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3. wiHHw eumsSuiemed GuBOsTeTemLILL(Been LMNSTY [HLaUgSHMmEBH6IT

3.1. prewiws OCsmeiemswnarg Laaisssdear Watar Csealll LSS DDHSEISM6NS
Semiliugemen Crrédsrssd OsTaiBeren Gousmenuied, WHBHW 6umis HJDLID LSS
iFTeyHemeTu|Ld 2 _aelILT®d &R BTGNLILIGHIL 65T Simal (Wl (1133
aFmumesmasmansd GSBULILSHEHS6Me] OCF0aTSEEBGLBSSIOTUIRT  DiebevS
sfysHaness alamenasaiigm el  Uamaissd GHTHBULTL IR QML T&FSwimer
LOTHBBRESEDSE aPaGHSWTUIE DFBETE HLaugbmasmwl GBS TeTS @B
AU, BHIMmBU  BHYHH — HTHIEISENE060TH — LULFHH0,  [HIewuldh
CHBTETMHWTOH  HTEOVHTOHOILOTHIBIL 60T CHTHBLBUSHETEL  GDIMIST60  [HIFLDLID
Usbs @LWBISmeT HauThsd CFuleudled SiHer OCFUBBIBET  GmBHHeTale0
SHToT ILI(BH S BSH.

3.2. 2023 welled FMTHHILL  Brewiws — Osmeiens  HeneolmGL meinslenell
Weupglwugdelmbs, OCsmeiens eu'ly eigmser, 2025 Guwuied 25 SugliuemLLrl
Yetafsmens OCsmediL QnSHs GMBLL 2 _6T6N_miGHeons GITSHSINS GBHBTID

8.00 sgaizl Lstelselemed @mpeueLbgleiener.t

33. wHHwW eumAwWNeIH 2026 gFemeufl 1OTFH [HTEwIWE OaTeTendF SHBATeL @fiTey
Cameienas aipdHPHamen 7.75 FHaidsHHamears CaTaIL SiHar SBCUTMSW LD L GHl6d

4 mHBUTMSW QsTams ally aighise agerpn fHulerea CUIGEGSEHLE @LIGmaulsd UL Lamalsd STbbsaalsome
U Lhisefled srewiiLGaamer. Gweibd, Hwg @@isG aldswrag 2023 a5He 2 FHAIHLT6ES GHMBSHBLILLL SIL 6T
SIFHVHHB BSHITDHSHeNalevran oL HHG6W GuemtiLl (B euhS GBS



34.

CuamiusBGd HToTANSHSH. SHBOUTMHU BTewild OCETeTend HENEVLILITL TETH
IFHaMHH Caeial DWWHHHBEHHEH B BEFOFOTDN, LiewaibssHHmer 5 FHaisk
BevdHenet CpTehd  aOBLHHUSBESG SHTauelsG0wer Hreaouds OFTeTends
gl sHHAWH. DCHGeuemen 20258LD  SHLEWIQET  [BTCIIHID  HTEOTewNg60 4.8
FHaiGHHewen UFHeCaFuig GUTHTHTID 2025860 5.0 FHaish auenTeSolumerenmpL
UFHCFIHS. aTHHD UGG BEBID eemerl  HGHUTWIEd  HnIeeTHIS6T 60
ST FHlewmd@& UBMbHHellbaslul L  OBTHSLT  6UPmIS 20259110 L6605
UBUGSHUTIL e GUEUILSSHSE alflaunsasdmdd OSTLIHSHH.  Gevid,
91F5MH5 BmsGHaallanL B aThssll uBBTGemB alfluambs Gursevib,
CouelBT (hd HOL(POBSH HwTHBTOIH 2025860 Sl FLOTET  L0lenSHGIUIT6TenMmL
ugeCFwiglemensrs  LHIILILGSHSBEH. 2025910 6w STeOLILIGSHUled
CeuefBTL(h  LewTeuaILILIeH6T  SLGITHSWITeT  Bleneouled STewrlILL L 6. 6001
sTeolIlGa Huled umflw uGsLer Siiueed GaThlULeTIeHeT STl L Gurgleid
Uysmenons wHHw eumduier Chpiwl GeuelBTlBG&F Gaeomeuenild GameiTealeTe Hel
BBID LML (pHeuTaeilLOl(hhEHTer o L UTUIFFe0H6T 2a1l T g TeueiasliLl (B
20258940 Sewgelt @mFHuled GLOTHSH DIIUOTFTT RHIHGHB6T WBHW DIOLfHD
QLmeuT 6.8 L1606dlWell 6ueDy SLIQOWIIPLILILILL L 6T E60mIenss ehLTeUTeIZHI 2025 911D

