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1. CUVXZULNRC Y CNP3ELED

1.1. «UbhUrN YuUMbSUL ZU3UUSUUL» niupybpuuy
Jupyuyhtt jwquulbkpynipmia hul) pudubknhpuljut
puybpnipnitp (wyunithbn® Culjkpnipmit) Juplught
Juquukpynipjut gnpéniubnipjutt hpujutwugdwut

Uhongny owhnip unnwiwnt tyunulny
hhdtwunpquws wnbwnpujht Juquultpynipnia
hwunhuwgnny  hpwjwpwbwlwtt wbd L nph

juwintungpujutt  Juwyhunwp pwdutjus L unyb
Jutntwnpnipjudp uwhdwtiws swthtpny
pudutwnndubph:

1.2. Cuybpmpmitt hp gnpéniubnmipjut pupwugpnid
ntjuwdupnud £ Zuwywunwih  Zwbpuybnnipjut
puwnupughwlut  opkuunpnipjudp, «dupluyht
Juquuybkpynipniutiph dwupy b «Pudubnhpuljut
npuybpnipinibibph  dwuht» 22 opkupubpny, wy
hpujuwljuwt wjnkpny b unyb juintwnpnipjudp:

1.3. Cultpnipyut $hpduyghtt wjuinidt k

1. GENERAL PROVISIONS

1.1. “Mikro Kapital Armenia” universal
credit organization closed joint stock company
(hereinafter — The Company) is a legal entity
founded as a trade organization with a purpose of
profiting from the activity of credit organization,
the capital of which is divided into the shares
with the amounts defined in this charter.

1.2.  The company is governed by the civil
legislation of the Republic of Armenia, RA law
“On Credit organizations” and “On Joint-Stock
Companies”, other legal acts and this charter
during its activity.

1.3.  The Company firm name is:

Zuybipk phy/ «Uhurfl  YUMPSUL 2zZUBUUSUL» niuhdtpuw)  Jupluyght
In Armenial full: Juquultpynipinit thwl pudubnhpuljwb pulkpnipniu

Unpdww/In short «UbhurnN yumbSuUL 2USUUSUL» NhIY 0L

Mnrubpbt ;phy/ «MHUKPO KAITMTAJI APMEHUf» yuuBepcanpHas KpeAuTHAasd
In Russian full: OpraHM3aIusg 3aKpbITOEe aKIoHepHOe O61ecTBO

Updww/In short «MHUKPO KATIUTAJI APMEHUA» YKO 3A0

Ulq Epku 1phy/ «MIKRO KAPITAL ARMENIA» universal credit organization» Closed
In English full: Joint Stock Company

Ypdww/In short «MIKRO KAPITAL ARMENIA» UCO CJSC

1.4. Cuykpmpjut qnudbnt Juypp b ppuduputuljut
(thnunwht) hwugkt £ 22, Bplwb, Mwpnbjw 8 okuph
rhy 1 nwpwdp:

1.5. Culjtpnipiniup «dwupluyht juquulpyni—ipeniu-
utph dwuht» 22 opkupny uwhdwidws Yupgny
gruwiugynid £ Zuwjuwunwih  Zwbipuybnnipjut
Yklnpnbwlwh putlnud (wyunthbn’ Up):
Qpuugdbint wuwhhg Culjtpnipniup dtnp L phpnud
hpuwjuwpwiwljut wtdh Jupquyhdwl b vnwbnd k
Jupyuyht  juquuibpynipjmtt  gnpéniubnipjut

1.4.  The location and legal (postal) address of
the Company is premises 1, 8 building, Paronyan
str., Yerevan, RA.

1.5.  The Company is registered in the Central
Bank of the Republic of Armenia (hereinafter
referred to as CB) as established by RA Law “On
Credit organizations”. The Company acquires the
status of a legal entity and gets a credit
organization activity license upon registration.



1hgtuqhu:

1.6. Cultipnipjniup nith hp $hpduwyghtt wmtdudwdp b
fJunphpnwtihyn np Yuhp, npnautitp b dbwpenpetp:

1.7. Culjipmpjut  gopéniibmipjut dwdlbnt
whuwhdwbwhuwl k:

1.8. Culjipmipjmt dhwly hhdtwnhpt nt puwdubwntpt L
hwunhuwtinud Lnipubdpnipgnid qpuugus «Uhlpn
Juuyhunwp» nvwhdwbuwhwl] yunwupiwbwnynipjudp
npuljpnipnip:

Culbpnipjui Uhwly puwdubtintpl niuh
«Pudubnhpujut  pultpnipnitubph Jwuht» 22
opkupny pwdubwnhpny hpwynitpubipp, hswbu twb
hpwjuwtwgunud E unyb juintugpmipjudp Jud 22
opkunpnipyudp b Juinbwnpnipjudp vwhdwiws
pudutnbtptph dnnnyh hpwdwunipiniutbpn:

2. CVUEBEMNkhE3UL ENCONRLENRESNRULL BY,
drLULUUYUL @NOoUFLNRE3NRLLENT

2.1. Culbpmpmiip npybu  dAknbwplunhpuljub
gnpéniutnmipnit hpwlwbwgind  E Jupluyht
juquuljtpynipjwb  gnpémubmpmb, wyu B

ubpgpuyynmid £ tnppunmipnittip b (Qud) Jupnid
Onkupny uvwhdwbwsd tdwbwwnhy gnpdwppubp b
(Gud)  wpudwnpmd Juplhtip jud  junwupnid
Onkupny vwhdwdwé wy) ukpnypnidubp:

2.2. Cuyjbpmpinitp Jupnn b hpulwbwgut] Opkupny

Jupluyht Juquultpunipniuutph hwdwp
uwhdwbqws  dhttwbuwluwb  gnpéwntnipjniutbp,
ubkpunuy

w) ubpqpuyl) thnjuwpnipnitubp b (Gud) Yupbkp
tdwbwwnhy gnpdwppubp, pugunnipjudp

wupunwwnndubph b hpuwywpuwlughtt obbpunnwutpny
Uhongutiph ubpgpuyddui.

p)  wpwdwnpl]  Juplbp, thnjowpnipmnibubp,
hpuutwuguby wwpuph Jud wnlnpujht
gnpdwppubph dhttwbuwynpmid, uljinnphg.

q) wpwlwnnby kpwpjuhpubp.

1) ponuplil) wpdbpnptp, husytu twb hp hwpyht
b hp wuniihg wpdtpnptpny gnpéwppubp juwnwpk.

&)  dwunmghk] Jupyughtt Juquulbpuynipjut
gnpéniubnipjut htwn juwdws Jdwpuwhwyyupluyght
Swnwnipniuubp.

qQ) dunnigl] bhtwbuwljut gnpswljuh
(ubpyuyugnigsh) Swnwynipmnibtutp, Junwupb] wy
wtidwlg ubpnypnudubpp, hpwlwtwguby

1.6. The Company has a round seal, stamps and
blanks with the Company name and symbol.

1.7. The activity term of the Company is
unlimited.

1.8. The only founder and shareholder of the
Company is “Mikro Kapital” limited liability
company registered in Luxemburg.

The only shareholder of the Company has rights
of shareholder defined by RA law on Jont-Stock
companies and implements the authorities
defined by this charter or the shareholders’
meeting defined by RA legislation and Charter.

2. THE ACTIVITY AND FINANCIAL

OPERATIONS OF THE COMPANY
2.1. The Company implements credit
organization activity as entrepreneurial activity,
namely attracts loans and (or) concludes similar
transactions defined by Law and (or) provides
credits or makes other investments defined by

Law.

