DIRECT AGREEMENT

THIS DIRECT AGREEMENT
(including the Appendices hereto)
(the “Agreement”) is made on ___
February 2019, among:

(@) The Government of the
Republic of Armenia (the
“Government”);

(b) ArmPower CJSC, a closed joint
stock  company  established
under the laws of the Republic
of Armenia (the “Developer”);

(c) Renco S.p.A., a corporation
organized and existing under the
laws of the Republic of Italy (the
“Sponsor” and, together with
the Developer, the “Developer
Parties”);

(d) Ameriabank CJSC, a closed
joint stock company established
under the laws of Republic of
Armenia, acting in its capacity
as onshore collateral agent
pursuant to the Collateral
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Agency and  Intercreditor
Agreement (as defined on
Schedule 1 attached hereto) and
the Financing Documents dated
as of the date hereof (together
with its successors and assigns in
such capacity and designees, the
“Onshore Collateral Agent”);

Asian Development Bank, an
international organization
established by the Agreement
Establishing the Asian
Development Bank (“ADB” and
a “Senior Lender”);

DEG - Deutsche Investitions-
und  Entwicklungsgesellschaft
mbH, a financial institution
incorporated and existing as a
limited liability company under
the laws of the Federal Republic
of Germany (“DEG” and a
“Senior Lender”);

The OPEC Fund for
International Development, an
international organization
established by the Agreement
Establishing OFID, having its
headquarters at Parkring 8, 1010
Vienna, Austria (“OFID” and a
“Senior Lender”); and

International Finance
Corporation, an international
organization established by the
Articles of Agreement among its
member countries, including the
Republic of Armenia (“IFC”
and a “Senior Lender”, and,
together with ADB, DEG and
OFID, the “Senior Lenders”).

RECITALS

\\DC - 002424/000087 - 12156669 v22

onny rYugnpyud Stnuluu Spwyh
SGnpowunipjuu u Uhoywunpyumniujuiu
Nuydwuwgph (huyytu vwhdwugwo £ Cuydbyjud
I-nud) b Shuwvuwynpdw Pwunmwpenpbph (wn
Jupquyptwynud - hp  hpujwhwynpnutiph
ghuhnutiputiph b Wywuwlyywd wudwug htn
thwupt' «Stinulju Spuydh Enpéwljury»),

Uuhwluwlt Qupqugdwu Awilh’ dhowqquyhl
Juquultipynipjw,  npp - hpduwnpdty L
Uuhwljuwu Qupquguiwu Fwulh <Lhduwnpdwu
yuwjdwuwgpny («U2A» U «Ujmg dwpljumnnyy),

DHHBS - k. hugytunhghnuu-  niun
Euwmyhpiniuquqliqtijpwdpe dpd-h’ $huwuuwluu
hwunmwwmnipyuu, npp hhduwnpyty £ b gnpomd E
npytiu vwhdwbuwthwl yunwujuwuwnynipjudp
puytipnipymi’ QYlipdwuhwgh Qwpuwght
Cwupuybnnipjwu optiupubtipnh utippn («F6%» U
«UJwmq dmpluwnny),

ONBY-h Uhowqquyhu
Chduwnpudh’ dhswqquyh Juquwlpunipywi,
npp hhduwnpdty £ Obhbh  Lhduwnpdwu
TNuydwwgpny, nph  gjluunnp  gpuutivyulp
guuynmd L dwppphug 8, 1010 Jhbuuw,
UJunphw  hwugtind = («Odh by L «Udwg

Y wpluwmnnyy),

LQupquguu

(h) Uhowqquyh  $phtwtuwlu  Unpynpughuyh’

uhgwqquiht Ququultpunipyw, npp
hhtuwnpyty £ hp wunud Gpyputiph, wyn pynnd
Cwjwunmwuh Cwipuybimnpjuu dhol Yupywd
yuydwuwgpny («UdbU» b «Ujwmg dwplmmniy,
huy ULR-h, ¥6%h b OSPt-h htin dhwupu’
«UJwug Jwpyuwnniutipy):

LvELrUoNR38NRL



(1)

WHEREAS, each Developer
Party and the Government have
entered into that certain
Framework Agreement dated as
of April 27, 2017, as amended
and restated on November 13,
2018 and amended by
Amendment No. 1 dated
December 14, 2018 (as further
amended, modified and
supplemented from time to
time, the “Framework
Agreement”).

WHEREAS, on or about the
date hereof, the Developer has
entered or will enter into one or
more senior loan agreements
with each Senior Lender (the
“Loan Agreements”) and a
common terms agreement (the
“Common Terms
Agreement”), by and among,
inter alios, the Senior Lenders,
Law  Debenture  Corporate
Services Limited, a company
incorporated under the laws of
England and Wales (the
“Intercreditor Agent”) and the
Onshore  Collateral — Agent,
pursuant to which the Senior
Lenders will make loans and
extend other credit to the
Developer.

WHEREAS, as security for all of
the Secured Obligations (as
defined in the Common Terms
Agreement), pursuant to that
certain  Movable  Property
Pledge Agreement dated on or
about the date hereof among the
Developer, the Onshore
Collateral Agent and the Senior
Lenders (the “Movable
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NOW

Property Pledge Agreement”)
and the Security Documents (as
defined in Schedule 1 hereto)
the Developer has granted or
will grant to the Onshore
Collateral Agent a security
interest in all of its right, title
and interest in, to and under the
Framework Agreement, acting
for and on behalf of itself, the
Senior Lenders and IFC, as
interest rate hedge
counterparty, (collectively, the
“Secured Parties”). The Loan
Agreements, the Common
Terms Agreement, the Movable
Property Pledge Agreement and
the Security Documents, along
with the other Financing
Documents (as defined in the
Common Terms Agreement),
are collectively referred to
herein as the “Financing
Documents”.

THEREFORE IT IS

AGREED:

(b) Neither the

Superiority of Armenian Law
and Regulations; Relationship
to the Framework
Agreement; Definitions

This  Agreement  confirms,
clarifies and supplements, for
the comfort of the Senior
Lenders, the undertakings,
consents, representations and
acknowledgements  of  the
Government made in the
Framework Agreement.

Framework
Agreement nor this Agreement
is intended nor may it be
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interpreted to supersede the
supervisory and governance
authority and responsibilities of
any Government Authority
under the Applicable Laws,
including with respect to any
measures prescribed by the
Applicable Laws and taken by
the National Assembly of the
Republic of Armenia or the
Government in case of a
national or regional emergency
to protect Armenia’s national
security and the welfare of its
population including without
limitation with respect to the
generation and distribution of
electricity from, and the
operation of, the Plant that is
the subject of the Framework
Agreement and the wurgent
circumstances that could pose
an immediate danger or threat
to  the  generation and
uninterrupted flow and
distribution of electricity from
the Plant.

The parties to this Agreement
agree that this Agreement is the
Direct Agreement that relates to
the Framework Agreement,
which remains in full force and
effect.

(d) Unless otherwise defined in this

2.

Agreement  (including  the
appendices and schedule
attached hereto), all capitalized
terms used in this Agreement
have the meanings given to

them in the Framework
Agreement.
Representations
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Warranties

The Government hereby represents

and warrants
Developer Parties,

to each of the
the Onshore

Collateral Agent and each of the
Secured Parties that:

(a) it

(b) the execution,

has all regulatory
authorizations necessary, except
for those procured or renewed
in the normal course of
government administration, for
it to legally perform its
obligations under this
Agreement and the Framework
Agreement;

delivery and
performance of this Agreement
and the Framework Agreement
are within its powers, have been
duly authorized by all necessary
action and do not violate any of
the terms and conditions in its
governing documents, any
contracts to which it is a party
or any law, rule, regulation,
order or the like applicable to it;

this Agreement, the Framework
Agreement and each other
document executed and
delivered by it in accordance
herewith or therewith, are in
full force and effect and
constitute its legally valid and
binding obligations enforceable
against it in accordance with
their respective terms; and
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(d) to the best of its knowledge, it is

not in default under any
covenant or obligation
hereunder or wunder the

Framework Agreement, and to
its actual knowledge, none of
the Developer Parties is in
default under any covenant or
obligation under the Framework
Agreement.

. Security = Assignments in
connection with Debt
Financing

The Government (i) subject to
its receipt of the Financing

Documents as provided in
Section  6(b) (Sharing of
Information and  Notice of
Material Events) hereof,

irrevocably consents to (A) any
assignment as collateral security
or accession by way of security
to the extent permissible under
the Applicable Laws, by the
Developer  Parties  (or, if
applicable, their Affiliates) to be
made under the terms of the
Financing Documents of each
Developer Party’s respective
right, title and interest in the
Framework Agreement
including, without limitation,
rights to receive payments (if
any) under the Framework
Agreement; and (B) the Onshore
Collateral Agent’s rights to
enforce, on behalf of the
Secured Parties, such right, title
and interests, subject to the
provisions of this Agreement,
and (ii) acknowledges that the
Developer Parties may, under
the Financing Documents, grant
collateral security in favor of
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(c)

the Onshore Collateral Agent
for the benefit of the Secured
Parties with respect to each of
the Developer Parties’ right,
title and interest, as applicable,
over all of its other assets,
including its rights under the
Framework  Agreement, the
Power Purchase Agreement, the
Plant, the Project Site and with
respect to the ownership
interest in the Developer (the
“Collateral”).

In the event of enforcement of (b) Gpwyh

the Collateral, and provided
that at such time the Plant has
not been materially damaged to
an extent that would prevent it
from being continuously
operated in accordance with
applicable environmental and
safety standards (unless such
material damage is repairable
and is being, or is schedule to
be, repaired using insurance
proceeds available in accordance
with the terms of the Common
Terms Agreement), the Secured
Parties agree that the assets and
rights that are critical for
ensuring uninterrupted
operation and maintenance of
the Plant shall not be
transferred to different Persons,
and may only be transferred to
a single Eligible Transferee,
provided that, in all cases, the
shares of the Developer may be
transferred to one or more
Persons, each of which is an
Eligible Transferee.

