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3.9.6 330939, 06m3530M0 ©s 3H9dbMmeEMy0MO 43630005690

9696293039  OMymOE  LEAMGIR0Nwo  3603369eMdOL  FosEEgdbmEMmYoMMO  IGYO,
dmombm3gl 33¢0930000, 565e0EH031M0 S 0BFMOTo30E0 MHBOHWB39wYMeol oswse bomolbl
Q5 dgLodsdol 335CPOROEOE 35EMYOL. ILHdMMYOMEO LEAMIGIR0IO FoHY39E0WYdJOOL
90L5MYds©  9EOMGOJE0s FMBWOM s MYFombmwo 96gMYIEB03MO s 3MWOE03NO-
930bmdozmmo  3gbwgb3ogdol,  BHgdbmwmyom@o  0bm3zs309d0L  dmbo@mMobyo,  dsmo
2390035¢0b{obgds s IBYMAZs. 5FoLM30L 9EOWgdIE0s 9BIMRIAHOI0L WIMROL Tg3bogMgdols
Q5 2956500930l 9OH-9MHm 3MH0MMOGHGBHI© AoBLEDBPZMS. Mbs Bsdmysmodgl 33¢g30000 ©
Lobifogarm  @ofglgdmargdgdols  9696m9GH030L  98m356900L  49sfY39@Eedo  Bsmzol  sbowro
R}MO3900 ©s 99dobobdgdo. 8goddbsl 0bmzs30900L, LdgEbogMm-33eg3000  Boddosbmdol
bgwdqdfgmdo  1o3obmbdgdwm s  0bLEGHOGMEOMMO  AoMgdm. bs  gobgzomomgls
96963930390 bgd@mmoL LsgJudmMEHM s 3OHMBILOMEO 350MJB0 s I0b3zxHML 3530060
3309300,  LogobdsbomErgderm  fglgdMergdgdls s gbghgBH03ol @MYL  LgdBmEmOl
656053098l dmGOU.

L5 FOMHMS gobobergds0 s Hosmobgrmwo 9bgMgq@olzmwo MHgbIMLgdol s 3mGHbiEoswol, dsmo
™300 5m309d0L  b3gbsMYOOL 3393,  3e0TdGHMM0 S FYGHIMOMEMYROYOO
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36bmBoMYdol ©IH39hs, 30MOMEWMYOMOO Mg708900L 3MMPbMBOMYdS, sbowro LBms ©s
5B 9MBGH0Mo  $9dbmemaogdol, dom FmMolL  igoedsol  gbghyg@olzol  33wg3ol o
5696230l Logdd0sbMds. Jobsfforgdmeo a969Gms300L, J03MHM S 0BMWOMmYdMWO Jugugdol o
5QRAO0WMdM030 8306y  gobsbergdso  gbgGyools 309943900l Mm3GH0dserMo  1iggdgdol
090053909.

930029090005 Labgedfoxnm 0b39LE0(30900L ABOS JBIMAIEHOIOL godmygbadoo 33e939dd0;
0030390 45M93mb d94dbs 33¢935L5 @S 06M3530580 39MAM 063913 03E0gdOL bgedglshymds.
330909009, Bs3MYse0dEal 1565ddMMAMDS 1odoMMZ9W ML AobsmMEgdoL s d93609M9gd0L
L5806oLEHOMBMID s Job LEGHMWJEHMEmSdo T9dogse Tmms HMLMSZ9wol gMmgbmw LsdgboghHm
R3Mmb™MB  sMLgdMEo d93609Mgool, G9dbmemyogdols s 0bmgszogdol (STI) 3dmero@ozolb
RO qddo  9bgMag@030L  B0BsMMMEgdOl 330939008  FBIMELFIMOL s A9BZ0MIMYIOL
dobboo.

9505 E9dbMmMy0M@0 1565890MM39 969MHA9G03wo LobiBgds Imfiobsgg 0bgm™mBs3z0rIo ©s
bLrgos  9696M29G039w0  39dbmema0gdol 259mygbgdom, Bsom FmMolL ombg3s0gdIo @
©530MObbMEo 36906030 gobol, 373569 Hgodool, 9bgMaool sdsgMmM390egdoL, dmdbowo
330 b0l gosdi3gdo LobBgdgdol (FACTS), 3330560 Jugegdo s 06xm®dsgomwo
LobGHQdgoo s 5.8. NHBOMB3gEYmaL bydBHMOOL M IB5EgAOLO0SE Qob30MMGdL,

259396, bEHBOW MO S LEYWBILMZE J6IMRIEHOZME LIOZOLIDL.

4. bsbgerdfiogml gbghag@oldmeo 3mmo@ozol s8m3sbgdo

4.1 96903930390 MBIRMMHMYOOL 5T50edS

96962930390 MLBOBOMLMYdS  9OHM3BMo  MBsBOMbMGIOL  3MEoBH030L  3MHOMOOGHYEH0,
HMIgoi5 393096l sbgbl 439960l Lo M, 930680 3N s 3EOE0IME FMYMDY.

L5doMM39W M 30MMYOS, Mroms FobIL IIM OG0 Bsdyseml Boffoo s 936Mm353806MH0Ls
5 65@ML LOMERLMZB0 9300. I0BOOL JoLMH350 gHM-gHmo 36083690 Mm3560 [obsdoMmMds
0oL J39960L  9bgMAIBH03MWO  MLIBOHDBMYOOL 5o gds.  9BIMRIEH03 MO  MLIBODMYdS
329olbIMOL b3oalbgs 3o3ol batrolbosbo 9bgemyool boodgwom s MHY39@E d0Hirmgdsl J3gybols
g439es dmdbIocm9dEolmzgol bgerdobsHzomd gslis, §Omzbmwo MLsxmmbmgdol s dcMso
39630056900l 0639M9LgdOL 3300 I3y, LETMsEPM S AMIYWZ5E0sD 39Ol dE03580.

959603930390 MLOFOMBMIOOL  5350Egds  dooefiggs  JofimEadol  MHoL3gdOL s ot

©59M300090Eqd0l  J9d33060900m,  9bgMAMEMgLmGLYdOL,  JofmEgdol  fyoHmgdol o
050mIOM G900l ©039OBOROZSE00 s 969cMRMLOLEHYTOL T9gIAMOOL STV Gdom, Mol S1939,
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03000MOM©O  5MHOL 5353000900 96xMYMIRIJBHOBMOOL  5B5GIMD, YO MIGMOZ0
foomobgmmo s gobsbergdso  9bgMaool  Fyotrmgdol 39630056905Lmb, LBEHMSGHGY0MEO
69H9m39000L, 969MMLOLEHGIOL Imdbowrmdobs s 9bxMYMBIBMYGIOL A5630050M9dBMSB. ol sig39
9m0mbmgl 933308 33093900L5 @S 06M3530900L LOLEJIGOOL g9630056MdSL, Golm3oLsE
960383690 ™35605 96962930300 LoLGYIoL 0bEIAMOMIIMO IRIATZ0L 3GgE030L WIBYMY3s
5 B9JBAHMOTo 2osfY3930w 90930l J0INIOIMS 565¢0E03MEMO glodegdMdIOOL goder0gMgds.

4.1.1 s6lgdmeo dymIsMmgmds

96962930390 MLsROMbMYdOL  IERMToMYJMO0L  TGboRsligdws  LoFo®mms  godmzwobogl
939460l 969M29E03Mwo  MBOYB39wymRol  LEgOHdMbggdo s Fggslogl dosmo  FgLsdsdolo
“0ol3900.

2019 H9ob bogo®ronzgermdo 9bgMaool Jos Jofjmgdsd 214 39@ox M0 s 9ogMHRO00L LodmEMmm
9mbdoM9dsd 192 39@ox Mo 89500y0bs°.

aamegmdgenn, IL-38aMg00
a7, Jofn 2%
1%

st 9BaMaadnsnmn
9%

43063b8am0 . Lb3a 0beEybdmos
90> 3.86% 16%

snHm

bmx. 8gnMBamdy
15.05% 8- IO

1%

3nfM3zgmagon
76afgnnls
dofmeogds 2019

badmmmm
q6afMaonabs
dmbdsfgds 2019 §

Baznmo-
3fmmezddado

2 214 3y

asbn

45% BfBLImME

30%

192 3x

Legm@SEbmzMmIdM
28%

Bagmmdn
1% 3mB)Mpagmo
12%

853030 3 - 3003930 Jb690800L dofrggds, bsdeagmem 96963800L dmbdsigds, 2018, bsgldsdo

Lodoomzggem 9bgMaool dmmbmzgbol 81%-b gotg Fys®mgdoom 030859mBogdl, Moz dofimwgdols
603900l gom3zs5woLfobgdom, 3M0EH03MwsE Fowsero 35B396909w0s. FmbIscmgdmwo 9bgeyools
doM0m50 Bobgmdgdo - 396906030 A5B0, MMIgGoE Jmgeo 30639woo dofimgdols 45%
995096L @5 65300Md3OM©JEHJO0 - 26%- M0MNJdol 0565 083MMEDBYs TMI0IOMO.
Mol30L EM™bgl s3sE YO0 BOOL FofimEadol igsMmgdol O39MLOROISEO0L B EMLY.
003063590 30009099q00l Holiggd0 AsbLE3MMMIO00 0DBMPYds BsTMEMOL bYHBMEDY, HmMEILSS

6 89330909080 8odmnygbgds 2019, dmanm fnbs3sbgdanma faamo
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96963m3mbdomgd0l BOEIL b gohmzol  3gLgdol Jogm FoMImgdmwo gargdGHMmgbghaools
Lodgomy. 2019 Hgwl 3969060030 A5BOL 0I3MOE IMI0IOWYYdS - 99.64% Tgoa9bs.