2.2. The Company may implement the financial
operations defined by the Law for the credit
organizations, including:

a) to attract loans and (or) conclude similar
transactions, except attraction of bonds and
funds via public offers,

b) to provide credits, loans, to implement
financing of the debts and other commercial
transactions, factoring,

c) to provide guarantees,

d) to issue securities, as well as to
implement transactions with securities at own its
expense and on its behalf,

e) to provide payment services connected
with the activity of credit organization,

f) to provide services of financial agent
(representative), to administer the investments of
other people, to implement entrusted

management of property,


http://www.lingvo-online.ru/en/Search/Translate/GlossaryItemExtraInfo?text=%d1%84%d0%b0%d0%ba%d1%82%d0%be%d1%80%d0%b8%d0%bd%d0%b3&translation=factoring&srcLang=ru&destLang=en

hwjuunuwpdwgpuyht ((hugnpugpuyht) junwdupnid.
E) qub], ywudwnt) b junwdwpl] pwtjuyhtt nuljh b
unwtnupunugyus dntjuljnnpubp b dbnwununpud.

n hpwluwuguby dhuwmuwmljute
Jupdwljunipini (jhqhtq).

p) h wwh pugniul] pwbfupdtp dbkwnmwnubp,
pupbp, nuljpswlub bptp, wndtpnptp,

thwunwpnpetp b wy] wpdbpubp.
d) ywinmgk] $htwmbtuwmjutt junphpnuwnynipinii.
dw) uwnbnsk] b uywuwpll] hwdwhinpnubph
Juplupdwtniput  wnbptjundujut  hwdwljupg,

hpuwlwwuguby wuwpuphkph htwn unwugdul
gnpéniubnipnit.

dp) UYP hwdwdwjunipjudp hpuwlwbuwgl
Juipluyhtt juquulkpynipniuttpht punpny
Uhowqqujhtt wypwlnhluynid pupniudws
gnpdwnunipinibkp:

Culhbpnipyut  $htwbuwlu  gnpsbwntnipniuub-
nhg pugupnipmit ki juqunid Juwijuhll wpnwpdnype
qub] b qudwntp, wyny pyntd’ npudh b wpwpdnyph
dnuskpuibiph, owghnuubkph b bdwb wy gnpdwppubkph
Jupnudp:

Culhbpnipniip  dhtwbuwljun  gnpdwntnipnii-
ubpp hpwwbwugunid E pugwnuwybu wblubjuhy

aliny:
23. dhuwtuwlub gnpdwnunipnititphg puigh
Cultpnipniut hpuwniip  nith  hpwlwbwguly

Jupluyhtt juquuljtpynipniutbph hwdwp Opkupny
b P tnpdunhy hpuwdulubh wlnkpny supgbus wyp
gnpéniubnipnit:

3. Cuut/MMkE3UL YULNALUMUYUL WUNPSULC

3.1. Cuybpnipjub  Juwintwnpulut  Juuyhwwp
Juqund £ 970,900,000 (hup hwpnip jppwbwunti
dUhthnt hip bupymp hwqup) ZZ npuad, npp pudwidwus
E 51,100 (hhunitikly bwqup hwpmnip) hwuwpul
(unynpuljuty) pwdtbunndubph. Jkly pwdubunndup
wijutwlwt wpdtpp Juqund £ 19 000 (mwuthup
hwqup) ZZ npuad:

3.2. GQuintwunpulwt Jwwyhwnwip npnomd b tpw
wuwpuwwnbpbph owhbtpp tpuowynpnny Culjtpnipjut
qmujph w]uqugnyyl swthp:

3.3. Culjpnipjutl juintwnpuljut juwyhwnwih pnjnp
pwdubnndubppp nbnupuwohyws b, 1phy Jdwpgus
i b wyuuljwind Gu  Culjbpnipjut dhwy

g) to purchase, to sell and to administer
banking gold and standard bullions and coins,

h) to implement financial leasing,

i) to accept for storage precious metals,
stones, jewelry, securities, documents and other
valuables,

j) to provide financial consultation,

ja) to create and serve informative center of
clients creditworthiness, to implements the
activity of debt collection,

jb) to implement activities typical to credit
organizations, accepted in the international
practice with the consent of the CB.

The purchase and sale of the foreign

currency, including conclusion of futures,
options of dram and foreign currency, as well as
other similar transactions are considered as
exceptions from the financial operations of the
Company.

The company carries out the financial
operations exclusively in non-cash method.
2.3. Besides financial operations the Company is
entitled to
forbidden for the credit organizations by the Law

and CB normative acts.

implement other activity not

3. THE STATUTORY CAPITAL OF THE
COMPANY

3.1. The statutory capital of the Company is
AMD 970,900,000 (nine hundred seventy
million nine hundred thousand), which is
divided into 51 100 (fifty one thousand one
hundred) shares, the nominal value of each share
is 19 000 (nineteen thousand) AMD.

3.2. The statutory capital defines the minimum
amount of the Company property guaranteeing
the creditors interests.

3.3. All shares of the company share capital are
distributed, fully paid and owned by the sole
shareholder of the Company.



pudubwnhpnen:

3.4. Culjipnipjut juintwnpuljut juyhwnwp jupnn
E thnthnpudl) Ywbinbwnpnipyudp b 22 optliungpnipyjudp
uwhdwtijws Jupgny:

3.5. Cuybpnmipniinid unbnéynud L wwhniuwnught
hhdtwnpud” juintwnpuljub juwyhwwih 15 minlnuh
swthny: Gpk wuwhniunwjhtt hhdtwgpudp juqunud k
Juintwnpnipjudp vwhdwiudws swthhg wykh thnpp
Ubkdnipyni, www  hwwnljugnudubpt  wyn  hhd-
twnpuuhtt Juunwpymd G owhnyphg” wnujuqb
hhtig tinynup swthny, husybu twb Culjpnipjub tnp
wpdtpnptph  poqupluwb wpdiph b nputg
wijuwljut wpdtph dhol Enws wwpphkpnipiniuhg
unugynn Uhgngubkphg:

4. CLUGrNRE3UL FUGLESNUUGCP OSUMNRUT
64 ¢ UquUrr0ruUc
4.1. Pwdukninduh kppnpy widht Jugwnph phypnd
(pmgupnipjudp Culbpnipjut dmiu  pudubwnhpnep

onwphkinit) Culjipmpjut  pwdubwnbpipt  niukh
twhiwyuwnynipjui hpwyniup Jwdwnynn
pudubnnduh  juwundwdp' 22 opklunpnipjudp
uwhdwbiud Jupgny: Lwhuwywwnynipjub

hpwyniuph hpujuwbwugdwt dudjbnp vwhdwiymd k
Ukl wdhu:

42.6pk Culbpnipjut Jthhg wybkjh pwdubwnbpbp
guujutnid tl oquwgnpédhy hpkug
twhiwyuuynipjut hpuniupp, upwighg
nipupwisinipp hpunitp Ynibktw qubkp Judwnynn
pudutnnduh dh dwup dhtgh twhuywnynipyut hp
hpunfniiphg oqunfti hpkg wwwnljwing pytwplnn
pwdubnndubph putwlhtt hwmdwdwutunpb:

4.3. Lwhiuywuynipju hpwyniupp jupny b dhuygh
hpwjuwtwgyt] wdpnne wnwowplynn pwdubnndukph
uuwndwdp, wy ns npu vh dwuh:

44, Pwdubnhpne  Unnuhg Cultpnipyjmt hp
pwdubnndup (Yud npuw dh dwup) poyjunpymd b
thnjuwtigl]  (owmwpl)) bGppoppy wbdwbg  dhwyg
pwdubwnbpbkph dnnnyh hwdwdwjunipjudp:
Onjumigdutt hwdwdwjunipjub Jhpupkpu) npnonudp
Juwjwugynid £ dnnnyhtt ubplu pwdubwnbpbph dwjubph
wnujuqt EpYynt bppnpnny:

4.5. Upgbjynud | pudutinhpng Ynnuhg CuljEpnipjut hp
pwdubindup  gpu]  pukp wopwbg  dnnnih

3.4. The statutory capital of the Company may be
changed as established by Charter and RA
legislation.

3.5. A reserve fund
Company, in the amount of 15 percent of equity.
If the reserve fund is smaller than the size
foreseen by the Charter, then allocations to this
Fund shall be made in the amount of at least 5
percent of profit, as well as from the proceeds of

shall be created in a

the difference between the emission value of new
shares and their nominal value.

