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1. gucuvnke HNh3d3Esr

1.1, «UUNhLh-U4ru
UbLBRUGBL(a» thwl
pultpnipiniup (wjunthbw' Culbpnue)nil)
ppuwdwpwiwlwl wud £, npp  <wjwunwbh
Cwupwwbwnnygwu  Yeuwnpnbwlwl  pwthh
Unndhg  wpws  jhgbughugh  hhdwt  Jpw
ppwlwuwgund £ ubpnpnuiwiht  dnunbph
Yunwywpdwb gnpdniubnyeniu:

1.2. Culybpmpywu iphy wudwbndu £
hwjbpet’  «UUNRLAD-U4RU UULIG
UsLERUELIE» thwl pwdutitnhpwlwl
pultipnipynu,
wbgpby'  “AMUNDI-ACBA
MANAGEMENT” Closed Joint
Company.

Culytpnipywy Ypswn wtwinwiu £
huytiptt’  «UUNRLAD-U4RUL  UUGIS
UbLERUGLME» PPL,
wugipb'  “AMUNDI-ACBA
MANAGEMENT” CJSC.

1.4. Culbpniejwt gyt
Cwjwunwup  Cwbpwwbunne)niy,
J Uwpgqujwt 10, 100-101 tnwpwdp:

uutra
pwdtbinhpwljwb

ASSET
Stock

1.3.

ASSET

Guynt E
p.Gplwl,

1.1,

1.2.

1.3.

14.

1. GENERAL PROVISIONS

“AMUNDI-ACBA  ASSET MANAGEMENT”
Closed lJoint-Stock Company (hereinafter
referred to as “the Company") is a legal
entity, which performs the management of
investment funds based on the license
given by the Central Bank of the Republic of
Armenia.

The full name of the Company is:

in Armenian: «UUNKRLP-UNAL UUG(S

UbubRUGLE» thwly pwdlbnphpwlwl
pblEpnuyzgndu

— In English: “AMUNDI-ACBA  ASSET
MANAGEMENT” Closed Joint Stock
Company.

The short name of the Company is:

In Armenian: «UUNRLAN-UYRL ULkl
ULLERULLMR» PRC

in English: “AMUNDI-ACBA  ASSET
MANAGEMENT” CJSC

The place of the Company is at 10, V.
Sargsyan, 100-101 premises, Yerevan,
Armenia.

2. CLUGMNRE3UL LULALUIPULUL
LUMbSULE bd <hULUArUULEPE

2.1, Cuybpnipjwi Ywunbwnpulwl
Yuwuwhwwip 800,000,000 (mype hwpynip dhihnt)
L npuad t:

2.2. Cuybpniejwl Ywlnuwnpwlwu
uwypwwp pwdwuyws £ 2,500 (Epynt hwqup
hhug hwpnip) hwin hwuewpwl  (unynpwlwb)
pwdubinndubiph’ jnipupwgnipp 320,000 (Bpbp
hwpnip puwt hwgup) << il widwuwlwb
wpdbpny:

2.3. Culybpnigniup wnbnwpwgiudwl
Supwyw (hwpnwpwpywd} pwdubitnndubp sniup:

2.4. Culybpnuygyniunwd uwnbindmuwd k
wwhnwwnwiht  hpduwnpwd'  juunbwnpulw
Jwwpwwph 15 wnbnup suhnd: Bpb
wwhnwinwipt hpduwnpwdp Yugqind £ unyl
ywnd uvwhdwidwd sudhhg  wyblh  gnpp
dednggnits,  wiwyw hwnljugmdubpty wip
hpduwnpwdht Ywuwpdmd  Bb qwhnyphg'
wnudwql hpug wnlnup swihny, huswbu wl
Cuybpripjwt unp  wpdbpnebph  prnupldwl
wpdbph L npwbg widwbwlwu wpdbph dhole

2.1.

2.2,

2.3,

2.4.

2. COMPANY'’s SHARE CAPITAL AND FUNDS

The Company’s share capital amounts to
800,000,000 (eight hundred million) AMD.
The Company’s share capital is divided into
2,500 {two thousand five hundred) common
(ordinary) shares the nominal value of each
share is 320,000 (three hundred twenty
thousands) AMD.

The Company does not have shares to be
issued {declared shares).

A reserve fund is created in the Company, in
the equivalent of 15 percent of share
capital. If the reserve fund is smaller than
the size foreseen by the current clause,
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. The
reserve fund shall be used for the purposes
stipulated by law.
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Gnwd wwppbpnueyntbhg uinwgynn dhengubphg:
Mwhnwwnwyhtt hhduwnpwdu oguwgnpdynd k
pwgwnwutiu opkupny vwhdwuywéd
buwjwwnwyubipny:

3. CuuLMrNkE3UL RULESNUUGIME

3.1. Culpmpniup upnn £ peanupll b
nbnwpwyiubp wijwuwlwl  pwdbbnndubp L
wwpunwwnndubp,  pbswbu  bwlb  opbupny
Lwfuunnbuywd wy| wpdbenebp:

3.2. Culbpniggniop Ywpnn £ pnnupyl
hwuwpwy (unynpwlw), puswybu vwb Je6Y Yud
dh pwup whuwyh wpnnbyw] pudubunndubp:

3.3. Cuybpnigjwu pwdubnndubpp
pw2tuymd Bu dhunt upw pwdubinbpbiph dhol:

3.1

3.2,

3.3.

3. COMPANY’S SHARES

The Company may issue and allocate
nominal shares and bonds, also other
securities stipulated by law.

The Company may issue common (ordinary)
shares, as well as one or more types of
preferred shares.

The Company’s shares shall be distributed
only between its shareholders.

4. CLUGMNRI3UL PUJLESERE D
brUdNrLLLErL Nk
aursuudvnie3ntuueNe

4.1. Culbpnyejwu nupwpwitynLp
hwuwpwy (undnpulwi) pwdubnndu nwhu
hp ubthwywuwinbp hwunhuwgnn
pwdttinhpnep dhllunyu hpwyniupubp:

42, Qwuwpuy (unynpwlywu}
pwdtbiindup ubthwlwtwwbpb hpwdniup nip’

w)  Jwutwlygh,  dnqudpt’ dbpghuhu

hpwywunpjwup wwinywnn pnpnp

hwpgbph Uywwndwdp dwjuh hpwyniipny.

p) dwutwlyghby Cuybpnipjw

Yuwnwywpdwup.

q) unwbw|

Culybpnipjwl

wnwowgwd Jwhnyprhg.

n) wjy pwdubnbpbiph Ynnuhg Jwbwnnn

pwdlutnndubipp &bnp pbpGm

twuwwunnynuejwl hpwynilp:

Fwdubwnbpp Lwhuwwuwnynipjwi

hpwynitphg Ywpnn t oguyt| pwdubnndup

Ywswnph  qpuynn wnwgwpl  wy|

pwdutwnhpng Ynnuihg unwbwng hbunn 45

(pwnwunithhug) optiph pupwgpnd.

G) uvwnwuw] Culybpnyejwl gnpdniubinyewl

Ybpwpbipu) gubihwgwd nbnblwngnysyniy’

qunuuh  thwunwenpblphg  pwgh,  wn

pUnW’  Ywunbwnpmpjwdp  uwhdwidwd

Ywpgny Swunpwiw]  hwaduuwhwlwu

hwadblyopnubppu,  hwoybunynientiubphb,

CulyGpnuejwi Pphuwbuwintnbuwljw

gnpdniutinuyewup. )

awhntpwpwdhuubp
gnpdniutinie)niuhg

4.1,

4.2,

b}
c)

d)

e)

f)

g)
h)

4. RIGHTS AND OBLIGATIONS OF THE
COMPANY’S SHAREHOLDERS

The Company's each common {ordinary)

share provides the same rights to the

owners of the shares.

The owner of the common {ordinary) share

has right to:
participate in the General Meeting, with
the right to vote on ali the issues decided
upon by the Meeting;
participate in the Company management;
receive dividends from the Company
profits;
to excercise the priority right to acquire
the shares sold by other
shareholders of the Company. The the
priority right shall be exercised during 45
{forty five) days after the written offer has
been received by the other shareholders;
obtain any information on the activities of
the Company, except for confidential
documents, including having access to the
balance sheet, reports, and business
activities of the Company as provided by
the Charter;
authorize a third person to represent
his/her rights in the General Meetings;
make proposals at the General Meeting;
vote in the General Meetings at the rate

being
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q) dnqmjubpmd  pp  ppwymbpubpp of shares belonging to him;
ubpywywgubnt  hwdwp  |hwqnply Gppnpn i} apply to the court, appealing decisions of
wudh. the General Meeting that contradict
t) hulnbu qui  wnwgwpynipyndiutipny current laws and other legal acts;
dnnnyubpnud.

p) donnqubpnul pYbwpyt hpbb wwnlwunn
pwdutiinniubiph dwjutph swihny.

E) nhdby nuuwpwt’  dnnmip Yendhg
punniudwd L gnpdnn opbupubpht nu wy
ppwywlywts wlywnbpht hwlwunn
npnanudubiph pnnnpwplydwt bywumwlym).

4} Culybpnpywt dwpdwt nbwpmd
unwlwp  Culbpmpui gnyph hp
hwuwubpp dwup U nibuwg opbupny L

Ywunbwnpnpudp  Bwjwwbudwd  w)|
hpwyniuptbn:
4.3. Culjpnygwt  Ynndhg  wpuninlyuwg

pwdutitnndubp prquiplubim niypmd wpwnnbjw
pwdubwnbptiph hpwynisputipp L
wwnuwlwunyejniiubpp Yuwhdwuybu
YwunbwrnpntRjwup:

4.4, Cwuwpuy (unynpuljw)
pwdubunndubiph ubthwlwuwwnbtiptipp
wuwpunwynp B shpwwwpwyby  Culbpntziwl
gnpdntubnpjw Jbpwptipuy qunwnuhp
ubpywywgung  wnbnbympniitbpp: Swnnbhp

)

4.3.

4.4,

in the case of the Company liquidation,
obtain a part of its property; and enjoy
other rights stipulated by the Charter and
law.
In case of issuing preferred shares the rights
and responsibilities of holders of preferred
Shares shall be stipulated by the Charter.
Holders of common (ordinary) shares shall

refrain  from  disclosing  confidential
information on the activities of the
Company. The list of confidential

information is defined by the Board of
Directars.

Yuwnwlwpdwl gnpdniubnppwt hpwlwuwgdwl
hwidwp W sh Yupnn hpwlwbwguty nplik wy
gnpdnibnipync,  pwgunnuypwdp  opbipny
bwuwwnbugwé nbwpkph:

ubplywywgunn inbnkYnygyntiutiph quilyp
uwhdwunu £ wnopbulbiph funphnpnp:
5. CLUGINRE3UL 5. COMPANY'’S FUNCTIONS
anroununkE@3npLLENrC
5.1. The Company is created to perform the
5.1. Cuybpmyniup unbindymd L management of investment funds, including
ubpnpnuiwht $nuntinh, wn Yt pension funds, and it cannot exercise any
Yyrwnwlwiht  YEuuwpnawlugh  $nunbph

other activity not provided for by law.

6. CLLUEMNRE3SUL LUNU4UrnhUC

6.1. CulyGpniejwl

hpwlwlwgunw BU
- Pwdubwnbpbiph punhwunp dnnnyp.
— Suopbutbph funphniprp.
~ Snpdwnhp wuopkup:

6.2. lunphnipnp W Snpdwnpp  wnbopbup
Ywnwywpnu Bb Culbpnpjwt gnpdmbbngpniip
uny  Yulbntwnpmppuwdp  ppbug  npgué
(hugnpnygyniuutph 2pewtwlubpnud:

Yuwnwyuwpnui

6.1.

