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1. GENERAL PROVISIONS

1.1 The State Joint Stock Commercial Bank of the Republic of Armenia
established on the basis of the former USSR Housing-Social Bank
incorporated in 1987 by decree No. 115 of the Board of Ministers dated
14.02.91 (in 1991-1993 called "Haypetarbank" CJSC) was on December
28, 1993 re-registered as a "Armenian Economy Development Joint Stock
Bank". By the decision of the general meeting of the shareholders of
Armeconombank dated March 14, 1995 it was reorganized into "Armenian
Economy Development Bank" Open Joint Stock Company (hereinafter -
the Bank).

"BTA Bank" CJSC is "BTA InvestBank" CJSC’s successor (the firm name
was changed by "BTA InvestBank" CJSC’s shareholders General Meeting
Protocol No. 3 dated 13.08.2008) which in its turn was the "International
Investment Bank" CJSC’s successor (the firm name was changed by
"International Investment Bank" CJSC’s shareholders General Meeting
Protocol No. 1 dated 16.05.2005) and "International Investment Bank"
CJSC in its turn was the successor of reorganized "Sevan Bank" CJSC, that
had been incorporated by "Sevan Bank" founders (stockholders) general
meeting decision dated 01.06.1991 on the basis of Articles of
incorporation.

On the basis of the merger contract entered into between the Bank and
"BTA bank" JSC on 06.06.2016, as well as the decisions of the general
meetings of shareholders of the said banks dated 18.03.2016 approved by
RA Central Bank on 14.06.2016 and as a result of merger of "BTA bank"
CJSC with the Bank the Bank will be considered to be the surviving and
successor bank from the moment of entry into force of the transfer act
approved by the joint meeting of the two banks dated 13.08.2016 and
dated 24.08.2016 by the RA Central Bank has been registered act and as
the result of joint as a preserved bank and "BTA bank" JSC the Bank is
considered to be the successor.

1.2 Full firm name of the Bank is:

in  Armenian: “ZUSUUSULP EUNUNURUUSE QUINQUSUUL
FULY” AUS AUJULESPIUUUL CLUGNRESNRL

in English: "ARMENIAN ECONOMY DEVELOPMENT
BANK" OPEN JOINT STOCK COMPANY

in Russian: "BAHK PA3BUTUA 9KOHOMUVKU APMEHNI"
OTKPBITOE AKIIMOHEPHOE OBIIIECTBO.

1.3. Brief name of the Bank is:

in  Armenian: “ZUSEunNuNURULY RRC in  English:

"ARMECONOMBANK" OJSC in Russian: "APM3KOHOMBAHK" OAO
1.4. Legal address of the Bank is: 23/1 Amiryan str., Yerevan city,
0002, Republic of Armenia.

1.5.
legal entity upon its registration in the Central Bank of RA and has a right

Bank is considered as established and acquires the status of a

to exercise banking activity upon getting the license by the Central Bank
of RA permitting to exercise corresponding banking activities.

1.6.
which requirements are obligatory for the Shareholders and governing
bodies of the Bank.

1.7.
of the Republic of Armenia, decisions of the Board of Central Bank of RA,

The founding document of the Bank is the present Charter,

During realizing its activities the Bank is guided by legislation

other normative and inner legal acts and the present Charter.
1.8.

of ownership, a round seal of its firm name and emblem and stamp

The Bank has a property (assets) belonging to him by the right

(engraved in Armenian, English and Russian languages), as well as
corresponding seals for branches and representations of the Bank.

1.9. The establishment, registration and liquidation of branches and
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1.9.

1.10.

1.12.

1.13.

1.14.

1.15.

1.16.

1.17.

2.1.

tkqyny gpupnidubpny), huswbu twb  hwdwywwnwupwi
Yuhpubp FPubljh dwubwgminkph b ukpluywugnigsnipiniubph
hudwp:

Puwilhh  dwubwdnintph b ukpjuyugnigsnipmibubph
unbnénulp, qpuiignuip b mdwpnudp ppuljwbugynud b 22
opkunppmipjudp b unyt Yuwinbwuppmipjudp uwhdwiws
Jupgny:

Putlhh dwutwgninbpp  pwblughtt  gopénitbbmipmit Yud
dhtwbiumu gnpswntnipniuibp ki hpwljutugind Futilhh
winiihg unyt juintwnpmput b Pwilh Ynndhg wnpdus
(hwgnpmipniiubph vwhdwbtbtpnud, npnip wdpwugqpdnud i

Puitihh unphpnp Unnuhg hwunwunws
Juinbwnpnipnibubpnid:

.Pwllp Ywpnn L 22 opklunpmpubtp  hwdwwywwnwuppwuh

hhdtwnnt] hpwdupwbwlut wbdh Jupqughdwl niukgnn
nniuinp b juhgyuy pujipoipniibp b duubwlgh) nppubignud:
Putlju hn wupunpmipjniitiph hudwp
wuwwnwupiwbwinynipntl E Ypmud ubthwljwutnipyut
hpuwniipm] hpkl wunnubing wlpnng gmypny (Uhgngutpny),
bpt opkuunpnipjudp wyy pul sh twppwnbuyws:

NMEnwlut b mkpuljub hiptwjurwjupdwt dwpdhtubpp b
Pulllp  wwunwupwbwnympemnit skt Ypnud dhudjuibg
wupwynpnipjntubph hwdwp, bpk bpwip wnuhuhp sku
unwtduby:

22 Ykbnpnbwlub putlp b Pwilp yuwnwupwbwnne sk
Uuhdjwg  wwpuuwynpmpniuutph hwdwp, ek Gpubip
wynuhuhp sk unnwbdnty:

Puitilp wuwwnwupwbwnne sk bp pwdutinbpbph
wuwpunwynpoipintbibph hwdwp: Pwlilh  pwdubnbptpp
Pulljh wupunwynpnipniiubph hwdwp
wuunwupwbwnynipnit o Ypoud jubntwunpuub

hhdtwunpudnud  hpkug junwpws tkpppdwt swthny, pugg ny
wulwu puduknndubph widubwlwb wpdtphg:

Pullp  wwuwupwiwunt . hp upmigduspught
unnpupwdwinidubph [ hpujuwpwbwlju wudh
Jupquyhduly sniutignn dwutwgnintkph [

ubpyuyugnigsnipiniuibph wwpuwynpnipeniuttiph hwdwp:

Pwihlt  hupumpnyt  hpwlwbwgind  E hp  gonyph
nhpuynnudp, oginugnpénidp bt nophtinudp:
FULYP UNNUPS PrUYUOLUSYNN,  SRLULUUUYUL

ANrOUNLNRESNPLLEL T USL GNrOUrLeLEn
Putljp 2z  opkupubpny b  wy hpuwdulmb  wljnbkpny
uwhdwiws  Jupgn Yuwpnn L hpwliwbwgul) hbnbyjuyg
dhtwbiumlu qgnpswnnipniubpp.

w/ punniuk) gyuwhwbe b dudlbnught wjwbnubp.

P/ wpuwdwnnl] webwpughtt b uyuennuljub Juplbp, wy
pynud wwy hhthnplpwyht Jupllp, hpuiwiugil) wwpoph
Qud wnlnpuyht gnpdwppubtiph $huwtuwnpnid,
dwljuinphug.

¢/ wpuiunph] pwbljuyhtt bpwpjubptp b wypbnhnpgubp
(Jupyuyht budwlubp). 3/ pugh) b Jupbp hwphubp, wi
pynud wy pubiljlph ppwlgught hwphubp.

W/ dwwnnigh) wy] Jdwpwhwrjupluyht Swnwjnipniubp b
(Yuud) wy Yepy vyguuwpljly hwdwpenpyutph hwphgubpp.

¢/ ponuplby, qubp  (qhnshp), quéwnk b uwquuuphl
wpdbpnpebp, wlwb wy) gnpswntnipniutbp Juwnwnk).

I/ huJtunhghnt (ubpppoidught) b pwdwinppugpujui
gqnpodniubnipinit hpulwwguky.

/ dwnmgl)  bhtwtuwlub  gnpduljunh  (Wkpluywugnigsh)
Swnwymipiniubp, Jurwyupl] wy wbdwig wpdbpnpbpt n

ubpypoudubpp (hujuwwnwupdwugpuyhte ({hwgnpugpuyhty)
Junwdupnid).
P/ quk, Jwdwnk]; U Ywerwjwpl] pwbluhtt nufh b
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representations of the Bank are carried out according to procedure defined
by RA legislation and the present Charter.

1.10.
operations on behalf of the Bank within the limits of powers delegated by

The Bank’s branches realize bank activities or financial

the Bank and present Charter, fixed in the charters approved by the Bank
Board.

1.11. In accordance with the procedures provided by RA legislation the
Bank has a right to establish daughter and subsidiary companies with a
status of legal entity and participate in it.

1.12.

(assets) belonging to him by the right of ownership, in case if there is no

The Bank is responsible for its obligations by its property

other provisions provided for by the legislation of RA.
1.13.
responsible for each other’s obligations, if they are not taken it.
1.14.
other’s obligations, if they are not taken it.
1.15.

Shareholders of the Bank are responsible for the Bank’s obligations in

State and local governing authorities and the Bank are not
RA Central Bank and the Bank are not responsible for each
The Bank is not responsible for its shareholders’ responsibilities.
amount of their investments made in the charter fund, but not less than
the nominal value of shares.

1.16.

subdivisions and branches and representations without status of legal

The Bank is not responsible for obligations of its structural

entity.

1.17. The Bank shall independently possess, use and dispose of its
assets.

2. FINANCIAL TRANSACTIONS AND OTHER OPERATIONS
REALIZED BY THE BANK

2.1. According to the procedure defined by the legislation of RA the
Bank can exercise the following transactions:

a) accept demand and time deposits;

b) provide commercial and consumer loans, including mortgage

credits, realize financing of debts or commercial transactions, and

factoring;

c) endorse bank guarantees and Letters of Credit;

d) open and run accounts, including the correspondent accounts
of other banks;

e) provide other services connected with payments and
settlements, and (or) other serving of the customers’ accounts;

f) emit, purchase (discount), sell or manage any securities, to
conduct similar other transactions;

g) make investment or subscribed activity,

h) act as a financial agent (representative), to manage
securities and investments of other persons (trust /mandated/
management);

i) purchase, sell or manage bank gold and standard bullions

and memorial coin;



2.2.

2.3.

2.4.

2.5.

2.6.

2.7.

2.8.

29.

2.10.

unwinupunugyus dnyuljnnpubp b hnypwnpud.

d/ qub] b Jufwnk] (hnjpwbwll) wpnwpdnype, wy pynud’
Yuptk] npuwih b wpuwpdnyph $miskpuubp, owghnuubp b
udwl wyp gnpdwppubp.

dw/ hpwliwbwgul] dhtwbuwlub Jupdwljuynipiniu ((hqhug),
dp/ h wwh plymbl] pwilwpdbp dhnwnibp, puptp,

nuljbpswlwt  ppbp,  wpdbpnpbp,  wunwpnpip b wy
wpdtpubp.

dq/ dwwnmgl]  bptiwbuvwljumn & hukunhghn
hunphppunynipni,

dr/ untindty i1 uywuwplb hw&wunpnutph
Juplupdwinipju nbntjunduljut hwdwlupg,

hpujuiwgut] wupwupbph hkn nnugdwt gnpéniitnipintt,

dq/ hpwgil] wuywhnjugqpuljub  Juyugpip b (Quad)
wuydwtwgpkp, opkupny uwhdwiqwsd Jupgny hpulwbwguty
wywhnjuqpuljub gnpswljwh qnpswniimpniiitp,

dt/ hpwjwbwgul] <<Puultph b pwiluyhtt gnpéniubnipyui
dwupt>> 22 opklipny twhiunbuywd uyp gnpduniimpinibikp:
Puilp todwd gnpéwniimpmnitiibpp juwnwpmd b hywbu 22
nnuuny, wytybku b wpnwupdnypny:

22 Gkwnpnuwwb pwbyh poypunynipjudp Putyp Jupnn b
hpuwjuwbwgul;  wwbh  wuwhuh  gopSmitbmipmit Gud
qnpéwnunipniubp, npnup punwd B Jud ukpunpkt juydus
bl publuyhtt gnpéniiinipeyut htwn:

Loqwus  gnpéwntnipnibibpp . Pwtp  juuwwpmd  E
wugdwiwugpnbph  hhdwb  Jpw, npnigmud  wvwhdwifnud  ku
Ynnubph hpunjniiplitipp, wupinuljutnipmibpp,
wuwwnwupiwbwnynipiniip, wnnljnuwnpniypukpp,
wpununipeniaukpp, wnydbpp, wupwnuwynpoipmiiubph
wwwhnydwlt  Abkpp, npnbp sk hwlwund 22
opkuunpmipjwutin:

Pwutiht hpwyniup nith hp winihg Yupk wuwydwbwqpkp, dknp

ptpk] gnypuyht b wdbwljwi ny gnypuyhtt hpuynibpubp, Ypk

wupuwynpnipjniubp, (huk) huygynp b wwwwupuwing
nunwpuind:
Unwlg 22 Yhuwnpnuwlwui pullh twubwlub

hwdwdwjinipyut Puttlhhtt wpglynud £ wyayhuh gnpswpputp
Juu gnpdwntnipniiubp ppuwwbwgubip, npntg wpyniipnid
Pullh dwubwlgnipmnibp’

w/ U wyp wdh juintwnpuljut hhdtwunpudnid 4.99 wninlnu
b wybhu &,

pAdEly  wyy  wbdh  uwinbwunpulub hhdbwugpudnid
ghpuquignid £ Putthh punhwinip juyhwuwh 15%-p,

¢/ ponp wbdwbtg  Juwinbwnpuljut - hhdtunpudubpnad
ghpuquugnid £ Putthh punhwinip juuyhwuwih 35%-p:

Unyl Ytwnny twjuwwnbuqusp Junpquynpynid k
«Pulijkiph U pwbluyhl gnpdnibnipeyut dwuhby 22 opkipnd:
FPullfn ppunfmbp muh prpwhguiht hwphdubp pughp wy

pwlkpnud:

Pwijt  hupt E  npnonud  bbpgpuwyynn  wjwbnubph,
npudwngping Yupltph nnjnuwnpnypubpp b
uhgunprujdwpibph swipp:

Pullyp tpwppujnpmd £ pp hwdwjunpyubph b prpwlhg
pwultph wdwunubph, hwohdutph U qnpéwrumpnibubph
qunuihnipniup b wdpnnowljuinipjut yuwhwywinudp:
Putlnud quuynn hwdwhinpputph ppudwlwi  Jhgngubph
(ubpwpyu pwnwpughtibph wjwinbkpp) b wy gnyph Jpuw
Yupnn £ Jujwip npdl) b pruwquidnid wnupusyt] dhwgt
Zujuunwbth  Zwbpuybnnipyut  qopdnn - opklunpnipjudp
uwhdwijws Jupgny:
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j) purchase and sell (exchange) currency, including to sign futures
of dram and currency, options or other transactions;

ja) conduct financial leasing transactions;

jb) ensure the custody of precious metals, stones, jewelry, securities,
documents or other values;

jc) provide financial and investment consulting;

jd) establish and operate a database of the customers’ creditworthiness,
make activity for recovering the debts;

je) (or)
transactions of insurance agent in accordance with the procedure defined
by the Law.

realize insurance certificates and contracts, conduct

jf) realize other functions foreseen by RA law “On Banks and
Banking Activity”.

2.2.
drams and foreign currencies.
2.3.

which are closely connected with the banking activities or financial

The Bank carries the mentioned financial transactions both in
The Bank has a right to exercise such an activities or functions
transactions and have been allowed by the Central Bank of RA.

2.4.

contract which defines the parties’ rights, obligations, responsibilities,

The Bank realizes the mentioned functions on the basis of the

percentage, privileges, penalties, types of securing of obligations which do
not contradict RA legislation.
25.

property and personal non- property rights, bear liabilities, appear in the

Bank has a right to execute a contract, to acquire and exercise

Court as a plaintiff or defendant.
2.6.

prohibited to conduct such operations or transactions, as a result of which

Without prior approval of RA Central Bank the Bank is

the Bank’s participation:

a) in another person’s charter capital reaches or exceeds 4,99%;

b) in a single person’s charter capital exceeds 15% of the Bank’s
total capital;

c) in all persons’ charter capitals exceeds 35% of the Bank’s total
capital.