4. ALIENATION AND PLEDGE OF THE
COMPANY SHARES

4.1. In case of the sale of a share to a third party
(other than a transfer to another shareholder) the
shareholder of the Company have the right of
first refusal to the share to be sold in accordance
with RA legislation. The timeframe for exercising
the right of first refusal is one month.

4.2. If more than one shareholder of the

Company wishes to exercise the right of first
refusal, then each such shareholder shall be
entitled to purchase a portion of the offered
amount commensurate to the quantity of voting
shares they currently own

4.3. For avoidance of doubt, the right of first
refusal can only be exercised in respect of the
entire offered share and not in respect of a part of
such share.

4.4. A shareholder may transfer the share of the
Company (or a part thereof) only with direct
consent of the shareholders’ Meeting. Resolution
relating the transfer of a share is passed with the
favorable vote of at least 2/3 of the votes of
Company’s shareholders represented at the
Meeting.

4.5. It is forbidden to pledge a Company share by
the shareholder without the direct consent of the



hwdwdwjinipjut: Fpujunpdutt hwdwdwjunipjut
JbEpwpbpu) npnonudp juywgynid £ dnnnihtt tkplw
Culbpnipyut pwdubwnbpbph dwjubph weptiduqt Gplne
Eppnpnny:

5. CLYEMNRE3UL YUNUJUSUTUL
UUrubuutre.
5.1. Cujpnipjut junwjupdwb dwpdhutbpt .
o Pwdlkwnbptph pighwbnp dngndp  (wjunthbn’
dnnny)
e Stopklbkph junphnipyp (wyunthtn’ funphnipn)
e Jupsnipjniup
e Jupsnipjul twpuwuquh-Gnpdwunhp wnbopkun:

anndc
5.2. Culbpnipjutt  junwdwpdwbt  pwpdpugnyb
dwpdhtip  dnnndu L, nptt muph  Culjbpnipjui
Junwjupdwt b gnpéniubnipjut guuljugus hwpgh
Ybpotmljutl (nisdwis hpwyniup:
dnnnyp Jupnn k (hul] hbppulwut jud wpunwhbppe:
dnnmjutpp hpudhpymud Ba- junphpnh Ynnuhg:
dnnnyh twhwywnpuundwt b whgugdwt Jupgp

uwhdwnud £ unphnipnp:

53. Cuybpmpmitip wwpuwynp L wdkt  wnwph
gnudwupk;  hEppuljut dnnny’ Cuybpnipjut
gnpéniubnipjui nwupklut wpyniupukpp
hwunwwnbim  hwdwp: dnnndp  hpwdhpynd Lk

Iunphpnh Ynnuhg mupbljwt vk waqud dhttwbuwlub
nupu wjupnhg hbnn' g wiu]u phpugpnid:

Upwnwhbppe  dnnnyp  gnudwpymud £ junphpnh
npnodwdp’ ubthujut twhiwdbnunipjudp,
Cuhtpnipjut  gnpéwnpp  dwpduh, Jkpuwnnigng
hwtdtiwdnnniyh (YEpuwnnignnh), CuybEpnipjut

wniuphintt - hpwwbwugunn  wbtdh jud  wwhwbop
ubpyuyugubint npnipyudp Culjipnipyut’ wnijuqb 10
unlnu pytwplnn pwdubwnndubph ubthwlwuwnkp
pwdubwnhpng (puwdutnbtptnh) wwhwony:

5.1.

Meeting. Resolution relating to pledge of a share
is passed with the favorable vote of at least 2/3 of
the votes of Company shareholders represented
at the Meeting.

5. MANAGEMENT BODIES OF THE
COMPANY

The management bodies of the Company are:
e Shareholder Meeting (hereinafter Meeting)
e Directors board (hereinafter Board)
e Management Board
e Chairman of Management Board - Executive
director.

THE MEETING
5.2. The highest managing body of the Company
is the Meeting, which has the rights of final
settlement of any issue relating the management
and the activity of the Company.
The Meeting may be ordinary or extraordinary.
Meetings shall be called by the Board.
Procedure of preparation and holding of Meeting
is defined by Board.
5.3. The Company is obliged to convene ordinary
Meeting every year for confirming the annual
results of the Company activity. The ordinary
Meeting is convened by the Board once in a year
during six months after the end of financial year.

Special Meetings shall be held on the basis of a
Board decision, either at its initiative or at the
request of the executive body of the Company,
the controls commission, the external auditor, or
a shareholder of at least 10 percent of voting
shares of the Company as of the date of filing
such request.



5.4. dnnniyh thuwnbpp Jupnn b gnudwpydl] husybu
Zuwyuunnwinid, wjtybu b wprnuwuwhdwinid: dnnnygh
thunbtph dwubwlhgubpp Jupnn o dwubwygl
hsywbu wbdwdp, wbwybu bk ubkpluyugnighstutph
Uhongny, npnup whwp Lt ubkpiuyugubi qpuynp
1thwgqnpughp  Jud optupny uwhdwbqus wy
thwunwpnphn npnup Jhwjuwuwnku hnkug
1hwgnpnipniip:

dnnnyh npnponudubpp Jupnn Eu Juyugdl; bwb
«Pudubnhpujut  pultpnipnitubph Jwuht» 22
optipny uwhdwbwsd hbEpwljw  pYbkwplnipjub
Jupgn]  uwwhdwiws Yupghtt  hwlwyuinuuw,
pugunnipjudp opkupny twpunbudws nupbnph:

5.5. dnnnyu hpwjwum k (pynpniud nith), Epl dnnnygh
dwutimljhgubph  gpuugdwtt  wldwupnh  wuwhhb
gpuigylk] GLu Culjipmpyubt pwdubwnbpbpp (tpwbg
ukpluyugnighsutnp), npntp hwdwntn nhpuybtnnid
i Culbpnipjut nbnupwoijud pytwplyny
pwdubwnndubkph 50-hg wykjh ninlnupl:

dnnnyh  npnonudubpt pupmind  Eu dnpnght
dwubtiuljgnn’ pytwplynn pudubwnndubkph
ubthuljuwbwwnbpbph dwyjubph wwnq
dbbwdwutnipjudp, Gpk unyu  opkupny Yud
Cuybpnipyut juintwunpnipjudp dwjubkph wykh own
pwbwl] vwhdwtws sk:

5.6. dnnnjyh  pwgwnhl phpujuumpjubt  Gu
wuwwnjuwinud hkwnlbjw) hwpgkpp.

w) jJuinbungpnipjut hwunwwnnidp,  pputnd
thnthnjumpnitiubph b jpugnudubph  uunwpnudp,
Juuntwnpnipjut hwuwnwwnnudp unp
hadpugpnipjudp.

p) CuyEpnipyut yEpujuquulbpuynidp.
@) Culjipmipjutl (nidwpnudp.

1) wdthnth, dhowtljjuy b mswpdwt hwodtlphnutinh

hwuwnwwnnudp, |nwdwpuyht hwtdtiwdnnnih
tpwbwlnudp.

t) funphpnh puwtwjulut juquh hwunwnndp, ppu
winudutph puwnpnipniup i} upwlg

1hwugnpnipmniuubph Junudwdljtn punuptgnudp:

o)) hwjnwpupyusd pudubwnndubkph dwuih
wnwybkjugniy swthh uvwhdwinidp.

E) pwdubunndubph wiwbwlwt wpdbph dkdwgdwt
Jud pwugnighy pwdubwnndutph wnbknupwohudwb
Uhongm]  Yubnbwnpulul  Guwghnwgh  swih
wykjugnidp.

