40,534 44,254 47,807 51,886
MMM
333 goho by
dmbobemgdg
360 19,626 | 21,769 | 25)44 27,892 30,355 32,913 35,652 38,572
M0 6,731 8,284 9,241 10,130 10,978 11,982 12,945 14,048

% dd3-Loob

20LmMOE0s 109.7 108.6 107.8 110.0 110.6 109.3 107.9 105.4
dombdomgdo 85.7 83.6 83.3 83.4 84.3 83.4 82.3 80.1
396dm 79.4 76.9 76.7 76.7 774 76.5 75.3 73.0
bobyemdbogym 6.3 6.7 6.6 6.8 6.9 7.0 7.0 7.0
0b33bhogogdo 24 25.0 24.5 26.5 26.2 25.9 25.6 25.3
396dm 15.9 17.9 174 19.5 19.4 19.4 19.3 19.0
bobgedbogm 8.2 71 71 7.0 6.9 6.5 6.3 6.3
?pmoggg?oaémsﬁnwﬂ 19.6 19.8 19.8 215 22.0 22.2 22.2 224
bobgemabogzm 5.2 5.2 5.6 4.3 4.3 4.2 3.8 3.7
396dm 144 14.6 14.2 17.3 177 181 18.5 18.7

[13] 2025 Bemob 939909630 3039MYOIM0 3OMabMBId0
[14] bo®Egd0L, 0MHORB06OBLYMO 0FH03gd0L O 3oL BMINBOMIYMO FMBO(393900 OMYOYM0L ,LOJOOMZIM®L 2025 Bemob LobgmM3BoRB™ d0zEgHOL Fgbobgd”
30b6mMbBoL 33eMOMgd0L 3O Mgdhdo BOMIMDagbomo 2025-2029 Bemgdob LOSOMFBMBM OO MY3MBEMB03gM0 FOHZ39690MYd0EOL.
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@ObOGMMO 10: LOOOYZID™ ORBROLOL HDHOMIYOHO TOZOMYZMbMT03YIMH0
3O Mabmdgonl’®l 2025-2029 BamgdoLbm3z0L (LOdOBOLM L3gBOGN)

2022 2023 2024 2025 PBO 2026 PBO 2027 PBO 2028 PBO 2029 PBO

030900 | Rdgho | godho | dmbogmmebymo | 3Gmagbmdo | 3Gmabmbo | dbmabmbo | dGmabmdo
dmbgdaeymo baghmbdo %-000 303-bmab, My bbgs Mvd 8t 3Gl domomgdyema
Banbeos sbeyhe 40% | 34% | 04% 14% 14% 1.5% 1.6% 1.6%
303900
6d0boo Lodobom o o o o o o o o
0d003360 47.5% 50.0% 52.7% 53.1% 56.6% 60.0% 64.2% 68.6%
OMMm B M3 51.6% 53.4% | 53.2% 54.5% 58.0% 61.5% 65.8% 70.2%
0306HMM 07eN0 M2 27.2% 31.0% 29.8% 31.7% 33.8% 35.9% 38.1% 40.8%
bogodgm bggpmbo %-500 393-bmsb, 07 bbgs Mod 36 Ml Jomomgdyma
gggﬁ%ﬁ;’:’a 9630600800 |, 4o | 5% | -53% -5.2% -4.2% 3.7% -3.4% 2.9%
bogogGM 6oEMSbLo -9.7% | -8.6% | -7.8% -7.2% -10.6% -9.3% -7.9% -5.4%
MmN0E0dYM0
%3386;222?(;62336 533 4901 | 5010 | 4449 5,164 5,962 6,701 7180 7,271
OMEOMN)
083m6H0b 2960 3.8 34 2.8 2.8 2.9 2.9 2.9 2.9
6dnbgod 3gtdm
%‘) fg%ﬁg?g o‘é’s — 1,713 | 1,262 765 1,165 1,232 1,251 1,362 1,374
(Gemb 933 Pmesk0n)

[15] 2025 Bemob ©939009630 3039MIdYMO 3OMabMdYd0
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@ObOGMmMO 13: LOOOPYFIH™® OBROLOL WIHOMIYOO TOZOMHZMbMT03YIMH0
3O Mabmdgonl'tl 2025-2029 BamgdoLbm3z0L (LOdOBALM L(3YBO®O)