The specified in this paragraph is regulated by RA law “On Banks and
Banking Activity”.

2.7. The Bank has a right to open correspondent accounts in other
banks.

2.8. The Bank shall independently possess the rates and commission
fees of deposits, rendered credits.

29. The Bank guarantees the privacy of its customers’ and

correspondent banks’ deposits, accounts and operations considered as
banking secrecy.

2.10.
property accepted by the Bank into custody may be seized, arrested

The Bank customers’ deposits, their monetary funds and other

(forfeited) or confiscated by competent state authorities only in cases and
by the order stipulated by the RA legislation



3. RUULYP YUuLNLUMUYUL
ZhULUUULED
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3.1. Pwiulh Ywintwppuiwt bhduwngpudp  dbwynpdmd  k
pwdubwnbtpbph Adtnp phpwé pwdubundubph widuiwlui
wpdtphg b npnonud b bpw  wwpununbkpbph  owhbpp
tpwpuunpnn Fwiljh gniyph tjwquigniyt swgp:

3.2. Pwulh pwdubunndubpp b pwdubundubph  thnjowplyng
wpdbpnpbph nknupwojunidp juwnwpynud k pug fud thuy
pwdwiinpnuqpnipju Uhongny:

3.3. Unynpuljut pwdutnndubph wbuwlwpwup Yohep Pulilhh
Quintwunpuljui hhdtwnpudnud wkwnp E1huth wntjuqi 75%:

3.4. Opkuunpnipyjudp uwhdw]ws Jupgny Puthh
pwdubunndubpp  popuplynd B wquun  pppwbwnnipiul
hpurmiipm] b Yupnn Bu qudly, Juwdwmll), qpuidumpdby,
dunwignipjut hpwyniupny thnpuwgyt) wy whdwig hguytu
nhqhnkinnubkph, wybiyku b ny nkqhnkntikph Ynnuhg:

3.5. Pwdubwndubph wpdbtpp |phy J&wnpkinig htnn pudubnbkptph
pwdubinuubpp  hwoquoynud  tu «Updbpnpbph  oniljugh
dwuhly Zujuunwih Zwipuybnmpput opkuph hwdwdwyl,
dwutwghnwugws Juquulbkpympui  Ynndhg, npnug
Ykpwpbpyu pndtinhpngp Yupnn t updly punfusp: Lyjwé
punudpp  wpdbpnigpe sk Pwblyh poquplusd
pwdutinndutipp, opkupht hwduyuwunwupiwi,
wyuiynipuljubugyus ku:

3.6. Pwulh UYnnuhg hp pwdubundubpp qtnstip, qubip Jud
hwunmgdwdp wy Ykpwy 4tnp  phplp,  npuip gpuy
punniubny Juipl wwp wpgbpdnud £, pugunnipjundp
«Putljtph b pubuyht gnpéniutnipyut dwuhty Zujuunwih
Zuipuuybnnipjut opkuph 36-pn hnpwsh Ykghpnpy dwuht
huwdwyuwunwupw' Futlh Ynnuhg hp pwdubnndutpp dknp
pliptn glwpbph, huywybu bwl wjt glwypbph, tpp Fwllh
pwdutnndubpp  qpuy  pugmiubip Yuwd  dkpp  phpkp
wuhpwdbyn £ wfjuy Putihh tjundwdp twhljhinud swqus
wupuwynpnipjntip  squunuplime jud ny guwunpwd
Juunwpbjnt hbnbwipny htwpwynp Ynpniuntpp jubthabine
hwdwp, pup npnud, Pwblp wwpuwynp L wnduyg
pwdutnndubph ubthwlwinipjut hpumupny atnp phpknu
wwhhg 2 wduju pupwgpnid hpwguk] npubp: dwdlbwup
Yupny k Ephupugyl) u 6 wduny 22 Gknpnbwlub publyh
poyuynipyudp:

3.7. Pwulh thwunwgh hwdwpdus Juintwnpuljui
hhdtwunpudp juqunwd k£ 31,578,015,520 (kptuntudbly dhihwpy
hhiiq hwipjnip ppwhwuntinip Uhhnl tnwuithhiig hwqup hhiiq
hwppip puwb) 22 nppud, npp bhpwemd Lt 12,119,719
(mwutbpynt Upjhnt JhkYy hwpmoip wwubhtip hwqup jop
hwipnip wnwulthtip) unynpuljut pwdubwnnuubp,
mpwpwbsmipp 2,080 (bpimt hwqup npumb) 22 ppud
wijubwlub wpdtpny b 424,600 (snpu hwpnip puwbsnpu

hwqup kg hwipjnip) wpuniyu] pwdutinndubp
jmpupwignipp’ 15,000 (wwubhhbg  hwqup) 22 gpud
wijubwljwh wpdtpny:

3.7.1.~Pwulh huynmwpupws ntnupwodwt tipwulju unynpulju
pwdubunnuubph pwbwlp Juqunud £ 10,000,000 (nwu dhihnl)
unynpuljut pwdubnndubp’ jmpwpwiynipp 2,080 (kpynu
hwqup nipuntl) 22 npud wijuwbwlub wpdtpnd:

3.7.2.Puujh huynwpwpws nbnupuwojudwi Eupwlw wpunniyug
pudutinnndubph pwbwlp Juqunud t 228,479 (kpynt hwpnip
puwlnip hwqup snpu hwpnip  ppwbwuntthip) hwn
hwunuwnwugpus swhnipuwpwduny wpunniyuy
pudtutnindubp’ jnpipupwignipp 15,000 (nwuthhig hwqup) 22
npud wijubwluwb wpdbpny, pipwpwbyniph nswpught
wpdtipp wiuwiwlwb wpdtph swthny, jpipupwitgniph hwdwp

npu  wijuwibwlwi  wpdtph tjuundwdp wwpblut
14(vnuutiynpu) mnlnu Jdwpyny swhnipuwpwduh swthny:
Unyu  Yhwh  hwdwduwyt  hwjnwpupjws — wpuniyug
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3. CHARTER FUND (CAPITAL)
FUNDS.

OF THE BANK, OTHER

3.1.

the nominal value of the shares obtained by the shareholders and defines

The charter fund (charter capital) of the Bank is formed from

the minimal size of the Bank's assets securing the debtors' interests.
3.2.
stocks realized by means of open or close subscription.

3.3. The specific weight of common (ordinary) shares in the charter
fund of the Bank have to be at least 75%.

3.4.

shares are issued with the right of free turnover and can be bought, sold,

Distribution of Bank’s shares and securities convertible into

According to the procedure defined by legislation the Bank’s

loaned, by inheritance right transferred to other persons both by residents
and non-residents.
35.

according to the law of the Republic of Armenia “On Securities’ Market”

After fully paying of shares’ value the shareholders’ shares

are registered by specialized organization, about which the shareholder is
given an excerpt. The mentioned excerpt is not a security. The shares
issued by the Bank, in correspondence with law, are dematerialized.

3.6.

compensation its shares, accepting it as a pawn to give credits, except the

The Bank cannot discount, buy or obtain by other way of

cases mentioned in point six article 36 of Law of the Republic of Armenia
“On Banks and Banking Activity”, as well as in the cases when it is
necessary to obtain or accept as a pawn the shares of the Bank for
prevention of the possible losses aroused in the result of non-fulfillment of
not properly fulfillment of obligations in regard with the Bank, but the
Bank is obliged to realize shares from the moment of obtaining those by
property right, within 2 months period. The mentioned period can be
extended up to 6 months by permission of RA Central Bank.

3.7.Actually replenished Charter Fund (capital) of the Bank comprises
31,578,015,520 (thirty - one billion five hundred seventy-eight and fifteen
thousand five hundred twenty), Armenian drams, which includes
12,119,719 (twelve million one hundred nineteen and seven hundred
nineteen) common shares at the nominal value of 2,080 (two thousand
eighty) Armenian drams per share and 424,600 (four hundred twenty four
thousand six hundred) preference shares at the nominal value of 15,000
(fifteen thousand) Armenian drams per share.

3.7.1.

10,000,000 (ten million) common shares at the nominal value of 2,080

Total number of the Bank’s declared shares comprises

(two thousand eighty) Armenian drams per share.

3.7.2. Total number of the Bank’s privileged shares comprises 228.479 (two
hundred twenty-eight thousand four hundred seventy nine) privileged
shares each with nominal value of 15,000 (fifteen thousand) AMD, the
price of each liquid value in nominal value, annually 14 percent in the
amount of paid dividends.

According to the present clause the following terms are set towards the
Bank’s privileged shares:

1)In case of the liquidation of the Bank the demands of the shareholder are
subject to satisfaction after satisfying all the other demands of the Bank,
except the demands of the Bank's declared shares.

2)Bank’s privileged shares can't be supported with the guarantee or
guarantee ship of the interconnected persons, or the owner of the
privileged shares can’t be in economical or juridical better condition
according to the present charter and get the satisfaction of his demands
earlier, than it is provided by the terms set for the bank liquidation.
Moreover the demand of the owner of privileged shares can’t be calculated

with the other responsibilities which the owner of privileged shares have



3.8.

3.9.

pwdubnnuubtph nknupwohudwt tjundudp nwpwsynd ki
htwnlyju) wwhwbgubpp.

1)  pwulh ndwpdwut phwpnmid wpuniyuw) pwdubwnhpng
wuwhwbgtbpp  (wyn pYnud’  swhmpwpwdhuutph  gény)
Eupwiuw &t pwdwpupdwt  pwblh  djpu ponp
wuwhwbgunnbkpbph  wwhwbeubpp  puwjwpupdlinmg hbkwnn,
pugupnipjudp unynpuljub pudutntptph ywhwbeubph.

2)  wpuniyuw) pudubnndubpp skt jupnn wywhndyby pulh

htin  tnpljuyulgfus  wbdwbg  Gpuppihpny  Jud
Epwouunpnipjudp, Jud wpuniyu)  pudubwnndup
ubthwjutwntpp wbnbuwybtu b Qud)  hpujuyui

wnbuwblmihg wykh pwpbiyuun Jupquyhfulnd  sh
Jupnn hwjnidl] juintunpnipjut hwdwdwyu jud nplk wy
Ytpy b vnnwbwg hp ywhwigh pujupupnid wybih gniwn, pul
puiyh (niswpdwt nhypnd opkupny wjuy ywhwgh hwdwp
uwhdwijws pudupupiwt hbppp: Chn npnud, wpnniyug

pwdutunnuuh  ubthwlwiwwnhpng wwhwiop sh Jupny
hwoJuig]ty (qnuinugyty) wpuniyug pwdutinnduh
ubkthwjuwwnhpng® pwulh  hwinby  mubkgws — wy

wuwpuwynpnipjniutbph htiwn.

3)  wpuniju] pudubnndubpp poquplynid B wadwdljtn.

4)  wpuniyuy  pwdulnndup  gém]  pwhmipwpwdhip
wdpnnonipjudp jud dwuwdp, ipuljw skt Jdwpdwl, bpl nu
Yhwugkguh Putlh ninbuwlut unpdwwnhyutphg npuk dklh
hwpndwip jud  pwuyh bhuwbuwluin Jh&wlh
Juwnpwpugdwip, puy npnud’

w. owhmpwpwduh phy jud dwubwlh sdwpnidp Gupulu sk
Yntnuljdut b Jdupdut hbnwquynid,

P pwilh b wpuniyw)  pwdubnhpne  dhol  nplk
hpwupwiufwb hwunwpnpny sh jupnn twppwnbudb) npuk
uwhdwtwthwlnid pwtijp hwdwp owhnipwpwudup
wupnnowut jud dwutwlhh sydwpdwt pbwpnud, husybu
bwl npbl  ppujwpwbwlwt  thwunwpneny sh Jupng
twhwwnbudb] wnuyhuh vwhdwbuhwlnudubp twpwnbubno

hpuyniuph  wpwdwnpnd wpuniyuy pwdubwnhpnep,
pugunnipjudp, bphk  uwhdwiwhwlndp  Jbpwpbpnd  E
unynpuljun  pwdubwnndubph  gény owhnipwpwdhuubph

Jdwpdwipn: Cun npnud, unynpuljui pwdubwnndubph gény
owhm pupudhtitbph J&wpuwt’ unyt wuppkpnpjudp todus
uwhdwbwhwlynudp  Yupny bt Jbpwpbpl]  dhugt  wy
dudwbwljuhwnydwsh, nph pipwgpnid wdpnnenipyudp Yud
dwuwdp sh Jdwpdl] wpunyu) pudubnnduhtt hwuwibjhp
owhnipwpwdhup.

5)  wpuniyu) pwdubunduph  gény owhnipwpwdhuubtpp
Eupwlw ki Jdwpdwi dhuyh puiih qnun owhniyphg b (uid)
npu  hwpyhtt dbwynpdws hhdbwnpudubphg, pn npoud,
owhnipwpwdhuibpp ywpynid B dvhwyh npudwljui vhongny.
6)  wpuniyuy pudubtinndutph qony Jdwpyny
owhmpupwdth swihp sh upny Jusjuwénipput dhe npdby
pwhh Jupluihphg, $htwbuwywi Jh&wlp pinipugpnn nplik
gnigwthohg jud wpwnniyw) pwdubkinndubph gény twpuljhunud
Ydwpqusd swhnipuwpwdhutkph hwuwnwgh dkdnipintihg.

7)  pwilut winiqpulhnpkt  sh Yupny  $huwbuwdnply
wpuniju pudubnndubph dkppplpnidp.

8) wpuniyw) pwdubnnduh ubthwiwbwnbptt  hpuyntiup
snituh npbk duny vwhdwbwihwll) jud junspunnub) puwtlh
Ynnuhg [pwgnighs unynpuljut Jud wpunniyug
pudutinndubph hbnwquw ponqupluuip jud  uwnnpuguu
thnfuwnnipynitiittiph tkpgpudduinp:

Pwtijp Jupnn E wdbkjugul) hp jutntunpulwt hhdtwnpudh
swthp' Pwulh  pwdubnndubph  widuwbwlwb  wpdbpp
wykjugdwdp Jud |nugnighs pwdubtinndutiph
nbknupwoudwdp, bpt twulhunid nbknupwopudus
pwdubnnuubpt hpugyty b Ydwupyty ko wdpnnenipyjudp:
Pwulh thwunwgh hwdwpdus Juuntwnpuljui
hhdtunpudh  wwuqbgnudp wpgbpnud |, pugunnipjudp 22
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towards the bank.

3) The privileged shares are issued for an indefinite period.

4)The income share of the privileged shares completely or partially is not
subject to payment if it can bring to the violation of economic norms of
the Bank or to the worsening of Bank’s financial status, moreover:
a)Complete or partial non-payment of the share is not subject to
accumulation and payment,

b)Can’t be foreseen any restriction between the Bank and privileged
shareholder according to any juridical document in case of complete or
partial non-payment of the share, can’t be foreseen any right of such
restrictions according to any juridical document, except the cases when
the restriction referrers to the payment of shares of declared shares.
Moreover the restrictions mentioned in the present paragraph which refer
to the payment of shares of declared shares can refer to the period when
the privileged shares income share has not been completely or partially
paid.

5) The income shares of privileged shares are subject to payment only
from the net profit of the Bank or from the fund formed at its expense,
moreover the income shares are paid only in monetary means.

6) The income share amount which is paid of privileged shares can’t
depend on Bank rate, from any indicator characterizing the financial
status of the Bank, or previously paid income shares factual greatness of
privileged shares.

7) The bank can't indirectly finance the application of privileged
shares.
8) The owners of privileged shares have no right to restrict or

violate the issuance of additional declared and privileged shares or the
involvement of subordinated loans.
3.8.

nominal value of shares or placing additional shares, if previously placed

The Bank may increase its Charter Fund by increasing the

shares have been paid up in full.
3.9.
prohibited, with the exception of cases envisaged by RA legislation.
3.10.

percent of the Charter Fund. If the amount of the reserve fund is less than

Reduction of the Bank actually replenished Charter Fund is

The Bank shall establish a reserve fund in the size of at least 15

the one set by the Bank Charter, then deductions to the reserve fund shall
be made both from the Bank profit in the amount of at least 5%, as well as
out of the funds generated from the difference between cost of issue and
face value of the Bank’s new shares.

