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22.3 30-0L, gOmXsF3o Lo3sgMm 25s9(39d bobL, MMIgoE MmO IdM30WIdJ 30EMMIEYJEHOHMLIYEOL
(899569303986 s BB Ms3gLL) 9O TBIMMb H5353806M7dL, MMAol dd9bgdMdsE WIRJAT0W0s Fsbg30
39boL 36HM9dBHoL BoMRWYdTo (IYIMEo Loddwsgemg 1878333, obowgm Mvds 1). 4993930 bobols
Lodwoegd0m  dmbgds  Lbsgrms  3gLol  doge  godmdmds390wo  9egd@BmMm9bgMA00L  AoBHIMGdS o
LoJoMM39wMlb  9gegdBOMJugdo  BsGMZs.  4o0Mm3MTog90Mwo  gargd@Bemmgbgdaool  bsfowo  googogds
0edgmdo, bsfowo 30 - BsdmMol 3gHomdo gddboro  gagdBHB™mgbgMyool  ©IBO0EOEOL O™
9mbdoMmgds  Lodommzgemb, bodo639ml  8093MMBLMD  onm@TGdo 38969 MDS-REIMBS-
M396060900L bged9360x9egdols dgLsdsdolsc.

d995b930 390 8EGIIMYMBL Esds Fobg3do - IE0bIMggdOL sFoM0oLYwols s F3560LfYeol Tgls®msgzmab
SbeEml, bmwm bswms 3gbo 30 - 8obsdg Lboswmsby. dsbgzo 3gbol ddgbgdermds  ©oygadowos
LogoMmM39wmPo, 39MHIME 5F5M0L MYRombdo - Fmobgzols s Beml dMboiodseo@g@gddo. dosbgzo 3glol
36MM9JG0 29BbMM 30913 Logdo®mM39wml 8093MMBOL 300E030L B dT0, Mo JoBbs oLsbIgL
9306m303m6  ©sdMY300090wMdL,  9byMYMIofimEadol  FEAMOEM™MILE O MLOIBODBMYdL  Fos
969630H5Mm3mq00L goBOEOL bobx Y. 9e0gdBHMM9bgM0s Lods®mM39w ™o gobobowgds, MHMmAMEE Logdudm®EHM
360 MIE0, L3 byl MHYmdL J39ysbsdo sMLYdMEO gowsd3 30 boBgdol JogMHmgds dgbmdgwo J399bgdol
994G gbgH00L Jugedo. LodoMmNzgeml Ims3MIMdS 30MMYBIMYM 3B I6E05WOL Fob30msMYOL ggadol.
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$0bs8gdsMg ™3MIGBEGHO FoMdmoygbl sdMM300gdg M3MTIBEL, HrMIgmoa dmdbsgdwos dsbg30
39LoL gotgddo 899853900 S06EIMGLgdIMo Tbobgms BsGMEmMdol 293dol rev G dobgzom
(bgendobsfjzmdos http://agl.com.ge/uploads/media/SEP-G-Revision-Final-07-July-2016.pdf ). s©0bodbmwo gqyds

MBMHMB39wymxal 06 MILGdIME TobEMgms BsOMMWMdSL 3OMgdEBol 2obbmmE0gwgdol 3GmEgldo s
8003536 350593990 bsbol 389690 mdol s M39M06MmYBOL BsBYIL. bbowms-dsbgzol 3533-0560 350593900
bsBol ddgbgdEMmdsly 4obsbmEE0ggdl 3L ,b0vy Fg@owr XMOIX0s,” beagm 3L ,0FsM0lfgoo xmOX 05" -
§om0moabL 3MM9dBHol ©I39w™3gOL s IBGWMIGWL. 3OHMgdBHoL BoMawgddo  dofjol Jglyol0Ls @
LooMLYdM goMgdmlb 50YJboL g9gads FMsdbo@s Lo3MBLMEIESEoM 3mB3s60s ACT, MMIwoL Lomsm mxgolo
9009056Mm9MdL MdOooLdo.