After  delivery to  the
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Government by the
Intercreditor Agent of a notice
of an event of default (however
defined) under the Financing
Documents, the Onshore
Collateral Agent may, but is not
required to, exercise any and all
rights of either Developer Party
under the Framework
Agreement in accordance with
its terms and subject to the
requirements of the Applicable
Laws, and the Government
agrees to accept such exercise
and to observe and perform the
obligations expressed to be
assumed by it in the Framework
Agreement, in accordance with
the terms of that agreement,
subject in any event to the
provisions of Section 7(d)
(Onshore  Collateral — Agent’s
Notice and Cure Rights) hereof.

(d) The Government agrees to

execute any additional
documents reasonably
requested by the Onshore

Collateral Agent to record and
perfect the collateral assignment
and accession of the type
described in clause (a) above
and any amendments to the
Movable  Property  Pledge
Agreement or any other
relevant documents, including
any replacement or addition of
the Onshore Collateral Agent or
a Secured Party, it being
understood that such additional
documents are not intended to
impose  additional financial
obligations on or otherwise
impair the rights of the
Government under the
Framework Agreement, the Side
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Agreement or this Agreement.

Without prejudice to the
foregoing, the Government shall
not be liable to any Developer
Party for any actions taken or
failure to act in accordance with
or pursuant to the terms of this
Agreement.

The Onshore Collateral Agent
(acting on the instructions of the
Intercreditor Agent (itself acting

on the instructions of the
Instructing Group (as defined in
the Common Terms

Agreement))) shall provide to
the Government copies of any
document, application,
registration or other instrument
required by the Applicable Laws
to be filed, registered or signed
and delivered by the Onshore
Collateral Agent relating to any
subsequent exercise of rights
under this Agreement within a
reasonable time period of such
document, application,
registration or other instrument
being filed, registered or signed
and delivered, as the case may
be.

Payments to be made to
Secured Accounts

The Government irrevocably agrees
that all amounts duly payable by it

to

the Developer under or in

connection with the Framework
Agreement or this Agreement will
be exclusively paid in immediately
available funds, without deduction,
setoff or counterclaim, only into
accounts of the Developer identified
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in writing by the Developer.

5.

Limitations on Fundamental
Changes

The Government agrees that it will

not,

without the prior written

consent of the Onshore Collateral
Agent, which consent shall not be
unreasonably withheld:

(2)

(2)

consent to or accept any total or
partial termination or any
transfer, assignment or pledge
(other than as contemplated by
this  Agreement) of the
Framework Agreement and/or
the Developer Parties’ interests
in the Project by either
Developer Party;

amend or modify, or permit or
agree to any amendment or
modification of, the Framework
Agreement; or

sell, assign, transfer or otherwise
dispose of any part of its
interest in this Agreement or
the Framework Agreement.

Sharing of Information and
Notice of Material Events

The Government will:

(i) give the Onshore Collateral
Agent a copy of each written
notice, request or demand it
delivers to or receives from
either Developer Party under
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the Framework Agreement
or in connection with the
Project at the same time it
gives (or, in the case of
materials that it receives,
promptly after receipt of)
such notice, request or
demand; and

(ii) notify the Onshore Collateral
Agent promptly of any
breach or any action or
failure to act by either
Developer Party that with
the passage of time or notice
could become a breach under
the Framework Agreement,
of which the Government
actually becomes aware.

The Onshore Collateral Agent
shall as soon as reasonably
practicable forward to the
Intercreditor Agent a copy of
any document received by the
Onshore Collateral Agent from
the Government under this
clause (a).

(b) The Onshore Collateral Agent

and the Senior Lenders hereby
consent to the Developer
providing the Government an
opportunity to review
substantially final drafts of the
Financing Documents identified
on Schedule 1 attached hereto
(collectively, the “Developer
Financing Documents”), and
to the delivery, to the
Government, of the Developer
Financing Documents and all
ancillary ~ agreements  and
documents reasonably related
thereto. Each Developer
Financing Document shall be
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submitted by the Developer to
the Government within ten (10)
days from the execution of such
document by all parties thereto.

Onshore Collateral Agent’s
Notice and Cure Rights

The Government agrees that it
shall not, as a result of breach or
non-performance of or default
of either Developer Party under
the Framework Agreement,
cancel or terminate, or suspend
performance under, the
Framework  Agreement or
consent to or accept any
cancellation, termination or
suspension thereof, unless the
Government shall have first
delivered to the Onshore
Collateral Agent written notice
stating that it intends to
exercise such right on a date not
less than (i) if on account of any
payment default, one hundred
twenty (120) days after the date
of such notice, or (ii) if on
account of any non-monetary
default, one hundred eighty
(180) days after the date of such
notice, (in either case, the
“Notice Period”) and
specifying the nature of the
default giving rise to such right
(and, in the case of a payment
default, specifying the amount
thereof). The Onshore Collateral
Agent shall be permitted (on
behalf of, and as instructed by,
the Intercreditor Agent) to cure
such default during the Notice
Period by making a payment in
the amount in default or by
performing or causing to be
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performed the obligation in
default, as the case may be. The
Government agrees that it will
not prevent, obstruct or
frustrate the diligent exercise
and performance by any of the
Onshore Collateral Agent, the
Developer Parties or any other
Person of any rights or
obligations of the Developer
Parties under the Framework

Agreement or any Project
Agreement, and the Senior
Lenders and the Developer

Parties shall reasonably consult
with, and keep informed, the
Government about any remedial
action taken as contemplated by
the preceding sentence.

(b) Notwithstanding anything to the

contrary in this Section 7 or
otherwise, if at any time the
Onshore  Collateral ~ Agent
delivers a written notice to the
Government and the Developer
Parties that an event of default
(however defined) under the
Financing ~ Documents  has
occurred and is continuing and
that the Onshore Collateral
Agent is exercising its rights
under the Movable Property
Pledge Agreement, then, until
the Government receive a
further written notice from the
Onshore  Collateral ~ Agent
indicating that the Developer
Parties may again exercise their
rights under the Framework
Agreement, the Onshore
Collateral Agent (and not the
Developer Parties) shall be
entitled to enjoy all of the right,
title, benefit and interest of the
Developer Parties under the
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Framework Agreement and be
entitled to make all demands,
give all notices, take all actions
and exercise all rights of the
Developer Parties under the
Framework Agreement, in each
case, in accordance with and
subject to their respective terms
and the requirements of the
Applicable Laws, and the
Government shall comply in all
respects with such exercise. For
the avoidance of doubt, the
Plant may only be operated by
the Developer or another Person
holding a wvalid license for
operation of the Plant.

The Onshore Collateral Agent
and the Secured Parties will not
be obliged to perform (and no
Developer Party will be released
from) any of the obligations or
duties of either Developer Party
under the Framework
Agreement or otherwise in
connection with the Project, the
Plant and the Project Site unless
the Onshore Collateral Agent
(acting on instructions in
accordance with Section 11
(Onshore  Collateral ~ Ageni)
below) expressly undertakes
any such obligations or duties.
The extent of any Senior
Lender's liability will be limited
to its actual interest in, and
absent fraud, gross negligence
or willful misconduct no officer,
director, employee, shareholder
or agent thereof will have any
liability with respect to, the
Framework  Agreement or
otherwise in connection with
the Project, the Plant and the
Project Site. Neither the
Onshore Collateral Agent nor
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any officer, director, employee,
shareholder or agent of the
Onshore Collateral Agent shall
have any liability under the
Framework  Agreement or
otherwise in connection with
the Project, the Plant and the
Project Site (except for its own
gross negligence or willful
misconduct, as determined in a
final, non-appealable judgment
by a court of competent
jurisdiction), or for any action
taken or not taken by it under
this Agreement at the request of
the Secured Parties (including,
through  the  Intercreditor
Agent, as applicable). Except for
the Secured Parties and as
contemplated by this clause (c),
a Person who is not a party to
this Agreement shall have no
rights under the English
Contracts (Rights of Third
Parties) Act 1999, as amended.
Neither the Onshore Collateral
Agent nor any transferee as
contemplated by the Security
Documents or any other
Secured Party will assume
liability for, or be subject to any
defense against or offset from,
claims of the Government
arising from the Developer
Parties’ acts or omissions or
from any acts or omissions of
any other Person prior to its
express assumption of
obligations as provided for in
clause (b) above.