99996900l bgdBHm®do ggbgMogool Mmdogd@gdol 889690 mdol JgnqaMbgdgdol Asdm
X90M60 dofmgds BsdmMBds Immbmzbsl, Mol 20dma LodoMmzgwm  gwrgdGemgbgdyools
ferom®o dmmbmagbols ssbemgdom 11%-17 dgbmdgwo §3996930sb 038594mB0wgdlL, bmerm
B50msMTo gl 3sB396909e0 20%-b 50gd5@ds. JgdBHOHMIbgOHR00L Fmbdsrgds 3038 g3l
Bodmo®mdo, MmELss 39bgdol  godmdmdsggds d0b0ddsdgs d9930MdMo, Tgbodsdols
0bMYds 033mOG06MJOMWO 993dGH™Mg696H200L Qo 0309 9dGHOMLOOYMOMIOOL
390m39 853900l oo, GMIWwgdo3 MYLMOLIE 033MMEHMIOME 3BJdM03 2Bl 09gbgdgb.
3900myMd5-BsdnMOL 399030  033MmOHGHOMGOME  9e9dBOMIbgMR0sDY  ©sTMI0IOIEOS
0DMYds. F9IPOW, 5RO 593L 96gMHMLOLEHGIOL ImJbowMdOLs S MLOBOHNBMGdOL Mbol
999306905b.

00MggdGOHMLIAMHJOOL 083mOEH0MGIM 35BDY IM30IOMWGOOL Jom3swolfjobgdom
999 BHMM9696Ma00L 693)-033mG@E ©3M3009dMYgds (03I gIGOHMLIYYMJIOL Bsm3wom)
99900905 — 32.5% fHerommo (2019), 56.1% omnzomco (939009600 2019). gugdE®mgbgmyools
033mO 3oL 68% 5HYIMBI0K 9606, 32% 30 HMLYINOEIB PobbMmMEOgMEs. 0B3MOEOL Fysermgdols
0390930353006 0bgduo (SCI) 2019 Howb - 4.5%-b dgoa9bs.

9999696000l EHMBLLLLIBOZM® B30 (Ao LoddErsghmol %) - 41%-0s, Mg
153050 oo 3563969090 (93003533060l dmmbmgbo 15%-056 dgsMgdom) s 0dergzs
939946906 0L LoBMIBEDOEH™ FMbI300L 2obbmM30gegdol TglodErgdErMmdsL.

19dg30L  BYTHYOIILMIOM 0mdogz0  3735mds  30d0bsMgMdL  IMIbToMGOIEXS
999AHMGbgMro0m  dMToMsaqd0l  LsodgEMmmdols @  bo®olbol  goliomBxmdgligdws.
999 BHMM9bgMHa00L  Jofimmgdol F9HY39GoL Lsdsgsm Lobdotg dmdbdscmgdgwbyg (SAIFI) -
09sbo - 5.90, 9bgym-3Hm xmOx0s (93x) - 27.30-L begrem gegdEHMmgbatmool dofimgdol
39993930L LsdMsem bsba™dwogmds dmdbdscmgdgebg (SAIDI): mgesbo - 9:52:26, 93x, - 55:26:20-
b 9950039600, Mo Bo3domE Fooe0s g3x-U 99dmbggzsdo.

Lodoemgzgermdo garoffodo @ssbermgdom 2.6 dowosmo 3 3bgdmozo gobo dmobdomgds,
Lo50bsE 36%-b IMbEBEGMds IMObTs®UE. J399obsdo 4oBol ImbTocmgds 9339mM0 LgBMbMOMdOm
bobosmE0ds, 3.5-4 96 9@ 39BL IM30bToMI0d BTNV 39MH0MPI0 DBogbmwmsb Ggsmgdoom.

016906030 25Bol 033MOGHO  FOMOMIPI®  SBYMD0XB0ID bgds. Tgbodsdobo, AsBoL
003306 E0L §ysmrmgdol 0390L0g035300L 0bgdbo Fgoygbl - 99.64-L (Supplier Concentration
Index — SCI, 2019).

72022 Hamob badmmabmBm domsbbom gamgd@mmgbamanals 0d3mMmE ol oo 16.5%-b sm§a3L.

82019 §amab 963Mag@&0lnmo dsmoebln: https://www.geostat.ge/media/37668/Energy-balance-Publication 2019-GEO.pdf
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01690030 A5Bol  JofMmEIdOL  MLOFODBMYds, MMAMOF sDBYMBS0XBOL, slg3g, OMLgmOL
3005OH 9000 589509390 BogHmsdmMobm Lo@MmbBoG™m 3mbEHModBgdom. ,LsdbMgm
393396099M0  JoElogbo® ,LLodbMgm  gobol  IMIRBOL Bsfowos, Gomsz sHIMHdsOXBOL
01693030  2oBo  F0gfmgds MMYOJJPL S  93MM3SL, bmwm  BOOMgm-LadbMHgmols
3520LGMOMEOO  25BLOEIBYdOL  LoLEYTs  YBOHMBZgYMRL  OHMLMO  gosBol  FHOMBDOGL
Lbemdbgomdo.

Bogdo®m39wml 65300Md3OHMMJBHJO0l 033MmOHGHDY ©9M30JOMEgds - 96%-1 dgsgbos 2019
Db, 033mOEG0L fysmrmgdol o39MLogo3s300lL 0bgduo 396%obols Ggdmbggzsdo - 12.94 (SCI,
2019), begrem obgarol 89dmbgzgzsdo - 4.57 (SCI, 2019) ogm. 55300036009 gd0L 0d3mG G0 10-
g 9930 939960096 bmEM3090Gds, 999b Y439wsbg oo oo OBy (dgEBObOL
0093mOE0L 44%, 0Hgol 17%) s sHgMds0x6BY (0BYEoL-28%) dmEOL. 5EYOLMOMOZ5©
3900509195390990  65300md3OMOIEJOOL oo xsdmE dmbdsmgdsdo - 2.6% (2019), 95306,
LG 3900509353900 Lfo®dMgdo Ms30L0 LMo Loddwsgz®mol - 18%-b 0g4gbgdgb (2019).

999HO™M9bgGy00lL dogs dofirmgdol dggamdsl »BOMB3geymxl JoM0mII©  3gbgMszool
LOAIHZMOL 50Y339GVIOMDS, 350593990 LOLBHIIOL LE0TIEMMBS s 9bgMYOOL ToEOQ9d0, oo

M0l §yoeloo390do sMHm300 [yeol MHomEgbmds. 53 AbGmog 5994396 M@l slimvyargdls
96399639L0b §yoeloEogo, MMIgElsg bygbmbMMHo MYAMWOMgdIOL LT sgds od3L. 0T3S, 3
d9L5dEgdMBSL 5T30MJOL OHMYO00 ™330 s5BBSBYMOL Mga0MmbIo gargdBHMmgbgeools
9mbdo®m9dol 3609369wm3560 BO©s, Mo 9bMM3gosb dofimmgdom doesblicogds.

01693Mm030  oBoL  Togs  Lom3gkosgom  M9HYM3900L  3m@gbgoswo,  dobodsgrmEos s
3960LsBM3MYds  BoaoLGMOME  Folohgddo  HOLYIMWO  AIBOL  MOMEYbMdO® s
Lo@®96DoE™ Jobogbgd0L 2obol Jowgdols FglsdwgdermdgdO.

65300000L/65300M03009d3Hgd0L LEAGMSFBIR0I0 MYHYMH39d0 5T JBS3DY LodoGrMNZgEM 56 543U
d9ddbogro.

999AHOM9b9M00L BoH03MMH0 bgerdolshzmdmds J39ybols dmbobegmdol momddol 100%-
593L.  9BgMao0l  RobsBLYIMmO  bgdolsfzmdmdol  m3swbsBMmolom,  9bgMAgBHO3Mwo
©BsbosMXGIOL  Fowo mpsbol  xsdMGH  boGxgddo, Losdmocrmeo 8.78%-L  d9oa9bL (2019
95396909w0), beagom  dmbobergmdols yzgwsby 93mbmdozmma d9306M3939mo 20%-m3z0L gL
9563969090 25300090000 9B 0s. 5dobm30L Lobgwdfoxzm LwdLoOMmgdOL Lbgzsolibgs lidqdqdl
0y9690U.