999693 ™d0L BsBobg s0bGHIMGGOME0 B3G90l BsMmMdOL ggadsls 4obsbm®mEogwgdls sFocmolfigsero
XOOX05, ACT 5 bovy 9@ XMOX05, bowm m390M00900L BsBsBg 30- 39300L gsbbmM09wgds 0dbgds

FBMEME 5F5MH0LHYSWO XMOR05-b 35eOME9DS.
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2.1 dodmbogngs

»9F9M0(i9oe0 XMmOX 05 300035300 3oOM39MIOL s 3MMgJEHoL s0bGHIMILIdMo THsg 06
3M0396035300L 3080656  35YIMGdJIOL QoM gddo, {0653y  I0BEHIMLYdME  TboGgms
Bo®Mmdol  3gads  Tglsdsdolimdsdos  Lomzgoglbem  BogMmsdmMole  36odBHolols s Lagds®mggarml
396mb63gdmdsBmb.  LodsMm3gwmad bgwo dmsfgMs 4o9mmL 930M™30L 930mbmdoz®o 3mdobool mM3smLol
3Mb396305L,  ®mIgwog  dggbgds  0bBMm®Is300l  bgerdols)3mdmdsl,  LoBmysmgdol BB mdsls
39050Y39GH0wgdol 300gdol 3GMm3ELLS S FoMYIMbmb 353006090 TN AbOXIEgdsdo. glsdsdols,
LoJoMMN39Mb  356MmbIEYdIMds  Fggbodsdgds  LogMMETMMOLM  Loxgobsblm  0bLEGHOEGMGHIOOL dmmMbM3zbydl
506969900 AB5MY9dOL BN MBILME ©s3530069d0m.

2.2 bogoeomzggermls dmmbmgbgdo

LodoMmM39w Ml 3MbLEBHOGHME0S LEBMYSMIBOL 0BRMOT0MYOOL Q56163 0s. 3BLEOGHWE00L Msbsbds oMl
d97dwos  00mb LOWWo, 90v39M3MYIIWO S EOMMEO 0bxgM®OTs30s ol Lsdwdsm sEPOWLS ©d
LoEbMzMGOY oM gdMDBY. 256MgdMDBg BgdmJdggdoL 6xdsOMZOL Y3995 MJAIPOMYdS 99990 JobMbgdoo -
L5goMM39wMb  396Mmbo ,g06M98mbBg Bgdmgdggdol bydsmmzol” Fglobgd (2007 §.); Logdo®mzgwml 356mbo
»396090mb  o(330L“ Tglobgd (doewsdos 1996 (ierosb, Tguf). 2000, 2003, 2007); Lods@m3zgeml 3s6mbo
»@0396B0gd0Ls s BgdsMMZgdOL” Fglobgd (2005) s LodoMmzgwmlb 35bmbo ,93mwmaom®o dgnsligdol”
dgLobgd (Bogdmwos 2007 Fgarb). 360HmgdEHdo Lsbmsmgdol Imbsfomgmdsl sMgaEomgdl LodsGmzgumls
396mbo  ,206099mbg  Bgdmddggool  bgdsemzol”  dglobgd  (2007).  396mbols  dobggzom,  3Mmgd@ol
3963sbmM309mgdgmo  35YdMos F90ddocml  Qo6MgdmbBg Bgdmddggdol Tgxslgds (3bd) s BsGIMUL
LOBMYSMYdS, D53 IMO(393L 395GHOIWIM O 5OHOLMIM03 39050 Lok SOM 23bbOZ0L dMFYmdOL M5MdSDY
3963@bogdol  998md39gbgdsl.  396mbdo  slggg  sWbodbMos, MMB  LBoBMPsMGIOL B MdS @
06300635300l bgerdols(zmdmds 1bogseEIdMEIMm 3MM(39EYIMIO0s FIMYIIMLES330m0 bgdsMm30L 5390l
36mi3gLdo. gl 3MMmEglo 08509 Loxs®m  oL3MLOYdOL  Lboboom, 0b33LGMMOL, AsMBML 330V
1530boLEHMMUS S SEYOWMO030 5ET0bOLEHMIG00L HoMBMTobEgdOl dmbsfiorgmdoo.
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Lox oM™ 3mbLeGo30930, 068MMT>300l  goloxsMmgds s  I0bEGHIMILGOME  FBsMGMS  BGOIMMdS
§o6m0moa9bL IFC-0b LME0SW MO s F9MYIMLEOIE300 FEYMIPMOOL 3mWoE030L JoMOMsE JMmbM3bmdL