The reserve fund shall be used by the board decision for covering the Bank
losses as well as for the redemption of the Bank bonds, if the Bank’s profit
and other assets are not sufficient for such purposes. The reserve fund
cannot be used for other purposes.

3.11.

create employee share ownership fund which will be used according to

The Bank by the decision of shareholders of the Bank may also

procedure defined by RA law "On Joint Stock Companies”.
3.12.

well, on the purpose of promoting Bank's economic development and

By the Bank’s Board decision it may be created other funds as

satisfaction of social-economic requirements of Bank's employees. The
Bank Board shall determine the procedure of formation and use of the
Funds, as well as the procedure and sizes oftheir deduction.

3.13.

reducing the charter capital in accordance with Article 36 of the Law of

The Bank's share premium may be used only in the event of

the Republic of Armenia "On Banks and Banking Activities" or to cover
the losses in the event of the Bank's insolvency, or it may be used to

increase the par value of the Bank's shares.



3.10.

3.11.

3.12.

3.13.

4.1.

4.2.

43.

opkuunpnipjudp vwhdwijws nhwpkph:

Putlnud  uvnbndynud  t wwhmuwnwht  hhdtwgpud
Quintwnpulut hhdtwnpuuh 15% gnudwph swihny: Gph
wuwhniuwnuwhle hhfbwnpudp  Juqunud k Pwuljh
Juintunpmipjudp vwhuiwigushg wkjh thnpp dbdnipinil,
hwnljugnidubpt wyy hhdwnpudht junwpynud Eu pwhnyph
wnijuql 5%-h swthny, hugybu twb Putlh tnp wpdtpnpbtph
prnupiuwt wpdtph b ppuig wijwbwlwt wpdph dhol
Enud mwppbipnipniihg uinugynn dhgngubphg: Mwhniuwnwhe
hhdtwnpudt ogquugnpdynud £ junphpnh npnodwdp futihh
Ynpniunubpp sSwsybny, hisybu twb Auhh yupunwwnndubpp
dwpbnt b pwdubnndutpp tn qubnt hwdwp, Epk Fwuulh
owhnypp wyy tyuwwnwlht sh pudupupnid: Mwhniuwnught
hhdtwnpudp sh Jupnn oquuwgnpdyly wy tywwnwlubph
hwdwnp:

Puuljh pwdubwnbpbph dnnnijh npnodwilp Fwiijh swhnyph
hwpdhtt Jupnn L unbndtp woutnwljhgubph
pwdubinhpugdwui hwwnnily hhdtwnpud, npp
ogquugnnpdynid k «Pudubinhpuljui
puytpnipniuubph dwuht» 22 onkuipny
uwhdwiws Jupgny:

Pwilh punphpph npnodwdp Ywpnn & unbndylp twb wy

hhdtwnpudubp, npnup tywwwl mubkb tywunk] Pwilh
nbnbuuut qupqugldwt b Publjh woluwwnnnutph unghwy-
nbnbuwlub  wuwhwbgunbpubph  pujwpupdwip: Uy
hhdtwunpudubph hwnljugnidutph Jupgp b swithp npnonid |
Pwtlh junphnipnp:

Pwthh tdhuhntt Bjudnunp Jupnn bt oquwugnpdyl] dhuyl
«Pubjtph b pwbuyhtt gnpéniubnipyut dwuhty Zujwunwh
Zwbpuwybnnipyut  opkuph  36-py  hnpjwsh  hwdwdugh
Quintunpuljut  juwhwnwp wjugbkgubne phypnid  Jud
pwihh widdwpnibwlnipjui nhypnid Ynpniunbbpp Swslkne
tywunwlny, juwd Jupny £ mnndl) pwiulh pwdubnndubph
(pwdubidwubph) wiubwlwt wpdtph wybjugdwip:

FULYDP FUJULESELEC

Putilh Juiuntwnpuljut hhdtwnpudh dbwdnpdwip jupng
ko dwubwlgl] huywybu  Zwjwunwidh  Zwbpuybnnipul,
wjiybu E ownwpbpipuw hghjujw b hpwduwpwbwlu
wldhup:

Putijh pudutnbpbpp ywuwpuwynp k.

w/ shpwwwpully Pwblh gnpémubmipjub  Jhpuphkpuyg
qunuihp hwinhuwgnn wknkynipmniutkp,

P/ pwdubwnbkpbpp Jupnn ku Ypkp Putih juinbunpomipudp
twhwwnbuws b opkuphtt nt wy hpwduwlwb wlwnkpht
shwljwunn wy] wwpunuwynpnipjniikp,

¢/ dintiyuh duw) gnpénibbnipjut wy pnnp whkuwlubphg,
npnup Jupnn ki Juuu wundwnt] Putyht:

Pwllh pipwpwisnip unynpujutt pudubundu wwjhu kt hp
ubthwljubwwntp  hwinhuwgnn  pwdubtnhpnep  dhliinygh
hpuniipubpp: Unynpuwt pwdubundup ubthwljubwntp
hwunhuwgnn pudutntpu hpuyniup nih.

w/ Udwubwlhgh] Pwblh puphwinip  dnnnightt  bkpohtthu
hpuwjwunipjuup wwwlwiny pnnp hwpgbph  tjundwdp
Adwyjuh hpuniupny,

p/ dmutiwlgl] Putiyh junwjupdwip,

¢/ unwbwy swhmpwpwdhuubp Pwlh qnpéniubnipniihg
wpwowgud owhnyphg, 1/ unwiw] Pwublh gopénibbnipjul
Jtpwpbpju) opkupny uwhdwijws guijugus

nbnkjuwwnynipinty,

b/ dnnnjubpnid hp hpunmibipibpp tkpluugibine hwidwp
1hwqnpk) Eppopy whdh,

¢/ hwinbu qu] wnwowplympnibikpn] pwdubnbplph

punhwinip donnyned,
b/ Puhh pwdutnbptph punhwunip dnnnynud pytwplty hpkt
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4. SHAREHOLDERS OF THE BANK

4.1 To the formation of the Bank’s charter can participate both physical
persons and legal entities of the Republic of Armenia and foreign states.

4.2. Shareholders of the Bank are obliged:

a) not to disclose secret information concerning Bank's activities,
b) to bear obligations envisaged by the Law, other legal acts and
the Bank’s Charter,

c) refrain from such kind of activities which will cause damage to
the Bank,

4.3. Each common share of the Bank gives the same rights to the

shareholder being its owner. A Shareholder possessing common shares is
entitled to:

a) participate in the Bank Shareholders’ General Meeting with the
right to vote on all issues falling within the competence of the Meeting ;
b) participate in the management of the Bank;

c) receive dividends out of profit gained as a result of the Bank
activities,

d) receive any information concerning the Bank activities
pursuant to the procedure envisaged by the RA legislation;

e) authorize a third person to represent of his//its rights at the
Meeting;

f) submit proposals to the General Meetings

g) vote at the Bank Shareholders’ General Meeting with a number
of votes proportionate to the shares belonging to him/it;

h) file an appeal with the court against decisions taken by the
Bank Shareholders’ General Meeting that contradict the RA applicable
legislation;

i) in case of the Bank liquidation receive a part of the Bank

7



44.

4.5.

4.6.

wuwnlwing pudubnndubph dwjutph swthnd,

1/ huygny nhul] nunwpwl Putllh pudubnbpkph pinhwtnip
dnnniJh Ynnuhg punmiws b gnpdnn opkupubkph nt wy
hpujuljut wlpinkphtt hwlwunn npnonudubph popnpupljuiwi
hyuinuilyny,

p/ Putihh nidwpuwt nhypnud uinwtuny gniyph hp hwuwbibhp
dwup,

d/dknp phpkp hpkbt wuwunljwbng pwdubnndubph htwngidwh
wuwhwgh hpwnilip, kpk’

1. npnonud E pugmidl] Pwtilh  JEpujuquulbpydw,
twhwyuunynpyut  hpwyniiph  juubkgdwt  Jud  junpnp
gnpdwpp Jupknt dwuhl, b wdjuy pwdubnbpp pybwpyby k
Putllh  Epuljuquulbpuydu, twhiwyuwnynipyjui
hpuniiph juubgdwy ud junpnp qnpswpp Jupknt nbd fud
wyn, hwuipgbpny pytwpynipyjuip sh dwubwlghy.

2. Juinbwunpnipjub ko [nugnudubp Juud
tnthnjumpnitop o juuwpdl], Yud  hwunwndb
Juinbwnpnipniup tnp  judpwgpnipjudp, nph hhnbwipng
uwhdwbwihwlyt] t uoqus pudutnbph hpwniupubpp, b bw
ntd  E pdhwpllp ud  sh dwubwlgh] wyn  hwpgh
pytwplnipjuinp,

dw/ oqunyti opkipny hwpiwwnbudws wyp hpwyniupubphg:
Upuniyu)  pwdubundu niibignn  pwdubnbpbptt  hpwyniup
miukl

w/ dwubwlgh] Publh pudubnbpbph piinhwimip dnnniyh’
hpkug wwwlwiny wpuntyu) pwdubnndubph pwbwlht b

wijubwlwt  wpdtipht hwdwywwnwupwt  duyubph
putiwyny opklipny b puthh Juintunpnippudp vwhdwin]ws
ntypkpnud:

P/ unwtw] bnwdujwluyhtt J&upubp(pwhnipwupwdhuubp),q/
unwbw) Pwbljh  gqnpdnmiubnipyut  Ybkpwpbpyuy  opkupnyg
uwhdwiws guijugus mbnkjuwnynipniy,

n/ unwbwy Pwblbh gnyph hp hwuwbbjhp dwup Fwliljh
Inwswpdw nhuypnud:

Upuniguy  pwdubnndu nibbignn pwdubwnbpbpt  hpuydnibp
niukl dwutuygl) Puifh pudubnbpbph pughwinip dnnnyh,
bEpt dnnnynud putwplnid Eu Pwiihh JEpuljuquulpuydwi
Jud ndwpdwb hwpgbp, jud Pwilh jubnbwgpnippui
tnthnpudwt jud jpugdut hbn juyws wyt npnonidubpp,
npnip  uwhdwbwhwlnd B wpuniyuw)  pudubundubph
ubthwuwiwwnbptph  hpwyniupubpp, thpuejw)’  wpunbyuyg
pwdutunndubph nhiwug ydwpynn swhnipwpwdhuubph b (Guud)
nswpuyhtt wpdlph uwhdwinudp jud wybjugnudp: Unyl

Eupultnnyg uwhdwjwud hwpgtpny dnnnyht
dwutwljgnipiniup nbknupwofudus Ukl wpunbjuy
pwdubnnuuh  ubthwlwiwwnhpnop wwhu b Uy duyguh
hpuniip:

Zuynwpupjuws  puwdibnndubph  nbnupwoidwi npnpnud
pupmigbme phypnud” unynpuwljut  pwdubwnndubpp

ubthwjuwiwwnbptpp nmbkt  juwintunpuljut  juyhwnwnod
ppttg  pwdubdwubphtt  hwdwdwutunpkt  wnknupwphnng
pwdubnnuubph dtnpplipdwt twpwywnynipyut hpuyntup:
‘LVwjuwyuinynipjui hpuwniuph hpuuiwgdwut
htwpwynpnipjut  dwuhtt  unynpulub  pwdubundubph
ubthwlwbwwnbptpp  wbknupwonida  uluybnt  opduithg
wnijuql 30 op wrwy Swinmgynid Lu dnnnyh gqnidwpdwi
hwuwp nwhdwidws swunigdwt jupgny:

Unynpuljutt  pwdubwnndubph ubthwlwbwwnbpbpp  hpkig
twjpwyunynipjui hpwyniupp hpujuwtwugnid tu
pwdibinnuubph wnbknupwopinidp uljudtint opduithg ny nup,
pwil ULy op wnwy Pwulhtt qpuynp Swinignid ninupykne
uhgngny, npp wibnp t pryjwitinuiyh

w) pwdubwnhpnge phy $hpduyhtt widwinwdp (phqhjuluie
wudh hwdwp' winibp, wqquinibp), yhnwlut gpuibgdut
ujuubpp  (wudp hwunwnnng  wunwpnph  wdyuutpp),
quinflnt (phrwljnipyut) quypp.
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property (funds) due to them;
7 obtain the right of demand on redemption of shares belonging

to him, if:

1. the decision was made on reorganization, cease of preference right and
making of great deals and he voted against it or did not vote.

2. in present Charter additions and amendments were made, or
the Charter was confirmed with new edition in the result of which his
right were restricted, and he voted against it or did not vote

k) enjoy other rights envisaged by the present Charter.

44. A Shareholder possessing preference shares is entitled to:

a) participate in the General Meeting of the Bank without voting
right;

b) receive dividends out of the Bank profit gained as a result

of the Bank activities according to the order and amount defined by the
general meeting of shareholders,

c)receive any information on the Bank’s economic activity (other
than confidential documents), according to the procedure defined by law;

d)in case of the Bank liquidation receive a part of the Bank property
(funds) due to them.

4.5 The shareholders owning privileged shares are entitled to take part in
the general meeting of the Bank’s shareholders if that meeting discusses
issues related to the reorganization or liquidatuib of the bank, changes in,
or amendments to, the Bank’s charter, which restrict the rights of
privileged stockholders, including the definition of, or increase in,
dividends (or) liquidation costs. Participation in the meeting in accordance
with the procedures outlined in the sub-clause entitles an owner of one
distributed stock to one vote.

4.6. In case of making a decision on the distribution of shares, the
owners of ordinary shares have the right of acquisition of proportionately
distributed shares in their charter capital. The owners of ordinary shares
are given a 30-day prior notice on the possibility to exercise their
preferential rights in accordance with the procedures prescribed for
convening the meeting on the distribution of shares. The owners of
ordinary shares shall exercise their preferential right no later than one
day prior to the distribution of shares by sending to the Bank a notice,
which shall contain: (a) the shareholder’s full brand name (name and
family name in case of a natural person); state registration details (ID
data), location (residence address), (b) the number of the shares acquired,
(c) the document on the payment for the share proportionate to the
number of the shares acquired.

47.
(direct and indirect) and other 10 (non-significant) participations in the
charter of ARMECONOMBANK O]JSC only after acquiring consent by the

Central Bank of Armenia. That person is required to meet the legislative

The person or related persons may have acquire significant

requirements of Armenia. The Central Bank of Armenia may reject the
application on the following grounds:

(a) the person was convicted for a premediated crime;

(b) the person was stripped of the right to hold financial, banking,
tax, customs, commercial or other positions in the legal sector based on a
court ruling which has legally entered into effect

(o) the person was declared bankrupt for unpaid duties;

(d) actions committed by the person in the past led to the
bankruptcy of the Bank or any other person;

(e) the person or related persons earlier committed actions which
give grounds, justified under the guidelines approved by the Central Bank
of Armenia, to suspicion that his or her actions during the voting, as a

member vested with the right to vote, may cause the Bank to go bankrupt



4.7.

p) &knp phpynn pwdutnndubph pwbwlp.

@)dtnp phpynn pwdubnndubph pwtwhht hwlwwyuwnwuhiwi
pwdubinnuubnh nhidwg Jgupudwy dwuhl thwuthwpninpep:
Utdn jud thnjujuyuljgdus widhup Futthh jutntunpuljui
hhdtunpudnid juipnny & opkipny uvwhdwinjws Jupgny]
wpowbwluhg (mpnuih b wininulyh) b wy dwubwygnipenii
(ny wywbwluyhg) Aaknp phplp dhuyt 22 Ykhnpnbwlwb
pwilh twppbwlut hudwdwinipyudp: SYjuy wudp whwp b
pujupuph opkuunpnipjudp vwhdwiws wywhwheubph:

22 Yktnpnuwlwb pwilh Ynndhg nhunidh dipddwt hhdp u
hwunhuwtnid hnljw) hwuwnbph wnluynipniip.

w/ widp nhunwynpoipjudp juwnwpjuws hwigugnpédnipmnii
Juunupbint hwdwp nunguénipinit niuh.

P/ wtdh ophtimljutt nidh dky Uwnws Jdnny juwd nunun]dnny
qpidt £ dhutwbuwlul, pwblught, hwpluyht, dwpuwghb,
wnlnpughl,  wbnbuwfjuwt,  hpujulwit nppobbkpnud
wupwnnubp Jupbnt hpuwniuphg.