2022 2023 2024 2025 PBO 2026 PBO 2027 PBO 2028 PBO 2029 PBO

adgdho | 030900 | 3o | dmbogmmebgmo | 3bmabmbo | 3Gmabmdo [ dbmabmbo | dOmabmda
%mb,goqpné)o bagdhmbo 806 ot
dgdmbagangon o 19378 | 22724 | 25722 28,197 30,201 32,731 34,891 37,565
66)060860 ] ) y ) [] ? ) »
bagaeaboboga 17,386 | 19,733 | 23,290 25,607 27,368 29,956 32,051 34,664
a[]a(")l)o3qp[]60 ? ’ » i) » ] ’ ]
do6esdoro 7797 | 8924 | 11,331 12,614 13,161 14,471 15,501 17123
3903bobswgon
06330603060
S 9,589 | 10,809 | 11,959 12,993 14,207 15,485 16,550 17,541
batzg00
3630306066160 21,584 | 24,447 | 28,357 31,027 33,033 35,577 38,247 41,223
09039000 8o
d0d0bstg batzgdo 15,616 | 17914 | 20,692 23,807 25,339 27,677 29,947 32,223
963g0b2blyOn 5968 | 6,533 | 7665 7,220 7,694 7,900 8,300 9,000
09039000 B0
bom3ghvEnMm bagnm 3,762 4,211 5,030 4,391 4,861 5,055 4,943 5,342
d0remn0bn bagmom 1,771 | 1,889 | -2,076 2,309 2,482 2,495 -3,007 3,308
dm3z0mmonb 3oemo 28,538 | 31,482 | 33,169 35,747 38,425 41,257 44 514 48,167
bogotgm 21,392 | 22,876 | 23121 24,166 24,921 25,817 26,875 28,027
bodnbom 7146 8,606 | 10,048 11,581 13,504 15,440 17,639 20,139
dmpogan6gdycon 2208 | 1977 | 217 2,268 2,462 -2,595 -3,107 -3,358
dog0sb0 bygnm ! ! ! ! ! ! ! !
900030 8073900l 1,600 | 1,782 | -1,746 -2,630 2,415 2,489 2,939 -3,170
dom0obo bogom

[16] 2025 Bemob 939909630 3039MYdIM0 3OHMabMBIYd0
[17] 96300060 0079530)0L F3NMOO60 LOMOML FOMEO Y39 0BOIOHMMO BOIGIMOOBIOL BOgH MO d0IFIHOL dOHZYBIdIML
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2022 | 2023 | 2024 2025 PBO 2026 PBO 2027 PBO 2028 PBO 2029 PBO
x30dho | 3gdo | g | dmbogmmpbgemo | 3GmabmBo | 30mabmbn | dbmagbmbda | 3Mmabmda
6 333-bmsb
2%?%3)‘3%?36“ Qo 26.6% | 274% | 277% 311% 30.7% 30.6% 301% 30.0%
g;ggﬁ‘:g‘é’;g’m 23.9% | 264% | 25.0% 24.8% 24.4% 24.6% 24.3% 24.3%
ggg?@fg’g’a 5 107% | 1.0% | 12.2% 12.2% 1.7% 11.9% 11.8% 12.0%
gi’ggi%i’gggg’)” 132% | 134% | 12.9% 12.6% 12.7% 12.7% 12.6% 12.3%
bo®2900 o
063%30656b60 296% | 302% | 30.5% 301% 29.5% 29.3% 29.0% 28.9%
09039000 B0
3080batyg batrzgdn 214% | 221% | 22.2% 231% 22.6% 22.8% 22.7% 22.6%
3?5%‘;23&“&’25 s 82% | 81% | 82% 7.0% 6.9% 6.5% 6.3% 6.3%
bomdghvEnm bagnom 5.2% 5.2% 5.4% 4.3% 4.3% 4.2% 3.8% 3.7%
dog0sbo bognom 2.4% | 23% | -22% 2.2% 2.2% 21% 2.3% -2.3%
3033600l gogmn'™® 392% | 389% | 357% 347% 34.3% 33.9% 33.8% 33.8%
b6 294% | 283% | 24.9% 23.5% 22.2% 21.2% 20.4% 19.7%
bodnbom 98% | 10.6% | 10.8% 1.2% 12.0% 12.7% 13.4% 141%
gggﬂqjgg%i’gg%’” 3.0% | 24% | 23% 2.2% 2.2% 2% 2.9% 2.9%
3230:065006@;?8&[) 22% | 22% | -19% 2.6% 2.2% 2.0% 2.2% 2.2%
[18] 300036 ™Md0L 3OMOL BOOOMOS 333-Mob PPP-L 3oMgdg
e 29

