VYcras

ARTICLES OF ASSOCIATION
of
“ENERGOTEC ECO” AD

Section 1
GENERAL PROVISIONS

LEGAL STATUS

Art. 1. /1/ “ENERGOTEC ECO” AD is a
commercial company in the meaning of
Commerce Law and has the status of a legal
entity.

/2/ The Company is incorporated and shall
perform its activities on the basis of the
Bulgarian commercial and civil legislation.

TRADE NAME AND SEAT

Art. 2. /1/ The Company shall perform its
commercial activities under the trade name of
“EHEPT'OTEK EKO” A1, which in the Latin
alphabet shall be spelled as “ENERGOTEC
ECO” AD. The trade name, together with the
seat, the registered office of the Company,
UIN with the Commercial Register and the
bank account shall be indicated in the trade
correspondence of the Company.

/2/ The seat of the Company is the village of
Kaloyanovets, municipality of Stara Zagora,
Republic of Bulgaria.

73/ The registered office of the Company is:
BULGARIA, District Stara Zagora, municipality
of Stara Zagora, village of Kalyanovets, post code
6070

Art. 3. /1/ The Company may open branches
and representation offices provided that the
provisions of the effective legislation are
observed.

2/ The branches of the Company shall be
designated by adding the indication “branch”
to the Company name together with the name
of the settlement where its seat is located.

YCTAB
Ha
"EHEPT'OTEK EKO” AJ]

Paznen I
OBHIH HOJOXEHHSA

IIPABEH CTATYT

Ya. 1. /1/ "EHEPTOTEK EKO” AJl e
TBPrOBCKO APYXECYBO IO CMECEIA Ha
Trproeckds 3zakoH H HMa CTaTyT Ha
FOPHEAWYIECKO JHIIE,

12/ MpyxecTBOTO € 00pa3yBano W M3BBPIIBA
CBOATA [ICHHOCT BB3 OCHORA Ha OBIr4pcKOTO
TBPIOBCKO U IPaXAaHCKO 3aKOHONATEICTBO.

OUPMA H CEJATHINE

Yn, 2. /1/ [JipyXecTBOTO H3BLpIIBa
CTOMAHCKATA CH JieHHOCT 1onx (dupMma
“EHEPTOTEK EKO” AJl, xoero Ha
natEHALA ce Bamucea “ENERGOTEC ECO”
AD. ®upMmara, 3acAHO ¢ yKasaHue 3a
CeANHINETO, afpeca HAa VIpaBIEHHE Ha
Apyxectsoro, EMK noMep B Tohproeekmsa
PErMcTEp H 6aHKOBaTa CMETKA Ce IOCOYBAT B
TBPTOBCKATA KOPECHOHIEHITAA Ha

HpyxecTBOTO.

/2] Cepmamumero Ha JIpy»KeCIBOTO € C.
Kanosmoger, obmura  Crapa  3aropa,
Perrybmmxa Beirapas.

/3/ AppecsT Ha ynpasiieHEHe Ha JIpyxecTBOTO
¢: BBJITAPHS, obnact Crapa 3aropa, o6muna

Crapa 3aropa, c. KajogHOBel|, MOIMIEHCKH KO
6070

Yn. 3. /1/ JIpyxecTBOTO MOXE Ja OTKPHMBA
KIOHOBE H NPEACTABHTENCTRBA IPH CIA3BaHE

Ha  H3HCKBAHMATA  Ha  JICHCTBAINOTO
3aKOHOJATENCTRO.

f2/  Kmomoere Ha JlpyxecTBoTO ce
obo3sHauaBar KaTo XeM (HEpMara Ha

HpyxectBoTo ce nobGaBd H YKA3aHHETO
“KIOH” H HACENCHOTO MACTO, KBAETO €

CEATTHINETO MY.
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73/ The Company may participate in
companies, consortiums and other forms of
associations provided for by the law.

SUBJECT OF BUSINESS

Art. 4. The Company shall performs the
following business activities:

construction, operation, maintenance,
development and management of machine
factory, producing components for
manufacturing of biomass electrical power
plants and the relevant infrastructure, as well
as any other commercial and industrial activity
which is not banned under the law.

SHAREHOLDERS

Art. 5. The Company may have Bulgarian and
/or foreign individuals and /or legal entities as
shareholders.

Section II
CAPITAL AND SHARES

CAPITAL

Art. 6. The equity capital of the Company
amounts to BGN 50 000 /fifty thousand leva/
and is fully subscribed and paid in.

SHARES

Art. 7. /1/ The equity capital of the Company
is divided into 500 /five hundred/ common
registered shares, each with a nominal value
of BGN 100 /one hundred leva/. The shares
are indivisible.

2/ The shares are issued in denominations per
1, 10, 20, 50 and 100 shares.

TEMPORARY CETIFICATES

Art. 8. /1/ The Company issues temporary
certificates to the sharecholders in witness of
the shares they hold until the shares are
printed and the sharcholders obtain shares.
The  sharcholders  obtain  temporary
certificates against the contributions they

/3/ JlpyXecTBOTO MOXeE Ja yd4acTBa B

JIpPYyXeCTBA, KOHCOPIMYMM H APYTH (HOpMHE Ha
CAPYXaBaHHS 110 OIPENENCHUA B 3aKOHA PEl.

IIPEIMET HA NEMHOCT

Yn. 4. JpyxecTBOTO H3BBpIIBA AEHHOCT ¢
IPEAMET:

HITpakAaHe, €KCIUIOATANHH, NONAPBKKA,
pa3sBHTHe H ynpasjienne Ha
MAHIAHOCTPOHTEIHA habpHKa, NPOH3BERIAMA
€JICMEHTH 3a IPOH3BOICTBOTO Ha

€JCKTPORECHTPAIH, H3MOJZBAINA KATO FOPHBO
6uomaca, B choTBeTHAaTa HH}paCTPyKTypa,
KAKTO H BCAKAKBa ApYra THPIOBCKA H
NpPOMANIIeHa JeHHO0CT, KOATO He € 3alpaHena
0T 3aKOHA.

AKITHOHEPH

UYn. 5. AxnuoHepH B J[py>XeCTBOTO MOTar Ja
ObOar OBITAPDCKH H /WM dyXKAECTPAHHH
GU3WYECKHA | /I IOPHAMYECKH JHIA.

Pazmen 11
KAHMUTAJ A AKITHHA

KAITUTAJI

9n. 6. Kanmntanet Ha Apyxecreoro e 50 000

/meTmecer Xuusmyw/ I€Ba, KOWTO € H3IAI0
3aIEcaH H BHECEH.

