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PRESS RELEASE

MONETARY POLICY COMMITTEE MEETING NO.7

13 July 2026 | Addis Ababa, Ethiopia

The National Bank of Ethiopia’s Monetary Policy Committee (MPC) has conducted its 7™ regular
meeting in line with its roles and responsibilities set out in the NBE Establishment Proclamation
1359/2025, Article 23, to propose monetary policies for approval by the NBE Board. In its 7™ meeting,
the MPC reviewed latest real sector development, inflation dynamics, external sector performance
and developments in the monetary, financial and fiscal sectors, along with global developments
affecting the Ethiopian economy. Based on a comprehensive review of these developments, and the
near-term outlooks, the Committee recommend appropriate monetary policy measures to be
endorsed by the Board.

The Committee’s 7™ report covers developments in the following areas:

* Inflation: The committee noted a distinct decline in inflation following the July 2024 reform
compared to the pre reform period, highlighting that it dropped significantly to reach single
digits by December 2026 after a long period of high rates. However, following the Middle
East conflict that resulted in fuel supply disruptions, headline inflation has rebounded to
double digits starting from April 2026. The continuous disinflation trend before the Middle
East war has been driven by tight monetary policy, ongoing fiscal consolidation efforts and
the effects of enhancement in real sector productivity. Headline inflation rose to 13.4 percent
in May 2026 up from 11.7 percent in April and 9.7 percent in December 2025, driven by
increases in both food (15.0 percent) and non-food inflation (11.1 percent). Driven by higher
transportation costs from fuel supply disruptions during the Middle East conflict, May’s
reading marks a nine months high. Furthermore, month-on month inflation stood at 2.3
percent in April and 1.69 percent in May. These figures are significantly higher than the five-
year historical average for these months as well as the average monthly inflation for the
current fiscal year, signalling renewed inflationary pressures from the oil price shock. Looking
ahead, the Committee noted that while inflation is projected to moderate by December 2026,
it will likely remain in the double-digits over the six months forecast horizon.

=  Growth and Economic Activity: The Committee noted that the Ethiopian economy has
sustained growth momentum over the past eight years, with real GDP growth averaging 7.5
percent. The composition of GDP continued to evolve, supported by macroeconomic reforms
aimed at achieving robust growth under stable conditions. In FY 2024/25, real GDP grew by
9.2 percent, with the industrial sector contributing 3.7 percentage points, services
contributing a steady 3.1 percentage points, and agriculture adding 2.3 percentage points.
Similarly, real GDP growth is projected to reach 10.2 percent in FY 2025/26, driven by
ongoing macroeconomic reforms and progress in key sectors. The NBE's Composite
Indicators of Economic Activity (CIEA), which monitors high-frequency data across various
sectors of the economy signals robust growth momentum. Within Industry, strong
performance in cement production, electricity generation, and iron & steel output point to
vibrant manufacturing activity. The services sector has also exhibited remarkable
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performance, led by significant upward swings in tourist inflows and both passenger and
freight air transport. However, declines were observed in some indicators, including coffee
and oilseed export volumes, as well as the import volumes of raw materials and petroleum
compared to the same period last fiscal year.

Monetary Developments: Reserve money has registered a decelerating trend and signs of
temperance, though it remains elevated. In FY 2025/26, reserve money growth slowed to
43.0 percent Y/Y, down from 66.4 percent during the same period last year. The growth in
reserve money is primarily driven by a significant rise in Net Foreign Assets (NFA)
accumulation, stemming from gold operations. Similarly, broad money growth trended
slightly downward to 32.7 percent y/y compared to 35.2 percent same period last year. Unlike
the pre reform period- when domestic credit was the dominant factor-current broad money
growth was being driven by both NFA and domestic credit.

Interest Rate Developments: The Committee noted that short term market interest rates
have exhibited significant development and remained positive in real terms. In May 2026,
monthly weighted average yield for all T-bill declined from 15.5 last year same period to 12.3
percent. Similarly, a 91-day bill yield declined to 11.0 percent, form16.1 percent last year same
period. During the review period, the T-bill market witnessed strong demand particularly for
the short-term tenors (28, 91, and 182-days), leading to huge oversubscription of about Birr
667.8 billion. The increased participation of individual investors facilitated through newly
established investment banks has also broadened participation in the T-bill market. Similarly,
the 7-day interbank weighted average rate declined to 14.6 percent in May 2026 from about
18.0 percent in March 2026, reflecting excess liquidity in the market, albeit concentrated to
few banks. As of May 2026, the overall interbank money market transaction volume
surpassed Birr 3.0 trillion, of which the 7-day maturity accounts for 51 percent (Birr 1.5 trillion)
while overnight transactions constituted 49 percent (Birr 1.48 billion).

