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-Approved and adopted by the
Resolution of the Ordinary General
Meeting of the
Shareholders of the Bank on 50 ofJune 2020

CHARTER

OF THE CLOSED JOINT STOCK COMPANY

THE FIRST MICROFINANCEBANK



t.

1.1 Closed Joint Stock Company,
"Bank") is a financial institution
(described hereinafter) at a General

GENERAL PROVISIONS

the First Micro FinanceBank (hereinafter referred to as

established followine a Decision No I of the Founders
Meeting ofthe Founders on the 3rd day of December 2002.

12 Full official name ofthe Bank shall be:

In Tajik: t{avrunrH Caxopnnr flyrurlgau "Asea,quu 6oHKU Mo,ruqelll Xypa"
In English: Closed Joint Stock Company "The First M icroFinanceBan k"
In Russian: 3axprrroe ArqNoHepuoe O6ulecrno "flepesrii MunpoQunaHconrrfi Banx"

Short official name ofthe Bank shall be:

In Tajik: qcn "ABMX"
In English: CJSC "FMFB"
In Russian: 3AO "IIME"

13 The Bank has the exclusive right to use its full najne. It shall be a flnancial institution and
shall acquire the rights of a legal entity from the date of its registration in accordance with the
Law of the Republic of Tajikistan "On State Registration of Legal Entities and Individual
Entrenreneurs".

14 The Bank shall have a round seal with its full name and legai form in. Tajik and English
languages, stamps, letterheads with its name. its logo and other means of visual identification.

1.5 The Bank is a parl of the banking system of the Republic of Tajikistan and its activity is
govemed by the legislation of the Republic of Tajikistan. regulatory legal acts of the National
Bank ofTajikistan and this Charter.

16 The Founders of the Bank and its Shareholders (hereinafier collectively refened to as the
"Shareholders") shall be entitled to own ordinary shares.

1.7 The Bank shall be a legal entity and shall have independent and conespondent accounts .

1.8 The Ba* shall be responsible for its obligations within the limits of all the assets of the
Bank, shall have the right on the own behalfto buy and sell moveable and immovable properties
in accordance with the laws of the Republic of Ta.iikistan and the right to act as a plaintiff and
as a defendant as well in the courts .

1.9 The Bank is created for an indefinite period of time (unless otherwise detemined by the
Shareholders in accordanqe with the provisions ofthis Charter) and shall concluct its activities in
compliance with the provisions of the Banking License granted by the National Bank of
Tajikistan.

1.10 Information relating to the establishment of the Bank shall be published in the press.

1.11 The location of the Head Office and the ofllcial legal address of the Bank shall be l0
Pushkin street in the City of Dushanbe, Republic ofTajikistan.

1'12 Other rights and obligations (ifany) ofthe Shareholders ofthe Bank wishine to disoose off



their shareholdings in the Bank 
^may 

be ser out in a separate Sharehorders Agreement between
the Shareholders and the Bank. ifany Shareholders ofthe Bank consider this tJue nec.ssa.y. ror
the^ avoidance of any disagreements . any such Sharehorders Agreement shan be binding andenforceable against the Bank and the relevant Shareholders whether the Bank is a closed joint
stock company or subsequently converted into an open joint stock company.

l'13 The Rank shall be responsible for its obiigarions with rrs property. . The Bank shall not beresponsible for the obligations of its Founderslshareholders. The Founders/Shareholders of theBank are not responsible for the Bank's obligations.

l'14 The Bank shall not be responsible for the obligations of the state and state's bodies as wellThe state sharr arso not be responsible for the obligations of the Bank.*..p, *n* 1n. stut.itself has assumed such obligarions

l 15 ' The Bank is independent ofthe stare authorities in making its decisions.

116 The official language of the Bank is Tajik . A correspondence, minutes , reports andforms used in Bank's activity may also be deveioped in the English language.

l'l7..The goals. and opjectives ofthe Bank are to provide a range of financial services, includingcredit and savings facirities to crients, .o.por.d primariry of smal and middre businesses,directly or in!rp9!lr, through a network of branches and banking ,.rui.. ..nt., in uruun *orural areas of rajikistan, also abroad in accordance with the legisration of the Refublic ofTajikistan.

1-18 The Bank apart from the banking transactions stipulated in Section V ofthe Charter, has theright to implement the following rransactlons:

1.18.1. issuing a guarantee envisaging execution ofa monetary liabiiity to a third person;
I.18.2. financial leasing:
1.18.3. transactions with precious metals and stones as defined by the regislation;
1.18.4. providing services ofa financial agent:
1.18.5. providing services ofan adviser oia financial consultant;
L 1 8.6. services on providing financial and credit infbrrratron

l'19 For provision ofthe microfinance services. the Bank sha have rhe right to:

l.l9.l Advertise and engaged in marketing ofthe business,or activity ofthe Bank throughusing of the appropriate resources, including the advertising in the press o;;;h;; -"r,media.

1.19.2 Recruiting of the expe'ts. consurtants" advisers and other emproyees fbr carryingout the funcrions of the Bank; ,.]rq !ry employees of the Bank f", ui-' i,it.r"rnll tlo oth..organizations ; assign agents and fulfilling the role ot the trusree when it relates to theBank's activity.

l l9'3 draw, make, accept, discount, endorse, execute and issue promissory notes, bills ofexchange and other negotiabre or transferabre securities and to bepositnlon.y. ,l.uriti.,or property with any persons. firm o. companv on an'terms rr:tn oi *itr,out seiiriiy;
1 19.4 Issue the loans for executives, employees and other workers of the Bank with priorapproval of the Board of Directors of the Bank. according to the current regislatio;'or tlre



Republic ofTajikistan and internal rules ofthe Bank.

1.19.5 To provide guaranties and compensations for the payment ofthe funds or contract'l

execution;. and other commitments assumed. To sign the contracts, agleements and other

deals are relative to the Banks activity.