AKITUHA

Wn. 7. /1/ KamdaTansT Ha OPYXECTBOTO €
pasnpenence B 500 /mercrorEs/ Opos
OOMKHOBEHH IIOMMEHHH 4KOHH, BCHKA C
HOMHHaIHA crodHocT 100 /fero/ nema.
AXTIHHTE ca HeAeIMMH.

/2/ AxnmwTe ce H3NABAT B KYNIOPH OT IO 1,
10, 20, 50 & 100 axmum,

BPEMEHHH YTOCTOBEPEHHSA

Un. 8. /1/ HpyxecTBOTO H3[@Ba BpeMeHHM
YIOCTOBEpCHHA  Ha  aKIUOHEpHTE  3a
[PUTEKABAHUTE OT TAX aKIHH 3a IIEPHOMA JI0
OTHCIATBAHETO H cHaOaBAHETO Ha
aKHOHEPHTE C  aKIUW. AKINHOHEPHTE
TIONIy9aBaT BPEMEHHH YAOCTOBEPSHHA CpEITY
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made per the shares subscribed.

{2/ The shareholders shall receive their shares
against presentation of the temporary
certificates,

/3/ The temporary certificates shall be signed
by the Executive director/s.

RIGHTS OF THE SHAREHOLDERS
Art. 9. /1/ Each share entitles the shareholder
to one vote in the General Meeting, to the
right to receive a dividend and to a stake in
the assets in case of liquidation and all other
tights provided by the law, proportionate to
the nominal value of the share.

/2/ The right to vote arisec upon contribution
of the full issue value of the subscribed
shares.

/3/ When a share belongs to several persons,
they shall exercise the rights ensuing from it
by appointing a proxy. The name and address
of the proxy shall be registered in the
shareholders register and all invitations and
notifications shall be addressed to him. The
withdrawal of the authorisation shall be
effective to the Company after notification.

TRANSFER OF SHARES
Article 5. Transfer of shares

10.1. Transfer of the shares between the
shareholders

10.1.1. The shares from the Capital of the
Company shall be freely transferable between
the shareholders.

10.1.2. If any shareholder desires to sell or
transfer all or a portion of its shares to a third
party, it shall first offer such shares to the
other shareholders. Such other Shareholder
shall be entitled to purchase all but not less
than all such Shares ("Right of First Refusal')
provided that the other shareholder accepts
the offer. Should such other shareholder fail

HaNIPaBCHHTC OT TAX BHOCKH 3a 3aIlHCAHHUTE
AKITHH.

2/ Axuwna ce maBaT Ha aKIHAOHEPHTE CPEIILY
MPEACTABAHE HAa BPEMEHHOTO YAOCTOBCPEHHE,

/3/  BpeMeHHHMTE  YAOCTOBEpPEHHS
HOJMHCBAT 0T V3T BIHUTEHAS THPEKTOD/ H.

ce

ITPABA HA AKITHOHEPHUTE
Y. 9. /1/ Besika axigys faBa IpaBo Ha €IHH
rmac B Obmoro cnOpaAme, mnpaBo HA
ITUBAICHT, NIPABO HA IMKBHAANHOHHA KBOTA H
BCHYKH JpYrd HpaBa, NPEJOCTaBEHHA OT
3aKOHA, CBOTBETHO Ha  HOMMHAIHATA
CTOWHOCT Ha aKIHSTa.

2/ TlpaBoTO Ha rilac BE3HHKBA ¢ BHACAHETO
Ha [4maTa EeMHCHOHHA CTOMHOCT Ha
3aNHACAHATE AKITHH.

/3/ Koraro akumpsra NpHHEAIIEKH HA HIAKONKO
JHIA, Te YNPaXHABAT IPARaTa, IPOA3THIAIIH
OT Hesl, Karo0 OIpedeNiaT IBIHOMOIHHK.
HMiMero H anmpechT Ha IBIHOMOIMHHUKA CE
BIHCBAaT B KHHTATa HA aKIHOHEPUTE ¥ BCHYKH
IOKaHW ¥ YBEHOMJCHMS C€ H3Ipamar Ao
Hero. OTMAHATa Ha NpeICTABHTENHATA BIACT
BIIH3a B CUJIa IO OTHOINEHHE Ha J[pyKeCTBOTO
cle)]l YRCHOMSBAHETO MY.

IIPEXBBPJISIHE HA AKITA
Yaen 10. IIpexpbpiasine HA aKIHH

10.1. TlpexsbpiasiHe Ha AaKIOHA MEXAY
AKNHOHCPH

10.1.1. Axmmure oOT KamgTanma Ha
JpyxecTBOTO C€ HPEXBEPIAT CROGOAHO
MEXKIY aKIHOHCPHTE.

10.1.2. Axo HiKOH 0T aKIIHOHEPHTE Kejae Aa
TIPOZIafie MM Aa NPEXBHPJIH BCHYKH HIIH 9acT
OT CBOMTE aKOWH HA TPETa CTpaHa, TOH
TpssOBa THEPBO A2 MPEMIOKHU TE3W AKIHMA HA
OCTAHATIATE aKITHOHEDH. Hpyrast
aKHOHEp(H) HMa ImpaBo Aa npEAodHe camo
I'EHYS ITaKeT NpexBbpiary aknwe ('IIpaso
Ha WHPBH 0TKa3"), HO NpH YCIIOBHE, dYe
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to exercise its Right of First Refusal in respect
of the shares being offered, then the selling
shareholder shall be entitled to dispose of
such shares, always provided that such sale is
on the same terms and conditions as those
offered to the other shareholder. The Right of
First Refusal shall be exercised in accordance
with the procedure laid down in art. 10.2
below.

10.1.3. In the event of any sale or transfer of
Shares by any of the Shareholders to a third
party, it shall be a condition of such a sale
that the selling Shareholder shall also provide
the other Shareholder with the option to sell a
portion of its Shares on a pro rata basis up to
the aggregate number of the Shares subject to
sale, on the same terms and conditions as
offered by third party to the selling
Shareholder (“Tag-Along Right”). The Tag-
Along Right shall be subject to the Right of
First Refusal and shall be exercised in
accordance with the procedure set forth in art.
10.2 below.