SULEWTYL 20.91.CLTVHSBEG HITE 5.6 FHaiHHHemed CHUIUML [HHHI.

B5&Ipe060, LMIAIGEHLOTRG DVHIDBS SihBTmwUIed HemelLBGSHSLILIL B
SIC5Couemen  QUITHENMTSTILOTAISH SIS FTSHHWIOTHT HATEMOUIDRT DL USDBS
SiFTaefliugmer o pIHFUINSBEGL CUTHSHLTE CETeTms Ul (LPENBHENET
HOL(POBLUILGSSIUSDBES Brewiwsd Cameimnss Fml SHaADd CFNISHIHIHBI.
SenbLeoSs CeuelBT (hF @60 WBMILD © STHTL(H HFFWILBB Heitenloseient Gul
gCapaIb eueniT&d &b 6CIHTDMB  DiFTaydHeT GUIHIOWIDTGD L F&HH60
CaTeTenaddh HNTHHNHG B ST LGS OB eaiamid, g8Hemibd Gevds
Cameienssd HENMTSHMBWTRIH GSBIILTES FTHETe CaThaL e alfleuTdasd BBID
gL (s Caetalulen W& eraueaumBplenmed Susreueilbaiul B, GUIHTHIID SIH6
QUeTES 2 5CuspsHHemeans OBTLTeUSHETT6D SHTEVSHTLOSHGILDTETBIL 60T
QuIHMTEHTISSHeT  FThFHwiomer  SHetenouleorer allehdlwenaleorer @)L TCHTaIMG
aHIme ufFelsbalIL@BD. WHHU eumig  aTHTUTTUILSMET  (LPSTLOLILIGSHHIIBBE
W&IEL 198w OFHTLILL BeUSHIL ST BSOS TETNS  [HOL (LPHBEDU!  LILIEDINBIS)
Qi  euemsuled SiFHet  CETOBUTGHmen  Fflwmer  GBIHHe0  BMILD
QuTmGSLomer (WemBulled HLTHHILD.



4. uemealss Bevd@ eadsTeLMTUIEINT UISILILSFGBET SHSTELILGS UBBIW QI

(Y: WK (C)

4.1.