1.19.6 Join partnerships. cooperatives' ioint velltures. sign

anangement for sharing of profits, reciprocal concessions and/or
an agreements or
f-acilities with any

person, co-pany or other entity having objects similar to those ofthe Bank;

1.19.7 For every employee or their family rnembers are dependent of them also for

charitable, religion.' social. scientiflc. educational. indllstrial establishments and

organizations pay the grants. funds. donations" annuities. pensions, allowances and

bo-nuses. 
"stablirhmentr 

and organizations. pay the funds are not prohibited by current

legislation of Republic of Tajikistan including grant. funds. donations, annuities,

pensions, allowances, ,; To receive any additional funds and subsidies from sources are

not prohibited by current legislation ofthe Republic ofTajikistan

1.19.8 pay all or any costs charges and expenses preliminary and incidental to the

promotion, formation. establisliment and registr'ation of the Bank:

1.19.9 pay brokerage or commission to any person or persons in consideration of his/their

subscribing, or agreeing to subscribe, whether absolutely or conditionally, for any shares

or debentures ofihe Bank. or for procuring or agreeing to procure subscriptions whether

absolute or conditional for the same which brokerage or commission may be paid either in

cash or shares of the Bank, credited as fully paid up:

1.19.10 amalgamate. consolidate. or merge. eithcr in whole or in part' with any

other bank or entity carrying on business of a similar nature to that which the Bank is

authorized to carry on;

l.l9.l 1 remunerate any persons or firms or companies for services are provided for
the Bank according to the current legislation of Republic ofTajikistan

In order to meet the liquidity requirements of National Bank ofTaiikistan. invest surplus

funds ofthe Bank in the form ofoutstanding securities.

To calTy out all actions are directly or indirectly needs for the Bank to achieve its goals. In

accordance with the legislation ofthe Republic ofTajikistan, thE Bank shall guarantee the safety

of funds and securities, deposits and other valuables accepted from its clients and conespondent

banks on accounts, as deposits, for safekeeping. transfer and remittance.

120 The Bank guaranties confidentiality of operations. accounts and deposits of its clients and

correspondent banks in accordance with the legislation of the Republic ofTajikistan.

II. CHARTER CAPITAL

21 The Chalter Capital ofthe Bank shall amount to 93. 340. 000 ( Ninety-three million three

hundred forty million) Tajik Somoni. the national currencv of the Republic of Tajikistan and

divided into 93 340 (Ninety-three thousand three lrundred tbltyl l ordinary voting shares of the

Bank with a par value of 1.000 (One Thousand) Ta.iik Sornoni each.



The Authorized charter capitar sha be allocated among the Sharehorders as folrows:

Full name of the

Shareholders
The total cosr of the
ordinarl' shares in
Somoni

Number of
ordinary shares

Participation in the
Authorised Charter
Capital in percent

Aga Khan Foundation
(Tajikistan)

s.263,000 s,639%

German Development Bank I 0. r 26.000 r 0.1 26 10.849 %

Aga Khan Fund for
Economic Development

60.597 %

Aga Khan Agency for
Microfinance

22 The size of the charter capital may be increased by an increase in the nominal value of theexisting shares, or authorization and issuance of adjitional shares. Decisions rerating to anincrease in the size of the charter capitar shall u. ruo. a uote ofnot less than seveniy_five (25)percent of tho votes represented. at the General Meeting or tne snarerrora.r, 
"i'tiriiu"o trt."General Meeting of the Shareholders,').

23 Increase in the size of the charter capitar by issuance of adcririonar shares may only takeplace by the allotment ofauthorised and unissued srrares sfecitieo in the charter.

24 Increase of the charter Capital can be made only afler alr the shares have been paid in fulr.

25 The size of the charter .capital may be decreased, up to the minimum capitar of a bankprescribed under the normative acrs ofihe Nationar Bank of rajikistan, ly ui.Jr.ur. i" rrr.nominal value of the shares or through a purchase orth. rr',ur., by the Bank in orcrer to reducethe total number of the issued shares.

26 Decisions relating to di:crease in the size of the charter capitai shal be made by a vote ofnot less than seventy-five (75;. p^ercent oi tt . uot.. ,.presenred ar a cenerar Meering of theShareholders' The Bank shall inform its creditors in ,.iriting abort a decrease in the chartercapital wirhin 30 davs from rhe date ofrh. J;;i;;;'oiitre strarenotoers and berore the actuardecrease of the Capital.

27 The Generar Meeting of the Shareholders sha adopr a decision to decrease the charterCapital when the Bank piys for rts shares in the cases if:

27 '1 The Shares are not sold within a year of the date of being received by the Bank as a resultofdefault ofthe obligations ofpurchaseis ofru;h ,h;;;r;' 
"



u2 The shares are re-purchased by the Bank and not solcl during the year of the date o
repurchased.

28 If at the end of the first and any subsequent frnanciaj year the net asset value of the Bar^,J

::::ld:C,,,: g y11fl ,Uata3ce 
sheer submiued for approvat to rhe Shareholders and according

to the audit report, will be less than the charter capitit, ttre Bank shall be obliged, 
", 

;;;jr;;
by the laws of the Republic of Tajikistan, to publish a notice about a decrease in the size of its
Charter Capital up to the amount that is not in excess of the value of its net worth. In this case ,the decreasing of the Crater Capital's size" shall be rnade by a decrease in the nominal value of
the shares.

III. FUNDS OF THE BANK

3'1 The Reserve Fund shall be constituted from annual contributions of 5% of the profits of theBank up to the time the Reserve Fund is equal to 20% ofthe Charter Capital.

3'2 The above mentioned Funds- and any other funds created by the Bank in acoordance with thelaws of.the.Republic of Tajikistan, shall be established and used by the Bank in accordance withthe guidelines approved by the Generar Meeting of the shareholders based on the
recommendations of the Board of Directors lrom time to tirrc.

ry. SHARES OF THE BANK

4.1 rhe Shares of the Bank in a documented way may be owned the by Sharehorders.

4 2 Shares ofthe Bank shali be represented by issuance of share Certificates to the Shareholders.

4'3 Each Shareholder shall have the right to receive dividends lrom the profits of the tsank. In
case of liquidation ofthe Bank. all the Shareholders shall be entitled to the net assets ofthe Bankin.proportion to their respective shares in the charter capital after the claims of credrtors are
sgt Lltu.

4.4 Each share shalr entitle the Sharehorder to cast one vote at the Generar Meeting of theShareholders.

4'5 Each Shareholder sha have a pre-emptive right to acquire additionar shares of the Bank inproporlion to the aggregate number of sharer o*n.d by the Shareholcl., in any ,-'.* uiio**, orshares proposed by the Bank. Each Shareholder shalibe entitred to exercise such pre-emptiverights by a written notice to rhe Board of Directors within fifteen (15) days 
"ii{. irt. "r "Shareholders resolution authorizing an increase in the charter capital of the Bank.