10.2. Right of First Refusal and Tag-Along
Right Procedure

10.2.1. If any of the Shareholders (“Original
Offeree”) receives from a third person (a
“Third Party”) an offer for the purchase (a
“Third Party Offer”) for any of such
Shareholder’s shares the “Subject Shares™),
which the Original Offeree wishes and
intends to accept, the Original Offeree shall
be obliged to give written notice (an “Offer
Notice™) to the other Shareholder (“Offeree™)
offering him to purchase all, but not less than
all, of the Subject Shares or to take part in the
sale of the Subject Shares on a pro rata basis
up to their aggregate number.

10.2.2. The Offer Notice shall be sent by fax
or delivered to the Offeree within 15 (fifteen)

JPYTHST aKITHOHEDP IIPUEME HPEIIOXKEHHETO.
AKO J(pyI®AT aKOHOHEP HE Ce BB3ION3BA OT
IlpaBoTO Ha IBPBHE 0TKA3 MO OTHOIICHHE Ha
aKJHATe, KOMTO C€ Ipejlarar, TOraBsa
AKIMOHEPHT, KOHTO I'd MPOJaBa, HMa IIPaBO
Jia Ce pasmopexaa ¢ Te3Hd aKI[HH, BHHATH IpH
YCIOBHE, Y€ TaxaBa mpozaxba € IpH ChITHS
peA W YCIOBHA KaTo Te3H, NpeAlarand Ha
IpyTHA aknuoHep. IIpaBoTo Ha OHPBH OTKAa3,
Cé  YyUpaXHIBA B  CHOTBEICTEHE C
nponeaypara, npefsuxena B wi. 10.2 mo-
TIOIIy.

10.1.3. B cmyyait ma mnpomaxba wmm
OPEXBEPIAHE HA aAKIHH OT aKIMOHEp Ha
TPETa CTPaHa, yCIOBHE 3a TdaKaBa Ipojaxba
TpabBa Ma ObAe MpOZARANIMAT AKIMOHED A2
TIPEIOCTABY HAa APYTHS AKIHOHED OIIHA A
mpojafe dacT OT CBOHTE aKOMH Ha
OpomopuHoRanHa 6asza mxo obmms Opoit Ha
aKIHHuTe, IPEAMET Ha Npojaxba, IpH CHIETE
YCJIOBHSL KaTo Te3W, NpEAJaraHd OT TpeTa
CTpaHa IO OTHONIEHHE Ha IPOJABAIKS
aknonep ("IlpaBo Ha MpHCHEAHHIBAHE KBM
noponaxbaTa”). IlpaBoTo fia ce MPHCHEIHHAII
KeM mpoxaxbara € cBbp3aHo ¢ IIpaBoTo Ha
ITBPBH OTKA3 H CE€ YIIPAKHSBA B CHOTBETCTBHE
C mponexypara, 3amoxeHa B wi 10.2 mo-

JOIY.

10.2. TIIpaBore Ha ULPBH OTKA3 H
uponeaypa no Ilpapo Ha npHChLeAHHABAHE
KbM npoaaxbéara

102.1. Axo HAKOH OT aKIMOHEPHTE
("I[Iepronavanes odepeHT") MONYIH OT TPETO
murie ("Tpera crpana") odepra 3a 3aKynysane
("Odepra Ha Tpera crpama") 3a akIMHM Ha
TaKBB aknuoHep (“AKIAM @peaMeT Ha
opozaxbara"), komto IIBpBOHAYAIHHAT
obepeHT, xelac H BE3HAMEPABA Jia IPHEME,
[IzpronaganaadaT odepeHT, € IIBXKEeH Oa
Tage nHcMeno mpemmssectHe ("UsBecTHe 3a
odeprara") o JpYyIras aKITHOHED
("Odepent™), ¢ xoeTO My IIpezIara Aa 3aKyIH
e NaKeT IpefIaraHy aki|u, npeaMeT Ha
npopakbata, MM Ja yJacTBa B mpojaxOara
Ha CEHIIHTE aKiuy Ha IMPONOPHHOHANHA 6aza
JIO TeXHHA 001 6poi.

10.2.2. H3ssectrero 3a odeprara ce H3npama
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Business Days after the receipt of the Third
Party Offer and shall contain:

1. the number of Subject Shares;

2.  the proposed terms and conditions of the
sale;

3. a true copy of the Third Party Offer,
cvidencing a binding commitment to
purchase the Subject Shares;

4. a warranty and representation by the
Original Offeree to the other Sharcholder that
the Third Party Offer and the Original
Offerec's acceptance of it is bona fide in all
respects to the best knowledge, information
and belief of the Original Offerec;

5. the date by which the Offeree may
accept or forego the offer to buy the Subject
Shares or, if such Offeree is not willing to
accepl it, to state whether it is willing to
participate in the sale of the Subject Shares
on a pro rata basis up to their aggregate
number, such date being no more than 60
(sixty) Business Days from the receipt of the
Offer Notice (the "Acceptance Date’);

6. the closing date for the purchase of
the Subject Shares by the Offeree, if the
Offeree accepts the offer to purchase the
Subject Shares, such date being 105 (ome
hundred and five) Business Days from the
date of the Offer Notice (the “Closing date™).
If prior to the expiration of the 45-business
day period provided for in the foregoing
sentence the Offeree requests in writing and
receives written permission from the Original
Offeree (whereas such permission shall not
be unreasonably withheld), the period shall
be extended by additional 15 Business Days,
in which case the Closing Date shall be 120
(one hundred and twenty) Business Days
from the date of receipt of flie Offer Notice.

no ¢axc mm ce nocrapd Ha OdeperTa B
pamkmTe Ha 15 (neTHagecer) paGoTHE mHM
cnex momydasane Ha Odepra Ha Tperarta
cTpaHa B TpsORa Aa ChABPKA:

1. 6poH Ha aKIMHTE, IpEAMET Ha Ipoaxbara

2. IlpemnoxeHWTEe pel W YyCIOBHA Ha
npopaxbaTa

3. Komre ot Odeprata Ha Tperara
CTpaHa, yAOCTOBEPSBAMIO
OOBBP3BANIHA AHTAXKUMEHT Jia H3KYIIH
aKI[HHTE IpeaIMeT Ha npojaxbara;

4. rapauuEs M IOPEACTaRHTENCTBO OT
IIepeoBaqamHns  odepeHT Ha  Apyrus
axnuonep, 4e Odeprara oT TperaTa crpaHa u
OpHEMAHETO  Ha  IIPEIJIOKEHHEeTO  Ha
ITepBonavanmans odepeHT € NOOpocHBECTHA
BbB BCHYKH OTHOIOCHWSN, JOKOIKOTO MY €
H3BECTHO, CBIJIACHO wHHGbODMAUMATa H
ybexenusaTa Ha IIspBOHagAHAS OepeHT;

