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1. CURZULNRC 2CNRSELED

L1. «UPUfN YUMPSUL Z2USUUSUL» mibihybpuuy
Jupluyhlt juquuljtpuympnit thul pudibnppulub
puytpnipinitp (wyunithbw® Culkpnipini) Juplughb
Juquujtpympul gnpsmitnipjut ppuljuwbuglui

Uhongny owhnip unwbune byunulynyg
hhdtunp]us wrlwnpughl Juquulbpynipmi
hwinhuwgnn  hpuwjwpwbwlwb  wbd L nph

juwbntwnpuljwl  juwhwnwp pudwidws E unyl
Jutintunpniejundp uwhdwinjws swithkpny
pudttinndubph:

1.2, Cujtpmpinitt hp gqnpénibbnipjub plpwgpnid
nEjujupynid £ Zwjuunwbh - Zwbpuybunippub
punupwghwlut  opktunpmpjudp,  «dwpluyhl
Juquultpynipnibitiph dwuhy b «PFudibnhpulub
puytpmpmbbbph  dwuht» 22 opkupubkpny, wy
hpuuljub wnkpnyg b uny jubnbugpnipyudp:

1. GENERAL PROVISIONS

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. Cujtpmipjul hpuuyght waduinudt 1.3.  The Company firm name is:
Zuytptit ;phy/ «Ubulfl  QUMPSUL  ZUSUUSUL»  mibhybpuw)  Juplughi
In Armenial full: Juquutpynipntt thul pudubinhpuljub pblkpnipnih
Unp&un/In short «Ub4fl YUMPSUL ZUSUUSUL» NhIY OLL
(rniubkpkl ;phy/ «MUKPO KAIIMTAJT APMEHWfA» yHuBepcanbHas  KpeMTHAs
In Russian full: OpraHM3alMs 3aKppIToe akiuoHepHoe Of6mecTBo
Ynd&wwn/In short «MHKPO KAITUTAJI APMEHW» YKO 3A0
Ulqikpk iphy/ «MIKRO KAPITAL ARMENIA» universal credit organization» Closed
In English full: Joint Stock Company
Yp&ww/In short «MIKRO KAPITAL ARMENIA» UCO CJSC

1.4. Culjpnipjuit qunidlnt quypp b hpuduwpwbwjub
(hnunuyht) hwugkt £ 22, Bplub, Mwpnbywh 8 skiph
P 1 nupudp:

L5. Culkpmpimiip «dwpluyght juquuwlbpuyni—pnib-
ukph  dwuhty 22 opkupny] uwhdwbjws Yupgny
gpuwignud  t Zujuuwnwbh  Zwbpuwbnnippul
Yklnpniwljwi publynud (wjunthbn’ Ypy):
Qpuigtint wwhhg Culjkpnipimbp dtnp | phpnud
hpujuputulut whdh jupquhdwl b vnwbnd k
Juplyught  juquuljbpynipjul gnpdnibbnipui

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.



Lhgkughw:

L6. Culjtpnipiniip nith hp $hpdughl wijuinfudp b
lunphprwithony Yinp Yuhp, npnpuitn b diwpnpbp:
L7. Cujtpnipjut  gnpémiibmipui dundljtiint
whuwhdwbwthwl k: :

1.8. Culjtpmpywt dhwl hhutwnhp m pudubnbpl b
hwinhuwtimd [nipubdpnmipgnid  qpuibigdus «Uhljpn
Huy hinwpy vwhdwbwul wuthwupiwbwinnipyudp
pulpnipinip:

Culjkpnipyut Uhwly pudbnkpl nith
«Pwdtibnhpuljul  plybpmpmibbtph  dwupis 22
opkipny pwdltnhpny hpwyniiplikpp, hsybu twl
ppuljutuginud £ uny Yubnbwgpuippudp jud 22
opkunpoipjudp U Jubnbwnpnipyudp uwhdwiud
pudubntintiph dnnniyh hpunwunipnibitkpp:

2. CUUBLNRE3UL SNLONRULENRESNRULE B
SPLULUUYUL @NCOULNRER3NPULLEND

21.  Culjbpmpmibp  npybu  dnbwplunhpulwb
qnpéniibmpmt hpwlwbwgind b Jupluyghic
juquuljipynipjul  gopdmibbnipiih,  wh B

ukpgpudynud | thnjuwpmipniiibp b () lupnid
Opkupn] uvwhiwijws twlwbwwnhy gqnpswpplibp b
(qud)  wpudwgpmd - qupbp juwd  junwpoud
Optupny vwhuwigws wy) tkpypnudinkp:

2.2. Culjipmpmbp Yupnn £ hpuubught) Opkipny

Juipluyght Juquultpynipniiitph hunfwp
uwhdwijws  phtwbvwlub  gnpduntnipymiblbp,
ukpunuy

w) utipgpuigly thnjuwnnipymbiiin b Qud) Yupky
ufwhwwnhy qnpswppltn, pugunnipjudp

yuwpuwinndubph b hpwywpwlughtt opkpwitkpm]
Uhonglikph ukpgpuyyuwi.

P wpwlwnply  Juplbp,  tnuwnnipymbibp,
hpuljubmgity wwpwuph Yud wnlnpujht
qnpdwpplbiph phttwuwdnpnud, $uljinnphig.

@) wpulwunply Epwpjuhplitp.

1) panuplty wpdkpnpbp, htswbu bwb hp hwyyhh
U hp winitthg wpdtpnppny gnpdwpptp Yunwph;.

E)  dwnmgh Jupughtt juquulibpyniejub
qnpoéniiknipjut htwn Juupjws Jdwpwhwoqupljuyghi
dSwinunipniiitikp.