¢/ wbdp ubwil b dwhwydlp b sdwpdus (subpdus)
wupwynpnipniutibp nith.

1/ wtdh gnpénnnipiniuutpp twpyhunid hwigkgply o fwutlhh
Jud wyp wbdh vbwjugdwip.

E/ nfju) widp Jud thnjjuyulgfus wbudhtp wigyunid
Junwipl] kb wjtughuh wpwpp, npp 22 Yknpnbiwlwb pubiljh
hwununws mnkgnygny hpdunpqus’ 22 Ykinpniwlwh
pwithh Yupshpny hhdpbp fub juulwstng, np udpu; widh
npubu  pwilh  pwpdpugnyt  Juowqupdwi  dwpduh
npnonidubiph juyugdwt dwudwbwly dwjuh hpuwydnitp nitkgnn
wunudh, gqnpsnnnipniiubpp Jupnn o hwbqlgul] futlh
ntwbjugdut jud $htwbuvwlut Jhdwlh Juunpupugdub,
Yud hinhtwlnipjut b gnpswpup hudpudh Jqupupkldwi.
q/ nfjw) gnpswppt munnyus k jud hwugkgunud t, jud Jupnn
E hwbgkgul] wquun  wmbnbuwluwt  dpgulgnipjub
nwhdwtwhwldwp.

/. ufjuy gopdwpph htwbwipn] Pwilh Yuwbnbwugpulub
hhdtunpudmd ipwbtwluhg dwubuljgnmipmin dknp phpnn
wbdp b tpuw htn qhnpjuyulguws wudhtp 22 putfuyht
ontjuynid  wnjuy  qnpdwpph htwnbwipny dknp Eu phpnud
gkphplunn  nphpp, nptt hpktg  htwpunpoipmt £ wwhu
Quipunpnpl]  opkunpmipyudp  Pwilhtt  poypunpus
gnpdwnunipniiubph Jud npubghg phlnig Ukhh onijuyuui
uwfuqubpp Jud guydwuubpp.

I/ hwunwpnpebpp tbpjuyugdl) b 22 Yktnpnbwlwb puthh
uwhdwbws duh b Jupgh pwpnnwdutpny jud ubpljuyugus
thwunwpnpbpnd jud wnknkinipniutipnd wpunwgndty) B
Ytns Jud whwpdwbwhwyun wknkynipmniaibp.

p/ wjju gnpdwipph htwnbwbpny Fwilh Jjubnbwnpuljub
hhttwunpudnud - tpwbwljuhg dwubwlgnipnit dkpp phpnn
dwutwmfhgp Yud tpw htn  thnpjjuywliguws whdp 22
Uhunpntwlub pwulyh hhdtwynp Yupshpny quugmd E
dhtwiumuts Juin Jhgmlnmd jud tpwbwluihg dwutulgh
Jud tpw hbn {npljuyulgfus wbdwbg $huwbuwlju
Jhdwlh quupwpugnidp jupnn E yundwn hwinhuwbuyg
Putlhh dhtwtuwlui Jhdwlh Juupupugdwl, jud Fuiulh
Juuntwnpuliui hhdtwnpudnud upwtwmluihg
dwutiwlgnipnit dknp phpnn wtdwig b (Qud) tpwbg htwn
thnjuyulgws whdwig qgnpéniubnipiniup jud Awutlh hbwn
tpwig thnjuhwpwpbpmipmittph punypp 22 Yknpnuwlut
pwilh  hpdbwnp Yupshpnd YJupnn k- Jungpngnnk) 22
Ghunpnuwlui puttyp Ynnuhg wpnnituykn
Ykpwhuljnnnipjut  ppujwbwgdwip jud poyp sh wughu
pugwhujnbint jud wppynibudbn jupwjupline Futljh
nhuljkpp.

¢/ wbap sh ubplwyuginud hp Ynnuhg tkpnpnn dhongubph

dwquut  opptiwljmimput  Ybkpwpkpjuy  puduwpup b
wdpnnowlju hhdtwnpnidutip (hwuwnwupnptp,
unbnblnipniuitp b wyi).
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or deteriorate of the situation therefore, or discredit it, affecting its
business reputation.

® the transaction is directed at or contributes, or may contribute
to, restricting free economic competition; (g) the person or related person
acquiring, in the wake of the transaction, a significant participation in the
Bank's charter capital, gain, as a result of the transaction a predominant
position on the Armenian banking market, which enables them to
predetermine the price of the functions or at least one of the functions or
conditions predetermined by the Bank;

(h) the documents have been submitted in violation of the form
and procedures established by the Central Bank of Armenia or the
submitted documents and records reflect untrue or unreliable information;
(1) the participant who acquired, as a result of the transaction, a
significant participation in the Bank's charter foundation or a related
person, is found financially insolvent based on the justified opinion of the
Central Bank of Armenia, or the deteriorated financial situation of a
significant participant or a related person may deteriorate the financial
situation of the Bank, or the activities of the persons acquiring a
significant participation in the charter foundation of the Bank or related
persons, may, according to the justified opinion of the Central Bank of
Armenia, prevent the latter from exercising an effective control or not
allow it to resolve or effectively manage the risks of the Bank.
ARMECONOMBANK O]JSC, Charter. 11

)] the person fails to submit sufficient or comprehensive
justification regarding the legality of the means invested by him.

The acquisition of other participation is rejected if: a/ the Bank's main
economic norms are violated,

b/ there are grounds to suspect that the transaction may result in
deterioration of the Bank's financial standing, tendencies for reputation or
business reputation.

The restrictions set forth in this paragraph shall not apply to the
acquisition of participation in the statutory capital of the reporting issuer
pursuant to the Law of the Republic of Armenia "On Securities Market" if
it is made on the stock exchange and does not exceed 20% of the statutory
capital of the bank and, in the case of exceeding the prior consent of the

Central Bank of Armenia.
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Uyl dwubwlgnipjub  dkppphpnudp, b phdu  dpnuouyh,
dbipdynud k kiph.
w/  Juwhndbt Pwtlhh hhdtwlwb nbnbuwlub
unpUwwnpyutpp.

P/ 22 Ukuwnpnbwlwb pwblfh  funphpph  hwunwndws
ninbgnygny  hhutwnpjws’ 22 Ykbwpnbwluwi  pwlbljh
Yupshpny hhdpkp  jut  Yuwulwskniy, np gopswpph
htunbwlpny Yuwpny i weowy qup Pwiblh dhtwbuwluie
yhdwlh Juunpwpugdwi, htnptwlnipyuit jud gnpswpup
hwdpugh qupupbkldwt dhnnidubp:

Unyu Ytun] uwhdwiws uvwhdwbwhwlnidubpp
skl mwpusynud «Updbpnpebph onijuyh dwuhty Zuyuunwih
Zuipuybnnipjut opkiph hwdwdwytt hwydtnnt ponquplng
hwunhuwgnny  pwilh  Juinbwuppuliuwd  juyhunwnod
dwutwlgnipjutn dbkppphipdwt Ypw, bEpk nu juunwpdl

dntunuyht - popuwynmd b sh ghpuquigmd  pwtlh
Juuntwnpulut hhdtwgpudh 20 winlnup, hulj gipuqubgkng
pypnid 22 Gktnpnbwliwh  pwllh bwbwlwub
hwdwdwjuntpjudp:

PFULYP CUzZNP8EP AUTNDRULC

bp gqnpéniubinipyul mpr}]nthnLd Puijh unwgws swhnipen
Eupwlw b hwpldwi opktuppnipjut hwdwduwy: Pwilp
Jupnn Lt wwpbkub  pwhmpwpwdhuubp Jdwpl]  dhugl
wnwpkljwb wpnynibpubpny:

Opkuunpnipjudp vwhdwiquws hwpltpp b wwpuwnhp dnue
Y&wpnidubpp  Juunwpbinyg hbun  dbwynpynud £ Pwtilhh
npudwunpnipjuit nmul] dbwgus owhnypp, nph pupunidu
hpuwjuwtwugynid  t pwdubwnbpbiph  pughwinip  dnnnyp
npnotwdp’ wwpkljut pwhmpupwdhbiibph J&wpdwl, unyl
Yuintwnpnipjudp vwhdwbjws $nunkph hudwpdwb, Putijh
qupgugdut iyuwnwlny:

Pwlhh  pwdubwnbpbiph  wwpbljut  owhnipwpwdhubph
Jdwpuwb Jkpwpbpuy npnonidu pugniunud E pwdubwnbpbph
punhwnip dnnnyp, npny vwhdwiynud b Jdupdw swthp b
dudjnitpp: Cwhmpwpwdhuubtph Jdwpnidp junwpynd £
hwdwdwju Putiyh junphpph hwunwwnws Yupgh:

Pwh  pwdubwnbpiphtt  swhmpwpwdhutbp  pwphubjl
wpqlipynud L, Gpk ppwbp pwplulnt wwhht Pwllh Ypws
Ynpnruntbpp (Juuutkpp) hwjwuwp o wyy wwhhys Pwtlynid
wnluw spuojudws gnin swhnyph gnidwpht jud ghpuqugnud
Eu uyl:

Yhunpnwlub pullp  Yuwpnyg L
nwhdwhuthuljly puthh Ynnuhg owhmpwpwdhiibp puopatip,
wyny pynud'  wpuniyuy  pwdubnbpbphtt jud pwblh wy
dwutiwljhgubph wy diny npbk Bjudnuonibp (hwinnignudubp)
Y&wpkyp, kpt

w) owhmpwpwdhutiph pwohunidp Yhwbgkguh Jud jupnn E
hwtqkgulk] pwuljh $httwbuwluts Jhduh Junpupugdwi, b
()

p owhnpwpwdhiubph puwppudwtt  hEwbwupny pwilp
hwpunnd £ jud  jupnn B ojownk] wetduqt JdbYy
nbnkuuful tnpdwnhy, b (Gud)

¢) pwilp puwpnb) E jud swhnipwpwdhuubph puojudwi
wpryniupnid Ylwpunp hhdtwufwi ntnbuwlub
unpdwwnhydubph uwhuwtiwgwthbphg Pwpép (guidp)
uwhdwiws otdp (obdkpp):

Ghunpnuwfwt  pwulh  Yondhg Yupnn Lt uwhdwbdly
swhmpwpwdhuubph puppunudp vwhdwbwhwllnt Yupg,
hiywtu  bwl  owhmpwpwdhuutph J&wpdwt  Jwuht
Yhbwnpnuwlwt  pwilht twpwwybu  Swimghknt Jupg b
wuydwbbp:

Cwhnipwpwdhutpp  J4wpynud ku
owhmpwpwdhuibtph  Jdwpdwb dwuhh
plynititnig htann” Uk wupgw phpugpnud:

npnonuf
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5. DISTRIBUTION OF THE BANK PROFIT

5.1.
taxation pursuant to the RA legislation.
5.2.
established by the RA legislation, the remaining profit shall be at the

The Bank profit gained as a result of its activities is liable to

After making tax and other obligatory payments in the order

disposal of the Bank, the distribution of which for the purpose of
replenishment of funds envisaged by the present Charter and for payment
of dividends and shall be effected by the decision of General Meeting of
shareholders.

5.3.
form of payment shall be taken by the Bank Shareholders’ General

The decision on payment of annual dividends, their size and

Meeting. Payment of dividends is carried out according to the order
established by Board of the Bank.

5.4. Distribution of dividends to the Bank Shareholders is prohibited, if at
the time of distribution the losses (damages) sustained by the Bank are
equal or exceed the am out of the Bank’s non- distributed net profit.

5.5. The Central Bank may limit dividends by the Bank, including any
(revenues) benefits paid to privileged shares or other forms of bank
participants, if:

a) dividend distribution may result or may result in deterioration of the
bank's financial position and

Jot/,

b)As a result of distribution of dividends, the bank breaks or may violate at
least one prudential standard and /or/

¢) the bank has violated or will disturb the dividend distribution above the
thresholds / thresholds of the major economic benchmarks.

The Central Bank may establish the procedure for restricting the
distribution of dividends, as well as the procedure and conditions for
notifying the Central Bank about the payment of dividends.

5.6 Dividends are paid within one year after the decision to pay dividends.

6. GOVERNING BODIES OF THE BANK

10



6.  PULUP YUNUJUrUUL UUrvbuuero

6.1. Pwulh junwjupdwi dwpuhbph ko,

6.1.1. Pmdubtntpbph punhwinip dnnnyp, npp Fuihh jurujupdwl
pupdpugnyt dwpdhb k,

6.1.2.Pwulh unphnipnp, npb puunpynud £ pwdubunbpbph
punhwinip donnynd,

6.1.3.Pwlh gnpdwnhp wbopkup, nptt b wwownnuk Jupsnipjuh
twjuwquht k,

6.1.4.futiyh Jupsnipniup:

6.2. Puwujh pwdubwnbpiph wwpbjwt pughwinip dnnndp

gnudwpynid £ Pwilhh hbEppulut dhtwbuwub  wwupdu
wupunhg hkwnn' 6 wlu]w plpugpnid:

6.3. Pwulh pwdubwnbpbph wwpklwt dnnnyhg pugh gnidwpynn
pwdutnbptph punhwinip dngndubkpp, npnup hpwyhpymd ku
wlhbinwdqhih hwupgbph phtwpyuub hudwp' hwdwpdnid Ba
wpunuwhbpp:

6.4. Puwuyh pwdubwnbptph wpuwhbpp pughwiunip dnnndubkpp
gnuiwpmu ki Pwiyh  Junphpph  npnodudp’  ubthwljwh
twhiwdbninmpjudp, gqnpswnhp dwpduh, Pwilh wpuwpht
wninhnt hpwjuwbwging wudh jud yuwhwbep ubpjuyugubknt
nunipjudp  Pwtlh wetjwuqu 10 wnlnu  pdtwplng
pwdutnndubtph ubthwljwbwwnbtp hwiunhuwgnn pwdubwnhpng
(pwdubtintptnh) wuwhwgny:

6.5. Pwdubwnmbplpt nmukt juintwunpulut hhdtwnpudnid hpkig
pwdutunnuutph  hwdwywuwupwt  dwjuh  hpuyniup:
Pwdubntpp donnynud dwutwlglnt hp hpuwniupp jupnn
hpuuwbwgul) whdwdp Yuwd (hwugnpdus  tbkpluyjugnigsh
Uhongny:

6.6. Pwulh pwdubwntptph punhwiunip dnnnyu hpwjwum E, tpk
dnnnyph  dwubtwbhgubph qpuugdwi  wqwupnh wuwhhb
qpuiigyty Lt wbnupwohjws pytwplynny pudubnndubph 50%-
hg wthtt nhpuwbnnng pudubkntphp:

6.7. Pwdukwubpkph punghwinip dnnnih puiguinhl
hpunfwuntpntbkpp
w/ Pwblh Ywintunpmpjut hwunwnndp, npu dby

thnthnjunmipmittiph b jpugnudiubtph - Juuwpnodp,
Juintwnpnipjut hwunwnnudp inp pdpugpnipyudp,
P/ Putljh JEpuuquuybpynudp.

¢/ Putijh (niswpnudp.

1/ wdthnth, dhpwuljuy b jmswpdwb  hwpybklohnubph
hwunuwinnudp, nswpught hwbdiudnnnih tpwbwlnudp.

&/ Pullh unphpnh puwbwlulwb juquh huwunwnnulp, npu
winuuiukph phnpmpmiip b bpubtg  (hwgnpmipniitiph
Junudwdltn qunupkgnudp: Pwulh junphpnh puwtwlului
Juquh hwunwndwt b pgpu  wigudubph  punpniput
hwpgbpp  putwplymud i puwgwpwwbu  wwpklul
dnnnjubpnud: Pwlihh funphpph winwudubph punpnipjut
huipgp Puwilh  wpuwhbppe dnnnynud  Jupng k
putiunlyty, ek Ykpohtiu npnpnid E pinnitik) Fwlijh janphpnh
Jud btpw  wpwbdht  winudubph  (hwgnpmipniibtph
Junuduidljin nunupkgudwi dwuhb.

¢/ hujnwpupjus pwdubnnuubph swjwh wpw]bjugnyu
suthh nwhdwnudp,

t/ hnphpph tbpuyugdudp Pwilh wpuwphtt wniphunt
hpujwtwgunn wtudh hwuwnwwnnudp.