LodoMm39emb 969029310399¢00 “LSROMbMAdS 98930 3035600 250tmF3939d0L Fobodg asl:

. 95050 0330m6OFH5dM300JOMIO0l ©S  ©O39MOBOBOISE00L  653WgdMBOL  2odm

9696H200L Jofmgds ©9353006M900s 3H9d603M6, 93bMTozME s 3MEWOEH03MO
601390056. 535LMB, 969600l 03O GO O BIBLIOIKGOL FMoPbM3L, 2019 gl
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Lodo®mzgewmdo  gbgMaool 0d3mmEGby ssbwrmgdom 1.3 FowosMHEO  EMEWSMO
o0bstrys, 333-b 7.4%7;

. 20B0oL  dmbdomgdols 93390M0 LYHBMbMMO, brmem BsBOOL 30329MH0 BMmbIsMgdols
99080 LOsMMIMO30 FMHTMYGOIOL (335¢0905EMBOL 30MMBYOT0 LOJsMMZIW ML 56
3o9BbB0os oL BEBLYIOL L3Nm0 Fysdm, GoE 3093 MBOM HBOOL Q560
0950m9dbg 59300090905l s IMraEgdol Mol3gdL BsFNEMOL 3gMomdo. 53
9393%g MLsgzOmbm 0bx®LEGHMMIGHWOOL bEGBIOEGHO (N-1 3003IO0MTo) 25Bob
bgdBHmOdo 396 3059mBOOIO;

. 2009-2019  §ergddo  9e9dBOmabgtyosbg  dmmbmgbols  bés  (CAGR-5.3%)
9603836903650 53560390l ForBmgdol Loddsgzmggdol gobgzomstgdols ¢gddl (CAGR-
2.5%). 2019 ol 9egdBHmmabg®aool by@-0d3m®Eo 1383 9¢b.333).bm, bmerm 2021
§9eb 1,615 9¢0b. 33¢).Lo-b 950099600;

. 99dAHMM9b9GMH00L FmbTsMgdol s FoMdmgdol s®LYdMEo OLBdssbLo 0f393L
35BolMOo LoAIE3MOL FBIM® IROGFOAL, M3 F9BLOZMMNOYOMEISE MNZoelsBObM.
96963930390 B8Ol 3gHomEdo (05635600, 1MgdgM35w0, FoMG0, brmgddgco,
©93980960). 5060369900l 259, 50O 543b Je9dEHOMIBIMRO0L 0T3MMEHOL DO
@5 96gMmboLEdol Imdboermdols s MLOFOHPLMYdOL F9a30MYdL. A5sd39d0
JB9Eolm30lb 459mf3935L HoMmBmMoygbl IBsMO IBHI0MMZS, F9IRSL MI0IYIOS
LoJoMM39WMb 499390 Jugedo dofirrEgdol MBOBOMbMYdOLS S BEYMIPMBOL
356539@®M900L 96560B6905;

. (339905000 35B5bEgdsO 969600l Fysmmgdol 49630056939, 9egdEHO™MAsbdsbgdols
fowol  BOEs,  3003GHM-35mMGOL  (oMdmgds,  (33¢0E0 B3O M30L
09GO MMA0ME0  JoMbbgdol Loddwrsgmol BOES s Lbgs ™sbsdgdmgg Towswro
dmbdsm900L 3Hgdbmemangdol gsdmygqbgds sOmMMgdl gengd@®mmbolGgdol oG m3asl,
dmombmgl 356930 LomgbgM3zm  LoddszMqadol, dom MO0l  gbgMgool
©5353M™390¢ 900 35630056935 S 9E9GOMYbIMR0sDY IMmmbM3zbol 0bmgszow®mo
05030 997oboBdgdol sbge3sL;

. 999dAHM™M9696M93H030Ls s 8bgdm030 2oBol LgdBM®Mm9dolL 0bRMILEMWYIGHWOOL
Boffocro  58mOHGHOBYOMwos s LOFOMHMGOL  2obsbEgdSL.  TgLodsdobO TS0
SAIFI/SAIDI 858396900900, gsbls3mcmgd0m H9a0mbgddold;

. LodoMmM39w Ml s3MMdLY s F3gbobol 3MBLMOE0MAL FmMob ,,s053 P00
016906030 2obols Gglobgd 30bEHMoJBHL 2026 Fgarl 9HmMgds 359, M3 2odmof393L 500
0b.8®* 9906900 05830 A3HBOL ©Bs3EOLL s FMOoMbMZL dbgdmO30 ASBOL
535390030 {ys6rmgd0ol Imdogdsl;

. L5doMmM39WMlB o6 205B605 BogmMdOLs /96 BogmMdIMHM©OMIBHIdOL  Logobygdm

15350 FoM3900, o3  MHBOWMB3gEymas ol sdmygbgdsl 3GoBolwwo
LOEMSE0900L  EOML.  LOZMMMO 20353 Ts3909¢0  LoAdEs3zMggdo 396

9 bogoMmam 39¢Mmdal 3mMmEsmo (geostat.ge)

10 https://gnerc.org/en/commission/commission-reports/tsliuri-angarishebi
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BOHMb3gwymazzly bsGobbosbo 6530000360 GHgdol §om3mgdsl [N
3650963909 MH0;

©OMIO0m  MIM300900  9xbsBgMOl  MHgomboll BHYMHoBHMOm05BY 96 SMOL
39056 9egd@GmMmabgMaool sMoEbzol s 2oobol LobiGgds, Moz BOOL
929dHO™6gM300L  ©IBoEOAL, 0fjggl  JIIHOMIHIOROOL  FoOB  9OIBIIOVO
23990yggbgdsls, 96963930320 LoLEBYIOL oIEZOOMZoLBS s FofimEgdols botrolbols
39099609L9gdsL.  BseMAOMEBmO 3MIMOdYTs 500b0dbgds dGuGool dMboodswodg@ol
A9O0GHMO05DY;

Lodomzgml  9696m93H03Mo  LobEgdol  FmegzsM0o  9rrgdBHO™MgbgMagE03MEo
393030, 9639H3glob Lodsbdsbm IMBSBO s J39LEYMO, 1939 39O boo-1 3glo
39053900y OMIdom  ™mIM30MGOME ool Moombdo,  sxzbsbgomol
A900GHMO05DY;

054m-LRLol 65300M00L FoeloEgbol ImMbs339000 9Ol MHMYd0? MIM30MGOIEO
3bobgsols MHga0mbol  GHgMo@MEm05BY, o3 dolo Mm3gHoMIOL SOl
Logg@ongls ¢99abob;

350505 B0 3530@9ol fowo LodoMmgzgwml 9bgMamlgddm&mdo (bsgommdo,
999 BHMM9b9Ma00L Homdmgds s GHMBLIMOE0MYOS), M55 3003 MBOM DBOHEOL
IGOMWI©  2obfymdowo  J3gybobmzol  ¥9M39BHJOL,  dMmEo@olzmemo  dobbom
39900996l Bodommzgaml Fobsswdgy s 89936l MLsgmmbmgdols Holzqdo;
©OMIO0m  MIM30M90M0  sx8bsbgmol  Mgaombols  dogl  gangd@BHmmgbgMaool
5BsBEIMOYdI0 Qo M3MbGOMmE™ dbsI0 dmbdo6M9ds 049690
96360/35600bools 3gbol dog® FomBmgdmwo 9wgdBHmmabgmaool o bsfowl.
050305  99dBHOMIbgM058 o  3MBBHOMEOL B3 gdMdsd  [ooborols  3G03GHM-
350 EoL 399t 353905 OMIOOM 330093 s58bsHgmOol MYu0mbTo, Mo 30093
MRO® DOHEOL IMbIsMgosL. 565¢Ma0ME 3OHMELYdL 5d3L s s19g3g IguEHoOoL
3960303500330, M3 dmombmal Lobgudfozml FbMH03 IMGYIOMGISL;
9md39wgdmo 969MHMobaMILEMWJGHMGMOL 306Md9dT0 F330560 F9gdbmermyngdols
696235 5 93GMT5GH0DBE0s BOHEOL Fom IME3GELMISL O 3009M-0053sbIGdOL
MoL3L. 535LMB, LodoMM39W ML KGO 30093 96 593 F0WIOEPO 30B9OHLIROMbMYdOL
36193963005 s LogbYOM LoEWS30gdd0 dmddggdol g9adgdo gbgMagE03580;
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©5L5d39d9e0 Lodwgdom doErol 335CP0B03IS(300L 535Egds; SBY39, bgdEHMMOL BHgdbmemao®o
36MaMmgLboL  bgadgfiymds, 6oz mogz0l  dbOM03, b3y sbsdse  30MHMdYdT0,  gsbMOL
9696209 GMOOL 363990 96EMBIM0BMdL s Fgod3060gdL gbgMaool goligdl.

150Mo3Ww M,  LEBObOLEMM, Tgbsdsdol 3m339BHIBEGHMIO MfYgdgdMsb s MEMYIEOBsE0YdM6
JOMO©,  ox5L90L  9696M9BH030L  LgdBH™OOL  93mbmTozEm  LaMygdosbmdsl,  slg39,
5m©YbMdMH0350 Fgox3sLgdL 55300306 3MBEHM0dME0L 93mbmTozsdo (96gGmambgd@m®ol

3905006980l 9339930).

LodoMm39wmlb  9696mmbgdBHm®ol  93mbmdogme  8sB39693gdbBg  MOMYMBOMO©  50LObYdS
©OMYO0M 3300900 SBBIBIMOL MHJ0Mmbols gergd@BHemmgbgMaoom MBIBME FMIoGogdol
365J3035. 2021 fierols Imbo3999d0m, Lobgedfoxzm Lofo®dmgdds gbawmols s 3oMEbogr-3glols
3096 459033539000 969600l Lobs3erm© LsbEMgdom 40 dowombo WMol 9dmlagswo
3960  doom.  9696M9BH03500  ©oggadoo  b5356mbIEIdEM 33w gdgdol  F99AS©
60350999300, OMI 9BgMAIAH03MNWO B0MHoL 5dmJdggdol F9dgy LoyMMgdo Tgdengdgb
Lo @gbg 393990 96900l LG VOMYOMEIGdOL B0MYd.