Q) dwunmgh]  bhtwbuwlub qnpsuijuh
(ubpluymgnigsh) dwouympmbbbp, jwewjupl) wy
whdwbg Ukpypnudubpp, hpwlwiwglty

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

21. 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,



hujuwwnwpiwgpuyhtt (hwgnpugpuyht) junw]wpnid.
b) quby, Juwdwnt) bt junwdupt) puiughtt nubh b
unwliupuugyus dnyuljnnphtp b knwgunpuad.

n hpuljubughiy bhmbuwlumb
Jupdwlunipnil (hqhtg).

) b wwh punnibk] pwblupdtp Ukwnwnikp,
pupbp,  nubbpswliwb hpkp,  wpdbpnpbp,
huwunwpnpbp b wy) wpdbphbp.

d) dwinnigh] bhtiwbuwluil junphpruinynipnit.

duw) uwnbndl] U uwwuwpyl] hwlwhnppkph
Jupiupdwinipjut  wknkjunduljut - hwdwlwpg,
hpwlwbwughty wwpwupkph hbkwn unugdul
gnpéniubnipnii.

dp) UP  hwlwduyimpjudp  hpwlubwgiby
Jupljujht juquultpynipiniiitpht punpny
Uhguqquyht wpwljnhljuynud pugnilijws
gnpownbnmpnihbp:

Cujtpmipjut  htwbuwlub  gnpdwntinipimbbk-
nhg pugupnmipmi i juqumd jubfuhy wpnwpdnyp
qut] b qudwntip, wjn pynud’ npuidh b wpuwpdnyph
$yniskpulibph, owghnibph b tlwh wy gnpswppltph
upnup:

Cujtpmipniip  $htwbuwlub  gnpdwntinipmb-

ubpp  hpwlwbtwgimd £ pugwnwybu  whlubjuhl
Aliny:
23.  dptwbuwlwl  gnpdbuntunipnibitphg  pugh
Cuhtpmpmit  hpudnmip  mbh  hpwjubughly
Jupluyht juquulbpympniibitph hwdwp Opklipny
b GF inpdwinhy hpwjuljwb wlntpnyg swpgbgws wy
gnpéniiibnipnii:

3. CLYGMNPESUL YULNLURCUYUL YUMBSULL

3.1, Culjtpmput  Juintunpuljwlt  Juyhuwp
Juqunid £ 570 000 000 (hhiig hwpmp ppwiwuni
Uhthnl) 22 gpud, npp pudwigwsd £ 30 000 (kpkuntl
hwqup) hwwwpul (unynpuljui) pudubnndubph. Uk
pwdutinnluh wijwbwlwh wpdtpp Juqund £ 19 000
(nuwubthtip hwquip) 22 npud:

3.2, Uwbntwnpuiub Jwuhwwp npopnd £ bpw
yuwpuunkpbph swhbpp Epuphiunpnn Chilykpnipyub
qnuph juquigniyl sunhp:

3.3. Culjtpmipjut juwinbunpuljwh juwhwwh popnp
pudutnndubppp nbnupwopijwsd b, phy J&wpdusd
B b wwnlwind L Culjkpoipjub dhwy
pudtbnhpnen:

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 other activity not
forbidden for the credit organizations by the Law
and CB normative acts.

implement

3. THE STATUTORY CAPITAL OF THE
COMPANY
3.1. The statutory capital of the Company is
AMD 570 000 000 (five hundred seventy million),
which is divided into 30 000 (thirty thousand)
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.



3.4. Culjtpnipjul julinunpului juwughuugp Jupnn
E thnthnha]b] Guibinbwugpnipyudp b 22 opklhunpmpjunip
uwh'ywinfwé Jupgny:

3.5. Culjtpnipniunud unbndynud E thnLumm]bh
hhdbwnpud® jutnbwnpuluh juwhwnwh 15 wnnljnup
swithny: Gpk wwhniunughtt hhdunpuidp juqund
Juintunpnipjudp uvwhdwinws swihhg wkjh thnpp
Ubdmpinil, www  hwnlugndibp  wn -
twnpuptt. junwpynud ki swhnyphg wnlifuiqh
hhuig nnljnuh swihny, hyybu twl Chlkpmpyub tnp
wpdbpnptph  ponupluwt wpdiph U npubg
wijubtwlub wpdbph Uvhol Enus nwnppbpnipniihg
unwgynn Uhgnghitphg:

4. CLYGLNRESUL RUFLESNUUGCE OSUMNRUC B,
UG UNRUC

4.1. Pudutuninduh’ tppnpn wbdht Judwnph nhypnid

(pugupnipjudp  Culjkpnipub Unw  pudubwnhpngp

onmwplinil)  Chjpmpjub  pwdibnbkpbpt  niikh
hwhunywu]nipjut hpuyniup Juw&wnynn
pwditinmiuh  Wuwulwdp' 22 opkuunpnipyudp
uwhdwijwd jupgny: Lwhiwuuinynpjui

hpunnitiph hpujubwugdwi dundljwnp uwhdwinud k
Ukl wulhu:

42.Bpt  Cultpmpjubt Jkyhg wbh pudibnbpkp
guibljutinud kl oquiwugnpdt hpklug
twhrwyyuunipyub hpunitipp, tpwghg
jnipupwiisimpp - hpuynilp Ynibkbw gk qugwnnn
puwdubnniuh Uh dwup dhish twuguingnipput hp
bpunnitiphg oquuftyts hpbllg wunluting pbuplon
pwdttinniubph pwwljht hwdwdwubinpki:

4.3. Lwpuwywnynipjul hpunjniipp Jupnn E dhwgh
ppujmtngt) wdpnng wowewplyny pudiknndubph
Ujuindudp, wy) ny npu vh dwuh:

44.  Pwdubwnhpng  Ynnquhg Culkpnipjutt  hp
pudibnndup (Yud npu Uh dwup) pogpunpymd
thnfumbgh]  (ownwpk))  Gppnpn wbdwbg  Uhwgl
pwdbwnbntph dnnnyh hudwdwjunpyudp:
Pnumiigdwt hunfwdwjuntpjul Ykpupkpjuy npnonidp
Jujugynud E dnnnijht tkplw pudbibnbpkph dwjubkph
wnljwuql Eplynt Gppopnny:

4.5. Upglpdnud | pwdubwnppng Ynnuhg Cuykpnipyut hp
pudibinmliup  qpu]  pikp’ wnwlg  dnnniyh
hulwduyimpjut: - pudunpuiut - hudwdwyiniejui

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

35. A reserve fund shall be created in a
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
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
Meeting. Resolution relating to pledge of a share



Ytpwpkpjuy npnpndp ugugymd £ dnnniyhtt ikplju
CujEpmipjub pudubnbptph dwjitph wntiuql Eplne
Eppnprny;

5. CLUBMNRESUL YUNUYUCUUL
Uuruvpuuero.
5.1. Culjkpnipjut jupwdupdwh dwpdhbibph B,
e Pwdubwnbpkph pinhwinmp dngndp  (wyumhbn’
dnnny)
* Stopkhkph junphnipnp (wyunthbwn’ nphnipn)
e Jwpynipniip
e Jwpynmpjul twhiwquih-3npdwnhp whopkip:

annygc
52. Culipmput  Ywpwjupdub  pwpdpugnyh
Uwpdhtip  dnnnn &k, nptk mbh  Culbpnippub
Junwjupdwh b gnpémbnipjul gubljugws hupgh
Ybpotimljuil niddwl hpunibip:
dnnnyp Yupnn k (hiub) hbppuljwb juwd wpinwhbpp:
dnnnyutpp hpudhpynud - junphpnh Ynnhg:
dnnnyh bwhuywnpuundub b whghugdwb jupgp
uwhuwbnid k unphnipnp:
5.3. Culjkpmpinitp wwpuougnp £ owdkl  wwph

gnudwpk]  hhppuljut dnnny’ Cultpnipjub
gnpéniibnipyub wnuwpbljub wpnynibiplbipp
hwunwinbime hwdwp:  dnnndp hpudhpymd k£

funphpnh Ynnuhg nupkljub kY whqud $htiwbuwluh
nupyu ujwpnhg hknn' Ybg wlu]w plpugpnud:

Upnuwhtpp  donop gnudwpynud £ junphpnh
npnoUundp’ ubthwljul twhiwdbntnipjudp,
Cultpnipjut  gnpdwnhp  dwpduh,  Jkpuwnnignn
hwtdtwudnnnijh (JEpuwnnignnh), CulEpnipjui

wninhinlt - hpulwbwging  wbdh  jud  wwhwbep
tkpujugiibin npoippudp Culjkpmpyut’ wehjuql 10
unlnu  pytwplynn  pwdibnndubph  ubthwlwbwntp
pudutiinhpng (pudubinbkpbph) wyuwhwhgny:

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

5.1. The management bodies of the Company are:

» Shareholder Meeting (hereinafter Meeting)

® Directors board (hereinafter Board)

* 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. dnnnih thunbkpp jupnn kb gqnudwpyby husuytiu
Zayuunuwinud, wjbygbu b wpnwuwhdwbng: dnnnyh
Upuntph  dwubwlhgubpp Ywpnn ki Uwubulgly
pyybu  whdwdp, wiwybku h ubiplyuyugnighstibph
uhgngny, npnup whwp £ ukpluyughbi qnuiynp
lhwgnpughp  Yud optpny uwhidwlfws wy
thwunwpnphp npnlp jhujuunkh hpkug
1hwgnpnipniip:

donmih  npnpnudbbpp Jupnn B Guyugdl] bwl
«Pudubinhpulwb  pilbpmpmbbtph  dwupbs 22
optiipm]  uwhdwijws  hbowlw  pYkwpympyub
Jupgny  uwhdwhwd Jupghtt  hulwwyunwuhud,
pugunnipjulp opkupny bwpiunintuws nhupkph:

5.5. dnnmJu hpwwunt k (pynpnud nibh), bpk dnnnyp
dwubwlhgubph  gpubigdwt  wwpnp wwhht
qpuitigl] kb Culjkpmipjub  pudbbwnbpbpp  (upubg
Ubipluyugnighstitpp), npnp hwdwunkn nhpuybnnud
i Culjipmpjui  nbnupuphjws  pbwplng
pudutinnuubph 50-hg unjtjh winynuhb:

dnqmih  npnpnudlibplt  pigminmd b dnpniht
dwubulygnn* pytwplnn pudubtinnuutph
ubthwljubwwnbpkph dunukph uunpg
Ubdunlwutmpudp,  bpk  unyh  opkbpn Y
Cultpnipjut Juintwnpmpudp dwjikph wykih suwn
pwbwl) vwhuwwsd sk:

56. dnnnih  pugunhl  hpuwunipjuih
yuinjuwbnud hkwinlyw hwpgkpp.

w)  Juinbwugpmpjut  hwunwnndp,  gpubnad
thnnfunipiniitiph U jpugnidibph Juinwpnudp,
Juiintunpnipjub hwunuinnulp unp
Judpuigpnipyunp.

p) CuljEpmipjuib Jpuljuquulbpunidp.

@ Culjtpnipjul jmdwpnulp.

1) wlthnth, dhpwbljuy b méwpdwh hwoyklshntph

ku

hwutnwinnudp, |nwbwpuyhl hwbdtwdnnnyh
Upwulynudp.