/. Pwilh wwpbiuwt $htwbuwlub  hwoybwnynipmiuutnh,
owhnyph b YJuwuh puwpjdwl hwunwnnudp:  Swupklub
owhnipwpwdhtbph Jfwpdwt dwuht npnydwt pinniunudp b
nunpkijut owhnipwpwdhutph swihh hwunmwwnnudp.

p/ opkupn] twhwnbujws nphuphpmud  pudublinnudubph
Ainppipdwtt  twjiwwyuwuynipjutt ppudniip  shpunknu
dwuht npnpdwt punniunidp.

d/ npuphwinip dnnndh  Jupdwb  jupgp,
hwtdtwdnnnyh dbwdnpnidp.

Puliljh

dw/ hwpyhy
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6.1. Governing bodies of the Bank are:

6.1.1. The General Meeting of the Shareholders of the Bank — the
supreme governing body of the Bank;

6.1.2. The Board of the Bank, who is elected at the General Meeting
of Shareholders;

6.1.3. The Executive Director of the Bank-the president of the
Management Board.

6.1.4. The Management Board of the Bank.

6.2. Shareholders’ annual General Meeting shall be convened
within six months after the end of the Bank’s fiscal year.

6.3. Meetings called in addition to annual General Meeting shall be

deemed as extraordinary. Extraordinary Meetings shall be convoked for
consideration of urgent issues.
6.4.

of the Bank Board- at its own initiative, or at the request of the Bank’s

The extraordinary General Meetings are called by the decision

executive body, the person carrying out the Bank’s audit or a
Shareholder(s) possessing at least 10% of the Bank’s voting shares at the
time of making such a request.

6.5.
shares in the charter fund (capital). The shareholders of the Bank may

The shareholders have voting right in correspondence their

exercise their participation right in the Meeting personally or through an
authorized representative.

6.6 General Meeting of Bank’s Shareholders is effective, if the quorum
consisting of the Shareholders representing over 50% of the total voting
power is available by the end of the registration.

6.7. Within exclusive competence of the General Meeting of Shareholders
fall the following issues: a/ approval of the Bank’s charter, making
alterations and amendments in it, approval of the Charter in new edition;
b/re-organization of the Bank. ¢/ liquidation of the Bank.

d/ approval of interim and summary liquidation balance sheets |,
appointment of Liquidation Commission.

e/ approval of quantity staff of the Board of Bank, election of the Board
members and premature termination of their powers. The issues on
approval of quantity staff of the Board and election of the Board members
are discussed only at annual meetings. The issue on election of the Board
members can be discussed at extraordinary (special) meeting, if the latest
has taken decision on premature termination of the powers of the Board or
its members;

f/ determination of major size of announced shares;

g/ by representation of the Board approval of the person who will carry
out the Bank’s inner audit

h/ approval of the distribution of Bank’s annual financial reports, profits
and losses. Approval of taking a decision on annual dividends payment,
approval of the size of annual dividends;

i/ in cases stipulated by the Law making decisions when the preference
right of share obtaining is not used

j/ establishment of the procedure on holding the Meeting ja/ formation of
the Calculation Commission

jb/ in cases stipulated by the Law adoption of decisions on conclusion of
large-scale transactions related to alienation and acquisition of the Bank
property, the price of which is exceeding 50% of the Bank assets total
book value.

6.8.
shareholders owning voting shares. The decisions on issues in the sub
“c” “@”, “f” and “jb” of the 6.7 point are made by 3/4 of

« »

votes of shareholders owning voting shares, and in sub points “c” — not less

The decision are made by simple majority of votes of

pOiI’ltS ((an’ ((bn,
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6.8.

6.9.

6.10.

6.11.

6.12.

6.13.

6.14.

6.15.

dp/ opkupny uwhuwtgws nkupbpnid Fwiiljh gniph onwpuw
b &kpp phpuwt htn juwyqwsd hunonp gnpdwpputph Yupnudp
(Puijh wlinhutiph hwpykljpruyhtt wpdtph 50%-hg wtjhb):
Npnonudubipt pungniynud ko dopgnghtt dwubwlgnn® pytwplng
pudubinnuubph  ubhwlwbwwnbpkph  dugukph wwpq
Ubdwuwutmpjudp: Cuny npnud 6.7 Ykwnh (w), (p), (g), (), (@) b
(dp) Bupwltwnbtpny vwhdwijws hwpgh onipg npnonidubph
pupminud Bu pwdubwnbptph pughwimp dongngh Ynnuhg
dnnnyht dwutiuljgnny Adwjubipp hpuwyniup wnn
puwdubtinndubph ubkthwwbwwnbptnh dwjubph 3/4-n4y, huly (q)
Eupwlbnn] ny wwlwu, pYkwplyny  pwdubwundubph
ubthwljwbwntptph Awjubipp 2/3- hg: dnnniyh
twhwywnpuunnidp b Jupnudp ppuuwbugymd k
hwdwdwjun Pwulh punhwinip dnpnyh hwunwnws dnnnygh
twhwyuwnpuundut b Jupdwt  Jupgh, oquwgnpstyny
opkupny uwhdwiuws pYtwpkpphlutpp: Fwdubnbpbph
dnnnyh gnudwpuwid dwuhtt Swinignidp hpwywpuyynwd
gnuiwpdwt opjwithg wnujuqu 21 op wnwg «Unwnwn»
opwptppnud:  Gpk  wjju]  dJudwtwludhgngmd  updws
opwphkppn nuyu sh whkuinmd, www pwdubwnbtptph dnnnih
gnuiwupdwtt  Swinmignudp  hpwwywpwlgnud  t junphpph
npnodwdp uvwhdwuynn wy) opwpbppenid:

Pwyh hnphpph juinbwlupgh hwunwundp, npuwinud
tnthnfumipnituipp b pugnudubpp juunwpdnd &
pwdutnbptph  punhwunip  dnnpndh Ynnuhg  dnnnyghu
dwubwlgnn Awjubph  hpwyniup wynn pwdubwnndubph
ubthwlwbwwnbpbph dwyubph 3/4-n4:

Putihh pwdubnbptph punhwinip donnygh npnonwdubpp Jupng
kb pugmin]l) wewig dnqnih gnidupdwl’ howlw Gupgny
pYtwpynipjudp (hwpguwt thongny): Unyu jutntwnpnipjut
6.7 Yknh (p), (¢) b (p) Gupwlbwntpny vwhdwiws hwpgtph
YEpwpbpuy npnonudp sh Jupnn plgmin]t) hkewlu jupgn]
pytwplnpjulp: Cinhwinip dnnnih npnonudtkpp wpnn ku
punmidbt] wjuyhuh thuwnny, nph dudwbwl punhwinip
dnnnyh dwutwmyhgubpp Jupnn o hwnnpnulgdl;  dhujwig
htin  htpwjunuuyght, hbonunwluwh Juwd  wy  Yuwyh,
ubpunjuy’ EEyupnuwghtt  thnuwnh, Spwgpuyht b
hufbplwduyht hwppwlutph  (wyy  pyoud®  poguhl
hwybjjwsutph) dhongny' hpwljwt dwdwbwlh nkdhuny:
‘Ldwl thunp htinwlw (hwpgdwt) jupgny wiagjugdus thun
sh hwdwpynud:

Zkpwljw  Qupgny plbwpympjudp  pugnmidwus  Rwlilh
pwdubwnbpbph punhwunip dnnnyh npnonudp opptwlwt md
niup, tph pYtwpynipjuip dwubwlgl] Bu Publh pytwplng
pudubinnuubiph ubthwljwunnbpbph Yhuhg wbhi:

Zhnpww  Yupgny  pdbwpympmniip juuwpymd b
«Pudubinhpuljml  puhpmpynitubiph  dwuhly  Zujwunwih
Zuwpuwbnmpjul opkuph 79-pnp hnpwsh  wwhwbeubpht
hwlwwywwnwuhiwiing pykwpkpphljutph ogunugnpduwup:
Pwtlh punhwinip dnpngh wdwpunhg 5 opju plpwgpnid
Epynt ophtwlny Yuquymd E pwdubwnbpbph pughwinip
dnnnyh wpdwbwqpnipntl, npp yupnibwynd £ dopnygnud
Yuyugws Lnypubkph hhdtwlwb npoypubpp, pdbwpynipub
nnwé hwpgbpp, wyn hwpgbph Epwpbppug pYkwpynippub
wpmyniupubpp, dnnnyh punniujws
npnonidubipp:Pudubnbpiph  pughwinip dnnnyh  pugunhy
hpuwjwunipjutt opkupny Jpuwuyywhywsd hwpgtpp skt jupnn
upw Ynnuhg thnhuwbigyt) puljkpnipjut gnpswinhp dwpduhi:
Pwtlfh junphnipp hpujwtwginud £ fuhh gnpéniubnipjub
pinhwimp nijujupndp’ puguemppudp  wji hwpghph,
npnbp opkupny U Juwinbwnpnipjudp JEpuyuwhdus  Gu
punhwnip dnnnyh pugunhl hpwdwuntpjuip:

Pwilh nphpph winudubpt phupdnd Bu pwdubnbptph
wnupklwl piinhwinip dnnmlh Ynnuhg vwhdwtdus b 1(Ukly)
wnwpnig ny wujuwu yuwonntwjupdwd dudjinng’ Futlh
pwdubwnbtptph  Ynnuhg  Ynuinipguwnpy  pdtwpynipuit
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than 2/3 of votes of shareholders owning voting shares. The preparation
and holding of the meetings is realized according to the procedure of
preparation and holding thereof approved by the general meeting using
the ballots provided for by the law. The notice about convening a meeting
should be published in the daily newspaper "Aravot" at least 21 days
before the date of convening of the Meeting of shareholders. If within the
given period the said newspaper is not published then it should be
published in another newspaper defined by the decision of the board.

6.9.

and supplements thereto are made at the meeting of the shareholders by

The approval of the Regulations of the Board, the amendments

the holders of 3/4 of the voting shares participating in the meeting.

6.10. Shareholders general meeting decisions may be adopted
without convening of any meeting by a vote in absentia (by inquiry). The
decision on the issues anticipated by paragraphs (b), (c) and (h) of clause
6.7 of this Charter will be taken by poll. The decisions of the general
meeting can be taken at a meeting during which the participants can
communicate through telecommunication, telephone or other means of
communication including, email, software and application platforms
(including mobile applications) in real time regime. Such meetings will
not be considered as one held in a remote order (by inquiry).

6.11. The decision adopted by an absentee vote of the General
Meeting of the Shareholders of the bank is valid if more than half the
holders of voting shares have participated therein.

6.12.

to the requirements of Article 79 of the Law of Republic of Armenia on

The absentee voting is taken by using the ballots corresponding

"Joint Stock Companies".
6.13.
protocol is drawn up by the General Meeting of the Shareholders in two

Within 5 days following the general meeting of the bank a

copies containing the basic provisions of speeches, the issues put to vote,
the results of voting on these issues and the decisions taken at the meeting.
Questions assigned by law to the exclusive competence of the shareholders
general meeting may not be transmitted to the Executive body.

6.14.
except for matters pertaining to the exclusive authority of the law of the

The Board of the general management of the Bank's activities

Charter.
6.15.
general meeting of shareholders but such term cannot be less than 1 (one)

Members of the Board are elected for a term set by the annual

year by a principle of cumulative voting by shareholders pursuant to
which the shareholder’s votes are multiplied by the number of the number
of members to be elected (re-elected). Persons not being considered bank's
shareholders may be elected within the Board of the bank. The board may
also provide proposals concerning Board member nominees.

6.16
decision of the General Meeting but not less 5 and not more than 15

The quantity of the members of the Bank’s Board is fixed by the

members.
6.17
not limited. In case of early termination of the Bank Board members

The total term for the Bank Board members to be at the office is

commissions new elections of Bank Board members are organized with the
help of extraordinary meetings. The election is realized according to the
same procedure as is realized for the elections of Bank Board members at
the annual General Meetings in accordance with the order of preparation
and holding of the meetings established General meeting of the Bank.

6.18
list of the shareholders having the right to participate in the General

The shareholders of the Bank that as of the day of drawing the

Meetings of the shareholders hold 10 and more percents of the
outstanding voting shares of the Bank shall be entitled to be involved into
the Bank Board without any elections or to appoint their representative

therefore.
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6.16.

6.17.

6.18.

6.19.

6.20.

uljqpniipny’ hwdwduwyt nph pwdubtnhpng dwjubph pwtwyp
puquuuyunljynd £ puwnpynn  (JEppuwnpdnn) wunudubph
pwiwlny: Pwiulh punphpnh Juqunud Jupnn o phnpdy
Puuljh pwdubnbp shwinhuwgnn wbdhup: Pwiljh funphpnh
whnuuubph phhwdnipniuikinh YEpupbpyug
wnwowplnipiniutitp Yupny E ubpjuyugut) twb junphnipgp:

Pwiulhh funphpph  pwiwjuwluwt juqdp wvwhdwidmd E
Cluphwtinmp dnpnyh npnodwdp’ ny wwlwu 5 b ny wylyph 15
wunudutphg:

Pwihh funphpnh winudutph (hwgnpoipnibubph pinhwnip
nbnnmpmniup  sh  vwhdwbwhwlynud:  Fwbljh  funphpph
winudubph (hwqnpnipniiibph qunudwdljtn punupbkgdui
ntypnd®  junphpph wbnwdubph  unp phwnpniemniut
hpuwjwiwgnmd  E wpuwhbpe  dnnndubtph  gnidwpdudp:
Cunpnipniup juunwpynd £ unyb pipugulupgny, husybu b
nwpkljut  pughwinip  dopndnud - funphpph winudubkph
punpmipmniut k, hwdwdwjn Pwilh punhwinip  dnnndh
Unnuhg bhwunmwnws dnnpnidh  bwhwyuwnpuundwt b
YJupdwlh jupgh:

Pwiijh wytt puwdubnbpbpp, npnup pwdubnbpbph pughwunip
dnnnyhtt dwubwlgbnt hpuynip niukgnn  pwdubnbpbph
gnigullp  Juqubnt  opju  ppnipjudp  whpuwybunnd - Eu
unbnupwopuduws pytkwplyny pwdubnndutph 10 b wybkh
wunlnuht, hpwyniup nitkh wpwbg puwnpnput puggpldty
Pwuyh  pnphpph juqunid jud  wpwbwllp  hpkug
ubpluywugnigshu:

Pwilhh wyt pwdubwnbpbpp, npnup pwdubwnbpbph punhwunip
dnnnyhtt dwubwlgbnt hpuynip niubgnn pwdubwnbpbph
gnigulp Juqukpt opjw  ppmipjudp  whpuwwybunnd - G
nbnupwohuijus pyhwplnn pwdubnndubph dhtgh 10 innynuhb,
Yupnn kbt dhwynpdlp b Pwbh nbknupwopidus pykwplng
pwdubtinndubph 10 b wykh wnlnup hwdwplnt phypnud”
wnwlg pughwinip dnnngh Ynndhg puwnpnipjut pungpyby
hptug ubplyuyugnigsht punphpph  juqunid: Upqus  duny
ubpyuyugnigsh pungpynudp funphpynud htwpudnp £ dhuygl
Pwlh pwdubnbtpiph judph unbnddwt Jwuhtt opkupny
uwhdwiws Yupgn]  hwduywunwupwt  wuydwbwgph
wnlumipyui b wny wuwpdwbwgph Jepwpbppuy punhwingp
dnnnyhtt  wbnbkjugubnt  phwpnud, hwdwdwyu  dnnnih
twpuyuunpuundwt b Jupduwt upgh:  NMuydwbwgphp
wuwdkuubpp  wpuwdwnpdmud Eu - pughwinip donngp
ponp  pwdubwnbpbpht' punhwunip dnnnyh jujugdwl, huly
htpwlw  Ywpgny pYtwpynipjut  phypnud’  pugus
pytwpkpphlutpp  Pwblh  Ynnuhg pipnitibne hwdwp
nwhdwiws dwidljinh Jbpohtt opduthg wniduqu 30 op
wnuy:

Puuljh Quintwnpulju hhdtwunpudnud thnpp
dwutiuljgnipinit niilignn® pwdubwnbpbpt hpudniip niuku
hpbug pwhbpp Ukpjuyughng  tkpluyugnigshtt pungplkn
Pwuthh hanphpnh juqunud® wpwig punhwinip dnnnyh Ynnuhg
puunpnipyu: futljh jubntunpuljut hhdbwnpudnwd tinpp
dwutiwlgnipjnit  nibkgnn  pwdubwbpbph  ubpljuyugnigsh
punpnipjuip dwubwlgnd o dhuwytt pughwinip dnnndh
thuwnht ubpyw thnpp dwubwlgnipini niikignn pudubnbpbpp
Jul ipwbg bpuyugnighsubpp, phiniql gpuig phdp juqlh
Uk, U npnup sk dwubwlgh]  6.19. Yhund  upqus
wuwydwbwgph fupdwp:

Pwthh fanphpnh juqunud thnpp pwdubinhpng ubkpljuyugnigsh
wnwownpuut hudwp dnnnhtt dwubwljgnn  nipupwiignip
thnpp  pwdubwnbp Jupnn bt ojpugubl]  uwwhdwijws  dlh
wnwguply, upkmy hp nhppnpnonudp hwpgh Jepuwpbpyu):

®npp Uumubiulgmpinih niikgnn pudubnbpbph tkplujugmgsh
plwnpnipub hudwp nugud wnwowpljukpp,
hwdwlupgsuyht dpwqph vhongny wdthnthymd Eu hwoyhy
hwtdtwdnnnyph Ynnuhg, Yuqdbny wdhnth wnbknkiwup
unwugud wnwewplubph Jepwpkpuw), npp bpjuyugynd k
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6.19

voting shares as of the date of preparation of the list of the shareholders of

The shareholders of the bank holding up to 10 % of outstanding

the Banc being entitled to participate in the General Meetings of the
shareholders may join and in case of completing of 10 or more percents of
the outstanding voting shares include their representative into the Bank
Board without any elections at the General meeting. The involvement of a
representative into the Board will only be possible in case of availability of
a contract about creation of a group of bank shareholders by the procedure
established by the law and in case of informing the general meeting of
such contract in accordance with the order of organizing and holding the
general meetings. The copies of the contract are provided to all the
shareholders 30 days before holding the general meeting and in case of
remote voting — 30 days before the deadline established for the bank to
accept the filled in ballots.