6.2.

6. COMPANY’S MANAGEMENT
The Companys’ management is
implemented by the following bodies:

— General Meeting of Shareholders;

— Board of Directors;

— Executive Officer.
Board of Directors and Executive Officer
implement management of the Company’s
within the scope of authorities provided to
theém by the Charter.
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7. CLUGINkE3UL PULESEPEMD
CLACULNR dNNUL

7.1. Pwdubwinbpbph punhwunmnp  dnnndp
(wpunthGin®  Cunhwtnip  dnnny)  Culbipnuejwb
Jwnwlwpdwt pwpdpwagnyl dwpdhtit k:

7.2. Cunhwump dnnnubpp  (humd  Gu
twpbywy b wpnwhbpe: Swpbljwb Cunhwunp
dnnnyp gnudwpinud £ hppwlwt $htwbuwljw
nwpw  wjwpnhg  hbwnn' snpu widudw
pupwgpnud: Upwnwhbpe  dnnnd Juwpnn |
gnuwwpyb] guwulwgwsd dwiwbwly Suoptuubph
funphpnh npnadwdp’ ubithwlwi
wppwdbnunpjwdp,  9npéwnhp  wbopbiup,
LEpphu  wninhwnh, Culbpnipiwlu  wpuwpht
wntrphint hpwlwuwgung wudph Yuwd wwhwusp
ubphuywgubime nppuippudp Cuybpnueguwty’
wnbdwqb 10 wnynu pytiwpynn pwdubinnndubiph
uGthwlwiwwnbp pwdubnhpng (pwdubnbptiph)
wwhwlgny:

7.3. Cunhwunip dnnnyp pwguwnhy

hpwywunygjwlp wwnlwumd §

1) “wunbwnpnipjw hwuwnwwnnudp,
npwlnwd thnthnjunuejniulitiph L
(pwgnuiubiph Yuwnwpnudp,
Yuwbnbwnpnipjwt  hwunwwnmdp  unp
judpwannupudp.

2) Culjbpmpywl Yepwlwgdwlybpwnuip.
3) Culybpnyzjwt dwpnudp.

4} wdithnth, Jpowblyw] L |ndwpdwb
hwaybklshnutpp hwuwnwuinnuip,
\nSwpwjhu hwuduwdnnmyh
Upwhiwlnuip.

5) Suopbuttpp funphpnh  pwiwywlwb
Yuaqih hwunwwnndp, npw wunwdubph
puwnpniejnup L Upwlg
(hwqnpnup auutph Jwnwdwdlbun
nwrwpbgnwip:  Stopbuubph  junphprh
pwiwlhwiwv Ywqdh hwuwnwndwy W
npw wonwdutph puunpnyejwl hwpgbpp
pubwpyymd U pwgwnwwbu inwpbliwb
Cunbwump dnqnyubpnud:  Suopbutitiph
fjunphpnh  wunwdbutph  pbnpnyewu
hwpgl wpuwhbipp Cunhwlnip
dnnngmd  Yuwpnn £ putwpyyb, bpb
UEpghuu npnamud | punmub| Stopbuubph
funphpnh Ywd  Upw wnwudhu
wunwdubph (hwgnpnuyegniuutph
Junuwdwdybn nunwpbgdwb dwuhl.

7.1.

7.2.

7.3.

7. GENERAL MEETING OF THE
COMPANY’SSHAREHOLDERS

The General Meeting of the Company's
shareholders (hereinafter referred to as
“the General Meeting”) is the supreme
body of Company management.

There can be Annual General Meetings and

Extraordinary General Meetings. The

Annual General Meeting shall be convened

no later than within four months after the

end of 3 financial year. An Extraordinary

Meeting may be convened at any time on

the basis of a Board of Directors decision,

either at its initiative or at the request of
the Executive Officer of the Company, the

Internal Audit, the external auditor, or a

shareholder who owns at least 10 percent

of voting shares of the Company as of the
date of filing such request.

The General Meeting has the exclusive right

to:

1} approve the Charter, to make
amendments and changes to it, and to
approve the new edition of the Charter;

2) reorganize the Company;

3) liquidate the Company;

4) approve the final, and
liquidation balance sheets, and to
appoint a liquidation commission;

5) approve the quantitative staff of the
Board, elect the members of the Board
and prematurely terminate their
powers. The issues of approval of
quantitative staff of the Board and
election of members of the Board are
exclusively discussed in Annual General
meetings. The issue of the election of
Board members may be discussed in an
extraordinary general

interim,

meeting if a
decision was made about premature
termination of powers of the Board and
its separate members;
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6) hwpnwpwpyws pwdubinndubpp dwduwih 6) define the maximum amount of
wnwybjugnyb swihp uwhdwbnuip. declared shares;

7) pwdutnndubph wbjwbwlywl wpdbph 7) decrease the size of the Company's
thnppuwgdw, pudutinndutiph chartered capital through reducing the
purthwunip pwuwlh YpOwindwl ) A
bywnwlng  Culbpnipjwl Ynndhg nominal values of shares, reducing the
wbnupwotuwd pwdtbniubph total number of shares, or by
dbnppbipdwu, huywbu bwb CuyGpnye)wl redemption of shares;

Ynndhg dbinp pEpwsd Yud htn quywéd 8) approve the external auditor of the
pwdibinndubph dwpdwl dwiwwwphng Company;
Ywuntwnpuwywl  Yuwhinwih - swiph 9) approve the annual reports of the
Ujwiqtignip. Company, its accounting reports, profit
8) Culbpmpjwbt  wpuwpht  wmhnb o
and loss accounts, and the distribution
hpwlwtwgunn wudh hwuwnwuinnulp. )

9) Culbpriewl nwpbyuwl of profits and losses, as well as the
hwyybwnynieinitiinh, hwawwuwhwlpwl payment of annual dividends and the
hwydblzhnubph, owhnyprubph L establishment of its size. These matters
Juwuutiph  hwadh, 2whnypubph L shall be discussed exclusively in the
Yuwubbph  pwoludwt  hwunwannwdp, Annual General Meetings. If an Annual
mﬁmﬂhdllwnnd I zwgnfwlftud‘tml:jbnﬂ Meeting does not take place within the
uapuwt duupi npnauwl punntuniip prescribed period, then an
nwpbwt  swhmpwpwdhbbbph  swihh i }
hwutwinnuip: Lolws hwipgbipp Extraordinary General Meeting shall be
puuwplynud U pugwnwwby nwpblwl convened only to discuss the Company
Cunhwump dnnnyubpmad: bpb liquidation or matters referred to in this
vwhiwbdwsd  dwdlbnnd  nwpblwb subparagraph. Such an Extraordinary
Cunhwunip dnnadp wbinp sh niubgh), General Meeting may not discuss other
L w{:mmhhni Enuzwé';lg dnqn;[ issues except for cases of reduction of
Yuipnn £ hpwidhpy dhuy Ybnnipjw the charter capital arising from the
ndwnpiwy  Jwd  unyu Gupwlbnnud . i
Upwé hwpgbpp putwpltint  hwdwp: decisions made in matters covered by
Lowd hwpgbipny hpwyhpuwd this subparagraph;
wpunwhtpep Lunhwunp dnnnymd wy) 10)adopt a decision on waiving the
hwpgbp  pubwpyyt, 6 Ywpnn, preemptive  right of Company's
pwgwnnipjwdp  unyt  Bupwlybnnud shareholders owning Company shares
uzqwbd‘uh :wpgbnm{ s ﬂ"“{i“g&wg or other securities convertible to
npnanufutipn wjuydwuwdnpyw .
Lwibintwnpulwl ywiyhuwgh Con.1pany shares, as provided by the
ujwqbgiwu nbwpbnh. law;

10} opktigh hunwuyuwinwufuwl 11} determine the procedure of holding a
Cuybpmpjwu  pwdbbwnndubpp  Ywd General Meeting;
pwdubwnndubiph thnfuwnlynn 12) set up a Counting committee;
Culybpnipywl wji wndtpnREpp 13) determine the method the Company
thbpm{ajwb y pwdhhwbp:ph will use to deliver information to

Whuwwwnyntplw hrwyniipp shareholders, including the selection of
sUhpwnbpnt dwuht npnzdwb punninuip. o ) o

11) Cunhwunt dnnndh dwpiwb Yupgp. a mass media, if the information is to be

12) hwzihs hwldtwdnnnyh duwynpnuip. presented in the form of a public

13) Cuytipmpwy  Ynnihg pwdutinbpbpht statement;

6
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nbnGlnipnuEnp L ujnueliph 14) decide  on  consolidation  and
hwnnpadwt dup npngnulip, ubpwnjwy fragmentation of shares;
quiigyuiduyhly {pwunynipjwl 15} make decision on transactions as
hwdwwwwnwufuwl dhgngh

puwnpnyniup, EpE hwnpnmdp whinp k
ppwlwiwgdh  bwl  bpuwwpwwihu
hwjtwpwpnyejwy duny.

14) pwdlbtiunndubiph hwdwhudpnuip
{Ynuunjhnwghwl), pwdwinuip.

15) swhwqpgnywdntewb wnljwyntpjw
nbwpnwl gnpdwppubph Gupdwt dwuht
npnadwl punniunwip’ opkupny
Lbwhwwinbulwd nbwpbpnud.

16) fungnp gnpdwppubiph Yupdwt Jwuhu
npnadwl punnmunwip’ opkupny
bwhiwwnbuywd nbuypbpnud,

17) Culbpnppwt nEjwdwp wwunnbiwwnwnp
wudwbg (Suopbuubph funphpnh
uwfuwgwhh L wunwdtbph)
wafuwinwupp Jupdwnpnugjwib
wwydwuubpp npn2nuip (b
JGpehubphu  gnpdnbnipjwt  nhdwg
uwhdwiqwd £ Jupdwwnpnygyniu):
dnnnyh npndwdp Suopkuttph
tunphpnh wiunwdutph hwdwp Ywpnn §
vwhdwudl, wwpghwdbwp U (Yud)
thnjuhwwnmngnud Upwug wjb dwhuubph
nhdwg, npnup Jwwywd Bu funphpnh

wlnwudh wwpuwlwunpnivubph
Yunwpdw htwn.

18) optipny L Yuwunuwnpnyzjwdp
Lwuunnbuywsd wjl npnznudubpp
punntunudp:

7.4. “Mwunuwnpnpjwi 7.3 YGunny

uwhdwugws hwpgbpny npnznwdubpp

punniunwip Yepwwwhynud £ Cunhwbnp donndp
pwgwnply  hpwywunipiuup b s Gwpnn

pnfuwbigdty  Suoptuubph  funphpnht Yuwd
Snpdwnhp wntopbupl:

75. Bt wy pwl UVwhwnbufwd
Ywuntwnpnipjwdp, Cunhwunp dnnnyh
npnzndutipu punniuymd G dnnnyghu
dwutiwygnn' pdbwpynny  pwdubundubph
ubthwlwbwwnbpbpp duwyulipp wwing
dedwdwuunyzjudp:

7.6. “Ywunbwnpnipjwt 7.3 Yewnh 2-pn, 10-
nn, 13-pn, 14-16-pn Gupwybwnbpnd pqupydwsd
hwpgtpny npngnuiubpt punnunud £ Curphwung
donndp’  dhwyi  SwopkUbbtph  funphpnh

7.4,

7.5.

7.6.

7.7.

7.8.

stipulated by the law where a Conflict of
Interests exists;

16) Make decisions on major transactions
as tipluated by the law;

17) determine the conditions of
remuneration for Senior Directors of the
Company (Chairman or a Member of
the Board of Directors) (if remuneration
is established for their activities). The
Meeting may establish a bonus for
members of the Board of Directors
and/or compensation for the expenses
in connection with the performance of
their duties as a Board member;

18) adopt other decisions stipulated by the
law and the Charter.