4.2.2 3063796096305 gamgdd®mgbghaools s 3MbgdMmogo oBol  Logogm s
L5300 d3BMYGOBY

199930 YmM39WHe0M©mO© 993946908 gargdBHMmgbgegools @s d96gdM030 Fobols Lozswm s
Lod0MIM dHBOGODY 3Mb3MMgb300L FoB3969deqdL. 2019 gl 9ewgdBHO™gbgtool Logowm
05boMmBy  doffmgdols s  gobsfowrgdol bsfoedo Tbmeme 2 30835605 Logdosbmd.,
d9L50530LsE,  39MB0bI-306MH3sbol  0bgdlol  dobgwzom, gwgdBHO™Ibgeyool  Lszswm
05BoM0 oo 3mb39b@m0Mmgd o oym (HHI =5338) 7. 2021 {icwol 1-qro 03¢0losh,
999G 9b696M00L 0{m9gdoLs s F9bsfogdol Logdosbmdol yobiswm 393900l 8999y, Logowm
05D5M0 055 Joffmgdol LyJdosbMdOD s0bEHIMYGOMEo LfsMBMgdOLIMZ0L, Tgbodsdobs,
05BM0b 59 bYAd9bEHT0 FMLsEMEPbg s 3063MMGBEOOL BO-.

9999696000l Lodomwdm d5BsOBY, 2019 gl MHgaoLEMmOMGdMwo 0ym ggbgMogool 95
®309930. 3960530b6se-306033560L 06gJlo g9bgMsizool gydgbEobmgol HHI = 1 516 oym, Mg
bmdogMo  3mb3gbGHO0MGdIM BB Dy  BoMmMmOomgdL.  3Mbi39bGHME00L  3Mm9B0i309bEOL

17 159873-0L 2019 Hamob bogdB80sbmonl s6gsMndn, 2020. https://gnerc.org/files/Annual%20Reports/2019%20GEQ.pdf
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(Concentration Ratio — CR3) dobggzom, 3 y39wsBg dbbgowo g9gbghogool mdogd@ol xsdmmo
oo dsBomBY 47.1% ogym!s.

2019 fogl 396906030 goBol Logswrm d5BGOLmM3z0L 0bgduol 3603369wmds0 HHI = 2 452
395009005, M53 350536396 GHH0MGdIM BsDMDBY 0IMOMYOL. Lo M BsDBIOBY M39MHOMIOS
34 300356005, Lodo MALb30wglo Fodfimgderol oo 3o 84.8%-1 9gsagbos™.

2019 Heolomgol 3969060030 gobom Lsdomwdm mbybg Logddosbmds 10 dodfmogdgwo,
OHmdgwms dmmob bsdo MIbbgowglo dodfmEadeol fowo 94% oym. gl Fglodsdolo sobobs
3960 5306s-306033560L 06gJubg, OMIgEdsi 353MM™dOL 53 Mbybg dgoyobs HHI = 3 11520,
05H56M0 53 G900bg935d03 oo 3Mmb3gbEHMOMYdIMOS.

016906030 4oBOL BoBMHOL MYBMEOTOL sBHOME BsBsdo Tgbgars 2022 ierosbss agqydowo.
©59()30(3909w0s 396906030 25Bol  BBEOOL  dmEgwol  3MbEgIRE0s.  Jgd@mM9byBA00L
bgdBHmOob AbyogLo, 899300Yds 396906030 2oBOL LoEsEM B>BIOBY gzl dsG0gMHgdO,
653, LOOME MM, BoMTJOL TMOOL FEBOOE 30637MGD(30500 50BsbYdS. MBS, XIORIOMOO
363 gds MBS 25Bob 9H MT0bIBE) LsdomMdm dmd[rrdgw by sIM30YIVIEYd2L.

X9BLOMO oMM 0Mg0go  356MmbIEYdMds byl MHgmdlL  gbgeosby  3mb3MM9bEMEo
930L900L  ogbaly s BH9dbmemaom®  3MMAMILL. LodsMm3gMl  Is3MMdS  5dGH0IMO©
98500 93MHM3E0 OMYJEH03900L5 O MYRMEs30930L gHM3bME 356MbIYOEIMB5T0 sSlisbgzol
9035600 9d0m, 0mM35¢olobgdl sbimEoMgdol by d3MmEgdo Bs3olM F5edIEgdgdL o
93530060350 59653l LodsHBOM MOHPOIODMIJOOLMZOL LsFoMmM MYYMW30gdL 9bgMHAgEHOZOL
LgdBHm®do.  Lo3obmbdgderm  (3300wgdgdo  FoBbs  obobsgl  3MBIMEOIBEGHMo  FoM9gImU
b9 dqhgmdsl o 39MEIMMO d0BOYL oM0ygd9gd0L glodegdermdqdol JobodoBoEosl; 193y,
96963m3mo@ozol  (Fsm  FmeoL,  LPLOWOMIdOL  3MoEO30lL)  MIEH0T0bsEosl  dobo
95393GIOMBO0LS 5 9BgJBH0BMBOL $Fogdol d9dzgmdom, o3 d5BMHYdOL BMbJ0mboMmgdols
bs6HoLbLO 5 35FMHMBOL 0dYMHE0DBO3006 FMAOLIMY LaMgdEL obBOHOL.

4.2.3 9¢9dGHMMgbgMaool s 3496986030 g3sBol Boligdo

LodoMm3z9ml gegd@®™mgbatmyools s 8BgdM030 AsHBol LsdmdbIsMgdarm gsligdo Lozdsme
Q0505 S Mgaombdo dbmem© MMLYMOLS S SBHYMBIOKBOL Tglodsdol Fohz9b9gdgdL

8 0Jd3g

19 0gnmobbdgos Lobgmdfomm gbyMmaadognmo  3mmodogobs s gb3Maadosolbs o  Jmndsdal  gMm3bymo
06&38M0oMgdnmo ggadsBg dmadyds3g dmbosgdms sbasmobnl ggldgm@gdnl gesdmm3zmgdal dnbgsno.

20 [598793-0b 2019 Hemabs bogdBnsbmdals 56asMmndn, 2020

21 mafmeegdgmoms Mom@abmool bBMms s9d8xmdaLgdl Lodsmomzgmmb, Mmamma gbgaMmanol 838Lbynw3gmo, LodsBMmMm
3mbogoob.

22 smntyool bgendg3Myamgds, 203-206-g 3xbengdo https://matsne.gov.ge/ka/document/view/2496959
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0©9ds@gds. 2022 Howl 1 39dmemo dg@cmo dbxdM0o30 45HBol PoMGdMEgds Lodwmoeme 55.51
09OL J900096L, bmerm 1 336¢).00 9e9dBOMIbgmyos LodmbIsMYd™ LgdEMEmL Lsd s m
2205 ogocmo© 80gfim©ads.  LodMILAsMGOM  BHoM0xggdol  MdgBgbo  bosfowo  LEMws
9329069010623, MBobErgmds BLoMygd™dL 9egdGMH™M9byMyool LoxgbmMgdMm030 GHoMmogom,
53, 9Omo IbM03z, byl MHgmdl 9bgMao0l oBMY3sL, beaeom, dgmeg FbMO3Z, LMW IH
©OAZ0OMZOL  5BHMGOL. gugdBHOmobgtyool  Lgd@™mETo,  2oM©s  LoyMmBOEbM3MGOM
dmIbToMmgdEqdols, LOEGIMOTM  M9YEP0Mgdsl 99390 dsMgds 306 LofoMdmgdo s ob
3M5L5YMBs3bM3MdM ImIHA>MYIGd0, HMIEO03 LEMRJOMDID Loy s IMALobwyM9dol Loboom
999 BMM9bgMa00L  Jofimgdom.  s©bsbodbsz0s, GMI  dmm  JgHomEdo  3MIIMHEFOEO
L9dBHMOOLM30L  9JEgdBHOMIbIMY0sDY  gobBMOETs  Goligdds  IB0I3zbgrm3zbo  @oboMs
9mbM3zbs bgBHM-50M03Eb30L 3MIMPEMTSBY s 3BOL 3569 9dBg dB0BBYLOL TbGHOWHH.

Lodommzgml 9696049303210 o060l 58mddggdsdg 9w9dGOm™mgbgtyool gslo 0d dbbgowo
9 dbom9dEgdoLbmz0l, MMIWgdoE 35F0HMdI6 Lodomwdm dsBsMBY, A0bYds MmMIbGHOZ0

b9 dg360gd900L boggdzgwby, 2022 Herol bgdGHgddmosb 30 Foo LsdMowgds d0gEgdsm
03530mb b5JoMN39wMmb 9BIMAIGH03M d0MFSDY. Mg F9gbgds 396900030 Fobol 3mIgM0meE
L9gdBHMOL, 30HMYIOL FHOMOBIOO IMOYRMILOMIOYL0S QO 3MILIYMBsEbMZMYOM (3MIgMEOE)
9dbdom9dgdl 06gdMH030 FobBo F0gfimgdsm LoxsOM® FJ935H930 30HMBIOOMS S
3Lgdoo.