&) junphpph putwljulwh juquh hwunwnnadp, npu
whnudikph puwnpnipniup u tpuig

wgnpmpniibph qunududljbn nunupkgnudp:
Rt It | I}

Q) hwjnwpupus pudubnnidukph swijuih
wnwybjugnyb sunhh vwhdwbnudp.

E) pwdubnndubph wijwbwlwb wpdph dkdwgdwbh
Jud  jpugnighs  pudibunndubph  nbqupusjudwb
Upgngn]  Yulnbwgpulwh  Juwhwnugh - swhh
unkpugnudp.

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 companies” in
accordance with the set order, except for cases
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:

a) approve the Charter, amendments and
extensions thereto, and a new edition of the
Charter;

b) reorganize the Company;

c) liquidate the Company;

d) approve the final, interim, and liquidation
balance sheets, and appoint
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;

a liquidation



p) puditiinndubph winjwbwlwb wpdtph thnppugdwt,
pwdtibindubph pighwinp pwbwlh  Ypdundwb
tyuinwlny] Culjkpmipjutt Ynnuhg wnbnupuphigws
pudubuindubph dnpplipdwl, hiswybu il
Culjipmpjut Ynnuhg dtnp phpjwé Jud htwn gidws
pudubtnndubph Uwpdwh Suluuyuphny
Jutntunpuljub juwhwnwh swthh tjuqtgnudp.

p) Culjipmpput  Jhkpunnignny  hwidbtwdnnniyh
winulubph (Jkpunnignnh) phwnpnipmniip b Gpubg
(bpw) (hwgnpmpmibibiph  Junududjin gunu-
pkgnudp, Jupdwunpnipui b (Jud) dwipuubph
thnjuhunmgdut swihbipp b wuydwbbbpp:

d) Culipmpjui wninhnt  hpulwiwging  whdh
hwuwnunnnidp.

dw) Culjbpmpub wnwpkljub hwotnnipnibbtph,
huwpduuyuwhwljut  hwoyklphnutiph, swhnyptbph b
Juwubbkph  hwoyh, owhnyplbtph U Juwubbph
pupfudwe hwununnudp, wnwpkljub
pwhmpuwpwdhtbph  Jdwpuwlt  dwuhl  npnodwb
plinnitinudp b wwpklub swhnipwpwdhbph swihh

hwutnunnudp.

dp) opkuph hudwyuwinuujupwt  Culjbpnipub
pudibundubph Ywd pwdibundubph thnjuwplyng
Cujipmpubt  wy  wpdbpnpbph  Culbkpnipjub
pwdubwnbpbph bwuwyuwnynipjub hpunnilipp
sihpunbnt dwuht npnodwh pignibnudp.

dq) dnnnih Jupdwb uipgp.

dn) huphy hwidiwdnnnyh dbunnpnudp.

dh) CuljEpmipjui nnuhg pudibintptpht
nbntynipjnittkph U Wmpbph  hwnnppiwb - duh
npnponulp, bkpunju’  qubqudughtt jpunyngeub
budwwuwinwupiut  dhgngh  puwnpnippnibp,  Gpk
hunnppnudp . whkwp £ hpwluwiwgdh  twb
hpuywpwluyhtt hwjpnwpupnipjub duny.

dq) pwduibinndubph hwdwhnlpnudp (Ynbunjhnughwi),
pudwinidp.

dt)  gnpswppbph  Yupdwh  Jwuht  npnodwb
punnibnudp® optupny U Yuwinbwnpnipjunlp
twhuntudus nhypbpnud.

dp)  Clpmpyut  Yomihg  wbnupwphufws

pudubnndubph dknpphpnudp b htnginudp® opklipny
twpruinbugwd nhiyphpnud.

h) gouunp b Yuwlguy pbbpmpmibibph winbndnudp
Jud dwubuljgnipinip,

h) reduce Company equity by means of
lowering the nominal value of shares,
reducing the total number of shares
outstanding by the Company, or by means of

redeeming shares acquired or bought back by the
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;

o) 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)  hninhuquyht puljtpnipinitiibph,  welnpught
Juquulbpympniubtph wy| Uhnipiniiiinh
hpuunpoudp jud dwubwlygnipynip.

pp) opkupny b Juuntwnpnipyudp twrwnbudws wy)
npnpnilubkph punniinudp.

hq) «Updtpnptph onijugh  vwupb» Zuijuuinutth
Zubpuybinnipjub opklipny uwhdwinws nkuplipnid
U Jupgny npngnudubiph plgniinudp:

5.7. donmjp Ywpnn E hpudhpdl) wundhpdus Gud
hnunh uhgngn] mnuwplws tulwlh thengm], npp
whwp L niquplyh dnnnijh tpwbwljdwt opjuwlihg ny
niy, pwl kpkp op wrwg: NMumlhpyws Ywd thnunp
uhongny  nuqupuws  bwdwlh thnjuwpkl
Cujipmpjut  pwdubnhpngp Yupnn E Swlinigmd
nuuplpdly BEYpntught thnunh dhongny: Zpudbpnud
yhup £ Uodh dnnnih wluwphp, dunlp b quypp,
higwbu twb dwbpuluut opwlwpgp, hisybu twl
opkupny twhiinbuywd wy kot e bbbp:

58. Bph pwdibndup wwnljwbnul b dklhg ufkh
whdwlg, wyyw tpdws whdhp Jupnny ki pudutinndup
htnn  uuyws  hpwyniiphbpp hpujubimgty
hwlwinkn ukpluyugnigsh Uhengni:

OCZORMYC.