Banking and Financial Sector: The banking sector maintained its resilience during the
review period, deposit mobilization and loans collection have shown encouraging trend,
safety and soundness measured by asset quality, non-performing loans (NPLs), and capital
buffers witnessed healthy trajectory. The loan to deposit ratio of private banks reduced to
72.7 percent compared to 90.3 percent in 2022/23, reflecting an improvement in banks’
liquidity management behaviour.

Fiscal Sector: Fiscal policy remained prudent and disciplined during the review period,
continuing to support the NBE's tight monetary policy stance and the broader
macroeconomic reform agenda. Since the reform measures introduced in July 2024, the
government has maintained its commitment to refraining from direct advances from the NBE,
which has significantly contributed to moderating base money growth. During the first ten
months of FY 2025/26, the overall budget deficit to GDP ratio declined to 0.9 percent,
compared to 2.1 percent in FY 2023/24, pre reform period. The T-bill market has played a
key role in financing the budget deficit with net financing amounting to Birr 206.5 billion
during FY 2025/26.
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= External Sector: Following the comprehensive reforms introduced in July 2024, Ethiopia’s
external sector has shown substantial improvement. Performance strengthened markedly
during FY 2025/26, with the balance of payments registering an overall surplus-a significant
reversal from the deficit recorded in the pre-reform period. The improvement was mainly
driven by a threefold increase in goods export earnings and an improvement in private and
official transfers. These gains offset the rising merchandise imports, narrowing the current
account deficit from USD 6.2 billion in 2023/24 to USD1.8 billion in 2025/26, while the capital
account surplus also expanded. Consequently, the NBE's foreign exchange reserves
increased significantly, reaching 20 times the pre-reform period. These developments
underscore the positive impact of ongoing economic reforms aimed at enhancing external
competitiveness, boosting foreign exchange earnings, and strengthening the overall
sustainability of the external sector.

*  Global Environment: According to the IMF’s July 2026 World Economic Outlook, the Middle
East conflict has disrupted what was previously expected to be a stable global economic
trajectory. Compared with earlier assumptions of a short-lived conflict and average oil prices,
global growth is now projected to decelerate slightly to 3.0 percent in 2026, while the 2027
forecast slightly up to 3.4 percent from the previous forecast. Recent developments,
including the signing of a memorandum of understanding between the United States and
Iran aimed at ending the conflict, suggest that downside risks to the outlook may have eased
somewhat, although uncertainty remains. Meanwhile global headline inflation is expected to
increase to 4.7 percent in 2026 before declining to 3.9 percent in 2027.

MPC Assessment and Recommendations

The Committee noted that the NBE's tight monetary policy stance has been an essential policy
direction given the inflationary pressure from international oil price shocks. The committee re-
affirmed its commitment that the tight monetary policy stance should be maintained to achieve NBE's
goal of maintaining a single-digit inflation in the medium term. Accordingly, MPC recommended and
the NBE Board approved the following monetary policy actions:

= First: The NBE originally implemented the credit cap as a temporary transition instrument
until NBE fully moves to an interest rate-based monetary policy framework through indirect
policy instruments. As the credit cap has already achieved its objective, the Committee
recommended and the NBE Board approved full removal of the credit cap. The removal of
the credit cap is a result of a successful transition to an interest-based policy framework with
full implementation of indirect monetary policy instruments. It is not a change in NBE’s
monetary policy stance. NBE will keep its tight monetary policy stance by using all indirect
monetary policy instruments as its disposal effectively.

= Second: As the removal of the credit cap requires a counter tightening measure, and to re-
affirm the NBE's commitment to tight monetary policy stance, the Committee proposed an
increase in NBE's policy rate. Accordingly, the Committee proposed and the NBE Board
approved tfo raise the NBE policy rate by 1.0 percentage point while maintaining the +/- 3
percentage point band unchanged.
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* Third: The Committee recommended and the NBE Board approved that the NBE will
implement targeted reserve requirement (additional reserve requirement) based on a regular
assessment on individual bank’s loan to deposit ratio development in case credit expansion
poses pressure on inflation path.