9696200L B0 BoBYOO LodsMIMZ9g ML §3mbMT03ol bbgoalibgs Bg@m®OL 0b39LEH0MdOLMm30L
d9@ 000D039wmdsL bAgbL. 9bgMgool, GOmymGmE gMm-ghmo I60dzbgwmgzsbo  Lsfo®dmm

1354 BHMM0L, B0 BoYOO LodsMM39wMTo FoMdMgdME 3MMEMJ30L 30b63MM9bEH™Wl boob
L59JU3MOEHM d3BEMYdBY.

901H95350 M90mbdo 89sMgd0m BSWO BM0RJOOLS, 083MmOHEGHWWo 9bgHaool dBsGIEO
000 Lodosblim gergdEHMmgbgMg0sdo s oo Golio, sBY39 MOl Q5330 3OLOL 3339OO
99699gMds G9M0x3900L BOEOL Jo3MIM3ME0MYd9w0 F90dgds 4obEgL. LsdobolEG®mM sd@EoMo
9m85m0L  969M5300L MBd09gEgdol 33969dMmdoL byedgfymdals s 033mEMEOL Bsbo33wgdsbY,
6505 IMmmbM3zbs 0o, 39bgMs300L BGHSdOW MO [i4sHMYd0d VO3T5YMBOW L.

4.2.4 9¢9dGHMMgbgMa000 s dMBIdMO30 35B0om LMY, 353MHMds s BHMIBEBOGO

23 bodmabomygdmm GoMmnBn nymBs Lyd LoxygbyMmac: dmbIsmgdnmo gamad@mMmgbamanaols Momegbmdal Bnbysnm:
e 101 33&.bon-0cY;
e 101-301 338.Lo;
e 301 s 3380 338.bo;

8oy Lagdomom3zgmmb babgmafoam gamgd&mmboLE8sty dogmmgdnmo 3nMsdnmn dmBbsmadmgdaLs,mmIgmmasmzols
GoMmoxn Mygnmomegds bgmdgimymgdgdol dnoby3no.
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999dHO™M9696MR00L d0sb 3969630580 30MHMAI6IMs300L dswowo fowo Fysermbgmdols
3960m©do 9696Ma00L 9Ju3MOEOL LsdMoEgdsl 0dwg3s, MMIEs, dMEM 39H0MET0 Q3HBOOEO
9dmbdoMgdol, 515939, BLYBMBMBSE BsO bygJL3MOEBHM BoLYdOL Fodm LoJsMIMNZI ML LogsFMHM
BOEEOM YOMYMB0005. B535FOHM LHEIEML SBY39 595M91GOL 0oL BLOYIEO ESTMI0WYIVIENGdS
06906030 45H0l 033MmMEbY.

39630056900 49593990 0bROLEGHOWIGHWOOL 30MMdYOT0, LodosMmzguwmlb 9byMygE03Mwo
LobBgds 9gEgdBG®M9bgMyools s 3969dM030 2oBol 360d3bgEPM3sb LoBMsbBo@m TomIMrmEL
0o68Mo9bL. HMaMO 3 LoBMbBoGHM J399ob5L, Lodomzgemls grderos LsdbeMmgm3og35B0MO
doelbogbol (SCP) ferom®mo Los@®msbbo@dm dmawewmdol 5%-0g dgolyomlb 2068 Farols
MgG™306599. Joebogbol LMo sEH30MM30L F9mbz935d0 LodsMM3gEMl LTSS 593
1.1 800560 3 3969360030 5B0 F0OMMUL. 515939, 5O Fgbodergdgeos 500 dogrombo 33
0693030  2oBol  Fobs3zwgdoo  dgdgbs 2026 Harsdg. ™Go39  bgardg3mHengdom
239BLsBZOMmo  Gsligdo Mgaombdo 39bgdMm0z0 AsBOL LEdSBOM Goligdbg d60336gwm3zbs
QO05¢05. 300gOMWO 0580 MILMOLO godmoyghgds LogmEBsEHMZMIOM S MIMYI6gM 300l
dmbdom9d0l 93T IYMBOEIGOS®, M3 QIBO BHOIMORIOOL S 05830 JEgdEHM™mgbghools
§o63mgdol Lodmoegdsls 0deg3s.

LodoMmm39wml 9e9dGHO™boLEGIIol mmbogg dgBmdge J399sboliomsb 3538060 FHMIBLLILDLIOH™
39FMMB0B Fgambogegdoll dogdol bodmogdsl odarggs. 2016-2020 Hergddo LodsGmggarmls
99dHOMBLOLE s 1350 A3GL JegdBHOMIBIOR0S F59BHIMS s LOGHMBBOEM Loddosbmdowsb
15.2 dogrombo oMol Ggdmbsgowo doomm 2. gsbobowmgds 930MM3Mew 900056 9bycyg@ozwme
05BoMmMB  0bGJM0M9ds, M3 LdJoOM3gmlb  Lodwogdsl dobggdl  dowoo
Y039 IBMI0BMBOL BsDsMBY 2obsbMmME0gEml gargdBHMmgbgdaool gdudmem@Eo, Mog, gmMy
dbc03, 300093 MNBOM 0O BEGH0INWo 0gd69ds IgBMdIo J39Y69d0LMZ0L, LoJoMNZGEIMBM6
39590gM™b  LobEYIosdMMOLO  JEg]BOMMYF3d0  0bBOLEHMMIBHMOS s  J5TM0Ygbmb
BogdoMmM39wmL LoGMsbboGm 3m@Hgbgoswo . d9Bmdgwr J399690msb gx89gd@0sbo LogsFHm
MOHM0YOHNMIGOOL  Bodmygse0odgds  LodsMmzgwml  30Mmgbghaool s bsdmdsgermo  bbgs
396569050 96gM0gd0L 250mIMTs3980L LoFsMdOL 39M0MmEAo JugdGH™IbgOA00l 9Ju3MOEL
3970ymdL by, bmem  ©IxnoEoE0L  3gMHom©do  LodoMm3gemlb  Lood3MmOGHM  SMbBYdOL
©0390L0R0E0MYOOL  Lodowgdsl dobzgdl. 2019 gl  9egdGO™MabMRgBH03ME B3BIOIBY
6930LGHM0MGIMo 0ym 25 033MOEGHOMO0 ©s 37 9JudMmOGH0MMO Ld0gdBHO, I3, 9996
5dBHommo dbmemn 1 033m6HGH0MO0 ©s 9 9dudmOGoMm®mo Lofo®dm ogm. BogdudmOE™M ©s
15033MMGHM BsHBOYOOL FobLBs 3639096300l batILbL gobeob.

24 Bogdofmanzgamml  Lobgandfoxsm  gangd@mbobEgds, 2016-2020  fHemgdol @obsbLYMo  sbgsmMndggdgdn
https://www.gse.com.ge/sw/static/file/2016_Annual Report GEO.pdf

25 sogoman3gmmb gosd 3380 Jugmal 3ob3nmaMmgdal sofamnsbo ggads 2021-2031, 33gMen 28. LogsMm3zgmml dds3mmds
sJ&oymo 81dsmdl 96gMaa@ 030l Lgd@mMadn Yebmnmo 0633LENENYdNL Hobomalbgdsby. g3mbmdosnmo MammMAxdOL
9900939, Logomozgmmdo MgaobEmomgdymo LsfoMmdmlL 3nMmodnmo FoEsLobadol Bosmomdoomo dsh376503mo
3m3gmEoym dmagdsdo 9.9%-05 s 58 dsh3x670mal dobg30m, J3gysbs Bbmazmomdn dgbodg sanmb 03o370L. 2017
famoob smofm 0d7aMg0s MJ0b3gLBNMIdYmMn dmagds. d7cgas, 2019 Hamlb mM70635LB0MIdL HomBs doemosb
3oMesdnm Pabmym 06330309000 47.5% 375003006, M3BSE3 8Fs@Jd0m0 J3MbmMIngnMo B gobadnmmds.
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999dHO™M9bgMy00L Lyd@m™To 2011 farol d9dgy w9d960d369wm oIdoMOo L3FMHM Loerm
dbmem 2016 Fgarl sgodboMos. 3603369cm3560 5RO MdM030 MglvMLGdOL sSmMZ30LYdS S
396965300l BMs, MIms gurgdEBHMmgbgMa0sHg IMmbM3bs ©W305YMBOWEIL JoEs @S 05RO
G9LELYOOL A9TMYgbgdom, o3 Bosbs33wgdl 0d3MMEL s 39MA0 3e0TsGHMO 30MHMDdYIOL
39000b393530, goBMOL LogdL3MOEHM 3MmEHIBE0WD.

4.2.5 b50639L¢Hogom Lgd@mmo

300530600  Mbmdo  0b3zgbBosogdo  (FDI)  vygbemGo  gserwGol  dgdmoobydol,
399560 ma0mE0 3OHMAMILOL, SEROWMIN0Z30 ILHJIFOIOLS s ILSIIGOWMS 3Z5WOTB0IS3O0L
BOEOL [gorms. 585Lmsb, oBbMOE0gEgdMwo 969MYIEB03MWo 3GIMYJBHId0 J3994obols gbBstrgds
3959306mb 0330 FHIMI0YIIMGES S SPAOWMIM030 2obsdgds0 MHguIOLOm SHomdmml
0580 96960, 30MEI30M0  Mibmm@o  0b39LGH0E0d0L  Fg8MEObYdIl  Msb  sbenogls
394bmmaomMo 3Gmamglo, o3 8603369emgbs YOOl IFoMTIMgdwmmMdol Mmbgl s
B9l L33 9bgMAMBYIGHMMOL s FoLMD 3530000 MPIOOL IB30MMYOO
396306Mmd9dM  93mbmIo3zME BOEIL. MEbMMOO 353000l ImBo3om  Fglodergdgaros
30639 (0330 SEYO0WMIMN030, 899009y 30 MJ0mbMo LBMms gogMH ROl IBOEOEHOL Fg3Lgds.
580@™d, 0639830300l IMBo3s JbgMHRIBH0IMNWO 3ME0GH030L JOm-gOmo d609369wm3560
3M0MM0GHYBH0S.