5.4. The Meeting sessions may be convened both
in Armenia and abroad. The members of the
Meeting may participate both in person and by
the representatives who have to submit a power
of attorney granted in writing or present current
documents confirming authorization of such
other representatives.

The decisions of Meeting may also be made in
the order of absentee voting defined by the RA
law  “On the joint-stock
accordance with the set order, except for cases

companies” in
stipulated by laws.

5.5. A Meeting is eligible (has quorum) if, at the
time of completing registration of Meeting
participants, the owners (or representatives of
owners) of an aggregate of more than 50 percent
of the Company’s outstanding voting shares have
registered.

Meeting decisions are adopted by a simple
majority vote of all the owners of voting shares
participating in the Meeting, unless a greater vote
is required under this Law.

5.6. The Meeting has a exclusive right to make
decisions regarding:
the

extensions thereto, and a new edition of the

a) approve Charter, amendments and

Charter;
b) reorganize the Company;
c) liquidate the Company;

d) approve the final, interim, and liquidation

balance sheets, and appoint a liquidation
commission;

e) determine how many members there shall be
in the Board, select them, and implement early
termination of their powers; the matters referred
to in this subparagraph

f) define the maximum amount of announced
shares;

g) increase Company equity by means of
increasing the nominal value of shares or

allocating additional shares;



n) pudubnndubph wijubwlwbh wpdtph thhnppugdwl,
puwdubwnndubph pughwinip  pwbwlh Ypdwndwb
tywwnwlny Culjipnipjut Ynnuhg wnbnupwopudws
pudutwnndubph Atnpplpdwl, husytu twlt
Cultpnipjutt Ynnuhg dbnp phpdws jud hbkwn quus
pudutwnndubph dwupdut Swbwuywphny
Jubntwnpuljut juyhwnwh swhh tjuqbgnudp.

) Culjtpnipjut  Jbpuninignny  hwbdbuwdnnnygh
wiunudubph (JEkpuwninignnh) puwnpnipniup b tpubg
(bpw) (hwgnpmipittbph Junudwdljbn punu-
phgnudp,  Jupdwwnpmiput b (Qud)  Swjuubkph
thnjuhwwnnigdwt surthbpp b wuwydwuubpp:

d) Cuykpnipjmtt wninhnt  hpwlwbwugung  wudh
hwunwwnnudp.

dw) Culjipmipjutt nmwpklut hwyybwnynipjnitiubph,
hwpyuwuywhwlwt hwpyklohnutph, swhnypubtph b
Juwutbph  hwodh, owhnypubph U Juwubbkph
pupudwie hwunwwnnidp, nwpkljub
owhnipwpwdhuttiph Jdwpdwt dwuhti  npnodwb
pugniunidp b nmupkjut sowhnipwpwdhtubph swthh
hwuwnwwnnidp.

dp) opkuph hudwwuwinwupwt  Culjipmipjut
pudubwnndutph Juwd pwdubnndubph thnpowplyng

Cuhbkpmpyubt  wy  wpdbpnptph  Culjipnipjuib
pwdubnbpbkph twhiwyuwwnynipjut hpwyniupp
sihpwnbkint dwuht npnodwt punniunidp.

dq) dnnnyh Jupdwl Junpgp.

dny) hwpyhs hwdtwdnynyh dbwnpnudp.

dk) CuybEpnipjut Ynnuhg pudubwnbptpht

wnbnbynipniuiiph b Wmpbph  hwnnppdwi duh
npnonidp, Ubkpwnjw]® quuquduwghtt Jpunynipjub
hwdwwwwnwuppmtt  dhgngh  punpnipniup,  bLpk
hunnppnudp . wbwp £ hpwlwbwgdh  twb
hpwwwpwlwyhtt hwynwpwpnipjub duny.

dq) pwdubnndubph hwdwpdpnidp (Yntunihnughwi),
pwdwiinidp.

dt)  gnpdbwipputph  QJupdwt  dwuhtt  npnodwb
punniunidp’ opkipny U Ywiuntwnpnipjudp
twhiwnbtujws nhyptpnud.

dp) Cultpnipjui ynnuhg nbknupwohius

pwdubwnndubph dtnppipnidp b htwngunidp® opkupny
twhiwnbujws nhyptpnud.

h) nniunnp b Yupoywy pulbpnipjniutph unbnénudp
Jud dwutmljgnipyniip,

h) reduce Company equity by means of
lowering the nominal value of shares,
reducing the total
outstanding by the Company, or by means of
redeeming shares acquired or bought back by the

number of shares

Company;

i) approve the external auditor of the Company;

j) approve the annual reports of the Company, its
accounting reports, profit and loss accounts, and
the distribution of profits and losses, as well as
decide on the payment of annual dividends and
determine the size thereof.

k) according to the law adopt a decision on
waiving the right of first refusal of Company
shareholders owning Company shares or
other securities convertible to Company
shares;

1) determine the procedure of operation of the
Meeting;

m) appoint an enumeration commission;
n) determine the method the Company will use
to deliver information to shareholders, including
the selection of a mass media, if the information
is to be presented in the form of a public
statement;

0) decide on consolidation and fragmentation of
shares;

p) decide on consummation of transactions
stipulated by law and the charter

q) decide on consummation of transactions in

cases foreseen by law and the charter

r) decide that the Company create or participate

daughter or dependent companies,



hw) hnjgphtiquyhtt pulbpnipniuttph, webwnpwht
Juquulbpynipniuautph wy| Uhnipjniuubph
hhdtwnpnudp jud dwutwlgnipiniup.

hp) opkupny b Juintwnpnipjudp twhiwnbuus wy
npnonidubph phgniunwdp.

hq) «Updtpnptph ontjuyh dwuhty Zuywuwnwih
Zwbpuybnnipjut opkupny vwhdwiws ntwyptpnid
b Jupgny npnonidubinh pugniunidnp:

5.7. dnnnyp Jupnn E hpwidhpdl] yuundhpjuws jud
thnunh dhongny niqupljws twdwlh dhengny, npp
whkwnp £ nquplyh dnnnyh tpwbwldwb opduithg ny
ni, pwl Lpkp op wnwe: NMwwnydhpjws Jud thnuwnh
vhongny  nuupldws  twdwlh thnfuwpku
Cuybpnipymtt  pwdubwnhpnop Jwpnn L Swlnignid
niqupyyty EEypnuughtt thnunh dhongny: Zpudbtpnid
whwp £ pdh dnnnih wduwphp, dwdp U quypp,
hywtu twlb dwbpwdwul opwlwpgp, hswhu twh
opkpny wppwnbtudws wy] mbnkynipjniutp:

58. ©pk pwdubwnndup gquunljuwind £ dkjhg wykh
whdwig, wyw wyywsd wudhp Jupnn b pudutnnduh
htvn  Juwywsd  hpwynibpubpp  hpuljuwbwugub;
hwdwwntn tkpjuyugnigsh vhongny:

ACZORCC.

