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1. Main Concepts Used in the Charter

Company shall mean,,ROe Capital,, open joint stock company.

Meeting shall mean the general rneeting of shareholders of the company.

Annual Meeting shall mean the annual general meeting of shareholders of the Company.

Board shall mean the Board of Directors of the Company.

CEO shall mean the Chief Executive Officel r.vho is the sole executive bocl1, s11h.
Company.

rnternal Audit shall mean the independent internal audit unit.

Charter shall mean the Charter of the Company,

code shall mean the civil code of the Republic of Armenia.

Law shall mean the Law of the Republic of Armenia "On Joint Stock Cornpanies.,,

central Bank shall mean the central Bank of the Republic of Armenia.

2, General Provisions

2'1' "RoQ Capital" open joint stock company is a business entity considered a cornrnercial
organization, the charter capital of which consists of a certain number of shares certifl,ing
the constitutive rights of shareholclers toward the Company. A shareholder has the rig6t toalienate their shares without the consent.of the cornpuny,. oit,.r" ;h;;;;;1;;;.. il. cornpa,r,
is a legal entity and possesses property that is r.purut.d from the property of itsshareholciers
and accounted for on its_own independent balance sheet, on os,oq.zoia the extraordinary
general meeting of sharehold"rs of co*pany decided to change th.;".p;;ri, nr*" f,.on.,
"ARMBROK" OJSC to "ROe Capital,,bfSC.

on 31 '03'2021, the extraordinary general meeting of shareholders of the Cornpany decideclto change the company's narne from,,ARMENBROK,,oJSC to ,.ARMBROK,,OJSC.

The Company is the legal successor of "CAPITAL INVESTTMENTS,, closecljoint stockcompany (registered by the Decision No. 123 oo< u of the Board of the Ceritr.at Bank ofArmenia dated2T '06.2008, registration number: 6) pursuant to the deed of transfer (nerger),

The cornpany was established through the merger of "ARMENBROI(,, open joint stockcompany (registered by the Kentron teritorial depaftment of the state rcgistry of legalentities of the Republic of Armenia 
_o1_zl_,0!200{i, registration number; z"so.t:o .06749,certificate: 03 A 079494) and "MASTER CAPITAL;'tiiriteo liabiliry "";pd (regisreredby the Shengavitterrilorill departrnent of the state registry of legal .rtiti.r'oiite Republicof Armenia on04.07,2008, registration number:26911t0.0:sto, certificate: 03 A 0s15g7)

and is their legal successor in accordance with the deeds of transfer.
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in Armenian, full: "ff,O€ quqlrmul" ptug pudhhmfrpulutr ptr\hpnrpjnrtr;

in Armenian, briefi "fLnP Ltuqlrtnuf'trtrC;

in Russian, full: orxplrroe aKuHoHepHoe o6u1ec'rro (POK Kannrar>;

in Russian, brief: OAO (POI( Kanural>;

in English, full: "ROQ Capital" open joint stock company;

in English, brief: "ROQ Capital" OJSC.

Z.ll. The registered office and postal address of the Companyis:39HanrapetutyanStreet0010

Yerevan, Republic of Armenia.

3. Otljectives and Scope of the Company's Activity

3.1. The Company was established to gain profit from business.

3.2. The main activity of the Company is provision of investment services.

3.3. The Company may carry out any activity that is not prohibited by the Law of Republic of
Armenia "On Securities Market".

3.4, The Company's rights can be restricted only in cases, and pursuant to the procedure,

established by Law.

4. Legal status, Rights and Liabilities of the Company

4.1. The Company is a legal entity operating as a commercial organization. The Company is

entitled to have its own separate property and shall bear responsibility for its obligations

with all its property. The Company is entitled to conclude contracts, acquire or exercise

property or perional non-property rights, bear liabilities, act as a plaintiff or a defendant in

court.

The Company has its own separate balance sheet and may open accounts at the banks of the

Republic of Armenia or other countries, in local and foreign currencies, as defined by the

Law,

4.2. The Cornpany has the right to allocate its shares through both open and closed subscription

and to cairy out their public sale in accordance with the Law and other legal acts.

4.3. Except for the cases provided under the Code, the Law of the Republic of Armenia "On

Securities Market", the Law, and other laws, the Company may be a founder (shareholder) of

5.

5.1.

another company (including subsidiary and dependent companies).

Separate Subdivisions, Subsidiaries, and Dependent Companies

Pursuant to the provisions of this Charter, the Code, the Law, and other legal acts, the

Company rnuy .itublish separate subdivisions (branches and representative offices) both

within aird oulside the Republic of Armenia. The separate subsidiaries and institutions ofthe
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6.3.

charter and registering them in the manner prescribed by the Law of the Republic of Armenia

'iOn the Securities Market" and other legal acts'

The company may change the size of its charter capital by a. decision of the Meeting' which

shall enter into force for third parties rrorn irr. *oment of making relevant amendments to the

Charter and registering them in the mann..;;;;tib"d by the Law of the Republic of Armenia

"On the Securilies Market" and other legal acts'

6.3.1. Increasing the Company's charter capital:

TheCompany,schartercapitalmaybeincreasedbyincreasingthenominalvalueoftheshares

"r.iio 
ptaced or through distribution ofadditional of shares'

Owners of the Company's securities granting the right-to acquire shares have a preemptive

right to do so in pr"'p#i", i" ir,"i. rr;oirg,i.rr;;9 ,;11ne 1lalrrotders. 
In the event that the

owners of the Company's securities grantiri! the right to acquire shares do not exercise their

preemptive right to 
".qrir" 

new shaies JTrr" coirpany, the shareholders of the company

shall have a preemptive right to acquire,"* 'i'ut"t 
in proportion to their holding in the charter

capital of the co^pury. irr-. perioa for exercising the pleemptive right (acquisition of new

shares) by the o*rr"iJof the Co11puny', t"t"titlt granting-the right to acquire shares is

established as rS dals. ifr. p".i"O i"t 6*!t.iti'g tle irg9m.CIive right to acquire new shares

bv the shareholders of the Company it 
".iuUfitt"O 

as gO days' Thi Company may adopt a

dlcision on the allocation of additional ,h;;;;;;iy if the previously allocated shares are fully

paid

If the previously allocated shares are not fully paid, the Company may not increase its charter

capitai by attracting additional funds'

After finalizing the financial results of its annual operations' the Company may increase its

charter capital Uy ir.i"uti'g the nominal value of the allocated shares:

a) by transferring a part of the profit to the charter capital'

b)bytransferringtothechartercapital,theproperty.o-,uP.llthereofthatexceedsthetotal
amount of the charter capital, ..r..rt t-'iit'l "ia 

the difference between the liquidation

and nominal values of priferred shares (net assets).

6.3.2. Reducing the Company's charter capital:

The charter capital of the company may be reduced by reducing the nominal value and the

total number of shares, including trrrouJt lie ..q.iriti", and red--emption of a part thereof in

cases Provided for bY the Law'

The company shall not have the right to reduce its charter capital if as a result of such

reduction it will fall below the minimu. "L"rr, 
established by the Law and other legal acts'

A reduction of the charter capital Uv,rr.'bo,,,pu'v beloy the minimutn amount established by

theLawconstitutes,gtot'ndfortheliquidationoftheCompany'
6



L

IBUU eql qclq,!\ JoJ 'seei(oldrue slr Euoue (suorlcesuurl) sluerunrlsur lercuBuu e^rlB^rJep
qcns ro,{ueduo3 erl}Jo sereqs (eprnord) eceyd,(eru,(ueduo3 eq1 '3u1}ee1A1eql,(q pea.o.rdde

(aOSg) ueld drqsreu^.o {co}s ee,(oldurg eql,tq peqsrlqe}se ernpecord eq} q}lA\ ecuuproccu uI

'euo s3 peJeprsuoc oq II?qs sreploq

1u1ol qcns sreploqereqs eroru ro o1(l (q plotl ,{pu1of sr or?qs etu€s eq} pue euo JI 'sereqs

IBuorlcs.g JoJ peeu sr eJeql ueqA\ Ar€l ,(q pelelndrls sesec ro; ldecxe elqrsr^rpur sr eJ€qs eqJ

's1ce le8e1 reqlo puo ,lu-1eq,(q peqsllqelse selnr eql qll^\ ecueprocce
u1 ,fuq8u $eploqoJuqs $r Jo slunocce Ieuosred eq1 o1 perelst8er ere seJ€qs ,sJeploqoJel{s
aql l€ql ornsuo pnu ,(uuduroJ eril 'oJ?qs er{} Jo enls^ eql s,(ud reploqeJeqs eql Jeuv

'(eulurou) porelsr8er ore ,tueduoJ aqlJo soreqs IIV

',{em reqlo ,(uu ut slqopJo }uour{ed roJ luesuoc
rreql elnbcu ro sereqs ocueregerd3io sroploq oql of slqop s1r 11e ,(ed 11eqs f,ueduoJ aql sareqs

qcns Euylreluoc elrqrtyseJeqs (uouruoc) ,fteurpro ol pepanuoc eq ,(eur seJeqs ecueJoJeJd

'8ur1eery eql ls elol o1 lq8rr eql o^ELI lou op sereqs
per.re;erdgo sJeploq 'sereqs per.re;erdgo sesselc uluuec JoJ,,'tu1 fq pepr,rord eslmJeqlo sselun

'spuepr^rp elq€rre^ (:o) pue pexg
Eupeeq saJuqs enssr '8ur1eentr eqlJo uorlnloseJ eq1,(q peEesllue Jeuu€ru eql ur pue etue4tarurl
eql up{lllr 'f,eur fuudtuo3 eqJ 'en1?A luurruou elues eq} oleq llur{s (suorlct4set puu

seEella,pd 'slq8rr lercods 
oonyea. 