6.20

charter fund are entitled to include their representative representing their

The shareholders having small participation in the Bank's

interests into the Board without any election at the general meeting. Only
the shareholders having small participation in the Bank's charter fund or
their representatives attending the general meeting may participate in the
election of the representative of the shareholders having small
participation in the Bank's charter fund even in case if their number will
be only one and if they haven’t participated in the conclusion of the
contract referred to in article 6.19 hereof.

Any small shareholder participating in the general meeting for the
nomination of a small shareholder representative may fill in a proposal in
the set form mentioning his position on that issue.

The proposals filled in for the election of small shareholder representatives
summarized by the counting committee with the help of a computer
software making up a short statement concerning the submitted proposals
that is submitted to the president of the board attaching the
submitted proposals thereto.

The the

representatives, the total number of their proposals as well as the quantity

statement shall mention full names of the proposed
of the shareholders not having submitted any proposals.

The President of the Board shall while the submission of issue of the
elections read the above statement and the information required by the
legislation about the representative having gotten most votes that should
be submitted as an attachment to the proposal and in case of remote voting
— also the filled in ballots 30 days before the deadline for the ballots to be
accepted by the bank.

The candidate having won the maximum number of votes is considered to
be included in the Bank's Board as the representative of small shareholders
without any election by the general Meeting. In case for equals the
number of proposals having been received for the benefit for two or more
persons the person shall be included into the board that meets the criteria
fixed by RA Central Bank. If no representative representing their interests
is proposed by the shareholders with small participation and attending the
general meeting the board has the right to vest the authority for
representing the shareholders having small participation with one of the

board members.

6.21. Board members are paid.
6.22. The exclusive competences of the Board are:
a) determination of the main activities of the bank, including the

approval of the Bank's long-term development program;
b) summoning Annual General Meetings and Extraordinary
(Special) Meetings, approval of their agenda, as well as provision of

preparation work for convocation and holding thereof;
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6.21.
6.22.

hanphpnh twpiwquihht, Ygkny (pugqué wewgwplukpp:
Stnbkwupmy upynud Eu wnwewpldws ubpluywugnighsubph
wunitbibpp b wqquunibbpp, tpwlg  wnwewnpynnubkph
punhwimp phyp b pwtwlp, huyybu hwb wpwewplnipni
sniikgnn pwdubinbplph phip b pwwlyp:

Iunphpph  punpnipjut hwpgh  tbpuyugdwt  dudwbuy
unphpnh twhiwqubp pipbpgnud © Jkpp toyws nknkljutpp b
wnwykjugnyt dwjulp hwjupws ukpuyugnigsh Yepupbpyuy
gnpdnn opktunpnipjudp  wwhwbgynn wnbknkijuwnynipniip,
npp whwnp £ ubpluyjuglwé (hih wrwgwpmpyubp Yhg, huy
htpwhw  Jupgny pYkwplmpjut  phypnd® jpugfus
pUbwptpphlutpp  Pwiulh  Ynnuhg pugoibbine hudwp
uwhdwiws dwdljinmh Ybkpohtt opdwithg wntjuqu 30 op
wnuy:

Unwybjugnyu duyubp hujupws phlijuwsnit hwdwpdmd k
pingplpjws  Fwbyh  unphpgh juqunud npuybu thopp
pwdubwnbpbph  ubkpyuywugnighy wpwig  dwubwlhgubph
punhwtimip dnnnih Ynnuhg pinpoipjut: Gpyne b wykjh whdh
oqunhlt hwjwuwp pyny wpwewnplubp unwmgdbint nhypnid,
Pwtijh punphpph Juqund pungpdnud £ ugh wbdp, ngd
wnuugnyiu  hwdwywunwupwind £ 22 Gknpnuwfub
pwihh vwhdwbws suthwuhobpht:

Gpt punhwinip dnnndhtt tkpju thnpp dwubwlgnipinil
niukgnn pwdubwnbpbph Ynnuhg hpkug owhbtpp ubpljuyugung
ukipfuyugnighs sh wpwewplynid, funphnippn hpwywunt k
thnpp  dwubwlgnipinit  niubgnn  pwdubnbtpiph  owhbph
wuowwinipjub (hwgnpnipiniup nuk) pnphpnh winwdubphg
utyh Jpu:

Tunphpnh wunwdubpp qupdwnpdnud Gu:

Pwtjh funphpnh pugurhy hpwduwunipnibabph Eu®

w/ Pwblh gqopémibbnipjutt  hhdtwub  nynmpniuttph
npnonudp, Ukpunju) Pwilh hinwiwpujhtt qupqugdub
Spwgnh hwunwwnnudp.

p/ punphwinmip dnpnjh wwpkljut b wpunwhbpe thuwnkph
gnidwpnudp, opwjupgh hwuwnwwnnudp, hswbu twlb nputg
gnidupdut b whghugdwt juquuijipydwt hbn juyjws
twhwuyuunpuundwt  woiwnwpubph  hpujuwbugdui
wywhnynudp.

¢/ Pwilh gnpsunhp dwplh  (upsnipiut) whnpundubph

towbwlnudp, upwbg (hwgnpnipmittbtph  Junudwdlbtn
nunupkgnulp i1 Jupdwnpnipjui wuydwiiubph
hwunwwnnidp.

1/  Puwblnud  ukppht  huljpnmipjut  wnwinupnikph

uwhdwinidp, Pwblh ubkpphtt wniphwp vnnpupwdwidwt

Atwnpnudp,  tpw  wwpbubt woiwwnwipughtt - Spwgph
hwunwwunudp,  ubkppht wniphnp  wliwwnwlhgubph
(hwgnpmipiniuubph Junudwudljtn nunupkgnudp [

Jupdwwnpnipjub wuydwbbph hwunwwnnudp.

&/ Pwtljh  wwpbut  Swjuubph  twjuwhwygh
Juunwpnnquljuth hwuwnwwnndp.

¢/ Puiuh ubkppht Jupsuluquulijbpyulut juenigjusph b
wpliwwnwntntph hwunwnnudp.

/. wupbijuwb jwhmpuwpwdhuubph Jdwpuwb  Jhpupbpyug
puphwiump dnnnyptt wpwewpynipmnitutph  ubpluyugnudp,
wyn pynud’ wnwpkliut pwhnipwpwdhuubph mpupwiynip
Ydwpdwtt hwdwp wnwupbjuwt owhmpwpwdhuubtp vnwbwne
hpwyntup niutignn Pwtjh pudutnbkpbph gniguyh juqunudp,
npnud whwp E pungpldbt Fwihh wyt pudubtnbkpbpp, npnup
pungplyl] Eu Pwilh pwdubnbpbiph pbhunpnud®  Rfwtlhh
nwupkjut  pughwinip  dopnghtt dwubwlghnt  hpudniup
niutignn pwdubnbiptph gniguyp juqubint opdu npnipjudp:

r/ Publhh wupbkiuwb $htwbuwlut  hwodknnipniuiph
twpbwlwit  hwunwundp b pughwinip dnnnyghb
ukphuyugnudp.

p/ punhwiunip dnnndh hwunwundwip Fwilh  wpuowpht
wnihnt hpujwiwgiunn wudh tbpuyugnidp.
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c) Appointment of Bank Executive Board (Board) members, early
termination of their powers and their remuneration terms;
d)

internal audit department of the Bank, approval of the annual works

fixing Bank's internal control standards, the formation of the

program, early termination of powers of internal auditors and their

remuneration terms;

e) Approval of annual cost estimates and performance of the Bank;
f) approval of the performance of the Bank's internal
organizational structure;

g) submission of proposals to the General Meeting on the payment

of dividends, including the compilation of the list of shareholders entitled
to receive dividends for each dividend payment case, which shall include
the bank shareholders included in the register of shareholders, as of the
date of compilation of the list of shareholders entitled to participate in the
annual general meeting of shareholders of the Bank;

h)

submission thereof to the General Meeting;

preliminary approval of the annual financial statements and

i) submission of the external auditor of the Bank to the approval
of the General Meeting;

7 fixing the size of the remuneration of the external auditor;

ja) Initiation of, and oversight over, the implementation of measures
aimed at eliminating the shortcomings revealed upon necessity as a
result of auditing and other inspections at the bank;

jb) adoption of internal legal acts outlining the procedures of the
implementation of the financial functions established by the bank in
accordance with the laws

jc) approval of the charters Bank's regional and independent structural
subdivisions and distribution of functional duties among independent
structural subdivisions of the Bank;

jd) deciding the principles, methods, rules, forms and procedures for
running accounting and preparation of accounting and financial
statements;

je) using the reserve and other funds of the Bank;

jf) increase of the charter fund of the Bank by means of increase of
nominal value of shares or placement of additional shares;

jg) adopting a decision on the allocation of bank bonds and other
securities;

jh) creation of subsidiaries and dependent companies, the participation of
these companies, if such participation doesn’t present itself a big
transaction;

ji) approval of internal documents regulating the activities of the
administrative bodies, ka) determine the market value of the property in a
manner prescribed b the law;

kb) purchase and repurchase of distributed shares in cases provided by
law;

kc) conclusion of large-scale transactions dealing with the alienation and
procurement of the bank's property (in the amount of 25-50% of the book
value assets of the bank);

kd) adoption of decisions on the creation of branches, representative
offices and institutions, and the suspension thereof;

ke) decision-making on the choice of methods of providing information
and materials dealing with the shareholders’ meeting by the bank,
including the choice of media;

kf) definition of the remuneration amounts for board members;

kg) establishment of associations of commercial organizations. and

participation therein; kh) exercise of other authorities prescribed by the
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d/ Pwblh wpunwpht wninhnb hpwljwbwging  wbdht
Ydwpdwb swihh uwhdwbnudp.

dw/ Publmyd hpwlwbugfws wninhinpulub jwd  wy
unnignuiubph - wpynipmd wihpudbpnmputt  nhypnid
pugwhwjinjws  phpmipjnitkph  Jhpugdwbb  mnnyws
dhongunnidubph twpiwdbkntindi 1 npubg hpwljwbugudu
Ytpwhulnudp.

dp/ Puwulih Ynnuhg opklpn] uvwhdwinjws $huwbuwljub
qnpéwninipnibibph  hpwjwbwgdwt  jupgp  uwwhdwing
ubkpphtt hpuJulw wljnkph pugniunadp.

dq/ Pwilh wwpwdpwiht b hupunipnylt junniguspuwiht
unnpupudwinidubph juintwunpmipniuitiph hwuwnwnndp,
Pwilhh hupunipnyt jupnigywspuyhtt uinnpupwdwinidubtph
Uholi gnpdwpnipuyhtt wupunuwlwiunpmnibiubph puuonidp.

dy/ Putlh hwyjuyuwhwlw hwoyundwi
punupuwlwinipjut’ hwyuyuwhwlwit hwpquenid Jupkn
b bhtwbuwlut hwodtwnynipniuutp Juqubnt byunwlny
Yhpwnynn  ulqpnibipttiph,  hhdnibuputph, bEywbwlubph,
Juwunuutph, dukph b yupgbph vwhdwnwdp.

at/ Putljh  wwhniunught b wyp  hhdbwnpudutph
oquiwugnnpdniup.

dq/ pwdubuindutph wijwbwlwt wpdtph wlkjugdwi fud
[nwgnighy pwdubnndubph wnbnupwppidwi dhongny Pwilh
Juuntwnpuljut hhdtwnpuuh swihh wykjugnidp.

dt/  Puwullh  wwpunwwnndubph b wy  wpdbpnphph
nbknupwoudwt vwuht npnpdwt punniunidp,

dp/ mmuuinp b Yuhyguy puljkpmipnibtkph unbnsnudp, wyn
pultpnipniuubpht dwutulgnipniip, bphk uyn
Uwubiwlgnipyniit hpkuhg junonp gnpdwpp sh akipfuyugunid
dp/ Pwulh Junwjwpdwt dwpdhuttph gonpéniubtnipniup
Juwinbwlwpgnn ukppht hwunwpnptph hwunwwnnidp,

b/ qnyph onijuyuljwt wpdtph npnpnudp opkipny uwhuwbyws
Yupgni,

hw/ opkupn] twhunbudus phypkpnd  nbnupuphws
pudutiinndubinh dknpphpnudp b hkingunudp

hp/ Pwilh gnyph owmwpdwi b dkppphipdwit htwn juwyws
lungnp  gqnpswppbph  Yupnuip - (Pwbbh  wlnpdubph
hwoytlonuyhtt wpdtiph 25-50 %-h swthny),

hq/ Pwulh dwutwdmnbtph, ubpluyugnigsnipniuitph b
hhdtwplutph vnbnsdwi b nupupkgdwi dwupt npnonidubph
punniinudp,

by Pwiulh Ynnuhg pwdubwnbptph dnpgngh htn juyyws
umbnkinipnitiiph b Wmpbph hwnoppiwt dbh  dwuhb,
ukpunjuy Swinigdw dwdnijh dhengh puwnpnipjut npnonidp,

bt/ hnphpph winwdubph Jupdwnpmpyut swthh
uwhdwnudp,
hq/  wnbwnpughtt  juquulbkpuympenibikph  dhnipeiniukph

hhdtwunpnudp b dwubwlgnipyniup,
bt/ opkuunpnmipjudp uwhdwijws wy hpwduunipnibbph

hpujwtwgnuup:
6.23. Pmijh  unphnippt hp wpluwwnwtiptt wpynibwdbn
Juquuybpybnt byuwwnwlng  Jupnn k unbindhy

hwtdtwdnnnyutp: Fwtyh junphnipgp mwphtt wntiuqt by
wiuqud Fwulh Junphpph  Ghunnod  putwpynmd koL
wihpwdbpnmmpyut phwpmd  JEkpwbwnud £ Pwllh
qnpéniubnipjut hhduwfut nunnipniutbpp,
nuqUuupnipnip, Yupgpp b ubkpphtt ppwduljub  wy
wlwnbpp: Brnudujulp wntjuqt Uk wiqud, hwdwdwyu hp
Ynnuhg hwunwwnqus duh, fwtljh funphnipnp pubiwpynud k
FPutlh gnpdunhp wbopth (dwpynipjul), tkpphtt wmnhnh
unnpupudwidw i1 qfuudnp hwpJuwuwwhh
hwpytwnynipjniutbpp:

6.24. Pwulhh funphpph thunbpp hpwyhpynud Bu bpw twhiwquhh
Yud mknuljuh Ynnuhg wnujuq kplynt wdhup dbl wiqud:

6.25. Pmityh punphpnh thunbpp gnudwpnud £ Pwblh junphpnh
twpwquhp  pp,  Pwiblh  junphpgh wiguh,  gopsunpp
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legislation.
6.23.

may form committees. The Board shall at least once a year examines and,

To organize its work more effectively the Board of the bank

if necessary, reviews the main directions of the Bank's operations, strategy,
procedures and internal regulations. The Bank Board shall At least on
quarterly basis and in a prescribed form consider the reports of the
Executive Director (Management Board), internal audit department and

the Accountant General.