5. Jatata, Ha xosTo OdepenThT MOXe Aa
opreMe WM oTkaxe ofeprara 3a
3aKyllyBaHE Ha akKOWUTe, UPeIMeT Ha

npoaaxbara, wma ako To3H OdepenT He €
TOTOB Jia 1 IIPHEME, J1a 3as5BH Jalli JKelae Ja
ydacTBa B Hpofax0ara Ha aKI@ATE, IPEIMET
Ha mpofiaxbara Ha NIpONOPIMOHAIHA OCHOBA
Io ofuma uM OpoH, Karo garata € He TIO-
KbCHa 0T 60 (mectrmecer) paboTHH HHM OT
MOMEHTa Ha NONTyZaBane Ha MasecTHero 3a
odeprara ("/lata Ha npHcMane”);

6. KpaWHHAT CPOK 3a 3aKylyBdHE Ha
aKI|uTe, npeaMeT Ha Opoaaxbara oT
OdeperTa, axk0 HOCHECAHAAT  IpPHEME
IPEIOKEHAETO 3a 3aKylyBaHe Ha ChHIIHTE,
Ta3d gara ¢ 105 (cTo u ner) paboTHA AHH OT
Jarata Ha M3sectuero 3a odeprara ("Kpaen
cpok” ). Ako Tpend wH3THYaHeT0 Ha 45
JHECBHAA IIEPHO, IPESBAACH B MPEIXOIHOTO
m3peueHde OQepeHThT HAapaBH IHCMEHH
HCKaHAA ¥ HOJXYYH IACMEHO pa3pelneHue OT
ITeproHavanana odepeHT (Karo ce HMa
IpeABHz, dY€ TaKoBa paspelicHAe He ce
0TKa38a OE3PUYIUHHO), CPOKET CE YIBIDKaBa
¢ ome 15 paboTEn AHE, KaTO B TO3M ciydait
Kpaiimaar cpox e 120 (cto m amagecer)
paboTHH IHH OT jAarara Ha IOJydaBaHe Ha
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10.2.3. The Offeree shall be entitled to
purchase all, but not less than all, of the
Subject Shares.

10.2.4. If the Offeree accepts the offer to
purchase the Subject Shares it shall purchase
the Subject Shares by delivering an
irrevocable notice of acceptance of the offer
to purchase the Subject Shares to the Original
Offeree on or prior to the Acceptance Date
and shall purchase the Subject Shares on or
prior to the Closing Date.

10.2.5. If the Offeree does mot accept the
offer to buy all, but not less than all, of the
Subject Shares prior or on the Acceptance
Date, or fails to purchase the Subject Shares
on or prior to the Closing Date, then the
Original Offerce shall be entitled, within a
period of 90 (ninety) Business Days from the
Acceptance Date or the Closing Date, as the
case may be (depending on whether the
Offeree has failed to accept or to purchase),
to complete the sale of the Subject Shares to
the Third Party, provided that such sale is on
terms and conditions not less favourable to
the Original Offeree than those specified in
the Offer Notice.

10.2.6. Upon the sale of the Subject Shares to
the Third Party pursuant to the preceding
paragraph (10.2.5.), the Original Offeree
willing to participate in the sale of the Subject
Shares, may participate in the sale of the
Subject Shares on a pro rata basis of iis
shareholding in all Shares up to the aggregate
number of the Subject Shares.

10.2.7. The Offeree shall continue to have the
rights provided under this art. 10.2 in respect
to further Third Party Offers if the sale of the
Subject Shares to the Third Party is not
completed within a period set forth in art.
10.1.5. above. In the latter case the Original
Offeree may not complete such sale without
again offering to the other Shareholder the
right to purchase or to participate in the sale
of the Subject Shares in accordance with art,

HssectHero 3a oeprara.

10.2.3. O¢epenrsT HMa mOpaBo ga 3aKyrm
BCHYKH, HO HE II0 — MAIKO OT BCHYKH aKIHH,
TIpeMET Ha Ipoaxoara.

10.2.4. Axo OdepenTsT IpHeMa odepTara Aa
3aKyIH aKi[HMTE, IPSAMET Ha Ipojgaxbara, 3a
Ienta Tps®pa fJa BPBIH  HEOTMEHHMO
croDIeHye 3a mpHeMaHe Ha odepraTa 3a
3aKyIlyBaH¢ Ha AaKOHHTE, MpeAMET Ha
npogaxkbara Ha [IspBoRavanuus odepenT Ha
wie npeE Jlatara Ha mpueMare | TpaGpa na
38KyIH aKIMATe, Ope/IMET Ha mpoaaxOaTa Ha
w npepd Kpaitaus cpok.

10.2.5. Axo OdepenTsT He npHeMe opeprara
Jla KyIH TeNlds DaKeT OT Npeiarasd aKiud,
mpeaMeT Ha IpoAaxbaTa IIpejw HIH Ha
JlataTa Ha npWeMaHe, MM He ycmee Ia
3aKyNH BBIIPOCHATC aKIHH Ha HIH [PEIH
Kpatiaus cpox, Ttorasa IInpBoHAdamHHAT
odepeART, MMa mpaBo B Ccpoxk or 90
(neBeTnecer) pabotHH mu# or Jlarata Ha
mpaeMane WK Kpaifaus cpok, B 3aBHCHMOCT
OT ciydad (B 3aBHCHMOCT OT TOBa NAIMH
OdepeHTET He € ycIan Ja mpEeMe HIM Oa
33KyIH), 33 OPHKIIOYBaHe Ha Mpojaxbara Ha
aKIHMTe, IpeAMET Ha npofaxbara Ha TpeTara
CTpaHa, IIpH YCIOBHE 9¢ TakKaBa Npoaxda €
IIPH YCIIOBHS, HE IO-MAlKQ OJIATONPHAATHH 33
IlepBoRamana odepeHT OT MOCOYECHHTE B
Hzsectrero 3a odeprara.

10.2.6. Ilpn nponmax6a Ha AKIEHATE, IPEAMET
Ha Tmnpojaxba Ha TpeTara CTpaHa B
ChOTBCICTBHE C MPEAXOMHHMA naparpad
(10.2.5.), ITspropagamauaT OdepenT, KOHTO
Jejae Ja yJacTBa B IIpojaxfara Ha akITHHTE,
MOXE Ja ydJacTea B mnpopaxkbara =Ha
TIPONOPIHOHAIHA OCHOBAa HA YJacTHETO CH
KaTo akuuoHep Ao o0mmg Opoif Ha akmmwuTe,
Mpe/IMeT Ha mpoaakbara.