800530005 4IMoPYOSL MmIMBL Fooo M19379BHO300L S 2oTMEEOWYdoL LEMOGHIROIWO
0639L3MMHg00l BMB0EIL, MM 5Tl 3MMgdGHgdol botrolbo s 3999658 doowml sbogw
39J06mma090bg  §300mTs.  9b9MHAgBH03MEo  3MIMgJBHIOOL  2obbmEmE0gmdol s Ebmgwo
0639LGHMMgd0L  0bGHYMGLgdol  dobboom  Fgddbocros Ll ,LodeMmzgwml  9bgMagE03ol
2963005609008 3Mmbo“ (GEDF), ®mdwwol mdmsgtgl 58m3Esbsl Fo®dmomagbl gobsbergdso
9696200b {gomrmgdol 39MU399E 00 3MM9JEJd0L ©sd)F53905 S 29630M5MYd0L bgerdghymds,
3039630600 0639L3MMYOOL IM0gds s >0 SMBYOIEO 3OM9JEHJO0M 0bEHYMGgds. GEDF-
35 29655MM309W5 JoOHNEOL oMol BoAOOL 3MM9E0, MMIgEois bLogdmbLEBMsEoM boliosmls
5990 s 3MMgdBHob FoBsHgdsd 360d369wmgbo  Fosbowrolis  JoMol  9bgMygEHolzmwo
36093@9odo.

50539 MMV, LobgEIFoFBM 153553 SBMM309EgdL 0b39LEOE0IOL 9b9MYYEH035d0. LodoOmzgemls
Lobgemdfogm  3m33560900  Logmmo®o  LoblMgdom  sbMEOE0gwgdgb  9bgeag@olzme
06830LEGHOMIBHMOME 30MmgdBIoL. Ll ,Lodo®mzgarml Bogmmdols s 25Bob 3MO3MEMs30s*
90856003l Beo  LoblMYdL 4oBoL  gosdEgdo 0bgFOILEHMMIGHMOMOLs s obsdgdmgg
00Mg 9GO MLORMHJOOL 5896995-9JL3095G>300LMZ0U. ™60 0565890060 ™39
30300606 dwo 30300l MdMYgJGHOMLIYMOOL  [oMTsGgomwo  ™m39MHocmgdols  d9dwgy

539290005 535390000 MOMBIEYMMGOOL 5996905 O gJu3IGOE0dS.

bgdBHmOdo  Lobgedfoxzml  doghH  2obbmM09wgdmeo 06393 0E0gd0L  Boby35,
LogdoMmM39W ML 930608035 055 30630600 M3bMHo 0639LE0E0gd0Lm30L. FDI-0b dmbozom
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Lobgedfoxm d09xIAL GH30M® 96O (395 3930333500 bs0obzglBoEom 3MMadEgdol
bsbrxgdo s dgBHo OgbOlo EosMBgds LoBmYsmgdolmzol LsFoMm bbgs d60d36gwmgzsbo

36943900l gobbm®mEogargdolismgob.

LodoMm39wml  93mbmdozol dBsmds, doowml  FDI, v¢306Hmdm 56  s6Hob.  ©g3s6gwo
930b6m303MmMo 350mf39390000 259m30bsMY, LoFoMms LodsMm39wml JoMOMSEO 59EH039d0L
5 MLOROMbMYOOL (339, Mo LEoblzgbBHoEoM L3MOBobyol dgdsboBdols (investment screening
framework) Us89owgdom dgodewgds dooefgl. LsobgzglBogom  495sfY39EH0wgdgdo  obgm
BEAHOGHIR0 MRT0, HMAMO0ES 9bgMY9E03, BMWME LyRA3w0sbo Ggdm{dgdols 999w
Mbs 0gbsl Jowgdmero. sOLGdMwo 15356MbAIdM MgEsd3ool dobgwzom, 9bgMyg@olzmwo
Bofo®dml  5dB039d0Lb  5%-bBg dgBo  Howol  aolbgolgdol  Fgdmbggzsdo  GHEMbBogsos
99056b39d)eo Mbs 0gmlb FoMgy 0 gd9wmb.

9603369035605 363099 3HJO0L gobbmM 309930l 899yma 9Bo3bHg 0b639LGMMgdOL TbstrsdFgMO
1g93900L 8909853905, YObMgll HoMlmedo sMsbE0Mmgdmwo dgbyozol bgewrdnzmregdgdo
(PPA) Psbs33w@s 309d0scm®o Godmogoo (Feed-in Premium), o3, 9bgtgool dfo@mgdgels
05DoOBY  B3MYo0dgde  LOdOMIM  BoLMID  gPMO, ITBHJdom N DBOMB3gEYgmal
3304L0MYOMEO 30905 IOO  SBsBLIMgdom. FobgEozs© 0doly, MHMA SOLYdMwo PPA
3615943035 9056 35800Ygbgds, ols Bs0b3 MPRYds 0b39LG0E00L by dgdfymd ghm-9emo 99dsbobdo
@5 030  3ddmygbgdmwo  0dbgds  ®38gbody smgm  9bgGm3OHmgd@do,  MMIgwms
0939039690056 59335600 bgerdg36Hwgdgdo Hodliredos yogmemdgdwo.

96963930306 3moBozs Mbs FggbdsdgdmEal MO  29b30maMgdol  Jobbgdl, o3
3olbIMOL 565 Fbmwm@  93mbMIogME0, M99  LME0SIIOO S FIMYIMLES3300
31399 Hool  gom35e0olfobgdsl  9bgMAMIMMYJBHOOL  ©sRgRB39-35bbMME30gEgdol  3Gm39ldo.
O3 HoOleds godm30wgdsd 56396, 9b9MagBH03MEo 3MMgdEHgdol gobbmMogwgdol
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(3965bagds0)  8930m. ®I396Iwo  FEymIsmgmdom, bsdgdg bg-GYg 3960 Bs0MZEgdS

41 bodemm3zgmmb 160MaE 0310 domMsbLn - boadommzammb bEsEabE030b 9Mm3bnma LsdbsbyMao (geostat.ge)

42 3989580 5 3mmo@03sd0 dmEgdnmos 8mbaggdgon 2019 Hamobmaol, Moasbsg 8megmomyds 58 famol Bmbs3g8l00l
858mygbyonm gobbmMmngmes. 0b.081mo: https://www.gse.com.ge/sw/static/file/TYNDP GE-2019-2029 GEO.pdf. 2023
famol gbgMmagadognmo dsmoblol Gobj3znm gamad@mmbognmgdol smbgdymo Londdmozmggdo dx8gabsnmac
bohomegds - doMygnmomydgmon  doMmmymyd&mmbooagnmgdn: 2381 833®, ULYBmbyMmo 3gLgdo: 995 38338,
3m300boMmydnmo o J35bobdombBy Omadydezg odmbagnmado: 1079 833®), S0MEGNMO0D6s:110 0933® o Jofob
Jmad&mmbowaymo: 21 833@®. 0b. 0dnmo: https://www.gse.com.ge/sw/static/file/TYNDP GE-2023-2033 GEO.pdf

43 ogdomm3zgmmb bmazamol gob3nmsmadnl LGMs@aans 2021-2027 0b.081mo: https://mepa.gov.ge/Ge/Strategy
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https://www.geostat.ge/ka/single-categories/118/sakartvelos-energetikuli-balansi
https://www.gse.com.ge/sw/static/file/TYNDP_GE-2019-2029_GEO.pdf
https://www.gse.com.ge/sw/static/file/TYNDP_GE-2023-2033_GEO.pdf
https://mepa.gov.ge/Ge/Strategy
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339bE0oswmb.

2019 Herol ©9398096d0 dogwsdo 930 LodsMm3zgwmls 306mbo sbsbemgdoo Fysemgdosb
9696200L  HomBmgdols s godmygnbgdol fFobowoligdol dglobgd, MMAwol doBsbos Fgoddbsls
3965b9d50 ysmrm9gd0sb 9bgeyool Jowgdol s 35dmygbgdols bgerdgdfiymdo bsdsGmegdm030
Loxd3w9d0, ©OA0bIL  9bgMAO00L  B0sE  LEdMEMmm  FMbToMgdsly s  gbgMyools
GMBL3MOEOL Joge ImbBsergdsdo gobosbegdso §ysmmgdosb domgdmwo 9bgdaool Loghmm
fowol bLsdoBbg JsB39b9dwgd0.

2030 Herologol gbgeaools Jmer0sh  Lodmermm Imbdocmgdsdo dobsbangdawo gbgMyool ool
396mboom 5BLsBEgMHo LsdoBby 3sB3969d9o 35% IBMLEHLS 96xMAYEH0ZOL s 3K0dsEob
96360 06¢93MH0M9dwwo 393300 (0b. sbs®mo I) s dgoa9bl 27.4%-U.