Ieunuou Jleql ol s€ soJnluoJ cltrslJolc€mqc Jsllr.urs o^qcurlsrp
qtmr) ,(ueduoC eql ,(q penssg ed& ro sseyc eluredes qme Jo seJsqs ecueJeJeJd '1enba

eq lleqs sselc etues oqlJo seJeqs (uotutuoc) {.reurpro s.,{ueduo3 eqlJo enlen Ieuruou er.lJ

'ye11duc reu€qc letol eqlJo o/og1peecxe pu
1leqs ,(ueduoJ orll,(q peculd soreqs ecuere;erd eqlJo enlel Isulruou eq1 'rerreru.oH 'sess?lc

IBJeAes Jo euo Jo seJ€qs ecuere;erd pus seJ€r{s (uoururoc) {reurpro ece1d,(uru f,uudruo3 eq1

'eruorrrrvJo crlqndeg oqlJo slce le8el reqlo
pue 'zvru1 oql ',,le{JeIAI seluJnces uo,, srueuuy;o ctlqndeu oq} Jo 1y\uT eq} ,{q peprrrord
serlrJncos Jeqlo pu€ 'spuog'soruqs (leurruou) perelslEer eculd pue enssr ,(eru.(uudruo3 eq1

solllrncos rorllo puu sarBrIS 'L

'Jeu€qJ s,,(uedruo3 eql ol luetupuewe oqlJo uorlerlsl8er elels eql JeuB epBru eq lleqs
lelrdec Jeuoqc s,,(ueduro3 eqlJo uollcnpeJ eql qllA\ uollceuuoc ur sJaplor{eJuqs o1 slueur,(e4

'seJeqs 3ut1ot

II3 Jo sJeu/$,o eql Jo selo^ eql Jo erc, ueql ssel lou 1nq 'urereql Eurledrcriled seJ€r{s Sutlorr 3io
srou.i!\o eqlJo selo^ eqlJo il; fq Sqteentr eql fq peldope eq IIBL{s reueqC eq} ol slueupueue
Surpuodseuoc Eur4eur puu 1e11duc Jou€qc s,,(uedruo3 eq1 EurcnpoJ uo uorslcep et{J

'se8eurep JoJ uorlesueduroc su IIea sB'suolle8rlqoJo ecuurllJoJred ernleure;d ro uotleutu;e1
'suo4e8rlqo Jo ecuuruJoJred eqt JoJ seeluurun8 luuotlrppu f,uedruo3 eql tuor; puuruop ol
lq8rr eqt oluq sJolrporc s,.{uuduro3 eq} 'esec qcns q 'srollpoJc s}I Jo IIU 8ur,$r1ou regu 'ne1
eql ,{q peqpcserd Jeuueru eq} q po$lruJed sr yelrduc Jeg€qc s,,(uedruo3 eq} Jo uopcnper eqJ

'c'/

't'L

'tL

.Z'L

,{q peqsrl
's1ce le8e
r{cns Jo I

ur JoeJoq
or{t puB o

uolleprnL

lulo] eql

slr oseoJc

Jeueqc s1

fyln; e.re r

e ldope I
seJsr.ls ,/l\(

sr seJeqs

A\ou Jo u,

Jeil€qc er

f,uuduroS
Jror{l esrc

eql lBql1r
errldruee,

soJBqs eql

srueuJvJ
eql o1 slu€
qcrqm'3u

eruoruJvJ

'I'-



7.6.

settlement of obligations can be caried out by shares ofthe company (hereinafter: derivative
financial instruments).

Any additional shares allocated by the Company shall be paid within the deadline
determined by the resolution on the placement but no later than within a year of such

placement.

Payment against the shares and other securities of the Company may be made in any form of
properly including monetary funds, securities, property rights, intellectual properly, as well
as any other right, which may be expressed in money terms. When acquiring additionally
issued shares where payment is to be made solely in cash, at least twenty-five percent of
their nominal value must be paid.

If the payment against the shares or securities shall be made in non-monetary form, such

shares shall be paid in full upon acquisition unless otherwise stipulated by the resolution on
share placement.

If during the acquisition of additionally allocated shares, the payment ofthe full value of the
shares has not been made within the terms set by the allocation decision, and the amount paid

is less than the value of one relevant share, then the shares are transferred to the Company's
disposal and the shareholders who have not paid their value on time are deprived of the
ownership rights to the shares. A note to this effect is made in the shareholders registry of
the Company. Cash and other property paid for the shares are not returned to the shareholder.

7.8, If during the acquisition of additionally allocated shares, the paynent of the full value of the

shares has not been made within the terms set by the allocation decision, and the amount
paid is not less than the value of one relevant share, then the number of shares is recalculated

so that the product of the number of shares and the purchase price does not exceed the
amount already paid for them. The remaining shares are transferred to the Company's
disposal, and the shareholders are deprived of their ownership rights to the shares. A note

to this effect is made in the shareholders registry of the Company.

7.9. The shares transferred to the Company's disposal do not confer voting rights, are not taken
into account when counting votes, and dividends do not accrue thereon. The Meeting
approves the results of the share allocation and makes rclevantamendments to the Charter.

8. Funds and Net Assets of the Company

8.1. The Company shall have a Reserve Fund in the amount of 15 percent of the charter capital.
If the amount in the Reserve Fund falls below the requirement stipulated by this Charter, the
contributionsthereto shall amount to at least 5 percent of the profit of the Company and must

also be made from the difference between the issue price and the nominal value ofthe nervly
issued shares. The Reserve Fund shall be used to cover losses and redeem the Company's
bonds and shares if the Company's profit is not sufficient to do so. The Reserve Fund may

not be used for any other purposes.

8,2. By a resolution of the Meeting, the Company may establish funds for paying dividends,
implementing employee share participation, consumption, accumulatiotl social
development, and other funds.

8
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k)

r)

to file a lawsuit in court for the purpose of appealing decisions adopted by the Meeting

that contradict current laws and other legal acts;

intheeventoftheCompany,sliquidation,toreceivetheirdueshareorthevalue
thereof from the Company,s property ,"*uining after settlements with creditors are

cornpleted;

9.3.

9.4.

m) to sell or otherwise alienate the share owned by them to other persons;

n) to exercise other rights provided for by the Charter and the Law

The company shall give an opportuniry to its shareholders to get acquainted with the

documents stipulatedt, *'*;. wiirrir five days upon request from a shareholder' the

company shall provi##r":o". *irh *p,;;Jilre r"qu".t"d documents, except for any

confidential inro.matLn una,n. cEo's otao'-'no instiuctions' charges for the provision

of the copies may ,";;;;;; ihe cost of their preparation and postal delivery'

owners of ordinary (common) shares.cannot be granted additional voting rights over and

above those that a.rii" i'r",, ih" no,oinul;;il;"J ,umb", of ordinary (common) shares

held by them'

The company does not guarantee the payment of dividends on ordinary (common) shares'

Shareholdersshallnotdiscloseanyconfidentialinformationrelatingtothebusinessofthe
Company. The list 

"riri".r*,i"n.on,tituiing't""nJ""ti"l 
information shall be determined

by the Board.

A person intending to acquire-l0 percent or more or to increase participation in the'charter

capital of the C"*p."V,'.frall submit an application to the Central Bank to obtatn prtor

consent for the 
""d1:l'ri";^;i;;;;r,*nt'punitipution' 

Individuals having a permanent

place of residence il;;;",rrrg i,i orrrr,or. territories, as well as legal entities' persons

without the status "i ri"g"L 
"lntity "r"ui"d 

or registered..in those territories' or persons

affiliated with the latter, may acqurre p".iiJp*r"r^ lregardless of the size of participation)

in the charter capital of ine Company as a result of one or more transactions exclusively in

the manner prescribed by the Law of the B;ilil;ier..riu "on Securities Market"' with

ih" p.io. consent of the Central Bank'

10. Dividend PaYment Procedure

10.1. The company has the right to adopt a decision on (declare) the payrnent of quarterly' semi-

annuat, ", 
u*riiilriJJrJ, "r,rr. 

arl.ilJ ttt*it' Dividends slrall be paid in Armenian

Drams, other property, including 1n. 
-".np""y's shares, and, in cases permitted by legal

acts, also in foieign cu*ency. Di"id;Jt th;iiU" puiO from the Company's profit or from a

fund designattJ fit the payment of fixed dividends'

l0.2.Theclecisiononthepaym€ntofinterim(quarterlyandsemi-annual)dividends'theamount
of the dividend, and the form of il;ry-; *c.cordrls 

to the types and classes of shares

shall be adopted by the Board luna it L board is not established in the Company' by the

executive body). The decision o,*.h-" puv*"n. of annual dividends' the amount of the

dividend, and ihe form of its paymeni-alcoroing to ttre types and classes of shares shall be

10
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The meeting has the right to make.a decision not to pa1. dir iden:s : . : ..': : -, l, pes and

classes of shares or to pay them in an incomplete atnount. T].': ..:: -. ': .,;' of such

decisions shall be determined by the meeting'

10.6. Thetimeframeforthepaymentofannualdividendsshall 
beest::'.:-=::. -..::=:.sionof

theMeeting onthe paymentorunn,ui Ji'idtnd'' The timetiatne --:'-' r: -':"r' :ierint

dividends shall be 
"itublirh.d 

by the decision of the Board (anc r : r -:-* i - ' :''':':shed'

by the executive boay; on the paym"nloi irt..i,, di'idends' 
'i": : " ::r -r '-''- -1' dars

aiter the decision was adoPted'

|0.1. For each payment of dividends, the Board (and if a board is r.-: -.'': :-;:, .-: :1'':-.ti\e

body) shallcompilealistof shar.n"iO""Lniitttato receire 'J:" ':;::i 
' " -- -'"]' '--'uJe:

a)inthecaseofinterimdividends:theshareholdersoftheC.-::.;:-.
theregisterof theCornpany,ssharehoto",,atleast 10 darS::..:..- .--' _-. '':.:..:,gthe

decisiin on the puytn"'t of interim dividends;

b)inthecaseofannualdividends:theshareholdersoft}..eC:;:..::..'.-:::::]udedin
theregisteroftheCompany,sshareholdersasofthedateof 

;..::-: .:':::= .: .-,.:-l..lders

entitled to participate in the AnnualMeeting'

10.8. The Company does not have.lhe right to declare (adc:: : :'..i..- .- ..,. ::.'::l:nt of

clividends on allocated shares tI:

a) the charter capital of the Company has not been tull1 pa;d:

b)theCompanyhasnotrepurchasedallsharesinaccordanceilith:heL:ii.