Adoption of decisions on issues defined in

clause 7.3 of the Charter shall be the

exclusive right of the General Meeting,
which shall not be transferred to the Board
of Directors or the Executive Officer.

Unless otherwise stipulated in the Charter,

the decisions of the General Meeting are

adopted by a simple majority vote of all the
owners of voting shares participating in the

Meeting.

Decisions on issues defined in clause7.3,

sub-paragraph 2, 10, 13, 14-16 of the

Charter are adopted by the Meeting only

upon presentation thereof by the Board of

Directors, unless otherwise stipulated by

the law.

Decisions on issues defined in clause 7.3

sub paragraphs 1, 2, 4, 6 and 16 of the

Charter are adopted by the General

Meeting by % of votes of owners of voting

shares, attending the General meeting.

Decisions on issues defined in clause 7.3

sub paragraphs 3 and 7 of the Charter are

adopted by the Meeting by % of votes of
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ubpywjwgdwdp, Get opbupny w) pwl owners of voting shares, attending the
bwfuwinbuywd gk General meeting but not less than 2/3 of

7.7. “Ywunuwnpnippwu 7.3 Ybnp 1-hu, 2-
. 4prn, 6-pp L 16-pn Bupwlbunbpnu
pYuwplywd hwpgbpny npnanudubpt pugniumd £
Cunhwunyp  dnqndp’ npwt dwubwlgnn’
pybwnynn pwdutiinndubiph vbthwlwbwwnbpbph
dwjubph 3/4-ny:

7.8. Ywunbwnpnigjwu 7.3 Yewh 3-pn b 7-
pn Gupwlbwbpnd  vwhdwudwd  hwpgbpny
npnanuiutptl punmndd £ Cunhwunp dnnndp’
npwt dwubwlgnn pdbwpynn pwdubnndutiph
ubhwlwuwwnbpbph dwjubpp 3/4-ny, uwlwji ny
wwlwu pytwpynn pwdutinndubiph
ubthwlwbwinbpbph dwjubiph 2/3-hg:

7.9. Cunhwunp  dnpdpt dwuliwlgbm
hpwiyniup neubt’

w} Culpnipjwy pwdubntptipp,

p} Culbpnyywu  pwdubiinbp  shwunhuwgnn

funphpnp wunuwdubpp, Snpdwnhp tntopkup,

Upw  nbnulwpubpp®  funphpnuwlygulw
dwjuh hpwyntupnd,

g) Cuybpmpwu  ubppht wninhinh
unnpuwpwdwidwb  wunwdubpp  npwbu
nhwnpr,

) Culjsprewlt wpuwpht wnghunb

ppwlwbuwgunn wudp' npwbu ghuinpn (Geb

bpw Ggpulwgniimit wnjw £ gnuwpdnn

Cunhwump dnnnih opwlwpgh kwpgbipnud),

) wuhpwdbannipjwu  phwpmd”  wy

hpwyppywd widhup:

7.10. Cunhwump  dnnndu hpwywune £
(punpmid  mup), bGpbt Cunhwunyp  dnnnidh
dwubtwlyhgubph gpwigdwt wdwpwnh  wwhhi
gpwugyb) tu  Culbpnygwyu  pwdubinbpbpp
(upwug ubpluwjwgmghsubipp), npnbup hwdwnkn
nppwytnnud Bu Cuybpnipjwl nbnwpwzfulwsd

pdbwpynn,  pwdubwndutpp 50 (hpunw)
nnynuhg wybhu:
£ynpnwh pwgwljwniypjwl nbupnid

hwjiwpwpynd £ unp  dnnnyh  gnuwpdwt
nwpht, wdhup, wduwppdp: Lnp  dnnnygh
gnuiwpdwl nbwpnd opwlwnpgh dindinfunie)niu
sh pnyluwnpynud:

Auywgwsd dnnndh  thnfuwpbt gnuiwpnn
unp dnnnyu hpwywunt £, el dwubwyhgubph
gpuigiwt  wjwpnp  wwhpt  gpwugyb, B
Culbpnipjw pwdubtinbipbpp {Lpwlg
ubplywywgnmghsubnp), npnup hwdwinbin

7.9.

7.10.

7.11.

votes of owners of voting shares.

The following persons are entitled to

participate in General Meeting:

a) Shareholders of the Company;

b) Board members, Executive Officer,
Deputy Executive Officers who are not
considered as shareholders with a
right of consultative voting;
members of subdivision of internal
audit of the Bank as observers;

d} The person carrying out external audit
of the Bank as an observer (if his
conclusion is available in the agenda
of the General meeting};

c)

e} Otherinvited persons, if necessary.
A Meeting is eligible {has quorum) if, at the
end of registration of General Meeting
participants, the owners (or representatives
of owners) of an aggregate of more than 50
percent of the Company’s outstanding
voting shares have been registered.
In the absence of a quorum, the date of a
new Meeting shall be announced. In this
case, the agenda can not be changed.
A new Meeting which is convened instead
of a failed Meeting is eligible if, at the end
of registration of Meeting participants, the
owners (or representatives of owners} of an
aggregate of more than 30 percent of the
Company’s outstanding voting shares have
been registered.
If the shift in the date of a Meeting is
smaller than 20 days, a new list of
shareholders eligible for participation in the
new Meeting shall not be drawn up.
Meeting decisions may be adopted by all or
some of the shareholders through
correspondence voting {by absentia). The
Annual General Meeting, as well as the
Exrtraordinary General Meeting convened
according to the clause 7.3 sub paragraph 9 |

8
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nhpwwbinnd Bu Culybpnpjwi inbnupwgbuws of the Charter may not be held through
pybwplnn  pwdutindutiph 30-hg  wubh correspondence voting {in absentia).
nnlnupl:

EBrE pynpnuih pwgwlwympwt wwindwnny
squwjwgwd  donndh gndwpdwt wduwehyp
nbnuihnfudnd £ 20 ophg wwlwu dwdlybwnny,
www wn dnnnipt  dwobwlgbne hpuwyniup

mubignn  pwdubwnbptph  unp  gmguly s
Luwqiynud:
711, Cunhwbunip dnnnyh  npnpmdubpp

poinp  pwdbbwbGpGph uwd upwug dh  Jwuh
Ynnihg Ywpnn Bu  punniuds,  hbnwlw
pybwpynipjwl (hwpgdwb) dhengny: Swpblwl
Cunbwunip dnnnyp, huswbiu bwl
Lwunuwnpnipjwu 7.3 Ybnh 9-pn Bupwybininy
uwhdwinwsd nGwpn hpwyhpywd wpnwhtipe
Cunhwump dnnndp sh Yupnn  wuglwgyb)
htnwlw Yuwpgny pybwpynpjuwti  (hwpgdw)
dhgngny:

Chnwlw Lwpgny pytwpynpjudp
punnitdwé  dnnngh  npagnwis oppbwlwu  md

mup, Gpt  pYbwpympwtp  dwubwlgh b
Cuybpnypjwt  pybwpynn  pwdubunndubiph
ubthwlwiuwwinbptph Yhuhg wybkhu:

<bnwlw Yuwpgny pybwpynepjniup
Ywuwpynw £ Suopbulbph funphprh Ynndhg
uwhdwuwd dup pYbwpbpphlutph
oquwgnpddwdp:

Chnwlw Ywpgny pdbwpyniput dwdwiwl
pubwpbpphlubpp  wwp £ npwdwnpytu
pwdubinbintpht’  |pwgpwé  pUtwpebpphlutpp
Cuhpmpwu Yondhg pbnmunuite wjwpunbn
wwhhg wnulwql 30 op wnweg:

7.12. Cunhwuntp dnnnuh
Lwiwwywwpwuiniwt pupwgpnd Suopbuubph
junphnipnp,  hulp  opblpny  Lwjuwinbuywsd
nbwpbipnud dnnnyp gnuiwpnn wudhup, npngzmd
bu'

w) dnnnyh gnudwpdwb  nwppt, wdhup,

wiiuwehyp, dwdp, quipp U Ywpgp.

p) dnnndh opwlwnqgp.

q) dnnndht  Jdwutwlgbine  hpwyniop

mubignn pwdubnbpbph gnigwlyp Yugdbn

tnwphu, wdpup, wduwphyp.

n dnnndh gnuiwpdwl dwupt
pwdbbwnbpbppb dwtinigbim Ywnpgp.

r}] dnnnyh bwfuwuwwinpuwundwl
pupwgpnul npwdwnpynn

wnbnbympmutbpp L Ynyebph gnigwyp.

A decision of a correspondence meeting
shall have legal force if holders of more
than 50 percent of the voting shares of the
Company have participated in the vote.
The correspondence voting is carried out
through using voting papers the form of
which is approved by the Board of
Directors.
At the correspondence voting, the voting
papers shall be provided to the
shareholders at least 30 days before the
end of the Company's acceptance of filled
voting papers.
During the period of preparation of a
General meeting the Board, or in the cases
stipulated by the the persons
conveving a Meeting, shall determine the
following:
a) the date, month, year, time and place of
the Meeting;
k) the agenda of the Meeting;

7.12.

Law

¢) the date, month, and year of drawing up a
list of eligible shareholders;

d) the procedure of notifying shareholders of
the Meeting;

e} the list of information and materials to be
provided during Meeting preparation; and

f) the format and contents of the voting
papers, if the voting is made by them and
the deadline for sending the filled voting
papers by the shareholders.

The decision of the Board of Directors on

convening an Extraordinary Meeting by

correspondence voting shall specify the

following:

a} the format and content of the voting
papers;

b) the day, month, and year of sending the
voting papers, information and materials
to the Company’s shareholders; and

c) the deadline for sending the filled voting
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q) pybwetnphlutph aup L papers by the shareholders.
pnlwlnuwiynuygymibp, bpb | 7.13. The General Meeting can not change the
pybwpyniginibbbpp Yuinwpybim Gu agenda, as well as to make decisionson

pibwpbpphlubpny, htgwbu bwl |pugusd

pdtwpebnehlubpp pwdubntintinhg

utnwbwnt ybpotwdwdlybwnp:

Upnwhbpp  dnnnyp’  hbnwlw  Yuwpgny
pybwpympjwdp gnuwpdwt dwuptt funphpnh
npnodwdp wbunp £ uwhdwinGy’

w) pJtwpebpphyh up L
pnywlnwinpniup.

