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T restate the Sublanse &) of the Clanse 3.2 28 follows:

“ gt pyrend loans Lo one and the same entity o individual in the amount net
exceeding an ameunt in AMD equivalent to US 5§ 40 300 {forty thousaod) Us dollars
ar an official exchange rate of (he Ceneral Bank of Armenin determined by the
Ceneral Tank on the date of the laan provision or orher exchanpe rate determined by
the law ur loan agreement except the loans provided to the affilizted entivies with rhe
purpose o sulve the shore-term liguidity ismes in the amount sxcesding an amowne
in AN equivalent to US § 40 000 {forey thoosand LS dollars) or US 5 40 (100 {frorty

thousamd) L8 dollars.”

I'a restare the Scecomd Para of the Clauss 6.1 an follows:

“I'he {harter Capital of the Credil Craanization shafl constitute AMID

1 364 720 DI comprised of 136 472 comumon shaves issuad in non-decumentary [orm
with nominal value of AMD 10 00D per share ("Commaon Shares”). All 136 472
Carnmon Shares shall be allocated w and fully paid by the Sele Shareholder of the Credit
Orpanization.”
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H-n;:pl:—:c:u the expression = 1150 25 000 (oeenty ve thausand U5 dallars)” of tae
i lrume ) ol e Clause 3.2 of the Charter o the Company with the exprossion “LIET
2 400 Forty thousands)™,
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The amendment of the Charter *FINCA” UNIVERSAL CREDIT
ORGANTZATION Closed Joint Stoek Company

. Tu snend article 17.2 seetion *d7 of the Charter of the Compuany by
replacing it in its entivety wilh the following:

SINCAT Tjevan Brunch, 4001, ljevan {Tavushi mars), App. 15, building
13, Ankakhulyan sireet™,

“This amendment is a part of the Charter ol the “FINCA™ IINTVERSAL CREDIT
ORCGANLAATION Closed Toint Stock Company as restated as ol 06,12, 2006,
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GENETRAT. PROVISIONS

Thiz Cherer 1z desmed to be the endiog

docurent of  SFINCAY Umversal  Crsdil
Orcamzaiion Closed  Joal Sleck Sompany,
chereimaller melemsd G s 1l Soadi

Oz en'™y the poevisions o which slall e
binding vpon the Shasebalders and the exeoutive
Teadies ol the Cedit Orsamzanon, Fhile carrsng
cat g activities e Credit Cleganizanan 2kall b
aondernes] By the Civdl Codde af e Ropehiiz of
Armen’a (hereinafor rofomad to as e "Ceds™,
the Tawm of the Repmblic of Aqneria an “loing
Arnck Companias™ (hersinatter refonad g2 the
ST, the lawes cemilating che activitics of aradic
aroanizetions, ather legal gz (altegecher retormed
oo 88 CArrzenian Lew™ ) and thiz Chator,

The Crodic (resnizadon shall  commence 10
Oerallong waon rectstration with end licensimg by
the Cenlmol Bonle of Anoeni (heremaller “lae
LA™

Uhe olfcial umewaee of he Credis Crpmisiwo
shell be Ammsan, end e workine unpuegss of
the Credic Orgemzaton shall be  Annenas,
Faussiun aod Lngheh,

Al capatubized termes wsed 1o thas Churter shall kave
ibe ez sel oul berein,

ARTICLL 1,
SHAREHOLBERS, SAME AND LECAL
ADDR =S

1,1, Shmurehglders,

The: :'-::-]IﬁIE]lII:IILfI' ul the 1:'|1.-e|'|'-l '::lr:l.-'l'li:-"i”il_:-ll '_;|'|::||
Be FTMCA S Tateroational, Toc, & scogpuell
corporation  forned.  Incorpocaccd  and  walidly
excstimy cmder the lavws of the Staw of Mew Yook,
LA, with its poneipal offes at [101 147 Strocr
AW Washungrlon, DC 20005, LUSA,

&



- Rdreer, WO, Whash irlf.'-;_'\l_l'l: THZ 2000, TISA:

".s A Jwplyug]is lymgulilybpragsn s

b IJ.1c1.[1.1.11 ‘-J_mlmpum

: e Ll RNt AL e ST S
-J.'L.I‘ L3N QUL G IO D shany
: I_Fﬂi"h i et il Rl

Lyl SFTNCAT UNIVERSAL CREDIT
'_;!EEFAT\ETIATTF}K clesed [ninr-stoek cormpany,

:-'g'i'_!;n'_u'-:q'.h'l_'- +PHHEAx  FHEHRRTCATRHAT
CHPLAMTHAY OFIAHMAIALLE  ssepsrTos
AR RGP DR T,

Stuphith ugquubbpagmpnet o wlbotdol

i“ithnh* EINCA® 100 CI5C:

.%e wibpbin Pl YO 340

;?,5. T-l,l:l.lIﬂiLLlJI!lil '|._|_|.1.1|f'|_1f1:||'|1'|'.|111|.11'|1P]1.1||':1
- pmpupmibmipnh g ke

Huplpng)in lugquaalbrynippah

.ll-_IJHIJIEII.IJ.I.Ili.IiI .I'i.IIIIE_J.Iu‘.: .I'_"m ::"l_'l,:_|'|_'|_'|'|_| |_|'_|'|_'|,|_-i,'|,-|1
'_.__ Ipag kuampy b, I Bplud,

Iywpnigkgouh Mo Lnbwlkood  quninjnn
'-*_i:lI!JH.uﬂp-lll ypeambipebhy  gquun cbhaghuorhb
: ilqﬁu:l.lhp'qn FENTR A | LT DPTRGT 1

CIpprnanmith oy Enmpnol wapuaspond
R i i rmenfml Fpy nupypath:
;;EI’.]_‘.li‘iI:l Lkoppads fipogipodogphn® henhop
rr[‘:lh]m b ot onpudmnbo wobhwbsagng
_J::I.'Ilu'luu‘ujm nhp b bhphuwpognogsopemiiabbne
;_:"c;]i]'LEJI'IJ"'.'I.h]_'.lE wlivp L gpabep]ll Zwpouuwi]
:ﬁ A i ey i i

:"'IIJU] |

;_:|._|1-- el eiagJuk
dunlhbinp:
huplen e Guglugbpygnopmby snlnddaod
Lfmmbilmbnahnly condlybrnm |

A& Truhpp

Ayl bl e roemeon. wbep E
_.':l:l..'i.llt'IJJJ |_'|.J_'| JLI.]_.J.II.]_IJ.:.I '|||.|;_r_|:|_'|.5.1"."|||l|':
3 wbgknkh  (Zgniibpnd  pp widwbaudp

bl g e

-'IIIJJ.ull.IuiI

A

IR TR A S L R
P D0l

1.1, Mume of the Credit Orpanication.
The official e pome of be Oredit Oopuncaton

shall he;

I Armenizn: wBFfa200 OO0
U SF e S Fe L P e e R T e S PR T
el f pea ey sl psean e

I English: “FTNOAT ITNTVERSAT  CRETHT
ORGANIZATION clnacs] joint-sinck seimpan,

In  Russizn:  DPHHEA- YHHREFCATIRHAR
FREAMIIAY  QPPAHAZALMA
HICI A RAE OGIICCTo0.

IEE[ETTCS

The abibreviated name of e el Chgsnisaian
shisll be:

In Armemian; el e e Sl Ty !
L Coglish: “IINCA™ LU0 CIS0,
In Husinr «DHHE A ¥ EO SA0

L3, Leanl Address of the Credit (hrganization.
The legal address of the Crsdit Orzanizatdon shell
e L Apslangeshos S0, Yersvan, Fepuklic of
Arneni, Alene wih s prnsipal office in
Yerevan, the Oredil Orpunieaiion may epen zranch
aml represenipiive offices willun or owside ths
Repuhlic of Asmenia, o may be oeoesssy or
reasnnable  Tos the uperaloe ol the Credn
Crganization. Soch ollees shell be ceosiersd m
geenidaacs with e Aormenian Tawe,

L4, Term of the Credit Ovzanization.
The Credit Orgenization s csrablishad S oan
tmiimittad periced aftirms.

1.5 Seal.

Thi Creadit l:_:'l‘_':-;jﬂi::-'ﬁﬁ-.‘:-ll shicll Tave t oy mulinee
sheet, a round szl hearing it came in Beglish ane
Armenian fanguages, logo, stanp and giher fems
as requircd Dy law for a leeal conity, The Geneal
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Dhirzctor af Zie Crodic Organization shall provide
for the safc ousrody of che seal of the Credn
Crpenization. The seal, when atdxed o any
mstrureat, shell be witnessed by the sipmature of
the General Dapector o aoy other person so
pethomizss m wocundunee with the provisdoms of
thes Charter.

ARTICLE 3,
FLRPOSES AND SPHERE OF ACTI¥ITIES
OF THE CREDIT ORGCANMLAATIONN

X 1. Purpnses.

Excent as may he limied by tho Anncniaa Law,
tha Crodic Crganization shall povids a 2l range
af  mizrotinance  sorviess  aimed &t povaty
aligviation, inorsasing the cmpleyment racs, and
tosering cnneprenaursaip and social michilization
ot the popalacen of the Beosvbliz of Anmncnia as
will g2 reesiving a profit from De operetions of the
Credit Droanizactan principally s achicve thesz
objoctives.

2.2 Sphere of Activities.

T fizithcr the alyectives of the Credt Oogan zan on
st forth harzin. the Credic Organiration may. on
the: besiz of o liccraz dzsned by the CRA, eny onz
the folloeaing oporations:

£1 o the coxisnt permitted By lew,  arreos
bomewing: und'or executs [ke ransactions;

by exlwod loons, meludioy bosmess e consumer

|||:-|||~.': anl Urenes dleht  or cornrnencial



Fanaphhy,

, .. £ Ppenlpmivngik

) gl

-:“I.il:n'_'l]i].l'l, ]_ﬂ:li'.lﬂﬂ: il '|'|_'|11,|,|'|_'|1,1:_f‘|,1_1,15:1,th'|
wpapnpi bl weapas b gopsapplls)

Jbwisan]usenal Choadpophig),
Spnhegpby spuefeaplibip,

gk igkmeby  Ywawnk;
aepdlpprpelap,  Suiwmpmopzahih sshEp
payinlp L ey gqnpdhpilyp, wgm
:[]m!l.lml.lu;p:u.F]u.rI_: Juunwph) wlwoln owgp
1';|'|J|hu.-.'.'1|111_'pr]n1f|1_|1_'.'|'|:

rmnmgh)  phtwbrmlpub  gopioljogf
] .::']_JL‘::.||I'.IJI:II!_|1'|! o] numuympnithp.
Awnipil g welidotng Skprpoaiikpnp.
f 1|.1‘.|.'.|.1!11.1.1"J.L'I.1g|.1|::_ hu]l:[luu|:|.||_||J-|.'||,||15.|,|]'|'-f|_
Ahwgrpwgpi i ummdpn.d.
afamalpeih woapronaminkzh snlpmod

_il]_'.IJ;L]_uLiJ u:g‘iﬂ. L o |1|,|-:_'_'|| n |;,|,!__||,'|1,1,1Er
capsnLh e Lo,
ool qrpirvalyu valyuet,
Bl whwnuijui],

TTunamghy dhmzinw jm

ti:l.'l.l'.ll.'ll'l 1 LIJIJ1I:|_'IIJ'rI'_| nri,

r ':14&1:[ b Jwawel wpunapdoge, g
wioal” Jhps gpwch bowponwpdongph
fpoalpnbkp,  omghobibp b mbeh wg
quadi plilp,

. i PR LR AT
Cpdmlyo recagne J g,

g, B oaquk phnmibky
il i, popkn, oejbpnlpon ppkp,
wpdlpeky, oomompnpin Loomgy

Cwpdlplily,

[l pdlp

i Thabgsi bowywneplb) ndwponprabph

Juplpoplmbmopnis - einbponn oo
amtulupg. ppolpuiosgil e
Bl wmu gl gopimk g, b

el h i

ophimlpan gnudnibntani, o

Lhepemn]s unvim]  hoboonaboy o
hqmulLL:thpI: 1‘|J|||.||J|1_:'i".'.|'||.|1,| 1

&

d]

tl

ki

B
Jr

Chemrter of FINCA DO CIRC
Paged 2F A7

lunsuciions | fRotormg:
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igsae, puaehase (iscoun] o sell seeorilies,
ravelors checks, casls and oiber osicumens
and implement ather cpehions. o connessiion
therewsith,

provide  Doooectn]  agend (representaiive)
REMiGes, rovEse wvesloecls ol olker persons,
carry ool aeoradied oemegemenl servces.
carry wnl gpevialies]  operalicns oo be
secucilies seacke] (dealing, brokenas, wreacs,
auhidepogitasy

preerTde finaneial sonsulling,

pursivase aod sell forsimn currency. inclading
sweculivn of Uram and forcign cxchange
Liurss, opuon: ind other like mansacticons;

cary ol Teasing auliviliey;

arcepl on deposil procious metalzs, soncs.

iewely,  secumides,  documents end  oder
viluithlasg;
cieatc aml meiobin caslomer credis

infarrnanion systen, peclonn deb! colecion
nprcraning; an:

emgnne 1o oany  other lawful o zetivice in
frtheranre of the ehjactives s fodth heein
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ARTICLE 5.
LEGAL STATUS OF THE €CREDIT
ORLGANLEATIONMN

3.1, Led Stptos of dhe Credit Organizarion.
The Crealin. Chganizarnn shall e an indespenden:
legal entity foreed 23 a elossd jeint-stock compeny
i aeenedarae with the applicasle Anmenian Law.
The Cradit Cieanization shall asovine the legal
entity statiz as of the Jday of rogistration with the
ChA,L and 2hall be encirlad wo carryr ous the financal
opgsatinns set fosth o clause 2.2 of s Charter gy
of e cffective day of the licoase ssued by Lhe
CRA.