B zicuenyuigyeiiemeurprer Sewienowl 2 _GHHCwnsyiTod Lmiaiss 613 e gnBedeneill
UranHsHuiuGSHISEmB 2026 gereufl TP Hrawwd OC@TeinssF  SBIIEL
GupesTerteniu’ L  sifleyseailBEeniowl, (WSHIML LaISSHIOTOIGN  LIQULIQUITSS
SIf SO 202686 SeRiLmD SenywmewiLenaled Lamiaiss @evda)6r
2 Fgelp Useeaflseflenars OTemiL ee0emeOWIaIe OBHTLAHHID STewriL(BoLDaTIeLD
eI TUTTSSILLL Gl [OIALTIAIE iiik:XzolllIR 2026 Faoteufluiled WO GTFTT S
EAEORIERIIEA @] T TUTTS S L GLoe0@BHTHSIWI HHHBHHH 6T
GurhemTOWLOeTentD, GISTUTTSSILL L HGOID LIMTToHs  STpbhoHenaleorer 6rfGLITmHel
allemevdF FITHBRIBET, BBEHGLSHCFUIWNLLL  LTewTale allenevd GHemMBLIL| MBBID
DA HFeDH FHTHIHIBET, DIEWINIOL  LOTSHHIGHENE MWL  LenTaidha s e
QU Lenalled  Ggleutenr  oiHlafilemed  aBHHSSTELIUCLuTE — CxhelTal
BlemeVEmLDSH6IT60  GTHTUMTHSILL L Hleod UMTHS  OogleurenCahtT oigsfiy  oBp3ID
QuTgIITE SiewIeNIOW! LOTSHEISET6D GIHTUTTSSILL L HGUID LMTHeS  LenTaishadd e
o _whgenaleomaiOsmh OFHTLTEFS  eaiLeuBBonai’l LFsHueisHs Lieniaissdd e
SHINBLOML HOTEHIZH!  (LPSISIT  GTHTUMTHSLILLL HeID LMTHS WSaD OLDGHleUTaISHTS
BmEGOwer  aHTunTesiUl L.  Cwedeien  adliTeydmmed  FBMled  HTevTewI(H
(WHmL  LewiaibessHHer  eifleOFwbUlL  UTESWTERIH  euenJUL LD  4E)60
STIILGH OB Lewiaidss aiFs auenILLSHH60 61BHHISBTLLLILIL BTN, 613l6H6iT
96N BHIRIH 6T LOBMILD STLOTGTRIGHEIT 6T6vTLIGU MBS 65T SlgliLienL_uiled
BB eseemiiLBeuSHeIT6D, SIEn6U B & FUILOMBBSHEITENLOW |L_ 63T o I Sl W
e leTeNSHIL 6T, BFH @iFs  eumIULSHH LigsHueissiiul Gerengl.  GoGev
SUHSHIMIWTL UL L 3-7 55018 6160en60UTENI6T aUHAIIB (LPHEIEWLOL! LIewTIaTdha & 60t
wHUILTergn  apfleyseflest  ugeuedent  ggmafill  umewHulelt gl UTed
GupLILL (BeTengl. OICxCeuemen, aiFs eUMTUL HH T DiQLILINL UTEVUTET 6186 Snm60
uyeuedlegliLienL_ufled Liewiaissoneidl 2026861 @JeniLmbd SimJliuGdwenaled 3-7
FFHeal%H ereemeoUlaIeT OBHTLTHG ST ILGUSBHTO HBHDSHH6| GMBHILLFD 37
FHAFHOMH B (hHHDHInBOIWeT UL LIUL60TD.  QUTHeMTHTISHHET  SBELITEMSHW
&, [BIT6wILIS H6NTeUML 60, B60mIND eRLITEY 65T LIQLILIQUIT 60T
QU@L SHCHUIOTEIND  IOBBID  eueyl  BpId  CUTEGTHHS — HMBH6T6ED
IAMUTTSSILL L. LITEFS(hbHSHIHET LDDMBE] 61T  (LPH6IenLOL!  LIGwT6 e 5 en et
AevdHenet  CrToHd ® hHFOFUILOIDET  eIFHTUMTHSLILLL G). SllILIenL L
UeniaibsHHeT  QUTHIOUTRT  DIETAILTHDH  STERILILGSIED  HIOUWILT  LIGTaishaSLOTeTS
(WPSHETMOL  Uewiaidd @evdHGL el D hHoFedH s oL L Grainsener ChTaHdll
UliLuITed  DIHSMNHH, BHDBHT ST0SHH60 SHTDHSHENONEVTET  SHEMDLIGIEVTETBIL 65T
QUL Lenaled o mIHuinsd QBTLTHEH STeRILGOLOIaD THITLMTSSLILILL GI.



4.2.

4.3.

4.4.