59. Culjtpmipjut junphnipnt ppwlwbwugumd k
Cuybpnipyjmt  punhwtinmp  nEjwdwpnudp® hn
hpwjuwumpjut vwhdwbiubpnid b upnn b nusly
guujugwés hwpg, npp sh hwighuwtind dnnniyh
pugwnhll ppwjuumpmnitp jud Ywinbwnpnipjut
hwdwdwjt jud Culjtpnipjubt junphpnh npnodwdp sh
wwindhpuldl]  Qwpympjuip  jud - Swpsmpyub
twhiwquh-Gnpdwunhp mbopkupu:

5.10. Culjtpmipjut vnphnmipnp juqudws b bpkp
wlnuuhg, npnug jhwqnpnipnibttph wnbnnnipniip
uwhdwbwthwldws  sk: Tunphpnph  wunudubpp
wwiwlynid b wquuynud bt dnnpndh  Ynnuhg:
Iunphpnh bwpowquhhtt  pwpnid B junphpnp
winutbpp, funphpph winwdtph juquhg' hpkg
punhwtnip pyh dwjubph dkbwdwutnipjudp: Iunphpnh
twhiwgquhp Juquulbtpuynid k funphpph
wnwnwupubpp b twhiwquhnd £ thunbpp:

5.11. Iunphpnh thuwnbpp gnidwpynid G ~unphpnh
twhiwquhh Ynnuhg funphpnh wiunwdh, CuljEpnipjub
Jkpuwnnignn hwtdtwdnnnyh (Jtpuwnnignnh),
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s) decide to establish or participate holding
companies and other associations of commercial
organizations,

r) decide that the Company shall acquire
outstanding shares and buy them back in cases
stipulated hereunder;

u) adopt other decisions stipulated by the RA law

on securities market.

5.7. The Meeting shall be called by registered
mail letters or letters sent by courier no later
than three days before the appointed date of the
Meeting. In place of a registered mail letter or a
letter sent by courier, a notice may be sent to a
shareholder by electronic mail. The invitation
should specify the date, time and place, the
detailed agenda of the Meeting, as well as other
information determined by law.

5.8. If a share is held by more than one person
jointly, such persons may only exercise the rights
attaching to the share through a joint

representative.

BOARD
5.9. The Board of the Company implements the
general management of the Company within the
scopes of its authorities and can settle any issue
which is not in the exclusive authorities of the
Meeting or has not been delegated to the
Management Board or Chairman of Management

Board-Executive director according to the

Charter or Company Board’s decision
5.10. The Company Board is composed of three

members, whose authorities term is not limited.
The Board Chairman will be elected among the
Board members by the Board members by
the majority of their general votes number. The
Board chairman will organize the Board works

and preside the sessions.

5.11. The Board sessions are convened by the

Board chairman by the initiative of the Chairman



Culhbpnipjut  wniphinb hpwlwbwgunn — wbdh,
Culjtipmipymtt  gnpdwnhp  dwpduh juwd wwhwbop
tkphuyugubint npnipyudp CuljEpmput’ wnijuqh 10
unlnu pytwplnny pwdubnndubph ubthwlwbwnbp
pwdubwnhpny (pudutnbptph) wwhwueny:

Uhunbtpp  QJupnn o hpwlwbwgdt;  hbsybu
Zujuunuwind, wjuwybu B wpwunbpypnud:  unphph
winudttpp thunbpht dwubwlgnid Gu wbdwdp:
Iunphnipnt hpwduwqnp k, Epk nput dwubwlgnid G
unphpnh wiunwdutnh 2/3-n:

unphpnh  npnponudubpp  pugnibynd B ~unphpnh
winudutph pughwunip pyh 2/3-pnnd:

5.12. Iunphpph  ppwjuunipjuutt Eb yuwnlwinud
htwnlywy hwpgtpp.

w) Culjipnipjutt  gnpéniubnipjul
ninnnipjniutibph npnonudp.

p) nmwpbkljub b wpunwhbpp dnnndubph gnidwpnudp,
pugunnipjuudp opkupny twpnwwnbtudwsé nkwpbph,

@) dnnnyutiph opwujupgh hwunwwnnidp.

) dnnnyubphtt Jwubwlgbint hpwynitp niukgnn
pudubnbptph gnigulp Juqubnt nwpdu, wdudu,
wduwpyh hwunwwnnudp, htyybu twb popp wyb
hwpgkph nénudp, npntp Juuwyyws Lu dnnndubkph
twhiuwyunpuundwb nt gnudwpdwt htwn,

hhutuljwi

k) opkupny Gwhmwnbujws b wyy  hwpgkph
ubpljuyugnidp dnnnyubph putwpldwip.

Q) Cuybpnipyjut dhuwtiumljuta nwupkljub
hwpybnnipjutt  Gwhuwgsh, Ukpupju;  pwhnyph

pupfudwt wpwowplh hwunwwnnidp b tkpluyugnudp
dnnnyh YyEpotmjut hwuwnuwwndwp.

k) wuwpunwwnndubkph i1 wy]  wpdbpnpbph
nbnupuohunidp, bpk Juwintwnppnipjudp wy) pub
twhiwnbu]uws st.

) gnyph ontjujwlut wpdtph npnonidp’
uwhdwtijws Jupgny.

p) opkupny twpiwwnbtudws nbhypkpnud Culjbpnipyub
nbnupwohius pwdubnndubph, wupnwwnndubkph b
wy] wpdbpnptph dknpplpnudp.

d) Cuybpmpjut dwpsnipjut btwpwquh-Gnpdwunhp
wnboptuh b dwpsnipjut wunudubph tywbwynud,
upwig hpuwjwunipjniuutph nunupbkgnid,
Jupsnipjutt wunudubtph pdh npnomd, nEljwdup
wuonnbwwnwp whdwtg (unphpph twhiuquhh jud
wlnuuh, Juwipsnipjul twpiwquh-Gnpswunhp
wnbonkuh Jud Jupsnipjul, wntophunipjut wunwdh)

opkpny
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of the Board, at the request of a Board member,
the the

auditor, the executive body, or a shareholder of

Controls Commission, Company’s
at least 10 percent of voting shares of the
Company.

The sessions may be convened both in Armenia
and abroad. The Board members participate in
the sessions in person.

The board is competent in case in case the 2/3 of
the members takes part in it.

The Board decisions are made by the 2/3 of the
total number of Board members.

5.12. The Board is authorized to resolve the
following issues:
a) determine the main areas of Company

activities;

b) assemble annual and special Meetings, except
for cases specified by the law

c) approve the Meeting agenda;

d) approve the date of preparing the list of
the

Meeting, and resolve all those issues related to

shareholders eligible to participate in
the preparation and implementation of the
Meeting,

e) present to the Meeting the matters specified by
the law

f) increase Company equity by means of
increasing the nominal value of shares or
allocating additional shares,

g) allocate bonds and other securities, unless
otherwise stipulated by the Charter;

h) determine the market price of property
according to the law

i) in cases stipulated hereby, acquire outstanding
bonds, of the

Company;

shares, and other securities
j) form the Chairman of Management Board-
Executive director and Management Board
members, termination of their authorities, form

the number of the Management Board members,



wuwnwiiph Jupdwwnpnipjut wuwydwutbkph
npnonuup.
dw) Culkpmipyui  Jkpunnignn  hwbdbwdnnniyh

(Jkpuuninignnh)  Jupdwwnpnipjut b Swjuubkph
thnjuhwnnignidubph Jwpdwt jupgh b wuydwbubph

Jbpwpkpuy dnnnyh hwdwp wnwowplnipniuubph
twhwywnpuunnidp.

dp) Cultpnipjut wmnhwnt hpwlwbwugunny wbdh
Jdwpdwt swthh vwhdwunidp.

dq) Cuykpnipjut pwdubwnndutph phdwg Ydwpyng
nupkljut swhmpwpwdhuubph swthh b Jdupdub
Jupgh Ybkpwpkpu) dnnnyhtt wnwewplnipnitutph
twhwywnpuunnidp.

d) Culbpnipjut  pwdubwnndubpny  dhowlljjuy
(Enwdujuljuyhti Jud Jhuwdjuluyhty)
owhnipwpwdhutiph  suwthh b Jdwpdwmtt  Yupgh
uwhdwtnudp.

dk) Cultpnipjui wwhniunuht 61 wy|

hhdtwnpuwdubph ogunugnpénidp.

dq) Culjipmpjutt b Jwpwdupdwb dwpdhutbph
gnpéniubknipiniup Juntwlwnpgnn ubippht
thwunwpnpbph hwunwnnidp.