[71 accardanoe with the Amwnan Law, e Crsdii
Oirganization  shall  detoimoine i Tanapemnel
stretarg, docision-mzking procodurs:, nlarksing
paalicar, pricing police, financing stucture, oabor
compensation pelicy, and dividends a5 well as all
othar  aspocs of i bustoess  aod  woleroal
govemence. The Oredil Orgmamoceion shall e
comypletely  ndependen)  Drazeially ol shall
nsnn cm independent balincs shes

out o tE
with thae

Lbe Credi Organgsalion  shall  cany
achivibes ol ol loges o0 secordans:
Arnenien Law

A2, Rizhts OF The Credit Organization

To cany cut ity aussion. che Credil Oosamiza e
shall have the folowinge Jesal nebis o the Dlles
extenl permmbled by lhe Armengan © e

a) be un mdependent leaal eniily 20 sceordane
with the Asroeoin Low owith all cighcs aad
dotes relamer theoelo ael arisioy Theee oo,
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Charrliar o FINCA TRCEQ A8
Pase dafne

end  crea’e subsidiacics, Tl end
reproscncative offces widin and calide ae
Beovhliz of Asoeniw, 52 parmitlal by e
Armaaian Law;

to the extenl perniitted Ty applicable laws, but
withmat. public efferings, ohisin Josns and
credits from denors, lendes and other oredic
mAINon:  upom such teous ang 1 such
cumaneen g: Lhe Cred™ Chganieation may
corsidder  eppropriate. if ool othsoedse
prohibited by he Anmenian Taw, lo securs
payment upon moniss boroeead, radsed or
pwing wsing all or yny part of the property,
praperty Tzt or uiber azses of fie Coedi
Chrgimizanion, 29 Gy out ull ather T T
i Jurtherence of the purposes deacibed in
Arhols 207 ahenee,

make dircel ovesiments ard operaliony et

eecuritics i the  Repeblic of  Ammenia
avcording  to applicable  Taws  rewylagng
SECATINeR A0d [ovestment sotiviie, and m

wrcordmaes with pommoebve acts of the CBEA
i tais Chartor;

parshase and sell morsR, cary o Anancie”
lzazing  operalions. i owhich  lne Credld
Urganisalion shall ger &3 an miermediany
bereszcn & supplies und 2 producer of property.
By Brancing the sels of dic suppiizs’y or the
pranlicer’s prapeny brough e suichnee ol
gale themwor on tarms oTa Juso to the zustomer:
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cutend Ingng o onz and the zame entine o
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pmolker e o determine sucd 15 providsd By
e 07 apmemmoenl bebwwsen by Credu
Drpamivelion and such snliy o mdividuel;
provigedd, oevever, Lha e emound of the loan
Lieen i thal enily or amsividusl mey aol
exces] ke maximum ameant of the loan
eulablizhed oy e TG

meke lozns to individuals anc logul ertitics of
the Fepuslic of Armenia, excent far logal
enbies Lidly owned by the stute or o whick Dic
slile 1z & major shassholder;

dulme, gl il sele cwersien snd 1R secordance
wilh the pommoative acle o e CEAL mierest
nules, comronssion fees o and olher fees tor
servizes repdersd br coroecion wilh sxleoding
aloan:

withdraw and =ofll e propery pladeal by o
aledecr for discharging  obligation: w1k
Cradic Organizarnmn,

credte gasociations and ater unions with ather
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eptitics and citirens of the Rephlic of
Armenia ws wzll a2 toreion Togal sntitics

ilwrmiss s wssess emd credic poctfolin, form
rexervis oo gover poenial losses. write off had
lesns, s well s wdjust reserves to cover
pritzatial  Tnsses  n oacrondioce wnh o the
narmative aots Dasued Tee the CTA;

purchase. lzase, receiaz, Jnavcsr, ke by aoy
tmral mcanz, or othararise aoonoiie, own, hold,
umproees, vse and ofcreisc deal inoard watl
mmevebles and movable propoty oroany
mlrrest  therein. end  zcll, coovew,  leasc,
sxchvnee, manster ot otherwize dispose of,
pledare or otheraaze encumzer all or pat of its
gty o wesels, or uny interssl therein;

ke comracts,  aoeur  Habilitics,  Boreew
MRy, L5SUE notes, bonds  and  othor
ubhlialions. aod secure any of its oblizetiong
by oeneues, pledae or other cncembrancs of
all or wmyv of 12 gze0m, propory, rights and
icome, and muke contracss of cuaranny and
serelyship whicd ure noczesaly of conveniont
le e vond as, promotion or afzinment of its
Tasainess;
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third parizs in acoerdance with the Armenian
Law end this {harer;

irnpeal aerl expoat poods, supplics acd services
necassary for 15 oparations,

azen, maintain and utilize bank aceounts ia te
Tepaliliec of  Armenia,  ascoding o the
Armcnian [Laan, and in othor courdiscs, In
AMD andinos i torcign suraneics;

carm e i financial activities cither in A0
ne dnany otbiar fecizn carrcrey &3 defined Ty
e Taw of fhe Repablic of Armeniz on
reney Regulation and Cootonl ™)

be a plaintitt and dzfandant hetore coums and
arbirral  wibomalzs within and  ourside  che
Roruhliz of Armenia, and o parsue such
prosccadings o uadgrent oand  recosniton,
cnforzcment and excevtion of jadoment. 2nd to
concladz amicabls settlements of dispute;

smmploey cilizens of the Eepublic ol Acmen
ame’ forelpn persans and enibes wol delemoroe
svope ol smplovioent  ang remcoeralion

Lhareolt

cngasc inosach other aetivities, which ars
coanactzd  with  the Credit Oroanczation’s
mupases  and  which are aot  specitically
prohizited ber the Armenian Lew
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Lae righes of the Cosdit Organizatnn may be
resincted only i be cases and in the orger
exlihlia b by e Acroeeian Laer,

Movalhstimdmg e alwew,  the  Credi
Chiganivslion  bes the ophts  wod  obligetions
presoihed by the Armenian Taw, whether dey arc
inzorpuraled into thiz Charter, expressly or by
reforons, o7 Tl

ARTICIE 4,
LIABILITY PROVISLONS

41, Tawmited Lishility.

The Credil Oramizetion’s liahilily for its delis and
fmzneia’ pblietions shall be lmdle o the cxrert
of all of its pruperty.

Shareholdars of the Crecil Oreenizarion shall pel
b Lable for the Credil Oogamization’s ol uog
anil ubilitics, and shall beur the risk of locses o
coonerhon with the  operaion of dhe Crali
Chiganization only to the exjen, of fcir regpestive
capital vomeribution, a5 walued i the dme &
Staeholder subseribed for or puzchased his or Ler
share o shares.
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Shareholdars shall not be lighle for each obers
obligations and Tabilildes. The Ceadit Oeganiznion
shall mor be Tishle (o the obligations o liabilies
ol B1e Sharchaldes,

The CLiA and the el Orsmization shall oo T
espanible tor the abligations of vach other, unless
otlizewise provided by the Ariesdan Lew,

43. Indewpilication.
The Cradil Opganization may  imlemn:ie the

Dvirzerons, Shareholders, managers and olGeers
the Zillear extent permitted or requiral by the
Ammemiam Law, &l the Credic Organization iy
mlvance  expensod  inowmed oy the  Diector,
Starehelder, manager of olficer upon the appeoval
of @ mejoriy of the Sharsholders ramed s (ke
Cradil Organization™s repisiry gs of the dare o the
reuest from such Dhreclor, Sharchaldern, nooeer
orwlticer and e psgmpt By e Credi
Clrgamizpbon of an woderiskinge by sueh Diectorn,
Sharchelder, managsr or offoes o reimbusas e
Chedil Drgamzetion in the evem 1t shall ultimarsle
te ilelemuned dhar aoch Director, Sharcholder,
M prs or etficer i3 not entitded 1o be ndemnficd
g 1l Clredir Urganization fur such expenses. The
Gl Crmnizadon may alko odemnify (s
smployeas g other roprosenialives or agentz te
the fullest esieml permimed Ty apolicatle lovs.
provided 1har lhe indemnification i euch such
giustion  ix [l approved by o4l of the
sharchnilers
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ARTICLE 5
THE TIOTMERLY OF THE CRETHT
ORCANIZATION

a1, Property.

‘The property of the Credin Chzantzation Relongs o
i oy e af the Credic e o™y cavnership
rights  thersofl The  prosedy ol the  Cradic
CHppnlsion meledes:

Al all [unds itsested by Shoreholder: m e form
ol pavmnents for sharcs,

B} ineonw received from the aperations of be
Crodil Craminzaben:

el aon-zllosaied prod:

iy property aequired by e Crecil Ormenusaion
in e ordanee with e Armenian L.

Al the issoes realed o the Credic Crrpnntastions
acquisition of nwoersion Ogak over smpery aod
D rordnaton lherset. pamisalacicies ol
mosRzssion, uge prd dispesition of propoity shell be
derzrimined by (he Ammenian Law sz well s by
other applicable hies poveming sach transactions,

Lke property of the Credit Ozgavization may be
sewzed only in the ceses und 1oan order prascribwl
by the Armenian Taws.

ARTICLE .
CHARTER CAFITAL AND SHARFS O 1HE
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CREDLL ORCANZATION, OTHER FUNDS

a1 Charder Capital,

The Charrer Capilal of the Credit QOrganizating
cannat bz less than the somoune established by the
LCEA "Charter Capilal™) The Credic Organizasion
ehall have the Charler Capilal eguul s e roral
value of all issued  sheres aoquived Wy the
Sharchnldors.

IThe Chareer Capital of tbe Credu Oocanization
shull be AN B9%, 720000 comprzed of 45,972
womman 2hares msoed o aop-dovumeatery fom
with neminal value of AR 1000 per shurz
i Lomreon Shares™). All 83,908 Common Skaves
ghall ke allocared i and Tully ped by the sole
Shercholder of the Credin Oragzn lion,

6.2, Changes 1o the Charter Capital: Share
Tesugnee,

The Charler Caprel of the Crediz Oepaoioaion
may b inerensed By neressing the nominal valae
af the shares of Ihe Comitt Orzanization o Ty
imguing eddicional shaes, 30 ol previously issucd
sheres are filly paid. The deciuion on mmorcesing
the Cheror Capital of the Credi] Orpunsstion
threuph dssuance of addiooel sheres muy be
wdopted according o fe ocedure prescnibed by
the Armenian Law and s Charler, lucmeases 1a
the Charmer Capital of the Cradil Crpvnizaiion shall
become cfteerive ag of the day of meisimion of the
amended Charter retlectivg such change wih the
LA
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8.3, Preferred Shares: Tvher Classes of Shars,
The Credit Orgenization shall lave the rph o
Uiy preferced  sheres &z prosdded Tor poder
Arimernim Liw enothe condition of amernding thy
Charter with mespess o the size and srocadiie fin
Zistribution of dividemls e shurcholders cwning
prefemed shares, and the oghls epdowsd b cach
wpe of sharc, The vordmal vawe of e issucd
preferred shams shall myl enceed 25 per cent of fic
Chermer Cagizal of e Credil Croenizacion.

The Credic Cipanication may [fom cme to time
creacs, imsus &nd allol wov uiber class or type of
shures through a desision o oe Sasceholders
Mesung. The Sharcholdes’ Meeting shall detine
ke riches andias resrictons of (e owners of the
e Ivpe of lass of shares, the lermy of pryment
fur ke shares and the proceduse and lindag Gor the
gy aad o allotment of Die sheres
Wity eoding the above, the oo shares
shall conglione ul Lease 753% ot the Chacer Cepilal
of thi Chedil Orinizabon.