) Culbpnupwl pwdbbwnbpbphl
pybwpebpphluipp L pwdutintpbpht
inpwdwnpynn wbntYnenitbpp L
Wnpbpp  wnwpbint  wwpht,  wdhup,
wduwepyp.

q) pwdubinbptph  Ynndhg  |pwgqws

pyswpbnphyutpp  Culpnipput Ynndhg

punniubine  Jbpgh  dwdlbinph  nwpply,

wdhup, wduwphyp:

7.13. Cunhwump dnnndu ppwyntip  smuh
thnipnjubip opwhwpgp, huswbu bwb npagnudubp
punnwty opwlwpgnud  sptingpldwd  hwngbiph
dbpwpbipjw:

7.14. Cunhwunp dninyh punnuwd
npnamdubiph dwupb inbinbYnipiniittipp, puswbu
bwl  pybwplympjwt  wpyniupubpp wbwnp £
ubpyuwjwgytt  Culbpmpjwl  pwdubnbpbphl
wjn npnznuiubpu punnaibine wwhpg' 45 opyw
pupgpnud:

7.15. Cunhwunp  donnyht dwubwlgbine
hpwyniup nitbgnn  pwdubinbpliph  gnigwlyp
Ywqdynwi & Suoptbibiph junphpnh  Ynmpg
vwhidwuwsd  vwpdw,  wdujw, wduwpeyh
nppwdp’ Cuybpnuyzjw pwdtbwnbipbph
ntbuwnph nyywiutph hhdwb Ypw:

Cunhwunip dnnnyhb dwutwlygbim
ppwymbp nmubgnn  pwdutinbpbph  gmgulp
Ywaqdtint nwpht, wdhup, wduwphdp sh Yupnn
uwhdwyby wdbh Jwn, pwu dnnnd gmdwpbint
dwupu npnadwl punniunwip b wybh mp, pwu
dnnnyh gnuwwpmihg 60 ophg wybh:

Brbt Cunhwunmp donndp gmdwpymd L
hnwyw  pybwpynpjwdp,  www QP
dwubwlgbint hpwyntip mubgnn pwdubntiptiph
gniguyp Ywgdbn vwpht, wdhup, wduwphyp
uwhdwuynwi k£ dnnqnyh gnudwpdwt wiuwpdhg
wnudwqu 35 op 2nun:

Cunhwbnip dnnnyhu

dwubwlgbin

7.14,

7.15.

issues not included in the agenda.
information on the decisions approved by
the General Meeting, as well as the results
of the vote shall be presented to the
Company shareholders within 45 days after
such decisions are approved.

The list of shareholders entitled to
participate in a General Meeting shall be
drawn up as of the year, month and the day
set by the board on the ground of the data
of the registry of Bank shareholders.

The year, month and the day of drawing up
of the list of shareholders with the right to
participate in a General meeting shall not
be set earlier than the day of decision
making about the convening the General
meeting, neither it can be later than 60
days before the day of convening the
General meeting.

If the General Meeting is convened by
correspondence, the year, month and the
date of drawing up the list of the
shareholders with the right to participate in
it shall be set at least 35 days prio before
the date of convening the General meeting.
For the purpose of drawing up the list of
shareholders with the right to participate in
the General meeting the nominee shall
present data about those parties in the
interests of which he is disposing the
shares.

The list of eligible shareholders shall be
provided to the shareholders that are
registered in the Company's shareholder
registry and possess at least 10 percent of
the voting shares of the Company.

At the request of a shareholder, the
Company shall provide notification stating
that the shareholder is in the list of
shareholders eligible for participation.

10
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ppwynmtp mbbgnn  pwdubinbpbph  gmgulyp The changes in the list of eligible
Yuqubnt hwduwp pwditiinndubiph shareholders may be made only to correct
wijwuwwnbipp wuwpunwynp £ gnguilyp Yuquting mistakes therein or to restore the violated
vnwpny,  wduny, wduwpdnd  wndjuubp

npwdwnpt] wu wudwug dwuhpl, npnug gwhtpp
ubpyuwjwglnt bywwnwynd Yw wuephumd £
pwdbbunndutipp:

Cunhwunip dnnnypu dwuliwlyghint
ppwymitp  nibbignn pwdubwibpbph  gnigwlyp
wtwnp o npwdwnpyh Swunpwgdwu
ywwinwyny Culbpmpwt wju pwdutwbpbpht,
npnug gpwugdwd bu Cuybpnip)wu
pwdubwnbiptiph nbGunpnud b nppuwwbnnd Bu
Culypmuepw pybwpynn  pwdubinndubph
wnuywqb 10 winynupt:

Cuybpnipwu pwdubunhpng

wwhwbeny Cuytpnipjwl wwpnwdnp £ bpwt
npwiwnpb] nbnblwup’ Cunhwuny dnnndht
dwutiwlglne hpwydniup nubgnn pwdubuntiptiph
gnigwlnud bpw pungplydwl dwuhu:

Cunhwunip dnnnyht dwubiwlygbjnt
hpwynmp niubgnn  pwdbbnbpbph  gniguwynud
thahnjunienbbtip Yuwpnn Bu Junwpyb] dhayu
gnigwlp Yuqdbim pupwgpmd oy opduwd
vjuwpbpt nnGe Ywd qpwtnd spungpyyws

pwdubwnbpbph wuujwd ophuwlwi
hpwymupubpt m whbpp  Jbpwlwigubm
Uwwinwyny:

7.16. Cunhwunip  dnnqnuptt dwubiwlygtigne
hpwynmp nbgnn  wbdhtup Swungymd  bu

dnnnih gntdwndwl dwupt’ Upwug
huwdwwwwnwufuwl qpwynp Swumgnud
niwplyGne dhengnu:

Cunhwunp dnnnyptl dwuht  dwumgnuip,
puswbu bwl pYbwpebpehlutph wpwdwnpnuip
ppwlwbwgynd £ wywwdhpywd  bwdwlubp
nnwnpybng  BEYnpnbwht vwdwl nquplim
Ywd wudwdp hwudubim dhongnd: Swpbljwl
Cunhwunip dnpnh dwupu dwingmdp wbwp k
hpwwwpwyh uwb Puwnbputnnut’
CulyGpnepjw Yuyp-tonud:

Cunhwunip  dnnpndh  gnuiwpdw  Jwuht
pwdtbwinbpbppt  dwunigymd £ Cunhwunip
dgnnnyh gnuiwpdwu opjwuhg wnudwagu 15 op
wnwg:

Cunhwtnp dnnnyp  bwpiwwwinpwunbn
pupwgpnul pwdubtntptipht bepluwwgymd Gu
opbiupny L Suopliutibiph tunphpnh  npn2nuing
uwhdwbdwd nbnblneniubtpp L Wympbpp:

7.16.

717,

rights and legal interests of the Bank
participants not included in it

The person who has right to participate in
the Meeting shall be notified that a meeting
is being held by means of a written
notification.

The notification and also voting papers shall
be delivered via registered mail, e-mail or
delivered in person. Notification about
Annual General Meeting of Shareholders
shall be published
Internet web-page.
The shareholders should be informed about
convening the General meeting at least 15
days before the day of the General meeting
is convened

The shareholders shall the
information and materials stipulated by the
Board of Directors and the Law.

The Company's shareholder (shareholders)
who owns {own) at least 2 percent of the
Company’s voting shares may, within 30
days after the end of the financial year
submit a maximum of two suggestions on
the Annual General Meeting agenda, as well
as propose candidates for Members of the
Board of Directors and the Controls
commission (Controller). The number of
candidates proposed shall not exceed the
number of Members set for each of these
bodies.

Suggestions on the annual Meeting agenda
shall be presented in writing, specifying the
grounds for proposing the issue, the name
of the shareholider suggesting the issue in
the agenda, the quantity of his/her shares
{by type and class), and the signature {or its
facsimile copy) of the shareholder {-s)
making the proposal.

The Board of Directors shall discuss the

in the Company's

receive

1
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7.17. Culbpnipywi pwdubiwnbipp
{(pwdUbwnbnbpp), npp (npnup) duyuh hpwyniup
mubgnn pwdubinndubph wntdwqu 2 wnlnup
ubhpwlwiuwnbp £ (GU})  hwunhuwunud,
Cuybpnipjwy dhuwbuwlwi nwpw wywpnhg
hbwn' 30 opyw pupwgpnuw, hpwyniup mh
(mubu) bpynwhg ny wybh wnwowpynie)niubibp
vbpyuywgtip wwpblwt  donmijh  opwlwpgh
gGpwpbpw|,  puswybu  bwl  wnwewplb|
Suopbbiutiph junphpnh L  Jbpunmgnn
hwudtwdnnnyph (Ybpuwnmgnnh) wunwdmpput

pEyuwsdniubp:  Unwowplynn  pLlyuwdmubph
pwuwyp  sh  Lupnn  gbpwquibghy  wn
dwpdpuubpnd  wbnwdubph  uwhdwws
pwlwlp:

Swpbliwu dnnndp opwlwpgh dbpwpbippuy
wnwwpynyyniuipp ubpluywgimed ku
qnuifnn’ ugbim| hwngh wnwgwpldwl hhdpbnp,
hwpgp dwgunn pwdubnhpng (pwdutinbpbiph}
wunwup (wuywlnuip), upwb (upwlg)
wwwlwbnn  pwdubwndubpp  pwuwyp’ puwn
pwdutiinniubph  wnbuwluéph L nuwubph, L
wnwowpympjwb  hbnhuwlyp  {(hbnhuwyubiph)
uwnnpwgpaeniup Ywd  qpu hwpupdppuwsht
JEpwpunwnnnyenup:

Suopbutbph  furpbnipnp  wwpuwynp £
pubwpylt]  Ubpluwjwgdwd  wnwewphubpp L
npnznud  punmil) fpwup nupblwl dnnnygnud
Ywd pbYuwdnubph gwuynud pungplbim uad
pungpltip dbpdbne dwupt’ Ywunbwpoipwl
7.16 YLwp i-hu wwppbpnipgniuny uwhdwinwd
dundytitnp (pwbwing hbwin' wnwutthpug opdw
pupwgpnuwi: Stopbuubph funphmpnp Ywpnn
npnznud punniits] bEpYujwgywd wnwewnlubipp
nwpblwt  Cunhwunp  dnnndh  opwlwpgmd
ywd pLYUwdnwGph  gqwulmud  pungpytp
dbpdbine dwuht dhwgt opbupny  vwhdwbwd
nbwptipnud:

7.18. Luytipniejwu  pwdubinbpp  dnnnymd
dwutwlygbint  pp ppwdmipp  Ywpnn  E
ppwiwuwgul] wbdwdp  Ywd  hwgnpyws
ubpYuwywgnigsh dpongny: Puwdubiinbipi hpwyniup
niup guwilwgwsd dwiwbwl hnfubp pp hwgnp
ubpywjwgnigsht Ywd  wbdwdp  Jwubwlgh
dnnnyht:

7.19. dnnnynui pwdutitnppng
ubpywjwgmghsp gnpdnud £ opkuph, huswbu Bwl
vwhdwuyws Ywpgny gpwynp duny Yugudws
thwgnpwgph hidwy Ypw: Lhivgnpwghpp whnp

submitted proposals and make a decision
on including them in the agenda or not
within 15 days after the expiration of the
deadline referred to clause 7.16
paragraph 1 of the Charter. The Board of
Directors may decide to refuse the
proposals on agenda or list of candidates
only in cases stipulated by the Law.

The Company’'s shareholder may exercise
his/her participation right either personally
or through an authorized representative. At
any time, shareholders may change their
authorized representatives or decide to
personally participate in a Meeting.

A shareholder representative shall act in a
Meeting on the basis of the Law, as well as
the written power of attorney. The power
of attorney shall contain information on the
shareholder and the representative (names,
places of location or residence, passport
data or information on state registration).
The heads of legal entities,
shareholders of the Company, participate at
the Meetings without a power of attorney.
During the vote each shareholder has a
voting right, depending on the size of his
participation in the share capital.

The General meetings are presided by the
chairman of the Board. If the chairman of
the Board is absent, a chairman of the
General meeting should be elected by the
Board.

The minutes of the a Meeting shall be
drawn up within 5 days after the Meeting is
over, in at least two copies signed by the
Meeting chairman and secretary. The
Meeting chairman shall be responsible for

in

7.18,

7.18.

who are

7.20.

7.21.