dh) Culjipmipjut Shtwbuwlut gnpéwntunipniutitnh

hpwlwbwugdw Ybpwpbpuy Jwuntwlwupgbkph
hwuwnwwnnid,
dap) Cultpnipjui dwutwugninkph i1

ubpljuyugnigsmpmitubph, hhdtwplubph unbndnudp.
dp) wy uquultpynipymubbpht (ny Jugug Yud
nniunp) dwubwlglip, Ept wyn dwubwlgnipmiut
hptuhg dnnnih Ynnuhg hwununynn funpnp gnpswpp
sh ukpjuyugunid

h) Culjkpmipjut gnyph onnwupdwi b dknpphpdwt htwn
Juwywsé junpgnp b wy gnpdwppubph Judwb dwuht
npnodwt Juyjugnidp® opkupny b Juwuntwnpnipjudp
twhiwnbujws nbhuyptpnud.

hw) CuybEpnipjut Jupswuljuquuljbpyuljut
Junnigwéph hwunwwnnidp.

hp) wdbkuwdjm Swjpubph twpwhwpldh b ppw
Juwnwpnpuljuth hwunwwnnudp.

hq) Culjipnipjutt hwunhpugniguljh hwuwnwwnnidp.
hn) onpkupny b juwuntwnpnipjudp twhwnbuqus wy
hwpgtph nuénidp:
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determine the procedure and conditions of
the

management officials (Board director or member,

remuneration and compensation to
Chairman of Management Board - Executive
director or the Management Board, member of
the directorate)

k) prepare recommendations to the Meeting
regarding the procedure and conditions of
remuneration and compensation to the
Company’s controls commission (controller);

1) determine the amount of payment to the
auditor of the Company;

m) prepare recommendations to the Meeting
regarding the size and payment procedure of
annual dividends;

n) determine the size and payment procedure of
interim (quarterly or semi-annual) dividends;

o) utilize the Company’s reserve fund and other
funds;

p) approve internal documents regulating the
activities of management bodies;

q) create daughter and dependent companies,
determine on participation in daughter and
dependent companies, if so entitled by the
Charter, and if such participation does not
represent a large transaction;

r) create Company branches, representative
offices, and institutions;

s) participate in other organizations, unless such
participation represents a large transaction;

t) enter into large transactions on alienation and
acquisition of Company property in cases
stipulated by the law and the charter

u) approve the organizational structure of the
Company;

v) approve the annual cost estimate and its
execution;

w) resolve other issues stipulated by this Law

and the Charter.



qUNRESNRL B9 JUM2NhESUL LUNUQUZ-

GNLOUNPL SLOCBUL
5.13. Culjipnipjmtt  pbpwghll  gopéniubnipjub
ntjujupnidt  hpwljwbwugund £ Culjbpnipjub
qupsunhp  dwpdih  bwhuquhp dwpsnippub
twhiwquh-Gnpéwunhp wnbonkp: Jupsnipniup

hwpytwnnt k unphpnhti nt dnnnyght:

5.14. Jupsnipiniup Culjbipnipyub Ynikghwy gnpswnhp
dwpuht E, nplt n1th 3-hg 9 winud, winudubph phip
uwhdwynid £ vnphpnh Ynnudhg: Snpéwunhp ntopkut
h wwpwunut hwiunhuwind bt dwpsnipjutt wunud b
Jupsnipjul twpwquwh nt wwunwupwbwnne L
Jupsnipjut gnpéniubnipjut hwdwp: Jwpsnipjut
winudubpp dwpsnipjutt twjuwquh-Gnpswunhp
wnbopkth tkpjuyugdwdp tpwbwlynid Eu  Iunphpnh
Unnuhg:  Iunphpph wbnwdubpp skt Jupnn
dhwdwdwbwl 1hul] dwpsniput winud, wwluyu
wnpwig plbwpympjut hpwdniiph junphppulgulul
dwjuh  ppwyniupny, hpwdwunt Gu dwubwlgl

Jupsnipjut  thuwnbkupht: Iunphpnh  Ynnuhg
wwbwlybinig hbknn  dwpnipjut twpiwquh-
Qnpéwnhp wnbonkuh htwn wphiunwipuhly

wujdwiwghpp unnpugpnud £ unphpnh twpuwquihp:
Jupsnipjut wbnudtbph htn wyluwwnwbpwiht
wujlwbwgpbpp unnpugpnid £ dwpsnipjub
twhiwquh-3npswunhp wnbopkup: Jupsnipjult
twhiwquh-3npdwunhp mboptup b dwpsnipjutt Uniu
winudubpp  whwp b hwdwywunwupwubh 22
JEunpnuwjut puijh uvwhdwbws npuluynpdub
wwhwbeubpht:

5.15. Juwpsmpjub  Ghunbkpt  hpwljuwbwugynid Eu
Juwpsnipjul Ynnuhg pugniudus utippht
juwintwlupghtt hwdwdwjt: Lhunbpp qupmd E
Jupsnipjult  twhiuwquh-Gnpswunhp  wmbopkup Jud
ytpohupu  thnuwphing - Jupymput - whpudp:
Npnonudubpt pugnitdmd Eu pug  pybwpynipyudyp,
Aujutph wupq Ukdwdwutnmpjudp, npnohs Adwyuh
hpuyniupp Juipsnipjut  twjuwquh-Snpswnhp
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MANAGEMENT BOARD AND CHAIRMAN OF
MANAGEMENT BOARD-EXECUTIVE
DIRECTOR

5.13. The management of the current activity of
the Company is implemented by the director of
the Company’s executive body: the Chairman of
Management Board - Executive director., The
Management Board is accountable towards Board
and the Meeting.

5.14. The Management Board is the Company’s
collegial executive body, which is consisted from
3 to 9 members. The number of the members is
stated by the Board. The Executive director is ex
officio the Management Board member and
Board,

responsible for the Management Board activity.

Chairman of Management and is
The Management Board memebrs are appointed
by the Board with the Chairman of Management
Board - Executive director’s presentation. The
Board members cannot be Management Board
members at the same time, but can participate in
the Management Board sittings by advisiory vote
right not voting right. After appointed by the
Board, the labor contracts with the Chairman of
Management Board - Executive director are
signed by the Board director. The Management
Board president - Executive director signs the
Board

members. The Chairman of Management Board -

labor contracts with Management
Executive director and other Management Board
members will have to correspond to the
qualification requirements defined by the RA
Central Bank.

5.15. The Management Board sittings are held
according to the internal regulations adopted by
the Management Board. The sittings are held by
the Chairman of Management Board - Executive
director or the other member replacing him/her.
The decisions are made by the open votings with
the clear majority of votes. The decisive vote

right belongs to Chairman of Management Board



wmbonpkuhit E Npnonudp  sh Jupnn  hwdwpyby
pungnitdws, bEpt dwpsnipyut twhiwquih-Gnpswunhp
wmbopkup nkd E pYtwpll); dwpsmpjut  Ynnuhg
pugniudus npnpnidubkpp unnpuqpynid tl
Jupsnipjutt  pnppp . wbnudubkph  UYnndhg b
hwunwwnynud G Culjipnipjut Juhpny:

5.16. duipsnipjut hpwjwunipjuut Bt guunjutnd
htwnlywy hwpgtpp.

w) Jupsnipjut twpiwquh-Snpswunhp wmbopkth jud
Jupsnipjut wunuuh tkpuyugdwdp hwunwwnnid
Cuytpnipyu utppht pupugulupgbpn,
Jupiuynpdwtt b uwywuwpldwb  wyuydwbbkpp,
thwunwpnptph whyuyht ophiwlubpp (Aukpp) b wy
ubippht hwuwnwpnpipp’ pugupnipjudp Ywpsnipjub
twhiwquh-@npdwunhp wbopkth, Jdnpnyh  fJud
Iunphpnh Ynnuhg hwunwnynn hwunwpnpbph.

p) Uhtsh punphpph hwunwwndwbtp ubkpluyugubip
puiwpynud £ Culjipmipjut Swpwynmipniubph unp

wnbuwljubpp b unp  gnpéwntmpmitubph m
gnpéniubnipjut hpuwjuwtwgdwu Jupgp®
Cuhbpnipyjutt  Guintwnpnipjudp bwpwnbu]ws
opowbwlubpnid.

q) Uhtsth pnphpph hwunwwndwtp ubkpluyugubip
puttwpynud £ Culjtpnipjut wpppwnmwtipuyhtt ukppht

Juwuntwlwupgp, wnwbdtwgyud
unnpupwdwinidutph Juuntwlwupgbpp,
Cuybkpnipjut Jupswjuquujbpyuljut junnigyusdpp,
hwuwnhpwugniguljp.