* Fourth: To reduce import-related costs, contain inflationary pass-through, and to promote a
more efficient FX market, the Committee proposed and the NBE Board approved the NBE's
FX commission rate to be reduced from 2.5 percent to 1.5 percent (a reduction of 1
percentage point).

= Fifth: To enhance export competitiveness and build market confidence, thereby deepening
the FX market and improving price discovery, the committee proposed and the NBE Board
approved to reduce the foreign exchange surrender requirement on goods export from 50
percent to 30 percent.

In closing, the Committee decided that its next meeting shall take place at the end of September

2026 or at any earlier date as may be warranted.

Monetary Policy Committee
National Bank of Ethiopia
13 July 2026
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A 6 +7 2018 9.9° T h&hO AN ¥ AAPRE

PATPEY NdwéP O PTHN Z°AA b9k AVEE ONAN@F AhLEA: FFGRAD- PNFhe
PoYhkal e hPE: RTC 1359/2025F A%PA 23 (NM@- ICS SALTTF aomlel Plddooar
eTIN Z°A0 b9k 0PLILA. P3N 2°ANP2TT 186 ANTh PERLNTCET NCL 9°hé-dhANT 7
N71PLNT LAAL LA LY 412F h9lb@ PATCR LT PAhTIL AL 1FIPPD 00T E PNET 3
PAF AhToLE PTIIN APCOTS P4-25730 HCE AHOT?LL 2T Wibh S0 havdA Y17 h38.0-9°
MUIC 0T P2ME Wb URFE2T AL 1AV WIS PAT®7 F09° heq U213
£1a07790:: hUkar ha'TY PPIMCE AhTOLeE 917125 G PPCN WL PORET hLI P
eyt NCE 0P 1EP PULLLT P2°AN I°né-hANTF £PCNA::

Ly eowlt: po ko N@-2e4: ShihdTa- oNe T 18T PolhiaT STFm-:-

= PPO Th0T:- Goo P CPO NN hé6:Coo Né WINLE WTIC NIAR U1 PPN
leoga)F (FvAd @C 2018 1mA AN AdooHIA = LUT AT hh%behS hé?
MCrt IC L0 N Eméar P88 APCHT ool I "R hmPAL PP Wt
ho1.21.2 2018 9.9°. E9°C AT815 0L UNAT AU 1aoAQ A =Nho k@ 79°1°7 aowl}
PaohhaFar °N2eP MCTT hoohhl: 04T AZF@ PPO N0 ood'in Ndué-P 1Th
TGP hPRLT LAM TNT PTHIN Z°ANG Tred CHCANT POET AN DCYT
AT8.09° °CTS °CH1rHT AZTHAN  P1oNS ACTSPT Al PAA hLCIPA::
amPAL PPI NN NI oC 2018 2.9°. 13.4 Moot LCAAE LU° N7LLILe @C
2018 helreoliia+ 11.7 Noof 2GS NZ0A0 2017 hindar 9.7 Naof IC NIRAC G994
AN A BV B4 NPIN-1H RS N9°M-1h CAPT AL PT P2 TN 0PL9° Fhid
15.0 Moo~ hs 11.1 Qaof (9927 194 har: N7 2018 9.9°. PaollMNa- PP.D
200 OIMT @Ot 0T heFFo- AP LUt MhRehS 0he? MCYT et
héméa- 186 hPCOYT aoli =3I IC NP0 Pariif men, 2T (ovan.aod-Ta-
et o POC-N-0C $P2 NNTF DieeAht N9LLe @C 2018 4.9°. 2.3 Noof
hS N7 2018 9.9°. 1.69 Naof oo 0 A: WTHY F99L0T OAd-T h9°NT GoosT
haoAng, @é-T htaollIN-T OCHP hoThe PP TN oomS T NS he LA AVPYTE
NAU-T COET oot ¢laolliN@F AL OCHP PP.2 TN oom39° AALPA: LY9°
N5 P LYHE s I°RILT K80 PP Vbl avdanst Lavphdd: PoLeT
TINET N%oopht: PPO et NFvad 2019 9.9°. AL+ Cavt (LWPIYCE
MNLAT @ P1INE L @OT OUAT AYH AL APL WILTLTA TN haodh:lA:

= 071G PALSTL AIPOPO- hlkar PUIC @OT PANTTL 01T FMSHE AT%bmA
hS N2017 NET Govt9° amPAL nhTo.0+ OAG-T 8 %avJT hlavlliNa@. 7.5 Noot
a7 e AL he: A 9.2 Noot AL TE NN aoFA? F1FHOA:: AILVI® Phhoy,
0LVl PHININT CE 3.1 Caofd 4PN T P 18014 ICE 3.7 Coo s 4 PNT W38 U-9°
PINCS NCH 2.3 Pao s 1PN W POh h&CIPA: LUT° 14D TINE WbhTY, U
Nt me OL1T ACINe N N1LLY: PUIRCE Wb SECTT L I9 AP ThSmy
oolP'} £ALA: emAAR U Pa Tl WIPOPN hooANTT PmShé PhhTol,
OL1F WIRTLSC PovAhA-:: AILVY® NTr40 877 HCE VL 9°CTF Nhdhteh
ooyt WG MNETS LS NeT I°CHT AL R oolifa-T NamPAL PS04
HNC4 7k A3PNPO ARSA@ LoodnA: CAIATDAT HCEHI® (FovAAL oodh- N1AL
PG PGS hevAWTFT ovAA 18£8 WG TF h809° hAL:LA: FFALY® P-henT FOT
hG POPC TEMZ°CT WrPOPOPT (P1A4¢ hG PR 2137) NPk he 15 01T
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hMLATPA: PTI° U hALa NET Goot faodAg @PTF IC AI10C N8I
haoAN YT AGaodyl)y ek hATLVY® aohhA Paen, 772 Noom? (VFAS NG AS
PPt AUAT) ATRUYS PTé O02PT hS PI8E CTT P 772 oomT ooy
a0 AN

*  PTHIN U-Bi- Yoowl 3P TN (base Money) 01 haebs £44 AL NFLI°T NPCAN
WMET Coodit hHOILE WG CovlI2T I°ANT hfAY aoPdi: 12018 NET Govt
Pl 3P THIN Goo3P 0L 43.0 Novf- LCAAE LUI° NALD Gaot (14avAOg
@Pt hteolliN®- 66.4 Naof 61T IC A1OC PST QLA AaoN L3R THIN 0L 1F
Nedué-P T haCP 7 2C ELLH PareRn, 9°ME 19T Navanavd. S hiLu- 2C
e @L NihF M@ PTéE THIN ovanevs. AILPYE PR T Polmen -
01-aeANRY° T PmPAA 13N APCOT (Broad Money) Good® 0211 AN Gavit
FamAA e @P T hindar 35.2 eof IC A190C aomys PST NO9NCT 32.7 ao - IPSA

AMPAA 17N 62T hé6:Caos NéA PAIC 0T NLC he 15 £CH PiNsa. A7
LY €T oot NPSYE PG Par Pl T (Net Foreign Asset) hald
0Ll NP1 AS NAIC 0T NLCT aom'i5 OL 1T Navao N WILIPYT aoTHIN
170 Ad::

* POAL tooF UePi- bk ChC UL POAE e T hGHEF oofidA W8NS
h®hbooan, @A @< CAT PoAL +ov?F (Real interest rate) NlewA- hiLE NAL
Pirar h3LPR ATTUHLA: 070 @oC 2018 CU-A9° Cao3 221 19°86 W A1AT hoTh e
POAL 9°M%L AG P91 7 Coo PN 79°E M A1L hThE Pon% 97U (weighted
average yield) MLy hirh 12.3 oot AG 11.0 Noof PIPA: LUI° MALar GovT
lrooAAe P+ hiNia- 15.5 oot AG 16.1 Neof IC AMOC ST hALdA: ML
@OFF Lo T 9% T A1 MNE NFAL ChRC UL A1LT (287 91 AG 182 +5T)
AL hGUlE @AY ATLINC 2L:kd: Lha-9° of 667.8 AT NC P7Lm2 he s
Phanlé FATT (oversubscription)  A7&eoll?N ALCHAN: NPCO (Vhddoo
PhcHNTeo T Q2T WoTEYT PIANNT ATE ooanovd. ML WiE04 LTI
IeoAALY"T OFhT ACH NACH PPLNSLSNT ©7-0F PO ANTH PT7HN INE hoThe
PONE 9°MN% oo+ oC 2018 hiNda@- 18.0 Neof P57 N°4¢T N7t oC 2018
®f 14.6 Noof LCAA: LUI° 9°39° AT, NPET T N2L £2¢ (LP39°F OThT N
PPL THIN hhA F0LT (excess liquidity) ev@WFaL? fovAng-A:: 0707 2018 4.9°,
oo AT PAFR AT PTHAN INE AmPAL P70LT oomF mfL 3.0 TLALT NC LCAA:
AILVY® 7 +7F 51 Naot (1.5 1407 NC) AT PhTe +7 (overnight) HNETT 790
49 (oot (1.48 TEAL7 NC) hivIPOA h&CIPA:

»  POATHS P429H0 HCF:- £O7h G N¢ WESA LA NooPS CHNAG NL$9° NP5
NP MGG 1429 WP $TAA: AILVY® AmPAL C1bo7 1IN W9 T T hG
PNLC 1aoATi A1T AVEPAR ALCAN: PIN T PNLCS O+ LAN (loan to
deposit ratio) FTevCA-9* 12016 hiNéa: 90.3 Nevf N2018 ML 72.7 (aof- ¢35 A::
LU7° PANT P1HIN Ad-8LC (liquidity management) aofifing favAh A

» PNEF Ui PNET ZAN ACHT TIEE CRPANT RS hlldhhGE OFh TP P27
70N, 2C P1MMan ZW380-9° hamPAL PUINE hWhTo 99RAEe WERS 2C P450N
AILINC WLk AFTFHOA: SUT 012016 hloNLo- “TA0e N3AT ooy 0t ANETF
L0 9999.¢ P 03 NLEC AIESLOAL £LL75 $710hAT 0h7 P10 2°AN,
a%® NAET NeoL15 Caowl 3P TN ALV Aav1€N9° W TAAN::02018 NET oot
aC @ T hmPAL PNET 1£AT hmPAA PUIC @-0F 9°CT IC LAD- Foo(CH 0.9
oot PLLO APFE ANLar Favt lovdOg 1L hiNLar 1.6 oot WG hé6:CI° 04T
2016 NE+ Gaot hteollia- 2.1 Naof IC AYIOC aodbih WOL:d:N: P03t
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99°% b A1 ML PNET LN ET Agoao-A RAG 715 oo 12018 NET Gaoi}-
206.5 NASF NC NeoANAN ANTFPOR ALCHAN::

» P AT HCF:- h9°A o 2016 hitonLam VA7 ads 2700f IC L8
PhTRE hmPAL P Wbl “IM3 (overall balance of paymnet) TC4 “Ihov 1N
PFEA APFE 2UI° hoTAlem: Né&T hlaolMa: +LATF IC AY0C Ph ey Para
a7 HCS WG TS oofAN 2900-EF Lovan A NET Yool PAPLMT @k, 77L N
AONT ATE oo@naoCE RWISU9° PINONT WG Pao ¥ 21 Y PA aofifid POPLMT M.,
7L ooaav(Cr NhéA AhndA: 2hm-9° 12016 NE+F oot ¢-toola- 6.2 AT
Phodsh RAC P13bALTE 1AN (Current Account) 7-&Ad N2018 NET ool mf 1.8
AP 2AC A543 AOTAA: WI8.0-9° NET Gaof: PhaolliNar PLESA AN TCT
AhMPAL PREE TIHY oo ANl POAL ALCAA: NaoPT9° TR EL NduéP OFh
2018 N7 Gavi- Car> 9°Mé aomaNte 9T heel s 94 (90T héeCav-
&1 Pidary aomy 20 A TR LCAA: ALY @M T Carsl 0P 1TS54 7 A0
P 9°MS M ATINETD AG Carerr ahTo, NCE HALTTT ACIMShC WPl ons. £A
PoINCE WhTTI, TIAAEDT KD P AOhT WIBAT@ favind fe::