5 BOMEads ,9uMEgool bGobsMEHIOOL” (PS) BoMawqddo. 36MMmgdEHdo s0b@IMgLgdmer FbIGYmS
Bo®n30lL dmmbmgbgdos:

® 363960 OfYML 3OMYJEOL 303OL B3 Fg0dGds SOOI 9B3DY; FoM0oLf Yol 3gLgdol 351350
® 2536399l 3OM9JGoL LogmaEberol dogwo 303eolm30;

® 2530M0603bML Ym39wa356MH0 8603309, B3935, 0d9)Egds 56 sd0bgdy;

® Los 3 LdFOMMY, MBOHMBIgYmBo 04658 9ol ImMbsfowgmds; o

e 3956bmMO309IL OMYEOE, BgLsdsdoloE, oLvIdO®E @S BoloMgdo 0bFMMBo300L  Loxdzgeby,
39O GHOM5 JoLowgd BMOTsGHT0.

0630635300l bgedolsfzmdmdol 3¢me0@030sb 258mdobsdg IFC 3000mdL 439es ©s0bGgMgligdye
dbsgl  doshimml  BMLGHO s OHMMYWo  0bBMETs305  dobo  LoobgzglGosom s LogmblvwEsgom
15gd3056Md7d0L Tgliobgd, 06xmETs300l bgerdobsfzmdmdol 3mwo@o3zol ™sbsbds. IFC-L 0bxm®dsgools
b9dobsfzomdmdol 3meo@ozol dobgogzom,  abygobsbligdws FoMagbomo yzgms A 3539amEm00L
360M9JG0, (39053990 baBol 30:mgdEHo HoMmdmoyqbl A 3539amM0s© 99x3slgd o Fmabgzo 3glol 3Gmgdd@ol
939-30033mbgbBs), 39bboerzol G999l Jobss®lio s M193mdgbs30gd0 Wb@s LY IMM3EIL s dobodwmad
390(353009L 3999 0bZM®As300L:

e Jom0omgdsl PS-Bg o bgdolidogMmo LsBogmOl  asbbogol 89doboBal, dsm FmMolL  Jglodsdolimdols
MR 939w/ mIdLIYLL;

® 36>99dBHoL IFC 35393MO0DB300L ILdMMGISL;

® 309Gl 2obbmEME0gmgdLMb 5353006093 JOMOMIE LMEF0SEIO s FoMYIMLES(33000 MOLIYIOLS s
b99mgdd9q09dl; o

® 5060360 MHolZgdOLS s BYIMJdggd9gd0L Fds9(30609d9 JOMOMSE VMBOLd0YdYdL, PS-9d0lL dgLsdsdols,
3693dGoL 296bMGME09gd0LIMZ0L 599300 9dIW Y39es ST5EJO0MO Mbolidogdol Jomomgdsl;

® 30>9JdEHob FoMygddo doge 8999853900 Fglodsdobo gHd-b gargdGHMmboen sbegdl 56 390-339MgdOL
dolodsmgdL;

* bgs 53539000 ©M3MIG6EHIOL, Jogo0mo bydmddgm gqadsl, s06EIMILYdME TbsMYMS BsMICIMEPMdOL
392350, 256L5BEgdOL 4gAdoL s 5.9.

0630635300 30M9JGHoL 96 0639L3030900L Tgbobgd IFC-0b Jog 4593995900 046935 Aol BoobgmEMTszom
3mM@owby http://www.ifc.org/disclosure
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2.4 936030l H9306LEHMMJ300L s gob30msMgdol 356306 (EBRD) dmmbmgbgdo