4 Closed subscriplisn,

The sharcs of the Cralil Onnmezacen shall he
allocared ameag, the Sharebulder: throuch olosed
gubseription at the comingl walue or ot 2 mackss
value, iman arder dafined Ty (e Avmenian Lo

6.5 Changes fn the Charier Cupital; Additional
Share lssuance.

Ay a decision of the Sharcholdes’ Meating and o
all previpnsly vsued sharas have baon My poic,
the Chamer Cepital may be inercased, amorg other
hings, Mwouph einvested profio. Inecases o fhe
Charrer Capilal shwll be effectiared in aceordance
with applizahle Aomeman Lar.
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ay [n the cvanl an merease m the Charer Capital
requires additiona] monelasy savmentss by
Shavehelders, ard sehject 1o the femms of the
pTEsEDt L'ha.r:*r cach of e Sturehelders shall
TR 1) lest S0% of the |u-,._|_:|r~c.|,-,1|: villuzs of
shares ol Qe new issoance allosied o1 L a
varrsgpondent acenunt ol the  Cpedic
Chrpamizcion it acenrdaree will such terms &5
miicared by the Sharcholders’ Mesdng, b
ool later than an the date of sehoission to the
CRA of the docunons weiuited  Lor the
wpisirmion of @i relevart incresss o the
Clarler Copilal. Lach Sharchalder r|||11.|_ Tl
e renizing valae of it shares oo later Len
aine wer aller recsmation By the CTA of |he
amengduents eleine to the incicase in e
Chanter Copital: LF o Sharzholder pavs 50% ol
the walue of B sharss of the cow issuance
allocated o af, bu. Luls co make S0 paermenl
within such ces-vear lemm. sueh Sharcholder
shall pay roe Coierest on che outstzoding
amourt. Thoee (35 mentks £5or fic expicar’on
of the one yer 1emoe che Sharcholder will
axtain sush wopzber of shazee of the additiciel
msuenc: Inoaseordinee w1id e amovne of s
aomzl payment and ke anpiad shares may he
illocated smmong D rest ol e Shaseholdors
weliich bave fully paid for e shanes) pro
il o their respective shares, or ey be sold
le ey other pamy acceplible o the oter
Sharchelders on sach olker  lems and
condifens as may be gereed amonz the
shereholders as set freth Seren
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=1 I the eveno that a Shacholler declines
submeribe tooall or a poiton of e sheTes
nffcied Jo b sueh deelined shaes shell be
offzrod pro-mla to the remeining Stassholdecs
or &3 othere e apreed by die Sharsholders o
aczardanes wilh the Armeenian Laan

o The Sharcholler” Meetine may dooidz fo
Ceercase the Chever Capital only with (he
congcnt of the CHA s with no ohjessinn
from the Credit Organieation’s croditors he
redestmine samc of (ke sheres of e
Shursholders at falr meofel value with the
purpose of thair caneellalion or by Lvarering the
nomingl value of shares und paving heel e
ditference in nominal  ovalues t each
Shavehelder. Afer such capiual deerease, the
Churter Capital of the Credil Ommanizaron
vinmob be Jower than e rémimgm ammoune
redaired by fae Armenian Taw.

0.6, Consolidution and Split of Shares,
The Credit Organisation may uson the Cecision of
the Sharcholder:' Mestmyg consalidate its shires by
merzasing the vormimal value therenf o split therr
imto shares with a smaller nomina value.
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6.7, Bharelnlder Repisler.

LThe Credic Oipanisabion shell provide T the
beeping and  maioderssce of the register of
shureholders  (Bharcholder Regmmier™ o
aceondeznce with Armenizn Taw, The Sharsheldor
Regliaren shall be kept by e Crodil Quesndeniion or
an indepenlent Leral entity Ticonsad serp and
maintain sherehelders regizters. The Shereho der
Register shiall cotirein dara o menber and class of
the rasued shares. cheir momingl walne. dute ef
acquisition ul the sharss by & Shancholiler, mame
and Tocalion dadiress) of cach Shaselsler, tomber
of the shares ewned by Die Sharchalder, s well gz
thair acyuiziivi veloe, the requisies of persons
Faving the pledge mghts o she shares aml sach
cthor infoamation ps may be reguired Ty A-esiyn
Lawy,

6.8, Meserve Fund.

A remerve (und equal to 13% (fiffcen peccend of
te Charler Capicl ghall be sreated Oun the profis
of The Credil Ocganizztion. The reseree Tand of £1e
Coreil Orgamzation shall be forosed by compulseny
armzl ealuctions in the groant o7 282 Fom net
profirs of (ke Coseit Organizetion oadil the fund
reaches 1552 ol s Churer Capital.

The reacrve liod may be used fo sover lossss of
the Cradit Oraamizalion. as woll as fir eliement
ot Zemenares sl rederopiion of steck af the Creda
Orgemizacion in the evenl that ne othar funds e
svitlleble, The =2seive T skall not oo wsed 5o
iy olker pumnass.

.9 Chber Funds,
The Credit Orpunizacon may carablish other fonds

28
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ARTICLE 7.
SHARE TRANSFER

7oy Transler of Shares.

Lo the cxrenl permitted By the Armenian Law, the
transfer of shares by the Sharekalders shall e
rotde aithoat m._-r hmications, “otwithararding he
fursraing, a0 sale of or ey iranster of e l':![th'I:l
rehrs to the sharss offoied [for sale andior iwnsfer
(b “Offored Sharss™) reay be sffected unless all
wier Sharchoiders or the Oredit Oresoieation
rurrile Hieir posemptinon righls fo poreliase the
Oifered  Shares undsr and in caniommir: wilh
Pasagmiph 7.2 of thoy Amiele. Any share trans’er
shail hevoms effective after the eniny theraef s
made in the Reglaren of Sharchalders of the Cred)
Degarieeton. The provisions of pangreph 2 of the
present artizle shall wlse apply 1o the pladse ol
fhares aad thein schsequent cxerution: homever,
the pledyes may reserve its ke 1o such shares
mnarcul ul whenating them to ey Mind persen.

3. Preemplion Righis,

Lach  of the Skarcholder: znd e Crodic
Urpenizarion shull have prssmption cizhls to
pucehaze CHlered Shases noaccordance witk the
Armanizn Liwe 52 w221l gy in conformity with the
Dolleraring, prronsdume:

ap thr Shareholder willing te sell o olkewise
lrunsfor all or pnrtm-n af his shames ithe
“aelling Slaueholder™ shall notife Tnowd, e
Qhe “Bale Molicw™) t:-ﬂ'cn Shurchelders which
are net sclling hair sharss ithe “Mon-Selling
Slarenoldars’ ’“l ard the Credi) Crrzranization g

by
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a price, tenms and canditions o such otfer:

ifler they raecive the Sule houee, the Moa-
Sellmer Bharcholdsis wml  the Credit
Clrgimizelion mas sverdise (e presmiptiog
tighis fo puschaze all ar poirion of e O
Bharcs [rom the Selling Shavdwler (the
“Precmption Hight™). IF more fhan ces Nor-
Gelling  Bhaeholder wish 4o owaccise heir
Precrprion Raghl, they ez parsbare shores
offtred T sule oo oa pro rata hesi: (in
proportivr. o the momber of Shares held oy
auch Won-Se o Sharchaoldersy;

the Mon-Sclling Sharelollens may exerzise
their Preerpeinn Righis by sending wriven
nuitce of acceptance of such ofter, starfng e
murnber of the Cffered Shaces chet the Snoin-
Selling Skarsholder wizler o purchase ithe
“Accentiee  Netoe), o the  Sellmgo
Eharcholder sodd the Cradit Organlonfun within
ity (300 valendar caye after reeepl of Lhe
Sale Moiee (lae “Pedormatee Pedin™;

tothe Mon-Sellng Shureholders waive thegs
preereption  cigll oor Gl to fueaish he
Awcvepranze Motee lo the Selling Shacaholdar
withm the Porforrrnge Pedod, the Sclline
Shareholder mav soll o- olheraee transfor e
DMezed shares with J"I'-II_I-' upprovel of MNaon-
Hclling Shureholders to $his] percomns oa the
evms e wereed with seeh (hmd person;
proveidaid, bl the offer prize may o be Less
than sueh prve offered to the Mon-Selns

wE.
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sharekaides, and et the bayss 72 o»
ereditwatley, socilly recponsiizle invesor witl
u opond rcputaion ang ke minded sozial
objsorves coraisteat wiih the mission of the
Tounders and che Crodit Cranin v,

Ims Artele shal’ aol apply w runstors of sharcs
o g shercholder mod ' an afMilaed ooty =eeh
#rlily bemg an otganization tha s either dircotly
or andirsetly eontnlled  amdor owned By oa
Stezrebolder ("Atfilated Foiiie'™) 623 1 direcoor,
ullver, or emploves of a Shersholder, or (3) a
direvtor, ofticer, or cmpinver of wn Aftliamcd
Fetitw,

ARIICLE 8.
SHAREHOLDERS O THE CRETNT
ORGANTZATION, THELR RICGHTS AND
OBLICATIONS

5.1, Sharcholders of the Credin Organizadon.
The Bharsholders of the Crodil Orsandzaien shall
he ivddividhnls and legal cnitics foving qugrired
shares of tbe Credic Organization by vioue of
oarneralip righle moan ordee presecbed be e
Armzaizn Law and this Charter,

The Credil Organization shall nol have mare
than 29 Ehurcholders, It there ure more than
A%, the Credit  Oreasizaton  shall  he

—=
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rentganized wlo an open [ont-atck company
ot the aumber ol Lhe Sharcholders shall be
redussd within cne year. Ciheraiae the Credi
Orpanizarion stall be lyguidated by conm

8.2 Sharelulihers® riphis.
Eraschalders of the Crsdit Orcanizetion shall heve
th folloswing: rizhis

2] W partiezpets in managomen] of lae Credi
Chipunietion pursuent o $is Chater;

o

b1 o pamizipars i e Sharsholders® Mecticg of
the Cred T Organigeiion nopersan or D% gorey
with the right 1o vole ooall issaes discussel
dariig T .'ru-el:-.l:i_11,g;

kv pecsve a written oo Denlion of the
Saureholders” Meetings wml the propesad
agends for such mestingg,

T
—

) o parlicpets im0 the managernent ol ihe
acrivities of the Credit Orzanization;

et participale o the dsmibotion of penfits oF
e Cradit Orpanizalion

[y to excrcizc procmplive rshl wdth respest o
shares:  addicnnally  issusd by the Credin
Organization  aml gharse of e Ciedin
Orgamization  offerod  for sale by other
Sharebelder’s in czeardancs wih tbe Anmenian
Taw o procedures spacificd in this Charer:

3




; 1,&1]:11 ik wplyg|ifs
L pmipnwl Fudiubrbpla
iz,

o el
| Yuspgm] ol
al L 1"||||1'-E-'|.'|.I.F.|.1|:'|_.['-"I.'Iiﬂill.lnhilh]'.l]l
o Shoobbbbpk  peaplipgh

T ook Epagg i prpona
Dol mgprod wennbon wlaplwg)s
Efii g paqa gogplt mjpy
uuneipnimn
proipiud  fumlnd amfn ol
Aadulinh pralnuly]i
| .1].'|.L|u]|1111'i,1]'_|:|' Tzl
caqmpnuwLplais o mapunndygong
ulph vhpalpuboenlhpk hben
il lpenmuphboug hloon,

TR
i

1 Foplpypt Qoogdulbpgngeut
L hapelhibEph wiepntEph L
rpyle wm dwpdidhkph

Tz Epag v st
Lo owy slmmihibn )
LLplaqragit)

S T 2y ok SR T R RTR1 AR

e qupdm B lanppui
.’ujr.|. pynud” lpghbtha woogjuanh
Atk Phimm bl wi
% 1_ L ik, danhinpraing
el 5|Jﬂ[!.hﬁt‘l.h‘l.]_‘.l. usplipm]e
Tozdbca ] [Epk

b dfmpmi il p)id,

Ttz Fomamamd i
1 dmpmmmmbp
pied la oL

i prudp bwpomnmmnjus  wyg

i t]ﬁ.&‘f_t[lqll.:

vk fimfras
guatilyp wopunfn sl

L ofEbL g prupmnl e Yol

A%

Cherrer ol B0 W00 CISC
Hagen 23 42

el to make proposals oar the Sherehoideis’
r'-TEICfI-IIt: ol the Credit ':":ll}i'l:-’lrl_i:iillil'_!-]'l_:

hy o seeh court protcelion end  challzoee
dezisions  sdupted by the Shareholders?
Mezting o the Bourd of Direcion weeozding o
¢ procedurs preseribed by (e Armeniar
Luwr,

1 should fhe Credit {rganizalion be Hquidsrad,
o raceive purt of the peopeny ol the Credt
Crgarisaiion or 1% vahie conesponding 1o the
rmher of [ully pzid-in comemon saaves held
b el Sharsholder. atter $ie sl lement writh
the craditurs and profomad shureboloers:

It oeloot members and 5o oclectad o omemser of

slective bndies o the Cradit Crganicilion:

ly o sabmil propesalz for Jiscueeion by fie
suprzrie and  other bodies  of the Credd
Lrganisiion:

T pemesive intorimation oo e sotivices of e
Credit  Organization  including i audies
Noemcial satemenis, kave zoeess to epons of
the Contollen, e Audic Cammites ol the
Toard of Dircetors, iF such iz ereaed, and
Falernul Avditor, seouunting infarmation, vnd
niher documentation as provided fie gngles
Armienin Ly end thiz Ohaster.