WL OV AT (20 5 Bevs ) et SieidSHSH LOL LIS 6m6IT 61 (BT
aFTunTeslILGSHaB CoBGSHSHIMISSLILLL  STevamLImDBLITEIES 2026 Fereuf
TS 61NTeYdmMed SHBISlEL H ML SHHIQUISTEA(HHD HI6YH6IT, MHMHIH6T LOBHILD
Gupesmememii’ L &TLDT RIS 6T eTedTLIGUBN3 631 BUbSHMIHGL LI (B
STEILILGHABSH. Devor 2 eudenmalll  6Ug) BBID 2 6wie]  allenevdeler
THT6YFnBELDHENT, Bevmienauiles (PpSaI AUTHSHBL LImIBTeNTa 61631
TAHTUTTSSUILGHOB uenTFAL LTenSH, DTFTRISSHH T THTUTTSSILBHGIB enmLl
utemd, OGuLged BHHW  aipdHHeammed  GBISHHISSTLLIUGHGB 2 sudenmaiul
BHUIwed  Hemeveniosdem  oBWID  GeuelBT. (B HOL(POBS  HewIdG  L5H
o oo _mibeuTd  OeuelBT (hdh Slewmuied erFHiTunTssiuGdeams  SlalmeHaH sei
6T60TLIGUT ®_GITELMIHEVTSH LI6V ST 6w B6IT gl BUbHmeTHGL LIL (B
ST ILGH ST,  DLHEVT60, B6leyBmE6Ted gBuUBL gBseId G SHHdHP
omBporTeig epleyeauwiiul L utenSuled(pha SemLWIOUBB Usiaibsll LTeng
alevGHaudBg aPaGEHIHambLD. GUILUTE, 2 cudbenmalwl LWL  aleneudersd
gMUL (H6lTenl  SIeWIenIOW]  LOTBBHIGET  eifleOFiwiul L ueeiss o 5HGasd 60

Semll FLometenalleomedl HBTOUTSINIBG DICHHLTE ULfleUEHDHHEHEBLD.

Gogvieiten  eifleyseit  eTelleumBTUIEDID, |MEHW HOwfSET WLBEID FITET YSW
prhsefbBdlen, Cuwrenr  GurmLer OaTLTymLW  Sewienow  Sial(bms s s6i
GUluTs, e BB  eMOuTmeT  ellenevsdeT  15FH  HewiFLoTeTenaleOmEHT
GueoBrprasdl  SILSHESMET 2 (HUTHAWGTENHIL 3T ESHICLP6D,  (LPSHETEnLOL]
uewiaisaIoneid 2026061 @IERILND STeTamiLenaled Uaniaids @eobdler +2
FHais Yeiteseflenens e 6T6e0EmEVU T GDIGNT STERILILIBEUSDBEHT 60T

o uwimhgenaleoman FTSHHWILTOL TASlEneT 2 (HeuTeasueiTerer.

wHHW  HpsdHed gmUL(BeiTen  GCEHBBQUILET  OFHTLLyemLW LhHwu o 60s
SN HHHH6T LentaibssHHen 61T gm0 LITenSHUNGT HemiFLoTerene &H(hHdHHdHmd
GuplareiusBEg CahameaulLBGHIHISEmer. QUDTHBBRIGEHDHESG UHIBISHID alHoTs
ueLBeup  GeoCrpraaiul  alemevd  HHHImSeT gBHaICa B bELBMIeTETET.
wmsleuhd  Hlevevedodemenll  QUTBISS, GPUUTS )l  WLBBID  erfeum el
GunepeuBplelt HFeYSHHTHBMIBET 2 6iTeNM_MmBHeoTH Bevdld allenevd, H(hdHDHmISH6NT
gTHTUTTSSLILL 60TLD. DBHBBHEMIOUTH, 2026 Feaufl e1psleydeied eIATUTTHSLILIL L 0
alLeb LenTeidsLD Gouslons SIFHBMNILBHBSTET FrgHwiumb
STt ILI(B S STBENLOWITEIS] 2026 @601 BTG TLD BHITELTENTIY 60 UeTe &b