3965bgdso 969600l FBSOELF MoLamz0L 2020 Herol 2 03¢0l Lads®mggarml dmogmmdols
#403 509609000 5939 WIEZOBLS 2965HMGdSO FYserMgd0sb gbgMyool Fodmgdols s
3990myggbgdol Fbo®msFgHob bdgds (30MMYEgIEHOMLIEYMYO0)H, HMIgEoE 0mZ5¢oliobydl
LodsBOM 3609005 MMO BHOMOROL FoIBEIL 5 Fgy9353Bg 3930 IYRTMEo LoddEsg®mol dJmbg
2965505000 9bgMR00L LoMMYGOOLEM30L (300MM, JsGOL s FBOL LoEYYMHIIOLMZOL).

LogdoMmM390 Mo gobsbgdso 96900l 3M:MgdBHgdol 25630056905 bmME0gEEIds Lok SMM S
3969m 0565ddOMIMdOL 356Mmbol* s BodsMmzgaml 8msgzmdol 2018 ferol 31 md@maddcmol
#515 503960 gdolL Loggmdzgeby - “00 gergdBHOHMbIYMMdol dd969dwmdol  F9gdbogm®-
9306mdozmeo d9Lfogeols, 839693 mdol, REIMBdOLS s M3GMH0MYOOL Tgbobgd [obswswgdgdols
LodoM39w Ml 93mbmdozols s MO 396300509008 LsTobobEBHOMLIM30L Fotrygbols s
39bboag0l Fglols s 306Mmd9d0L sT3HI0(3JOOL MsMdIBY, OMIWGdOE 56 FoMmBMoYIBL Loy st
©5 39603 0565ddOMAWMOOL 3BIMgdBL” . LoxsMm o 3900 0565036OMAMd0L  356mbols

1553939 3MM9JBHYOOL  LoxgdzguDy 805050 43 2obsbergdso  gbgMaool  3Mmgddo
3050054, 599056 4 30r9JB0 (JoO0ob LoMMYd0) 9339 39630MGOOL LodMEIMM Gsbabgs.

19930l oge 899998539005 bgEHM 50MoEb3oL 3gdsboBdo*, HMIgedsg LGOI o dolis g0ty
bmdob (50033¢-09) 3ol gargdBHOmboymmgdol ddgbgdarmdsl. 3Bob gugdE®mMLaIMgdOL
X90M60 Loddwsgzmyg, 2023 Herols dsobol dmbszgdgdoom m339 43 da33-U d9goagbl (bwer 814

44 https://matsne.gov.ge/ka/document/view/4914589

45 https://matsne.gov.ge/document/view/4193442?publication=2

46 https://matsne.gov.ge/ka/document/view/4356735?publication=0

47 https://ppp.gov.ge/project/?tax statuses&tax sector&tax year&tax month

48 https://gnerc.org/ge/search?q=%E1%83%9C%E1%83%94%E1%83%A2%E1%83%9D+%E1%83%90%E1%83%A6%E1%83%A0%E
1%83%98%E 1%83%AAKE1%83%AE%HEL1%83%95%E1%83%90
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https://matsne.gov.ge/document/view/4193442?publication=2
https://matsne.gov.ge/ka/document/view/4356735?publication=0
https://ppp.gov.ge/project/?tax_statuses&tax_sector&tax_year&tax_month
https://gnerc.org/ge/search?q=%E1%83%9C%E1%83%94%E1%83%A2%E1%83%9D+%E1%83%90%E1%83%A6%E1%83%A0%E1%83%98%E1%83%AA%E1%83%AE%E1%83%95%E1%83%90
https://gnerc.org/ge/search?q=%E1%83%9C%E1%83%94%E1%83%A2%E1%83%9D+%E1%83%90%E1%83%A6%E1%83%A0%E1%83%98%E1%83%AA%E1%83%AE%E1%83%95%E1%83%90

9030  LoddWH3MOL  ggdBHBMMLIYMMO) @S B3l Bodo®mM3zgrmli  momddol  domgen
A9IOOGHMOOSU.

99996900l B5BEMOL  MHIBMGIOL  306MHMdJOTo 0939905 JEgdBHmMbyMA00L o
LoLEBYIMEOO BMALIHYMGIOL doDMYdOL 53MJIYEYdS. dSBEOOL BodmEm™ 3Mbi39B30s WIBZgHOL
9G93B95 s Jolo 4583905 08939905 2022 Herols bydEgddgHdo.

39b5bgdso  gbgMgools Lomsbsm gobgoms®mgds M350 Fgdbozme mGmysbobsgomm ©o
9306M303ME0 d56MH0gMHOL s godmf3930L Hobsdg yols. oo dmMols:

e 0683M5LEMMIBHOOL  49630005M900LmM30L  335¢oxzoE0MMmO 39Mmdm  0639LEGO(30900L
9mb039;

o 2965begds0 39690M030 9b9MRIB03Mo MYLMLYdOL Lsbm FgxroLgds bgd@EmMob
LEAHOGHIROMNO  2ob30msMgdol  bg3zol @  FEAMIEMOOL  3M0EIM0Tgd0L
399mygbgdom;

* 2065695000 9bgMR00L Fysermgdol 3sdmygbgds 250mdMBI-35M0gd580; dom JmeMOl
dBob  goegedsbgergdergdol, domdsbol dEYMsEOo  2odmygbgdol, s  dMGmO
&19dm9gdoL sbgMyz0Lm30l;

e 3mbobegmdol LHMOO 0bRMMToMmgds obsbergdso gbghgools MmdogdBHgdoL MmOl
d9L5bgd s MLMMO CbFMOT0MGdMEPMdOL s J039MIMgdOL F99gd0L W93,
Bmdob dm3mz90s;

*  9ydEHMMgbgMaool dsBMOL 0330MOMBOL s LEBIBOWMMHO FbIzomboMgdol
900093509 dMboermbgeros, MM LEdSBOHM  Logabswrgdo, MMbEsE SMLYdMEO
LGH0IMWoMmgdol  bdgdolb  306MHMdYddo,  TgLodEgdgwros 96  0gmb  Ls3dsMOlLo
39b5bangdoo  9bgegool  3MM9gdBHgdol  LE0INWOMHIOOLsMZOL.  AIMISTOZFO
3960m©do Lobgdfoxzm 4sbobowogl sds@gdomo BEGH0INoMgdol dgdsbobdgdl,
M35 15300050 5030¢Mb 9e9dEO™MYbgM00L FBIMO VIROEOAO;

e 3600369cm35600, 89985309l dBsMITF)M0 d9JoboBdo 5 89935399 IO
LodI3MOL LEYMMIOOLIMZ0L (30MOM, Jo®o, dbY) 96/s TmbEIL 3MgdosEr Mo
A9MogxgolL  foboeolgdol d94sboBTol  a93MEgEgds  Jonby. I30Mg Lozl
LoMOOL 2ob30msMgds M10MbsEIMEmO A953005M900L s J399bol g3mbmdozol
0630900 BOHOL 9hm-90000 Lofobs®os;

*  29M5b63H0MYOM0 459030l bgedg3MEqdgdo go3gdos by d9@ 3OHMadB by,
0dzs oo 399bgdemds 360093690 m3bo  BsdmMBYds 30603569 35009dL.
9(3000909w0s  Lobgerdfoxzm  45399vo  399mMbdgdol s  dglyogzols
23969630900L  9539dGH0bMdOL Jgufoges 98 9dGH03900L 9x39gdEGH0b0 odmygbgdol o
aboewo  Gbs®msFgOol dgdoboBdgdol (Fsm MMl ©os 999d30mbgdol) LoliEgdol
905689 mbomdol gloggslgdars;
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o LoxoOm @d 39Mdm  09b6539mMmImdol  3obmbol  dobgz00  9bgMa9G03mwo
3699dBHJool  gobbmM 309 gdoLsl 933900 30MPIZ0MO  FME8356153939d0
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0939 M396900L5M30L S FoDBOOL o3 F30M35gMdL LobgedFogml bHOWIH;

e Lobgwdfogml 90960 ©939wm39Mqdolm3z0l  45399Mwo  dglyoaol  goMsb@ogdo
09605y gbL Loy s MHgbmMLL MMIWoL godmyggbgdol 9x89dEH0sbmds dmombmgl
LobgedFogzml s LEBMYsMYdOL bOHOZ IMbOEHMMObAL S 3MbEOMEL;

o 25Bsbgdso  9bgegool  3Mmgd@gdol  [obsdg  sMlgdMdL Moo  sdmfj393900
99dAHHM9bgeyool  Jugrdo  Fofimgdol JodsMrMgdom s  godabsfiorgdgwn
L9 B 309MHMYBOLEMZOL LsFoMm sdEJO0MO 0b35LEOE0Yd0;