4.6 If a shareholder fails to_ make a fulr payment fbr the newry a otted shares within theqt:qut9 prescribed by the Board of oirectois. the allotment of shares to such a Shareholder
shall be deemed to be cancelled and his allotted shales shall be at the disposal ofthe Bank. Anysuch shares at the disposal ofthe Bank shall have no voting rights. lf the Bank does nor sell suchshares to another party within one year of the date of th-eir disposal to the Bank, the GeneralMeeting of the shareholders shall pass a resolution to decrease the size ofthe charter capital bythe amount ofthe capital represented by such shares.

47 The shares of the Bank are indivisible. ln case if one share belongs to several legal entitiesand/or persons, aJl entities/persons shall be co'sidered as one Shar.eholder.



17 V,

/

5'l rhe Bank shall conduct its banking acti\iries in accordance with the License issued by theNational Bank of rajikistan in accordan-ce *ith the rawi of trre n.puuric ori.j,krrr;:
5'2 The. Bank may carry out operations on the Stock Exchange only in accordance with thelicense issued by the National'Bank of Tajikistan and the authoriiation of tr,.--nainistry orFinance of the Republic ofTajikistan.

5'3' The Bank has the right l^:ir]i "r, the roilo.r.vi'g banking operarions provided rhar rhey areauthorised by the Banking License issued b1. the Natiirnar eani oitalit<istun, 
"-" ""

5.3.1. attracting deposits and savings;

5 3'2 extending credits (whether secured or not). inciuding without rimitation:

a) consumer, mortgage and interbank loans;
b) factoring;
c) financing of commercial .transactions. including forfbiting;

5.3.3 opening and maintaining bank accounts;

5.3.4 purchase and sale for its own account or for the account of.custoners of.:

a) money market instruments (incruding checks. biris ofexchange. prornissory notes andceniflcates of deposits);
b) foreign currency;
c) exchange and interest rate rrrsrruments;
d) stocks and other transferrable securities;
e) forward contracts. rrup_^1^c1:.1":nts. fLrrures. options. ancr other deri'atives rerating tocurrencies, stocks, bonds. precious metars and stones. or exchange and interest ;;i.;; 

'-'

i:l ,l"t::1llq bank guaranrees. conringenr riabirities. incruding guaranrees and reuers of creditror lts own account and for the account ofcustomers;

5 3'6 providing crearing, settrement and transfer services for.monel, securities. payment ordersand other paynent instruments (incruding .n.crr. .r.ait. debit. and other payment cards,travelers" checks. promissory notes. wife transf-ers. and pre-authorized debits and credits,;

5.3.7 money brokering;

l,r;l-,:lT,f^..:l'ng. srorage of vatuables (money. securiries. rnerals. jewelry, erc.) andaomlnlstratlon;

5 3'9 providing trust services (rnanaging cash, securities. etc.. on behalf of and on the instructionofproxy givers);

i:r:,19^:i:n 
o:rractions: acceptance. recount, changing. exchange. packaging and salekeenins ofDanknoles and coins; - -- bv' rqvr\q6lr'6 qrru rdrs|\ssF"'b vr

5.3.1 I collection and sending banknotes. cojns and valuables:



vI.

5.3.12 any other transactions that shall be incidental to the foregoing and such other
envisaged by the regulation ofthe National Bank ofTajikistan;

5.4 while canying out the operations described in the preceding Article (5.3.), the E
have the rieht:

5.4.1 to obtain from its borrower- client. balance-sheets and documents confirming their
solvency and describing the purpose for which the credit resources are required bylhem;

5.4.2 to require review ofcontracts, agreements and treaties by experts designated by the tsank;

5'4-3.to require appraisal of projects relating to construction. reconstruction, expansion and
technical modernisation, with or without using Bank's own resources or credits:

| 4,4 to cancel or suspend additional credit disburseinents; to require pre-payment of credits
before their maturity in case of breach of conditions set forth in the credit ugr"ir"nt or if there
are any discrepancies in accounts and bookkeeping by the client;

5.4.5 to commence court proceedings with respect to the bankruptcy or insorvency of a
bonower-client in circumstances permitted by the liws of the Republic of iajikistan.

6.1 The profit of the Bank shall be distributed in accordance with the laws of the Republic of
Tajikistan.

6'2.Net_profit after payment of taxes shall be at the disposal of the Bank lor distribution as
dividends to the Shareholders or for other purposes of this Charter as determined by the General
Meeting of the Shareholders.

6'3 Decisions relating to the declaration and payments ofdividends, the amount ofdividends, the
date and fgrm of its payment sha be made by the ceneral Meeting of the shar"hoiders onrecommendation of the Board of Directors. The amount ofdividend shill not exceed the amount

:.""^11T:*.:d 
by the Board of Direcrors, but may be reduced by rhe General Meeting of the

Dnarenolders_

6.4 Before payment of any dividends, the Bank sha[ ensure that it meets alr the requirements
relating to its capital and charter Capital as prescribed by the National Bank ofrajikistan.

6.5 The dividends may. be paid in Tajik Somoni or in forergn currency by
payment order or by bank transfer as decided by the Board of oir..toi, und
General Meeting of the Shareholders.

6'6 Shares purchased by a Shareholder thirty (30) days prior to the officially declared date of thepayment of the dividends shall entitle such Sharehorder io receive such dividends.

6.7 No dividend shall be paid on issued shares that have been purchased or repurchased by theBank.

a bank cheque, a
approved by the



6.8 The General Meeting ofthe Shareholders shall have the right to take a decision not to pay
dividends on shares in the interest of the stability ofthe Bank and the interests ofthe crediiors
and depositors ofthe Bank, and when the payment ofthe dividends is likely to:

6.8.1 violate any rules or regulations established by the laws ofthe Republic ofrajikistan;

6.8.2 reduce the regulatory capital below the minimum iimit:

6.8.3 reduce the adequacy coefficient of the Bank capital below the minimum established by the
National Bank of Tajikistan;

6.8'4 decrease the amount ofnecessary allocations to reserves to cover for potential losses;

6.8.5 reduce the amount ofthe undistributed profit to zero because of the losses of the Bank;

6.8.6 results in the difference between the nominal and market values of the shares ard
undistributed profit to be less than the amount of shares issued by the Bank;

6.9 The Bank shall declare the amount of the dividends without adjustment for taxes. Unless
otherwise provided by law, dividends shall be paid to the Shareholdeis after deduction of taxes.
No interest shall accrue or be payable on unpaid or uncollected dividends.

6.10 For its reliability and stability, the Bank shall create and establish normative acts relatrng to
capital reserves that are in conformity with intemational accounting standards and in the manner
prescribed by the laws of the Republic ofTajikistan having regard to the type and the scale of the
operations of the Bank.

6.11 Reserves created by the Bank shall not be used fbr purpose other than those designated by
the General Meeting of the Shareholders from time to time.