c) at the time of adopting the decision to pa1 diridends' the t-rnancial position oi the

companycorrespondstotheinsol-v-e'"vtu^"it,,ptc1')criteriaestablishedbrlau't'rifthe
specified criteriawill emerge as a resuli of the pal rnent of dividends:

d)thevalueoftheCompany,snetassetsislessthanthechartercapitaloftlieContpan}or
will become i"r, u, a result of the payment of dividends '

11. Governing Bodies of the Company

11.1. The general meeting of shareholders is the highest governing bodl' 61the Cotttpatll The

Company shall conve,-," u, unn,lJi g.n..A ,1ri.1"[ of shariholders on an annual basis'

within six months following t[. t""O of the finincial year' An1' .general 
rneeting of

shareholders held in addition to the annual meeting is considered extraordinary'

Extraordinaly g"*.rr meetings are convened to discuss urgent matters'

11.2. Both annual and extraordinary meetings may be convened by the initiative of the Board'

based on its written resolution. E;;;;;;;1r"ry meetings may also be- convened at the request

of the cEo, the Internal Audit, trr"'ra.p.ro.,i, extemal"audit, or sharehoider(s) holding at least

10 percent;;,h"voting shares of the company as orint out" of subrnitting the request' If

within the timeframe establishejtv ,n" Law, the,Board (and if a board is not established in

the company, the executive b"d;i ;;;;noin,ut. a resolution on con'ening' or makes a
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the total number of shares, as well as canceling shares acquired or redeemed by the

Company;

11.5.8. increasing the size of the charter capital by increasing the norninal value of shares or

by placing additional shares;

11.5.9. approval of the Company's employee share ownership program;

11.5.10. approval of the Company's annual reports, accounting balance sheets, profit and loss

statements, and the distribution of profits and losses; adoption of a decision on the

payment of annual dividends and approval of the amount of annual dividends. These

issues shall be discussed exclusively at Annual Meetings. If the Annual Meeting was

not held within the prescribed period, an extraordinary Meeting may be convened

solely for the purpose of liquidating the Company or discussing the issues specified

in this sub-clause. No other issues may be discussed at such extraordinary Meeting,
except in cases of reduction of the charter capital resulting from decisions adopted

on the matters specified in this sub-clause;

11.5.11. acquisition and buyback of shares placed by the company in cases stipulated by the

Law;

11.5.12. adopting a decision on not applying the Company's shareholders' preemptive rights in

respect of the Company's shares or other securities convertible into shares;

11.5.13. making decisions on not paying dividends on shares of certain types or classes, or a
partial payment of dividends on prefered shares;

11.5.14. approvalof the meeting order;

11.5.15. establishment of the counting commission;

11.5.16. consolidation and splitting of shares;

11.5.17. adoption of decisions on entering into interested-party transar:tions in cases

prescribed by Chapter IX of the Law;

11.5.18. adoption of a decision on entering irito major trattsactious;

11.5.19. making decisions in cases and in accordance with the procedure established by the

Law of the Republic of Armenia "On the Securities Market;"

11.5.20. Adoption of a decision on entering into a SAFE agreement;

11,5.21. adoption of a decision on entering into a convertible loan agreement (u'here the

Company acts as the borrower), as well as adoption of a decision to nrake

amendments to such an agreemen|

11.5.22. adoption of other decisions provided for by law and the Compatry's Charter;

11.5.23. decisions of the Meeting are adopted by a simple majority of the votes of the orvners

of voting shares attending the Meeting, unless a higher number of votes is required

by the Law or the Company's Charter.
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e) head of the Company's internal audit unit (if their report or findings are included in the

Meeting materials);

0 head of the internal monitoring unit or the person performing its functions (if their report

or findings are included in the Meeting materials)'

ll.l4. The list of shareholders entitled to participate in the tneeting is compiled as of the date set

by the Board (if a Board is not established, by the CEO of the Company), based on the data

contained in the Company's shareholders' ."gist.r. Such date rnuy nol be set earlier than the

adoption of the decision to convene the Meeting or later than 60 days after the Meeting is

convened.

If the Meeting is convened by remote voting, the date.of compiling the list of shareholders

entitled to participate in it is set at least 3 5 days before the proposed date of the Meeting'

11.15. The list of shareholders entitled to participate in the meeting is compiled 9V,1" Board (and

in the absence of a Board in the company, by the executive body) as of the date set by the

Board (and in the absence of a Boardln tire Company, by the executive body) based on the

data of the Co-pury's shareholders' register. Thi year, month, and date for compiling the

list of sharehold'ers entitled to particifate in the meeting cannot be set earlier than the

adoption of the decision to convene the meeting and later ihan 60 days after the rneeting' If
the meeting is convened by absentee voting, thJyear, month, and date for compiling the list

of shareholders entitled io participate in it ari set at least 35 days before the date of

convening the meeting.

11.16. The Board carries outthe general management of the company.

11.17, Members of the Board shall be elected by the Meeting for a period of up. to 3 years' The

election of Board members may be held through regular or cumulative voting.

11.1g. The Board is competent (has quorum) if more than half of its members are present atthe

session.

11.19. The Board shall have the competence over:

11.19.1.determination of the main directions of the company's activities;

11.19.2.convening annual and extraordinary general meetings of shareholders of the

Company, except for cases prescribed by the Law;

11.19.3.approval of the agenda of the Meeting;

11.19.4.approval of the date for compiling the list of shareholders entitled to participate in

the meetings, as well as the resolution of all issues related to the preparation and

convening of Meetings;

11.19.5.determination of the market value of property in accordance with the procedure

prescribed bY the Law;

I 1 . 19.6.appointment of the CEO, determination of the terms of their remuneration, and early

termination of their Powers;
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voting, each member of the Board shall have one vote; in the

Chairman shall have a casting vote'

||.Z;,|ntheeventthataBoardisnotestablishedintheCompany,thepowers
clauses 1 1. 19. 1-i i.l;ii t' t g' t t' ;'ls''tz' 1 1' 19' 14' t 1' 19' 1 s' 1 1' 19' 1 6'

urrigr"O to thc executive body of the Company'

||.22.ThepositionsoftheChairmanoftheBoardandtheCEomaynotbeheld
the same Person'

11.23.The chairman of the Board shall be elected by and from among the members of the Board

by the 1nu:o.tv-rot" ortn. .".u"rJ'i-t . c(ui'nlun of the Bo'ard may not hold any other

paid position in the company, *ggn, *rrln, in the absence of the chairman of the Board'

his duties are performed by one ortn" nlt*u"rs of the Board by the decision of the Board'

11,24. The Chairman of the Board shall:

11'24'l'organize the work of the Board;

ll'24'2'convene and preside overthe Meeting of the Board;

7l '24'3'organize the keeping of the rninutes of the Meetings;

|| '24'4'Prestde over the Meetings'

l|.z-.The day-to-day management of the Company is carried out by the CE,o; irr the CEo,s

absence, by the oeputy cEo, and in the latteris absence, by the chief Financial officer'

|l,26.TheCEoshallresolveallissues,exceptfor-thosefallinsundertheexclusivecompetence
of the Meeting and the Board. rrr" cieci ,rtuil o.guni'" thZ exeo.utioi oitn;^alisions of the

Meeting 
"rd 

*r#';;;ol 
,n"1 u" accountable 6 them, and shall have no right to adopt

decisions urut ur. 
"u-iJiog 

,pon either the Meeting or the Board'

TheCEoshallactreasonablyandingoodfaith,inthebestinterestsoftheCotrtpany'

11.27.TIie CEO:

1|.26.|,managestheCornpany'Sproperty,financial
transalctions on behalf of the Company;

represents the Company within and outside the Republic of Armenia;

acts without Power of AttorneY;

issues Powers of AttorneY;

concludes contracts in accordance

emploYment contracts;

with the established procedure' including

11,26.6. opens bank accounts' including foreign

the ComPanY;

case of equal votes the

defined in sub-

ll.l9.23,will be

. concurrentlY bY

lnealls included, itnPlements

rr.26.2.

rt.26.3.

1r.26.4.

tL.26.5.

currency accounts and other accounts of
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12.6. In case the Internal Audit Unit identifies violations of laws or other legal acts, it shall present

them to the Board (or, if a Board is not established, to the Meeting), while simultaneously

proposing measures aimed at eliminating such violations and preventing their recurrence in

the future.

12.7. Upon request of the Internal Audit Unit, all necessary documents, materials, and

explanations related to the Company's activities shall be provided to it.

12,8. For the purpose of auditing the financial and economic activities of the Cotnpany, the

Company may engage an auditor (an external auditor of an organization or an individual)

who is not related by property interests to the Company or its shareholders. The auditor of
the Company shall iuLmit a written conclusion as a result of the audit of the financial and

economic activities of the Company. The audit ofthe Company's annual financial statements

may also be performed at the request of any of its shareholders. In this case, the audit shall

be performed at the expense of the shareholder requesting it. The auditor of the Company

shail be approved by ttre meeting, and the Board shall determine the amount of money paid

for the r.iri... of the auditor. The audit of the Company's activities shall be performed at

any time at the request of shareholders whose aggregate share itt the authorized capital is

ten percent or more.

13. Reorganization and Liquidation of the Company

13.1. The Company may be voluntarily reorganized or liquiclatecl by a decision of the Meeting.

The Company may be reorganized exclusively through merger with another investment

company or by transformation. Other grounds for the reorganization 1nd liquidation of the

Company, as well as the procedure for its reorganization and liquidation, shall be

determined by the Code, the Law of the Republic of Armenia "On the Securities Market",

this Law, and other applicable laws.

13.2. The Company may be reorganized into a limited liability company.

13.3. The liquidation of the Company results in the termination of the Company without

assignment of its rights and obligations to other persons by way of succession'

1g.4. In case of reorganization of the Company lhrough merger with another legal entity, the

Company shall be deemed reorganized once the record of the termination of the activities

of the merging Company has been made in the register of investment companies.