(d) Upon the exercise by the

Onshore Collateral Agent of any
of the remedies under the
Movable  Property  Pledge
Agreement in respect of the
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Framework Agreement, the
Onshore Collateral Agent may
assign its rights and interests
and the rights and interests of
the Developer Parties under the
Framework Agreement to any
Eligible Transferee or the
Government. The  Onshore
Collateral Agent shall as soon as
reasonably practicable notify
the Government of any
proposed transferee. For
purposes of this Agreement,
“Eligible Transferee” shall mean
a Person that (i)expressly
assumes in writing all of the
outstanding and future
obligations of the Developer
Parties under or pursuant to the
Framework Agreement and the
Side Agreement, (ii) either (A)
has experience in operating gas-
fired power plants  with
generating capacity of not less
than 100 MW and has, or will be
able to obtain in the ordinary
course  of  business, the
Applicable Permits to own and
operate the Plant or (B) has
been agreed between the
Government and the Secured
Parties as qualified to operate
the Project, the Plant and the
Project Site, (iii) is not organized
under, directly or indirectly
controlled by or from or located
in, any country (A) with which
the Government does not have
diplomatic relations (B) that is
openly hostile towards the
Republic of Armenia or (C) that
is openly supportive of hostility
towards the Republic of
Armenia, and (iv) is not openly
supportive of hostility towards
the Republic of Armenia. Upon
such assignment and
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assumption, the  Onshore
Collateral Agent and the Senior
Lenders shall be relieved of all
obligations, if any, under the
Framework Agreement arising
after such assignment and
assumption.
8. New Framework Agreement

If the Framework Agreement is
rejected by a trustee or similar
administrator or otherwise
terminated in any bankruptcy,
insolvency or similar proceeding
involving either Developer Party, or
as a result of any default, breach or
other similar condition, and if the
Secured Parties so request, then in
each case, the Government will
enter into a new framework
agreement and a new side
agreement with the Secured Parties
(or their Eligible Transferee). The
new framework agreement and the
new side agreement will have a
term equal to the remainder of the
originally scheduled term of the
Framework Agreement and the Side
Agreement, and otherwise contain
the same conditions, agreements,
terms, provisions and limitations as
the original Framework Agreement
and the original Side Agreement
(except for any requirements that
have been fulfilled by either
Developer ~ Party  and  the
Government prior to such rejection
or termination). References in this
Agreement to the “Framework
Agreement” and the  “Side
Agreement” will be deemed also to
refer to such new framework
agreement and new side agreement.
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9. Assistance with Government
Authorities

To the extent permitted by the
Applicable Laws, the Government
agrees to cause any applicable
Government Authority to take, or
refrain from taking, any action as
would be necessary to give effect to
Sections 3 (Securities Assignment in
connection with any Debt Financing),
4 (Payment to be made to Secured
Accounts), 5  (Limitations on
Fundamental Changes), 6 (Sharing
of Information and Notice of
Material  Events), 7  (Onshore
Collateral Agent’s Notice and Cure
Rights) and 8 (New Framework
Agreement) of this Agreement
assuming for such purpose that such
Government Authority were the
Government, as party hereto.

10. Representations

The Government hereby agrees to
provide to the Onshore Collateral
Agent from time to time within ten
(10) days of request a representation
letter in the form attached as

Appendix B.

11. Onshore Collateral Agent

The parties acknowledge and agree
that the Onshore Collateral Agent
has been appointed by the Senior
Lenders as their common agent
pursuant to the Collateral Agency
and Intercreditor Agreement and
certain other Financing Documents
dated as of the date hereof and in
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acting (or refraining from taking
any action) under this Agreement
the Onshore Collateral Agent shall
act (or refrain from acting) in
accordance with the instructions of
the Intercreditor Agent (itself acting
on the instructions of the
Instructing Group (as defined in the
Common  Terms  Agreement))
pursuant to the terms of the
Collateral Agency and Intercreditor
Agreement and the Financing
Documents.

12. Clarifications

The parties hereto agree as set forth
in Appendix A which by reference
is made part hereof.

13. Notices

All notices required under this
Agreement will be delivered in
writing by email, fax or
international ~ courier to  the
applicable party at the address
provided for in the Framework
Agreement or, with respect to the
Onshore Collateral Agent or the
Senior Lenders, addressed to:

Onshore Collateral Agent:

Ameriabank CJSC
Kamar Business Center
2, V. Sargsyan Str.
Yerevan 0010
Armenia

Facsimile: +374 10 561111

E-mail: legal@ameriabank.am and
davit.sokhakyan@ameriabank.am
Attention: Davit Sokhakyan,
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Corporate and Investment Banking
Department

or at such other address that a party
hereto may notify to each other
party from time to time.

All such notices shall be deemed
received on the date of receipt by
the recipient thereof if received
prior to 5:00 p.m. in the place of
receipt and such day is a Business
Day in the place of receipt.
Otherwise, any such notice, request
or communication shall be deemed
to not have been received until the
next succeeding Business Day in the
place of receipt.

14. Binding Effect

This Agreement will be binding
upon and inure to the benefit of the
respective successors and permitted
assigns of the Government, each
Developer Party, the Secured
Parties and the Onshore Collateral
Agent.

15. Assignment

No party hereto (other than the
Senior Lenders) may assign this
Agreement  without the prior
written consent of the other parties
hereto (such consent not to be
unreasonably withheld or delayed);
provided that the Onshore Collateral
Agent shall be permitted to assign
this Agreement to any institution
assuming its responsibilities as
onshore collateral agent under the

Financing Documents, it being
understood  that any  such
institution shall (a) be an
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internationally recognized provider
of agency services of the type
provided by the Onshore Collateral
Agent, (b) be organized under,
controlled by and from and located
in the United States of America, the
United Kingdom, a member-state of
the European Union, Canada or
Switzerland and (c) not be
determined in good faith by the
Republic of Armenia to give rise to
a threat to Armenia’s national
security if becoming the owner or
operator of the Project, Plant or
Project Site; provided further that
the Senior Lenders, any assignee of
the Senior Lenders and any assignee
thereafter shall undertake that any
assignment of this Agreement shall
not be made to an Ineligible
Assignee. For purposes of this
Article 15, “Ineligible Assignee”
shall mean a person that is openly
hostile to, or openly supportive of
hostility towards, the Republic of
Armenia. For the avoidance of
doubt, the Senior Lenders will not
have any obligation under this
Agreement nor do they assume any
liability in respect of any assignee
complying with this undertaking.

16. Governing
Resolution
This Agreement including any
non-contractual obligations
arising out of or in connection
with this Agreement will be
governed by and construed in
accordance with the laws of
England.

Law;  Dispute

(2)

(b) In the event of any dispute,
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controversy or claim arising out
of or relating to this Agreement,
or the breach termination or
invalidity thereof, (a
“Dispute”), the parties shall
first try to solve it amicably. In
this regard, any party may send
a notice of Dispute to the other,
and each of the Secured Parties
(collectively), the Government
and the Developer shall appoint,
within ten (10) days from receipt
of such notice of Dispute, a
single representative having full
power and authority to solve
the Dispute. The representatives
so designated shall meet as
necessary in order to resolve
such  Dispute. If  these
representatives fail to resolve
the matter within thirty (30)
days from their appointment, or
if a party fails to appoint a
representative within the ten
(10) day period set forth above,
such Dispute will be referred to
arbitration in accordance with
clauses (c) through (m) below.

Any Dispute shall be finally
settled by arbitration
accordance with the Rules of
Arbitration of the International
Chamber of Commerce then in
effect (the “ICC Rules”). The
London Court of International

in

Arbitration  shall act as
appointing  authority = and
administrator.

(i) Any party to this Agreement
may, either individually or
together with any other
party to this Agreement,
initiate arbitration
proceedings pursuant to this
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ot wyn hwpgp hptug vywuwldwu wwhhg
tinttuniu (30) opjw pupwgpnid, Jud tpt Ynnup
Ytpp upqwd wwup (10) opur pupwgpnud sh
wpwuwlnud utipuyugnighy, www wyny Ybbp
Jhwudugh  wpphunpwdht’  hwdwawiu  unnpl
uyud (c)-hg (m) Ynbph:

Buujugwo dYtd wtwp L h ytipon moyh
wpphnpwdh  dhgngny' Uhswqquyhu  wnlwnph
wuwjuwh  wy  wuwhh gnponn - Upphnpwdh
YUuwunuubiphu huwdwwywwmuujuwu («Urum
YQuiunuulipy»): Uhowqquyhu wpphnpwdh
Lnunnuh nuwunwpwup hwunbtiu T quihu npytiu
upwuwlnn dupdhu b junwwphsy:

(i) Unyu Muwydwuwugnph guwujugwd Ynnd Jupnn L
wnwudhu Jud unyu Nuydwuwgph npbk wy
Unnuph  htwn twjuwabinuly
wpphnpuwdwht Jupnyp, hwdwawyu unyu
Ytwh' uny Nuydwuwgph dky Yud dh puuh

hwdwwntin
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(iv)Any party so

clause against one or more
other  parties to  this
Agreement by sending a
notice of arbitration to all
other  parties to  this
Agreement (whether or not
such parties are named as
respondents in the notice of
arbitration).

(if) Any party to this Agreement

named as respondent in a
notice of arbitration or a
notice of claim may join any
other = party to  this
Agreement in any arbitration
proceedings hereunder by
submitting a written notice of
claim against that party,
provided that such notice is
also sent to all other parties
to this Agreement within
thirty (30) days from the
receipt by such respondent of
the relevant notice of
arbitration or notice of claim.

(iii)Any party to this Agreement

may intervene in any
arbitration proceedings
hereunder by submitting a
written notice of claim
against any party to this
Agreement, provided that
such notice is also sent to all
other  parties to  this
Agreement within thirty (30)
days from the receipt by
such intervening party of the
relevant notice of arbitration
or notice of claim.

joined or
intervening shall be bound
by any award rendered by
the arbitral tribunal even if
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(iii)

(iv)

wy] Ynnutph ntd" wpphnpwdh  dSwumgnid
niqupytny unyu Nwydwuwgph pnnp dnwa
Unnutiphu (wuuwju wju hwuqudwuphg, ph
wprynp - wyn - Ynnubpp - wpphupudh
dwiunigdwdp hwdwpynd tu yuwwmwujuwunn,
Joli ny):

Upphnpwdh  dwumgdwu Jud wwhwgh
dwunigdwu by npybu wWwwmwujuwuny
upywo unyu Nuwydwuwgnph guuugud Ynnu,
Jupnn L unyu Duwydwuwgph npluk wy Ynnuh
htn  dhwuw) gwuljugwd wpphwmpuwdwyhu
Jupnypnud, ubipuyuguting wn Ynnuh nhd
wyuwhwush qpuynp dSwunignud, wuwydwuny,
np dwu dSwumgnidu nqupyynud £ uwl unyu
MNuydwuwgph pnnp dmu Ynndtiph’ wyn
Unnuhg  wpphwnpwdh
dwunignidp  jud  wwhwuoh dwunmignuip

wuwwnwufuwunnh

unwuwnig tipiuniu (30) opyw pupwgpnid:

Unyu Nuwydwuwgph guujugwo Ynnd Junpnn
L dhowdwmby gwulugwd wpphwmpuwduwhu
Jupnyphu' utinyuywugutyny uniju
Nuydwuwgph Unnuh  npbd
wwhwush gpuynp dwunignid, wuwydwuny,
nn udwu Swunignidu niuplynud £ vwlbe unyu
Nuydwuwgph pnnp ynwu Ynndtiphu, wyn
nnuh nnuhg
hudwwywwnwujuwu wpphnpwdh dwunignidp

guujugwd

uhowdnnn

Jud wwhwush odwumgnip umwuwng
tintiuniu (30) opyw pupwgpnid:

Bwulugwd Ynnuh hwdwp, npp dhwgly E
Jud  ubpgpuyynmd  E
Jupnypnd, wpphupwdwhu  wphpniuwih

wpphnpwduwghu
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such party chooses not to
participate in the arbitration
proceedings.