V. GOVERNANCE

THE GENERAL MEETING OF SHAREHOLDERS

7.1 The supreme managing body of Bank is the General Meeting ofthe shareholclers.

7.2 The General Meeting of the Shareholders shall be chaired by the Chairman of the Board of
Directors and in his absence by the person elected by the General Meeting ofthe Shareholders.

7.3 The General Meeting ofthe Shareholders shall elect the Board of Directors ofthe Bank fiom
among the nominees of the Shareholders.

7.4 The meetings of the General Meeting of the Shareholders can be held on regular and
extraordinary basis.

7.5 Annual meetings of the General Meeting of the Shareholders shall be held once a year not
later.than ninety (90) days after the en<j of the fiscal year of the Bank to, inter alia, to consider,
and if appropriate, approve the year-end balance sheet of the Bank. within ttrirty (30) days
thereafter, the Bank shall submit the approved year-end balance sheet of the Bank to the National
Bank of Taiikistan.

A.



7-7 A notice of a meeting of the Ceneral Meeting of the Shareholders to be held and its agenda
shall be sent to all Shareholders at least thirty (30) days prior to such a meeting; such notice shall
be in witten lorm to all the Shareholders on record or such a notice shall be published in a local
national newspaper in the Republic ofrajikistan at least thirty (30) days prior to the meeting.

7.8 Any Shareholder may attend the ceneral Meeting of the Shareholders in person or may
appoint a proxy to exercise his right to vote at the General Meeting ofthe Sharehoiders.

7.9 Unless otherwise required by law or by this Charter, the Ceneral Meeting ofthe Shareholders
can take valid decisions if the Shareholders present in the meeting ,epreseni in total fifty percenr
(50%) of the voting shares.

7.10 The General Meeting ofthe Sharehoiders has rhe power and the right to:

7.10.1 define the main activities ofthe Bank:
7.10.2 approve amendments to the Charter of the Bank;
7.10.3 approve any changes to the equity structure ofthe Bank, including but not limited to
(i) any increase or decrease in the share capital ofthe Bank.
(ii) the creation and issuance ofany new ciass ofshares of ihe Bank,
(iii) the creation or issuance ofany debenture. any obligation convertible into shares ofthe tsank,
any convertible securities" pret'erred shares or options. warrants or other rights to purchase or
subscribe to shares, ofthe Bank,
(iv) the issuance ofany shares of the Bank in a public, private or rights offering or otherwrse,
(v) any share exchange, reclassification, splits or other similar actions,
(vi) the purchase, redemption, acquisition, deregistration or cancellation of any of the shares of
the Bank, and

!vir) any amendment ofany rights or obligations atrached to its shares;
7.10.4 approve any scheme or decision for the voluntary dissolution or liquidation of, or the
merger, spin-off, consolidation. I'eorganization or arnalgamation of the Bank or any subsidiary of
the Bank or the buy-out of any of them by any person;
7.10.5 approve the filing for bankruptcy, reorganization or other analogous insolvency
proceeding;
7.10.6 authorise the sale, transfer or disposal of all or substantially all of the assets, business,
property or underlaking of the Bank;

7.6 Extraordinary meetings of the General Meeting of the
either the Board of Directors, Chief Internal Auditon the
possessing at least ten percent ( I 0%) of the voting shares.

Shareholders may be con
Extemal Auditors or S

the liabilities or obligations
of the Bank as a banking

lnto, any contract or transaction with any party that is

of members of the Board of Directors other than seven

7.10.7 authorise the giving ofany guarantee or indemnity to secure
of any person other than in the ordinary course ol the ousiness
institution;
7.10.8 authorize the exqcution of, or entry
not on an arms' length basis;
7.10.9 approve the fixing of a number
(7);
7.10.10 

-approve 
the pledge or any encumbrance of shares of the Bank herd by any Sharehorder

except for any pledge or encumbrance which might be created by virtue ofthe KflV put and Calloption Agreement dated l0December2004, among AKFED lotligation taken up suLs"qrentty
9{ |KAM as per agreemenr dated I 7December2001y the Bank and KfW.7.l0.ll approve delegation of functions fiom the Sharehorders Meeting to the Board of
Directors;
7'10.12 appoint the external auditors (the "Externar Auditors"), and specify the powers and

l0



responsibilities of the Extemal Auditors. $hich shall be in conformity with the Laws of the
Republic of Tajikistan;
7.10.13 appoint and remove the members of the Board of Directors;
7.10.14 make a decision relating to the restructuring of the Bank in accordance with the
recommendations of the Board of Directors:
7.10.15 approve regulations relating to the Board ofDirecrors;
710.16 approve the annual financial results and accounts ofthe Bank,s acrivities;
7.10.17 approve the amount and the date for the distribution ofthe dividends on ihe shares ofthe
Bank based on the recommendations of the Board of Direcrors:
7.10.18 make decisions relating to the purchase by the Bank of its own shares based on the
recommendations of the Board of Directors.

7.11 Decisions on the matters, listed under items 7.10.2 through 7.10.12. above, shall be passed
only by an affirmative vote of Shareholders of the Bank owning in the aggregate not less than
etghty-eight percent (88%) ofthe issued and outstanding share capital uni-uoiing power of theBank, provided that no such Shareholders Meeting shall bi held unless" Shareholders
representing eighty-eight percent (88%) of the Bank's issued and outstanding share capital andvoting power are present at.the. meeting either in person or through aitorneys-in-fact or
representatives' Decisions on all other matters shall be made by a simple 

"majority 
oi votes of the

Shareholders, oarlicipating in the General Meeting of the Sharehoiders. ell decisions at the
meetings of Sharehoiders shall.be taken_ by open balloting. unless a closed ballot is requested by
the chairman or by a Sharehorder or Sharehorders posseising at reast ren p.r..ni iidz; or trr.
shares.

& THE BOARD OF DIRECTORS

7'12 
-In 

between the meetings of the General Meeting of the Shareholders, the Board of Directors
has the rights to control the activities ofthe Bank.

7.13 The Board of Directors shall consist of such number of members as may be established by
a resolution of the Sharehorders_approved with a seventy tlve (7 5%) majority vote, provided that
at no time shall the number of Board members be less ihan 5 (five). The members'of the Board
shall elect the Chairman of the Board from its members. The mernbers of the Board shall be
elected at the General Meeting of Shareholders for the period of 4 (four) y.urr, prouid.d thutthey will comply with arl the requirements stipulated ty the legisiation'of the'Republic ofTajikistan.