20
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qnLdurpp qbpurquuLgnry qnupp (qnrrn ulrn[r{bbpp) lrud 4pur rlurup rJpnfuurLghln{

! urtr nL ru 4ptu luh t.1 ulq[ un u 1:

6. 3. 2. I uuL nL u ryp ur I urtr Q u q fr un ur 1[r tr {urqbg n td :

CUlbpnrplurL lurLnLurrypulrub lurqfrunrufir tuLhh tr{tuqbgnrrlp ltupnq | lturnurpr{b1
purdLbunndubpfr urLr{ubuluL ulpdbplr r.hnppurgdrurlp tr pudLbr"nndubpfr ptr4huuLnrp

purLurtlfr Qp6urmdu,lp, *Jrl pu[nrtl' Opbtrpnr{ Lufuuunbut{u& 4bqBbpnLrl qpurLg Ufi

rluuir dhnppbprJurlp tr durpdurlp:

Ctr!bpnrplnrtrL lrpurr{nLLp lnrtrfr Lr{uqbgtrbl !tuLntrurrlpullutr tlLuq[unup, hpb qput

hbmhuLpnr{ Lpur turh[ tlryr.unLur tu{bth thnpn OpbLpn{ h urJL frpu{uul.;utr uulunbpn{

uurhtlurtr{ur6 trr{ruquqnrlL lur.hhg: CLt{bpnrpluL qnqdhg !urtrntrrurypu!utr l.lurqfrLnup

OpbLpn{ uurhtlLutr{uB L{uquqnrltr tu.rrhhg tr{uqbgLbn hhr.lp I CLIhpnplLutr

;.nLbuprluL:

Cb[bpnrpluL lurtrntrurrypurlurU l.lurqfrunup pnqlurrnp{nril | b{r,uqbgLbl OpbLBn{

uuhrltutru[u6 ti*nqn,l trntu pnLnn u{ufrLnuLnbpbplrL unbqb!urgtrblnrg hhunn: Ultt

rpbqpnril CtrQbpnLpltutr qr.upunurunbpbptr frpurrlnrtrp nrtrbL CtrtlbpnrplnrLfrg quhuL2hl
q u p un u Lln p n Lp1 n rLL bp [r !urunurpdutr purgnrg[1 bpu2fu[pLbp,

qurprnur{npnLplnrLLbplr ryurqurpbgnLrl Llud rlurludurdlbun Qtur"nupnLtl, frtrlqbu trutr

LIL ur ub bpfr h ur unn Lg n ul:

CLllbpnrpluL llurLnLurrlpurlurL luqfrunuufr U{ruqbgriuul; [r 9rubnUurypnrplurL dbl
huurfilqruunurufututr r.hn{rnfunrplnLtrLbp !u.runurpblnr tlu.rufrb npn2nLtlL pL4nLtr{nLJ I
dnqnqh UnrLdhg' rynuL duutrurlgnr1 pLtburntlnrl pudLbrnnrlubp[r uhr]rurl.luLuuLnbpbpit

durlLbplr 3/4-n{, urulur1tr n1 quQuru B4burpqnt prudtrbunndubpfr uhr.hullurLuunbpbp[

6ulLbpfr 213-fi9:

Ctr!hpnLplurb lltuLntrturlpu!uL tluqlrunurlh trrlurqbgdrutr !uqul'1gntp.ludp
purdLbunhnbnhL {6upnrdLbpp !uunup{nLd btr CtrIbpnrplurL !uLnLuurlpnLplurtr
r.h n r.h n fu n LpJ ruL q bLn ur Q uL qp uL g n rdfr g h bun n :

o()
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imt6qmgm{nu|t.nqtmpm[dqnpurnqqpmdlitl.Y,ryq30qdt]mpmdun)iqn.|ZmdmLqm
n6{n {tjqquqr,,,,,l,,qil l{1 i,r,,.i"1*il'},urelrutrntlll.iti*rr e'hq',r'''mn lrudbmds

q*p o,n u q *o no'J tlulq q6tl[m'"n m n1z* pmLnmLn' * 

l, JH;;'r trl'ffi;:;i
dqmdq mknm 'LlnpuLnqqpmd hqn rlq tlqT'qg*+qt Jqqbn* t{t{nrn pml"1 rul"1t'lq

qdq :uldqdrnqrr qmhnq*'nnl*q luaqqlo ;ulmqm6m"l tfqtn'*qqp'U q{tml"lmdumut'1

jpmfe'uum.md i'n'l"onp'a n'nil*"n*l' I r'fqqmpmdqm,ffi:,l:iJ-rli

q,.ldqqquqm\ qmlrqmnt{*l frudqml'1m q*hlhTdq tj* 11 }rudqqdg qmpdmlp {dunnqqu

{dqrlqunqqp*' ,n't'io*tt-qzmq q'q*non' qtrqtrq'*1?p*i iqq*r*mpm6qmdb){dmnqqu

uldqdqunqqpr,Ji-o*eqril ry;;;;qqP-i'l."[Jq;q'1P'"nd't'y*knm 
I dunqkn

ilqrutelrudqqn' #Or'OJq,irgh UJqp,f* .j,tqnpu*qqp*d 6tlphu[ .uil{rnqqpmS 't'L

: qq qm l'1 m qmh qm qd q n p u rn q qp'd rl ul ud qm feh u d q I q3

'hunq 1tm qdqdundmtn lqdmgh tlhd+'*undmkn dpmtehuqtmqmnmq 6qmdq

pmfi odqdrnumrn i't'u up'p**qnil;G-'31hmuhnn {dqnp'urnqqp'd 
1mlqumdm

''l.lmn I dr'nqkn 
'int'r""'tronto, .t,,l'i**o 

'rulqlltlmnlti+ n'i"r' 
-{'rqo 

:uldqnpuunqqPmd

(qm[mduJrun) q*'t'nn*q 
"tt''iti'];rtr' 

qq' r"trl'q 'odqnp'*U1lrrtffiffil

,.lqtmqprulpuLupildqdqr'nmqm[mdpqntlt]1'nni*?rlpmdlmlqurndm'l3qmlrnqmm(mq
qmd ltm lpudqqdg dmgmq qjl,ilu, jq,z,.t, lJq;n,;qqp*d 

1m[qumtJm qelq

: d q n p u un q rlpmd 1 m fqu rn r'l m lr u qp md melr u q mZ qm 1"1 m n] u rth u rft

$mh) n smJrdbmm'TnT'{ 
"tri'ii'",l 

- t- u'l;rr 
- 

il'''rq1Tr!nm+ n lrubdml"l

qmhqmnq," 
'oqnr"rr t]hu].ue" lt'q*qrlfl 

'oq"rtrt'trtttno ':ildqpdm qmllmqmipqm

qhuqnrln ,ln, n]i';'i*l'.' tmtqumjm tln- rlqnT fuuoqryu tJqqprul'1mr'ftmqmpqmn

rldqqqruter,uqu*i, 
,dqqdqrli r.Uq 

-rrTn11h;; '"'dqf',,' qml"lmqmlpqm

,il4qqrutdrurr'*q'qqrlmum 
2""'nJ '3qhmgtfti* qmnqmth) dnmt {[mZudu

qmtehudql.lqS ,u'qr.ruq,1,.ln .lqql-l'-a*qrn uaqpj* n*t'rnoli'nI {tlqnpurnqqPmd

{nmu qhurl (qm'1mulu}run) \mdmnmq g*hhtl*llui 
'6tlp'u[ qmtelrutlq\q1

:ilnu\um 9Z Lllmhmg uhuqmqUqo {mlrlknmfi 
qm\mdtmquqml'1

qmtelrudql.lqS {.qmbmdqb 1" i-e1.i oaqptr' 
'qmlqmqm}rqm druqmqtuqil

rldqnpuunqffiu 1mfqu.ntlm , 
qlhdz'u*rl1*,qil1thJ'tutr 6{pLu[ qmtelrutlqfiqtr

:dqnpuunqqp*J t*rq'*dm rl. (ilt;J'ru^l rpi*n,nl qn*t' tllilu {p nmh hqn {nq

q{tmeJhdmrnnmdp 3u lqnlZmd-i;; ;rlq.tn..t r.t lqru 
'dqrulpmdul qqrufdrutJqllq3 'c'L

:dqdlrdqptlmltmqmhrlmnqmn}rudqunl.lmqm[mlr1u{.rrlnhudrlqdo.lpudqqilo
qmlelr ur.nqrn*,rq;> qqryn,,rt nl 

" - 
lq.*p qrr"n.,,lz.1lq.r,iqptll "' dqnpuunmLndmkn

. 
'tlqn''*qqp'l'q'nr'nq*t^,n,,., ioft,,l''ti,q* tlrqqtr't'uel lLuilmh ilqrute'udql1qtr 'l'L

dqelhelqprlm ltm q dqnpumqqPmd 'L



$[rLurtruuuIruL qnp6frpLbn (qnn6upBbhp), npnbgnrl quupLnurlnpnLplnLtrLbpfr

L[bpgLLuhurZulunUn t{rnnq h ]rpru!Lutrugr]_bL Cb!hpnLplLub pLudLhunntlubpnu[ (urjunLhbun'

u6urL9.1uu1 $frburb uut1uutr qnp6frptibp) :

7.6. Ctr[hpnLpltulr pugnrgfrl LnbrlLuptu2lu4Lu6 purdtrbr"nnilubpp u]bunp | {6upu[btr
rlnLULg unbrluupur2fuduL duuufrL npn2duudp uuuhdurtr{uub dLurllbunnLd, pu1g nt n12, puutr

rynuLg unhquupru2fuduL quuhhg tlbll unup{uu ptrpugpnLrl:

CLtihpnLplurL purdtrhr.nnriuhp[ qhLlurg rl6uprlurL dhpng t{unnq hL (rtrb1 qnrlpp,
Lbpurnlurf rypurlu!uL rlfr2ngLbpp, u.rpdbpqpbnn tr qnLlpuul[L frpuu{nLtrBtrbn0,
tlLnut{np ubr-fur!u.rLnLplnLLp, [L1qbu Luutr rppurrlur!uL qtrurhurunnLd nLtrbgnrl uJI

fr p u {n rbpL bp p : Lp ugn Lg [1 un brpu puZlu {nn pudL brn ndu bp I d bnppbp durlr dur duut, uu U,

npnLg ryhduug {6upnLdp Lufuuunbu{uub I d[tu1L rlpuutlurluL dfrpngUbpnr{, qbmp I
{6u n4h qn utig urL u[rutr ru 1.1 urtr tu pdhplr ur nL {uqL Bu uL h}rbq un n 11 n u p:

CLtibpnLpluutr pudbbr.nndubpp U urJl" updbprlpbpp, npnLg rlhdLug tl6upnLdp
Lurfutrinbu{urb I n1qpudu!uL dfigngbbpntl, qnurLg 6bnpphpdurL druilurUuQ t{6uupnul

bL mh{ undbpn{, bpb urpdbprpbnh Lnbrlupur2fuduL rJuu[L npn2dLutlp ur.y1 putr
Lurfuuuurbu{uu6 th:

7.7. bph purgnLgfrl unbrluuptu2lu{nt puudtrbunndubpfr dbnppbprluL durluLLutl
mhqupu.r2fuduL durulrtr npn2tludp uuhduuL{u& durlLlbuntrbpnrd pudtrbunndubpI pIt{
urpdbpfr r{6upnLrlp 1fr Quunurn4bL, huU tl6up{u6 qnLdupp dbl.1 huilurqurunuuufuruL
pu.rdLbrnnduI urpdbpflg qurIuu h, LUu.lur purdLbunndubpp r.f nfuuLg{nLd blr

Ctr!bpnLplutr mpLutlurlpnLplutr Lnut{ U r}nutrg urpdbpp durlurLuLlfrL 1{6upuub
pLudtrbLnbnbnn q.nU{nLd btr pudtrhunndubpI L!uuundudp ub{ru[LutrnLplurL hpuu[nLtrpfrg:
U14 rluuuJrL lquunurp{nrd h huutluLquLnuufuutr L2nLil CLtlbpnLplurtr purdtrbunbpbpJr

nbbuunpnLd: 'IpLudu[uL d[gngLbpp tr LUJ[ qnupp, npnLB {6uprlb1 bL puudLbunndubpfr

+hdug, pudtrbunhnnln 1bL L[hpur[rupdrlnrd:

7.8. bpb pu.rgnLg[1 unbrlupru2luqnq purdLhLnndubp[ 6bnppbpduuL durdurtrLuLl

r.nbrlupur2fuduutr duu[rtr npn2durdp uuhduuLq[ur& durrllqbunLbpnrd pudLbmnUubpI pir{
updbpfr {6urpnrdp 1fr luunurn{bf huQ {6tupt{u& qnLrluupp rlb! hu.rtfuuquunuuufuuulr

pudtrhunnrlu]r updbphg quUuru th, uqur !urunurprlnrd h puudLbunnilubpir puLLu!fr
r[hpuhur2{urpt4, ur1Lu1bu, nn pudtrhLnnrluhpI puLurl.lI U 6hnppbpduL updbpfr
LunLnurrlnJup lqbpurqurtrgfr rlnLuLg hLudtup urprybL {6upLlub qnLdurpp: Lltrugurb
purdtrbunndubnn rlrnfuurLg{nLrJ bL CLLlbpnrplutr unpr.urlurrppnrplurtr LnLuq, U

prudLbLnbnbnn qnU{nrd bL rynurLg Lluundrurlp ub{ruluLnrpluL frpu{nLUBhg: Utry

duufrL !ur"nu.rpu[nril | hruduuqrurnuufuu.rL tr2nrd [L!bpnrpluL puudLbunbpbp[r

nhbuunpnLtl:

7.9. CLlbpnLp.1r.utr rnpudurlnnrpJurL unu[ LhnfuruLgLtru& purdtrbunndubpp 1bL rnufru
6uulLir frpu{nLLp, hur2tlh 1bL urntrrlnLtl hu4trbpir hu2{Lup!durL durrlurbur!, 4purLgnu[

2uuhnrpurpurdfrbtrbp tbL hu2rlurpll{nrd: dnqn{p huuunumnrd h purdtrbunntlubpfr
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,lmtdqdmtlqlp r.lbdmfimdo {Jrulrup qmllqtJmg dqqqru.teJrufidm6mum rflqlrm 3u 6{nrul'1dq

lqqBmtm[ulqq pruddmelqil"mtptJo og'"*q'q g|;*'.r*l* m]rulmun qmfimnrlmqlld (d

lpudqr ulrmLlq Ll qtm q dpmpunml'1r1

Lldq6dmq tlulud Lruqmfir"nmkn 0qmtehunmlrmd{ nLlqLl6rlqh ,q{lruLup 1q6t"1mqnmn (m

'tlqru dqrulpmtJ{ rllmqmnmq qmte'lrudtumquqmh I LldqqilO qdqunqqpmd

Lu6mn{tqmq rlqunmqml.lmrhqn qnpr*qqpru (qmImdulpun) l'1mulmnm7 'c'6

:ildqqdryulrmd{

qtruqnulnil6urJt,|unqqpmdLubmn{Lqmqt]ntnmSmlmhqndqln{mrnnpumqqpmd
(qmImdulpun) 1ili*nrq,t.'rrqram,i.,ut 

tlnmtu {[mZudu qmteJrurlqt"lq3't'6

' 
dq qqr u terr u qmrq m m ur mhr 11 ir d q qilqr uh mr.u q dq dqtn q qpmd' 6

:qmprJmgrulqmtelrut,lql.lq3]pruq6qblTqillqq6qbm}rnltllrmlqtrubmbmlpq
gmlrqmpqmn rnrJqq,r"" qt**qr,il1 ' qmfimulLmrlurlmh 6ulpLu[ qmteJrutJq[qtr

:0prubmlrq rf mrn{t'nmfi qmt'1mulLmquqml"1 d{ 1q6qmrlb 1pubtJml1

gmrpqmpqmn ,r1 .lqdmdmrnlmq 
I irfr*,r*rn .ilqrukrrutlqt"lqS 

mknm '6tfmmt'lknmtl

qml.lmtJLmqurimh l nm[m[n ildqpdm ,.l,rqqhqtm unrub qmteJrudql'lrlJ du 'firbdmln

uLnqq 6{rndmfm mlrrJmrn qrq*nqmr1{d'lju6mq druBqmdmdrut 11 ududt'1tJq qelq

:lp ubd m I qmh rlm n q m n lr u d q rn h 
T ?* h'1'' m tJ {'l tm qm feh u r"n q tn m d qm 7

ulqmunnmtm> It r'aqq..lo j.r,lqqi*fhi q,,ntrr*nrlqlp rlmllmdum{,um pmt"1 quZhql.Zmq

qml.lmqml.nmlrZmq I pruJrunmqmrd uaqp,rm qtrqrillqLnhm mtub qmfelruilqllq3 't'8

: dqqpmtltmqnqLl 1 fm 11 qmp OmbtJmb qm[m1mul6un

'qmpfimunrufi 'qmpumlnn 'q*p6*jq*oop-*J 
't]tlqq6{l'lmmmnlZm 'qmpdmg]r

,.lrlqqqulpmu*nl.,rq*z 4mq]qgLq*;l i LutJml'1"ilqrutehurjql'1q3 dpmpZutJu {ruLup 'C'8

:rtmpmq tldqqfimmmtnq llm 
]ahtdutmllo 

ljltlTt'1 t'13 ilpmdtumqntltl qt{[munntuqm6

:pruulmrJmlrmd qq3 tJmpmq ,rl1 ui;q6rrqp rr, rlilelhuqmZ qmteSudqhqo qeJq 'rJmpmq

rulqqb unqq ilrJqnluLnqrlp,d. qrf.L-;Jqhqg .l.,riq..lmp ilrlqnpur'nmrndmln qmteJrutJql'1r1,

nmrlnqln3q{.ruiq[gmgu.lqq*n,,J,rr.i,r-rrutlq[qllprurpqdutmr-nboqpmt,lfumqp{q
q{tmunnruq*u ,o,llqq'rrqp. Lrhil;r'!rlr.ur,erruiquit* qmLq rr.t,n r'ldqpdm

qml.lmqmlrqm Bqmdtu q qaqpi* qmpfir1mlrueJ {rlqeltrelqptJm rlurl qmteJrurlqt"lqS

1mr1nqkn3qt,|.hurltm3nml.1mtrn.<,oq.n,1,rn,9_r{elhuqmZrlqp.'u,p.t'n**[qu|pmrlfumrlnLlq
tutm qdqqpr u Bmkpnmq' q'' ut*t"q{i Ji' + *+l 6qqml0 qmpqm n- dp m teh ud{rmquqml"l

qmtelrurJq[rlJ I prupbmfi up*Jrrrrlnrl,{ ql{rnunnriqmtnqelq :]rutJpm3 {nulluun 9t

{.lmunt|t.nm[qm[mdtrmquqm['pmttt,,.nqp{qqt.|tmunnruqml.nr{qruqqruteJrutJqt.lqS.[.8

dqqlrrlmfim mrub 4 dqqpmtltu'q1rtltt rlmfehutlqhqC 'e

: Pr u qr u feh urlt m qu qm11

prudmunm[|dqqqruteJrun.|ur.hur}qmn.|nmmmtnmpmqrlildqrldqrufLdmqmpn.|Zmdmlrqm



[rLlqbu Lurh tunuu2wnl.{bl lunphpqh tr Lbpp[tr unrrlfrrn[r uL4uudnLplutr pbllburSnLtrbp,

bpb Lur hurLrlfruLutrnLul | durltrlr lrpLu{nrLp nLbbgnrl purdtrbLnnrlubpfr urnLu[urqL 2 r"nnlnu[r

ubrJrurlutrurunbp: Unu2uupll{nr1 pblLur&nrLbpfr purtrurtlp :h UuunnrL qbpLuquuhghL ur1+

du; p dfrLtr bp n rd tuL r1ur UL bp I u tu h rlurtr {Lu6 purL uu 11 p:

q) duuLutlgbl Ctrt{bpnrpluL lurnur{updutrp,

11) ur-nurLul 2uhnrpurpurdfrLtrbp CLQbpnLplurtr qnpEnrbbnLplnrtrlrg r.unru2urgru&