Tha rizhis of e Sharcholder: stared hercin are go:
eoxhanstive. Shareheldars sy exereise nther sighis
e o] by the Armonian Liw,

¥x,
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&.3. Sharelwlders” plrlirations:
Stwreholders nf e Credu Organization <5l

A Eupport e asidvines of  the  Credi

Cronizatin;

b comply with he provissons of this Clanier and
decininng nlthe Shazeholders” Meeling

exooue Al oblpubons te the  Creds
Chrpumization, “oclnling those, eonuectad witk
property participation, o well a5 pay the valoe
0 shizrey at the rate, iv e ooder and Tziner as
determoned by the fhis Cherler ane decisinn o7
T Slharsaoldara” Meeling:

peforn, all obligatinns vmler v scparats
agreemengs  eatered o with octhe  Credl
Organicsion subjeet o the  (ems and
cerlitions of such agrcements;

el nomfy the Credit Orpenizafon of wny ranstar
or plecoes of shirss or any ehanges ol ldress.

H mor dizelees any Confidential Toformmetion, as
defincd harain,

Shareholler: of the Credil Orsanizatior. miay Lave
oriter ebligalione preseribed by Ampenun Law ard
the  Shaehollers”  Meatng ol the  Credi
LChreanizetion.
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8.4, Significant Participalion in the Chacter
Capital of the Credit Orunization.

A persun dndividually or moethcr wilh acher
reiEnng related to hinvher mey. ag a recoll of one
aT - NiGwe  ITETSACrionsg,  acquirs 4 smifizenc
pertisipation i the Clarler Capital of 1he Credit
Drganizalion faat is wore than 10% of votng
shares nf the Credic Ovganivolion only wilhy (ke
DTLOE COngenr o he CBAL

ARTICTE v,
ALLOCATION OF PROFILS, DIVIDEYDS,

01, Dividends.

Tl nel predic which js left over after the nayment
At el oxes and oo necessary expenses made i
reeeiph of the profl is the propomy o the Credit
Orpanizahor which by 2 decision of  fhe
Shewhylders” Meeting shall be disimbutad s
dividend: among the Sharehnlders  anless  <he
sharcholilers Mecting evides o rejmvest sl
PTSATL int oiher gotivicies or verteres.

Lrvdends wmoy e declared and paid auartesiy
serni-amral’y (mienml or anoelly i accondymes
with the provisions of s Chemor aod  fe
Armerian Liow. All dividends pagahle by e
Lredit Cromamadon sha'l b disrributed amaong
Shaveholde-s in proporticn 1o 1he nurher of Shares
held by such Sharehelders. A decision v prymen:
el dividends, their size and form of pavmcnt, skall
he mede by the Shercheldars’ Mesr ng Ty ow
MajeTily Vet upon the rzenmmendation of (he
Fonar:d ol Directis.

Dividends skall be pad in cash wnless oo ise
spegified by oreaniuion of the Slassloldors] he
dale ot pavinent of dividends shall 5e set in the
reanlagion  of the  Sharehoidzrs, Forzion
Sharcholders zkall bove the righl (o sopaniale
dividernls m fiecly convertible currency witho
any Teshiy ems in accordunse with Armenian Law.
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2.2, Mon-Payment of Dividends.

The Credil Orgamization may mor decloe and pay
dividends [ immediatzly atter the pavment of
dividernls;

a) the Credil Oreenzacon w41 oot be able o
salisly (13 lebiities as they Decone due 1o ke
erdingry course of >usiness:

bt the Credit Orgamization™ (hanor Saplal bae

el Feen padd ug;

Gl the Cradit (hrganidion hus not bought hack a7
the sheres under the provision of Artcle 58 of
Lhe Law;

as of the time of adopling o decision na
pevaent of dividends, (ke condition of the
Credic Organizarion . i3 consisbent adth the
ngilvency (hankripte) arleria siipulated by
faw, or che Credit Orpanization wil! besore
inanlvenl (bankmapt) due o he poyveoent of
fividends: amd

el the Cradil Orgurizetions sen sssels are Less
than 15 chiarler cupital, or they will besome
ioes asa el ol dovidend pavmenr,

2

el




 AINTTIEE 14,
L HTLSL LSBT0 B ST
UL 1 LU

pagpbnh brygne ap it nith
1l | .|.|JJI1J'_|I.11'! lwnnyc by,

el alyl e nepyah
ﬂ]:IITLLl'E. aplpaghh
T Lonmvan v st
- bmpchint b Loopluyg i
tppal Shoplibhph nphoph
Fodibnsphph opealoniz’ nmh
'-_i'i::lp_ Pt w wne oo
Y Wommzp wlkaoplip
Tade luaplyug]ik
kel i1

i uimm]mmini
Jwmilith &
1 ppwiloer B dwabwlgl

danm i ShopEhlanh
i;lL'FI]'I;IJ.'iJ. 1'_1'|.1]'|‘JJ|J-11'L|||| '|_'|1,|_1_'|'_|_1:|_1_'|

pl | I rl_rl_

TIREERRR N

FouEhk) oonnyh

_ e wnmpkluh dnogmjp:

tabmmlp bwpng 1 jhindy o
I T%qu_ﬁ % LIIJ1'.rI_1_1_L:'Lh‘|‘,|,IT_|:
T i
- :;;?__1!51'1'1_1 ULy bl St
Sl hritzhn wswplo]p,
o Beatily ool B Shonbtubna
(II%{I.TIII.'IIPZ eoplangliv
LEl Funlivbinmibkpp wowli
':a']:ll_'q:l:l.'l.l'E |.1||'|.f|11'|'|',in1_1,[ E
i ':I.l.1.3!I.1.15!'|1'i'.‘[ Phlutmbmih

Cimiver o EICA L k!
Mo 2o ?

ARTICT.E 11,
MANACEMENT OF TITE CEEDLT
ORGANTIATIONN

2. The Credil Croanization shall heve  (he
Lollowding manapemer] s cuebe:

el Bharchnllers' Meepmp
b} Board nf Thieciurs

¢l Exceutive Boanl;

a1 {3cnoral THeeaior,

The mghest managing bodv of the Credic
Ciymgaion sha’l be the Sarehielders” Mesting of
the Credut Orpanization. The Tioars? ol Directors of
the Credi, Onmenizadon shall be eleged  bw
rezoiation ol the Shareholders in acconlnee wis
thiz Charter, The Lxsoylive Bosrd atd the Gensral
Lireetar shall mopoase 1he day-to-Zay opoativne of
fae Credit Orgso v

ARTICTR T,
T SHAREHOLDIES MEETING

The Shureholders”™ Moering (thy “Mesans™) is the
aoprerne poverning hedy o fhe Credit
Crgani=nlion, All Sharcholder: way paricipats in
the Rlareholders® Mesting. Members ol the Bosrd
of Threvtore and Exceutive Roard may pasticipate
amnd  fale e door at e Goviblbon of the
Shaehulders,

1.1, Anuol Shareholders' Moo,
Shareholders™ Mooting may be of two types:
aoogl and exvacolioory,  The  Anauwal
Shieholders™ Meeting shall be convened anee @
wanr pooT to July 1 The e e, toee 2nd plase
of the Meeting shall be Sized by ibe Board of
Divzetors. The first Annval Shacholilen’ Meenng
of the Crodit Chynoezaden shall he coovens:
withzn 2% reonrhs aller the end of the firs Gl
=

A2
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11.L Extraordinpry Sharcholders” Moo,

loe Lxtracrdingry Shareholders” Mectings shall bz
gunvened By he Boonl of Ditcetors o iy own
imilive or ason @ reguest of the Cooireller or
Audet comimnittee of the Bourd of Thicsions, i such
1 orestad, 0F he meremz of ihe  Credi
Urpanizztion  eguire so. The  Shassholderss)
et ar laaar N0 o the voring shaics shall huvs
the rght o request cellinge the Extracnloory
Meoring, Withm 10 daws aler the moecipt of he
s2quest o hold an Frfraonlinry Meootng he
Bnard of [Hrectors of the Credil Orammizating 2l
maks decision on holdivg or on retising o hold
sl & aneetne. The Board of Dircctars nf (e
Coredit Orgareation shall Yave (be dght oo cafiose
the roquest on kolding an Feiwrdmary Mearng
enly T the sases preseribed by the Law. The erdo
of holding an Uxtraordinesy Meslioe zhall he
detzrmined by loe Board of Thireuton: of e Credi
(rganization in aceordance will the Ammcnia
Law,

In he evonn the Sozrd of Dircolurs ol the Cradis
irramizarion does not make a dec’sTun oo kalding
wn  Latraordivay  Mesung within the  porind
spevified hovzin o snales o decision on kg to
hudid o Meating, e Bxlrordinary Mecting may be
leld &y the porsonipersons heving soboadied tha
requeat at the expense of the Cradit Organizebon.,

11.3. Shareholders® list,

The st of the Shaehulders having the rsht to
parligipate M the Meeinge shall be mede s of the
date delermmnesd by the Tean) of Dircetos of the
Credit Oraprozaion Inaceordance with Se il
zrovided in tee Shavsholders Beopigre:.

114, Matice of the Meeting.
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Wentten nocze of 1the Sharsholders” Mezrng shall
be provided o all Shaceholders ensizd moanen
the Mecting by Dusimnile, fax, mail, z2cuier or
slecironic mal posvided  Lhat teczipt of zuch
sieciony madl is conTrimed by the recipicnt, The
tedice ul the Anmual Stadhenlles' Mesang shall
Bz prooreiden] ot later thae 10 davs o advancs of
the date ol the Mesting: e oudee of the
Extraouliney  Saaccholders’ Mewtng  shull  be
provided 1 the shercholders as % in advinee a=
reasoratly possible. Lhe notics shall include the
date and place of e Macting and its proposed
agends.

1.5 Agenda,

The  Shareholiess™ Mosfng shol]l ot make
doeisione oo the issues nor neluded wm e Macting,
agenda. Lhe wgends of the Mesting shall he
approvend by the Boand, taling ine conzideration
the propsibons made By diMeenl shercholdors i
the onder preseribed by the Taw.

Amy Rhareiolder who owng ar leis) 2 pereens of
the woring sharss of the Crodit Oesamdealion skall
feve the rght o submit hisher smposals 1o e
pgenda of the Storeboleers’ Meorng as well es
proposs candideles [0 the membes af the Board
o Dirzetors avd the Contzollzr poaition not luter
lhan 30 dares prio 1o the Meeting convecstion, The
Lioerd of Directors sbal. discuss and deside
spureanes with B Armewsm Lass wheihor it owil!
ur w1l not incorporate the propasals in e agend:
ur Lhe lise of candida’es,

116, Froxy.

T o Shareholder decs ool plam to pamizisars i a
Sharchizlders” Mocting, such Saarcholder noae
is50 & wrillen prosey o anollsr Shurebolder or a
third person b be the Sharchnlder’s represeatarive
al the Sharclnliders’ Mecdnz and w0 wiele on the
Shureholder’s Bl

N
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11.7. Qrowrum.

The Maeting is eompzionn in ansa) business (e
duemum is availablel i Shaehgllen:  (ber
represenlinlives ) reprasencing more than 30% o7 the
wnting, shares of the Credic Organ’zaion ane
partizipating i the Meeane, Separase Nz of the
participams of (he Mestgng shall e propacsd
shonld the heatiog of the Credis Organization Tast
e Than nne day,

I the avent Fea the Credi) Omsenizacion Jas a sole
Sharchalder, decisions va the macers withia the
competzace of e Shorebolders” Mesting shall be
made b the zole Shareholder mowotog, withour
calling a Meating amd priveidizg @ nolice ticreof,

LB Competence ol Tbe Sharcholders' Meeting.
The Sharchelders” Mesti g s soampetence to:

@) appeoee (e Cherter of S1e Credi Svaaniealioo,
approee revized and Testated Chatar

bl muake deciziong on 1l eprsazalicn of the
Credit Chreanizatinn,

) orrske ddecisione: oo che liquidetion nf e Credi,
CHn LU, appoint a Tiuidation
eormmission, spprove the lHauidation plae, e
M, muemm, and Equidasinn halance sheels:

d1 dzterming the oymber of the Board mcimbers,
chaer them, ar lermunase Shetr poasses juie In
te expization of e lemm;




LITn U pucibrnbduliph
s kpegoun pwbuwly] oprenim.

A L radabiamiul )
Il i vzl mpdph,
mabikap, U wgn podbbnmalpl
il i ks p 1 B b
ulphhph opnenod),

wdibnnuul ) winfwimlob wpdlpgp
Liws:yjinkyon Ll TRmgnLgy
jjthm'”j"!'f' papupk s hengm]
il ey b s
:-'i-hrli:l.v.mnul.lu.ﬂ: Ty o o

Bi L4t |I|:u.|£.'||:|f[|.

Qe smgnuenai
padabinmiclph ainlohew  wealkzh
vmppegdwl,  pighwimp palod)])
L ":IEI:ELI'.L[U_U. L ennialjm] mlplihl
r*;f-"ull.[tul]mulmp_:mh hinqufg
L]k Fedblamlainkrh
?E'p-.:q'.lL[UJ"J., J_'I'Lll.l.l.lal: frmly "L1.1.'|.]'.|.q._|_l.1.1]IL|J
ﬁa{q’ﬂ’mlﬂ.]'upuﬁquﬁ e abnp
e fuael ko ¢ fuondr prodnbnmo el
| .u'uﬂ.' ﬂ"-"=II111.EI.1.1.'|1'I:I.]_'.|.'|:|.1:|.1.|_
mbntogpalpeh g sunkh
ﬁﬁq@gn.dll.