7.14 The ordinary meetings of rhe Board of Direcrors shalr be cdlred by (i) its chairman, (ii) byany two members of the Board or (iii) by the chief Internar Auditor, orthirty (;o) oays notice tothe members of the Board of Directors. Such a notice shall be accompanieo ily an frnaa ror ttremeeting' Extraordinary meetings of the Board of Directors are called at ihe re-quest of thechaitman' the Intemal control, or at least two Directors. Extraordinary meetings of tie Board ofDirectors may be convened upon thirty (30) days' notice laccompanied uy u-n ul.nau ro, r.meeting), which shalr be provided to a members of the Board of Directors. The Board ofDirectors may, with respect to a particular rneeting. waive the thirty-day (30) d! noticerequirement by a unanimous consent ofall the Directoi.

7.15 Decisions of the Board of Directors of the Bank shall be taken by a simpre majority vote. Incase ofequality ofvotes, the chairman of the Board of Directors nur in" .urting uoi.. 
''

7 16 A decision of the Board of Directors is valid if at leasr rwo third (2/3) of the members of the



Board of Directors participate in the meeting at which such decision is taken.

7.17 The Board of Directors shall appoint the Executive Management of the Bank and
confirm the appointment ofthe senior staffreporting to CEO.

7.18 Meetings of the Board of Directors may take place by way of (i) a physical meeting, (ii) a
written resolution unanimously signed by all merrbers of the Board of, Directors, (iii) or a
conference call on which the required number of the members of the Board of Directors
participate simultaneously.

7.19 A member of the Board of, Directors may appoint an altemate Director, who may not be
another member of the Board of Directors or a Shareholder" to participate and exercise such
Board member's right to participate and vote at the nleetjng of the Board of Directors.

7.20 The Board of Directors shall designate an officer of the Bank who shall have the
responsibility to establish and maintain a Register of Shareholders of the Bank and shall ensure
that at all times the Register of Shareholders contains an accurate description of all Shareholders
of the Bank, and its compliance with applicable la\.vs of the Republic of Tajikistan.

7.21 The Board of Directors shall have the power and the right to:

7.21.1 approve the operating policy guidelines and the business plans of the Bank;
7.21.2 approve the annual results ofthe branches and representative offices, as well as reports of
the Internal Control;
721.3 approve regulations relating to the management of the Bank and Intemal Control.
7.21.4 ipprove und.e.oue the Chief Intemal Auditor who shall comply with the reqriirements
ofthe legislation of Republic ofTajikistan;
7.21.5 create, reorganise and liquidate branches and representative oft'ices. and approve the
normative acts relating to them;
7 .21.6 d,etermine the financial responsibility and lirnits of the officers of the Bank;
7.21.7 determine the organizational structure of the Bank.
7.21.8 determine the registrar of the Bank.
7 .21.10. to determine and approve the salary of the cEo, his deputies and the chief auditor.

C. EXECUTIVE MANAGEMENT

7 .22 The Executive Management of the Bank shall comprise of the Chief Executive Officer who
will be appointed by the Board of Directors. The Chief Executlve Officer does not need to be a
citizen of the Republic ofTajikistan. In the absence ofthe Chief Executive Officer due to travel,
sickness or leave, his functions shall be canied out by one of the members ofthe management of
the Bank.

7.23 The Chief Executive Officer of the Bank shall be responsible fbr the fulfilment of tasks and
functions of the Bank. The Chief Executive Officer, while carrying out his duties:

7.23.1 may issue instructions concerning the Bank's activities in accordance with the laws of the
Republic ofTajikistan and the Charter;
7.23.2 shall conduct the Bank's activities in accordance with rhe laws of the Reoublic of
Tajikistanr
7.23.3 shall approve the provisions relating to the organisation of departments ofthe Bank;
7.23.4 shall appoint and remove employees of the Bank:

12
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7.23.5 shall appoint the management stalf of the Bank with the preliminary agreement of the
Board of Directors;
7.23.6 specify the terms of reference of the employees ofthe Bank: and
7.23.7 sign documents on behalf of the Bank as authorised by the Board of Dir.ectors;

D, REOUIREMENTS TO THE MANAGEMENT STAFF OF THE BANK.

7.24 The management staff of the Bank shall be composed of the Chief Executive Officer of the
Bank, his/her deputy, chiefaccountant and directors ofthe branches.

7.25 The Chief Executive Officer and his/her deputy. chief accountant. directors and chief
accountants of a branches of the Bank shall be appointed to their respective positions after
receipt of approval of the National Bank of Tajikistan in accordance with the nomative acts of
the National Bank of Tajikistan.

& AUDIT COMMITTEE

1.26 The Bank shall establish an Audit Committee under the Board of Directors. Members and
the chairman of the committee shall be selected by the Board of Directors for the period of 4
(four) years. The audit committee shall have the following duties and powers:

7.26.1 review and recommend the approval of the annual audit plan and accounting and risk
management rules and controls in the credit institution;
7.26.2 tecommend an external auditor for appointment pursuant to the requirements of the
legislation of Republic of Taj ikistan:
7.26.3 review an external auditor's report on the llnancial statements ofthe credit institution and
to report any revealed weaknesses to the supervisory board prior to the approval of the financial
statements by the board ofdirectors;
7.26.4 request reports from the chief intemal auditor ofthe credit institution;
7.26.5 monitor compliance of the credit institution with the laws and regulations and report to the
supervisory board thereon;
7.26.6 review repofis of the ctedit institution to be sLrbrnittecl to the National Bank of Tajikistan;
7.26.7. report on any matters raised by the supervisory board to the audit cornmittee;
7.26.8. review operations and transactions of the credit institution on the basis of plans adopted
by the audit committee, at the request ofthe supervisory board , at the request of shareholders of
the Bank who owe more than I 0% of the voting shares;
7.26.9. report on its activities at least annually to the general meeting ofshareholders.
7.26.l0 Decisions of the audit corrmittee shall be adoptecl by the maiority vote of the members
present. when the vote is evenly divided, the chairman's vote shall be the deciding vote.

VII. PROTECTION OF CLIENTS

8.1- The Bank shall guarantee the safety of the securities and other valuabies deposited for
safekeeping with the Bank by its-clients and correspondents. Their safety shall be secured by all
movable and immovable assets of the Bank. its funds and reserves created in accordance with the
banking legislation and the Charter'. and by all such other r.neans relating to the stability of the
financial status of the Bank and its liquidity as prescribed by the National Bank ofrajikistan.