1=
=
%
=
=
=



https://pbo.parliament.ge/

©ObOOMO 2: 333-0L 3MA3MBYbHhgd0 2022-2026 Bemgdodol'®l (demb Mo®a).
Byom™: LOOOYZIH™ MROLO O LOFJOIO M3 ML FMOZOMMOO

303-b 3md3mbgbhgdo 2022 2023 2024 2025 2026
bodoazgdhm maz0bo domoghmoo bodoa2gdh™ maz0bo dmoghmoo
dmbdomgdd 62,393 | 67,587 | 77,501 85,979 87,024 94,580 95,069
bobgemdboggm 4,594 5,439 6,137 6,975 6,975 7,774 7,774
396dm 57,799 | 62148 | 71,363 79,004 80,050 86,806 87,295
0b639b@0E0g00 17,535 | 20,220 | 22,790 27,348 24,594 29,422 26,792
babgemaboggm 5968 | 6,533 | 7665 7,220 7,220 7,694 7,694
396dm 11,567 | 13,687 | 15,125 20,128 17,373 21,728 19,099
9d3mbho 38,615 | 39,895 | 44,446 50,325 50,346 56,416 55,088
033mbO@0 45,683 | 46,819 | 51,714 60,602 57,558 68,266 62,828
[19] 2025 Bemob ©939909MT0 30390JOYMO 3OMIBMBId0
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@Obomhmo  3:  doMomoo 3030 My3mMbma3nzgydo

3OMabmdgd0L 33em0gdo, 2025 BEnobmM30L (LOdOBOLM L3gBOGN)RY

30M039HMHd0L

2025 bgemo
093980960 2025 (093900960 2024
000036000 | b3o0y2gH™ mBobo | JMegzdmAd | LddongH™ Mma30bo

MgoemyMo 333 (%-yma do) 7.2% 7.4% 6.0% 6.1%

badmadbdokgogmm i38bgdal 0bazcmsENd 3.9% 3.9% 3.2% 2.2%

dd3 gmehm®o 4.7% 3.2% 3.0% 21%
6mdnbognmo 333 (3emb cmon) 104,407 103,049 99,239 98,858
bogoabobsm dgdmbagemgda (dgmb gmoko) 25,505 25,607 25,305 25,585
306053060 3d3dbobdgdn (3gmb gamn) 12,540 12,614 12,335 13,009
0603060003060 gosbobogdn (Agnb enadn) 12,965 12,993 12,970 12,575
bogemo 307290 0b dogm0sbo bognm (Igmb gmoton) -2,182 -2,309 -2,494 -2,226
d0d0bdtg 8bgdatndaly d8¢meblo (%-w 333-mab) -3.9% -5.2% -4.3% -4.2%
b33 03bLO (%-d0 dd3-056) -6.9% -7.2% -7.4% -7.4%
99L3mbHa (%-yma 33emaggod Bobs by mob, vdd pmmaton) 12.5% 12.7% 9.0% 11.7%
033mGOH0 (%-30 33500 g0s 606d Bgemmab, 088 pmestn) 12.0% 15.8% 81% 10.7%
baghmodmMabm Mgdgzgdn (3enb 833 EmaMn) 5,694 5,164 5,187 5,329
03960l dobd M3 (dgmb gmoto) 55,912 56,145 61,044 62,295
03960l dobd M2 (dgmb gmoto) 31,754 32,664 35,468 35,979