: @;'J;-h'-"]ﬁh Lyl ko i
Chpumnigeagh sinemmpmiop b b
: ﬂi:ll.:ll'.|1'.'|'.IJ'.-LF]lJ.L'|J'EJLJ1]1 "-]17-|I|_"-'|-'|d"-'l-'l1.l-|._'.||J|
Iy m:

'!l 1111|.1]]'_i_1_

darpipa hia T bpymp ws
Lfiuing  wbepEaph L Tepsopnuin
; "l;llmlIUL11]l cmpdonermput sunlpc h
Spmnimbikp g,

'i.;ll;tl'l:l.'lsllﬂlﬂl IUJJ.L'q.l'mJJ.PIZ I :|||||.'|||'|1'_\-|_|_[|'_|__I

Opr ol pl el Iy mpnwl
maphii Emn|Ewngigmm iikph,
lacsioguhalywt ha]EbohntGph.
F.'-'Iid:lJ'l.L]i_i-ﬁl].]':'El b Jmuabbkph  proojmibni
- bnnannmidp, LT Nt TN
= abrmaprdpltly] Jdomink gl
;_:"F'Ii;glfm'h phopmumdp B umapklab
%%ﬁﬁﬂ;lﬁm]*mﬂ]lhhhpﬁ sunhla

‘)

gl

k]

ki

1

Lar
y

Cltarrer ol FRCA L k!
Mgt 20l 62

delerming the maxionon oumber of fsmcd
shimes:;

deimmmne the mamber, nominal value, pe of
tie muthuriged sharss and the riglils vesled n
e dhiares:

merease the Tharsr Cepital of the Credit
Orpamizution by incicasing the penuaal vaho:
ol shores or tzauing additional shimes:

docrease lbe Chamer Capital ol e Credit
Orpanizalivn by decreasing the aominal vilus
of shares. by purckasing hy  (he  Coedi
Ciganiziion patt of the sharzs o crder o
doerease thear total mamber, el subeequent
cancellizion of the sharcs pochased by the
Crodit Crsimzi o

alect and remove the Conrraller;

delermranz e toros g coaditions  of
rrnuneratton  and  eompensulion for the
Cenentl  Divzeror and rembers  of  the

Freaulive Bourd of the Credil Crounzzaion;

appeove g external avditne

approee anaual ocemls, accouatngr halanoe
shoels, allocagen of profies sl losses of the
Credit Orpamneetion.  adopt  decisions on
paymant of dividends ang dofne the sl
therzot,  approse annuzl  resalrs of  he
operatiens nf the bmoch amd ropicaznbive
otfces of the Coalil Orpunization;
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ng) deermine  procedusss for holding  tha

gherchollers” Meaiing:

nlowpon memmandiion of
Lirectars dezide na awiderds payvmert apan
the vasalts of fitst guerter, Tall WOAL o
omths of the Snancinl year, a8 well as fhe'r
Armuunt, feom and dare of payrnan;

ol autionler e coocluzion of lasge-sealz
ransacions and relatsd pany Tansaclions as
prowidel by the Tan;

Poanerize purchase of dssucd sheres b ke
Credic Organcation in cases povided e (e
Tire::

9F vwpen  recommendstion  of the  Board  of
Trrectors devisde on splic or ennsulidetion of
Alarey:

1 determine composition of fie Bxeoutive Baerd
of the Cielit Organization:

il excraise uther powess graried to the Merting
2y Te Arrneaian Lo

1.5, ¥oting.

Wolinge ar the Sharehnliers” Pectiog 5 hasenl on
the ponciple “ene share one vaie™, Resolulions
of he Sharcholders” Mezdng ame, oxeool g
etierwise provided by f1e Ammenian Law ar this
Chamer, pusmad By oo simeole majodity of votes
belonging o the Sharcholdsrs amternng the
Sharcholder:” Moating,

Resolutiong referred o Clases Ll o2 ind n
abuove, Sall be passed by the menTs of ¥ [three
fwarthg) of voses of the Sharchulders marlicipatiog
in the Meeting,

Drevizdons on luquidarinn of the C-edit CrrgEntaiion

Lae  Boond  of
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and devrensing the Charter Capital of the Cradit
Cganizaiion by &y means shall 52 paseed by the
majnricy of ¥ e fourths) of velss of the
sharclolders participating in the Mecting, but nat
Less then 275 1w thirda) of all voting shaes of the
Credit Organicliom

1114 Shareholder resolutions without holding
a mycting.

Resulubens of the Shareholdza” Meeting may e
male wilnom holdicg @ mesting (ol sessinn of
sharchulders for disciesion  of agenda aed
resolving dssues pulowovorz) theouga a remne
voling Derigions adupted by nenns of 2 remne
ol saall kave Tzeal ellect it more than S0%. of 112
owners ub the woling sheres paCeipaed in the
vorte. Troa remots voiing the voring Lallos shal i
previded 1o the sharchnller: ac least 30 dave in
adwvanee,

Liseigiong o jseues spocifial in Clawss 1009 (2] of
o Charrer e not be adopled by 2 reeole vots,

1117, Minutes and voting resolis,

The Sharcholders” Mewrmng shall be chaired Ty e
Chalsnan of die Board of Dirsetors; Guling him,
the  persun appninted by the  Shureholdors”
Moctivg, Members of the Awdil Committee.
Contoller vx well as the members of the Soard of
Direvtor: who &re nol Shasshalders, the Crancsl
Dircctor, the deputy penersl Aveclor and ofhar
memibers ol the Excontive Board may pucicipas i
le Macting a the request of e Sharchaldeng

Uhe muinutes of loe Sharcholders hezting shall 2o
prepamed wWithin = dave affcr the Mesting, ‘s cloyes
A least In twn origimul eopies and shall be sl
I the chatreian end the secrenry of the Marling.
The mmanutas st reeerd the place umd Sme of (he
Meeling, the woel oumber of wvules held T all

A
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Shareholders whe own the voung shares, ihe
mmber  of  wotes beld by oall Skasahelders
Parnicipatme i1 the Meeting, e chaman aimd
seeiclary of the Moating, the agenda, the prncipal
opies addressed in T spesches. D8 e pat o
the ot woil the woting resulis. end the esolutions
adapred by the Maozing

tntowsmstion ragaiding the decisicns adopled by the
Aherehulders” Mosing ws well a5 woling rosulrs
snall he provided to he Shureboldois of 12e Credit
Urganiaation wichin 45 thivs utter adoprion of those
decisons.

ARTICT.F 12,
BOAKD OF DTRECLIUORS

12.1. Board of Dircetors.

The: Hourd of Thircctors ithe “Boerd") implemeots
the general maragemen. of the scivices of e
Credil Clrpunization except for the rooller: that a-

witlin the sxelusive comperencs of the Mesting or

maecs delogared 1o the Dacceniive Dourd and $ie
Chiirtman of thie Frevutive Brard purzuant o this
Uhanter or decisinns ol the Board af THrectors,

The Chieimnen of the Board  =lall meet the
qualificalions  and  professional  squirersonss
decermined by the CBAL

12,2, Kleetion of the Boeard.

The Eoerd ahall conzist of foo- members clecied b
e Aonual Sharshelders’  Meeung,
ochcveise spoeificdl in thiy Charler, by 2 majoriy

abileyy

A
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vor: of the Skarcholders parieipating i fhe
Meeling for 1 one vear oen The rights ot ihe
Sranl terminate when the neal Beard i slected by
the  Anmual  Shkarcholders: hleziing,  Cenesal
Lirectur and members ol the Frecorive Uoard of
the Credil Organization car not be mcimlers of the
Ploard of Directors:.

Aay Bourd  mernber 2 reeeloctml  upan
exgiration ol RiaTer lerm. Any Branl monle: v
fe remove! 1o the Boasd seith or wishout s
e the decision of fe Sharcioldars’ Meeting, Any
Foard mzeber may resien hum e Thourd al B}
tme oy providing o Pricd writhen oudce 1o Qe
Chutrman of the Beard, AN wocaneies in the Tuard
due o sarly reingvel e Teigimon  of (ke
member's shull e Glled T by the Sharcholden:
Mesiing, “otwiths loding AN Vasaney on ihe
Beard, as Tong 23 ¢ quonun of the Loard, oy
definel beiein, remains m alfee, the o s
wempeient to coerciz all and any ofits [inueuss,
Snarchilders of the Ciedi Orpanization vwning
10%, ¢ more of the wnring shares ws of e dute of
th jreparstion of the Shacchalders' far shel] fave
tie righl 0 appoint one monber of e Bagl
withenl elzcricn,

|r|':1}.

12}, Loard Tunctons,
The Towrd alill have (he Fllewwenz fuin ljonz:

a) dercimine e Toain greas I

CIoEni inn activiiies:
2 supervize (ke activibes o |he Tarcizernent of
the Credit Orgunizaion;

I

apreve e intemmal ogemradonal stocure af

I
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the Cradi Oroanizaron;

cenerible cnnual and special Mectings, excepr
for ezrcs spevilied in the Taw;

spprove 91e Mesiing aponda;

woprave (ke dete of prepering e I of
sharsholders eligible 1w participere i the
Meeting, ane resolve 2l those 1ms0es reliled o
the prcparaion and roplemertarnn of e
Mozting, which 12 Foand 15 author sl 1
rezalve dpcordmg o fhe provisions of the L

FrEEant cecummendatinne wothe Mestioe m
ezenidange with the Taw;

deterning oe markst price of proserly n the
ramner sipulatsd i e Tawe:

prepare croummendadtioon o fie Vieenng
recard’ng the procodie wnd coaditione of
remunzialion and compensation o the Cosdit
imganizarion's Conooller;

detzzmine fhe emooal of pevincet |y che
Latornal Auditer of the Creit Oroen oo

frepare  Tezommencadons o lhe Macrics
repanding e sive and payimenl procedure of
irtaring ynd anmal divicends;

elibee the Credil Organization’s reeemee Mg
amd uiher Zindz;

approvie dnlernal deecwments epakiding the
activitics ol marage-nen! bodies aod odicr
mmemal esulutions;
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dpprees anoual budae and buzingss plun of the
Credit Chsandzaton:

Seenle on acquiziog vatstanding skases, homls
end miher seeuritics ol the Credit Grsnization,

appuint Creneeal Lidreetor 2l uther mambecs of
the  Exceulive Board  of the Credit
Drganization, lemuirase their powers meur oo
lrre epiration of their tern .

ithe decizion on crezting a sebsidiary and un
the wmze of perdeipation of the Credi
Chygumization in i charer capital unless suck
pitlieipation 35 considersd 2 large-svals
rangaction whach iz subject o the approval of
the Sharzholders' Macting @5 specificd frv e

L

b dzefsion va carablishing branches and
represeEtive  offiees ol the  Credn
Orpanweation ol appmve  heir  incemed
regulilions:

mukz dicisien on paricipaton in (ke charter
copital of upher lzpal eatides anless such
machicipation 15 zorsidered 2 Terseezcule

ransucion Whicl: s sobjest o the apmnegl of
the Skarehalders' bdecting, Pursnant o he
[aw:

make dwetsion on partic’pslion in el

companies,  fnancial and ndusiniul LT,
vezogiatinns and rher miong of commercial
urEatizations:
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ul o appEeee aoy amd all sereemments, inclading, i
aot Timilgd o the dizposal of e Ceadi
Crganizacinn’s properiv, any loan aoracment,
the non-budzeted vmansler of mmoney. a cheek. &
draft, a loen, puaranies ur sndureement, nats,
or other Tinancial  ioslrumenl o godwice,
wxoeading the lewsl cwrency equivelan: of
Lhsll Z5.000; tranafers belwesn the Oredit
Lrpanization’s baak accou) aod aoy budpetad
aclivibies gre not incloded §g the %25.000
Vieciba e

woauflowiee e conclusion of & Tpescale
manss e i the cazey specitiad by the Toee;

wl deermine e cied)t pulicy hoe and fhe intorral
conl males, dnchadiog audit and  financial
supervision  poeedures of  tic Credi
Urganizaton avlarnend them as noocasany,

iopeacl olles msues which de Boad deerns
imgteeial fur the develppment of e Ol
Cirzanization ur which sre stipulaed &y e
Lerar and thiz Charlar,

The izsmes deloed 1o thes clause are wiflis the
cxchiive compelerce of the Beard of the Cregil
Organizcion and cenoet e delopated 1o jhe
excotive boddy excenl Jor the cazes dofined hy the
Laws.