8.2 Money or other valuables of legal entities and individuals kept on the accounts or deposits or
saved by the Bank can be attached or enforced against in accordance with the procedures
prescribed by the laws ofthe Republic ofTaiikistan.



8.3 The Bank shall guarantee banking secrecy of operations. accounts and deposits of its cli
and corresnondents.

8.4 The Bank shall provide information on accounts and deposits of legal entities and individuals
in accordance with the laws ofthe Reoublic ofTaiikistan.

8.5 Information on the accounts and deposits in the event of death of the depositor shall be
provided by the Bank to the individuals authorised by the laws ofthe Republic ofTajikistan.

8.6 All employees of the Bank, its Shareholders, representatives and auditors shall maintain strict
confidentiality about the banking operations, accounts and deposits with the Bank from its
clients and depositors.

8.7 In accordance with the laws of the Republic of Tajikistan, the Executive Management shall
define the information relatins to the Bank that is considered to be of commercial value and
subiect to secrecv.

8.8 Information collected, received and accumulated during banking activities, as well as other
information available to the Bank in any kind of data carrier and considered by the Bank of
commercial value shall not be sold, transferred, copied, reproduced, exchanged and distributed
by any other means to anyone without the prior approval ofthe Board of Directors.

8.9 Procedures for operations relating to banking inforrnation having commercial value and the
liabilities for violation ofthese procedures shall be established by the Executive Management in
accordance with the laws of the Renublic of Taiikistan.

x. ACCOUNTING AND REPORTING

9.1 Accounting and reporting by the Bank shall be done in compliance with the normative acts of
the National Bank of Tajikistan.

9.2 The results of the Bank's activities shall be reflected in monthly and annual balance sheets,
profit and loss statements and other accounts as required by and submitted to the National Bank
of Tajikistan to control and monitor the activities of the Bank.

9.3 The Bank shall publish its annual balance sheet and profit and loss statements in the lormats
and within the terms prescribed by the National Bank of Taji[istan after the reliability of such
information is confirmed by the Extemal Auditors of the Bank.

9.4 The fiscal year of the Bank shall commence on January I and shall end on December 3 I't.

FINANCIAL CONTROLS

l0.l In order to control the activities ofthe Bank. the National Bank of Tajikistan shall have the
right to inspect the documents. the accounts and the registers of the Bank to ensure compliance
by the Bank of the banking legislation ofthe Republic ofTajikistan and the normative acts ofthe
National Bank of Taj ikistan.

10.2 The tax authorities ofthe Republic ofTajikistan shall have the power to conduct an audit of
the Bank to ensure timely payment oftaxes from the banking activities.

&
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l0'3 No other ministries and agencies of the Republic of Tajikistan and their depanments(divisions) shall be entitled to audit the Bank.
l0'4 Amual audits of, the financial activities and the results of the Bank shall be carried out bythe Extemal Auditor described. in Article ?.i0.i3 ;i:;;; charrer. The Extemal Auditor shall beresponsibre for the proper and- correct duties oi 

"n 
urorto. as required uncrer the laws of theRepublic of ra-iikistan' i'Jone of the Directors. officersiJemptoyees of the Bank shall be enti,edto be the Extemal Auditor of the Bank.

l0'5 The External Auditor shal ensure thar the Bank observes its charter, the appricable rawsand_.the rures, regurating the activities.i rh;;;;k,;rganisarion or tne inteildani contot,rendrng, settlement' foreisn exchange and other transactions, performed by the Bank (by meansoffull or selective controf;, as welr is oversee the staie o?*,e castr and other assets of the Bank.
10.6 The External Auditor shar submit to the cenerar Meeting of the Sharehorders and theBoard of Direcrors its opinion folrowing io 

"roiiag;,I.r wirh recommenouiion io, in-'p.ouingupon any of the drawbacks. It shail also-submir 
"r;?i;;;" as to whether rhe balance sheet andthe profit and loss statement are in confo.mit u,rr ,rri r.., situation of the Bank.

10.7 Exceptionar and. ad hoc audits over the financiar activities ofthe Bank may be imprementedupon the request ofthe Generar Meeting 
"fth; ah;;;l;;;;rs" or upon the requesr ofSharehorderspossessing, in aggregate, more than ten 110; percent or rt u..r. Depending on the results of theaudit, the External Auditor may convene an extraordinary Generar Meeting of the Shareholdersmeeting, a meering of the Board of Directors;";r;;;f# rhe Executive Managemenr.

10 8 The Extemar Auditor shail be obliged to ca an exrraordinary General Meeting of theShareholders if there is any danger to the stability or the interests of the Bank.

l0'9 The Department of Internal contror shat be in charge 
_of monitoring the properimplementation of alr Bank procedures. within this mandate, it shalr have the responsibility toconduct on regular and ad hoc basis inspections of ari operatrons of the Bank, including those ofthe branch network. The Head of the Departme;i;ii#; contror-chief Internd AuJitor sha'meet rhe requiremenrs of the p.5, At.'icre 22 0r','. r-"* oi n.prbri. of rujiki,;;;:o,ieu*irgActivity" and shalr be appointed and removed uyi . so;'or oirectors:

l1'1 All amendments to the,charter,. incruding those relating tb changes in the Shareholders(particularly when a Shareholoer trotos or acqri..r',*r.'ir,'"n fwe.percent (5%) of the shares)shall be regisrered according to the legislation liirr. n.pruit. ofrajikistan.

ll2 Registration of the changes in the size of the Charter capitar of the Bank by way of
:iilii,[Tj';i:ffiiXT::.T* ""rv 

take prace.n.,i-n.-'],,i'e Sharehorders have rury paid ror

12'1 The Bank shall not sign any agreements and or perform any corporate actions that result in
il."JJfi?l':?ti";,of 

the.banking services and limitation or'c.rrpetition in rhe banking sector in rhe

12,2 The Bank shall be entitled to require from its clients ro keen on rhcir c^^^,,-+^...:+L rL- n

Xt
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a specified balance as a guarantee

provided by the Bank to the clients.
for the repaynent of any loan advanced or any

XIII.
OFFICES

13.1 The Bank shall have the following branches in the territory of the Republic of Tajikistan'

which will serve the regions in which they are based:

13.1.1. The Branch in Dushanbe.

Branch of the Closed Joint Stock

legal address of the branch is I13,

Republic of Tajikistan. The nan.re of the branch shall be "the

Company The First MicroFinanceBank in Dushanbe city"' The

Shevchenko Street, Dushanbe. Republic of Tajikistan'

13.1.2. The Branch in Dushanbe. Republic ofTajikistan. The name of the branch shall be "the

Branch of the Closed Joint Stock Company The First M icroFinanceBank in Sino district'

Dushanbe city,'. The legal address of the bianch is 7111, Nusratullo Makhsum Avenue, 82

Micro-district, Sino district, Dushanbe, Republic of Tajikistan'

13.1.3. The Branch in Rasht region" Republic olTajikistan. The name of the branch shall be "the

Branch of the closed Joint Sto-ck company The First MicroFinanceBank in Rasht region" The

legal address ofthe branch is S. Burhon, Rasht town. Republic ofTajikistan.