7.22,

the truthfulness of the information
contained in the Meeting minutes.
7.23. The following information shall be

mentioned in the Minutes:
a} The consecutive number of the Minutes,
b} The date, time and place of convening the

12
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E wwpniiwyh nbnbynyznuulp pwdutinnhpng b
bpw  Ubplwywgrigsh  dwupt  (wuntip Yuad
wudwunwip, puwlnpjwt Jud qutntim Juypp,
wuduwgpwih  Juwd  wbnwywl  gpwugdwu
ujjwiutpp): Culbpnieywl pwdlbntp
hwunhuwgnn  hpwjwpwuwljwl wbidwug
nbywdwpubpp  dnnnypt ubpluywitnd  Bu
wnwlg |phwgnpwgph:

7.20. BJbwpynigyniiubpp dwdwtiwl
Jntpuwpwitiyinn pwdubunbp niuh dwjuh hpwynip'
Ywhdwéd Juiunuwnpwlywl hpduwnpwdmd pp
pwdbbdwubwlgnipjwl swihhg:

7.21. Cunhwunip dnnnyubpp bwhwguhmyd
E hunphpnp  Uwpwqwhp:  Geb  tunphpnh
twpwaqwhp pwgulwjmd t, wuww hunphnpnp

whkwp £ puwph Cunhwunp dnnnyh
bwhiwgqwhnn:

7.22. Cunhwlnip dnnnyp
wpdwbwapmpyntup - Juaddmd £ dannygh

wywptnhg 5 opdw pupwgpnd  wnudwql 2
ophuwynd, npnup unnpwgpnul U Cunhwbinip

dnnnip bwluwgwhp L pwpunuqupp:
Cunbwunp dnnndp bwjuwquwhp
wwnwufuwuwwnymnt £ Ypnd  donnyp

wpdwlwgpnipgniumd wrlw  wbntynipymuph
hwjwuwnhnyzjwu hwdwp:
7.23. Updwbwqpnugniund upyned B’

w) wpdwiwgpnpjwl  hGppwljwl  hwdwpp
(hwdwpwuhap).

p) Cunhwimp dnnngh gnudwpdwt nwphl,
wdhup, wduwppdp, dwdp b Jupp,

q) Cultpmipjut nbnwpwpfudws pdbuwplnng
pwdtbnndubph dwjubph gnidwnpwpte pwuwlyp,

n) Cunhwunpp  dnnndht  Jwuliwlygwsd
pwdutiinbkptiphu wwinljwnn dwjubph
gnuiwnuyhl pwuwyp,

t) Cunhwinp  dnqndp  bwjuwguwhh,
pwpuiniuph wunwubpp, dnnnyp opwlwpgn:
Updwlwgpniynibbibipp L npnanwubtpp

hwdwpwywymd Bu  Bquyh hwdwpwihony:
Updwuwgpnigmiip - whiwp £ wwpmiwyh
Cunhwunip  dnnninud Ywjwgwd  Ginypubph
hpduwywt npnypubipp, pdbwpynuut npwd
hwngtpp,  wyn hwpgbph  JBpwpbipu)
pybwplynpjwit wpryntupubpp, punniuwéd
npnanuutipp:  Pwdubmbptpt hpwyniup  nibu
Swunpww Cunbhwunip dnnnuyp
wpdwuwgpnuyniuubppl:

General meeting;

Total amount of distributed voting shares
of the Company;

The total number of votes of shareholders
participating in the General Meeting;

The names of the Chairman, secretary and
agenda of General meeting.

The Minutes and the decisions are numbered
with unique number. The Minutes should contain
the main provisions of speeches made during the
General meeting, the issues put to the vote,
vating results regarding the issues, and the
decisions made. The shareholders are entitled to
access to the minutes of General meeting.

c)

d)

e)
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8. CLYGMNRE3UL SLOMELLENh 8. COMPANY’'s BOARD OF DIRECTORS
hArLARPAL
8.1. Culbpnipjwu wuopbbkph funphnipnt | 8.1. The Company’s Board of Directors
(wjunthbu’ Suopbliubph funphnupn) (hereinafter referred to as Board of
hrwlwiwgunud k Culjbpnipiub gnpdniitinig)w Directors)  performs  the  general
punhwbn Glwjwnnuip, pugunnipjuidp wl management of Company’s activities,

hwpgtiph, npnbp opbiupny L Ywunbwnpnypejwdp
YEpwwwhljwd bu Cunhwunp dnnnyh pwguwnhly
hpwywunipjwip:

8.2. Suopbuubiph funphpnp  wbnwdbbpl

except for the liabilities pertaining to the
exclusive authority of the General Meeting
as stipulated by the Law and the Charter.

punpdmd B nwpblwt Cunhwimp dnnnyh { 8.2. The Board of Directors members are
Guadd wbinwadubph lhwanpnipynisubipp elected by the Annual Meeting; or by the
qunwdwdytn  qunwpbgubne - pbwpnud Extraordinary Meeting in cases of early

wpunwhtpe  dnqnygh Ynndhg'  opbupny L
Ywunbwnpnejwdp uwhdwbdwsd Yuwngny:

Suopbtuutph funphpnh Uwfuwquwhht
punpnd Gu funphpnh wunuwdbtpp, funphpnh
wunwdubph Ywqdhg' hptug punhwump pyp
Suyubph  JEdwdwuumpwdp:  Cun  npnu,
funphpnh Lwfuwguhbh pEYLWSMpInLup
wnwownpUnuwd £ «U4PU-HPEHS USPRLNL
PULY» dthul pwdubinppulwbt pulbpnugjul
Ynnuhg:

8.3. Suopttubph funphripap pwnlugws
3 (bpbp) wunwdubtiphg: SuoptUubiph funphpnp
wunwdubph (hwgnpryemitbpp punupnud Bu
funphpnh  hwenpn Ywgdp punpybing  hbwn:
SuopbUubph funphpnh wunwdubpp
(hwanpnyziniuubpp punhwunep wnbinnnyenitup sh
uvwhdwlwthwlgnd:

8.4. Cunhwunip dnnnp Yuwpnn £ npnonud
punniubp  Suopbuubph  funphpnh  gquiulwgwsd

8.3.

8.4.

termination of the members' as stipulated
by the Law and the Charter.

The Chairman of the Board of Directors is
elected by the Board members, among
Board members, with a majority of votes.
Moreover, the candidacy of the Chairman is
posed by “ACBA-CREDIT AGRICOLE BANK"
CIsC.

The Board of Directors consists of 3 (three)
members. The liabilities of the Board of
Directors members shall terminate when
the next staff of the Board of Directors is
elected. The total duration of the term of a
Board member’s liabilities is not limited.
The General Meeting can make a decision
on early termination of any of Board of

wiiuidh (pnynp winwuutnp) Directors Member’s liabilities (or of all the

(hwgnpnip)nLubph Jwnwdwdytin members) at any time.

nwnwpEglwl dwupl: 8.5. The shareholders of the Company who
8.5. Culjipmput  wjh  pwdubwnbptpp, owns 10 percent or more of the Company’s

npnup dnnnyhty dwubwygbym hpwyntup miutignn
pwdubinbpbph  gmgwlp  Yuqubim  opyw
npnipjwdp  whpwwbwnnd  Eu Culybpmpywt
nbnwpwoujwd  pdbwplynn  pwdutinndubph
tnwiu b wykjh tnnynupty, hpwynitp nbbt wnwbg
puwnpnyjwl pungnydty funphpnp Jugqund Yud
npwbnd bwuwybp pptug UGphwjwgmgshu: Wn
hpwyniupp JEpwujwhynu k bl
wudwuwwnbpbphu:  Snipupwiynp  pwdubnbp
funphpanul Ywpnn | gpwnbgub) dhwjb dbYy wnbn;:

8.6. dbpp Udwd wunwdubph hiin dhwupt
Culybpopjw Suopkuubpp tfunphprnw

8.6.

voting shares as of the date of drawing up
the list of shareholders entitled tor
participate in the Meeting, may either
become a Board of Directors Member
without election, or appoint their
representative in the staff of Board of
Directors. Each shareholder may take up
only one place in the Board of Directors.

In addition of the members defined above,
the Board of Directors of the Company shall
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pungpydrd £ bwl  CulGpripywt Ynndhg
unwjwpdnn joipwpwuynip dnunh  punpws
dEhwlywl ubpywjwgnighs (pwgwnnipjudp wyl
Inuntph, npnug Ywunbubpny
(uwunuwnpnipjwdp)  uwhdwudws &, np
wjnwhuh ubipluwgnighy sh punpdnud, htiswtu
bwl wjt wwjdwbwgpuyhu $nunbph, npnugnuwl
dnunh  dnnnd  sh gnudwpynwd),  npnup
Suopbutiiph funpbpnh Uhunbpht dwutiwlygnwd
tb  junphpnuigwlwl  dwjuh  hpwniopny,
pwgwnnipwdp, et npuugnd mdymd u wjb
ntinh bt Yuwuywd Ywd Upw 2whbphu
wnbgdnn  hwpgbip, npp ubipywjwgnighs £
funphpnh iniwy wunwdp: Wnwhuh thunbpht
Jtpohuu dwutwlgnd £ Suopkubpph funphpnh
dinw hwpdbp wunwdubpht hwdwuwp dwyuh
hpwyniupny: Suopbuutph funphaipnp Yupnn £
npnand  punnuuy  funphpnh  Uputpu  (ppw
npnawlyh Jwupt) unyt YEwnng vwjuwinbudwsd
Pntnp  dwuuwlhgutiph  ubiplwywgnighgutiph
dwulwlgmp)niup vwhdwuuwrhwlybGint
Ybpwpbipjwy, GpE npwund pwgwhwpndGint Bu
Culpmppwu  hwdwp  wrbitnpughtu - gqununuhp
bwaqunn  wbnbyneymutbp: . Cun npnu,
Suoptuutph  funphpnud  hwdwwywnwubuwb
pnunp  dwubwlhhgutph  ubipywywgnighsutiph
pwgwlwinpjwdp sh Ywpnn npngnd punndadky
g dnunh htin Yuwwsd Jud bpw pwhbpht
wnuginn hwpgbiph Jepwpbipjw), e wnwhuh
pwgwlywyneniup wwidwuwdnpdwsd £ ounygl
Ywnny Lwfuwinbuywd Jwuliwlgnipjwl
uwhdwuwihwyndp Yhpwnbnt dwuht
Suoptiubiph funphprh npnadwdp: Unyt Yhwnng
bwhuwwnbuywd dnunh dwubwyhgubph
ubpYwywgnighsubph Hwpdwwnpnyz)niut
hpwiwiwgynd £ hwiwwwunwupuwt  3nunh
dhongubiph hwyht' $nunh dnnndp uwhdwtwd
wwydwuubpm:

8.7. Suopbuubph  funphpnh  pwgwnpl
hpwlwunipjwup wwunlwund £
1) Culbpnuyejwi gnpéniutinup)wi

hpdbwlwlu ninnnupyniiuph npnanudp,

pynud’'
w) pounh unbnddwt L (Yud) npu

win

Jwnwywpdwl  dwuht  npn2dwlu
Yuwjwgnuip.

p) Culbprpiwl unbndwd (Upw Ynndhg
Ywnwywpynn) Wwybwiwagnuyhu

$nunh  Ywunubbph L gpwbgmd

8.7.

include a representative presented by each
fund (excluding those funds, whose rules
(charter) stipulate that no  such
representative shall be elected, as well as
those contractual funds where the Fund
meeting is not convened) that the manager
manages, who participate in the Board of
Directors’ meeting with a right of
consultative voting, excluding the cases
when they are discussing issues concerning
his interests or concerning the fund whose
representative he is. In those meeting they
participate with power to vote equal with
the other full Board members. The Board of
Directors may adopt a decision to limit the
participation of the representatives
envisaged in this clause in the Board
meeting {in a certain part of the meeting),
in cases when during that meeting
information constituting commercial secret
for the manager be disclosed.
Moreover, the absence of the
representative of the respective fund in the
Board of Directors, the Board cannot make
a decision which mayconcern his interests
or concern the respective fund, if such
absence is the result of the decision of the
Board limiting the participation as
stipulated by this clause. The remuneration
of representatives of fund participants
envisaged by this clause shall be made from
the resources of the respective fund,
according to the conditions of the fund’s
meeting

The Board of Directors shall have the
exclusive right to:

will
in

1) determine the main directions of the
Company’s activities, including:

a} To take the decision to establish a
fund and (or} on its management;
b) To approve the contractual fund’s

{established or managed by the
Company) rules and the
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uwunwpdwd  nthnfunyeymbibph L
[nwgnuiubph hwunwwnnudp.

q) Culbpnpjut’ npwbu  $nunh  unp
Yywnwywphs hwiunbu quint nbupnid
wjn $nunh wunbubph pnatunuwip.