124, Dufics and responsibilities of the Board
rrrenn e rs,
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Hemnbers of e Board muast be willing o devare
sufticient rime o cameing oar their dutes and
rezponsibilinics «Cecively, and stall be committed

b serve on the Boerd [or en extonded period of

time, Any and all members shell perfoeen their
respeclive duise horeunder in good taith and wih
that degres of care that an urdhoury praden: peror
in a bke pesition would  uge under  sTmilar
siranmzkmerz. The dirscluce shell be enntlel e
rely, i the performEnce of such durics, un
iafirialioL, - opinions,  reporls  or  RIAtCIGEls,
includ’ng Anwocial  sratemenis, 00 esach  case
prepared by ome or macs apenls or emploscos,
coungcl, public accountants or other persors
smanloyed b b Credit Orpanisalion s o mators
that the members of the Board belisve 1o 2e withia
LD pomRer’s sornpele e,

Members of The Roacd shall hewe the nehe o
uzlam are infoneation Fom e Fyaeosee Boasd
thinl lae Bozrd reasenasly deems necessary, o vt
the premines olee the business of the Credit
Crozamization is conducled, and m have aceess o
lhe Credic Cipsnizalion’s eorpoeare bouls end
THCOLCSE,

125 The Choirman of the Boord,

The Chairman ef the Board slall be elesmed, o
elozrod and dismosscd by Slareholders Mecting,
The Chairman of the Boasd ol the Oradis
Crrmizacion shall;

i) woordinare he activities of $he Duard of the
Credit Chroanizatipn

i amemble Boasd sewsions end picside puer

Fays,
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Dmphpg Dlpgoddpombs Wooekp wmigiumomood
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bmphrgp Ahppgwdpaic ojooabpp goobemjo
Eh Pmphpoa vapowgubl (Lawd S oo fmpia
(loynpdmd wiadh;  boqupg’ bofuonglo
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thin,

el nepganiee e Clmgr ol session moouses: end

d] presides oves e Sharehooders’ Meehnes:

The cenes of the Chairmmar oF tie Board shall T
exenciztd by ome of the Boerd members oo the
decizien o the Doand sheold the Chaiman of £
Foand B ateenl un smebly w perform his'her
doatics.

1Z.6. The Board Members Regiciar.

Lo Credit Crgazization 2hall Leep e segisier o
the Bosnd members i accordsne:  with  the
Armearm Law. The regiztar shall he availalida
(ke Skarsholders of the Cradit Organbacon.

12.7. Bowrd Muctings.

Reginar neetings ol ae Dourd shell ke held noo
Tess than vnee every calender guarer. Regular and
spctial waelings of the Buend shall be convencd by
the chaizman of the Board on higther iritiarive, on
the Jemund of a member of the RBoand, the
Conieeller, lae Censral Direstor or e Feoenive
Bawnl ol the Credic Orpenization.

Mectiogs of the Doand mure b2 aeld inane Iocation
in the Repuilic of Aroenie end moother coantrizs
as Zetermined Ty (Te Thoand, aod may also be kald
via telephone sonference,  videe-conference  ar
gimilar  foom of  efesicomic or o elephone
comnmutication.

128 Maligg,

Regular mwelivgs of the Board zhall be called b
the Chaitman of the Beard for hissher designec) by
giving a® Jeast five (5} cayy” aotice of the dare,
time, place, aod agenda berset w0 cach membar oF
e Boend by maill Lox, telsgram. or comail. TF the
dar or date, rime eod plice of the regular mecting
cf the Board has bean auwvounced at o previous

At
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meeling ul the Board, no neticns is meyuired. Moace
of The place, cae, and tine of a speciol meeune
shall ke aven to ezch member nf e Roan as Lo
in advasce gy renzonably possible by matl, s, or
cemail. Tonless olheowise indicetzd In the volice
therent, any and =l business muy be mansasted a2 g
gpecial mooting,

Modcz atany reetivg ol |he Board mas beowaived
by amy membeor of the Buend =icher batore, ar, o
aller uch meeting neally or in g woomg, siencd by
sush member. A momber, by bis sllendanes ao e
rgeling of the Board, sTall be desmed o have
welved notice of such mesing, eacept where e
memmhber chjects &t the heginning of the mes=dnz to
the ransaction of business because the macting iz
ool lawdully zallad o sonvensd wod docs Aot
parhicipals thereattar in she e ing

12,9 Apenda and decumenty,

For regalar Boend eod Comenizess mesrngs, e
ecemda  and assectted  marerals,  inelading
tinancial reporls angd resclutions, @il be cienlaie:)
to all membeis al Jeasl Bve (51 dawvs in advance, As
uogpeneral mile, pecsentalivns oo specitie subjesss
wil be sent to the Roand aned Conmnities members
i pevanee sa that macting lime oy be consered
and  Cleeuzzen time foasol on the mmembers'
gquestiune om the matanals, Onothose ocoezions
when the subieas mamar js oo sensiive to ot in
wihne. the prascntation will then 5o continzd 1o
the meetine. For aposia’ mesfings of the Board and
Corneillees thersof, @hie apenda and azsociares
imaterizls shall be ciroulated &3 far i advinee s
reascenably poeible.
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heonmphinig hbue 3 omlin plpusgponl
fpuan]op Danhcdwgion st Ukl epibwlp
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1LI0, Action wichout @ mecling.

Aoy zvhon whish iz regured or pormiticd o be
lkien at any meenog of the Bozrd, may be wen
withour a mzaing, witheat prior neties aed witkoo
g vore if & aonsenl or consents inoariting, selling
fth the soticn 2o tsken, shall be sigred by he
members of the Boad soositlome o quomm i
aeon ko with gsecion 12001 of they Charter, and
the writiog or writings shall be filed =it the
minutes of provesdings of e Board, A deetsion
signed o approved inowriing by members of Sic
Bnard pursuent to thiz paragiaph sholl Se oz velid
and effeciive 2x if the same bad seen made a2t a
mzeting of [he Board duiv callad and beld. Sveh a
dacigiom iy cemsist of ane or more documenes in
dencal foirn samed 1n countzrpain. Wilkon 3 davs
afer the action bus been fmken by woillen consent,
g ooy of the weillen consent shall b Jisigbuted to
those members who huve not congented o woibag.

12.11. Crodrum.

Three members of e Lioasd shall eonstie o
yuurum for the Tansaciion of business at the Goans
meelings, A mambee of the Beard may validly
pacticipels in & meating throveh the medium o
telealone condferencs, vidoo conferenee ar simils
torm af elecicomy or telophens commumcation, it
ell porsnns paclipeting in the meeling are ehis
hear andd speas, ur othersise cnmeamicats, o cach
other  thiughout  the meoting, A membar
pamizipsEing o thas way is decmel W be prezent in
pazaon il the meenne of S Boand and zhall he
ecttled oo wnie sl be countad ina guoniern,

A member of the Foanl muy oive advance wrillen
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cpmsenl oF oppositan moa peoposal 1o be acted on
il mesime of the Beard, 77 such megmber of the
Buanl 15 mot present as rhe session, comssnt or
nppeesilion 1o the proposal shall constiuie pressnce
for purposes of cetermining the existenes of o
quarsin.

12.12. Bawanrd devigsioms,

The Bozrd Jdeelainns ohall oo sdopted hy e
ety of the vores of e Rourd members presen
i ihe mesting unless orhersdse supolased by rhe
Law or thiz Chater, Fach THoasd memzer shall
barve voe vorz. iois prolibiled o ransfer the wosing
nieht urd the vote el fon one Beard member o
anviber. The Chairnae of the Boasd of the Cradic
Cmymsarion shall haive aeas foye vole,

All aun gy or decuments o Te sigred oo behalt
of the Credi] Ompemizasion whicl requine approvel
b the Heard muy be zigned by (e Ceneral
Dfvecton omly aller aperoval T the Tond

12,13, Mimutes.

Minptes shall b faken ol tbe mestngs of the
Tauerd . Lhe minutes shal’ e prepanmd watun 3 days
#ller closing of the mecting, The munutes shall he
sigped by 2l the mombers oF the Board
purtizipatng i fhe  eeline whe  shall Te
responziizle for validity of The Jdula orovided in the
rnutes Minutes of the meslings ol (e Board shall
b sanle-liept ac the Credit Oiganiznlion’s poncipal
office.
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12704, Cymnmittees of the Board of Directors,
Ceomaimii e ol Qarvang or exerziang this aythomoe
of the Beas] i the management oF the 4redi
Lirganization roiy be Jesipnated by resolution @l
adopted by & mwajeny ol lie members of tie Roanl
prewent ar & mesting @l whied a quarum is preszat
Uhe Chaismar of (he Board mas appoint ad hoe
carmmittees, hesiing: of 4 committes may he belo
writhin e calsids the Hepublic of Armenda ol may
be acld T mieans of welepaons conferenae, viden
gonterenze  or e of electronic
lelephun commnication. A majonty of tien
serving members af ey cnmmilles shall constitute
a yuurum, unless the comminze shell consiss of
twor (2] members, in which evenl wny aclion s
hie: by vmumimons conscnn, or of one 1) member, it
wihich ewent one (1) momber shall cunsont: &
yuureen; and all meazers shall be Jelvomned b oa
mAjrily wobe of T membors presan] Aciion may
Taz tirken by umy comimireze withen o meeling 1t ull
mernhens thersol consent thareto Inowriting, und the
wriring or wrilings are Sled with te inues of te
procecdings of such committee. Fach curmmmittse
shall koeo records of 155 actions, and repor] such
geriong ta the Moanl

sirilar fil

LIS Andic Cowmenitéee of the Board ol
IMirvetors.
The Bourd of Dirceteas by resolybon sdopred by a
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mjency of the Lirectors in office may designae
sl sppoint an Awdit Corozibes which sl
torglat of nor Tess than fies memters. Persone
iy e desipnared e committen merbers whe ars
ot merobers o the Moerd. At 1east ape membor of
the Audic Commines: shill be & Toancial exper
Aadit Commuttec 13 sulject to the rechon aad
wentrn! of, weluding $e decizion nn recouaizacing
of the Awdil Camtmitler membera and the gine
ercot, aml vaceneizs v the membestiz thesoef
sell e fillad by, the Boacd of Dircctors.

The Audit Cormimes #hall ool excroize Mol
suntol faeclions which ape tssorved {ur the
Controller of the Credit Chpenizacon in acrordinoe
Wil this Charter and the Arrenian Taw

ARTICLLE 13,
THE EXECTTIVE BOARD

Lhe  day-lo-day  aciiviiess  of (ke Credd
Licganisation shall be omanaged B the Cencral
Lyrecton of [ae Cradit Chyevmizaron Iozether wich
‘ae Exceutive Board. The Senera? THreclor aad the
Lxeeutive Toard of e Crsdit Oreanizgnon shal
report o the Board of Dicetos snd te the
Sharzholiers” Meating.

131, Composition of the Feecnlive Board

The Faecurrve Boorg 5 a colleeial exeourive Tandy
of the Credit (rganizatzon. The General Direclor,
tie Chiet Finascial Officss and the  Chiel
Orpeeationa, Offer shall be the desionarsd ex
nffizio members o the Breculive Board, The
solposibon of the Lxecemive ligard can be
changel Zom e jo ome By the decision af (he
Board of Irectors. The General Dirsclor shall b
the chalr of the Excouiive Board and shall he
responsicle for iy activiry.

The contracts with the Oepsmal Diecior and
Faegutive Brand membars shocld be onel by tha
Cheizmen of the Board  of Lircctons,  umlesy
mombers  of  the  lmoewsive  Uosrd  shall  se
e played by the Shareholder avd shall g2t in thei-

L:_.-' 'r_f:'
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cupacitics as otficers of by Credr Onenczation

gnder Mammgemeat of secondment  contaer
hetwesn e Coedit Ovpamization snd suck

Slareaoldar.