13.1.4. The Branch in Khujand. Republic of Tajikistan. The name of the branch shall be "the

Branch of the Closed Joini Stock ion1puny The First MicroFinanceBank in Khujand region"'

ihe legal address of the branch is 44, Lenin Street, Khujand, Republic ofTajikistan'

13.1.5. The Branch in Khorog, Republic of Tajikistan. The name of the branch shall be "the

Branch of the Closed Joint Sto-ck Cornpany The First M icroFinanceBank in Khorog region"' The

legal address ofthe branch is 4. Azizbek. Khorog. Republic olTajikistan'

13.1.6. The Branch in Kulyab, Republic of Tajikistan. The name of the branch shall be "the

Branch ofthe closed Joint stoit company The First MicroFinanceBank in Kulyab region"' The

legal address ofthe branch is Khudoyor Nazarov street, Kulyab, Republic ofTajikistan.

13.1.7. The Branch in Kurgantepa. Republic ofTaiikistan. The name of the branch shall be "the

Branch ofthe closed Joint Stock Company The First M icro Finance Bank in Kurgantepa, Khatlon

region". The legal address of the branch is 4A. Mirzokodirova Street. Kurgantepa. Republic of

Tajikistan.

13.1.8. The Banking Service Center in Vahdat district, Republic of Tajikistan' The name of the

banking service center shall be "the Banking service center of the closed Joint Stock company

The Fiist MicroFinanceBank in Vahdat district" (the banking service center Nr 1). The legal

address of the banking service center is Tugral. Vahdat. Republic ofTajikistan.

13.1.9. The Banking Service center in Gissar district. Republic of Tajikistan. The name of the

banking service cenier shall be "the Banking service center of the Closed Joint Stock Company

The Fiist MicroFinanceBank in Gissar disiricf' (the banking service center Nl 2). The legal

address ofthe banking service center is 36, Fayzullo Abdulloev, Gissar, Republic ofTajikistan'

13.1.10. The Banking Service center in Rudaki district. Republic ofTajikistan. The name of the

banking service center shall be "the Banking service center of the closed Joint Stock Company

The Fiist MicroFinanceBank in Rudaki district" (the banking service center N! 3). The legal

address of the banking service center is lA. Pushkin Street. Somonien. Rudaki, Republic of
16
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Tajikistan.

13.1.11. l. - 3.'--.-:; S::'.:ce Center in Faizabad district. Repubric ofTajikistan. The nalre ofthe bani::- --. :: :.::3r shalr be "the Banking sefvice center of the crosed Jornt stockcomp::, l:: ,- :r r. i:::,.Finance Bank in Faizabad distr.ict" (the banking service center Ne 4).
The le;= -:--. -: -:--:'canking service center is 54. Somoni. Faizabad, nlpuutic ofialitistan.

13.l- - I ]---: l=:-<::-: Sen'ice center in Istravshan distr.ict. Republic of Tajikistan. The name ofthe :':-.-::: :-=:-.:.-3 center shail be "the Banking service cinter of the closed Joint stockcc::,:::-. ---,-,; :::s: \ licroFinanceBank in lstravshan distfict" (the uunkng s.ruic. c#er,vs l2).T-:;.::- "::::ss of the banking service center is l2li l. Lenin Street, I-stravshan, Republic ofT._:i::--::.

--: -,--:. The Banking Service center in Jabbor Rasurov district, Repubric of rajikistan. The:::::: --: ihe banking service center shall be "the Banking service center ofthe ciosed Joint StockC'-npan1 The First MicroFinanceBank in Jabbor RasulJv district" (the banking service center 11ir1-:r' The legal address of the banking service center is Nurmatov. shahraki Nurmatov proletar,
,labbor Rasulov district, Republic of Taiikistan.

li l-14. The Banking Service Center in Mastchoh district. Republic of Tajikistan. The name ofthe banking service center shall be "the Banking service center of th; Clo;;d joint 
stoct<company The First MicroFinanceBank in Buston town,'(the banking service ..nt.r rvn r4). Thelegal address of the banking service center is r4, Ismoiri Somoni.'Buston to*n. n.purti, orTajikistan.

l3'l-15. The Banking Service. Center in Panjakent distnct. Republic of Tajikistan. The name ofthe banking service center shall be "the Banking service center of the Closed Joint Stockcompany The First MicroFinanceBank in Panjakent district" (the banking service center,\l l5).
The legal address ofthe banking service cent.i i, g5. Rudaki, panjakent, {eputLic or-rfitistan.

l3'l 16 The Banking Service Center in Isfara district. Itepubiic of Tajikisran. rhe name of thebanking service center shall be "the Banking service center of the Cloied Joint Stoci bompanyThe First MicroFinanceBan k in Isfara ciistrict" (the bankrng scrvice center ,|'r! l6). The legal
address of the banking service center is 60. Mahkamov. Isfara. RepubJic of'fajikistan.

l3 l 17 The Banking Service Center in oburdon sub-clistrict of Mastchoh district, Republic ofTajikistan The name of the banking service center shall be "the Banking service center of thec.losed.Joint Stock cornpany The First Micro Finance Bank in oburdon sub-district of Mastchohdistrict" (the banking service cenrer,\q 17). 1'he legal address pf.the banking service-center isPlot (Uchastok) 2, Oburdon, Mastchoh. Republic o1-ia.jikisran.

-l3 
l l8 The Banking Service center in Rushan district. Republic of Tajikistan. The name of thebanking service center shair be "the Banking service centei of the closed :oint stock cu-panyThe First MicroFinanceBank in Rushan district" (the banking service center Ne lg). The legaladdress of the banking service center is Lenin Street" Vamar. R-,shan. n.pruic oiralristan.

.13.1.19. The Banking Service certer in vanj distr.ict. Repubiic of rajikistan. The name of.thebanking service center shall be. "the Banking'service cente, of the crosed Joint Stoci companyThe First MicroFinanceBank in vanj distri-ct" (the banking serv ice cenrer ,\! l 9.1. The legaraddress of the banking service cerlter is g. Abdulroev. vanj. Repubiic of ra.iir<istan.