M Culybpnigywl untndwd (upw Ynndhg
Quwnuijwinynn) wwyjdwuwgpwhu
$nunh wwhwnnipjwt  wwdwuwagph
Yupdwu U npw  gnpdnnniRjwu
rrunwpbigdwi, hswtu Ll
wwhwnnipjwl wwyJwiwgpp’
wwhwnnth htn hnjuhwiwdwjubgywsd
thmpnjunipjwtt Jwupi  npn2dwt
Ywjwgnuip.

k) Culybpnpjwu Ynnidhg Ywnwydwpynn
wwydwiwgpuht dnunh dhwgdwl b
nuwrwpbgdwt  dwuhtt  npngnudutiph
Ywjwgnudp.

q) opbupny Uwpwwnbugwd nbwpmd
$nunh Yuwnwldwpiwt wwjdwbwgphg
dpwlynndwup  bpwdwpiwl  Jwupb
npnzdwl Juipugnuip.

L} optupny L (Yud) $nunh Yuwbnuutpny
(Quitnuwnpruajwdp) Yunwijwpsh
Ynndhg Yuwnwiwndnn $nunh dnnndh
hpwywunpjwip Ybpwwwhywd
hwpgtpny bnunh thwytiph
(pwdubwnndubiph)  wnbdwqt  Bpym
wnlnup  uvBhwlwbwwbp  Bnunh
Jwubiwlgh (dwubwyhgubph)' opbupny
uwhdwujwsd Jupgny ubplwjwgduwd
wnwywplnpiniubtiph Jbpwpbpjw
win opbupny uwhdiwujwd Yupgm|
npnadwl Juypwgndp b dnunh dnnnih
opwlwpgh hwutnwunnup.

t) Culbpnipiwy Yondhg  Yuwnwiwnynn
Juunwhniejwl UpLu hhduywd
pulbpwygnppwt  YuqdwlbEpuwlwb
hpwywywt &b mbtigng $ounh
yepwptpjw optupny  Unpuynpunpy
$nlinh dnnuh muguinhy
hpwywumpjwup Yepwuwwhiwéd
hwpgbpny npnanwiubph Yujwgnudp.

2) uvpblwt b wpnwhtpp dnnnyutph
gndwpnudp, pPwgwnnipjwlp opkupny
Uwhwwinbudwd nbwpkiph.

3) dnnnyubpp opwlwpgh hwunwnnudp,

4)  dnnnyutiphtt dwubwygbint ppwyniup
mubgnn pwdubntpiph  gniguwlyp  Ywadbnt

2)

3)
4)

amendments and changes thereto;

¢} To approve the fund’s rules, in
case the Company is acting as the
fund’s new manager;

d) To take the decision on signing and
terminating the custodian
agreement, as well as making
amendments on a mutually agreed
consignment with the custodian,
for the contractual fund
established by the Company (or
being managed by the Company);

e) To take the decision on merging
and terminating the contractual
fund managed by the Company;

f) To take the decision on unilateral
refusal from the fund management
contract in cases envisaged by this
Law;

g) To approve the fund meeting’s
agenda and to take the decision on
the proposals made in accordance
with the Law, presented by
participants who are owners of at
least two percent of the fund's
shares (stock), concerning issues
that according to the law and (or)
fund’s rules (charter) falls under
the jurisdiction of the fund
meeting, of a fund managed by a
manager;

h) To adopt decisions concerning
issues that according to the Law
fall under the exclusive jurisdiction
of a corporate fund's meeting and
that concern a fund founded on
trust being managed by a
manager;

convene Annual and Extraordinary
Meetings, except for cases specified in
the Law;

approve the Meetings agendas;

approve the date of drawing up the list
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nwpyuw, wdudw, wduwpdh  hwunuwnmdp,
husybiu bwb pnipp wit hwpgliph  jdnudp,
npnup Yuwuwd Bu dnnnjutbph
Lwhwywwpwundwt ne grdwpdwy hbn o
YGpwwwhywéd Bu funphpnh hpwywunewip.

5) “wunbwnpmpwu 7.3 YGwnh 2-pn, 10-

nn. 13-pn, 14-16-pn, Bupwytinbtpnyd
bwjuwwnbuwsd  hwpgtiph  Ubplujwgnuiu
dnnnjubiph puwpldwip.

6) pwdubwnndutiph wujwuwlywir wpdtph
dbdwgdwl  Ywd pwgnighs  pwdbubnndubph
inbnwpwfudwl  dhongny  Yuunbwrnpuljwb
Yuwwhwwih wyGwgmdp.

7) Culybpnpwu Ynndhg nbnupwfudwé
pwdubwnndubph, wwpwwandubph W wy
wpdtenpbph  dbnpptipnwip L hbwngunuip’
opbupny bwjuwunbuywsd nbwpbipnd.

8) wwpunwuwnndubiph b wy wpdbenelph
wbnwpwzfunuip.

9) opbupny uwhdwujwd Ywpgm| gnyph
ontywijwlwl wpdtgh npnznuwdp.

10) Cuybpnipjwl  gnpdwrhp  wnbopkup,

gnpdwnhp wnuopkup wnbnwlwiubph
Lpwbwymdp,  bpwlg  (hwgnpmpenubbph
Juinwduwnilytin nwnwnkgnuip,
Jwpdwwnpnyajwl L dwiuubiph

thnjuhwwmgndutiph  Jéwpdwb  upgh
wwjdwuubph hwutnwnmdp b yEpwbwynudp.

1) Lbkppht wninhnp unnpupwdwudw
pwiwlywywb Yuwqip hwunwwnnwip,  pw
wunwdubph b nEjwdwph wpwbwlynudp L
upwug  (hwqnpniniiuph Junwdwdlbun
nwrpupbgnup,yupdwwpnipjwt b dwjuubph
thnfuhwinnigmuiubph - Jéwpdwl Yupgh L
wwdwubipp hwuinwwnndp U Jepwtiwymdp.

12) Cunhwunip  dnnnyh  hwuwnuwndwbp
CuljEpniejw wpuwphu winurhuint
hpwywbwgunn, wudh ubpljwjwgnuip,
Ybpohupu Jewpdwt swithh uwhdwundp,

13) Cuybpnipjwl Yondhg Ywnwywpynn
dnunbph wpunwpht wnighnt hpwlwuwgung
wUudh puwnpmya)nip,

14} Culpnipjuwl pwdubinndutiph nhdwg
yéwpdnn  wnwpblult 2whnipwpwdhuubph
swihh W Jéwpdwt  Jupgh  Jbpwpbipjuy
Cunhwunip  dnnyht  wnwgwpYynueinibubph
bwuwwunpwumnudp.

13) CulyGpnipjwl
Uhgwtljuy

pwdubwndubpny
(Gnwdujwbwihu Yud

of shareholders entitled to participate in
the Meeting, and resolve all those issues
related to the preparation and
implementation of the Meeting,

5) present to the Meetings discussion the
issues stipulated in clause 7.3 sub
paragraphs 2, 10, 13, 14-16 of the
Charter;

6} increase the Company's chartered
capital through increase of nominal
value of the shares or distribution of
additional shares;

7) make a decision on acquisition and
redemption of shares, bonds and other
securities issued by the Company in
cases stipulated by the Law;

8) distribute bonds and other securities;

9) determine the market price of property
as stipulated by the Law;

10} appoint the Executive Officer, Deputy-
Executive officers of the Company, to
terminate prematurely their powers, to
review and approve the terms and
conditions of their remuneration and
compensations;

11) approve the quantitative staff of the
Internal audit, to appoint the members
and the Head of the internal audit, to
terminate prematurely their powers, to
review and approve the terms and
conditions of their remuneration and
compensations;

12) present the external auditor of the
Company to the approval of General
meeting and to determine the size of its
remuneration;

13) approve the external auditor of the
Funds managed by the Company;

14} submit proposals to the General
Meeting regarding the size and payment
procedure of annual dividends;

15)determine the size and payment
procedure of interim (quarterly or semi-
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Ypuwdjwluwhty) swhnpwpwdhutbph sunhh L
Ybéwpdwu Ywpgh vwhdwunadp,

16) Culybpnipywl  wwhmuwnwiht L wy
hpduwnpwdubiph ogquwgnpdnudp.

annual) dividends;
16) use the Company’s reserve and other
funds;

17} Culpnupjul Junwiwpdit 17)approvta the _m‘tf.-rnal documents
dwpdhuubph qnpdnitnLpjnLp regtflatmg the activities of management
Yuwuntwlwpgnn  ubppht  thwunwpenrbph bodies;
hwuwmnwnnudp. 18) create subsidiaries and dependent

18) nnwuwp b Ywujw| pulbpnentiiph companies, approve the participation in
uwnbindnuip, wjn puybpnipniiutiphu subsidiaries and dependent companies,

dwubwlgnipyniup, teh win dwutiwlgmpniub
hnbuhg fungnp gnndwipp sh Ubipluwywguinud.

19) hninhuquyht puybpnye)niutbph,
wnunpwht Yuwqidwhbpwynipynbtph wy|
dhmugnivutph hpduewnpnuip Yud  gputgnud
dJwutiwlgmpiniup.

if such participation does not constitute
a major transaction;

19} establish or to participate in holding
companies and other associations of
commercial organizations;

20) Culbprypjwl dwubwgmntph b 20) create Company branches,
ubiplujwgngsnip)niibitiph, hhduwplubph representative offices, and institutions;
unbndnuip. 21) participate in other organizations, unless

21) wy| Yuaqiwlbpwnueniuutphts

dwubwlghbp, bBpt wn  dwobwlgnpjniil

hpbuhg fungnp gnpdwnp sh ubpluwjwgund.
22) Culbpnpjwts gnyph  otwpdwl L

such participation constitutes a mnajor
transaction;
22) sign major transactions connected with

dtngplipiw htuwn Yuiyywd fungnn alienation and acquisition of Company
qnpdwppubph Yupnuip' ontpny property in cases stipulated by the Law;
bwhiwwnbudwd nbypbpnd. 23) make decision on transactions where a

23) Culbpnipjwy wy gnpdwpph Yupdwl
Uwuht npngdwt Ywjwgmd, npnugnud wnljw |
owhwagpgnywdnypjniu, bt opkupnd  win
hpwywunpniup YEpwwwhywsd sk Cunhwung

Conflict of Interests exists, unless it falls
under the exclusive jurisdiction of the
General Meeting;

dnnnyht. 24) approve the administrative-
24) Culjkpnipjwl organizational  structure of the

Juwpswlwqdwybpywlwu Lwnmgywdph Company;

hwuwnwnnuwip. 25}approve the Company's strategic-
25) Culybpmpywl hEnwulywpw)hu development program (Business plan),

qupquguiwl  dpwgph  {(Fhqubu  wwuh),

wdbuwdjw dwhuubph twuwhwadh (pnebh) L
npw Junwpnnuliwih hwunwnnedp.

26) opbpnd L “Ywunuwnpnpwdp
bwhuwwinbudwd wy| hwpgtpp [pdnudp:

8.8. Suopbuutiph  funphpnh  Uhuwnbipp

8.8.

the annual estimate of expenses (the
budget) and its execution;

26) resolve other issues stipulated by the
Law and the Charter.