The General THeegwor and the other Facenljve
Boad members shild mest the cualiticetions and
pefessiomz] rrquiements deternined by the CHA

13.5. "I-'Tt':l,'lj_ngs af the 12xecutive Boucd,

I3 Exesulive Bozrd shall meer wpolure o
teruss e wpe-to-day aeuvitics of the Crodit
Organization, Lecizions of the Execulive Board
shall be ke by an aTmelve vote of o Moy
ul the menbess chorend, No dec'sions of the
Fugrutive Boerd cen he ke wiboul an
aflirmanyve vole of the (reneral Dirsoror,

The Basourtve Roand shall act oo the basis of e
repilaliom approved  inoacconlimes  wirth thes
Charter, Buch regalation s3all detormine  the
povecire of beldmg mestings  and adopung
deisizions of fhe Luecurive Rody,

123, Competence of 1he Executive Board.
The Excoutive Bozrd of e Credit CirenLzation
sitall eoecreize the tollomesing funetinns:

gl prepare and ecommend foe spproval m e
Boand of Dheclors the intenal organizativmal
Attelure of the Crsant Crzanielion:

b1 prepers and veeormend oo approval o he
Brare ke ennua’ budget and Business plan of
the Crscit Cirpsnd zalion:

KE
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Clizimtar af FIVCS (s o
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sunduet the day-to-tey opemionz aml ol
s ivatics of the Cradil Orpenison, inchishne
ngrotaticn and eooclusion of wrectien s,
subjser to approval as s he reyuirad Tiv iz
Charter %o the Shaseholders’ Mesting or |he
Linard of Directors,

Miske dezisinne related o opersnnnel uzloatin,
Azalgmmert ard ratrainment, develop, apsive
A, whel neveszary mecommend o appoval
by the Roard of Dieecoms selacy strocties,
neeatives and menchil pling fur the Cral
Clrgamization s emplnyees:

ppaint managers of brameh and ceproseni fve
ullizes of the Cradit Onmenizaion

bl intenal weguletions wnd repalaions on
branch and representacve olfices of the Cradic
Ureariz:tion for the approval of the Ruurd of
Lirecteas;

recuzumend e the Boord for approval e
finds of soiviees and  cemving  our now
mansaciions  and  activilies by che Credd
Drpanicalion witin the framewark of this
Chacer and in fnherance of the oljectives of
the Credic Organi sirton;

determire  the  terms and gonditions  of
PrvIding vredits and loaring [iods By the
Cradil Organivalion &3 well 22 the rass fr ke

o2
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gervicos pruvided by rthe O rscit Ui zalion:

1) prepare menthly wepurs on kay asperls of fic
Crodi Ormmizatinn's businsss aperlions and
pregenl fese rapots o the Boerd ol Thireroors:

11 make Jecisions on ather simiticant oaers of
the Credil Ormanization s operations,

Thee Lxevueiee Roard may cxcroise othar sowers
definel by e Areman Lew aud the cogalanion
an the Exscutive Boar,

ARTLICLE 14,
GEMERAL DIRECTOR AND (FI'HER
QEFICERS OF THE CREDLL
ORCGANLLATION

14,1, General Direcrar.

The CGeneral Thireclor shall be the heal of the
Freseuttve Branl amd shall T apmamtzd fon o peeo-
¥oar lemm by the Sharehalders’ Mesung wpon (he
reesnunendation o the Beard of Dircctois as
proscided herein,

The Gengeal Directur shell be the hiphest rarking
full lime officer e cherge of toplemeorting e
policy ol the Credil Orgenizaius g2 reapons e
for it uperationg. The Geperal Taies lor shall acl on
behalf af the Crodit Ohpandzaton sillou a poer
ol amornes, and I particular shull:

ap dizpose  of cthe  properm o ke Credi

Carganisiion;

by oater inbe ansacrions and exesnle contraots,
including lobor cnatrucs, an beful of the
wradit Orpamizetion i pecordanes wila tha

ey
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rruvasioms of this Coarter;

e represent the Cradil Organization 0 the
relarinng wih the govornnen! und anencics o
the Republic of Armenia us well 23 with
arganzaioms, beral citities sod mdividua’s o
the Republic of Armecnia arnd abroad:

d}  tssue powers of adumevs tooacr or hehall of
e Credi Orpativion:

el issue  cmereen. omlers.  give  ceepelling
eloicion: o the slf membes  and
eraployesy, und moriter lhe way thew o
implemened;

£ hie und dismiss emplovees of rhe Cresdit

Oivganizition:

apply employment incendves and  bepeis
appruved By the Frecuive Board as well w2z
ipose  dissiplicary messoes on the
empluyees of the Cradil Oresnizarion,

cusue thal  sxpenditees of  thr Crali
Orgarization aze within the approved budp s,

)

i1 vxener othar powers nz defioed by the
Avrnemian Law aml the Regulation on e
Faecuiys Boord.

The General Dhosciue shall give leadershp o the
Cradit Organization: thoough deselnping both shor
gl lomg-range objeciives. plans el policies
appoval  of the Feard of Tiesiors  endias
slaseholders” Meting, wmd theough irnplementiaz
and roaiclammng e asproves polizics.




e

IJU._.|.|||'.'.||.I'|1_1.|TI1. |J._ _|-|i|11.||-r|, Ll.
prnupablwbin pym Giknp, [y b Tl
hwwmemlad - pwnwpolpeimpmibkpn f
e wAlpm b gabg
wphmlbo Lhpngim]:

.Ii i I'|1I1'|'I:I1'|_'|_:

142, Hhunjop Fpinuinlmib It
gt lpabh whopEbbkpp:

R T T 11"_|_|_'|_1_1,1‘_"i_'-11'.|.1:| plaiglar Tmh
Hlonfnt prbubonlnh T gnibuniwl .ol
wbapLibhLpl wquinuiw ok pnlikapn
1.11.'.IJ:|.1J.1.1:"_'|.|_1'|.L|J L% Si'ﬂph'i_l'ijip.p Jurzhpn]:
Lemplpg bad, Ll sk cmhowinaof
Enepliidsh hnphpygph Yo, TI11
amblmbnfned hk Sl
e yapyngmul Shoadop wbepla]
TTTTRETE

143, Mupnnfononn widmbg Juppmgbh
hwhnimghppn:

mlrmghi Tpgunal bpognupyub
upLsnniiuamp mbhdskop wupunmlnp Ea
yrphs] rmpbpndaplt. Bikm] ezl
bugdwllrapmpnni masbphg:

LN U 15
AL LTSS RIS L
LT PLEL R UL | B TLEITTNH AR T

151, TFmgnh qopénunn jpp:

Flupulyu i Yoy Epayngeyacl woe ok
gupdrnnny R b bwdw oo ih hkanlyoyg
kanmigplnbzn.

u HLpuanmgn,
Fl Lappal wogfen,
q1  Tipinmphl wogfoo:

5.2, HlLpuinmgnnp:

Lepuinmgngp bknhoul  E
Junphahbpympnat I map il
uwmdpibop]e apmronfikpp Quowominip b
o oy Lhpaety} orabpllp],
fmbnliwlwpghiph i bunginpumrikpk
apuimigtiplh bwanwpoun Swaplaghh
oy s a b Topdhg: sLEpawagegp
bpwingiplod £ Buatiladsbpk dnryr [
hnrung Lplp wmrajif andljnm:
'-U.[|I11.r il iy H TR e R, :]:uhﬁmbul.ul._uh

Gk

n
9

Comrvey o EIRATA L0 E 80
Mo 290 i 42

14.7. Chicf Finamclal spd Chict Operational
OMlivers.

The members of the Fxeculive Board, Chiel
Firsocia! and Chicf Chpzcalicnal Offcorz, shall
have suvh respongibilivies as leleromes by the
Board of Thieslors or ¥ not an determinad, by fac
Craneral Threclor of the Cradit Ciganiaalion

14.3. Cnde of Clonduct of the Officers.

(Hficars of (b Credic Oreanizaion shall wer 1m
cood faith ad o (ke best intoresrs of (ke Crsdit
Chemanizaticn.

ARTICLE I
FINANCIAL COXNTROM.S

121, Andit Fooetan.

The Credit Chipundsaien shall have o Bllow:ng
structure e e gudit fimetion:

ap Controllsrn
51 Intmngl Awdi
¢l Lixterral auddin

13.2. Cnntraller,

Contller shall momio: the inplemeniaton of the
cecizions ol the managomait lunlies of the Cradit
Larganization ol ensime that Credit Orgarivgtion. is
i complizne: willh applivable laws, resnlaons
v standards, The Condroler shall be appoinlel by
the Shurcholdors’ Meelivg [or o threc-vem temn
il shill kavee financial experenoe and copenise
flembers of the Boand of Directars ard Froouve
Baouzd of the Crodil Ormantestion may me he
apzoanted us e Conrroller

The Credi Organizarion’s operations shall Ta
sabject o review by the Coalroller who zhall




npnpennd wepi el opd T glenlc gl
mhonhught Ququslbpympnl Suopluubph
finphprh b odwpmmpmb whoonibbpp kb
Ty oo Befoon Il Sk

Hmplynpl
ynpimuihnipnihp

YrpbwlyLo oo

1 bpannigynd 1.
np: wnmmgmd |
Tpmepibpoymupnzi
bhihumintnbumlpui qupdan L Lo ppnh
mpmriipthinp. wnougod L
Ty bpyymupnsi
lll'll'lll'lllli.-lulll I-‘!'_||||1"'

Shponmengh hnmdag,
wplyg i

RITFTRA TR
“laaplyu
Dhiraimninbumiput
plafadpuln wvmdbnimprudp’  gubiljognd
dumfwined,  Padbbnbpiph  dogoede el
Sueplilpl Junphpnh opopbodz, piagko
Sl kg hl TpnpleLipmmpnain
pluplyns pndimnmibph wnofuql 10%-)
tmpmlrinn by Fudiknhnog
iFnadilanbpimhl yuhubyng:

ol omempkne Rhpagpnnd
-|._L]'.| uu1|||l.|_||||_1.- ]lrlul_l_] 1T I; 1:;J'.|.1_1;L11.1;'|_
hunlpayan Qo Lo ppob,  fapokinho

theaimedmnkph b obpjugwgon gun s il
qupdinuloeprpnhip 1_'|'|_'_.—_|_1,1'|'_\-'|_'.'!'_'_1_'|_'| mbhpurizn
crllpaguis mupkr h
(RRTTTATRTRRRY i8R e vyl ki HLprungeep
g fLn 1 Padilankpbph weel:

LI s,

154 Lkpphh wmighan:

"'-|._1.'J.J_'|.|.11.1;:J_'|.'Ll '__JJ-:'ILI'.||'||'|.Ir|||||1'.'|:|-]1;_'|_'i_1_ ij_h]j'm]_u',
nutnbnbdms yuhwbebiph eonmpmain
wapubmfonin  JhpmbubEm Gogoeedyng
ka1 Wapphin womn (sllpp]d
izl Tlppph wmghnp boempood L
ahnlyur gopinucog plloag.

LT AR T el W U (LY
Moyee 2id i 62

gl the mmulls of the sooual  Anencial
perlurmanee, fnaocial sctivibies of the Credi
Ot salion sither on 138 0w initiative &t dny tine
27 baged omoa decsion of the Saarchelders’
Meelog or Boacd of Dicectors, a5 wel @ at the
mguesl of the Skazeholden=) owmen(z] of ar loas:
10 of fae wvading shares ot the Crodic
Orzamizetion.

I pectormoing Inspecticng the Conirallze shall bevs
aevess o sl noocazary docuimcors, madsrizls, oo
explimalions conceming the financial activities of
the: Credit  Orgramizetion.  itm branches ansd
epresenlalive offives. The Conoeoller shall be
pecountible o the Sharchalders.

133, Loternal Audit.
Tl mlecoul audit 'leemal  Audie™ shall se
catablished] L ovemcs e compliance  ad

assumoee nshon witkin the Credt Oezanizaiion
The Inermul Audiz shall perfoom the follwwine
Loz o
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U the Credic Organdcation, un profiasioml
1..Iu1 Yoot iy m-]:-lnwn.a. oo the cisss of alse
of suthoricy by the alfcers of e Credi
Ceganization,

)

I

A completon of ks review, provide
conclusions and  recommendations to Sl
Conireller, the Uxecurive Board aml the Audii
Connmithe of the Board nl Direetois, it seoh is
extatlished pusauent to fhis Churrer;

a

cther functons .af,‘a-.u: ated with the inlermal
revienw aond audit o7 the Cradil Organizalivn s
aclivity.

uerari iy

Inz. =~

19 Twemal  Auait shwall he
responsiole o fhe FINCA  lotemariool,
Beclonal Aaditer and adeinisirativ 2le remans g
e Generl Dircciar of e Credit CIrmizacing,
Loe Toternal Audic shall ke -._J_'-:u.lnt-ar;J-: ko the
Comtroler und the Aadit Conurcttoe al e Bozil
of Ditesinzs, iF seeh 35 estahlshed mos i to this
Charter.  Mepoting  shall  be  eoaducied i
aecotdance with the  ivternal  polices  and
proczduies ol the Cradic Oreanication.

13.4. External Audi,

As reqiiced onder the Anenian Lz, anr a0 srminzl
basis, the aciiviiy of the Credit [ emzzarion uh.|J_|
2 Sulgect o vevies By an extemel an ditar, L, om
mdeperdent  aull  arganieton |L-:,m5:.‘a.. in
Artrcais o enoduyt sueh eviews and othomwise
achoricel b proside andit repens v sccordanes
with the Sumnenian <|u:a:-1.1n*| i standanly wmd TAS
(e " Bxternul Auditge™),

&
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ARTICLE 16,
BOOKS, RECORDS, ACCOUTN TING AND
REMIRTING OF TIE CREDIT
CRGANTZEATION

bel.  Record-Keeping.

Members ol e Uxecutive RBoard of the Credi
Lrgarization  responsible  for  preparaion ang
mannienans: of greounts and fnaocial records abs |
bear rezpoewibilite far e asulbenticioe of ihe
mformation conbamed in the acoountz, S e
vnd  zafr sond-kesping 0 dovumentere and
electronic foin, pe required by the Arnenian Las,
aned for timely submssion of pe o and anmal
(mumeizl  and  olher repors of  the  Cradit
Onmamizacon o the CBA, Boasd of Ldrecrnis,
Shureholders and uiher relevan: auiberties of the
Republie of Avnemy, The Credic Oogunizatior
ahall keep its conpearle records at il reEstars

a.d.d.u:aa.