(d) There shall be three arbitrators

appointed as follows. If the
request for arbitration names
only one claimant and one
respondent, and no party has
exercised its right to joinder or
intervention in accordance with
clause (c) above, the claimant
and the respondent shall each
nominate one arbitrator within
fifteen (15) days after the expiry
of the period during which
parties can exercise their right
to joinder or intervention under
clause (c) above. The third
arbitrator, who shall act as
presiding arbitrator, shall be
nominated by agreement of the
parties within thirty (30) days of
the appointment of the second
arbitrator. If any arbitrator is
not nominated within these time

periods, the appointing
authority shall make the
appointment(s).

If more than two parties are
named the notice of
arbitration, or at least one party
exercises its right to joinder or
intervention in accordance with
clause (d) above, the claimant(s)
shall jointly nominate one
arbitrator and the respondent(s)
shall jointly nominate the other
arbitrator, both within fifteen
(15) days after the expiry of the
period during which parties can
exercise their right to joinder or
intervention under clause (d)
above. If the parties fail to
nominate an arbitrator as

in
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(d) Upphmpwdwhtt Jupnypmd  whwp |

Unnihg Juyugywd guwuugwd npnynid
wwpwunhp b, unyuhul tpt wy ynndp sh

dwuuwlgnid wipphunpwdwhu yupnyph:

1hutiu
htimbjuwy Ytpy vywuwywd btptip wpphwnputip:
Gt wpphnpwd vywuwltnm dwuhu wuwhwuony
uvwhdwujwd L dhwyu dbl huggynp b dbl
wuwnwufuwunn, b ng dh ynnd sh hpugpty Jupp
uwqwo (c¢) Ybtwmh hwdwawyu dhwuwm Jud
ubtipgpunfytgm - hp - ppunmupp,  huygynp m
yuwnwufuwunnp jnipupwugnipp wywuwlynmd L
Ukl wpphwp’ Ynndtiph Yynnuhg Ybpp updwd (c)
Jtwmh hwdwawju dhwuwm Jud utipgpuyybynt
hptug hpwyniupp hpugutnm dudljtmp jpuuwnt
wwhhg mwuuhpug (15) opjw pupwgpnid: Gppnpn
wpphwpp, npp hwunbtiu ' qujhu  npwtiu
Uwfuwquihnn wpphuwp, Unnutiph
hwdwawjunipjudp  wnwownpynud L tpypnpn
(30) opqu
pupwgpnid: Gph wn dwdwuiujuhwunywond
npul wpphwp sh wnwgwnpl], wuw uywwyng
dwpuhup Juunwnpnd £ upwuwyndn (utipp):

wpphnph  wwuwlnuwihg bpbuntu

Gl wpphwnpwdh dwunigdwi dby upynid L wytih
puiu tpym Ynnd Jud wnujwqu dky Ynndp yupp
upywd (n) Ymh hwdwawyu hpugund £ dhwuwyn
Quu  utipgpufytynt - hp - hpuniupp,  wwyw
hwygynp(utin)p  dhwuht  wnwownpmud tGu  dky
wpphnp b wwwnwujuwunn(utip)p dhwuhu
wnwownpmy bu nu wpphupht' bpym nliypnid
E Ynnutiph 4nnuhg  tpp upqws (1) Yuwh
hwdwawyu dhwuwm Jud ubpgpuyybynt hptiug
hpwynitupp  hpwgubgm  dwdylinp
wuwhhg wmwuuhhug (15) opw pupwgpnid: Gph
Unndbipp Jtpp updwd Gupgny ghu wnwgwmpnid
wpphwup, wyw wywuwlnn dupdhup, guujugwo
Unnuph wwhwuony, wywuwlynmd L pnnp tpbtip

Jnwuwnt
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provided above, the appointing
authority  shall, upon the
request of any party, appoint all
three arbitrators and designate
one of them +to act as
chairperson. If the claimant(s)
and respondent(s) nominate the
arbitrators as provided above,
the third arbitrator, who shall
act as chairperson, shall be
nominated by agreement of the
parties within thirty (30) days of
the appointment of the second
arbitrator. If the parties fail to
nominate the chairperson as
provided above, the chairperson
shall be appointed by the
appointing authority.

The legal seat of arbitration
shall be London, England.

The language of arbitration shall
be English. The arbitral tribunal
shall have the power to
authorize the production of
evidence (other than briefs and
memorials) in a language
different from English, if it
determines that, in view of the
circumstances of the case, such
process is more appropriate to
attain  efficiency, including
reduction of costs.

(h) The parties shall endeavour to

ensure that the award is
rendered within three (3)
months of the appointment of
the arbitral tribunal unless the
parties agree that such limit be
extended or the arbitral
tribunal, considering the nature
of the Dispute, determines that
such limit must be extended in
the interest of justice.
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(¢) Upphwpwdh

wpphnputiphu b upwughg dtijhu vpwuwynud |
npybu uwjuwquwhnn: Gpt hwgynp(utip)p b
wywwnwufuwunn(utp)p tiu
wpphwputipht dbpp Wpqwd Jupgny, bppopn
wpphwpp, npu hwuntiu ' qwihu npybu
twjuwquhnn,  UYnnutph  hwdwawjunipudp
wnwownpynd L tpypnpy wpphwph
wpwuwlnudhg tptuniu (30) opdw pupwgpnud:
Gpt  Unnutpp sGu Jupnnuund  wywuwyly
uwjuwqwhnnhu Ybpp upwd YJupgny, wwyuw
Jtipohuu wwuwlynd L wpwuwlnn dwpdup
Unnuhg:

wnwownpnid

Upphwpwdh  hpuwjwpwuwluwu  tunwdupu |
Lnunnup, Uugjhw :
|gniu wugtiptiuu L:
Upphunpwdwhu  wphpniuwp hpuwymup  niuh
pnyjuwnply utinuywguty wywgnygutp
(pwgwnnipjudp hwygunhunidutiph L
uhounpnmpjniuutiph) ny wuqitptiu (tqyny, bph
wju gumumd L, np gnpdh hwuqudwupubtiph
wjp  pupwugwliupg wlih
uyuwunwuwhwpdwp § wpnynivuybmnipjuy, win
pYnud’ dSwjuutiph Ypawmdw hdwuwny:

wnnidny

(h) YUnnutipp wbtwnp L dhongutin ambwpltu ninnyuwd

wpphwpudught yahnp wpphnpwduwghu
wnphpniuwih wywuwdwu wwhhg tptp (3) wduyw
pupwgpnid  Jujwugubyniu, pwugwnnipjudp, bph
Unnutipp  hwdwawyunid  Gu, np wynp dudlbtnp
tpupwaqgyh, QJuud, Jkéh  punypp  hwpdh
wnutiny, wpphnmpwdwjhu wmphpniiwp npnynid k,
np wyn  dwdytmp wbwp L Gpupwagyh
wpnupununnipjwu pwhtinhg utyny:
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(i)

In addition to the ICC Rules,
the parties agree that the
arbitration shall be conducted
according to the IBA Rules on
the Taking of Evidence in
International  Arbitration as
current on the date of the
commencement of the
arbitration.

Any provisions of the ICC Rules
notwithstanding, the parties
agree that there shall be no
hearing and that the arbitral
tribunal shall render its award
on the basis of documents only,
unless the parties agree that a
hearing shall take place or the
arbitral tribunal, considering the
nature  of the  Dispute,
determines that a hearing is
required in the interest of
justice.

(k) The arbitral tribunal is not

empowered to award punitive
damages, and each party hereby
waives any right to seek or
recover punitive damages with
respect to any Dispute resolved
by arbitration under this
Section 16.