AeudHelpha 2 FHaisll UelalseflaeT uemeaissd SmUUSBEG OUHDLUTILD

RIRIE XA EAR
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4.5. aeiBou, weLCoum smyewiseilelmbad CHTHBBOLOLUBIFSIB Lawaids  ensleserer
smLalBg GwesGprhalw @)L TCHTeyseT sSTauILGHSIBr.  GHBIUUTS, 2SSl
9I0wfdasT  wppid  FyTer  epFw  BrhsaiBSlenL CGuiwmer  Gumflesr  SiewTEnLOW
SaTIML HeUemaId OCFHTLThHGI, HHW SIS0 2 WiTauenLbdh LelamT ydluied
LIS BBHIGHENT ® _sudbenmaiul BHFFWILLBBH6ITenLOUT eneoTd GBI HHSH D616
DIHBNSHHICTENHIL 651 6TawIOewIUl, LWL MIG6T, SIUGMMed  MmId  HiFHuluied
FHemHHET  eiaiLuBplenst L WMIBE&GL LGSHHuleTener.  eleullailhg ) serler
QUEMTFF WML [hFH  U(HEITB Faiemouienend — HHSHHBOBTeTS @B  CuTg,
SBCUTmSHWI ® uBenaiul QumHeTTHTT&F Gl P6VTEIS) 2 _WihgHenailed
BHEFFULIOBBSHTHS OHTLABSHID STeRIILGHOBH. SelalllalhiHdHoHem 2 c0senTaiul
aTewrGlemtl] alemevase LOBEMILD SLILGBMBEL GlFeveyHeT eTaLIUBMBle0 DIFHHTLILSH6N
gBUGUSBG gBHaGal afleuGHIHIETNHIL 6T, ewel 2 BTG 6ugyl  LOBEID
Cuns@ardd  alenevdel o WTUSBGHD  STTUIOTLMIDSIBLD.  FTHSUILDTET
BIFUGLETT SenLWBIH6T WLBBID Dleudlwioner (PaTolearFafoamaaTiT (LB 6it
aeLeuBEBIL T Benenibdl  Belaullal(hHHEeT o 6MBTL(H  alevevdeisd FHwmen
Gxpeitall SILPSHIMIBET OBBILD HFedH HTHBRIBET TRILIIBBMEIUID 2 (HEUTSHEHEVTLD.
Guoauid, @evmienad  dpUTalST o WMhHenaleomen LOL L mIGHeTeomer — FTgaWILDTeT
QupIoTesCahUley, eugvieuTen OCEThEL 6T eUaTTEFFUNET SHTOVRIBSLHSH HTdHdHSHDH 660
o hHaiul B A TUTTSSUIIL L FHevIld uniTéha o _wiiihgenaieoment Gmeita
SlpHhselar grhswiomer Siflalhshd BpILd GCeuenmemieny o BLSHE  OBBID
2 awia] aleneV&d6T GBIy  LITHEBOTE  HTHEHHMm  gBLBSHHHInIQUI
aleToTehd o el miseord  GCeuenmenieny o eTafBaeilar OFsvaled FrdHglwiomen
oIFafiysser wBpID Ceuenmewiend WLBBID IS SHlewBHeTenerll LITH S &
FTSHHWIDTET LTSHDBLOTET GUTENen60 BIBLD6 D6 6leiilien Leniaisbddhden g Gogid
Ge0CHTEBW DIPSHHHIHme JBLBHHEHIBLD. DIBHCeuemen, Liswiaibs einfle|serer
omLalBarer  SPCHTEHW  GLTCHTSET lHheuT  Luiel 61 OFHTLTLenL W
AL wpisefBel  etemmer  WetuuwilTFoFuiend  BLealgdbmddeier  Gobul L
QaTLiTsFd wBmid Geuenmenieny GeuefuiBE@ SLHTINEHDH OB LOBBILD 2 6mwT6]
allemey  SIPSHIRIBTmNSH HeNTHHB B  SeuBplesr  Frhglwiomer  CriTdsemiiwl
&F0|DH FHTHBRIBET 6TSILIDBBIENT 2 66N S ImBer. SHH W SHpSHE 60 Hleve e
Gurmelar  HeneowBBHaienoulenad  HHHHBOBTEIH,  aledevdsl  LOBBID
QUTHEMTHTT  BLAIGSHMBH6NT ST HTHBOTHIH  LOdHayd HFFLILBBSTHC6
Bt ST ILIGHGBH. DHBHMBU! HEMDLIED L0HH QUTHOTTHT] [HleNeVNLOHEIT
THTOUMBD HTELUHIGB6MED [HTwILS OBTeTMNBMU  HIGOIWLILIBHSHHIIHBEG HTewILID
CameTenads FmnUUIETEd SHeUIDTE H(HHHe0 OBTeTemILGBL. SHH W  eumisiuiles
LenTeidh s e1Sl6Y B 6IT o &M@HTeHa QU(TH 013 HBH6)60FH6V 36O
FITSSILGOSIUSHIL 6T BTewild QBTeTeBUIL T  QHTLTHmLW  GHTLTLL L 6D