Fingneisl - pecerds,  sialisical  aceouating  ond
pericdic finpneial repmts shll be sropared aed, w
the cxfent requirad, subwnilled oo de CHA and
ool vutopetent governmental autiorices aod o
the Tioard of Direclors and the Shoeholders
Mocting  m  oerfoonily wath dhis Chastes,
accourting prooipics mardaled by the Arrnenian
Lawe and TAS.  The Credil Orpenization shal,
rewidlarty aubieeii (o the CBA [l other suthorities
m aceordanc: wilh e Asmenmn Law) sl
reports and ielypmoeton &3 the CRA (or ancther
dusheTite] iy neoue,
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162, Chrremcy.

Lhe Credit Ocgarizetion's Goancial resulis shall e
slatzd I AMIY  Coneocy convaesions shal’ be
recorded 10 sreordance sith the Aseendan Law
amal sound avcounting prineiples. The Credit
Orgamization e meintain o pazallel so of boals
in TS Dollais o gther frcian summencics, ay shall
e Jeternined Ty the Board of Thireciors.

X Viseal
Repery,

The fiseal vear of e Credit Chpnizasion =lal] be
the calendar veer (Tanoary | - Devember 315, e
il repost of the Credit Ovganization shall be
waproen] by the Avmal Sharaholders' Mesting

Year and  Apousl Fhaociul

. Sharelnlders Access (o the Credit
Organizalion’s Recnrgds,

Ihe Credit Organization shell ensure gt ihe
Sharcholders wnd roembers  of he  Board il
Direernes shall  Tave  goocss fo the  Credil
Urganicalion toracls gad shal’ provide enpies
theraot wpun requesl.

ARIICLE 7,
SURTMYISIONS AND SURSIDIARIFS OF

-

ZHE
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THE CRETNT ORGANIZATION

101, Estnblishimeni oif
Representalive (Mfiees,

The Cradit Organization may eelablizh, zither Tn
the Repollic of Aqvenia or abroad, bomek and
Iepresentative afizes (kut arc aol lecal rotites, Tn
st F ey ene cslshlished nothe Fepuszlic of
Armeniy they zhall be zhic o oporale aftsr
registration with the CHA and in vase it they arc
toncled abroad they may T cpeaal and apesae in
aeeordanse with the Liws ol such ather courtr es
Uhe Credil Oveaniesiom shall apprnee reenlations
o i85 Psch a0 veprosentalive offices where Qe
Ponwers and hquiclillon prouess sha'l be defines,
Vhe opening, egisretion and liguidadon ol the
brancl und remessntative officos of the Cresfit
Urzanizalion shall be cairied out in agzardsnee
wilh @i provedare detined by the A imenian Tow
ang? this Cliprier,

Branches and representative olifices nf (e Cradi
Cryunizanon shall operac o the e of The
Credit Organmzetion in acesndmnes wil, thie prvasir
Rranbed By the latter The Credi Lirgani-nlicn 2hall
b pesponsit:le for the aouvite of it2 Srarehes and
representacive offices,  The  brasch  and
Tentesentative olficss shal cary cut fmaocial
mrangi0as i pecordacce with the Anierigg Law
[either m AMD or in [oreig CUITeNGies ), this
Charler and the charter of the celevant beageh o
represenmtive nfllico.

Branches atnrl

17.2
the Credit Oveanication.

The Credit Organizanon shall have the follirwing
branches, whick shall beocine opzrational from the
dale of their resdztration with the CBA

Liranches and Reprisentative Cffices of

Lo
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#] VINCA Yercvan Rranel, 375032, Yerovan
Azubkir Diszicn. 0 Raghramyan Strese;

by FTMCA Vanuczor Branch, 3772050, Yamadzor

(T snaced, 2801 Lasavorich Strecr;

vl FIMNCA  Cryomwi RBranch, 300508, Gueari
[Ehirala marz), 274 Al Sipeet;
G FTNCA Lewan Branch, 377280, Lj#van

CTavushi mars), 4 Ganin Soect.

173, Fsinblishmenot of a enhsidiare.

The Ciedit Orgareation may earablish, eiller in
the Republic of Ammenw or abmed, legsl enity
subsidiarizz oo niherwise pacticipars ia Sem. Toohe
CVENT 'I!hﬂ}' ares Mwngded m (he H:‘:'.l'l'nh:n-z af Adrmena
laey should he registersd in accordance wih e
procedurs proceribed Sy by Anmenian [as @od if
thew are fpurnded aboal they should be registeed
tn pcindancs wirh the provedure prescrilcd Ty the
by ol sueh oticr contiies,

ARTLCLE 18,
BECQRGANTEATION AND LIQUIDATION
OF THE CRETHT ORGANIZATION

18.1.  RKourranization.

The Credil Orpumizaton may 5= meerpenized
wolanlarily by g dezizion of the Sharekolders in
gooordance wilh Armenian law. Recnsmislion
zhall take plice in the fomn of e, aopoisioon,
division, cparation or nstormation. Tn e everl
ol reorganmizaticn, the righis aad ebligacinong ol ithe
Urmiit Organizaticons shell be tmensforred o il
SUGUBEECTIE) and aagianae]s,

-~
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15,2, Liguidatioo.

Liguidation of the Credit Organizaton hall result
i pevoralion oF its lloense toooperate os @ crodit
arpaniation  and  temmioetion of  the  Ciedit
Ommaniinn '3 existence w5 logal eniity, The Credt
Cmenaneating ghall m lgoidated 25 tolowe

at By oorder wl @ clevant count of arbimalor
cmpowens] o grant such weler pursumnl Lo
Armnenten L

o1 by oa degision of the Yharshaldens wrich prior
consent of the CBA: or

¢1 i oather grounds stipulatsd by the Anmendn
law,

n ke ewent of insolvency o benkreplyy, fh2
Credil  Organizgtion shall be  lgualsted o
peronlancs with the jpsolvenay (bunkropley laws
ol the Topnallic of Acooenia,

183, Liguidaton Commissien.

Liguidetion of the Credil Qrganiration oo il
initiative of the Credit Orgonicadnons Sharsheldas
alizll e execoted in accendvnce with the Amendi
low umd with the pmor consent of the C7AL
Liguidaiion of the Credi Urpanization sball S
curded] s B the  Tauidation  cotmrmcssion
chereivafter the  “Lwoeidation Cumrenission”™]
appairtad by the Shancholdars moaccondanes wita
the Armenian Liw, and, in case ol Fyoidation 2y ¢
Tadicial deciston, by the Liguidation Comrrmissic
sppoineed oy e zour. The  Liguidation
Commissien sbould comprize of ol lezst 3 pemsons.
The Ligudation Commission sball apprase ke
assets of e Crodit Oogavieation, voveal il
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ltubilides, make selllements in relatinn thecelu, ans
draver up and 2cheoit o Lguadation Balanes sheel tor
uppraval to e Shareolders.

144, Tiguidulion Froceduore.

The Fquidaton of tae Cradit Osacisalion shell be
varrizd ot e gocordance with the lgewaden
Procedure appwowed by che Sharcholders aned (he
Armenian law.

The lerm for submitting rreditors” demands =lal]
b sel fucla in the anncuncenenr o the Iiguidaricn
af the Credit Orgenization (o be peblishad in the
Dewspupers in accondance with the smcedie
Jelmesd by e Armeaian Lpw,

The Credit {rganization shull be deomad 1o be
lipnicfatedd aticr appooesl of the repont of the
Liquicdiivn Commiszion o s acuvities by the
CRA. Welevunt records shall be mmade 10 tae Cred'r
Drganivitions regwistry a2 the 1A wnd wirth the
Stare Regisier of Legal Fotities un the licvidating
of the Credil Orimization,

148.5.  Thistribolivn,

I the cwent ol the dquidation of the Credi
Urgarizetion. &l ol 1l finds, isclaling the
provesds roecivad  from the  alicnation of  (he
prozecly of the Crodil Ooganization, shall be geed
b setisfy derands of the eroditors of the Credis
Urramizacion i sequence  prese e by the
Armmenian Taw. The balencs shall = disimbused
szony the Bharcholders of the Credit Oreaninon
meoa segquence proscrited by e Annentar L in
[wepnrion to e numher, [vpe and class of 1eir
Huares,
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ARTICT.E 14,
MISCTLLANEOTS PROVISIONS

18,1, Confideniind Informal oo,

The Sharcholders: acknowledps (has it may need
0 disclosz o the Credit Organivation. or the Credit
Chreunization may have a need W dizzlose o the
Sharzholdss cenain eommencal ssorems, e
b, technical,  Anancial,  cormeoercial  aedoor
husinssz informativn of a frieale o conSdenil
naruee Jhe “Confideciial nformativa ™ Providesd
that T Shureholder complies wifl e sreadar
comtitvwens ke coder  other  ereements
alircing the discloanre of suek inforosbon. the
Shzcholder shall cnsare thet it subsidisries,
dircciors, officors, apents. end  pegsonoel koop
confideniial  the Cortidendal  [nlormaticn
pomaining b the Credil Orzanization, snd the
Crodit Clmgumization sholl  cnmare hy, i
gubsidiaries.  dirscrors, oflicers.  apency.  urd
perionnzl  keep  confidenual the  Coafdential
Intorraarion perta ning tr (ke Sharcholler, and
muatlee 0o wse Pereot unleas perrtted in w Ting by
Fie ovenner nf the Confidential Tnformarion.

192, Correspondence.

Ay cormespomlence to be o omade  boowcon Lhe
Uredil Dzganization and fra Sharebolders shall be
in writmg i English and, if LECEEEATY,
Armenian und sigred by o persan serdime sueh
correspomlenee, Suck  nmoties and  other
samespendence shall be deemad 1o hive been duly
given o mds when by delivered; () 1w band
with teceipl confirmation; (b by teles, Dosimile
ot of  vansmussion  with  receips
vomhrnation: or {g] by cxpress meil: proviged thar
tuch motice or communication 1s zen: 4t such

ey
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party’s  addrezs spectied in the  Sharchalide
Rrapisier. Tha notice shall be deermed Ly be reegived
and  eflectve as of he dare of Qg cecoipr
confinnalivn. The Sherchelder may seecily uny
ather address for reecipt of suck docunenls or
vemespaidence by nifyme the Ot
Urganization thereof, which iznformation shool) be
mamediate’y  meorpormed in the Sheeholder
Fegiztar:

1.3, Goverwior Law and Arbitration.

Ihas Charer shall be ooverned by, and shall he
vonstucd] o wecordance with, dhe laws of Lhe
Bepoblic ol Armeniz,  wilhour tepasd o (he
principles of sonfiet of Taw  Premsip

Whenever any dispute arfacs belwesn the Creli
Crgimizstion on the one band ol emy of s
Sharcholders, fheir executors, adeiwisisnsors o
assipgns on the other hand touching the mue irtza
of cunslruction o the mvidenes o sonssguenecs of
this Cherrer, tchivg anything done or excoutal,
oroilbed e suffered mopursuanee of the Armcinias
Cawe, or touching sny sreach or allepsd breach m
etherwise relating o the premises or to any
ardinanee afteeting the Credit Oreanizadon o
any of the atfaies of the Credn Organisniion, sck
ditterence shall be z28led by arbitation by g smeie
arbitrator,  whizk  2lall  be  eonducied  in
Washingiue, DUC porsuanl 1o the then prevaiing
Intenations] Arbimation Tules of the Amscioen
Arhiretion  Assoviation. Arny  urbimal  awears
restLing fron arbitmetion may be enforecd Tre any
vourt af eompelenl msdiccon,  Loch party shell
besr its oar costs, imelading bul ot limited o
attorness” fees, of arbivation and any iitigation
‘hercon.

il
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19.4. Ubgminbjhomehp b podhblbp)
YEpbwgplpp:

oyl F it poipnl oy
iy e wihsnk k. i
Hubnbun il gk wguab oy qpouphg. L
unui Torbnbwapromual vkly bud T poik
e praknh i) kpmpmip
wbltpwplympaibp 3 wggool ol
Jubnlwgprewpnl dbwged grogehkph
e Epneapeds Tand Ghpoapl b ppech o
Tive i Hanbwg et Lk WET] Ui’
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%4, meverability nnd Scction MWeadings.
Cach of the pinvisions of the prescin Clasler 1s
severible from cvery olher proviginn of the presen:

Cigmer and the Tnvalidiy or wnenfecesbiliy ot

Y 0OE or mere snvizions of the piosen) Chaner
shitll mot ut¥eet the validity or entorecabilice o e
PRI provisiona of the present Chater. The
aCTiOn Dedines conta’ned in lhe presant Oharler
arz fow peferenee purpnges only and shall nor af T
I &y wiy T mearing or mempretatdon nf fie
prresenl harter.

19,5, Luproage.

The present Charter 3 made and excouted i sy
Brgliz] amd s1x Armenizn IJ'LEL‘DHJ_E,_ Inthe everl ol
Em Inconsislency, the Acsdan version sl
provail amd e Lrpliah wversicn shall be encrecied
and amcinle] accordinely porsua to g mrocadure
sut forth in the preseat Charter,

Fx
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