= A APE UBFET- (19N hebde CTHIN LCET (IMF) h9°A 2018 9.9°. (-1ingar
TINE aow it laohhAFar 9°226-P C-Hhikar 291 $29° AA AmNP PINLar P40
PINI° AhPTN, AP, WIS Iah TILLTT hALA: hILY PLID DBl hC UL
PoLPL WG P88 PIOOF NA%MEL P1420 LIPSH: -NA° hI-L4L1m THE 2C A1I0CT
PANI° A e 0L TINE Noom’- Neod'in 12026 3.0 Noof ATLILP? | £2027 1ML
U heL9a- 1N Nooidh 3.4 oof WILTLYT 119°1:A: PN AdT hmPAL PO
70T N2026 mL 4.7 Noof AILLaLI°C AS 12027 L79° @L 3.9 oot h3Lol+IN
FCd N 9090 AT NPCN DAY AS NhdF ovhhd P40 Can M8 NI 91T
LTCI°F hv-39° (LT Chdonl 29T NPT WHEA- FooAh:l:d:

e1HN "0, hold F 16T Rhé-vanT

hoi k@ P3A9° abd 188 PO el MWIC @-NT $PI 70T AL PoLeALLDT MG hI9°T
@NT NMNINT hS Ch A e Ndhué-P T NechhAF 21 AahT eelHa} ¢imA wW'H PPD
00 2AT7 ATahT PAP PTHIN AN ImSRE aobmd WTERANT THIN @hgA: MLy-9°
aowlett hakar COLhACTT PTHIN Z°AN 9°hé hANTT ANCE hPCO KhdNG A

* ARE: PR L Ndué P OV Gao P ONLC 01T 1907% (credit cap) PTIE LAV
PTHIN 2°AN. o216 D5 Naome9® NmAL 9°NN'L AL a1 @Lo10é- 1A 2°AAN.
2CT oo NleoA AOWADIC L4000 NMLERrT Ame?°0T #2140 (av'r ot
PNEC 180 CPLATT 929 £Ah (leoPF hol-ka@r 180 ao-A: oo-A WFRTA I°hiT AN
aPCH NCBI™ WA LEA: TIC 7 2V PNLC 180 o1t ChTeR e Ndué-P V3 TNE
eTHIN 2°AN hk9® AT ALIPT POAL 1ovdd ool £2L1Mm- PIHIN 2NN, TP
@f +Ah T7C Mool +TF CAPT PTHIN 2°A0, oo l82T @am. T WP IPYr-
Neo@° T 4@ ChTCRE Ndué-P T TNE CTHIN 7°AN hkord ATTNPMA
02°00 2044 0T LATT VAT T CAPT PTHIN ZTAN. ool L AT
ooMpoo} L TAN::
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VAT hob@ PNLC 01T 180 avi ) FhlAe FaoMaly et PTNT 2°AN ACT°K
@& PTLENLANT o't hG PATERE Ndue-P T TP CTHIN Z°AN hdao-}
AMSRE aoPmA AFSANT NaoTHIN- | PNdue-B T P2°A0 OAL 9°M1 11.0 oo s
PN (W15 Noof @f 16 Neof) ATIALT7 hS ¢ = 3 Poof§ 9PN hAA (band) ALADT
Wi8EL I°RéL 1AN APCH MNCH ALK

ONET: PNLEC 01T ooNdd4T NPD NNT AL AN MG PILLALC 1P ATFE
PhTCRE Ndue-B Oh N9LENYLLQ: aofF 79°1°0 oowld PhEISS. 0 PNLCS
ko798 LA ‘Poo(J (loan-to-deposit ratio) AL flevaoCi'll P-HAP CoomONLS 4218
(targeted reserve requirement) A%41NC hol-ka 9°ns 140 APCH NNCH. ALLA:

hé T WOPMT L 77 OC C1LLN N PTF Aoobin: PP TNNT AL PoL5T4arT
T006F Aov18N hSG PO I°NE MET ATINLTD LLA WL T WU k@ Ch T8 Nidué-P
0%h PR °Mé hoLT: 9°My h2.5 Noof @f 1.5 oot (N1 PootF ¥PAN) AHAPTN
7°nd 10N APCO NNCH AL EA::

WOAT: PR, T2 @8RS T ACTAANT PINE AL oo 9an} AT WG ParRr
oMe MET ATIAANT T AWLT heleTi- T Paragr 9o Me T AL AN hrsdar
foL.meear 50 Nevf> (FX surrender requirement) @£ 30 Moo HP A34.847 hol-ko-
°hé 1N APCN NNCK AL EA::

heq-kar Neohhd?® 2019 9.9°. ooanli A2L15 AeoNAN AWNEAL U bl d.méo® hiLe +L9°
A= AaoANAN 077910z

e Z°A0N, bk
PATPRS NduéB NTh
A7 6 +7 2018 4.7°
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