AN (PMBHET 261 TH CUTHIDSHEHDHGHSH OCGHTLTLL L LILIBLD.
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auengULLD 4: eifley@auiwiLlL. (pHeienioll Liewiaibsd (Bmeoreni(®, Oam.[pl.all.gi Gl ewr,
SLERIIYBSTERIB, %o)

2026 Femoulf] DTS [BTewNLS GBTNINSS FHMeD GLomGsTeremiL L eifley®eiesr SHQLILIDL (LIGVDLOB /616

20

10 F

SO WL L ) eTpsley]

%

-10
BWMI O M IV 2541 0 I IV 261 0 I IV 271 0 M IV

. 50% CI [ 70% CI 90% CI

SIDLWIUL L Liewtelth s ™® — = = Lomelss @b (5%)

® smLwiul L WIGTHS Lnielsbsb (Qs.b.all.gil GLewr, 2021=100): 2026 gemeufl wBEID CUUILHeuT
apevLD: IDSHNLI UBIBIUNT SieVIIeVT eTfleyB6IT

S wsB umEEEG0 HFluamwssABG) S uisd 2023 9SCHTIND MEBFFIGII LI L BTG CEBTNDES &L L DIDLILIFTT
2 | GNIQSDBUIT B LTSS BevSB TSI (5%0) [D6vlBIs)SCIBTOTGNILIL LS.

* ofFa  eueTUL HFeveTen  SemLWILLL  HTeyser Qamugby  HISTGTT  allewevd il GLewtemiler (2021=100, uheusTeL FFHUTO
FImesiulLgl) Siglilenl ulsvenlobgieierer. emleyse 2026 sereufl Mg eIFliTalemmped HBpled S SBLICLBSHHDHS FH60 HT6BHEM6IULD
SlglIIenL WTES  O\HT6uIBHeTenel.

Gy aFrayshme) GaLIE TSGLEICLT D SLOTCLT /606,

GUIIL: eIFg aUMIULLOTEIGH! LIQULIQUITS LOMIGB60ML SIS HBmISEHmL L BDL1bmd SenlOeaefllsment LWELIGSHS Siglien. spfa|l
LTeNSMWF  @lDhdleTen  mFFwBBsHeaTemwouimend CoalauBHHIB GBS  UmTULSH60 ST LLILL (BeTen  BOLIdEmas &enlOauelseln
BBHHT BTEVHH60 LIGNIOIHBHD HEMDLVML LISl GBS BEHEG 66T aiFHdmer 61BSHHIHHTL (B IBeT. o SHTJ6IoTd, SHIQUILITET
U HIBLUGSHILLL  uGHwreagh 50 FoHals mOLUISms oL Oaeiulmes Urdueisg, o ememwwrer Uamiaibs ealmerey
BsiialenL Ceueiiuienisit  iemLILIGUBIUSBESTET 50 5618 Habssalmer BSHHIGHTHEMms. BoLlbmes Sl Oeueflser HewrL
HTVHH60 Lewiaihd e1dTeygnmeller s flobdamn BFFwLdaemoulmears ST (Bl

;eAWw  9OwhssTalBe  mmalBgamLuieorear  Burm  uFaemLaBBE  (Weterm  GwGm  @XiiLiu’ L adiTe)gwmBeosen
GuBesTeTemILLar.  OHBEHM0aTD, SiGaalmenarns gBUBL o eademmalwl UL  almevdeiler oIHSMlLGBHEHD  Sieumser

LIJOUUEDLBS HTHBHISEHD HBHST Ueniaidbs anfasaisd @i IBSHISETLLILLaT60m6v.
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