The arbitral tribunal shall not be
authorized to take or provide,
and none of the parties hereof
shall be authorized to seek from
any judicial authority any
interim measures of protection
or pre-award relief (“Interim
Measures”) against the other
parties, any provisions of the
ICC Rules notwithstanding;
provided, however, that the
foregoing restriction shall not
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(1)

(k) Upphnpwduwht  wphpniiwgp

b gpnudu UUMN  Quunbubtph, Ynndbpp
hwdwawjuynid  tu, np wpphunpwdp wbwp |

hpwjwuwgyh wpphwnpwdh dtjuwpydwu
wduwpyh  npmipjudp  gnpdnn’ Uhswqquyhu
wpphnpudnid - wwwgnygutiph punniudwu
Jtpwptipwy Pwwunmwpwuutph  Uhowqquyhu

Nujuwnh Yuwunuutiph hwdwawyu:

Ubujuwju UUMN  Yuwunuutiph npuk  npnyphg,
Ynnutipnp hwdwawyunid Gy, np ny vh und sh huh,
U np wpphnpuwdwhtt wphpmuwiu hp - Yahnp
Qquyuguh dhwyu thwuwmwenptph hpdw Ypuw,
pugwnnipjudp  wju  nbwptph, tpp - Ynndbpp
hwdwawyjunid tu, np whwp [ wbnh mubuwu
Jjunidutin, Juwd wpphwpwdwht  wphpniuwp,
Jtdh punypp hwpyh wnutgny, npnpmd E, np
Junidutip wltinp L hpujwuwgytu’
wpnwpunuunnipjuwu gwhtinhg tjutyny:

lhwgnpyud ok
uwhdwut] wwwdhy wmnydtip, b jnmpupuuynip
Unnu unyuny hpwdwpynd £ unyu Fwdhu 16-h
hwdwawju  wpphwnpwdh  Ynnuhg — moywd
guuugwd Ydteh wnuynipjudp wwwndhy mnydtip
wwhwbotnt Jud pnuwquudutim  guuuguo
hpunmuphg:

Upphwpuwdught - wphpmuwip - jhwgnpud ok
atmuwplly  Jud  wpwdwnply, L unyu
Nuydwuwgph npbk Ynnd sh Qupnn nplk
nuunwluu dwupduhg ywhwust dwudwuwluynp
yuonwwunipjuu uvhyngutin jud uwwjuuwlwu
pujupupnmy  («dwdwimluynp  Uhyngubipy )
wy] Ynnutiph tjundwdp, wujuju upwhg, ph hus
L uwhdwujwds UUMN Yuunuubph npul npoypny’
np  ytpnhhyjug
Uhpunyh  gpunlh

wu  wuydwuny,
uwhdwuwthuynidp

uwuyl,
sh
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apply in respect of any Interim
Measures to preserve the value

and/or  integrity = of  the
Collateral.
(m)If a Dispute wunder this

Agreement concerns issues of
substantially the same nature as
those in a dispute arising out of
the Framework Agreement or

any of  the Financing
Documents, the parties to this
Agreement agree to the
consolidation of such

arbitrations, provided that at
the time any such arbitration is
commenced, any party hereto
may object to such
consolidation, in which case the
arbitration ~ shall not be
consolidated.

17. Senior Lender Immunities

(@) The parties acknowledge and

agree that no provision of this
Agreement or of the ICC Rules,
nor the  submission to
arbitration by IFC, in any way
constitutes or implies a waiver,
termination or modification by
IFC of any privilege, immunity
or exemption of IFC granted in
the Articles of Agreement
among its member countries
including the Republic of
Armenia, which established IFC,
international conventions, or
the Applicable Laws.

(b) The parties acknowledge and

agree that no provision of this
Agreement or of the ICC Rules,
nor the  submission to
arbitration by OFID, in any way
constitutes or implies a waiver,
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wnwpyuwih wpdtph W/jwd wdpnnowluunipjuu
ywhywudwuu nmnnyuo nplul Fwdwuwluynp
Uhongh ujumndwip:

(m) Gpl unyu NMuwydwuwgpny vwjuwmbiuwo 9 bau
pun  Empjuu  Jtpwptipnd £ Cpowuwluyghu
Cwdwdwjuwugnhg Jud nplul Shuwwuwynpdu
Pwuwnwpnptphg  plunn - Jueh
hwunhuwgnn hwpgtiphu, wwyw uniyju
Nuydwuwgph Ynndbpp hwdwawyuynmd o wyy
wpphwnpuduwghu qnpotiph uhwguwp,
wuwjuwuny, np guwujugwd udwu wpphwpwdh
dbjuwpyuwu  dudwuwl, unyu ANuwydwuwgph
guwuugwd Unnd Yupnn L wnwpyly wy
dhwgdwi nbd, hush wpryniupnid wpphwnpwdwhu
Jupnyputpp swtnp E uhwugytu:

wnwnplu

17. UWJwmq dwpljumnmutiph whwakinudjutyhnipyniup
(@) Unnutipp punniund b hwdwawjuynmd Gy, np unyu
Nuydwuwgph Jud UUD-h Juunuubiph nplk
npoyp Jud UdY-h Ynnuhg wpphunpwdh nhidbp
npul  wwpwqumd  sh hwunhuwund — Jud
tupwunpnd UdY-h wunud wyhwmnipjniuutiph, wn
pYnud Cuywuwnwiuh Cwipuwtinmpjuu Ynnuhg'
UdbU-h Chduwnpduiu Cwdwawjuwgnny,
uhowqquyht Ynuybughwubipng YJud Yhpwntih
Ontiuputinny UdU-hu ounphywo
wpunnunipjniuutinhg, wudtinudfutijhnipjniuhg
Jud pwgwnnipjniuhg hpwdwpmd, nunwupbgnid
Juud thnthnfunid U'dY-h Ynnuhg:

(b) Unnutipp dwuwynid b hwdwawjund Gy, np unyu
Nuydwuwgph Jud UUMD-h Yuunuutph npuk
npye Jud OSh+-h Ynnuhg wpphnpwd nhibip
npul  wwpwqumd  sh hwunhuwunid  Jud

O%h+-h b

tupwnpmu Cwjywuwnwih
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termination or modification by
OFID  of any  privilege,
immunity or exemption of OFID
accorded under the Agreement
for the Encouragement and
Protection  of  Investment
between OFID and the Republic
of Armenia dated February 23,
2005 and entered into force
May 22, 2006, or wunder
international convention or any
Applicable Laws.

(c) Nothing in this Agreement or of
the ICC Rules, or any
agreement, understanding or
communication relating to this
Agreement or of the ICC Rules
(whether before or after the
date of this Agreement), shall
constitute or be construed as an
express or implied waiver,
renunciation,  exclusion or
limitation of any of the
immunities, privileges or
exemptions accorded to ADB
under the Agreement
Establishing the Asian
Development Bank, which came
into force on August 22, 1966,
any other international
convention or any Applicable
Laws.

18. Sovereign Immunity

Article 20.11 (Sovereign Immunity)
of the Framework Agreement is
incorporated by reference as if fully
set forth in this Agreement, except
that  references  therein  to
Framework Agreement are to be
construed as references to this
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Cwupuybnnipjwu uhsl utipnpnidubiph
Jupwjuniudwu b wwynmywunpjuu  dwuhu
Cwdwawjuwgnny, npp  Yupyty L 2005p-h
thttimpywuph 23-hu b mdh dby £ vl 2006p-h
dwjhuh  22-hu, dhowqquyhu Ynuybughwubipny
Jud Yhpwntih Optuputipny OShb-hu unphywo
wpununipyniuubiphg, wiuatmudjutihnipyniuhg
Jud pwgwnnipniuhg hpwdwpnd, nunwupbgnid
Jud thnthnfunid O$h-h Ynnuhg:

(c) Unyu Nuwydwuwgph Jud UUD-h Yuunuubtipnid
npul npnyp Jud unygu ANuwjdwbwgphu  Jud
UUMN-h  Ywunuubtipht Jbpwptipnn  guujugwd
hwdwawyunipini, yuwydwuwynpywonypiniu Jud
hwnnpnulgnipiniu (wufuju uniju
Nuydwuwgnphg wnwy Jud npwuhg htin jhutynt
hwuqudwiphg) sh hwunhuwunid Jud
dbjuwpwuynd npytiu Uuhwjuu fQupgqugdwu
Puulp hpduwnptjm dwuhu hwdwawuwgpny,
npp mdh uby £ dwby 1996p-h ognuwmnuh 22-ht,
Uhowqquyht Ynuybughwubipngy YJud Yhpwntih
Ontiuputipnny URF-hu ounphywd
wpununipjniuutinhg, wuatinudfutijhnipjniuhg
Jud pwgwnnipiniuhg wjuhwywn Jud Gupwnpuy
hpwdwpnid, qhond, pugwnnid Juud
uwhdwuwthwuynid:

18. hupuhrjuwn mbatnudjulijhnipjniu

Cpowbwluwyht  Cwdwéawyuwgph  20.11-pp - Yhwp
(Pupupppuwls  wudbnudpulypnyeni) utpunywod E
unyu  Nuypdwuwgpmd  hndudp®  puswybiu np wy
wdpnnowytiu uwhdwuywo Uihutip unyu
Nuyiwuwgpnid, pugwnnipjudp upw, np upwunid
wuwpnivwlynn  Cpowuwluyhu  Cwdwawyuwgnphu
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Agreement.

19.

(2)

(b)

20.

(b)

Headings; English Language

Headings appearing in this
Agreement are used solely for
convenience and are not
intended to  affect  the
interpretation of any provision
of this Agreement.

The Armenian translation of
this Agreement is solely for
convenience, and the English
version of this Agreement shall
govern in the event of
inconsistency.

Entire
Termination

Agreement;

This Agreement and the
Framework Agreement and the
documents referred to herein
constitute the complete
agreement between the parties
hereto and thereto with respect
to the subject matter hereof and
thereof.