[20] 2025 BEoL 09398596030 BOIINIOYMO 3OMFEMBIS0
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@OboGMHmo  4:  doMomoo  303OMY3mMbmAn3ggmho  30MmdgHhmhgdaL
3OHMabmMBd0L (33emomgdo, 2026-2027 BmgdoLbmgoL  (LOOOBOLM
LEYBOG)P1
2026 bggmo 2027 6gemo
093990960 2025 093990960 2024 093990960 2025 093990960 2024
dmo3hmo badngza0® 0003600 badng390 00036000 badog390® 000036000 badngza0®
mo30b0 ™mo30b0 mo30bo mx0bo
6’3“@36%%?3)(%'3@” 5.0% 5.6% 5.0% 5.3% 5.3% 5.2% 5.2% 5.2%
bodmdbdstrgoenm o o o o o o o o
SR OB e 3.3% 2.9% 3.0% 2.2% 3.0% 2.7% 3.0% 2.3%
393 ggEmaHM®0 41% 3.0% 3.0% 2.9% 3.0% 31% 3.0% 31%
6"’606°Q£f’6;’0?83 @b | 41412 112,152 107,327 107,085 123,658 121,599 116,296 116,014
bogoobabagm
890mbogemgdn (demb 27,040 27,368 27,400 27,034 29,600 29,956 29,600 29,878
motn)
dodEadnhn
3000bobogon (dgmb 13,260 13,161 13,448 13,331 14,571 14,471 14,597 14,805
motn)
3Madnmadotn
3000bsbogdn (3emb 13,780 14,207 13,952 13,703 15,029 15,485 15,003 15,073
mdMn)
baghmo donzghob
30760060 bogmom (Aemb | -2,874 2,482 2,545 2,921 -2,885 2,495 -2,650 2,409
otn)
d0d0botg 8bgotndol
30 abb0 (%-dc0 333- 3.5% -4.2% -41% -4.0% 3.3% 3.7% -3.9% -4.0%
0b)
bagogem dogabla (%- | g oo -10.6% 7.3% 72% -6.6% -9.3% 72% 71%
500 dd3-mab)
99b3mG 0 (%-5em0
33m0gmgds Bobo 10.6% 12.0% 8.4% 8.6% 8.8% 14.9% 8.7% 9.0%
B9mmob, 030 mman)
0d3mbh0 (%-3em0
33e0eM900 Bobo 10.8% 12.3% 81% 8.4% 8.9% 11.6% 8.5% 8.8%
By mab, 938 mmaMn)
baghmodmmobm
698963900 (Iemb 533 6,207 5,962 5,654 5,932 6,765 6,701 6,163 6,493
MEOMN)
gyapalydshs M3 (3cb 64,877 65,089 70,162 71,595 74,779 74,802 81,011 80,347
oMn)
B9e00b dobs M2 (3eob 37013 37,871 40,924 11,525 42,870 43,654 47424 47216
motn)
[21] 2025 Bemob ©939809630 3039MYOYMO 3OHM3bMBId0
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@ObOGMOMO 5 doMomoo 03O mMy3mMbma3nzgydo
3OMabmdgdo0L 33em0gdo, 2028 BEmoLbM30L (LOdOBOLM L(3gBoMmN)PRA

30M039HMHd0L

2028 Bgemo
093900960 2025 093990960 2025
000030m0s | baooy2gh™ mz0bo | Jmezdmdd | Ladoyzghm mazobo

gogy®0 383 (%-yemo 86d) 5.3% 5.4% 5.3% 5.4%

badmabdamgogm 3dbgoal nbxyysizny 3.0% 2.4% 3.0% 2.6%

dd3 gnmohmMo 3.0% 2.9% 3.0% 2.6%
bemdobogmy®o dds (dgnb ematn) 134,118 131,722 126,133 125,344
bogoabobam dgdmbogmmgdn (dgnb ematn) 32,100 32,051 32,200 32,530
3060053060 3ddbobdgdo (3gmb gmamn) 15,848 15,501 15,868 16,204
30330633060 3osabobsgdn (Agmb gmotn) 16,252 16,550 16,332 16,326
bagemo 307290 0b dog0sbo bagwm (Jgmb goton) -3,000 -3,007 2,790 2,492
d0dnboty 06306M0dnl d9¢mabLo (%-dc0 dd3-mab) -3.2% -3.4% -3.7% -3.8%
bagogOM 00EMbLO (%-d0 dd3-00b) -6.5% -7.9% -7.2% -7.2%