10.2.7. OdepenTsT IpomemKaBa Jia ¢e MoI3Ba
OT mpasBata mo To3H wwieH. 10.2 mo
OTHOIICHHE Ha IIocHeNBamuodepT OT TPETH
CTpaHH, ako Ipojaxbara Ha aKOHHATE,
IpeaMET Ha Ipofaxbara Ha TperaTa CTpaHa
HE € 3aBBPINICHA B CPOKA, ONpeZeNicH B Wil
10.1.5. mo-rope. B nocnemmus ciygaii Ha
ITepronagamnustT odepeHt, He MOXe JAa
OCBINECTBH Taxkaga mpojaxba, 6e3 oTHOBO Ja
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10.1. and 10.2. above.

EXCHANGE OF SHARES

Art. 11. The shares of the Company may be
exchanged for bearer shares and the opposite
upon request of a sharcholder after payment
of their price in full and after a relevant
alteration in the Articles of Association of the
Company stipulating the terms for the said
exchange is made.

INCREASE OF THE CAPITAL

Art. 12. /1/ The equity capital of the Company
may be increased by decision of the General
meeting / the sole owner/, to be adopted by a
majority of 100 % of all voting shares in the
company.

/2/ The equity capital may be increased by:

(1) increasing the nominal value of the issued
shares;

(ii) issuing of new shares;

(iii)converting bonds into shares.

/3/ The increase of the capital shall be
admissible only after the full payment of the
previously subscribed capital.

/4/ With the decision to increase the equity
capital the General meeting shall specify the
number and the type of the new shares, as
well as their issue value. Should the new
shares be offered at a price higher than the
nominal value, the minimum sales price shall
be determined in the decision of the General
meeting for the increase.

Art. 13. /1/ Each shareholder has the right to
acquire a part of the new shares
corresponding to their participation in the
capital prior to the increase. This right shall
lapse within a one-month period since the
invitation for subscription of the shares has
been  published. The invitation for
subscription of the shares shall be published

ofepHpa IpYTHS aKHHOHEP ¢ MPABOTO 3a
3aKyIyBaHe MM 3a yJacTHe B IpojaxbaTa Ha
aKmuKTe, MpeaMeT Ha mpoaaxbara, B
csoTRercTRHE ¢ 4. 10.1. ® 10.2. mo-rope.

3AMSHA HA AKIIUH

. 11. AxoumTe Ha JIpyKecTBOTO MOrar Aa
CC 3aMEHAT ¢ AaKIHH Ha IPHHOCHTEI H
ofpaTHO N0 HCKaHe HA AaKIUWOHEDP CIEH
H3IUIAIaHe Ha IHJHATA MM CTOMHOCT H Cle[
CHOTBETHA IIpOMAHA B VYcraBa Ha
JIpyXKeCTROTO, KOSATO NpexBwKAa pel 3a
TaKaBa 3aMAHA.

YBE/IHYABAHE HA KAITHTAJIA

Yn. 12. /1/ Kammrarsr Ha JIpyecTBOTO
MoXe Aa OpAe YBEIMYCH IO PEWICHHE Ha
Obmoro cs0pagme /exHOMMaHES
COOCTBEHHK/, IPHETO ¢ MHOZHHCTRO oT 100 %
OT BCHYKH aKIMA C TpaB0 Ha TIHAC B

JIPYKECTROTO.

/2/ YBenmaaRpaHeTo MOXKE 12 CTaHE Ipe3:

(i) yBenHUaBaHe HOMHHATHATA CTOHHOCT Ha
H3IaJcHATE aKIHH;

(ii) A3maBaHe HA HOBH aKUHH,
(iii)npeBprirane Ha OCIHTalHHA B aKIHH.

/3/ YBemuapane Ha KalMTaNa € JOMYCTHMO
caMo Cliel IBIHOTO BHACAHE H2 3aIHCAHHSI
OpPEJH TOBA KATMTAL.

f4/ C pemenmero 3a yBelMYaBaHE Ha
Kanurana O6moTo chOpanne onpeaens Gpos
H BHAZ HA HOBHTE aKIHHM, KaKTO H
€MHCHOHHATA HM CTOMHOCT. AKO HOBHTE
aKIMH ce IpeZaraT Ha IeHA, II0-BHCOKA OT
HOMMHAIHATa, MEHHMAJIHATA IPOJKHA IeHA
cc ompermens B pemendero Ha OO6mMOTO
CEOpaHHe 3a YBEITHYESHHETO.

Yn. 13. /1/ Beekn akomoHep MMa IpaBo 7a
npupoOHe 9acT OT HOBHTE AKIHH, KOSTO
CBOTBETCTBA Ha YJacTHETO MYy B KaOHTana
Opefd yBEIHYEHWeTo. 1oBa TpaBo ce
ImoracaBa B E€HHOMECEUEH CpOK ClIef
o0sBgBaHE Ha NOKaHaTa 3a 3aNHCBaHe Ha
akquure. [loxaHara 3a 3ampEcBaHe HAa HOBH
axiuM ce oO0fBABA 3a€HHO C PEIICHHETO 3a
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along with the decision for the capital
increase with the Commercial register.

/2] Against the subscribed new shares the
shareholders are  obliged to  make
contributions covering at least 25% of their
nominal value, as well as to pay in the
difference between the nominal and the issue
value of the new shares. The remaining part
shall be paid in within 1 /one/ year after the
registration of the company, respectively after
the capital increase.

/3/ The contributions referred to in para. 2
may be made in their entirety or in
instalments.

/4/ The monetary contributions shall be
transferred into a bank account.

/5/ The non-monetary contributions shall be
made in accordance with the legal provisions.

/6/ Sharcholders who fail to make the
necessary contributions in the term shall owe
interest on the unpaid sum in the amount of
the statutory interest for the period of delay.
The interests shall be entered in the "Reserve
Fund" of the Company. In case of delay of an
in-kind contribution a compensation for the
real damages may be sought.

Art. 14, The General meeting may decide that
the capital increase may not correspond to the
stake of the shareholder prior to the increase.
The decision shall be adopted with unanimity
of the all the voting shares. The Board of
directors shall present a report on the reasons
for the cancellation or limitation of the
shareholders” privileges and shall substantiate
the issue value of the new shares.