This Agreement shall
automatically terminate (i) at
any time by mutual written
agreement of the Parties or (ii)
upon written confirmation from
the Onshore Collateral Agent of
the full repayment by the
Developer  Parties of the
financing under the Financing
Documents. Upon termination
of this Agreement, the Parties
shall have no further rights and
obligations and no provision
shall survive any termination
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Juunwpynn  hpnudubipp whwp L dbjuwpwudbu
npytiu unyu Nuydwuwgnphu Juumwnpynn hnnidubip:

19. d tpuwgptp, Bugjtipku jhgm

(w)Unyu  MNuydwuwgpnd wnu  Ybpuwgnptipp
ogunugnpdynid tu dhwyju hwupdwpnipjuu hwdwp b
swhwp £ wgnbiu unyu Nuwydwuwgph nplul npnyph

dtijuwpwudw ypuw:

(p) Unyu NMuydwuwgph hwytipbu pupguwunipjniup

huy
wuhuwdwywmnmwujuwinipjuu nhypmd Jhpunybyn £

puwgwnwwtiu  hwpdwpmpjuu  hwdwp  E,

unyu Nuydwuwgnh wugjtptiu mwuppbpuyn:

20. Wdpnnowljuu Duydwiwghpp. dunwmptgnid

(@) Unyu Cpowwjuyhu
Cwdwawjuwghpp b unyu Nuydwiwgpnid upywd

Nuydwuwghpp L

thwunwpnptipp juqunid tu unyu Quwydwuwgph
b Cpowtwluwht Cwdwawjuwgnh Ynndtph dhol
Nuydwuwgph i1 Cnowuwluhu
Cwdwawjuwgnph wnwplugh ytpwpbipjuy
wdpnnowluu yuwydwuwghpp:

unyu

(b) Unyu NMuwydwuwghpp hupupumhupjuu nunwpnid
L (i) gwujugwd dwudwuwl Unndtiph thnjuwnwpa
gpuynnp hwdwawyunipyudp Jud (ii)
Shuwvuwynpdw duwunwpenrtpny
Yunniguwywwnnnh Unnutinh Unnuhg

dwpdwu  Stnuiwu  Spugh

SGnpowluih  Ynnuhg qpuynp  hwunmwwndwu

wdpnnowluu

ntypnid: Unygu Nuydwuwgph gnponnnipjuu
nunupbgdwu npbypnid  Unndtipp  ymubu  wy)
hpwyniuputin b Wwpumwynpnipyniuubp, b npuk
npnyp  sh Jupnn mdh dby  duuy
Nuydwuwgph nunuptignidhg htinn:

unyu
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hereof.

21. Amendments

This Agreement may be amended
or modified only by an instrument
in writing signed by the Parties. No
waiver of any provision of this
Agreement or any consent or
approval to any  departure
therefrom shall be effective unless
the same shall be in writing and
signed by each Party so waiving
such provision or consenting to or
approving such departure. In the
event of the substantial changes in
the regulatory framework parties
agree to negotiate in good faith such
amendments that are necessary to
affect the intentions of the parties
herein.

22. Severability

If any provision hereof is invalid
and  unenforceable in  any
jurisdiction, then, to the fullest
extent permitted by law, (i) the
other provisions hereof shall remain
in full force and effect in such
jurisdiction and shall be construed
in order to carry out the intentions
of the Parties as nearly as may be
possible and (ii) the invalidity or
unenforceability of any provision
hereof in any jurisdiction shall not
affect the validity or enforceability
of such provision in any other
jurisdiction.
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21. ®nthnjunmpyniuntip

Unyu AQuydwuwghpp Yupnn £ ojpugdly  Jud
thnthnjuytip dhuyu  Unnutiph  dhol  unnpugpyud
gnpwynp thwuwmwpenph dhongny: Unyu Duwydwuwgph
npul npnyphg hpwdwpnud  ud npwuhg npbk
oinuwu  dwupht  npbl hwdwawumpmu  jud
hwumwnnid sniuh hpwjwpwuwwu nid, el wju sh
Juwnwnpyty qpuynp b unnpugpyt jnipupwugnip
Unnuh Ynnuhg, npp juunwpmd £ wyn hpwdwpnudp
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23. Further Assurances

The Parties agree to cooperate with
each other, and execute and deliver
such  other instruments and
documents and take all such
actions, as may be necessary or
desirable to consummate the
transactions contemplated in this
Agreement.

24. Counterparts

This Agreement may be executed in
any number of counterparts, all of
which when taken together shall
constitute one and the same
instrument and any of the Parties
may execute this Agreement by
signing any such counterpart.

IN WITNESS WHEREOF, each of
the parties hereto has caused this
Agreement to be duly executed and
delivered by its duly authorized
officer as of the date first written
above.

[Signature pages follow|
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[Signature Page to the Direct Agreement with Government]
[GQunwywpnipywu hlap imnuwlh Duydwuwgph uipnpugpnieniuibph kol

GOVERNMENT OF THE REPUBLIC OF ARMENIA
CUsuusUvh AULLUANGSNRG-8UL UUAUY ULNRFBNRNY

By: / Unmnpwgpnipjntu.

Name: / Uunit. Garegin Baghramyan / Gupltghu fwunpudjuu

Title: /Niwywnu. First Deputy Minister of Energy Infrastructures and Natural Resources
of the Republic of Armenia / Cuyuumnwiuh Cwupwy timnipjw
tupwunmgywoputiph b ptwljwu wuwowputiph twjuwpuph
wnwoht mbnujuy

\\DC - 002424/000087 - 12156669 v22

33



[Signature Page to the Direct Agreement with Government]
[GQunwywpnipywu hlap imnuwlh Duydwuwgph uipnpugpnieniuibph kol

ARMPOWER CJSC
ULOUNRGL DAL

By: / Unmnpwgpnipjntu.
Name: / Uunit. SimoneGiovannini / Uhunubti 2njwuuhuh
Title: /Nwywmnt. Authrized Representative / Lhugnpywd utinuywugnighy
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[Signature Page to the Direct Agreement with Government]
[GQunwywpnipywu hlap imnuwlh Duydwuwgph uipnpugpnieniuibph kol

RENCO S.P.A
GvuNn U.M.4

By: / Unmnpwgpnipjntu.
Name: / Uuniu. Giovanni Rubini / 2njwuuh (kniphup
Title: /Nwywnt. Chief Executive Officer / Sjjuuynp gnpownhp muonptiu
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[Signature Page to the Direct Agreement with Government]
[GQunwywpnipywu hlap imnuwlh Duydwuwgph uipnpugpnieniuibph kol

AMERIABANK CJSC,

AS ONSHORE COLLATERAL AGENT
«UUBLhUAT LYY DR,

NeNBU SeOUUUL LUk SNProUUUL

By: / Unmnpwgpnipjntu.
Name: / Uuniu.
Title: /Nwywnt.
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[Signature Page to the Direct Agreement with Government]
[GQunwywpniejwyu hlap Mimnuwlh Duydwuwgph uipnpugpnieniuibph kol

ASIAN DEVELOPMENT BANK
tuhuulv 2UAGUSUT Y ATLVY

By: / Unmnpwgpnipjntu.
Name: / Uuniu.
Title: /Nwywnt.
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[Signature Page to the Direct Agreement with Government]
[GQuinwiJwipnipyui hlap mnulh Quydwiuwgph wpnpuwgpnieniiulinh tol

DEG - DEUTSCHE INVESTITIONS- UND ENTWICKLUNGSGESELLSCHAFT MBH
GES - 326, hud GUSPSPNILU- N EbSY P LLANVGFUSRERELGUD (G~ URLL

By: / Umnpwugpnipjntu.
Name: / Uuniu.
Title: /Nwywnt.
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[Signature Page to the Direct Agreement with Government]
[GQunwywpnipywu hlap imnuwlh Duydwuwgph uipnpugpnieniuibph kol

THE OPEC FUND FOR INTERNATIONAL DEVELOPMENT
0MGYy-h UpRULGUSPL 2QUATUSUTY AhU VU UD

By: / Umnpwugpnipjntu.
Name: / Uuniu.
Title: /Nwywnt.
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[Signature Page to the Direct Agreement with Government]
[GQunwywpniejwyu hlap Mimnuwlh Duydwuwgph uipnpugpnieniuibph kol

INTERNATIONAL FINANCE CORPORATION
UhRU24U3h'y dhLULUUHT Y U1/ NrUShU

By: / Umnpwugpnipjntu.
Name: / Uuniu.
Title: /Nwywnt.
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Unless defined herein,

APPENDIX A
Clarifications

to the Framework Agreement

capitalized

terms used in this Clarification to the
Framework Agreement will have the
meanings assigned to them in the
Direct Agreement.

1.

REPURCHASE RIGHT
CLARIFICATIONS
If a Government Authority takes

an action as a result of a material
breach by either Developer Party
which action results directly or
indirectly in the ownership or
control of all or part of the
Project, the Plant or the Project
Site by a Government Authority
or its designee, such action shall
be without prejudice to the rights
of the Onshore Collateral Agent
and the Secured Parties as
secured creditors with security
interests over the Project, the
Plant or the Project Site, which
includes the retention by the
Onshore Collateral Agent and the
Secured Parties of such security
interests and any associated liens
regardless of any such change in
ownership and control. In
particular, without prejudice to
any other legal or contractual
remedy available to the Onshore
Collateral Agent, the Secured
Parties and the Government (as
provided in Section 7(d) (Onshore
Collateral Agent’s Notice and Cure
Rights)), the Onshore Collateral
Agent and the Secured Parties
shall be afforded the right to
propose a transferee of the
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Project and their rights as secured
creditors shall not be repealed,
repudiated, rescinded or
terminated.

If the amount of the Government
Event of Default Purchase Price
or the Lender Prepayment
Amount paid to the Developer
pursuant to the Framework
Agreement is not sufficient to
satisfy all of the obligations of the
Developer under the Financing
Documents, the payment of the
Government Event of Default
Purchase Price or the Lender
Prepayment Amount, as
applicable, shall not operate to
reduce or extinguish any claim of
the Onshore Collateral Agent or
the Secured Parties under the
Financing Documents to the
extent of such insufficiency, and
their rights as secured creditors
shall not be repealed, repudiated,
rescinded or terminated to the
extent of such insufficiency.