99b3mGH0 (%-5em0 33e0egds Bnbs Bgemmob, 833 EmmaMn) 8.9% 9.9% 8.7% 6.0%
0d3mmH0 (%-3e0 33e0mgdd bobd Bgmmab, 433 Pmmato) 9.0% 71% 8.7% 6.3%
bAgOMITMMOLM GgdE3900 (b 938 EMEOMN) 7,374 7180 6,718 6,902
03¢0l dobd M3 (dgmb gmoto) 86,384 86,708 93,750 93,457
gyl dobs M2 (3gmb aa) 49,759 50,202 55,073 54,764

[22] 2025 Bemob ©939009MT0 30390JdIYMO 3OHMIBMBId0
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@OBOGMMO 6: LOOOYFID™ MTBOLOL 3OMZbMBOL MOZ30LHOYMHJOJd0

LOTYOMMZONOL 39BH0MOT0 BOLZOMIPMH0 BaLgdoL FgxOLYOOLOMZ0L LOOOYEIH™ MBOLO 0Yyg69dL LbgzoOLLZY
00360 Ma3mMbMI03xM0 0603OHMMHIO0L LOIYMNOG 3OMIBMHBL;

@9B0EoHoL B5LOLOM30L 0L 0YygbydL:

® 609OH®M0 d07359MHOL OEOLOLOYOOL SOIMZOMBU;
® L3O FY3MLOZMYdOL 3B MZbMDBL.

bbgo ygagmo @abgomydo o0bEogohmdo, OMIgmoE Lododmo gohmodbo  00359HoL  ©gBoEdHOL
300mobaoMm03g00LOMZ0L, dMYOPMNO FMOZOMOOL  LOTPYOMMZOEOObO 3OMabMDBYdOEOL. gL JOBHOMOO
3063060Md90M0d 00 @WOIJHom, OMI O0MBoTbIMO 060ZOHMMgo0L dodomoo bobomo BoM3moanbL
3mogmmo0L aLI®gEIMo 3mmMonoadoLb LOgobL o Fbmmm@ dobo godg boBomo Jgodmadd gobgobommm
9.6. ,0030m™m3zOHIBMO006M9%, 967 03O MI3MbMI03YMH BOJHM®YODY OTMZ0YOPIN0. g3, HOEaOb BemgooL
30b6303mmMd0T0 3MOgmMO0L 309® BOGIMOAa60mm0 OBOLOGMEIOOL 06@MGIOE00 LIYM JBRGO® EIHOMYGOO
b@900, 0dGOEOIOd EOFOMZ0MO FMBO393900L0 COMOMO 3MGOBMOBHO O FoMO HIBOMO MOBEOMObMONm bEOJdO
00360 mIzmIbMoO00Mmg, LOdOPYE O™ ™m@oLO dgadogL vLY3g FMOE3OL EOBObOGFEYOOL TYbamoL Hmaogdmo
06@030HMMOL 3OMIBMBO.

bogmhmo d0359hoL  LOZOEOLOLO™M FgdmMLOZMgdOL 3OHMIBMBO FO3gMmIoPM0d 9.6. ,EOOMOEOL6 HHFMM*
30900mE0m. LOOLOJZIH™ MOBOLO O39MIOL MOMMIGIMO ZOOLOLOEOL 3O MIBMBL EOTMIYI0JOMOE, LOBZOEOLLZO
93MbMAgHM03IMm0  dobhmmgogdol gdodmygbgdom @O LOdMMMME JoMm0O JJE0090000 0MIOL TMINOL
LOZOOLObOOM FAMLOZMYLL.