EBRD-0b 0b6g3m&3s300L 0bdsv@qdols o s0b@gdglgdmen dbsmgoms Bs6omvenmdols doM0moo 3meo@o3ol
00053560 ©M3199963gdL HoMmTmoaqbgb 29M9mMlis330m0 s LME0SW MO 3MmE0G03s (2008) s LoxsM®
06300653008 3meoGogzs (2008). IFC-ol dbgogloce EBRD-o3 9999bgdl dmombmzbsli 3Mmad@ol L3mbbm®l
905(Mmb 06x83MmMT5305 LEBMYSMYDSL, 500 FMEOL 5HIBHTMNHZOMIM MMABODIE0YOL, 3OMYIEOL SO
9G93%g 36Hmgd@ob Logmabeol dmgwo 303wol dsbdowBy. s0bEIMYLYdMEr TbsMYMS BoMNEMds b
0yml 005, sOLBYIOMO S FoLOGdo 3MEHIB6E0MMO DYz gbol 393 dymxyo 09dgdolbm3zol. RsGmEMdOL
36OMaM50s by  0m35¢0oLobgdL  3MMgIBHOL  BYRs3wgbol 398 dmgigMwo  dmfiyzrso  mYdgdol
06@9m9LgdL. 3BT ©M3MTIBGHO Mbs 0yml LoxsMm 3MmgdEol dmgwo Logmabaol dsbdowby; 3MmgdEdo
395600 67d0L30gMO (33c0Egds 1939 Lok sMM 0bFMOI0MYIOL Lo sbos.

EBRD-U 06335300l 45Lox 56MMgd0L 30003035 dmombmgl aB3-b m339bE0L bganrdolsfzmdmdsls dobo
00Bb9L LHObBMOTs30M (396EHOOLS S SWHOWMIN 030 MBoLYdOL, s Sig3g Jobo 390-239MOL LTI GdOm.

2.5 500U 29630m56300L 35630l (ADB) dmmbmgbgdo

ADB-Us 3m»bm36930 A 35393MmM00L 360m9gEJd0oL 3:6LEFHOE0gO0L O QoBoX 3MMGdOL dglobgd EBRD-0l s IFC-
ol dmmbmgbgdols dbgoglbos. ADB-ol  LsbmsEMYdLMD  MOHMOIMHMNMOOL  3MmE0E035d0  bobyslidwmwos
b90mddggdol 995351900L 99900l 459md3994bgdol 5930 gdMds s Fobbowrgsdo s0bEIMglgdmwo
3b56M9900L BsOM30L LyFoMMYds. 30E035 ABIOL MFIOL LsBMYIOMIOOL YYBWGISL dmodoml, dooml s
3993039 ml 0b6xm®ds30s 00 3MIMYdEgdBY, MHMIwgdog ADB-U ©IHTsMGDd00 bMOE09W©Yds. 3MmEo@030l
99039md00 ADB (300000MdL LsBMA5MGdSL FosHimml MM, gologagdo s Fglsdsdolo 0bgM™MTs30s, S
31939 3993039 0g0 03 IMLsbEgMdsdo, HMIgEoE 3OHM9JBoL Bgdmddggdol §398 0dgmeBgds, Moms dom
OO 99demb Loddosbmdsdo BsMmzs s 3MMmgd@BHol sbggfhado Lozmms®o faaowol dg@sbs. 8
dmmbmzbgdl 300093 MBOM  5dysegdl ADB-UU 2011 ol MLogOmMbmgdol dmeo@ogzs (SPS), Gmdgwos

3990093650650 256L5B03M3L ‘30bLEHMWYJ309 3BLIEESE0JBL’: 3BIM(39L0, BMBgEos

(i) ofiygds 36Hm9dBHol dmIbsgdol SO LBBHOOsHY s FMIgGEIds 3MMg@oL Logmabaols
3090 (303e0L 29635300 Md5T0;

(ii) MBOHMB3gYmRlL  olgomo  Jguodsdobo s 5©Y33GIM0  0BBMEOT53008 MM 453v)Jgds,
HMIgG03 IBIMIGINO 50530569d0LMZOL SMOL 2oLoYGdO S 5EZ0s© bgwdolsfzmdo;
(iii) bmM 309905 ©5806930LA6 s 0dMEIGOOLOYSD MO30LRIE YoMgdmdo;
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(iv) 50b 29bMMwsE 063w bBomEmo s dmdbowo, s BMMPIOMWO B3390 S TMHY3EISO
X3B900L Lo FoMHMYdGOBY; o

(v) L5FMogdsL 0deg3s BsMOML 3MIMYIBH0M EsDIMHEGOMEO X YMBIOO ©5 ©I0BEIMILgdMWO
dbs69900  25005%Y39GH0wgdo0oL Jogdol 3MHMmEgbdo, GMAMMOE MOl FoRoomo©  LadMMgJE™
3900509393900, 99956009090 WMmbolidogdgdo, LEMAJOIEOL s FgbodErgdEPMdYOOL oMY
Q5 296bmM309egd0L Lozombgdo.