The meetings of the Board of Directors are

gmuwpnud £ Stuopkuubph funphpnh bwiuwguht
hp Uwjuwabnumpudp’  tuaphpnh  wunwdh,
Lbppht  wninpwh, Culpripul  wpnwphl
wninhint ppwlwbwgunn  wudh, gnpdwnhp
wnbopbup L Culbpnipjwt 10 (wwup} b wybh
wnlnu  pwdubinindutp mubkgnn  pwdubnhpng
wwhwugny:

Uju nbwpnd, bpp Suopkulbiph funphpnh

called by the Chairman of the Board of
Directors at his initiative, upon a request of
a2 a Board of Directors Member, of the
Internal Audit, of the Company’s external
auditor, of the Executive Officer and of a
shareholder holding 10 (ten} or more
percent of shares. :
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twhwgqwhu  h  Jhéwhh sk Jwd  npwbu
Suopkuutpp funphpnp bwhiwgwh sh Yuwnwpnu
hp  wwpuwlwunyenivupp  npnawlh Yuwd
winping dunfwtwlny, wujui upw
wwpuwlwunyemutbpp Yuwpnn G
hpwywlwgyt) tunphprh nplf wy| wunudh
Ynnihg' g wununitbiph hwdwdw)jungeudp:
8.9. bpb Suopbuubph funphpnh
bwhiwgqwhp  h  Jhdwlh £ Yuwd  npwtiu
Suopbuubph funphpnp Lwjuwguwh sh funwpmd
hp wwpunwlwumpgymuubpp 3 wduhg  wyby,
www  punpgnd £ unp bwuwguh'
Ywunuwnpnipiwu 8.2 Ybwnd  uwhdwbiywd
pupwgwlwpgh hwdwawju: Suoptutiiph
junphpnp  Upuwnp  gnubwpdwt dwdwiwip L

3.9.

In the event that the Chairman of the Board
is unable or fails to perform his/her duties
as Chairman of the Board for a temporary
or undefinite period, his/her duties may be
performed by any other Board member.
Should the Chairman be unable and fail to
perform his/her duties as Chairman of the
Board for more than 3 months, a new
Chairman shall be elected as per the
procedure described in the clause 8.2.

The date and place of the Board of
Directors meeting are determined by the
Chairman of the Board of Directors.

dujpp npngnud £ Stuopbuttph  funphpnp 8.10. The agenda of a Board of Directors meeting
twjuwquwhp: is approved by the Chairman of the Board

8.10. Suopbulibph funphpnh Uhuwnh of Directors based on proposals of the
opwhwpgp  hwuwnwwmd £ Suopbutibiph person requesting a Board meeting and the

tunphpnh twjuwaqwhp' hpdp punniukinyg thuwnh
gnuiwpnud wwhwswd whdh wnwgwpyp b £L

requirements of the RA legislation, the

Charter and the internal acts of the
onbuunpnuejwdp, LYwlnuwnpniepwdp 1]
Culjbpnpiw Ubippht hpwdwlywl  winbpng Company.
vwhiwbywd wwhwugubpp: 8.11. The Chairman shall notify the Board

8.11. Suoptutbpp funphpnp  Uwwquwhp
wwpuwinp £ funphpnh Yhunhg wnjwqu 3
(pkp) waluwwnwbpwiht op wnwyg wwwlhpywsd
bwdwlyny, EEYyunpnuwihtu thnunny Yuwd wndbinb
Uhuwnp  Jbpwpbpju|  dwumgl]  SboptUubph
funphpnh - wununitbphl Yhg  bbplwywgubing
funphpnh bhuwnp opwlwpgp W bpunh hwdwp
wwhwugynn Ynpbpp:

8.12. Suoptuubph funphnipnu hpwywunt k
(punpnud  muh), bteb Suopbubbph funphpnh
Upuwnphtt dwubwlgnd By wnbjwqt pyGwplybin
hpwiyniup mubgnn wunwdubph Ybup:

8.13. Suoptuiph  funphpnh  Uhuwtipp
Juwpnui | Suopbubtiph junphpnh bwhiwgwhp:

8.14. Suoptuutiph funphpnp  npnznudbbpl
punpniuynid - Bu upuwht  beplw  funphpnp
wunwdubph dwjubph ywpg dodwdwulnipjwdp:
2dGwpynipjul dwdwlwl Suopbkuubph
funphpnh Jnupwpwtiynp wbnwd mbh dhwi 1
dwj:  Jwiuh L pybwpynpjwlu  ppwyniuph
thnjuwugnwip lunphpnh JdbYy wunuwidhg dnuht
(wn pYnw’ gwulwgwd bppnpn wudh) sh

8.12.

8.13.

3.14.

Members about convening a Board meeting
via registered mail, e-mail or personal
handing at least 3 (three) days prior to the
meeting and to provide enclosed the
agenda and other requested documents.
The Board of Directors is eligible (has
guorum), if more than half of the members
having the right to vote participate at the
meeting of the Board of Directors .

The meetings of the Board of Directors are
presided by the Chairman of the Board.

The Board of Directors decisions are
adopted by a majority of votes of the
Members who were present at the meeting.
In the vote, each Member of Board of
Directors shall have one vote. A Member
the Board of Directors may not transfer
his/her vote and voting right to another
Member of the Board of Oirectors {or

pnypnnunwt:  hunphpnp Uwhuiwqwht  mth anyone else). The Chairman of the Board of
npnohs Gwitih ppwyndp: Directors shall be entitled to a decisive
8.15. Suoptutiph  funphpph  Lhuwnbpp vote. '
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Ywpnn btu  gndwpybp hbnwlyw  (hwpgdwb)
Ywpgny Suoptubbph funphpih  bwhiwquhh
Ynndhg hwurnwudws  plbwpebpphlutph
oquwgnnddwdp Yuwd El6Ywpnuw)hu
pybwpynpjudp: <Enwlw (hwpgdwl) Yupgny
bhun  wuglwgubihu  Uhuwnp  JEpwpbpug
Swunignuip' bhg Ujnpbipny L
pubwpbpphlutpny,  tunphpnh - Uwuwquhp
wwuidhpywsd bwdwlyny, EEYuwpabwbt thinunny
Ywd wndbnt  ubpyuwywgumd £ Suopkutiiph
fjunphpnp whinpwdubpp’ hwunwindwd
pdtwebpehliutpp  Stopbubtiph  funphprh
wunwdubphg punnubpe hwdwp  vwhdwuwd
opwuhg wnujuqu 3 (Gpkp) woluwwmwupwihu
on wnuwy:

8.16. Suoptuutiph  punphpnh  Upuwnbipp
upnn U gmdwpdb) twb wybyhup Ywpgnd,
tpp npn2 wunwdubp dwubwhgnd U wnljw
Ywpgny, huly gnwubpp’ hinwlw: Wn nbwpnu
lunphpnp  wunwdh  ywndwdp wbwnp L
Uppwayh  Ywbnbwnpopwdp  uwhdwiws
hwdwywinwuuw Ywpgp:

8.17. Suoptuubph  junphrpnp  Yupnn k
npnznwiubp  punnsl] wjuwhup Upuwind, nph
dwdwuwl Suopbbubph hunphpnh wunwdubpp
hwnnpnwlgynu Gu Jhujwitg hbn
hEnwfunuwh uwh, hbnnwwnwlywwh Ywd wy)
dhongubpny’ ppwlywl dwdiwbwlyh nbdhdnu:
Ldwu bpuwp hbnwlw  (hwpgdwl)  Ywpgny
wuglwgtnn tpun sh hwdwnpdnud:

8.18. Suopkuubph  punphpnh  Uhuwbpp
wpdwbwgpynul 6U: Lhunh wpdwbwgpnipjniup
wqiyn k£ upunh wywpinhg hbinn' 5-opjw
dwdljGinmd: Lhuwh wnpdwbwgpnipniup
unnpwapnul 5u Uhunnht Jwubwlygwd pnpnp
Funphpnp winwdubnp, npnup
wwunwufuwiwmynig)ni ri{] Lpnuwd
wpdwbwgpmpmund - wniw  Gannppwu b
hwywuwnhnpjwt hwdwp:

8.19. <bnwlw Yuwpgny wuglwgynn
tlunphpnh Upuwnh wpdwuwgpoygniup Yugqdymd
tE opwhwpgh  hwpgbph  Jbpwpbipw
pybwpynipniiiEph hhdwt Ypw:

8.20. Upswuwgpmpyniunud uognud bBu'

w) wpdwbwapniejwl hEppwlwt hwdwpp
(hwdwpwuhap).

p} uhunh gmiwpdwb  wnwpht, wdhup,
wduwphyp, dwdp U Jupp.

g) Upuwnhu dwubwlgwd wbdhup.

8.15. The meetings of the Board of Directors can
be convened by correspondence voting (in
absentia} by the use of voting papers
approved by the Chairman or by electronic
voting. In case the Board session is
convened by correspondence voting the
Chairman provides the Board members with
the notification, voting papers and enclosed
documents via registered mail, e-mail or
personal handing at least 3 (three) days
prior to the date when the voting papers
approved by the Board Members shall be
sent back.

8.16. The meetings of the Board of Directors can
be convened in a way when some of the
Board Members participate in person and
the others participate by correspondence
voting. In that case the relevant regulation
of the Charter shall be applied for each
Member,

8.17. The Board of Directors can make decisions
at a meeting where the participants of the
Board meeting can communicate with each
other through telephone, TV connection or
other means of communications in real

time. Such a meeting shall not be
considered as held by correspondence (in
absentia).

8.18. The meetings of the Board of Directors are
recorded. The minutes of the meeting are
drawn up within S days after the meeting is
over. The minutes of the Board meeting
shall be signed by all the Board members
participated at the meetings who bear the
responsibility for trustworthiness and
correction of information available in the
minutes.

8.19. The minutes of the Board meeting held by
correspondence voting are drawn up on the
basis of voting on the agenda issues.

8.20. The following information shall
mentioned in the Minutes:

a) " consecutive number of the Minutes,

be
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1) upuwnp opwlwpgp. b} the date, the time and the place of
b) pybwplympwt npdws hwpgbpp L convening the Board meeting;

pybwpynipywt  wpyniopubpp’  puin Bhuwinpb
dwubwlgwsd jnpwpwiuginn funphpnh wunwdh.

qQ  pYowpyniput npdwd  hwpgbph
dbpwpbinw) funphpnh wunwdubph L funphpah
Uhuwpht dwubwlgnn w)p wudwbg Yuwpdhpubipp.

£} uhuwnnud punntujwd npngnudubpp:
UpSwlwgpnipiniutpp hwdwpwupnd B
Bquihh hwdwpwuhony:

8.21. Culpmpyniup Juipnud £ Suopkulbph
funphpnph  wbnuwdiubph nbbuwp, npp pwg k

Culjipmipjw pwdbbmbpbph  dwunpwgdwl
hwdwp L ywpniswymd | funphpnh wunuwduGpp
dwuhu opbupny uwhdwiwd
wbnbynuyeniutipp:

participants of the Board meeting;

the agenda of the Board meeting;

the issues put to a vote as well as the
voting results for each member of the
Board, attended the meeting;

the opinions of Board members and the
persons attending the Board meeting
regarding the issues put to vote;

the decisions made during the Board
meeting.

The Minutes are enumerated with unique
numbers.