5.9. Culkpnipjult junphmipnt  hpwlwbwghnud
Cultpmpub  plghwlmp  pijudupudp’ pp
hpujuunipjut vwhdwbbbpnud b Yupny k etk
guljugwé hwpg, npp sh hwinhuwimd  dnnoip
pugunhly hpuduumpenitp jud Ywinbwnpnippub
hunlwdw Yud Chiljkpmpub fanphph npnodwdp sh
wunnjhpullly  dwpsmipjubp ud - Gwpsnipyui
twhiuquih-@npswinhp wbopkih:

5.10.  Culjbpmpjub nphmpyp Yuquqws b bphp
winuihg, npntg (hwqnpnipniliukph nlnnnipjniup
uwhtwiuhwljws — sk: nphpnh whgudibkpp
wiwlod U wquugmd &b dnnnifh - Ynnuhg:
unphpph - twjuwgquhhtt  pluipmd & funphpnh
whnunfiubpp, fonphpgh winudibph Yuqhg' hpkig
punhwinip pih duylibph dksunfwutnipyudp: unphpnh
twjuwmquhp ququuljpynid s Iunphpnh
wphmnwiplibpp b iwuwquihnud £ thunbphie

5.11. Tvnphpnh thunbpp gnudwpdnud & unphpnh
uwpiuquhh Ynnuhg unphpnh whnudh, Chljkpnipywb
JEpuwnniqnn huwidwdnnngh (Jtpuinnignnh),

s) decide to establish or participate holding
companies and other associations of commercial
organizations,

1) 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 through a

share 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 membersby 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



Culjipmipjutt  wnmnhnt  ppwjwbwgung — whdh,
Cujtpmput  gnpdwnhp  dwpdih  jud  wwhwbep
ubEpujughbint npnipjudp Chjbpnipyub’ weinjugqh 10
unlnu pybwplynn pwdubnndubph ukhwjuwbwnbp
pudubinhpng (pudubnbptph) yuhweny:

Lhunbpp  Jupny  Bb ppuwlwbwg]ly  hisybu
Zujuunnwbnud, wjbybu &  wpwubkpypoud: nphnh
winudutpp thunbpht dwubwlgmd o whdundp:
nphnipnt hppujuignp k, bplk gput dwubwygnud B
unphpnh winudukph 2/3-p:

Iunphpnh  npnomudbbpp  pungnidmud & funphpph
wunudubkph pinhwbnip pyh 2/3-pyny:

5.12. vnphpnh  hpuwjuwunmpuit i wunfubnod
htwnlyuy hwpgkpp.

w) Culkpmpjult  gqnpéniubnipjub
ninnnipinLiitph npnpnudp.

p) wuwpklut b wpwnwhbppe dnnndubph gnidwpnudp,
pugunnipjulp opktipny hwhiwinbuyws nhuypbkph,

q) dnnnyubiph opwljupgh hwuwnwinnudp.

1) dnnnjubpht  dwubwlgbine  hpwynibp  niubgnn
pwdibnbptph gmgulp Juqunt nupju, wdudw,
wduwpldh hwunwnnudp, huyybu twlb popnp wyb
hwpgtph |mdnudp, npnip Juwwyws b dngndutph
twiuyuinpuuinuwb o gnudwpdwb hbw,

E)  opkupny bwhmunbuws U wy  hwpgkph
tbpljuyugnudp dnnniubph putwpldwp.

Q) Culkpnipjub $htwtiuwljut nupklui
hwplbnmput  twhiwgsdh, tkpunjuwy  owhnyph
Pughifwt wnwgwnlh hwutwnnudp b bkpluyugnidp
dnnnyh yEpetwljut hwunwndwbp.

k) wuwpunuwnndukph b wy  wpdbpnebph
wbnupwplinudp, bpk juinbunpoippudp wyp pub
bwhiunbudus sk

n) gnyph oniljujuljuit wpdbph npnonudp®
uwhdwiigwsd Yuipgny.

p) opkupn] twhiunbudus nhuypbpnud Culkpnipyut
wtnupwolijws pudutinnuubph, wwpununndutph b
w)| wpdbpnpbph dknpphpnudp.

d) Culjtpnipjut Fwpsmpub bwpiuquh-Gnpdwunhp
wbopkth U Fwpsnipjub winudibph  Gowhwlnud,
pwlg hpujuwunipniiubph nurupkgnud,
Jupsnipjub  whnuuubph pdh npnonud, nEYunjup
wuwpunnbwnwp whdwbg (nphpph twuwquhbh Gud
wlnudh, Yuwpgnipjuil twhiuquih-3npdwnhp
wbonkh Yuwd Jupsnipjul, nbophinipjwmb whnuwuh)

hhuurluh

opkupny
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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
shareholders the

Meeting, and resolve all those issues related to

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,
Company;

shares, and other securities of the
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,



wphuwnwiph Jupdunnpnipjuh wujlwlbph
npnonulp.
dw) Culjkpmpjul  Jkpunnngnn hwbdtuudnnnyh

(YEpuwnnignnh)  qupdwmnpmppub b Swihuubiph
thnfuhunnnignudibph Jéwpdwh Juipgh b wujdwmbibph
Ytpwpbppuy dnnngh - hundwp wnwgwnlnipniiibph
lwhuyunnpuunnudp.

dp) Culbipnipjut wmnhnt  hpwlwiwuging wbdh
Jdupuwl suthh uwhdwbnudp.

dq) Culjkpnipjul pudbtwnndubph phiwg J&wnynn
nwpklub pwhnipwpwdhiibph swihh b J4wpuwh
Yupgh JEpwpbpjuy dnnnyht wnwowplnipinihibph
twhiuyuwnpuunnudp.