13.1.20. The Banking Service cenrer in Dar.r,az districr. Repubric of Tajikistan. The name of thebanking service center shall be "the Banking ser'ice centel of the crosed Joinr Stock comDanv



The First MicroFinanceBank in Darvaz district" (the banking service center J\! 20)' The I

address of the banking service center is Saidjon Nosirov Street, Darvaz, Republic ofTaji

13.1.21. The Banking Service Center in Ishkashim district. Republic of Tajikistan. The name ot

the bankinS service center shall be "the Banking service center of the Closed Joint Stock

Company ih. Firrt Micro FinanceBank in lshkoshirn district" (the banking service center,\! 2l).
rne iegat address of the banking service centef is l. Lenin Street, Ishkashim, Republic of

Tajikistan.

13.1.22. The Banking Service Cenler in Roshtkala district, Republic of Tajikistan. The name of
the banking service center shall be "the Banking service center of the Closed Joint Stock

Company ih. Firrt MicroFinanceBank in Roshtkala district"' (the banking service center Ne 22).

fne iegat address of the banking service center is Medon Street, Roshtkala. Republic of
Tajikistan.

13.1.23. The Banking Service Center in Murgab, Republic of Tajikistan. The name of the

banking service centei shall be "the Banking service center of the Closed Joint Stock Company

The First MicroFinanceBank in Murgab" (the banking service center Nq 23). The legal address of
the banking service center is Oshskaya Street. Murgab, RepubJic ofTajikistan

13.1.24. The Banking Service center in Vakhsh district of Khatlon region. Republic of
Tajikistan. The name of the banking service center shall be "the Banking service center of the

Closed Joint Stock Company The First Micto FinanceBank in Vakhsh district of Khatlon region"

(the banking service cenler No 24). The legal address of the banking service center is 52, Lenin

Street, Vakhsh, Republic of Tajikistan.

13.1.25. The Banking Service Center in Rumi district of Khatlon region. Republic of Tajikistan.

The name of the banking service center shall be "the Banking service center of the Closed Joint

Stock Company The First MicroFinanceBank in Rumi district of Khatlon region" (the banking

service cenier Jr1! 25). The legal address ofthe banking service center is Karl Marks Street, Rumi,

Republic of Tajikistan.

13.1.26. The Banking Service Center in Shahrituz district of Khatlon region. Republic of
Tajikistan. The name of the banking service center shall be "the Banking service center of the

Closed Joint Stock Company The First MicroFinanceBank in Sharituz district of Khatlon region"
(the banking service center Ng 29). The legal address of the banking service center is 38, Nosiri

Husrav Street, Sharituz, Republ ic of Taj ikistan.

13.1.27. Banking Service Center in Vose district of Khatlon region. Republic of Tajikistan. The

name ofthe banking service center shall be "the Banking serviie center of the Closed Joint Stock

Company The First MicroFinanceBank in Vose district of Khatlon region" (the banking service

canter Ne 30). The legai address of the banking service center is Izatullo Rahimov Street, Vose,

KenuDlrc oI I allKlstan.

13.1.28. The Banking Service Center in Firdavsi District of Dushanbe city. The name of the

banking service center shall be "the Banking service center of the Closed Joint Stock Company

The First MicroFinanceBank in Firdavsi Distlict of Dushanbe" (the banking service center.).1b

36). The legal address of the banking service center is 2. Krupskaya Street, Firdavsi District,
Dushanbe, Republic of Taj ikistan.

XIV. BANK NOTICES

l4.l Any notice to the Shareholders, members of the Board of Directors and the Executive

18I



Manager::= qF+t E b given in accordance with the charter, may be delivered bl,hari i-.mail, cc:E- =Eacdc mail or fax. S.uch notices ," ; sd;;;i;;r shall be addressed br. rheBank ,- - ridEs reorrded in the Register of SharenotAers.-' 
" -

142 ,]-:r:cr: aiil be considered to be delivered and effective:

j.:---::- te date of the deJivery, if delivered by hand or delivered by firsr class mail or
/ '!= :'o &e next business day after^the date of the derivery by fax or terex if fax transmission;.-r:-r*risn,'1slex repry or signiture or the receiver is available.

--r-: The Bank shall not be iiable 
'f I Tl':. is nol re-ceived by rhe Shareholder as a resulr of

=e Sharehorder,s failure to provide to the Bank with his/her new address.

xl4

15.1 Restructurin' of the Bank, 
-such i. ]q?rql merger, division, separation, and transformation,shall be implemented in accordance with ihe laris'of the Repubric of rajikisran and rhenormative acts ofthe National Bank ofTajikista;. 

- ' "^

15.2 Operations of the Bank shall be terminated in the following cases:

- Upon the decision of the G€nerar lgeting of the. Shareho.rders with the preriminaryagreement of the National Bank of Taiikistan:
- Upon the decision ofthe Nalional eant orrali*stan based on the laws ofthe Republic ofTajikistan and normative regulations orthe Narionai er"k;ii;jliil;.v, !,,v r\\.pu

- Upon the decision of a competent court of Iaw.

15'3 Upon the liquidation ofthe Bank, any assets rernaining after payments of all craims agarnstthe Bank shall be distribured among trrl sri"r.r,"io.rr'ii'iroponio" ro the shares owned bythem.
15'4 An announcement relating to the cessation or termination of the activities of the Bank shallbe published in print media.

XVI. FINAL PROVTSIONS

l6 The present charter is in lwo originar^copies in Tajik and Engrish languages, alr of whichshall have equal force. If there are any differences or oiinion in the interpretation of any of.the
i::Jil5;j&..crarter, the :Foundlrs .,d th; s;;.i;;ers shail be guided by the.English

{"r/.-\b
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TRANSLATION IS CORREIT
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<12> 'J.0 . 2023 r. tI AHBAPOB K.q., craprlruil rocy4apcrBeuHbrrz

Horapr{yc rocyAapcrBeHHorZ Horapvaabrroft. KoHTopbr palZona

Pyaawt Pecny6twxu Ta4>xvrxwc'rau, cBuAerezbcrByro

rro//r{HHocrb fioAtrtrcv, cAenannofi. r{3BecrHbIM MHe

uePeBo4rrt{KoM BOEO4X(OHOBOI4 ZXOHOHOI4 zr{lrHocrb

ycraHoBzeHa, 4eecuoco6nocrb npoBepeua.

3apertr BaHo B peecrpe sa Ne10H- { 23
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