6.24. The sessions of the Bank Board shall be convened at least once
every two months by its president or his deputy.
6.25. Board meetings of the bank shall be convened by the president

of the bank board by his own demand or by the written request of a board
member, the executive director (the management), the bank’s internal
audit division head, the person carrying out the bank’s external audit, RA
Central Bank Board, as well as the shareholder (shareholders) holding 5 or
more percent of voting shares. A bank Board meeting is competent (has
quorum) if attended by more than half of the board members. Board
decisions are adopted by majority vote of its members. In case of equality
of votes the president's vote is decisive. The participation of the persons
not being members of the board at a board meeting is regulated by the
regulations for the Board established by the general meeting and decisions
of the Board

6.26. The bank board meeting may as well be held by way of
absentee voting (by inquiry). The issues referred to in Paragraphs 6.22 (c),
(d), (@) to (jc) of this Charter as well as the approval of long-term
development plan of the Bank, electing the President of the Board, may
not be resolved by Board meetings held remotely. The Board can adopt
decisions at a meeting at which all of the participants can communicate
with each other by telephone or any other communication devices
including, email, software and application platforms (including mobile
applications) in a real-time mode, during which all of the persons
participating at meetings will be able to listen to one another and the
participation in such meeting may constitute a personal presence thereat,
ie such meeting will not be considered one held through remote voting
(by inquiry) and its protocol will be made in accordance with paragraph
6.27.
6.27.

10 days following the respective meetings. Board meeting minutes shall be

Board meetings are recorded. Minutes shall be prepared within

signed by all members participating in the meeting. The procedure for of
holding meetings of the Board and drawing up the protocols thereof has
been reflected in the regulations of the bank board approved by the
General Meeting of the Bank.

The issues reserved for exclusive competence of the board of the bank may

not be yielded thereby to the bank's executive body.

6.28. The President of the Board may
a) be elected by a majority vote of the members of the board,
b) organize the work of the Board of the Bank (convene

consultations, give instructions within its competence),

c) convene and preside over meetings of the Board,

d) organize the preparation of board meeting minutes,

e) preside at general meetings of shareholders,

f) conclude contracts with the executive director (President of the

management board) and the board members.
In the absence of Board President the duties thereof are undertaken by the
deputy president of the Board.

The Board activities are carried out in accordance with regulations of the
Board established by the General Meeting.

6.29. The chief executive officer of the bank (President of the
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6.26.

6.27.

6.28.

6.29.

wbonpkuh (Qwpynipjuty), ukpphtt wninhwnh vnnpupwdwindwui
nkjwyuph, Fubljh wpwphtt wninhnt hpwljutwgunn wudh,
Ukinpntwlwl  pwllh funphpph, hywbu btwb  Pwilh
pytwplyny pwdubwundubph 5 Juwd wydkjh wninu niubkgnn
pudubinhpng (pudubtnbpbph) qpunp wuwhwgny: Pwllh
lunphpnh thunt hpwjuwunt b (pynpnwd nih), ek thunht
dwutwlygnid ko junphpnh winudibph wntjuqu Yhup: Putlh
junphpnh  npnomudubptt pupminud - o thunpt ubplu
lunphpnh winudubph dwgubph dESwdwutmipyudp: Quyubkph
hwjwuwpnipjut phwpnid  junphpph  bwpowquhh  dwgup
npnohs t: Junphpnh thuwnbpht funphpnh winwd shwinhuwgnn
wbdwig Uwubwlgnipniip  jupquynpymd b punhwinip
dnnnyh UYnnuhg hwuwnwwndws tunphpph juwinbwlwupgn] b
npnonidubpny:

Pwuljh junphpph Ghuwnbpp Juwpnn B wighugdl) htnwulu
pytupynipjuup (hwupgudwt dheongni): Uny jubnbtwnpnipjut
6.22 Ytwh (@), @), (p) b (dq) Eipwhtwbpnud tpdwsd, huyubu
bwl  Pwblh  hhpwblwpuwiht qupqugiwut  dpwgph
hwunwwnnudp, Pwilh fnphpph twhiwquhh phnpoipui
hwpgbpp sk Jupnn syl Pwulh funphpph  hkpwluw
thuntph dwdwbwl: unphmipnp Jupnn E opnonudubp
pugniul] wyyhuh thunnwd, nph dwdwbwy junphpnh thuwnh
ponp dwutwyhgubpp Jupnn ko hwunnpnpuygyt vhdjuig htwn
htpwjunuwyhty, hipnunwluwwh jud wy) hwunnppuljguljut
uwppbph, Yuwh Yuwh, thkpwoj’ Hbljnpnbught gounh,
Spugpuyht b hwdbJuwdughtt hwppwlubph (wn pyoud
peouyhtt  hwybjwsutph) uhongny' hpwliwb dudwbwulh
nkdhuny, npnug ounphhy thumphtt dwutwlgnn ponp wudhup p
yhdwlhh phuktu qubp dpdjwibg, b Ghunht  Jwubwlghp
Jhwinhuwbtw thunht ubkpiumnipmb  wbdwdp, wjuhupt’
tdwt  thunp  sh  hwdwpdh hEopwljuw  pYkwpynipjudp

(hwpgdwll)  Yupgny  wbgiugqus  thun b gpu
wpdwbwgpnipiniip Yuquyh 6.27 finh hudwdwyg:
Iunphpnh uhuwntph wpdwbwgpynud Eu: Thuwnh

wpdwbwgpnipniup juquynid £ thunh wjwpunhg htnn® 10-
opgw  dwdlbwnid:  Tunphpnh  thuwnh  wpdwbwgpnipniip
unnpugpnid kb thunmhtt dwubwlgnn popnp winudubpp:
Pwtihh janphpnh thuntph qupdwb b wpdwbwgpnipniutph
Ququuwb jupgp wpnwugnpws £ Putlh pinhwinip dnnnih
Ynnuhg hwunwndws Futyh funphpph jutntwlupgnid:
Pulyh lunphpnh puguinhly hpufuunpjuiip
Yuiunuwnpnipjudp Jkpuwwywhyws hwpgtpp skt Jupnn tpw
Ynnuhg hnpuwbigyly Futihh gnpdughp dwpduhb:

Pwtlh funphpph twjpwqubp.

w/ punpynud § Pwilh  junphpph  winuwdubph  Ynnuhg,
lunphpnh whnwdibph Yuquhg dwjitph dhsudwubm pudp,

P/ YGuquuibpynd E Pwblh funphpnh  wphiwnwplibpp
(hpuJhpnid £ junphpnulgmpmnitutp, hp  hpujuunipjui
opowwljuibpnid nuhu k hwtdtwpwpuljuiikp),

¢/ gnidwpnid b bwpiwquhnd £ futljh junphpnh thunkpp,

1/ juquuibpynud k junphpph  thunbph wpdwiwgpnipjut
Jupnudp, b/ twpiuquhnud £ fubiljh pudibnbkpbph pinhwinip
dnnnyubpnid,

¢/ Yupmud Lt Pwtlh gopdwnhp wbopkuh (Qwpsnipjub
twhiwquhh) b Jupsnipjut winudubph hbn yupdwibwgptp:
Iunphpph  twjuwquhh  pugulunipjuin  phypnd  bpw
yupunwluinippibubpp junwpnd £ Pwtyh unphpnp
twjuwquhh nbnulup:

Pwlhh funphpnh  gopénmitiknipinitip  hpwlwbwgdnmid  k
punhwinip  dnyndh Ynndhg  hwuwnwwndws  unphpnp
Yuinbwlwupgh hwdwdwygu:

Pwihh gnpdwnhp mbopkup (dwpsnipjut twpiwgquhp), nputu
bnp pwgunhly hpwjwumpnil, ubkpluyugind L Pwblp
Zujuunwith zuipuybinmpmind - b onwpkpypu
whunipniutpnud, fwtlh winitihg Yupmd £ gonpdwppubp,
gnpdnmud £ Pwihh wimihg wpwig (hwgnpwugph, wnwhu k
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management board) shall within his exclusive competence represent the
Bank in the Republic of Armenia and foreign countries, enter into
transactions on behalf of the Bank, acting on behalf of the Bank without a

power of attorney.

6.30. The chief executive officer (President of the management
board)

a) manages the Bank property, including financial resources,
extends orders, gives mandatory instructions and monitors their
implementation,

b) hires and dismisses Bank employees,

c) uses incentives and disciplinary measures as regards the
employees,

d) performs distribution of responsibilities between Bank

management board deputy president and management board members,

e) resolves any other issues vested by this charter, performs other
functions within his competence.

6.31. The of the

(President of the Management Board), deputy chief accountant, as well

Board is composed Executive Director

as other bank officials appointed by the Board.
6.32.
a) submit the internal regulations of the bank approved by the

The Bank's management:

Board of the bank, the regulations of the isolated subdivisions, the Bank's
administrative structure for approval by the Board.
b) provides the implementation of the decisions of the general

meeting and the Board,

c) carries out the overall management of the Bank's activity,

d) organizes realization of the decisions of the General Meeting
and the Board,

e) holds its meetings when necessary but no less than once a
month,

f) within its competence determines tariffs for services rendered

by the Bank, cash services, provides for maintenance of AMD and other

currency values, Bank's accounting and reporting and implements their

control,
g) sets interest rate policy on the asset and liability operations line,
h) monitors compliance of the Bank and its structural divisions

with the laws,

i) carries out preliminary discussion of the issues to be submitted
by the Board to the General Meeting of the Shareholders for
consideration,

j) considers the materials of oversights and checkups, the
statements by the managers of the subdivisions of the bank,

ja) approves the instructions concerning the rights and duties of the
managers and employees of the subdivisions of the bank,

jb) appoints the officers of the bank within its competences

jc) appoints the other issues submitted to the consideration of the
management board by the CIO (president of the Management board)
management board members and bank structural subdivisions.

The issues not having been reserved for the competence of the general
meeting, the board or the internal audit subdivision by the lows of this
charter belong to the competence of the CIO (the management board).

6.33.

board) and the members of the Management board and the areas

The rights and duties of the CIO (President of the Management
coordinated thereby are defined by this charter, the Management

regulations approved by the Board, the structure of the Bank, other legal

acts and the contracts made with the president of the bank board the
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1hwqnpugpbp:
6.30. Puiujh gnpdwnhn wopkup (wpsnipjut twhiwquih).
w/ wbophtimd E Pwlljh gnypp, wyn pynud dhtwbuwlub
dhongubtpp, hp hpwjwunipjut vwhdwbbbpnd wpdwlnd
hpudwtikp, hpwhwiqubp, wuhu b jwnwpdw  hwidwp
wupuwnhp gnignidbp b JEpuwhulnud ppuitg junwpnidp,
P/ woluwwnwiph b pupniinid b wppuwnwiphg wquunid
Puthh woluwwnwlhgubphb,
¢/ Puillh wolhwuwnwbhgubph  tWuwundwdp  Jhpunnd  k
pwpiniudwi b jupquuyuhwljut yunwupwtwnynipjut
uhonglitp,
1/ Juuwpmd L Pwblh  Jupsmipjut twjuwquihh
nbnuljuutpp u Jupsnipjui wlnudutphp Uholr
wupuwluiunipniiubph pughunid,
b/ nusnud E unyt juinbwnpnipjudp hpkt Jkpuywhyws wy
hwipgtp, hp hpwdwumpyut sppwbwljutpnid hpulwbwgunid
wy] gnpéwnnypubp:
Puijh  Jupsmpiniip juquynd E gopswnhp  wnbiopkhg
(Qwpympyut bwpiwquihhg), ipw wnknuljuikphg, guunp
hwoquwuwhhg, huywlku twb Pwilih wy wuwrwnnbwwnwp
wlidwighg, npnup bywbwlynud Eu fwtyh funphpnh Ynnuhg:
6.32. Puiyh Jupgnipniup.
w/ funphpnh hwuwnwndwut E ubpjuyuginud Autlh janphpnh
Ynnuhg hwuwnwwuyny  ubkpphtt  ppudulub whunbpp,
wpwbdiwgyus  uvnnpupwdwinidubph  Juintwlwupgtpp,
Puth qupsuuquuibpyuljut jurnigduspp.
P/ wwuwhnynud E pughwimip dopndh b Fwyh unphpgh
npnonudutiph Juwwnwpndp, ¢/ hpuljubwugind - Pfwtilhh
gnpéniubnipjut pupwghl nEjudupnudp,
1/ juquubkpynud £ pughwinip donngh, fwbyh junphpgh b hp
Ynnuhg pugnitdwsd npnonidubph Juunwpnudp,
b/ gnudwpmy E hp thunbpp pun wthpudbpnnipyul, puyg ny
wulwuy, put wdhup Ukl whqud,
q/ hp hpwuwumpui spowtwljutpnid vwhdwind £ Futlh
Unnuhg  dwwunigynn  Swpwjnipjnibibph  uwlwqubpp,
ppudwpynuyhtt  syuwuwpydwt, nppudh m Pwilh wy
wpdbputph wwhwywinudp, hwoguenidt o hwpdtnynipiniup
b hpwuwiwgunid E npuig yepwhulnnnipyndp,

6.31.

/' uwwhdwinud £ wlwnhduyht n  wwuhyuyhl
gnpdwnunipniitnh qony unnljnuwnpniyputph
punuwpwlwunipiniip,

1/ Jtpwhulnud £ opkliunpnipjutt wwhywinudp Putilymd b
upw Jupnigyuspuyhtt unnpupwdwinidubpnd,

p/ twpwwybu pubwpynud b Jupsmipyut Yynndhg Pwutlh
pwdubwunbpbph pughwinip dopgndh b Pwblh  junphpgh
pubwpljwip tkpluyugyng hupgkpp,

d/ putwpynud t Jkpunnignidubph, uwinnigmudubph ympkpp,

Pwiijh unnpupwdwinudubph nEjwdupubph
hwptunnipjniuutpp,
dw/ hwuwnwunmd Lt pwblh  wplwwnnnubph b dpu

unnpupudwindutph  pEjwdupubph b wojuwwnnnubpp
hpuwyniupubph nL wuwpuwlwinipniuitph dwuht
hpwhwuqubpp,

dp/ uunupnud £ Putljh gupnnbwwnwp widwig bywtwlnid
hn hpwduunipjut opewbiwlutpnid,

dq/ putwupynud Lt gnpbwnhp  wbopkuh  (Qwpsnipjub
twuwquihh), Jupsnipjut  winudubph i1 Pwiiljh
Jurnigyuspuyhtt unnpupwdwinidutph Ynnuhg qupsnipjut
putiwpydwip ukphuyugus wy hwpgtpp:

Uju hwpgtpp, npnp optupny Juwd Jwintwnpnipjudp skt
uwhdwb] npubu punhwinip dnnnyh, junphpnh fud ubppht
wniphnph unnpuwpudwidwt hpujuunipjuip  yuwwnwin,

wuunluwind  Eu gnpswnhp  wbopkuh  (Jupsnipjui)
hpwjwuntipjuinp:

6.33. Puijh gnpdwnhp wbopkth (dwpsymipjub twpwmquihh) b
Jupynipjui wnudubph hpuniupubpt nL
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duties of the CIO may temporarily be vested in the deputy CIO (President
of the Management board) replacing him. The positions of the CIO of the
bank and the management members may be engaged only by the consent
of the Bank Board.