2urhnqpfrg,

b) Lunu;gtrr"uhbpp Uu.rnqnu[ hbnB pbpht Ctr!hpnLplurL qnqdhg r-nbrlLuptu2luqnr[

purdLbunnulubp hpb Opbtrpnrl [r 9ubnLurypnLpluLIp ur1l pu,rtr 1[ truufuur.nbuu[1u6,

q) uLnuutrurl CLQbpnLplurL qnp6nLtrbnrplurlr r{hpurpbplur1.gul;[ugLu6 rnbqb[1uur,n{nLplnLtr'

quury.ntrfr {ruuLnurpqpbnhg purgh, urJr} pr,{nuI' LrruLnlrurrypnLplurdp uuuhduLr{ur8

U*nqn,t 6r"utrnpuLurl hru2r{tuuqurhu!utr hur2{bQ2nfrtr, hur2{bm{nLplnrLtrbplrL,
hu2r{urqurhu.r!urL qnBbnhtr, Ctrt4bpnLplulL uprnuqpurLnLunburuQurL qnpbnrLbnLpluuLp,

h) Ctr[bpnLpluuL pt{huplnq pudLbunntlubpfi unL{urqtr 5% luqdnq 6u1L[ [pu{nLLp
untlnr[ pudLbunndubp[L unJrpruqbunnrl purdLbLnbpbpp t]unnr1 btr qurhurL2bl unLqfrun[t

urtrg!ugnLti' CL!bpnLplurL qnp&nrlrbnrpluLp rlbptupbpnrl hu2{buntlnrplnrtrLhpp
uunnLqblnL Lquunurln{: Ur"nnLqduL hbr"n tluq{ur6 8ufuubpp rrhnfuhuunnLgnul bll
uLnn Lqn rdp q ur htutr2nrl ptudtr bunbnhn n,

p) dnrln{nLd frp frpurlnrLpLbpp Lbp!ultugtrhlnr huilurp fruqnphl bnnnnq uL6fr,

p) dnrlnu[nLrl huLrlbu qurL unu2upt1nrp1nLULbpn{,

d) dnrlnL[nrd Bt{burptibl [pbL qtuunllutrnrl pudhhunnrlubpfr dulLbpI turf n4,

h) hutg trhpltuluugtrhl rpurrnupuU' dnqnr{lr qnqdhg pLrpnrLt{u} tr qnp8nq opbLptrbpfrtr

t, tu1L frpurr{urQurL ru[unbpfrL hut4urunrl npn2nLdLbpfr pnrlnprupQdLuL Lqurunurtlnr{,

D CtrlbpnLplurU lnr8uptlurtr rpbqpnLrl urnutrru1 ulunLnuLnbnbnh hbm Quunuup{u6
hu2rlurplLhplrg hbLnn rltruugurb Ctr!hpnrplur! qnUph frp huruurLbfrp rlurup !ud rppur

urpdbpp,

[u) {ur6Lunh1 Qud rull dLrn{ u41 urLdLuLg'ounurpbl [p ubtf urlwLnLplnLLp hr.uL4fiuurgnrl

puudtrbunntlup,

6) oqun{b1 9uLnLuqpnLp1udp tr opbLpnr{ LufutrunbuL{Lub uu11 [rpu.r{nrLpLbpfrg:

9.3. CLLlbpnrplnrtrp ulurpunur{np I frp purdLbunbpbpfrL hLLupurt{npnLplnLL pldbnbl
OpbLpn{ uuhdurLr{ur6 r.fruruunupmbnhL 6urtrnpurLulnL hrudup: Pudtrbur[rpng
qurhtutr2nr{ Ctr!bpnLplnLLp hLqoplur dutl!bunnLtl qupunur{nn h trpuL unprurlurrlpbl

0phLpnr{ uurhilurb{ur& rjruruunurpqpbnh qurun6bLUbpp, prugunnrplurdp quurlunLfr

rnbqb!nLplnrtrLbp[ [rafuur{np LntropbtrI hpurrlutrtrbpfr nL hpuuhurtrqLbpfr: alum6btrUbp

LnpurJurqpblnr hrurft.un 46urnh tuLh[ th Qtunnq qhpurqurlgbl rypuLg u{r.uLnnuuLnduutr tr

rlrnuunurl JrL r.unuptluL Eurfuubpp:
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{dqqq{pmdmelruqmZ 1ml[qm6{p gm}dmg'[ qqtutJm 1qq{ nml-1ml"n n 6{gm[dm6mum
(r.lqnJmn du{tumgdub,prudkrqt rulqq{13 gmirdujrmlq {rtJruqdunl pruqruleJrudqhrlO
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dfipuL[u1 2uuhnrpuupLud[LLbph :rurhht, hur{r.uuurp, LuJry unhuurQtrbpfi U qurubpfr
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untuph!urL 2tuhnrpu-rpurdLI b mtu.rL unurpnLd uprybL {6urpr[ur& dfr2utrIu1
2uu h n rpu ptud[LL b p I qn Ldu p Jr m Lu p pb p n Lp1 r,u LIp:
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t,|dqqpmlrqmmdt.[lpruunmmnmq.,lnb*hqml.1ml.1mqmdu|fudqdurq.9.9.[[
'ilpt u un m m n m q ul dq qu r.lzhql'Zm q qmp tJ mgr u"l 11

1mtt1qm6{p ,rhurhnm '[lprulqmqmzq {lruhupmrlqrlmq qtltmrlmgrul qmtelrudqhqo'y's'tt

'ilprudmgrul qmteJrutlql'1qU't'9' I t

' ilpr u intlq[ mpbm [m rlqJr qm teJr ur'lq h qO' C' 9' t t

,[lpr u un m un n m q qm teJr u ulfu m r1u qm I dp m teh u tJbmdp n l tl u q qm lelr u dq h qo

,ilprudmr"nmh ,],rqrlpru6mtll n uldqqqrutelrunlurfrutlp 6qn qmleJrur]fumrlurlmh't'9'tI

,pruqml"y"nmkn qq qrlm lelru n mlrmd r.l LlhuL up'g' 1 1

:13 gmlP[mrlmzrl qqm 1fm dPmPZudu

rlqnmn qmpJmprub tllruLup qelq 'ilbqilmLnmrlqnm E{rJqdqmqrlpmd mhdqq qt'lfuLup

1'pruqmbm(mq ilJruirup ,pruellnqL qmteJrutml'1momd mrJq [n{ '(ilqqrJoqun rluJrmnfS

,piudlnqir rulqlrJ'nqilI tuLSurfdurLl) ilqmbmnlmq tltutJqrJuq I pruqmbmnlmq prurJqqf uLup

:6mum

rlo [z qbmrpqum 6{qm}rdo qmpdmprub {lruLup lqoruqmglrubtJmfi gmhqmnqmn tpuLnql'|

qtrun qqrlqdqunqqpmd drl qr{nmp qmpdmprub rlJruLup I dulrmunLlmln ilqruteJrurJql'1q3



ptrqnLLnrdp tr LnLupbllurtr 2urhnLpupurdtrtrtrbpfr lurr/rfr hruurnurnnulp: 1-r2t{tu6 hupghpppLLuuptI{nLrl btr purgunurqbu rnurpblurtr an,lnr.it upnrd: bpb uurhdutr{u6 duurllbLnnulmupbllr"uL dnrlnr[p Lnbm 1[ nLLbgb[, uu]u upunurhbpp dnrlnr{ Uurnnrl h hpuL[frp{b1
d[ur1L ctrQbpnrplutr lnr6updurtr luif urrrltr bLpurlbLnnrd tr2r{u6 hrupgbpp pLLurplb1nL
hurtlu-rp: L2{ub hurpgbpn{ hput{frp{*r6 upunuhbpp dnrlnL{nuI u4l hurpgbp pLtrup!r{b1
rbtr lrurnnq, purgurnnrplu.rdp unrlrr btrpurrabLnniu tr2{uE hurpgbpnL{ !u4urgL{u6npn2nrdtrbpn{ quldub,r{np{u6 !urrntrurrypu!uL !uqfrr.nu.rfr tr{uqbgtrutr
rlbu{pbnh.

11.5.11. ctrLlbpnrplurL qn,}Ihg r"nbrluipu2lutlru6 pudtrbunndubpfr 6bnppbpnLdp r.r
h br"nqL n Ldp' O p bLpn t{ L u fu u Ln bu r{u& r1b,,{p;p nr.r.I

11.5.12. cLllbpnpluL pudtrbunndubp[r uu,rj pudLbrnndubpfr r.lrnfuruptat[nq uJLurpdbprpbpI Irllr.ur"ntiurrp cLQhpnLpltuL puailumbnbnh trurfuurqurunr-[nLplurtr
fr p u r{n rLpp 

111 fr p u nbln r dur u frL n pn2Jutr pL 4n Ltr n uJp,

11.5.13. unurLd[rL rnbuurltrbp[ Llrd ryr,uubpfr purdLbrnntlubpfr qhdlug
2urhnLpurpurd[rtrtrbp *{6upb1nr . lyd urpLnntrlul p.udLhmndubpfi +hdurg
2,u hn rp*pudfrLtr bpp n: m h L{ tu rh n { r{6urp b1n r irrpr, np n2n,Jtr bp fr ptr 4n LL n rrrp.
11 .5.1 4. dn r1n t{fr {u p dr_utr 

Q unqh h ur u un u m n rdp.

1 1.5.1 5. h uZ{ht h rutrdL urdn rtn 4h d tru {n p n uJp.

11.5.16. purdLbLnnduhpfr hurd*rfudpn*rp (t.lntrun[rryugfrub), purdurtrnrdp
ll'5'17' 2urhLuqpqn{tu6nplrutr urnlrulnftudn qnpbuppLbpfr lLBdqL rluuu[rL npn2tlulpLrlnLLnrdp Opbtrp[r lX qfun{ uurhrluit{,ue rybu.{pipnrj
1 1'5.1 8. lu n2n n qnp6LuppL bpfr r-ltrprJurtr duu[tr npn2durrr ptrqnrtr n Ldp.