609 ™m0 d0759hoL JgdmMLOZMdOL 3OMZbMBOMYOOL FIOMOMMMFNO:

Items Forecating Bases Forecating Methods

VAT Ral consumption, CPI Breakpoints OLS

PIT Ral GDP, CPI Breakpoints OLS

cip Ral GDP, CPI Breakpoints OLS

EXC Ral GDP, CPI Breakpoints OLS

IMPD Import in Usd, GEL/usd Exchange rate ARDL

REST Ral GDP, CPI Error Corection OLS

OTHT Ral GDP, CPI Breakpoints OLS

OTHREV Ral GDP, CPI BVAR
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890mLOZMOL MOOMYPMO 06OIOHMEOL 3OMIbMBO Fo39MYoYmM0d FbGMomdo dM(393YMo FJOMOMEMMZ00L
@O LO3OMAbMBM 00DHYdOL FOIMYgbgdom, MYIBFO OOMMO ZO63OZMMBOT0 0(33MMJdd 93MBMIYHB0ZYMO
30bhmmyogdoL LAHG®YIHYI®JO0 O L3YEOWBOZOE0Y00. V0TOBY FO3MYHOL VbEYBL VbOdEO bymIoLOBZLM3T0
06M®3O(300 O 93mMbmMT03030 AMILEOG 0 LLZOOLLZO LHG®IYJHIOIMO (33CMOMH09d0.

30mob BaLoLomzoL 0L 0YygbydL:

® ©OAMYZ0IOIM™ FO33M0M0 3POHLOL 3O MIBMHBL;
® ©O3MY300YOGM HMINBOMYE0 333-0L 3O MZObMBU.

GEL/USD 6m3060mMmyMo g3oE3momo 3gmLob 3OHmMabmdo 3039mMm9demad ymzgmmangdo 090900009600 VAR
MOIMOm, HM3IGEOE J390Mmm HOFIMMIZMMOMO 06030HMMIO0L oGO 0Y4g690L 2 9.6. dJoGOMOE 3MI3MBY6EHL
(principal component), H®M3Myo0E 3M3M3907™0d 35 d39Y460L dEE0MMIM030 30MYHO/O0TT EMEMOMO FO33MOM0
336MLYOOEVB. Bom oMOEY VAR dm@ama o939 0Yyg69dL:

® LOJOOMZGMML BJOMIYM0 333-0L JgBOLYOOL;

® LOJOOMZYMM®ML LOTMILIVGMYOT ™M BOLYdOL VBBENOFOOL;
® LOJOOMZGI ML LOZOFO ™ dOMOBLU;

® 50300M00L LOGOMOTMGOLM BOLYOL (0GB, brent);

* LOgJoOmM3aMM™ML M3 BYMOL FdOLOL Va3HI3ODHL.

bmdobomydmo 333-00 3OHMIbMBOLOMZOL ZOAMYx69d MO GgomYMo 333-0L O 333-0L EIBEOHMGOL
©OAMYZ0EI0gmM0o 3OMAbMHYd0. Mgomydo 333-0L 3OMRbMBO BOGIMOEAIOoL 3 LbgOEOLLZL dMIMOL
3909300L LOTYOT™ JgBOLYOOL.

* 306039mM00VAR dm@amo, G®m3IgmoE dmo3ogLb 833-b @O 3oL 3MI3MbYBHYOL EOBOLOGEIOOL Bobg30m;

® 39m®9OoVAR 3m@amo, GMmIgmoE dmo3ogLb 833-b O 3oL 3MA3MbY6HYOL FgdmLOZMYdOL BobgE30m;

¢ 99LO3g BMEIMO BOGBMOEAENoL Ms Excel-obL LOTPYOMYO0m O39MYOY TGBROLYdOL, MYy OHMIMG dbEOIBL
303mM960L LOJOOMZIM™ML doGOMOO 9gJL3MGOHOME®0 J3946900L 93MBbMT03IM0 BGOEId0 LOJOOMZHMM™L
093-0b DGOEOL H933dg. T9dMdgMo  J39Y4b6900L 93MBMAN30L BOEOL HYI30L 3GOMAbMBYd0 VMYdYMOO
LOYOMOTMGOLM LOZOMPHM BMBEOL FLOBMOM §3MbMI03xMH0 F0dmbomaznob (IMF WEO).

033-0L EIBRMOHMGOL 3OMALMBO 3039MYdIMNO 39JHMEIYMO Mool FgLBMMYO0L dm@amom (VECM),
6HmIgmoE 0YgbgoL 333-0bL godL, GEL/USD ®gomyat g3033mam 3gmhblb @o gehmabymo 406300 dmbghodamo
3Mmobho3doLb 3oboz39mL.
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@M3y996ho 0bhHgdMoghoyem ym®M3odh3do
d9a30dmoom obommm
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