6.34

issues if at least % of management members are present thereat. The

A management board meeting is entitled I solve the submitted

Decisions are adopted by simple majority vote. In case of equilibrium the
CIO (President of the Management board) may have a casting vote. The
Management board meeting minutes are signed by all the members
participating thereat. Management board meeting are organized by the
CIO that shall sign under the decisions of the meetings. Summoning
Management board meetings and making up of minutes is regulated by the
Management regulations approved by the Bank Board.

6.35
obligations anticipated for an accountant in chief by RA law “about

The accountant in chief of the bank realizes the rights and

accounting”.

6.36. The accountant in chief of the bank is appointed by the Bank board
according to the proposal of the Bank CIO.

6.37

be vested into the General Meeting, the Board, the members of the

The responsibilities of the chief accountant of the bank may not

executive body, the internal audit department or any other person.
6.38

the accountancy accounting of the bank, its situation and trustworthiness,

The accountant in chief of the bank is responsible for running

the timely submittal of the annual reporting, financial and statistics
statements to the respective state government authorities provided for by
the law and other legal acts as well as the participants and creditors of the
bank the press and any other media means in accordance with this charter
the law and other legal acts about trustworthiness of the provided
financial information.

6.39. The bank's chief accountant shall at least on quarterly basis
submit Financial Reporting to the Board of the bank and the CIO (the
management board) in the form and with a content approved by the
board.
6.40.

Managing Director (President of the management board) and the

The responsibility of the Members of the Bank Board,

Management board members are provided for by RA legislation.

6.41 The Bank's internal regulations are published on the website of the
bank by the manner established by the law, legal acts and the Bank's
internal regulations.
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6.34.

6.35.

6.36.

6.37.

6.38.

6.39.

6.40.

6.41.

7.1.

wuwpwljwinipmniaubpp, hwdwlunpqyny nnpunikpp
npnoynid - ki unytt Juimbwnpnipjudp, hunphpph  Ynndhg
hwunwundws  Jupgnipjutt juinbwljupgnd, Pullh
Jurenigywspny, wy] hpujuljut wlnbkpng b fwilh junphpgh
twhiuquhh htin bpwig Jupws wuypdwmtwgplpny: Inpswunhp
wnbonkuh (hwgnpnipniuutpp wunpwd Ytpwny
dudwiwluwynpuybtu  Yupny o injuwbgdl] tpub
thnpwphunng gopdwnhp wbopkuh (dwpsnipjut twpuwgquhh)
nbknuljujibpht: Pwitlh gnpdwnhp wmbopkup b Jupsnipjui
winudutpp  Jupnn o wyp  juqiulbpynipiniabbpnod
Ydwpngh wuwpwnbbp qpunkgubt) dhuyt Fwulyh junphpnh
hwdwdwjuntpjudp:

Jwpsnipjut  thunt  hpwdwunt £ ool ukpluywugynn
hwpgtipp, tphk thunht bbpjuw b Juppmipuit winudubph
wniuqlt  1/2-pp Opnomudubkptt pypminud B wqupg
Udbdwdwuimpudp  pug  pdtwpympjudp:  Zwujwuwp
duyjubph nhwpnud  gnpdwnhp  wbopkuh  (Twpsnipjul
twhiwquhh) dugup hwdwpynid £ npnohy: dwpsnipjut thuwnh
wpdwbwgpnipiniit unnpugpnd Bu thunhtt dwubwlgnn
ponp winwdubpp: dwpgnipjut thunbpp juquuljbpynd b
Jupnud E gnpdwnhp wbopkup, npu unnpugpnud ' thuwnh
npoonudubpp: Pwiilh  Jupsnipyuit thuwnbph  gnudwpnudp,
wpdwbwgpnipiniutbph juqunudp jupquynpynud £ Pwilh
Junphpnh hwunwwnws Futlh Jupsniput juintwlwupgny:
Puwilhh  quudnp  hwpyuwuwht  ppwluwbwgunid  k
«zupyuyjuhwlwb hwpundwb dtwuh» 22 opkipny gluwnp
hwoyuwyuwhh  hwdwp uwwhdwidws  hpwyniupibpp b
wuwpwljwinipmniatbpp:

Putihh qyuuynp hwoyuuyuwhp bpwbwlynud £ fwtilhh junphpnh
Ynnuhg" Puihh gnpswunhp wnbopkuth tkpljuywguundp:

Puiijh quurdnp hwyquywhh hpwyntuputipp [
wupwlwiunipmnibtbpp sk Jupnn thnjuwtgdl) pinhwnip
dnnnyht, hnphppht, gqonpswnhp  dwpdih  wigudubphb,
ubkpphtt wniphnh vnnpupwdwidwip jud wy wbdh:

Putlhh quuynp hwyquuuhp ywwunwujpwbwnynpmnia |
Ypnud Fuiyh hwoyuyuwhwluwt hwyqundwd Jupdwb, npu
yhdwlhh U hwjwunhnipjub, wwpbijut hwoybndnipiub,
dhtwtiuvwun b Jhdwjugpujut  hwpdbnnipniuutpt
opkupny b wy] hpwduljub whnkpny vwhdwius ywhnwluu
Jurwupuwt dwpdhtubphtt dwdwbwyht ubpljuyugubing,
hipwtu bwb Pwilh dwutwlhgubph, wywpuwwnbptpht b
dwdniyh m qubqiuéughtt jpunynipjut djniu dhengubpht
Pullh dwuht wnpudwnpynn bhtwmtiuwlu
ubnbtynipniiutph hwjuwunhnipju hwdwp® opkupht, wy
hpujuljumt  wlumkph b Pwllh  Yuinbwnpnipjubp
hudwywnwupiw:

Putilh quuynp hwojuuuwhtt wetuqt Epwduyulp kY
wiqud  Pwulh funphpphtt b gopdwinhp  wiopkuht
(Jupsnipjuti) k ubpjuyugunud bhtwmbuwlui
hugdbnmpynit’ unphpnh hwunwnws aliny u
pnjutnuynpjudp:

Pwulhh  punphpnh  wbnwdubph, gnpdwnhp  wbopkuh
(dwpsnipjut bwpwquhh),  Jupsmput  winudubph
wyunuwupwbwnynipijniip vwhdwigws t 22 opktunpnipjudp:
Pwhh gnpéniubnipiniip Jupquynpnn ubppht hpuwyulwb
wlutpp hppwwpwlynd B Pwilh hunbpubn Guypnd
opkupny, GLupwopbkuunpuljutt wlwnbpn] b Pwuyh ubkppht
hpwuljut wjntpny vwhdwigws Jupgny:

20C49UnNhUL, 2084ESYNkE3NRLE [op |
q6ruzuunnNkesnbut AULUNRT

Pwilh gnpéniibimpjut wpynibpubptt wpuwgnpynud tu 22
Yktunpnwljut  pwih Ynnuhg wwhiwiws YJupgnd 22
Yktunpnuulju puiihhls ukpluyugynn
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7. ACCOUNTANCY, REPORT AND INSPECTION IN THE
BANK
7.1. The results of the Bank activities are reflected in reports

presented to the Central Bank of the Republic of Armenia in accordance
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7.2.

7.3.

7.4.

8.1.

8.2

8.3.

9.1.

9.2.

9.3.

hwoybunnipniiubpnud:

Puilp  hwrquuywhwlut  hwrquenmid  Jupnid E b
hpuywpulynn $httwbuwljuts hwoybnympniuubpp juqunud
n uhphuyugimid kb «Zupguyubwlub hupyundwb dvwuhiy b
«Pulijkph b pulijuhtt gnpénibknipjut dwuhty Zwjuunwith
Zumupwyinnipjub opkupibph hudwdwygi:

Pulhh dhtwtuwlwt wwphtt ujuynd k hnibduph 1-ho b
wywpuynud inyb mwpju phljunbkdpbph 31-ht:

Pwiltph gopdmubmipyut  Wjuwndwdp  Jhpwhulnnnipui
pugwehy hpuwyniipp wwwnuind 22 Ykbnpnbwjub
pwulht: Uktwnpnbwluwt pwily wn YEkpwhulnnnipmpiii
hpujutwugunmd b «wjwunwbh Zwbpuybunippul
Yhkbunpntwlwb pwbyh dwuhb» 22 opkupny uvwhdwbgws
Jupgny:

FULYD UrSULPL UNRYDSC

Snipwpwiynip wwph  Pwilh  Phtwbuwntnbuwlut
gnpéniubmpyut  uinnignudt - hpwwbwgynd £ wpuwpht
wnihwnh §nnuhg: Futlh wpnwphtt wninhwnt hpwljubwging
wbdb pnpynud £ dpgnypny’ hwdwdjwt gnpénn jupgh b
hwunwunynud £ puinhwnip dnnnih Ynnuhg:

Putlhh dhutwbuwntnbuwlut gnpéniubinipyut unnignidu
wpunuphtt wmnhwnh Yonuhg Jupng B ppufjubugl b
Pwulh pdtwpynn pwdubwundutph wnbjuqu 5 wnlnuh
ubthwjwbwwnbtplph wwhwieny, npniup punpnid Eu wpunwpht
wninhwn hpwljwuwgunn wldhl, Y&wpkny upw
Swnwnipjniuiph phdwg: Cun npnud bpwup Ywpnn Gu
Puijhg wuwhwlek) hpkug juunwpws swhiubkph hwwnnignid,
ptk  wyn  uwnnignudt pughwiunip dnnndh npnodwdp
wpnupuguws t bnkp Pwiulh hwdwp: Pwilh wpuwpht
wniphnn guijugws dudwbwl Ywpnn b hpudhpdl bwb
Pwtiyh punphpyh Ynnuhg” Futihh dhgnglitiph hwgdhb:
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wpuwhtpp, Gpk pwugwhwpngk; &t ubkpphtt  wnmnhwnh
hhdtwynpqus Yupshpny twlwb juwpinndubp, pun npoud,
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with procedure defined by Central Bank of the Republic of Armenia.
7.2.

financial reports according to Laws of the Republic of Armenia "On

The Bank leads accountancy and makes and submits published

Accounting" and "On Banks and Banking Activity".

7.3. The fiscal year of the Bank begins from January 01 and ends in
December 31 of the same year.
7.4. The exclusive right of inspection of the Bank’s activity belongs

to the Central Bank of RA. The Central Bank realizes the mentioned
inspection according to the procedure defined by RA Law "On Central
Bank of the Republic of Armenia".

8. EXTERNAL AUDIT OF THE BANK

8.1.
Bank is realized by an external audit. The person realizing external audit

Each year the inspection of financial-economic activity of the

of the Bank is elected by competition according to acting procedure and is
approved by general meeting.

8.2.
external auditor may be also carried out by the demand of the

Inspection of the financial-economic activity of the Bank by an

Shareholders of at least 5% of the shares of the Bank entitled to vote. In
this case such shareholders shall select and pay the fee for the rendered
services of the external audit themselves; moreover they may have their
expenses reimbursed by the Bank if General Meeting decides that such an
audit has been justified for the Bank. The Board of the Bank can invite
external audit of the Bank on the Bank’s accounts.

8.3.
Central Bank of RA until 1st

of May of the year following the fiscal year.

The conclusion of the external auditor shall be presented to the

9. INTERNAL AUDIT SUBDIVISION OF BANK

9.1.
appointed by the Bank Board.

The Head and members of the Internal Audit Subdivision are

Members of the governing bodies of the Bank, other managers and
employees, as well as persons affiliated with the members of executive

body may not be members of Internal Audit.

9.2. Internal Audit of the Bank shall:

a) effect control over the Bank current activities and operational
risks;

b) exercise control over compliance by the Executive Director of

the Bank (Management Board), territorial and structural subdivisions with
requirements of the laws, other legal acts and the Bank internal acts, as
well as over fulfillment of recommendations issued to the Executive
Director of the Bank (Management Board);
c) prepare conclusions and proposals on issues submitted by the
Bank Board and raised at its own initiative.
9.3. The Head of Internal Audit shall submit to the Bank Board and
Executive Director (Management Board) the following reports:

ordinary, i.e. concerning results of inspections envisaged by the
annual program;
- extraordinary, if the Internal Audit Subdivision has reasonable
grounds to believe that it has revealed material violations, and where such

violations have resulted from actions or inactivity of the Executive
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tyuwunwlny: Uju juqiynud E wetduq 3 winudubphg:
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Director (Management Board) or the Board, the report shall be submitted
directly to the President of the Board, promptly informing the latter prior
to submission.

9.4.
Internal Audit shall be liable to inform the Bank Board about such

In case of revealing violations of the Laws or other legal acts,

violations, at the same time recommending measures targeted at their
correction and prevention of their further occurrence.
95.

regulated by internal audit regulation and other internal legal acts.

The activity of the Internal Audit Subdivision of the Bank is

10. TERMINATION OF THE BANK’S ACTIVITY

10.1.
the procedure defined by legislation. The activity of the Bank is

The activity of the Bank is terminated in cases and according to

terminated through reorganization (consolidation, restructuring) and
liquidation.
10.2.

procedure defined by RA Civil Code and other laws.

The reorganization of the Bank is carried out according to the

10.3. The Bank shall be liquidated:

a) in case of invalidation of license;

b) in case of revocation of license;

c) in cases envisaged by the RA Law “On Bankruptcy of Banks and
Credit Organizations”;

d) by the decision of the General Meeting of the Bank;

e) on other grounds stipulated by the Law.

10.4. On the basis of the decision on the general meeting of the bank

to liquidate the company the bank shall submit a bid to RA Central Bank
about liquidation with the view to receive initial approval thereof
attaching thereto any documents substantiating the liquidation the list
whereof is provided by RA Central bank board. After receiving the initial
approval of RA Central Bank of such liquidation the bank may take
measures to terminate the liabilities of the bank as regards its creditors
where only the general meeting may make a decision on the liquidation
after the termination of such liabilities and apply to RA central bank to
receive its permit to such liquidation attaching thereto the documentation
substantiating the liquidation whose list is prescribed by RA Central Bank
board. In case of receipt of a permit for liquidation from RA Central Bank
the latter will also make a decision to recognize the license of the bank to
have lost its legal force. The order of operating and closing of
correspondent accounts of the bank liquidated by the decision of the
general meeting is fixed by RA Central Bank board.

10.5. Liquidation Commission shall be established within at least 5 days
from the date of the respective decision of the court or the Central Bank
Board by the procedure provided for by the Charter of the Bank with the
view to liquidate the Bank, to sell its property (assets) and satisfy the
legitimate claims of its creditors. It shall consist of at least 3 members.
Only the persons appropriately qualified by RA Central Bank may become
Liquidation commission president is and members.

10.6. Before appointing the Liquidation commission its powers will be
exercised by the executive sector of the bank or a person realizing similar
power. From the moment of formation of the liquidation Commission the
powers of managing the liquidated bank are vested onto Liquidation
commission.

10.7. Within three days after appointing of the Liquidation Commission
the bank shall publish a formation in the press notify RA Central Bank

about the liquidation and procedures and time- it’s for submission of the
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10.7.

10.8.

10.9.

10.10.

11.

11.2.
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creditors' claims, that shall not be less than two months. Cases if no
liquidation commission is created as above the liquidation commission will
be established by the decision of RA CB Board.
10.8. The liquidation commission shall exercise the bank liquidation by
the manner established by aw. RA Central Bank may carry out checks in
the bank found in liquidation to monitor the process if the liquidation of
the bank.
10.9. In case of the liquidation of the bank all its assets, including proceeds
from the sale of bank property, shall be used to meet the bank creditors
demands by the manner set by the legislation of the Republic of Armenia,
and the remaining part is distributed among shareholders in proportion to
their shareholdings in the bank's charter fund.
10.10. The Bank shall be considered as liquidated after approval of the
liquidation balance submitted to the Republic of Armenia Central Bank by
the Liquidation Commission after the approval thereof by the general
meeting of bank. A record is made in the register of the banks managed in
RA Central Bank after the Bank will be considered as liquidated and its
activity terminated. RA Central Bank shall which notify thereof the body
responsible for state registration of legal entities. Liquidation Commission
shall publish a statement about such liquidation by the manner prescribed
by RA Central Bank.

11. FINAL PROVISIONS

11.1. of the

requirements of RA legislation and in cases of RA Legislation changes,

The provisions Charter cannot contradict the
before realization the corresponding changes in the Charter, the present
Charter is in force to the extent of not being controversial for RA
legislation.
11.2.

force only after having been registered in the CB of the RA.

The additions or changes into the present Charter enter into
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