11.5.19. <updbpqpbpfr 2nrr4u4[ tluufrrr> (u4uumuuLfr (uLpurqbunnrplutr opbLpn{
u uu h tIuL {ur6 4bqBbp n Ld Lr U urnqn t{ n p n2n uIL bp fr pb qn Ltr n tlp
Il'5'20' ub3s quldurL,qpfr raLprJurL tlurufrb npn2durL pLqnrLnrdp.
ll'5.21. ctrlbpnrpluL unqrJhg {rnfuurp[bflr tfrnfuurnnr]aJLutr qurldutrurqpfr (nnnLl"cLlbpnLplnrLp hurLrlfruuLnrd h r/rnfuunn[ lLpiurL durufirr npn2dLuL pLqnLLnLdp,
[L1qhu Lurtr Lul4qtrufr qurlrl-utrurqpnnl r,rhnqhn'|-uirplnLtr llurLnurpblnL durufrlr npn2dutr
pLrpnrLnLrIp.

ll'5'22' opbLpnt{ tr QutlnLurrlpnrplrutlp trufuurunbu{ur6 u{[ nrrn2nrrltrbpfr pL4nrLnLdp:
l1'5'23' dnrlnr"[lr npn2nrdtrbpL pLrlnrtr{nuI btr dnrln{[rtr tluruLur!gnry pt{hurp!n11purdtrbLnnrlubpfr ubrftuQurLurrnbpbpfr du4bbp[r u{runq. db6uduru[nrp1r.udp, bpbopbLpn{ lurd unriL lluLnLurlpnrpl,rrJp a*punr, *{tLh 2ruun purL'uQ uruhd*L{u61f:
11.6. dnrlnrinrrl 6,r1Lfr [rpur{nrLpfrg oqun{nLtI btr huuu.rpruLl (un{npuQurL)
prudtr bm n rlu bp n rL bg n q purdtrbLnbpbpp:

1B



6t

ul dq np u unq qpmd L u qm ll unm ln 6qqrll,(il dqtlqmm qmh qm) il tlqr.,lqmq qpmd L u 6m n r]fu qm q

dqr,nmqmllmrhqn r.lilqnpuunqrlpmd (qmlmrluJrun) [mrlmnmq qmteJrudqIq3 (m

,qqqru dqrulrmrJ{ ru1q6[mqnmp qtllruLup'E[. [[
:ilpruZudu gmqruLqil

ulf uLup dpmpunnlmnl tldqq6qmqmtn qm[eJrudtumrluqmh n r.lrJqml.lm qmImlrmrJ{
ll"m 'uldqqdO lq[rJmduLud lrubllmll qm[munm{r {qru dqru}rmd{ qrJqrnqqpmd.Zl.tL

:prud6meJqil mrprJo Sf (Ll6rlmqmh unnil)
q{dqdqunqqpmd qmteJrurJql'1qil qqJrtduLmq t dunqln ilrJqqdqrulLdm qmteJrul'lrJmqrpd
qmq nqlnSq{'Udqqqrul'eJrufiqLqun qr]nmp {rJqqpruZutlu gmJrqrutrqil 6{pLul {JruLup

:13 gmlqmpqmn hqel gqn lqlrmum {dqdqmmqmhrlm pmll {r.lqulqLnmqmImr]rqn
dp m leh u ultr m qu qm ll qm lefi u rlq l"l rlJ q€lq'Udqdqun mqmlr qm p m [ il dqdqmm qm l-1m r.frqn

4-V tt, qbmlpqum {dqnpumqqpmd (qm[mrJuJrun) llmdmnmq ulnmL qmn]nmLnmlnmpmq
lqIdmqfd rlq IUuh Gqmdtu ddq 'lqlrqruirqil qq Ludm[ 'ildqqdqruhmtJr] Lulr6mIunmq
rpudqnpuunqqpmd trtm rlq prulrl'1m{rmqmnqmn lru6qudu 'ildqqpruZudu Uurl6qbqm,{
qmtefiunJur.hur.f {dqqqmptml'n tlrJqnmfu {rJqnpuunqrlpmd (qml'lmrJufun) llmrlmnmT

:64tle {dq rltm q ul rJq dq Lnm qm l.i m rf qn
uf dqnpuunqrlpmd Lu[dmqfd nmfimln 3u qlmftmn 'hu-Vlt. Lldqql-mq {tJqdqunmqml"lmr.frqn
{dqnpuunqqpmd Lufidmqfd ,Lu6[mqnmp qmrJ.tr ,U}rulup ] pruqrutqU 'Utlqqqmptm}n
r]dqnmtr {dqnpumqqpmd lmlquundm nmh (qmhmrJu}run) [mtJmnmq qq pruJrnlutrr'h nrh
'dqnm{: iluq uldqnpurnqqpmd 1mfqur-ndm nmh (qmhmdu]run) [mdmnmq qq pruJrqUqLnn

pruqrufelrudqhqU f u6qudu 'ilr.lqqpruZudu qqnmn rulqunmLnnmq dpml-eJrullbmdnnl
tlurl ilqruleJrudfumquqmll nmh rulqrJmunmI ulqqpru6mrll Imh dqqqrulehun]urhurh
ulnulknqtm 6qp qmleJrurJtrmquqmfi qmtefiurJqhqo rlmq nqlnSqr] 'ilrlqqnruZudu lrudqbdmq
gmhrlmlqmn lrutlqunqhmelqq gL'g'tt n 6'g'Ll'L'g'[['t'g';.1 qmleJrud{rmquqmr-.,.[[.[[

:hu-% { dq qtmq tlrJqrJq unm qm I m rf q n

{dqnpuunqrlpmd LuItJmqfd qmtelrurlqllqg 6r]pLul {JruLup rlq pruJrqru{rqil
qdqqpruZurJu ftu6rJmq Qmhqmnqmn JrudqrnqllmeJqq Le'g'11 qmleJrurJLmquqmh.0[.t[

:dpm lehuqtmqm{p tldqdqunmqmIm{rqn rJulud

tldqnpuunqrlpmd LuJrun dqrulrmrJ{ ,.lqt q qmlehurjqIrlg 6r.lpLul'l {JruLup qq pru}rqrutrqil
qdqqpruZudu fu6dmq gmhqmnqmn |rudqunql'lmeJqq 0Z'g'11 qmtehurJfumquqmr.., .6.11

:l1u-% uldqqtmg uldqrlqtnmqmImr{rqn {tJqnpuLnqqpmd Lul'ldmqJrd liu6[mqnmp
q{rpuLup 6ulpLu[ {f uLup qq prufqruirrlil qdqqpruZudu qqnmn uldq6dmq gm}rqmpqmn

fudqLnqImdqq Bt'g'tt n g'E'tt 'r'g'tt 'Z'g'tt 't'g'tt rlmlehurJtumrluqmh .g.tI

:dpmp 6m[mhdqq (Llrlndmn rJtltumgdub

,prudlnqtr ru1qqrfl3 gmJrrlulrm4q trhuqrJunl pruqruteJrurJq[q3 [nr]) {futlqrJury ,6{pUul'1
ulJruLup rlq prulrqrutrqil qdqrlpruZudu prudqdl'nqL gmlrnqrnmnlmq JrurlqunqImelqq
'BI'g'1.I n il'g'lL '9t'g'tt 'Zt'E'tt 'tt'g'tt 'e'g'Ll qmlehurJfumqurlmh .L.LL



rluruhL, pLULU![L tr utr{urLurllutr u.rpdbp]rL hurluqruurruufuurL drulLbpfr purtrtu!n{.

F) Opbbpn{ U,t,.l trurlntruqpnrpludp Lurfuuunburlub 4bqpbpnui Ctr!hpnLplurtr
tupr.nnLlurl pudLhurndubpI ubr.fruu!LuLuunbp hurLqfrurugnrl purdtrburhpbpp
(Lub{r,utruunbpbpp)' hnbLg qu;untlurLnrl upunntrlul prudtrbunnLlubpir ryuufrL, purtruuQfrtr

h uL u[LuL uu ! uL u pdbpJrL h u tlu qurun u.ru fu uL dujtr hp [r purL u Q n {.
q) Ctr!bpnLpluL prudLbLnbp thurL4Jruu.rgnrl lunnhnqh tr qnpburr1frp dupdLI
urtr rpur dtr bn 0' lu n n h n ryuu ! g ru Q uL d urlL [ [r p u {n rLpn {.

ry) Cbtabpnrplutr urnLry[unL Jrpurlqurtrurgtrnq urLdp (bpb Lpru bqpuQrugnLp.;nrtrL unlr"u I
qnuJtuprlnq dnrln{[ trjnLpbpn Ld).

b) CL!bpnLplurL LbpplrL urnL4frunI uLnnnruptudurLrJutr ryhQrut{rupp (bpb trnu.r

hu2u[bun{nrplnrLp Llurd bqpu[ugnLplnLLL urntlu I qnLrJupr{nrl dnrlnrf]r LlnLphpnLd):

q) Lbpp[L 4[Lnurpt1nLIILbpfi rluprlfr qbtlu.r{upp Qurd Lnu qnpbuunnqptrbnn

IpuLluLugtrnq uLdp (bpb trpuu hru2t{bun{nLplnrLp Qurl bqpurQurgnLplnLtrL tun!uu I
qnLilup{n11 dnrln{fr L1 nrpbpnul) :