Art. 15. In the case the General meeting
decides to increase the equity capital by
converting a part of the profits into capital the
new shares shall be allocated amongst the
shareholders  comresponding to  their
participation in the capital prior to the
increase. The decision shall be made by the
General meeting within a period of 3 months
from the approval of the annual financial
statements for the previous year with

YBCIMYABAHE Ha KanuTala B TBProBekHs
PETHCTHP.

2/ Cpemy 3anscanMTe HOBH aKuuH
aKHOHEDHTE Ca JUIBKHH J]|a HAIpPaBsT
BHOCKH, IOKpHBAally Haii-Manko 25% ot
HOMHHAIHATA MM CTOMHOCT, KaKTO M Ja
BHECAT pasiMKaTa MeXJy HOMMHAIHATA H
€MHCHOHHATa CTOHHOCT Ha HOBHTE aKIWH.
Ocrananara wacT ce BHacq B ¢cpok g0 1 /emma/
TroJMHa CieJ BOHCBaHE Ha JIpyxecTROTO,
CHOTBETHO CHEH YBEMHYCHHETO HA KallUTasa.

/3/ BHOocKkHTE IO all. 2 MOXE Ja ce IpaBsT
H31IAJT0 WA Ha YaCTH.

/4/ TlapAaHATE BHOCKH Ce IIPEBESXKAAT IO
CMeETKa B 6aHKa.

/5/ HenmapqHHTE BHOCKH C€ H3BHPIIBAT IO
pefa, YCTAHOBEH B 3aK0HA.

/6/  AxuUHOHEpH, KOMTO HE HANPABAT
HEOOXOAHMHTE BHOCKH B CpPOK, IBJDKAT
NHXBH BBPXy HEBHECEHATa CTOMHOCT B
pasMEp Ha 3aKOHOBaTa JAXBa 3a 3a6aga.
JhaxsaTe ce orHacaT BEE GoHT "Pesepen” Ha
Hpyxecteoto. Ilps 3abaBa Ha HemaprdHa
BHOCKZ MOXE Jia ce ThpcH ofe3merenue 3a
JICHCTBHTEITHATE BPE/IH.

Un. 14. Obmoro crbpanne Moxe jga pems
YBEIHUABAHETO HA KamHTana Ja He
CHOTBETCTBA Ha JieNa Ha aKIHOHEepa OTHOpeIH
yBenudapadero. Pemenmero cnexsa ga O6nne
B3€TO C CAHHOAYIIAC OT BCHYKHM aKIMH ¢
npaeo Ha riaac. CEBeThET Ha ITHMPEKTOPHTE
OpefcTaBs JIOKIaN OTHOCHO NPHYMHHTE 34
OTMSHATa  WIM  OrPaHWYABAHETO  Ha
IPeJHMCTBATA Ha aKIHOHEPHTE H 060CHOBaBa
EMHCHOHHATA CTOHHOCT HA HOBHTE AKIIHH.

Yn. 15. B cnyyait ge O6moTo chGpanue pemm
Jla YBEIMYH KallATalla 4pe3 OpEeBPHINAHe Ha
YacT OT neganbdara B KalHUTAI, HOBHTE AKIHH
Ce  pasmpelleliaT  MEKOY  aKIHOHEPHTE
CEpPa3sMEPHO Ha y4acTHETO MM B KaluTala JI0
yBEIH4ECHHETO. PermmeHHeTo ce B3eMa oOT
ObmoTo crbpanne B CpoK 10 3 Mecena ciel
IIPHEMAHETC Ha IOJWMEHS (PHHAHCOB OTYET
33 H3TCKIATa TOAZMHA C CAMHOAYIIHE OT
BCHYKH aKIMHA ¢ IPaBO HA IJIAC.
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unanimity of the all voting shares.

Art. 16. The equity capital may be increased
under the condition that the shares shall be
purchased by certain persons at a certain
price.

Art. 17. Where the equity capital is increased
by in-kind contributions the General meeting
decision shall specify the subject of the
contribution, the person making it and the
nominal value of the shares delivered against
such contribution.

DECREASE OF THE CAPITAL

Art. 18. /1/ The equity capital of the Company
may be decreased by decision of the General
meeting. The decision shall contain the aim of
the decrease and the way the capital shall be
decreased.

/2/ The decrease may be effected by:

(i) decrease in the nominal value of the
shares;

(if) invalidation of shares.

/3/ By all means the decrease of the equity
capital may not take effect if the capital drops
below the lawfully determined minimum
amount. In such a case the Company shall be
dissolved or reorganised.

Art. 19. /1/ The equity capital of the Company
may be simultaneously decreased and
increased so that the decrease is valid only if
the contemplated increase is done. In such a
case the equity capital may be decreased even
below the lawfully determined minimum
amount provided the increase of the capital
makes the capital reach at least the minimum
amount required by the law.

12/ Article 202, para. 1 of Commerce Law
shall not apply if as a result of the increase the
amount of the capital prior to the change is
reached or exceeded.

Art. 20. The shares may be invalidated in a
coercive manner or upon their acquisition by
the Company.

Y. 16. Kamaranst mMoxe ga 6B1e yenadeH
HOJ YCIOBHE, 96 aKIOHHTE INE Ce 3aKYIAT OT
OIpeficTicHH JIAIa Ha OIpeelieHa IeHa.

Un. 17. Koraro kanmWTanbT ce yBEIHYABA C
HEeNlapHYHH BHOCKH, B pelneHnero Ha O6moTo

crOpaHHe ce TocoYBa OpPEAMETLET HA
BHOCKaTa, NHIETO, KOETO o IIpdBH, H
HOMHHANHATa  CTOMHOCT Ha  AKIHWTE,

IpeOCTABEHH CPENly Ta3H BHOCKA.
HAMAJIABAHE HA KAITUTAJIA

Un, 18. /1/ Kammramsr Ha JIpy*ecTBOTO
Moxe fa OpIc HamalleH 00 pedicHHE Ha
Obmoro cwbpanue. Pemenwero Tpabea ma
CBIOBPXKA LIefiTa HA HAMAIIBAHETO M HAYMHA,
110 KOHTO IME ¢¢ W3R PIIIH.

2/ HaManenueTo MoXe Ja Ce H3BEPIIH Ypes:
(1) HamansBRaHe HOMHHANHATA CTOMHOCT Ha
aKIHHTE;

(ii) obe3cHIBaHE HA aKI[HH.