dn)  Chltpnipjut  pudbtnndubpny Uhowliljjuy
(Enwluyjwluht Jud Yhuwdjuuyht)
pwhmpwpwdhitph  sunhh b Y&wpdwh  Yupgh
uwhdwbnudp.

dk) Culjtpnipyub wwhniunught 6}
hhdtwunpudtiiph oqunugnpénudp.

dq) Culjtpmpyut b Yuowupdwb  dwpdhibkph
gnpéniitinipniip Juintwlwpgnn utppht
thwutnwpnphph hwuthuwnnulp.

dt) Culytpmpjul dhwbuwlub gnpduntnipiniiikph

el

hpuuwgdwuh Yepwpbppuy)  Juwintwlwpgkph
hwununnud,
dp) Culjkpmput Uwutw&mntph i}

ubkpluyugnigsnipynitiitiph, hhdbwplubph wintnsnudp.
dp) wy Juquuikpynpmibbbpht (ny Yujywy Gund
nniunp)  dwubwulghip, bpk wn dwubwlgnipmniih
ppkthg dnnnyh Ynnuhg hwununnn junonp qnpéwpp
sh tpluyughnud

[) Cultpnipjub gnyph onwpuwh b dknpphpdwh htwn
Juupfws funpnp b wy gnpdwppitph Yudwb dwuhb
npnpuwt juymgnudp® opkipm] b jubinbunpnpyudp
twhiwnbugws nhuptpnud.

hw) CuljEpnipyul JupswljuquulEpuyjuljub
Junnigyuidph hwunwnnudp.

bp) wilbbwdju  dwjubph  twhwhwoth U gpuw
Juunwpnnujutth hwunwnnudp.

hq) Culjtpnipyut hwunhpugnigujh hwunwinnup.
hn) opkupny b Yuwintunpnipjudp twiwnbugus wy
hwpgtph |nusnudp:

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.
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5.13. Culjbpmpjut  phpwghl  qopénibbnippub
nEjujupnidt hpuljwiwghnd £ Culjbpnpyub
gnpsumhp  dwpdth  bwwqubp  Jwpsnippub
twpwquh-Gnpsunhp - wbopkip:  Jwpgnipinitip

hwpbtwnnt t unphpphti ot dnnnihte

5.14. Qupsnipiniiip Culjkpnipyub Ynjighwy gnpswunhp
Uwnuht E, nplt mth 3-hg 9 winwd, whngudikph phyp
uwhdwiynud t fvnphpnh Ynnuhg: Snpdwinhp wnbopkih
h wwownit hwinhuwimd E Jupsmpyut winud b
Juwpsnipjultt  twpwquh nt ywnwupwbonm |
HJupsnipjut  gnpénittnipjut hwdwp: Jwpsnippub
winudtbpp  dwpsmpjut  bwpwqub-Snpdunhp
wboptuh tbpyuyuguiudp towbwlgnd i nphpnh
Unnuhg:  Ivnphpnh winudbbpp  skb Qupnn
vhwdwdwwy 1hul dwpsnipjut wigud, wwulugh
wnwbg pykwnplnipyui hpwyniiph' tunphpnujguljut
dwjth  hpunynibipny,  hpwjwum G dwubwlghy

Jupsnmipjul  thunbkipht: ~nphpnh Ynmuhg
tpwlbwlybing  hbnn  Jupsnipyubt hwpwqub-
Qnpoéwnhp wnbonkh htwn wphtunwipughe

yujlwbwghpp unnpugpnud £ unphpnh twpuwgquhn:
Jupsnmpjul  winulukph htnn woiwnwbpuyght
yuwjlwbwgpipp  unnpugpmud £ dwpsnipyub
twhiuquih-Gnpdwunhp wnbopkp: Juwipsnipjul
twuwquh-Gnpdwnhp wnbopkup b Twpsnipjub Uyniu
winufutpp  whknp E hwdluywunwujowbbh 22
YEbnpntwluwt  pwtlh  wwhdwiwé npuljudnplut
wwhwbgubpht:

5.15. dwpympjut  bhunbtpt  hpujubwgdnd  Eh
Jupsnipjul ynnuhg pugniijws ukppht
Juintwljupghtt  hwdwduwyl: Chunbpp Jupnud E
Jupsnipjut  bwhuqub-@npsunhp  wbopkp  Yud
ytpohthu  thnjuwphting  Juipsnipjut whpudp:
Opnpnudtipt pipmuimd. & pug  pYtwpynipyudp,
duyiph wwpq Ubdulwulmpyudp, npnohs dwyjtih
hpunitipp dwpymput bwwquh-Snpswunhp
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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 the
qualification requirements defined by the RA
Central Bank.

5.15. The Management Board sittings are held

will have to correspond to

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



wbtopkhh B Apnpnudp  sh Yupnn  hwdwpdby
phyniijws, etk dwpsnipub twuwquh-Snpswnhp
wbopkipn pbd E plbwpll);:  dwpsnippub lnnuhg
punnibus npnyniditpp unnpugpynid Ll
Huwpsmpjult  ponp winudttph Ynpuhg L
hwuinuinynud tu Culjkpmput Yuhpny:

5.16. dupympjutt hpujwunipjubh ki wwnlwbnod
htwnlywy huipgkpp.

w) dupsnpjul hwpiuquh-Gnpswnhp nbopkih Yud
Hwpgnipjub winudh tkpiuyugdudp hwunmunnud k
CulEpnipyul ukppht npupwguljupgkpp,
Juplunpiub b uguwuwplpdwt wwgdwbibpp,
thuunwpneiph whyuhl ophtwllikpp (Akpp) b wy
ukpphlt thwutnwpnplpp® pugunnipiudp dwpsnippub
twpiuquh-Gnpdwnhp  wbopkth,  dnnnyh Y
unphpnh Ynnuhg hwunwnnn huuwnwpnebph.