11.14.dnr1n{[L rluruLuQgbpnL frpu{nrLp nrLbgnrlpurdbhmbpbpJr gnrgruQp Lluqdt{nLri I
tunphprp[ ([uta CLllbpnrplnLtrnLrl funphnLprp dLrurrlnpr{u8 lfrtrblnL 4bqpnrd' qnpburrpfrp

dupdL[) t]nrl,Ihg uurhrJuLr{ru6 urduurp{fr rlpnrplurdp' CtrtlbpnLplutr puudLbunbpbpfr
nhbuLnpI Ln{uulbbpfr hIduL r"[nuu: dnrln{frL duuutrullgblnr Jrpu{nrtrp nLLbgnrl
pudLbunbpbpft gnrgrltlp [uqdblnr unupJrL, LudJrup, urluurpfrr{n :h lurnnq uuuhdutrr{h1
uutlbLh {urr1, putr dnrlnrl qnLdu.rpblnL duru]rL npn2rJrlL plrrynrLnLrlp h urtlbg[ nL2, puutr

dnryn{ft qnnlurpnrtlhg 60 opfrg ur{b1Jr:

bph dnryn{p qnLrftup{nLd I hbnulu pt{hrupQnLpJLudp, ulr4lu r}nurtr rluruLuuQgblnL

frpuur{nLUp nrtrbgnrl pudLbunbpbpfr gnLgru[1n Uurq.dblnL LnupfrL, Ludfrup, uudurup[rr"[p

uuuhdu.rtr{nLrl I dnrln{fr qnrdupdr,uL uLluuuptlhg u;nlr{uuql.r 35 op 2nrm:
'11.15. dnqn{frL duruLurlgb1nr lrpur{nLLp nLLbgnq purdLbunbpbp[ gnLgtulp lquqrl{nLrl I
tunphp4fi (]tul1 CL!bpnrp.lnrLnrrl funphnLp4 6tluu[npu[ub 1[rLblnr rpbqpnLil' qnpELuq]rp
diupdL[) qnqdhg uuhrlurLr{uE udurup{[r qpnrplurdp' CL!hpnLpJurL pudtrbLnbpbpfr
nbbuLnpI m{ulLbpfr hIdurL rlnu: dnqn{htr rluruLuLlgblnr Jrpur{nLUp nLtrbgnrl
pudLbmbpbp[ gnrgiullp Qu:q[blnL unurpfrL, udfrup, uduurpJr{n :h Qu,rnnrl uuuhdutr{b1
LUL[bLh {tuq, purtr dnrln{ qnLdurpblnr rlurufrtr npn2duutr ptrqnLtrnLtlp tr uurlblf nL2, Buutr
dnrln{[ qnrduupnulfrg 60 onhg ur{bfr: bpb dnrln{p qnLdupt{nrd I hbnuu!ur
ptlburp!nrpJLudp, uulur rlnurtr duruLurtlgblnL [rpurL[nLLp nLtrbgnrl pudLbLnbpbpfr
gntgu[1p IurqdblnL LnupfrL, utlfrup, urrluupfr{p uurhdurL{nrd I dnrlnrlfr qnLduupduutr

uduurpr{frg urnLt{urqtr 35 op 2nLm:

11.16.CL!hpnrplutr qnpbnLtrbnrplurL pL4hruLnLn qbtlur{urpnLdp frput.1ullurgtrnrd h

tunphnLpqp:

11.17 . tunphprlh utrrlurdtrbnn ntrunn{nLd bL dnrlnL{fi t{nrlJhg' d[L1tr 3 unurpfr dLurl[bunnr{:
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LZ

r.ldqqqrul'ehudfumquqm[ 6qmuL 'ilprubqdmtrmfu qmtelruqqrre,lrbiln';ilffi:
tldqqlldmqntlq 't]dqqqrulehu3EruEmlmldqq 4 {rJqLrutgmqnmn qmte.rrudqrlqu .gt.6l.[t

'pruqEmlmhilqq {3 ddmgtJub duZunl 6r]qqtltl ilqrulehu6[mqnmn tutm qeJq

'ilpruqruLqll qmpZudu rl4nmrr qml"ehu6[mrlnmr rltldqqqrulerru]ndqImpbmh .gt.ot.tt

' ilpr u un m un n m q r.l rJqeJLel m un n m {r rlLlddq rl L ubd m I m qu qm h
ilqrulehuqqrugrJub {dqqq{pdmp qmprJmlrmumfi qmteJrudqfiqJ .?[.6t.tt

ilpr ugrJubm unbo {pm dtr m qn{ q q{ [m rn nr uqml.n qm l-eh utlq h qU .g 
[.6 l. I I

'ilpruqmpqmn ulbdmll qmprJmglr n {rhmr LlilqrlqLlpmdmejruqmZ (qulrmfimtpmnqh

f'mh qtllmllmtnpmuq) 1mtl.1qm6rlp {dqnpumqqpmd qmt"eJrudqfiqJ .et.6l.tl

' ilpr u un n m d un m l'n m nl m q tl dq q qr u [eJr u I d m 6 mu m
r]lruLup lmttlqdmtJqlr {bdm[ qmpdmg]r r r.lthmt qdqrlqLlpmdmetruqmZ
qm[qtlmun Lulrdmgf 6mp{tr uldqnpuLnqqpmd qml"eJrudq[rlJ.t[.6[.[[

' ilpr u nlZmdmLqr"n Ll LlqelLelqprlm I lm q tl rJq npurn mLnd mlrn .O 
[.6 t. t t

'ilprudulrmnq LldqrlhuLupmqqqmq 6qh q{turJqrJunl .6.6t. 
It

'ilpruqmpqmn {r.hml qmle.h urJunm gdmJr

n nruLnmLnnmq {pqm Luq6mqmhmdU qun{Lrum qmleJrudq[qu.g.6t.tt

' ilpr u 6q tJ mfu m{r rnq 1'1p mpmL mir { rJq qry u leJr u rJ ubm {1 m d q
q ilqrulelrutJrnqil rlmlqmpmdmduLnn nlmhqm r.lun{irrum rllleldqq qmlehudq[\J.L.il.LL

'Upr u6qtlmLmtr unq [pmpmLmJr {tJq qqr u teh u tl ubm{1'Upr uZu rJ u {dq qqmp l-mln
qm[eJrudr-nmqrlm]r uldqmunmnlZm mrlq 'ilpru[mqmZq r.lqqdoqun dulrmnfl6 .9.6[.[[

']rubulmI Qmhqmnqmn Jrudqqdo ,[lpruZurJu {dqprlm qmfimtmlIuZ {dhub .9.6t.[l

'mqq qmpdmprub ru rlmnLnnmdunml'nmnlmq t]dqqhutrup qq gmlrlnmfi dqutJu ,ilpruEu1

{dq6tJmq qtm rJulud 4mq nqlnTq{ 'UprummLnnmq rlJreJmnpm 'mlrnpm 'mlrdmm rulqpbml-1
ilfim6ru6 uldqdqunqqpmd Lu6qqru dqru]rmrlul ru1q6[mqnmp rlqdqqhuL up .v.6L.ll

'ilpruunmunnmq tlbdm[mrJo tlJruLup .t.6[. ]t
'uldqdlnqtr gmJrnqunmnlmq f udrlqdO dpmlefi uum6md,ilpruilmprub

{dqq}uLup rJruqmqtrqil elulqqmundm 11 qm[qdmm ultJqdqLnqqpmd qm[eJrudqhrlo .e.6L.ll

'ilpruZuulu tldqqqruleJruLLru qmhmqn{q qmlehuqqrugdub qmrerrudqIqu.[.6t.1[

,il dq 6d m q 1 m lr1 unq q pr u qm 11 un m l'n qq qqm teJr u n mJr m d rl r.lL d q tl u n1 
. 
6 l. I l

:qLllqhm
Btlnqh qhe.l Lldqrlmn{rrlm {turlqdunl qq pruEmllnqmrr qelq'l runmJrmrJtl ilturJruqdury.gl.ll

: dp m teJr u I d mq]rd (fr r{ un m fl r up u h ) rlLl l'm d mpr ub
1l nqlnqtm 'qmImrJu]run nqln3qrJlqlr6mqm[md{ qq Ludml ildqqqrul'eJrudrnqil qtdqrJurll



11.19.17. ltrllbpnrplutr qnUph dbnppbprluL U,utI ornuuprluL hhun l.lurqr{ub uJI

qnp6uppLbpfr LqLpnrdp' OpbLph Vlll.1-hL qLlun4 trurfuumbut{urb qhqpbpnrrl,

1 1 .1 9.1 8. Ctr ! bp n Lp1 rutr {u pltu L1 uqrluu I bp q u 11 uL ! ru nn rg r{u6pfr h u u tn ur rn n Lrlp,

1 1 .1 9.1 9. h u u un frpur g n rg u 1.1 [r h u u un tu un n tilp,

11.19.20. udbtrudlur bufuubpfr trurfutuhur2{h h rppu Lluunupnrluuluttrfr huurnumnrrlp.

11.19.21. OpbLpnr{ Lufuurrnburlu6 hurpgbpp dnrln{[ ptrtrurpl.1duLp Lbp!ulurgLbp.

11.19.22. 0pbtrpfr lX qfun{ LLufutuunbut{u6 qnp6upptrbpfr lbpnLdp,

11.19.23. rlnruLnn U,r,tl UurlultuL pLlbpnrplnLtrLbpfr uunbrl&nrd3 UrtJ +nuLg
duuuLurLlgnrplnrL p.

11.19.24. OpbtrBn{ Lr IurtrnLurypnLp1udp funphprlfr frpu{urunLp1ruLp {bpurquh{ur6
ur11 hurpgbp[r lnr8nrrlp:

11.19.25. Opbtrpnr[ tru.rfuLuunbu{ur6 4bulpbpnrrl CLQbpnrplurtr unbqupu2lutlr6
purdtr bun n rlu bn h, u{ u fi Ln u Ln n LIu bp [r L, u4 L ur pdbprlpbp fr 6 hnppbp n rrlp.

11.20.tunphpr1fr npn2nrdLbptr ptrqnrL{nrd btr Llrurn[L ltbptaur utrryurlLbpI dtulLbpft

Lrlurnq" db6uduuLnrplurlp pLugunnLpJurlp unqL 9uLntrurypnrpltudp 11 . 19 . 6, 11 .19 .7 ,

11.19.8 btrpurtlbunbpnu[ uurhtlurL{ru6 npn2nrdtrbpft, npntrp ptrrlnLLr{nLd bL funphp4ft
uU r;u rlL bplr plr rlh utr n Lp pr{Jr 6 urlL bp [r 3 1 4-n{: P{bu p! n LP] uL dLu tIuL uQ tu n p h p qft
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12.3.2.uunnrqnLd h [Lt,,1bpnLp.1uL qnp6nLLbnLpluL hudLuquunuuiuruLnLplnLLlr
opbLpnrl, rlnur h[rlurL 4nur ptrrlnLbrlu6 trnprluur.nfr{ frpur{u!ruL rullLnbpn{,
Llurpqu{nn{nt 2nLl1u1lr LlurtrnLlhpnrf, CtrlbpnLplutr qnp}nLLbnrpluuL lurLntrlbpnu[ tr

ur1 I fr p ur r{ur ! urU ur [1 un bn n 4 u ur h tftuL rlur6 q u h utr2L hp Jrtr,
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