/3/ BBB BCHYKH CIyuaH HaMaldBaHETO Ha
KamdTana He MOXE J[a Ce M3BBPINH, aKO TOM
CHIa/He MOJ] 3aKOHHO YCTAaHOBEHHS MAHHMYM.
B TaxkeB cmyualfi ce mnpeMmHaBa KbM
mpexparsaBaHe Ha JIpyXecTBOTO UMM KBM
npeobpazysasre.

Yn, 19. /1/ Kanwransr Ha J{pyKecTBOTO
Moke fAa ObJe eIHOBPEMEHHO HaMmalleH M
YBEIMYEH, TaKa Y€ HAMAIABAHETO Ja HMa
JEHCTBME caMO0 axko Oble H3BBPHICHO
NpeABHACHOTO YBEIHYaBaHE Ha KapHTana. B
TO3H Cly4ail KamuTaTsT MOXE Ja Obfe
HaMaJIeH # O[T 3aKOHOBHSA MHHHMYM, aKO C
YBEIHYaBAHETO My € JIOCTUTHE IIOHE
YCTAHOBEHHS B 3aKOHA MUHHMAIICH pa3zMep.

2/ Tlpapmmoro Ha wi. 202, anm. 1 or
THProBcKHs 3aKOH He ce Ipuiara, ako
BCIICACTBHEC HA  yBEIHWYaBaHeTO  OBie
JOCTHTHAT HIM HAIBHIOCH pa3sMepbT Ha
KanuTana Ipefd H3MEHCHAETO.

Un. 20. Axommre MoraT jga ce OOE3CHIAT
NPHHYJATENHO WA cllel TpUIOOHBAHETO HM
0T JIpyecTBOTO.




BONDS

Art. 21. /1/ Upon decision of the General
shareholders meeting the Company may issue
bonds to be adopted by a majority of 100 %
of all voting shares in the company..

/2/ The General meeting may decide to issue
bonds that are converted into shares, and the
terms for conversion shall be specified in the
decision to issue bonds.

/3/ Issuance of bonds and their conversion
into shares shall be governed by the rules set
in Art. 204-218, Commerce Law.

Section 111
MANAGEMENT AND
REPRESENTATION

COMPANY BODIES

Art. 22. /1/ Bodies of the Company are:
1. General shareholders meeting;
2. Board of directors.

/2/ Upon decision of the General meeting or
of the Board of directors auxiliary or advisory
bodies may be established and the functions
of such bodies shall be determined by the
decision of their establishment,

GENERAL SHAREHOLDERS
MEETING

COMPOSITION

Art. 23. /1/ The General meeting includes the
shareholders with a voting right.

/2/ The shareholders legal entities participate
in the General meeting through their legal
representative  according to their national
legislation or through designated persons
holding an explicit power of attorney
executed in writing; the shareholders
individuals participate in person or by proxy
authorized in writing.

OBJINT AIIUHA

Yn. 21. /1/ Tlo pemenme na O6moro
ceOpanne Ha axmHoHepurte JIpPY’KECTBOTO
MOXE Ja H3fage OONMraiue, OpHETO ¢
MHO3HHCTBO 0T 100 % OT BCHuUKH aKIHH ©
IpaBo Ha [JIaC B APYKECTBOTO..

/2/ Obmoto cpOpaHEe MoXe Ia pelm ja
ObIaT wW3ZaNeHH OOIMralM¥, KOHTO Ce
OPEeBPRINAT B aKOWH, KAaTo0 pPENBT 3a
OPEBPEINAHETO CE ONpCHEeNs B PEINEHHETO 32
H37]aBane Ha OOJHTamHu.

{3/ To oTHOIIEHHE H3aBaHETO HA OOIHTAHH
U NPEeBPBIIAHETO MM B aKOHH CE IMIPHIArat
Tipasunara Ha wi. 204-218, T3.

Pazpen 111
YIIPABJIEHHE H
IIPEACTABHATEJICTBO

OPI'AHHM HA JPYXECTBOTO

Y. 22. /1/ Oprauu na JIpysxecTBOTO ca:
1. Obmpo crbpanne Ha aKHHOHEPHTE ;
2. CeBeT Ha AUPEKTOPHTE.

12/ C pemenne Ha O6moTo crbpande wimm Ha
CpBeTa Ha [HMpeKTOpHTE MOTaT [A4 ce
Ch3/1aBaT CIOMAraTCiHM WM KOHCYITATHBHE
OpraHs, Karo QYHKITMATE AM CE OMPEIEIIAT ¢
PCIICHHETO 3a TAXHOTO 00pa3yBaHe.

OBIINO CBEPAHHUE HA
AKITUOHEPUTE

CBbCTAB

Un. 23. /1/ Obmoro cubpaEde BKmOYBa
aKIHOHECPHUTE ¢ NPABO HA IIIAC.

/2] AxumoHepHTEe IOpHIMYECKH  HHIA
yyactBaT B (O6moTro crbpanme upes
3aKOHHHTE CH IPEACTABHTENH CHIVIACHO
HAIHOHAJIHOTO CH 3aKOHOJIATENICTEO HIIH Ype3
ONMpEeNeNeHd NuNa, CcHaOXeHH ¢ H3PH9HO
IHIHOMOIDHO B mHcMeHa  ¢dopma, a
AKIHOHEPHTE (PH3AIECKH JIHLA - JIAIHO WIH
Ype3 THCMEHO YIIBITHOMOWIEH NPEACTABHTEN.




/3/ A member of the Board of directors may
not represent a sharcholder except when
shareholders are members of the Board of
directors.

/4/ The members of the Board of directors
shall take part in the procecedings of the
General meeting, and where they are not
shareholders they shall not have a voting
right.

POWERS OF THE GENERAL
MEETING

Art. 24, /1/ The General meeting:

1. amends and supplements the Articles
of Association of the Company;

2. increases and decreases the equity
capital;

3. reorganises the company;

4. dissolves the company;

5. determines the number, elects and

dismisses the members of the Board of
directors and determines the amount of the
remunerations of the members who will not
be assigned with the management;

6. releases the members of the Board of
directors from responsibility;

7. appoints and dismisses registered
aunditors;
8. approves the annual financial

statements, distributes the profits and decides
on replenishment of “Reserve” Fund and on
payment of dividends;

9. decides on the issuance of bonds;

10.  appoints liquidators in the event of
dissolution of the Company;

11.  decides on opening and closing of
branches and representation offices in the
country and abroad;

12.  performs all other powers granted to it
by the present Articles of Association or by
the law.

SESSIONS OF THE GENERAL
MEETING

Art. 25. /1/ The General meeting shall be held
at least once in a year.