If the amount of the Government
Event of Default Purchase Price

or the Lender Prepayment
Amount paid to the Developer
pursuant to the Framework

Agreement is not sufficient to
satisfy all of the obligations of the
Developer under the Financing
Documents any indebtedness
owed by the Developer to the
Government shall, to the extent
not extinguished pursuant to the
terms of the  Framework
Agreement, be subordinated in
right of payment and liquidation
to the obligations of the
Developer under the Financing
Documents.
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2. OTHER CLARIFICATIONS

(@) The Government covenants to

the Developer Parties, the
Onshore Collateral Agent and the
Secured  Parties  that  the
easements (servitudes) on the
Plant and the Project Site that
exist on the date hereof will not
prohibit or interfere with the
creation or perfection of the
Onshore Collateral Agent’s and
the Secured Parties’ collateral
security over the Project or any
portion thereof or the
enforcement of their rights in
connection with such Collateral.

(b) The Government covenants to

the Developer Parties, the
Onshore Collateral Agent and the
Secured  Parties  that  the
Government shall (i) in the event
that the Power Purchase
Agreement is  not  being
performed as a result of any
bankruptcy or insolvency of
Electric Networks of Armenia
CJSC, reasonably cooperate with
the Developer Parties in (A)
identifying a replacement power
purchaser in Armenia or (B)
establishing an alternative means
of selling power, in each case, at
terms no less favorable than the
Power Purchase Agreement and
(ii) reasonably cooperate with the
Onshore Collateral Agent and the
Secured Parties in obtaining any

Applicable Permits or other
governmental  approvals  in
Armenia necessary for the

Onshore Collateral Agent and the
Secured Parties to enforce their
rights and remedies under the
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Security Documents.

The Government covenants to
the Developer Parties, the
Onshore Collateral Agent and the
Secured Parties that, in the event
that the Developer is obligated
under the Applicable Laws or the
terms of a Project Agreement to
enter into a new or amended
form of a Project Agreement, to
the extent permitted by the
Applicable Laws, the Government
shall ensure that the terms and
conditions of such new or
amended Project Agreement will
be no less favorable to the
Developer Parties than the terms
and conditions of the relevant
Project Agreement as of the date
hereof.
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APPENDIX B
Form of Representation Letter

[on letterhead of the Government]

[Onshore Collateral Agent]
Address: [e]

Attention: [e]

Facsimile: [o]

E-mail: [e]

[Date]

Dear [e],

This representation letter
(“Representation Letter”) is being
delivered to you in accordance with
Section 10 of the Direct Agreement
(the “Direct Agreement”) dated as of
[¢] February 2019 among ArmPower
CJSC  (the  “Developer”), the
Government of the Republic of
Armenia (the Government), Renco
S.p.A. (the “Sponsor” and together
with the Developer, the “Developer
Parties”) and Ameriabank CJSC in its
capacity as onshore collateral agent, as
amended, modified and supplemented
from time to time. Unless defined
otherwise, capitalized terms used in
this Representation Letter will have the
meanings assigned to them in the
Direct Agreement.

The undersigned, [name], in [his] [her]
capacity as [title] of the Government
hereby certifies as of [date of
certification requested by the Onshore
Collateral Agent| that:

(a) that each of its representations and
warranties set forth in Articles 8.5
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(d) [additional

(Gas and  Electricity  Counter
Delivery Scheme), 8.6 (Supply of
Utilities); 10.1 (Sale and Purchase);
12 (Government Support), and 19.2
(Representations and Warranties of
the Government) of the Framework
Agreement is true and complete as
of the date hereof;

neither the Government nor (to its
knowledge) either Developer Party
(i) is in default wunder the
Framework Agreement or the
Direct Agreement or (ii) has a right

to claim, or has claimed,
indemnification under Articles 13.2
(Indemnification), 13.3
(Environmental  Liability  and
Indemnification) or 13.4
(Indemnification for Fines and
Penaltiesy of the Framework
Agreement;

no Government Event of Default,
Developer Event of Default,
Adverse Condition Event, Lender
Adverse Condition Event or Force
Majeure Event has occurred and is
continuing; and

representation(s) as
may be reasonably requested by
the Onshore Collateral Agent and
reasonably  agreed by  the
Government based on changed
circumstance, completion of due
diligence and final credit approval
requirements between the date the
form of Direct Agreement is
finalized and the date it is
executed].

Regards,
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Ywpuwnnith Uupupbuyguuwn Nuydwup

Ppunwpimpmu  jud Uuhwnpwhwph Mdh
bpwnwpanipjniup mtinh sh niutigh) b wnlw ¢k, L

(d) [hwybpuy hwjwuwnnd(utip), npnup Jupnn Gu
wwhwuoytyy Stnuiuwu  Spwdh  Snpdwlugh
Unnuhg u nnowdmnnptu hwumuwny bty
Yunwjwpmpjuu Ynnuhg' Gukny  qintinfuud
hwuqudwuputinhg, yumnywanipjuu
nunifuwuhpnipjut wjupmh b Jupyughu
dhuwvuwynpdwn  Jbpsuwjuu  hwumwwmdw
wwhwloutiphg® Mpnqujh  Nwydwwgph — &dup
hwunwunidwu opjwuhg dhush npw Yupdwu opp
pujud dwdwuwuhwnmywond].

Cwipgquupny
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[Signature Block]

Schedule 1
Developer Financing Documents

Common Terms Agreement, dated 15
February 2019, by and among, inter
alios, the Senior Lenders, the
Intercreditor Agent and the Onshore
Collateral Agent;

ADB Loan Agreement, dated 15
February 2019, between  the
Developer and ADB;
DEG Loan Agreement, dated 15
February 2019, between  the
Developer and DEG;
IFC Loan Agreement, dated 15
February =~ 2019, between  the
Developer and IFC;
OFID Loan Agreement, dated 15
February 2019, between the
Developer and OFID;
Agency Appointment Agreement,

dated 15 February 2019, by and
among, inter alios, the Developer, the
Senior Lenders and the Onshore
Collateral Agent;

Equity Contribution and Share
Retention Agreement, dated 15
February 2019, by and among, inter
alios, Renco Power CJSC, a
corporation duly incorporated and
organized under the laws of the
Republic of Armenia, Siemens Project
Ventures GmbH, a company duly
incorporated and organized under the
laws of the Federal Republic of
Germany, the Sponsor, the
Developer, the Intercreditor Agent
and the Onshore Collateral Agent;
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[Umnpugpnipjniu]

Lwtpwd 1
Uunniguyuwwnnnh Shuwuuww thwunwpenpbpp

2019 pqwlwuh thtnpquiph 15-hu, b phyu wyng,
Udug Jwpyuwmniutinh, Uhoyupljumniwljuu
SGnpowuh b Stnuiuwu Spwyh Snpowluih dhol
unmnpugpywd  Cunhwunip  Nuydwuubph  Uwuhu
TNuydwwghpp,

2019 pywywuhp thtwmpyuph 15-ht Yunniguyuwnnnh
b ULR-h dvho umnpugpyud ULR Jwpluyhu
Nuydwuwghpp,

2019 pywywuhp thtwmpyuph 15-ht Yunniguyuwnnnh
b P6%-h dvho umnpugpjud P dwplughu
Nuydwuwghpp,

2019 pywywuhp thtwmpyuph 15-ht Yunniguyuwnnnh
b UdY-h dhob uvwmnpugpud UdDU  dwplughu
TNuydwuwghpp,

2019 pywwuh thtwmpyuph 15-ht Yunniguyuwnnnh
b Obhh-h dhol umnpugpyuo OSLY: Jwnplughu
TNuydwuwghpp,

2019 pywluith htanpuph 156, /o phifu wyng,
Uuwnnmguwwwnnh, Ujwqg Ywpluumnmubtph L
Stnuwiuwu Fpudh Fnpdéwluih vdhob unnpugpyud
SGnpowujutinh Lowuwuwu Nuydwuwghpp,

2019 pqwywuh thtnpjwph 15-pu, 7o phyfu wying,
Mrkulyn dwnitip ORL-p’ Cuywunwiuh
Cwupwybnmpjuu  optuputiph ubtppn uwmbtindywo
puytpnipjuy, Updbuu ®pngtippu dbspu FupL-h’

SGtipdwuhwh “hwpuwyghu Cwupwytimnipjwu
optiuputiph  utippn  uwmtndywo  pulytipnipyu,
Cnyuwuwynph,  Ywnmgwwwwnnh,  Uhyyuplu-

nnwjuu - Gnpowluh b Stnuiuwu  Spuyh
SGnpowuih dhol unnpugpud  Fwdutimhpuljuu
buwhwnwih Cwudwpdwu b Uwuuwlgnipjuu fwuduh
Nuwhywudwu Nuydwuwghpp,
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Collateral Accounts Agreement, dated
on or about the date hereof, by and
among the Developer, [Unicredit
S.p-A.], a financial institution
registered under the laws of Italy,
acting in its capacity as offshore
account bank, [Ameriabank CJSC]|, a
closed joint stock company organized
and existing under the laws of the
Republic of Armenia, acting in its
capacity as onshore account bank (the
“Onshore Account Bank”), the
Intercreditor Agent and the Law
Debenture Trust Corporation p.l.c., a
company incorporated under the laws
of England and Wales, acting in its
capacity as offshore collateral agent
(the “Offshore Collateral Agent”);

The Corresponding Debt Agreement,
dated [ ], 2019, by and among
the Developer, the Senior Lenders
and the Onshore Collateral Agent;

The 1992 ISDA Master Agreement
and a schedule thereto dated [ ],
2019, by and among the Developer
and IFC acting in its capacity as
interest rate hedge counterparty (the
“Interest Rate Hedging
Agreement”);

Collateral Agency and Intercreditor
Agreement, dated on or about the
date hereof, by and among, inter
alios, the Senior Lenders, the Onshore
Collateral Agent and the Intercreditor
Agent;