) hpwuwbwugind L Culjbpnipjut  phpwughly

ntjujupdwtt htnn  juuyyws wy gqnpéwnnypubp,
npnig hpwlwbwgnidp JEpuwywhyws sk Culjipnipjut
Uniu jupwjuwpdwt dwpdhutbpht jud dwpsnipjub
twhimquh-@npswnhp  wbopkuht, Whwd
uwhdwiws ki 22 opkiunpnipyuidp:

npnup

5.17. Culjpnipjut Ywpsnipjut twpwquh-Gnpswunhp
wtiopklip’

w) wmbophtnud L Culjtpmipjut gqnypp, wyn pymd’
dhuwbumjutt  dhongubpp, gnpdwppubp E [upniud
Cuytpnipju wlniuhg opkupny Jud
Juuntwnpnipjudp uwhdwtius ntyptpnid
unnwbwny dnnnyh Jud vnphpph hwdwywnwuuwb
npnonidp (hwdwdwjunipiniup).

p)  ubkpuyuginud E Cuybpnipmitp  Zujuwuwnwih
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- Executive director. The decision cannot be
considered to adopted if the Chairman of
Management Board - Executive director had
voted against it. All the decisions adopted by the
Management Board are signed by all the
Management Board members and are submitted
with the Company’s seal.

5.16. These issues are under Management Board
authorization:

a) Confirms the internal procedures, crediting
and service terms, typical examples of documents
(forms) and other internal documents, expect the
documents to be confirmed by Chairman of
Management Board - Executive director the
Meeting and Board;

b) Before presenting to the Board’s submission,
discusses Company’s services’ new types, and the
regime of new functions and activity in the
defined scopes of the Company’s Charter;

c) Before presenting to the Board’s submission,
discusses Company’s internal labor regulations,
the regulations of the separated subdivisions, the
Company’s administrative-organizational
structure, the stuff-list;

d) Implements other functions related to the
the the

implementation of which is not under the

management  of company,
Company's other managing bodies or Chairman
of Management Board - Executive director or
which are stipulated by the law.

5.17. The Chairman of Management Board -
Executive director of the Company:

a) Manages Company property, including cash,
and enters into transactions on behalf of the
Company; receiving the relevant law or decision
(consent) of the Meeting or the Board in cases
stipulated by the statute;

b) Represents the Company in the Republic of



Zuipuybnnipniind b wpnwuwhdwinad.

@) gnpénid £ wnwg hwqnpugph.

1) nwhu Ehwgqnpugpbp.

k) vwhdwiwé Jupgny Jupnid £ wuydwbiwgptp, wyy
pUnd” wojnwnwipwyht.

q) putybpmud pugnid E Cujbpmipiut hwpduplught
(wyn pyYnid” wpuupdnipughty) b wyp hwohydubp.

E) dwpnud b dwpsnipjutt thuwnbpp, dwpsnipjub
putwpyuwip U  Ivnphpgh hwunwudwit L
ukpjuyuginud Culjipnipyut wouwwnmwbpuwghtt tkppht
Juntwlungp, wnwbdugyud
unnpupwdwinudutph Jutntwlwupgbtpp,
Cultpnipyut Jupswjuquuljbpyuljuit jupniguspn,
hwunhpugniguljp.

n) bp hpwdwunipjubt vwhdwbbbpmd wpdwlnd E
hpwdwtutp, hpwhwbqubp, wwhu L Juunwpdub
hwdwp yupunwunhp gnignudubp b JEpuwhulnid nputg

Juwnwpnidp.

p) uwhdwbjws Jupgny wohiwwnwiph b punnitnid b
w2 fuwnwiiphg wquunnid Cuybpnipjut
wpuwnwlhgubpht.

d) wohmumwnwlhgutph tuudwdp Yhpwend  E
hupuuniudwi i1 Jupquuuwhwljui
wuwwnwuppwbwwnynipjut Uheongubp.

dw) Tunphpph ynnuhg huwununjus
hwuwnhpugniguljhp  hwdwduwjt  hwunwnnd L

wojuwwnnnubph wohiwnwyupdtph swhbpp.
dp) Lowtwljuwt hwdwp vnphpph hwunwndwut k

ubpljuyugunid Jupsnipjul winudutph
phijuwsénipniutbkpp.
dq) hpwlwbwginid E Culjipnipjut  phpwughly

nEjudupdutt hbkn Juwws wy gnpéwnnypubp,
npnug hpuwjwtwugnudp Jekpuyuwhqus skt Culjkpnipjub
Uniu Jupwdupdwt  dwpdhtitbpht jud npnup
uwhdwiws ki 22 opkiunpnipyuidp:

5.18 Culjtpnipjutt Ywpsnipjut twppwquh-Gnpdwunhp
wnbopkup wuwwnwuppmbwwnynipinih k ynpnd
Cuytpnipju huwyjuyuwhwluu hwpyundwt
juquuibpydwt, npu Jpdwljh bt hwjuwuwnhnipjul,
nwpbkijut  huwpdbndnipyut, dhtwbuwljut
Jhdwjugpujut hwpytwnynipniutpt opkuputipny
wj] ppwjuwlwt wlnbpny uvwhdwidws whunwljub
Junwjupdut dwpuhuubkpht dudwtwlht
utpluyugubne, husytu twbi Cuytpnipjut
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Armenia and abroad;

c) Acts without a power of attorney;

d) Issues powers of attorney;

e) Enters into contracts, as designated, including
labor contracts;

f) Opens Company bank accounts (including
forex accounts);

g) Holds the Management Board sittings, submits
to the Board for approval and the Management
Board for discussing the internal labor regulation
of the Company, the by-laws of separated
subdivisions, the organizational structure of the
Company, and the staff/payroll lists;

h) As entitled, issue decrees, orders, compelling

instructions, and monitor their enforcement;

i) in the established manner, recruit and dismiss
Company staff;

j) Applies encouragement and discipline-related
liability in regards to employees;

k) Confirms the salary sizes of the Employees
according to the staff-list confirmed by the
Board;

1) Presents members of Management Board’

candidates to the Board for the appointment;

m) implements other functions related to the
the the

implementation of which is not under the

management  of company,
Company's other managing bodies or which are
stipulated by the law.