r) Uhtyl funphpnh  hwunundwbp - tkpluyugityp
puwpynud £ Culjbpmpjut swpwynipinibibph tnp

nbkuwlutpp U unp gqopdwntnmipjmibiibph m
gnpéniibnipyul hpuljubwugdwb Jupgp'
Cuhjtpmpubt  Quinbunpmppudp — twhwnbu]ws
opowluljubpnud.

q) Uhlyl Junphpnh  hwuwnunndwbp - tkpljuyugibyp
putwplynud £ Chljkpnipjwt woltunnwbipughlt ikppht
Jubntuljupgp, wnwbdiugyus
unnpupwdwinuditph Juiinbwljupqtpp,
Cuhtpnipjut qupswuquulipyulwh junngyuspp,
hwuinhpugniguiljp.

1) ppulwbwuginud  t Culjkpmipjub  phpwghl
nEjuupdwh htn juuyjws wy  gqopdwnnyplbp,
npnig hpwjwbwgnidp Jhpuuyuhdus sk Culkpnpyut
Ujniu junwjuipdwt dwpdhbtibpht jud Cwpsmppui
twhwquh-3npswnhp  wbopkhl, WYwd  npnip
uwhdwinfws ki 22 opkungpoipyudp:

5.17. CujEpmpjul Twpynipjut twhiwquh-Gnpdunhp
wnliopkiip’

w) wbophtimud £ Cukpmipjub gnypp, wyn pymd
dhuwbuwmlmb  dhgngubpp, gnpswpplp E Yupnud
CuljEpnipjut wliniihg' opkupny Jud
Jutnbwnpnipjundp uwhuwtws nhupbpnid
unwtwny dnnmijh jud unphpnh hwdwyunwujuwi
npnonidp (hudwdwyunipyniip).

p  ubplujughnad | Culjtpnipyniip Zwjwunwh

- 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
of the the

implementation of which is not under the

management 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



Zuwbpuwykinmpniinud b wpnwuwhdwbnd,

¢) gnpénid |k winwitig hwgqnpuigph.

1) mwhu k {hwqnpugpbp.

) uwhdwiws Yupgm] Yapmd b wwydwiwgpknp, wyy
pYnud’ wohtunnwbipuyghb.

Q) pwbltpmd pugmd E Culjkpmpyut hwoyupljughi
(wyn pynid” wpnupdnipughty) b wy hwphyubp.

B) dwpnd E dwpynmipjub Ghunbpp, dwpsnipjub
pttwpuwipn U  Tnphpph  hwununndwih k
ukpjuyughinud Culjkpmpjuh wohunwbipuyghit tkpphi
juinbwlwunpgp, wnwidiugud
unnpupudwbnidiubph Juinbwlwupgkpp,
CulEpnipjut qupyuluquulipyulub junnigduspp,
hwunhpugniguljp.

0 hp hpujuumpjut uwhdwbbbpnd wpdwlnd
hpunlwibikp, bpwhuwbglbp, wwhu £ juunwpdwi
hudwp wwpunwnhp gnignudbp b JEpuhuynud gpubg
Juwnwpnudp.

p) vwhlwijwé Yupgny wouunnwiph £ pignibinud
wofauninuliphg wquinnid Culjtpnipyut
wofuutnuiljhgubpht.

d) wphuunwbhgubph Ujwudwdp  Yhpuend  E
lapujuntudwi L Jupquuyuhwluh
yunwunmbuwnynipjut thgngubp.

dw) Iunphpph Ynnuhg hwunwun]ws
hwunhpugniguilh  hwdwduwytt hwuwnwnmd &
wpfuwinnnubiph wohiunwdupdtph swhbpp.

dp) Lowtwljuwl huwdwp unphpgh hwunwndwih k
uEpuyuginid Juwipsnipjub wbnudtbph
ptltwbnipniubkpp.

dq) ppwliwbwginid  t  Culjbpmpjut  phpughly
nEjujupdwt htn juwyws wy  gnpswnnyplbp,
npntg hpwwbwgnudp YEpuguhyus sk Culjkpnipjut
Unu Juowupdut  dwpdhbibphtt Jud  npntp
uwhuwijwé kb 22 opkugpoipyudp:

5.18 Culjtpnipjut Tupsnipjut twpiwquh-Gnpsunhp
wbonpklp wuwnwu i unynieinii s pnid
CulyEpnipyui hwojuujuhwljul hwoyundult
Juquulbpuyuwh, ngpu Jhdwlh b hwjwunhnpejul,
nwptut  hwpybinmpput,  $ptwbuwlut bt
Yh&wlwgpuljut hwpybngnipinibitph opkipibpn] b
gl hpudulwb wlinbpn] vwhdwbjws wyhnwlui
junwjupdut dwnpuhtttpht dudwbwlhl
bEpluyugtyne, husyku b Culjtpnipjut
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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 -
Executive director shall be responsible for
organization of accounting, its condition and
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



pudubinbpbphl, wwpunwunbpbpht b dwdmph m
quuguéuhtt  jpuunynipjut  Ynwe  dhgngubkphi
CuljEpnipyut dwupl npudwnmnn nknknipiniitbph
hwjuwunhnipjui hudwp’ opklpht, wy hpwuwlwh
wluntpht b juintugpmpuip hwdwywnwuu:

GNLOULLUEP WLRNRT

5.19. Opkupn] uwh'Uwijws fungnp qnpémpphhp]}
Yupynid ki unphpnh juid dnnngh npnpdundp’ opkiipny
uwhdwijws  Jupgn]: Uwubunpuwybu,  wyl
qnpéwppitph dwuht npnpnudubpp, npnbg wpdbpp
qnpduppp Yupkint dwuhb npnpnudh pignibiknt wuhh
nuoipjudp  uqunud £ Culjipmpjut wlinhdukph
hwpytlpnughtt wpdtph 25-hg 50 wnynup, whwnp E
punnitn]h vnphpnh llnqllbg Uhwduyyl, huly 50 winlnuhg
wlht juquin nhypmd’ dnnnh Ynnuhg:

5.20.  Optupny uwwhdwigws rwhwgpgeyusnipjuh
wniumpjudp gnpdwpplbpp Yupynd b nphpnh
npnodudp:

521.  Pwgh fmgnp b owhwgpgnyubnipyui
wnfuymipjudp  qnpdwppliphg,  popp wyb
qnpdwppbpp Yud dhdjubg htwn hnpjljuwwlygyws h
puh qnpdwppubpp, npnip Chlbpmput  hudwp
Jupuwl wuhhg Uk nmupju plpugpnud wnwgwghnid
Lt 25,000,000 (puwlhhiq uphjhnt) 22 gpud (Yud
hunlwpdbp  wpiwdnyp YR  thnjumpdipn]) wyky
bhtwbuwljwb  (pudught)  wwpunwdnpnipenilitn,
Yupynid kb unphpnh npnodwdp (hwdwdwyinipyudp):

6. CLYTCLNREIUL ZUTIUNUZUYUUL
ZUSHULNRUG, 2UCIESINPRSNRULLELE,
SPLULUTHUL 460 U2U4NPUC B9, UNRIRSC
6.1. Culjtpmpmip Jupnud E  hwyduywhwlub
hwpyunnud 22 opkluppmputt U YR Ynnuhg
uwhdwiqws  wwhwbgbbpht  hwlwywinwujuwi:
Culytpnipyut hwpquujuwhwljumt hwoqunnidp Jupnud
E gluugnp  bhwpquuwhp, 0 hpulwbwghnd E
«Zwpyuyuhwulut hwpundwb dwuhbs 22 opkiipny
uwhdwjwud hpunnipbpt

wupunuwlwimpnibtbpp:

nL

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 decision on the transaction
conclusion, should be made by the Board
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. Besides the

transactions with interest, all those transactions

large transactions and
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.
accordance with the requirements defined by the
RA legislation and CB. The chief account is
keeping of the who
implements the rights and obligations defined by

the RA law “On the Accounting”.

The Company keeps the accounts in

accounts Company,



6.2. Culjtpmipinitip Juqunud b opkpny wwhdwigws
dudljtinbtpmd hpuywpulnd b nwpkub
$hlmbuwlulb, hywhu twb 22 opkugpnipjudp b 4
unpuunh]  hpujulwit  wlntpny  uwhdwigus
yuwpuunhp wyp hwpdbimnipnitibn:

6.3. Cujkpnipput  Jkpunnighy  hwhdlwdnymih
gnpdwnnypitpp  juwnwpnd ko Jbpuninignnp, ny
wpwbwlynud t dnnnjh Ynnuhg 3 (pkp) wwph

dudljinny: Culjkpnipyut Jbkpuinnignnp
ppufjuimgimd £ Chljpmpjut  $huwbuwlub
qnpéniibnipyul Yhpuwhulynudp, by

Cuytpnipjut htwbuwninnbuwljwh gnpéntithnipyul
nwpkiub wpryniipbbiph unnignudp:

dhpuinnignnp uwnnignid 5 Culbpnipyjub
dhtwbuwntinbuwutt gnpéniitmpniip  ubkthwljub
twhwdbntmpunlp guijugws dwdwbwy, dnnmijh
Yuu Funphpgh npnpuwdp, hiswhu twb Chljkpnipyub’
pytwpynn pwdibwundubph weljuqi 10 wnynup
ubthwwbwinkp  pwdibnhpny (pmdubnbpkph) Yud

Hwpsnipjul twhiuquih-@npswinhp wnbonpklth
wuhwbeni:
6.4. 8nipwpwlyjnip wnwph Culjpnipyub

dhtwbuwnnbuwlut  gnpéniibnipjub  wnniquwb
tyjwinwlny Culjkpmpnibp Ukpgpudnud | opkliplikpm]
U wy hpujuut wlinbpny wwhdwidws Yupgm]
wnihunpujub Swowynpnibbbiph  hpuljwbugdub
bpuniip mikgnny wilwp wnnhn hpwlubwuging
wldh, npp  gnupuyhtt  pwhbpnyd  Yuudus gk
Culpmpjub Jud bpw pwdubnbpbph htwn® Yupkny
tpw htin hulwyunuwuiwb wuydwbwghp:

7. GRLAUOUYR?2 M Nh8EULEL
7.1. Unygh  Qubntunpmpudp  sjupguynpus
hupgipp Jupqunpynud & 22 opkbunpnipyundp,
Cultpnipjwb kpphtt hpwduljwb wipnkpny b dnnnih
npnonidbpny:

7.2. Culjipmpniup Yupnn £ Jkpujuquuybpuypt jud
[ndwpyl] 22 ophuppmpjudp uwhdwbiyws
nupbpnud b upgmny:

7.3. Unytu Juinbwunpmipimip juqujws k huykpkh b
whqpkh  (Eqmiibpny:  Zugbipih U whqbkpkl
nwppbpujibph  dholl wthwlwwyunwuiwinpjui
ntuypnud  bwpwwuwnympniip wpynd Eohwgbpkl
wnwppbpulhe
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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 Meeting for three-year term. The
Controller of the Company controls the financial
activities of the Company, including inspects the
results of the annual financial performance of the
Company.

The shall the

activities of the Company either at any time at its

Controller financial

inspect
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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