8.21. The Company maintains a registry of Board
members, which is accessible for the
Company shareholders and contains the
data on Board members as stipulated by
the law.

f)

g)

9. CLUGMNRESUL SNroUIhe SLOrGLE

9.1. Cuybpnpjwu puRwghy
gnpdnitbnieiwt nEYwdwpmdt hpwywbwgdmd
L Cuybpnigjul Snpdwnhp wuopbuh Ynnihg:
Snpdwnhp  wuoptup  Ywpnp £ ndibbwg
wnbnwlwutp: Snpdwnhp ntopbup bpwbwlpnid
t tunphpnh  UYnndhg, Snpdwnhp  intopbkup
wbinwluiubpp' tunphpnh Ynndhg' Snpdwnpp
wnuopbup bbpywywgdwdp: Snpdwnpp wbopbup
Ywd Snpdwnhp wnuoptuh wnbnblywip Ywpnn £
CuybGpnipjwu  wuniuhg hpwywiwguby
Cuybpnipjwu  Snunh(kph) Ywnwwpdwu
gnpaniubmp@yniu:

9.2. Snpdwnbp wntoptlp ppwdwunipjwi
Bu  wuwwywunw  Cuybpmipwlu  pupwghy
gnpdniutnipjwl Yuwnwywpdwy pninp hwpgbpp,
pwgwnnuejwdp opbkupny b “wunbwnpniejwdp
Cunhwunip dnnnip b Suopbubikph  funphpnh
pwgwnply hpwdwunuziniu hwunpuwgnn
hwngtiph:

9.3. Snpdwnhp nbopbup’

1) wbophunuw  CulyGpnipjws gnypp, win
pynut’  dhtwbuwywt  Jdheongubipp,
gnpdwpputp £ Yupnd  CulyGpniepwt
wuntupg.
ubkpywjwgund t Cuybpnipjniup
Cwpwunwup  CwupwwGwmpymund L
wnunwuwhdwunw.

2)

9. COMPANY's EXECUTIVE OFFICER

9.1. Management of current operations of the
Company is carried out by the Executive
Officer of the Company. The Executive
Director may have Deputies. The Executive
Director is appointed by the Board, the
Deputies of the Executive Officer are
appointed by the Board by presentation of
Executive Officer, The Executive Officer or
the Deputy Executive Director may carry
out the Fund Management activity of
Company's Fund (s} on behalf of the
Company.

The Executive Officer of the Company is
authorized to decide on all the Company’s

9.2.

current managerial issues, except for the
issues pertaining to the exclusive authority
of the General Meeting and Board of
Directors as stipulated by the Law and the
Charter.

9.3. The Executive Officer:
1} manages the Company's property,
including the financial means, and signs
transactions on behalf of the Company;

2) represents the Company in the
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3) qnpdmd k wnwug |hwgnpwaph.
4) wuwihu k hwgnpwgpbp.

5) uwhdwugwd  Yuwpgny  Yupnd  E
wwydwuwagptp, wyn pYnu’
w2tuwinwupw)hu.

6) pwultpnwd pwgnd £ CulEprpwi
huwggwnluyht (win pUnuf
wpunwndnpwhu) b wy hwopdubp.

7) Suopbuubtpp funphpnh hwurnwndwt |
ubplwjwgunud Culybpnuyzjwl
wfuwmutpwpt ukpphu
Ywunuwiwpagp, wnwuduwgywd
uwnnpwpwdwunuiubiph
Ywuntwlwpgbpp, Culpnup)wi
Ywnswlwqdwhbpuywlwt
Yuwnmgywdpp.

8) bp  hpwywunipjuwl  vwhdwbbbpnd
wpdwlnwd £ hpwdwbp, hpwhwbqtn,
tnwhu £ Yuwunwpdwb hwdwn
wwpuwrhp gngnuubp b JBpwhulynd
npwug Yuwnwpnuip.

9) Lwunwinmy k Culybpnipjwu
hwuwnhpwgnigwyyp.

10) vwhiwuwsd Ywpgny wyfuwunwuph k
punniumd U wofuwwnwlphg wquinmd
Culybpmpwt  woluwwnwlyhgubpht: Cun
npnwd,  Snpdwnhp  wbopbup,  pp
hpwywuneniubph vwhdwubbpnd,
quwpnnp £ nbYuwdwp  wwonnlbtip
qrwnbgunn  wldwlug  Lywbwlmdp
utplwjwguty hunphprih hwunwndwup).

11} wouwwnwlhgubph Ulwundwidp
Yhpwnnud L fupwiunuiwu L
Ywpguwwwhwljwl

wwwnwufuwbuuwnynpjwt dhengubin.

12) yuwwwpnud £ Snpdwnhp  wnluopbuh
wnbnulwibtph Uholt
wwnuwywunyenisulph pwounuip.

13) Juwqiwlbpymd £ Cunhwungp dnnndh U
Swoptubtph funphpnh  npngndutph L
hwusuwpwpwlwutbph Junwpndp:

Republic of Armenia and abroad;
3) acts without a power of attorney;
4)

5)

issues powers of attorney;
signs  contracts, as
including labor contracts;
opens Company bank accounts
{including foreign currency) and other
accounts;

submits to the Board of Directors’
approval the internal labor regulation

designated,

6)

7)

of the Company, the regulations of
separated subdivisions, the
administrative-organizational structure
of the Company;

within his/her competencies
issuesorders, gives instructions, gives
mandatory instructions for execution
and and their

8)

oversees
implementation;

approves the Company’s staff list;
in the established manner, recruits and
dismisses the Company’s employees
staff. Meanwhile, the
Director, within its competence, may
present to the Board of Directors'
approval the validation of Key persons.

9)
10)

Executive

11) applies the means of encouragement
and disciplinary responsibility to the
employees;

performs the distribution of
responsibilities between the Deputy

Executive Directors;

12)

13) organizes the implementation of the
General Meeting's and the Board of
Directors’ decisions and

recommendations.

10. CLLUGBMNRE3UL LEMEPL UNRhSE

10.1. Culbpmpynut niwh ubpphu wnipunh
wuywiu unnpwpwdwunud {wunthbn' Leppht
wnwphw), nph woluwwnwlyhgutnt whljwfu Gu:
Suoptuubiph  funphpnh  npngdwdp  Lbppht
wnthinh  gnpdwnnypubpp

wwidwlwapny

10. COMPANY'S INTERNAL AUDIT

10.1. The Company has an independent division
of internal audit (hereafter, “internal
audit”), whose employees are independent.
The functions of Internal audit can be
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Yupnn £ wuwwndhpwlyb wuwiu wawghunnphu:

10.2. Lbpphu wnnhwninp s6U Ywpnn jhut]
Cuybpnipjwl Yuwnujwpdwl dwpdup wbpodp,
wjy nbGuwlwpp b woluwinwlhgp, huswbu bwb
Cuybpnyiwu, npw  nblwdwpubph  Yud  w)
woluwnnwlhgbph  hlan  dinfuljuulgyws
wudp:

10.3. Lbpphu wniphinp whwnp k
huwpwynpnentt niitbw wwwhnybine ubpghu
hulnnnyejul wnryntuw b hwdwlwpg:
Lbkppht wmnpni pp hpwdwunnivubp
ppwywiwgbtipu wilwn £ L hwodbwme k
Suopbuubph funphpnhu:

10.4. Lbppht wnwhwnp'

1)} hulynnnipniis L ppwlwbwgtnid

Culybpnipjwt pupwghy gnpdnibnipjwu

L nhultpp LYwndwdp.

2) unngmy t Culbpnipjw
gnpénbinuyeywl
hwdwuwwnwutuwbniaymul opklpny,

npw hpdwb Jpw punniijwsd unpdwunpy
hpwdwlwt  wlnbpny,  Yupguadapdnn

ontwip  Ywunbubpny,  pulybpnipjwu
gnpontunpjwl  Ywonuubpnd L wy
ppuduwiwt  whwnbpny  vwhdwbwd
wwhwugubipht.

3} mwphu b Egpwlwgnipgniiibpn L
ubipyuywginud wnwywnymyenituibp
ppwdwunt  junwdwpdwt  dwpdup
ubpuywgnwd W wy  hwnpgbiph
YGpwpbinjuwy:

10.5. Lbpphu wntrphunh

ppwywunipymutbppt JEpwpebpnn hwpgbpp s6u
Yuwpnn tnjuwtigyt) Culybpnpjwb Yunwwndwb
dwpdpuubph jwd w) wudwbg (nddwip:

10.6. Sntpwpwuymp  wwph  Suopkutiph
junphnipnp  hwuwtnwnnd £ ubppptt wninhwnp
nwpblwt dpwghpp, npt wntnwqb bspwnnu £

1) wv  nppbbpp,  npnbn wbwp |
hpwlwiwgyh wnunhunnpulwb
unngnud.

2) wnwudht nnpuipnd wnihwnpuwlywu
nhuwpydwu pnjwunwlynyzw
uljwpwgpnyeniup:

10.7. Snpdwnhp wbopbup wwpuwdnp £
wwwhnyb]  pwdwpwp  wywjdwbbEp  ubpphu
wninhwnh  hpwywuniyeymibbph - wpynibwybwn
hpwywbwgdwl hwdwp:

10.8. Lppht  wninhup Wwpwwdnp |

10.2.

10.3.

10.4.

10.5.

10.6.

10.7.

10.8.

delegated to an independent auditor by a
decision of the Board of Directors.

The Company’s management body of the
Company, another director and employee,
as well as any person affiliated with the
Company, its directors or other employees
cannot be Internal auditor.

The internal audit shall have the capability
to ensure an efficient internal control
system. Internal audit shall be independent
while exercising its activities and shall
reports to the Board of Directors.

The internal audit:

1) Controls current activity and risks of the
Company;
Checks the
Company’s
requirements
regulations,

2) the

the

compliance  of
activity with
set forth by law,
regulated market rules,
business rules of the company and other
legal acts;

3) gives conclusions and  presents
proposals on issues presented by the
authorized management bodies and on
other issues.

The decision-making of issues under the

competence of the internal audit cannot be

transferred to the management bodies of
the Company or to other parties.

The Board of Directors shall, each year,

approve the annual plan of internal audit.

The annual plan shall include at least the

following:

1) The areas of operation where the

internal audit shall be performed;

2) A description of the content of
planned audit.
Executive Officer of the Company must

ensure sufficient conditions for effective
implementation of the internal audit’s
activities.

Internal audit is obligated to inform the
Company’s Board of Directors, Executive
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Cuybpnjwu Ynndhg opbupnd, wy hpwduwlwb Officer and Deputies, as well as the Central
wlwnbipny uwhdwugwd wwhuwlgubiph Bank of RA about any violation of the

gwilwgwsd juwfwndwl, huswbu Bwl pnbnh
dwubwypgubph L (Ywd)  hwwjunpnutph
swhbppt hwugywd guiljwgwsd Lwlhwl Juwuh
dwuptt  npwug  hwjnbwpbpdwYy  wwhhg 5
woluwinwupwiht opdw plpwgpnd  hwjnlb)
Suoptutitiph funphpnht, Snpdwnhp nuoptuht b

requirements set forth the by law, other
legal acts, as well as about any significant
damage caused the interests of
customers, within S working days from the
moment of detection.

to

huwybpbu wwppbpwyp:

11.2. Ywunbwnpnynit mdh dbig £ duninud
L YEuwnpnuwlyw pwblh Ynndhg gpwugybin
wwhhg:

inbnwlwubippt, huswGu bwlt <
LEunpnuwlwy pwlypu:
1. BRrUPUYUP2 HrNR3ELEN 11. FINAL PROVISIONS
1.1 Ywbnbwnpnygniup . Juwgddwd £ | 11.1. The Charter is made in English and
hwbpbt L wuqbpbu (Eqniukipny:  Legmiubph Armenian  languages. In case of
uhglt hwlwunipjwl nypnud hhdp £ punniynd discrepancies between two languages

Armenian version shall prevail.
11.2. The Charter enters into force after its
registration by the Central Bank.
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