5.18. The Chairman of Management Board -
shall be
organization of accounting, its condition and

Executive director responsible for
truthfulness, the timely submission of the annual
report, financial and statistical reports to the
public administration bodies stipulated by laws
and other legal acts, as well as the truthfulness of
Company-related information provided to
Company shareholders, creditors, and the mass
media, as required by laws, other legal acts, and



pudubwnbptphlt, wwpuwwnbkpbipht . dwdnyh m
quiquoéwihtt  jpuunynipymt dnwu dhgngubpht
Culbpnipyut vwuht npudwnpynn wnknknipmniuttph
hwjwunhnipjut hudwp opklpht, wy] hpudulwb
wljnbpht b juintunpnipjuip hwdwywnwupw:

GNOUrLLErk WLeNhU

5.19. Opkupny uvwhdwbdwd fnonp gnpéwppubpp
Lupymud kb funphpnh Yud dnnnyh npnodwdp’ opkiipny
uwhdwtiws  Jupgny: Uwubwynpuybu, wjh
gnpdwppubph dwuhtt npnomdubpp, npnbg wpdbpp
gnpdwunpp Jupknt dwuhtl npnonidt punnittint ywuwhh
npuipjudp  juqunmd £ Coljipmipjutt wljpnhubph
hwoytljppuyhtt wpdtph 25-hg 50 wnlnup, whkwp k
pugniugh unphpph Ynnuhg vhwdwygl, huly 50 winljnuhg
wfkjht Juqubine nypmd. dnnnidh Ynnuhg:

5.20. Opkupny uwhdwbdws rwhwgpgnyubnipijul
wnujnipjudp gqnpéwppubpp Yupymd Gu Iunphpnh
npnodwdp:

521. Pwgh |fnpnp b pwhwgpgnyubdnipjul
wojujnipjudp - gnpdwppltphg,  poppp wygl
gnpswppubpp jud vhdjug htn thnpujuyuljgyus dh
pwih gnpéwppubpp, npnup Culjpmipyut  hwdwp
Jupdwt wwhhg Ukl mwupdu pipugpnid wnwewmgunid
Ll 25,000,000 (puwthhug uphjhnt) 22 gpud (ud
hwdwpdbp wpunwdnyp YL thnpuwupdbpny) wyby
dputwmivmjut  (yppudwyht) wwpunwynpnipmiuubp,
Jupynud Eu unphpnh npnodwdp (hwdwdwjunipjudp):

6. CLUGNRE3UL ZUTIUNUZUYUL
2UC4UNRUC, ZUTYESYNRE3NRUUET,
SPLULUUYUL 46rUZUUNPUC B9 UNRYYPSC
6.1. Cultpoipniup Jupnud L huwyduuyuwhwlub
hwoqunnid 22 opktunpmipjmt b YR Ynnuhg
uwhdwbqws  wwhwbebphtt  hwdwwwwnwupw:
Cuytpnipjut hwyyuuyuwhwlwt hwydunnidp Jupnid
E quwynp hwrdquuuwhp, nd hpuljubugund E
«wpjuuyuhwliwut hwyyundwh dwuhb» 22 opkupny
uwhdwtusé hpwyniupubp

wuwpunwlwiunipniubbpn:

nL
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the Charter.

COMPANY TRANSACTIONS

5.19. The large transactions defined by law are
concluded by the decision of the Board or
Meeting as defined by law. Particularly, the
decision on those transactions the price of which
amounts to from 25 to 50 percent of the balance
value of the Company assets as of the moment of
making the the
conclusion, should be made by the Board

decision on transaction
unanimously, and in case of exceeding 50
percent, the transaction concluded by the
Meeting decision.

5.20.The transactions with the interest defined

by law are concluded by the Board decision.

5.21. the and

transactions with interest, all those transactions

Besides large transactions
or several interrelated transactions which arise
financaial (monetary) obligations of more than
25 000 000 AMD (or equivalent foreign currency
with CB exchange rate) for the Company within
one year upon conclusion, are signed by the

Board decision (agreement).

6. THE ACCOUNTINGS , REPORTS
FINANCIAL CONTROL AND AUDIT OF THE
COMPANY
6.1. The Company keeps the accounts in
accordance with the requirements defined by the
RA legislation and CB. The chief account is
the

implements the rights and obligations defined by

keeping accounts of Company, who

the RA law “On the Accounting”.



6.2. Culjipmipniup juqunid b opkupny uwhdwjws
dudjinttpnid  hpuwwwpwlinud £ wnwpklub
bhttwtiuwljuts, hisybu b 22 opkiunpnipjudp L UL
unpdwwnhy  hpwduut  wlnbpng wwhdwbws
wwpunwnhp wj] hwoybknynmipmniuttp:

6.3. Culjtpnipjwtt  Jbkpuwnnighs hwbdtwdnnnih

gnpéwnnyputpp  juuwupnud E JEpuninignnp, ny
wwiwlynd £ dnnndh Ynnuhg 3 (kpkp) wwph
dudjtwnny: Culkpnipjui Jtpuinnignnp
hpwjuwiwgund £ Culjbpmipjut $huwbuwljui
gnpoéniLubnipjut Jtpwhulnudp, Ukpunyuy

Culbpnipyut Phtwbtuwnbnbuwluin gnpéniubnipjut
nupkljut wpynibpubph uvnnignudp:

dbpunnignnp uwnnignid k Culpnipjui
dhtwmtumninbuwljut  gnpéniubnipniuip ubkthwlwb
twhiwdbpimpjudp  guijugws dwdwbwy, dnnnih
Juwd funphpnh npnodwdp, husybu twl Culkpmpjui’
pytwpynn pwdubwnndubph wnujuqu 10 wnlnup
ubthwljubwwnbp pwdubwnhpne (pudubwnbptph) Yud

Jupsnipjul twpuwgquih-Gnpéwunhp wnbopkuth
wwhwbgny:
6.4. 8nipwpwiynip wnwnh Culpnipjwi

dhutwmtnwntinbumljut  gnpéniubnipjutt  unniquwb
tyuwwnwlny Culbpnipmniup tbpgpuynid k opkuputpnyg
b wy] ppujuliub wlnbtpn] vwhdwijws Jupgny
wniphinnpuljut  Swpwmpnitubph  hpujubugdwut
hpuynip mubkgnn wilwpjn wninhn hpwlwbwging
wbdh, npp gnypuyhtt  pwhbpny  Quuws sk
Cuybpnipywt jud vpw pudubwnbptph htn' Jupknyg
tupw httnn hudwywunwuhwt yuydwbwghnp:

7. BrUOUUYR? HNR3ELEN
7.1.  Unyu squpquynpyud
hwpgtpp  Jupquynpynud  Bu 22 opkhugpoipyudp,
Cuybpnipjut tkpphtt hpwjwjuwt wlnkpny b dnnnyh
npnonidubpny:

7.2. Cujkpmipinitp Jupnn L JEpuuqduybpydt] jud

Juiuntwnpnipjudp

mwswpdlp 22 opkbugpmipjudp  uwhdwtgus
ntwypbpnid b Jupgny:

7.3. Unyu Jubntwnpnipniup juquyws t hugtpbia b
wbqkpkt  (hqniubpn: Zugkpkt b whqbpku

wnwppbpulutph  Jdhol  wihwdwwwwnwupuwtnipju
nhypnid twhuyuwnynipmiup wpynud L hwgbpku
wnwppbkpulhte
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6.2. The Company prepares and publishes annual
financial, as well as other obligatory reports
defined by RA legislation and CB normative legal

acts in the terms defined by law.

6.3. The functions of the Controls Commission is
executed by the Controller, who shall be elected
by the

Controller of the Company controls the financial

Meeting for three-year term. The

activities of the Company, including inspects the
results of the annual financial performance of the
Company.

The shall

activities of the Company either at any time at its

Controller inspect the financial
sole initiative, or based upon a decision of the
Meeting or the Board, as well as at the request of
the owner of at least 10 percent of the voting
shares of the Company or by the demand of
Chairman of Management Board - Executive
director.

6.4.

the rights to render audit services in the order

Each year an independent auditor having

defined by the laws and other legal acts is
involved by the Company for the purpose of
reviewing the financial-economic activity of the
Company by signing an appropriate contract
with that auditor.

7. FINAL PROVISIONS

7.1. The issues not regulated by this charter are
regulated by the RA legislation, internal legal
acts of the Company and the decisions of the
Meeting.

7.2. The Company may be reorganized or
liquidated in the cases and order defined by the
RA legislation.

7.3. This charter is made in English and
Armenian. In case of discrepancy between the
Armenian and English versions of the charter,

the Armenian version shall prevail.
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