SPS-0b MLogO®Mbmgdol 1-3 Immbmgbol msbobdog: glibgdgero/@sd339m0 35YdwIos Bod@IMMUL
3Bl 530900l 36:MmgdEHob Bgdmddggdol 398 dmd3gme dmbsbargmdsliorsh s b3s s0bEHgMgligd e
dbs6990msb, 3500 Mo LodMJosdm LEBMYSMYOLMB, S bgero FgMfyml 3HMgdGHol 3sb30m509d5d0
9o dmbsfoergmdsls.

3 3063 9MgLgdMe BSOS BIMIMEMDS SEMIe 9BEs3DY

3L ,,0F00M0LHgoo XMOX05“-l  IAH303) dbDBOBIZss ©0bEHIMOJGdIMo FbsMYgdoL BsOMIs 3GIMYIEHOL
3963000009008 5EMGME 9B390DY, Fomo FBIMELFIOOL FM3M390s s PoIXMIJLYOIM FYPOLS W
boba ™0z daMomdsdo i3erowol dg@sbol bgwdgfymds.

3L ,,0FoM0Lfgo0 X MOHK05“ Fobg30 39L0L 0BEHIOILYIME TBsMGMS BMMIEXMBOL 39gdol BoMAgdTo
(SEP) La3OHmgdBm GH9do@m®mosbg 2011 §erosb s§sm8mgdl ©s0b@gmgligdmer dbsdgms Bs00)emdsliosb
0539336190 5J3H03MdJOL. 35 33-0560 L3ogHM 250533990 boBOL H0BEIMLYdME TbsBYMS BN MBOL
593H03m09303 29BbMmGM309wgds Fobgzol 3gbol SEP rev G 3006303900l dglsdsdols (obowgom 3md3s6ools
390-3396o0 athttp://agl.com.ge/uploads/media/SEP-G-Revision-Final-07-July-2016.pdf). §obsdqdsmyg sbgs60dol

s Boffoero sefigdl 35 33-0560 Lo3sgMm 250593900 bsBmb ©s3953d0Mgd0m 393 2obbmME30gEgdE
15300bgOL 0bBMOTF00L FOBOXR SMMYGOOL, FMBsbEIGMBOL 3MLEE)S309005L5 S IMBsFogmdOL bs30MbBL.

Bow 9o xmOxos (NMG)-8  Lbboewms-0.95bg30L 35 33-0060 Lodogmm gab 9d9690wmdol  39bog®do
39956%3900L 999a™d, dobo J39-36FBHIOSGHMOOL  ACT-056 s 3L ,0F5MOLFYSWO K MOR 0L~ ghmo
Bo5BoMs Loobgm®mIs0m gb3zgmgdo 36MHMmgd@ol BgRs3wgbol J39d dmgdzgmer dmbobegmdsbmsb. L
BoGo®ms 9 Loobgm®mdszom dgbgzgds, MmIgubsg guhitgdmbgb 13 B9gdmddgwogdol J390 dmdisgmewro bemgwols
Do6m0mdsy9gbengdo.

3b®owo 1-00m 6563969805 Loobym®Iszom d9b390MH9d0L Bodo®mgdols gbobgd 0bxm®mdszos s dgbgzMgdby
$90m 300 o050 Lsgombgdo.

Lo0bgMmMIsz0om dgbgzgM9gdol J0Bsbo.:
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*  5Y0WMIM030  FMbObEgMdOL,  Fmobgzols s bwwmlb  3Mboiodso@g@gdol o8y gmdol
05658960900l 06x3mOHIMYdS F90000535H9dw0 3GrMgJGol dglobgd;

*  3MM9Jd@ob oB6YBY, doffgdol Iglyo3sHg s PoMgdmbBg Bgdmddngdol sbysM0dby Bgdmddggdols
9390 9mgdzgeo dmbobergmdoll 06xmMIoMmgdmdom om0 3OMmaEgLdo Bs®mgs. Bsmo fobowolgds
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