The Account Pledge Agreement,
dated on or about the date hereof, by
and among the Developer and the
Offshore  Collateral ~Agent (the
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Unyu MNuydwbwgph  wduwpyhut  jud nppw
Unnwlupnid  Ywnmguwwwnnh, [Snmupyptinhn
UwU]" huwjhugh opkiuputiph ubppn  gqpuigyuwd
dhuwuuwuu juquwlbipynipju, npp gnpomd L
npytiu odynpuyhu pwily, [Udbiphwpwul PLL-p]
Cwjwunwuph Cwupuytimnipyjuu optiuputinh utippn
Juquulitpyywd LU gnmpniu niubignn  thwl
pwdubimhpwlwu pultpnipyuu, npp gnponmd £ npytiu
nbinuwu hwyyh pwy («Stiqujuu Lwipgdh Awulyy),
Uhoyupyuumniujuu  Gnpdwjuh b Lo “bhpbusp
(Fpwup  Lopthnptyyu  thh-L-uh,  Uugihwnd b
Mbunmd hhduwnpywo puljtipnipju («Owmwplplpyu
Gpuygh Snpdéwlju») uholt umnnpugnyuo
Fpuunpyud Cwphyutiph Nwydwuwghpp,

2019 pwlwuh [__]-hut Ywnnguuwwunnh, Ujwg
Juwpuwniutiph b Stquuu Gpwyh Snpdwwih
uholi  umnpugpyuo  Cwdwwywumwufuwu  Nwpunph
TNuydwuwghpp,

Gunniguwyuwwnnh b USL-h' winynuwnpnyph
htioywynpuwu Ynumpugbiimh Jupgquyhdwynd, 1992
pYyuuuht unmnpugpywd Uynthtph b wowugyuy
¢npohputiph Uhswqquyht wunghwghugh (WUSUU)

qlluunp  hudwduwguwghpp b npuu - Yhg
2019pwlwuh [ J-hu uvnnpugpywd hwytguop
(«Snnuwyht “pnyph Lhyunnpuwiu
Lwdwawjuwghpy),

Unyu  MNuydwuwgph  wduwpyhut  jud nppw
Unmnwuypnid, h hifu wyjng, Ujug

Juwpuwmniubiph, Stnujuu Spuwygh Gnpdwuh b
Uhoywunpyumniujui Snpowluwih uholu
unnpugpywd  GSpudh . Snpdwfumpyuu b
Uhoyunpyuumniujuu Cudwawjuwghpp,

Unyu Qdwdwdwjuwugph wduwpyht  unnpugpyjud

Cwphyutiph  Gpuwydunpdwu Cundwduwyuwghpp'
Uunnguwywwmnnh b Stmuijwu Spuygh Snpdwluih
uhol («Cmohyutiph Spwyjunpdwu
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“Account Pledge Agreement”);

The  Armenian  Direct  Debit
Agreement, dated on or about the
date hereof, by and among the
Developer, the Onshore Account
Bank and the Onshore Collateral
Agent (the “Armenian Direct Debit
Agreement”);

The Movable
Agreement;

Property  Pledge

The Real Estate Pledge (Mortgage)
Agreement, dated on or about the
date hereof, by and among the
Developer, the Senior Lenders and
the Onshore Collateral Agent (the
“Real Estate Pledge Agreement”);

The  Armpower Share Pledge
Agreement, dated on or about the
date hereof, by and among Renco
Power CJSC, a corporation duly
incorporated and organized under the
laws of the Republic of Armenia, the
Senior Lenders and the Onshore
Collateral Agent (the “Armpower
Share Pledge Agreement 17);

The  Armpower Share Pledge
Agreement, dated on or about the
date hereof, by and among Siemens
Project Ventures GmbH, a company
duly incorporated and organized
under the laws of the Federal
Republic of Germany, the Senior
Lenders and the Onshore Collateral
Agent (the “Armpower Share
Pledge Agreement 2”);

The Renco Power Share Pledge
Agreement, dated on or about the
date hereof, by and among Sponsor,
the Senior Lenders and the Onshore
Collateral Agent (the “Renco Power
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Cwdwawjnwghp»),

Unyu MNuydwbwgph  wduwpyhut  jud nppw
Unnwuypnid Gwnniguwuwwnnnh, Stnuiuu <wyyh
Pwulyh b Stnuiuwu Spugh Snpdwluh  dholu
unnpugpyuo Sugfujuu Mhnnuiyh Fhpbnwgpdu
Nupdwuwghpp  («liqpuyh  Shphnmwynpdw
Luywunwywu Nuydwuwmghp»),

Cwpdwluu Gnyph Spuyh Nuydwuwghpp,

Unyu  MNuydwbwgph  wduwpyhu npw
Unmnwljuypnid Ywnniguwwwmnnh, Udwg
Juwpuwmniutiph b Stquuu Spwyh Snpdwwih
dholi  umnpugpywd  Ubupwpd  Snyph  Gpugh

(Chthnptiph)  Nuydwiwghpp  («Qugwpd  Gmyph
Gpuyh NMuydwuwghpy),

Juud

Unyu MNuydwuwgph wduwpyhu  jud nppw
Unnwlupmu (khuyn umbtp PAL-h" Cuywunwiuh
Cwupwybnnmpjuu optiuputiph ubtppn uwmbtindywo
nultpnipjuu, Ujug dwpfuumniutiph b Stquiwu

Spuygh Snpowlwih uhol umnmnpugnyuo
Unpd®wnmbiph Pudubtidwutiph Spuydwnpuwu
Quydwuwghpp  («UpdPwmbph  Awdutiimutph

Spujunpiwu Duypdwumghp 1»),

Unyu  MNuydwuwgph  wduwpyhut  jud nppw
Unnwlupmyi Uhdtitu $pnotippu Lhugpu FupL-h’
SGtipdwuhwh “hwpuwyghu Cwupwytimnipjw
optiuputiph utippn uwmtmoywo puytipnipyuu, Ujwug
Jupuwmniutiph b Stnquiwu Spuygh Gnpdwluh
uholt  umnpugpyuwd Upd®wnmbtiph Fwdubdwutinh
Spujunpdwt Nuwydwuwghpp («Upd®wunitiph
Pwdutidmutiph Spuwjunpiwn Nuydwuwmghp 2»),

Unyu  MNuydwuwgph  wduwpyhu  jud nppw
Unnuwjuypnid Lnjwiwynph, UJug dwpuunniutiph
b Stnuiwu Spwygh Snpowluh vhob unnpugpyud
(Fauyn  Pumbp Pwdutiiwubiph  Spwjunpduu
Nuydwhwghpp' («bbuyn Pwmbp Pwdubtidwutiph
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Share Pledge Agreement”);

The Performance Bond Assignment,
dated on or about the date hereof,
between the Developer and the
Offshore  Collateral ~Agent (the
“Performance Bond Assignment”);

The Reinsurance Assignment, dated
on or about the date hereof, between
the [insurer] and the Offshore
Collateral Agent (the “Reinsurance
Assignment”); and

The Renco Subordinated Loan
Assignment, dated on or about the
date hereof, by and among the
Sponsor and the Collateral Agent (the
“Renco Subordinated Loan
Assignment” together with the
Account Pledge Agreement, the
Armenian Direct Debit Agreement,
the Movable Property Pledge
Agreement, the Real Estate Pledge
Agreement, the Armpower Share
Pledge Agreement 1, the Armpower
Share Pledge Agreement 2, the Renco
Power Share Pledge Agreement, the
Performance Bond Assignment and
the Reinsurance Assignment, the
“Security Documents”).

Spudwunpdw Nwydwuwghp»),

Unyu MNuydwbwgph  wduwpyhut  jud nppw
Unnwujpnid  Ywnmguwwwnnh b Stquliwu
SGpuygh Snpdwuih dhob unnpugpyud Gumwpduu
Gpupluhph 2hodwu Nuwjdwuwgph («Yuwmwpdw
Gpwyjuhph 2hovw Nwydwuwgphy»),

Unyu  MNuydwbwgph  wduwpyhut  jud nppw
Uninwjupnid  [wywhnjwgpnnh] b Shkquiuu
Spwyh Snpowluih uholt umnpugnpyuo

Yhpuwyuwhnjugpmipyuu - 2hodwt  Nuydwuwghpp

(«dGpuuyuwhnjwuqgpnipju Qhodm
Nuydwuwghpr), b

Unyu MNuydwuwgph wduwpyhu  jud nppw
Unnwluypnid  <njwuwynph b Stqpuiwu Spuygh
SGnpowluh uhol unnpugnpyuo (Maulynjh
Unnpunuu  dwplh  2hodwu  Nuwydwuwghpp
(«kkulynjh Uwnnpunwu Jwplhh Lhodwu

Nuydwuwghp», Cwphyutiph Spudunpdwu Nuydw-

twgph, <Qwgluiwuwu (Mnnuyph Fapbnwgpduu
Quydwuwgph,  Cwpdwfwu  Snyph  Gpuyh
TNuydwuwgnh, Uupwpd Snyph Spuyh
TNuydwuwqgph, Upud®wnitiph Pudutidwubiph

Spwjunpdwu  Nuwydwuwghp  1-h, Upddwnitiph
Pwdutidwutiph Spujunpiwt Nuwydwuwghp  2-h,
(bauyn Puwmbp Pwdutiwubph Spwyunpiuu
Nuypdwuwgph, Ywwwpdwu Gpupjuhph Lhodwiu

cUsUUSULh CULMPUNEGSNNGFBUL

PN UM UNES
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Nuydwuwgph b dhpuwwyuwhnjugpnipjuu 2hodwiu
Muyywhwgph  htn dhwup' «Uwwhngdwu
Puwunmwpnptpy):»:

S. Udhu38Uu
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