*  2965begdso 9bgMAo0L 3MIMgdEgdol 39B3005Mgd0Ls s BMbJ30MmboMmgdolmZOL
9OM-906 939560 35dM3935L  HoMmBmoagbl  gbghgBHozmwo  MHglyeligdols
5009335¢vM0 20393500060 Fgx3olgds s Y39 BM3IWY3505b0  (335¢GBSMBOOL
36OMabmboMgds,  Mo3g  393wgbsl bbbl  gargdBHBmgbghg@olzmwo  35BEMOL
5EoblMdIDY. 930w gdgos  Lobgwdfogm  dbsMmoFgMs  3OMabmbomgdol
0bLEGH®396@gd0L 96300050900 BsM30L AMAGEZ5056 3gMomEdo, Goms Jmbgl
LolEgdol  FoMdmgdols s  FMbTsMmgdoL  M3G0ToMMmO  QJAT3s.  5Fslmsbszg
9600369cm35605,  OHMI  3OMABMBOMYGOLMB 53930060930 0bFRMOTsi300
b9wdobsfzomdo ogmb dsDMob Imbsfoggdolomzol. 0dolomzol, MHma sboeo d5BOOL
3060009030 dFoMImgdgdls s dmdbTsMmgdwgdbg ©o30LMYIOMWO MBIWBLMDS 5O
©59(39L  d0Bbgbl 3d0Tg  BHZ0MMOW, 9MEFOWYGOIE0S  FJNOZ90gdOL  5BMJIYYdS
39605353 396MH0M©T0;

e 93mbm303MMms  9x89dBH0d s MO  30MMOYdd0  LodsMMZg ™MD
999 BHMM9b9Ma00L  gJu3mOGHOL  FgbodErgdmdgdol QeBO©s,  GHMbboGDY
306399609630 ©s 39833060359 30O MdYOOL Ifglgds;

e 9696393030L LEgOHMTo Lsdgboghm 33eg30Ls s J96305Mgd0L bgedgdfiymdo
0mbolidogdgdols bgedgfymds, Moms bgwro 899fyml Lyd@mMdo 0bmgsEogdol, sbowo

A996mmy0900L s LoliE dgdol sbgmyzsl.

31939, 360036935605 0BLEHOG 30O WS 5sT06MO MHglMLYGdOL FodwogMgds L@ m®mdo,
653 98939 96083690M35605 MJRMMTFOOL OMNE® S ba®OlbOsbs FoMTs®mmz0l 3mmboom.
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4.6.3 053920000 Mbolidogdgdo s Lsdobbg 9sBz969d¢9d0
239BsbEgdso  yommgdosb  9bgtyool  omBmgdols s 3sdmygbgdol ol

LogdoMm39wmb 9bgMHa9E 030l s 3arodo@olb ghmzbmewo 06@ga®oMgdmeo 39ads obobsgl 8999y
5dm3o69dL:

* 29656905000 9bgMo0l Fysmrmgdol 0b@gaMoMgds 99bmdgddo;
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e bo®ygm s Leuggarol dgMHbgmdol ba@Bgbgdolash sdHBsYdw MbsdgM™ag dgsto
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e  JbBob {goeasds3bgegdgeolismzol, 930M™39330M0L  bEHbIMEHOL  93mEMA0HO
930393060900, 969MHRIGH03NWO  05Mogols s b3y 39dbozme  LEHsbsMEH™S
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Lodmddgm 293d0L Jobg30m, 496sbEgdsO 9bgMAO0L oo 96960l Lodmermm Jmbdsmgdsdo
99900920 06530300 goboloBrzMgds:

186,122.2 216,649.4 273,390.3 323,103.7
45,205.63 59,361.90 72,866.6 95,164.2

18.77% 27.4% 26.7% 29.5%

aboero 1. 3sbsbemgBsoo fystmgbosb domgdremo g9b96800L 2030 femol gehemgbrycmo dobbgdo s
Usgsts o 36509950980 2050 fersdeog

dmbdo®m9d0l  bgdGHmM9gdol dobgz00 gobsbergdso 9bgMA00L godmygbgdols fowro dgdgao
153565 M BM59JEHMM0Jd0m Fg033wgds:

10.45% 20.43% 34.11%
77% 85% 88% 90%
13% 7% 5% 4%

6b®oemo 2: 3565bemgdscoo 9696300 foerol 3ss6gsmodgdol gbtogro ((3x2)

00b603b5305, MMI 2oAM0GB-4500dMIOLMZOL A5BsbEGdsEO 9o g0l Fgs®rmgdol 4odmygbgds
OOMMS 2obdsgermdsdo d30Mmgds 00 dmerm©obom, ®Md dmbgds 399ga0 mbolidogdgdols
2396bmGE09wgds:

*  250DMEYds 969MHAMIRBIIGHIOMDS LEdME MM FMYMdOMdIdT0;

e Losbmzmgdgwo Lgd@m®mol 99bmds-65990m09dd0 450DMYdS 293MOWGIS-25008MdOL
98399dG06Md;

*  299MJd)I0S AOBOGOBE0MYdS LoEbmzMgdger s 3MmIGOHEG0E bgdBHMMO9ddo, Gos
299m0f)393L d0mAsLoL godmyqbgdol 9dymad d9030MmqdsL.

9696200L dmbIsM9g0530 obobergdso §ysmmgdol fowol oBMmEOLIM30L Lobgwdfonm agadsgl
09990099 ©bolidogdgdl (ob. sbs®mo 1 — NECP):

1. Jo60ob 9bgerool Fsmdmgdol 30dwobsmyg Egdbozmmo s 3OGMEIEMOMEO FbSMESF)MS.
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9360m3gwo  3mbLan@eb@gdol  DigSILENT, DMCC, R2B  3mbbm&MEomdol  @obdsdgdom,
(3399050  A9Bsbengdoo fgo6rmgdols 9696H2mbolE 93590
06@93606930L  qLodegdmdgdol Igbfagzeroll 999y oAby, MM 9bgMymLoliEgdol

9696a00L bogdotmongganmls
93956090 daMI>MgMd0m ©oLsdz9005 500 dy3¢3) Jool s 250 dy3@ dBoL LoyGgdol
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9995608900l 538539008 99d9y. 2030 Fgarl dglodargdgeros LadGmabmbme 730 3@ JoGol
(750 933 oMol JoMolb 9egd@®MMmoarIMol Rsmzeom) s 547 da3@ dbol Loaegdol
06@936069ds, 03 306Mmdom GMmd 2030 ferolsmzol 5d96gds FoMgamomgdgwo 3oEMH™ 6
LodsDM MdMYIEGHOMLIAYMYO0 s 89035905 35300 LaMgbgM3M Lo s3M9dO.

2. 3%Bob gbgMao0ob Fomdmgdol 309¢0bsMy 3gdbo3Mo s 3GMmEIEMONMEOo TboMEsFIMs.
3. 3oMe 9bgMyools fstdmgdols 800w0baty ¢9gbozm®o s 3GmEgEIAHMEo bsMEFMs.

J390mom  dmEgdmo  gbowo  a30P39690L  obobemgdso  g9bgMsgool  LoddEregmggdols
LomM0gbGo30Mm 3MMybmbgdl 2030, 2040 s 2050 Fergddo, Lsdsdm (WEM) s sagadow NECP
b3969690d0.

2019 LsdsBoLM NECP LodsBoLM NECP LsdsBoLM NECP
/ WEM / WEM / WEM
3,325 5,139 3,992 5,791 4,284 6,775 5,510
- - 547 - 1,345 - 1,383
20 20 750 - 1,273 - 1,573
3,345 5,159 5,289 5,791 6,902 6,775 8,466

3b®oo 3. 9em995Hm969kg00l 35bsbergdscoo 8gbatszool boddersgols (G83¢) 36emgbegdo
WEM s NECP Ubggbstgddo

4. 9965bEgds0  §gommadosh dozmm boddgsgMol LsamMmgdols TboMsFgMms.  sdol
99990 2030 ferobogol dmbormbgwos dobodmd 200 3¢ 9wgddMmgbgdaools
90360m LoddEs3MoL (500 33¢3)-0Y) LsEYMMIOOL gob3z0MIMYDds.

5. 39009M3Mmo omdml FsGamgdol 30806ty TbIMEFIMs. SOLYIMWO FgMMIMHTO
09638mgdol 359mygbgdol 4ox35MmmMMgdol 3mdog0 dBIGILFIMs - 3500 ImGmOL Fgdbolzme-
9306m303MM0 LdMmYdS (bo®rx-boMygd0s6MdOL sbscroBo, MHglrMLigdol Fgaeligds)
5 0639LE0(30900.

6. d0mbisf3930L FoMdmgds s 3990w3s. 3¢0¢030L gl ¥Mbolidogds dmo3s3l domLis(393930L
(00MmEO0BYWO, 30MmgMbMEo s bbgs), MmO dyMso Lsfzo30l, LyMEGH0B0EF0MYdOL
69MOE0gOL. oS  530Ly, dmbgds  BoMLL(Zo30L  HomBmgdol  Loddgrsgzmggdols
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©0BgEol 6560930).

7. 9oL  figoamysdsbgergdgo  LolEgdgool  gsdmyggbgdol  bgedgfigmds.  50b0dbmwo
0m35¢0LHobgdL 53 Egdbmemyools dsbMoL Jqddbols 3OrMYMToL $3mgdgEgdsl, M@dols
9999639005 303030l 89908539058 (LEHObMGHIO0, 9293835 s 6gdMIM39d0),
36™d09MH5d0L 5850gds s bbgs Hodsbowroligdgumo mmbolidogdgdo.

8. 03930905 3999630 Fo®dMgds8o seBHgMbadormo 96gMmao0lL 853mygbagdols bywmdgfigmds,
Goms  8mbgl  39996G0L  FoMdmgdsdo  mEBmEo  BomBgbgdol  Lsfgegzol  Loboo
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