2/ The General meeting may be convened for
an extraordinary session always when

/3/ Unen Ha CpBeTa Ha AMPEKTOPHTE HAMA
IIPaBO Jia MIPEACTaB/IIBA AKIHOHEP, OCBEH B
CITydauTe KOraro axIMoOHEPH Ca WICHOBE Ha
CeBera Ha THpEKTOpHTE.

/4/ Unenosere Ha CBBera Ha IHPEKTODHTE
y4acTBar B paborara ma O6moro crbpaHue,
KaTo KOraro HE ca aKIHOHEpH, HAMAT IIPaBo
Ha [J1ac.

IMPABOMOIINA HA OBIIIOTO
ChBPAHHUE

Y. 24. /1/ O6moTo crbpaumue:
1. m3MéHZE ®  JonbiRa

HpyxecTBoTO;

2. yBenHMYaBa H HaMANABA KAHTAIA;

3. mpeobpazyea JIpy»ecTBOTO;

4. mpekparasa JpyxKecTBOTO;

5. ompenens Gpos, u3Gupa m ocBOGOXIaBa
wieHoBere Ha (ChpBeTa Ha JHPEKTOPHTE H
OMpezieNs pa3Mepa Ha BB3HArPaXACHASTA HA
4jIEHOBETE, HA KOHTO HAMa xa Opje
BB37I0KEHO YIIPABICHHETO;

6. 0cBoOOkAaBa OT OTTOBOPHOCT WICHOBETE
Ha CBBeTa Ha JAPEKTOpUTE;

7. HasHa4aBa ¥ 0cBOOOXKaBA PETHCTPHPAHH
OJTATOPH;

8. omoOpsBa romummuus ¢HEHAHCOB OTHET,
pasmpelend medanrbara H B3eMa pelueHde 3a

ycTaBa Ha

nonbnsane Ha GoEA “Pezepeen” H 3a
H3IIAmaHe Ha JABAICHTH;

0. pemaBa A3ABAHETO Ha OOIMIAIlHI;

10. HazHagaBa JHMKBHAATODH - OpH

npexparsaBafHe Ha JIpyXecTBOTO;

11. pemasa oOTKpuUBaHE M 3aKpHBaHE Ha
KIIOHOBE M IIPEACTABHTENCTRA B CTpaHaTa ¥ B
qyxOnna;

12. ynpaskagBa BCHYKH APYTH NPABOMOIIHS,
NIpPENOCTaBEHH MY ¢ TO3H YCTaB HIHM OT
3aKOHa.

3ACEJJAHMS HA OBIITIOTO
ChBPAHHE

Y. 25. /1/ O6moto cwbpanne ce MpoBexza
Hali-MaJIKO BEAHER TONREITHO.

12/ O6moTo crbpanue MOXe Ja Ce CBHKA HA
H3BBHPEJHO  3acefaHHe BHHATH  IpH
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necessary.

/3/ The General meecting shall elect a
chairman, a secretary and vote teller. The
chairman presides the sessions.

CONVENTION OF THE GENERAL
MEETING

Art, 26. /1/ The General meeting shall be
convened by the Board of directors for a
regular session at least once in the year, no
later than 3 months from the execution of the
annual financial statements by the Board of
directors and no later than 6 months from the
end of the reporting year.

/2/ In case the losses exceed % /one quarter/
of the equity capital, a general meeting shall
be held not later that three months as from
determination of the losses.

{3/ The Board of directors must convene the
General meeting for an extraordinary session
when the net asset value drops below the
amount of the registered capital no later than
6 months from determination of this fact, as
well as in all other cases where the economic
stability of the Company is in jeopardy.

/4/ The General meeting may also be
convened at the request of shareholders who
have been in possession of shares for over
three months and which shares represent at
least 5% of the capital. The request shall be
submitted with the Board of directors which
is obliged to convene the General meeting
within one month. Should the request not be
satisfied within one month from submitting or
should the General meeting fail to be held
within three months from the request, the
District Court at the registered seat of the
company shall convene the General meeting
or it shall authorise the sharcholders, who
have so requested, or a representative of theirs
to convene the meeting.

Art. 27. /1/ The General meeting shall be
convened by an invitation published in the

He00XOIMMOCT.

/3/ O6moTo cEOpanne u3OHpa NpeaceaaTen,
cekperap H mpebpouten. Ilpemcenarenst
PBKOBOJH 3aCeaHKATA.

CBHKBAHE HA OBIHO CbBPAHHNE

Un. 26. /1/ ObmoTto cuOpaune ce CBHKBA OT
CpBeTa Ha [HpPEKTOPHTE Ha pETOBHO
3aceaHue Hal-MallkO BEJIHEX TOAHINHO, HE
NO-KbCHO OT 3 Mecema clel ChCTaBIHE Ha
rofgummEnsa (uAancoB otuer otr CwBera Ha
THPEKTOPHTC #W HE MO-KBCHO OT O Mecena
CIIeJ Kpad Ha OTYCTHATA TOAHHA,

/2/ B cmydait 9e sarybure namxsepusT 1/4
/emHa 9ETBBPT/ OT KaUMTaNa, ce IPOBEXAa
o6mo crbpaHue He no-KBCHO OT TPH MEcena
OT YCTaHOBABAHE HA 3aryOHTe.

/3/ ChbBEersT Ha NUPEKTOPHTE € ITHKEH Ja
ceuka O6moTo cpOpaHWe Ha W3BBHPETHO
3aCeIaHAEe, KOTaro dYHCTATA CTOMHOCT Ha
AKTHBHTE CHaJHE IO/ pa3Mepa Ha BIHCAHHS
KammuTal B CPOK HE MO-KBCHO OT 6 Mecena ot
YCTaHOBABAaHE Ha TOBa OOCTOATENCTBO, KAKTO
H BbB BCHYKH JIPYTH CIyYay HA OMACHOCT 3a
HKOHOMHYECKATa cTabHIHOCT Ha

JpyxecTrOTO.

/4/ OBmoTo crbpanue MOXe Jia C& CBHKA H II0
HCKaHe Ha aKMHOHEpH, KOHTO MIOBEYEe OT TPH
Mecena IPHTEXABaT aKIWH, NPeACTaRIIBaly
noHe 5 % or xanuTana. MckaneTo ce oTmpass
7o CpBeta Ha MUPEKTOPHTE, KOHTO € JUTBXKeH
da cspxa OOmoro cnbpanme B 1-Meceuen
CpOK. AKO B CDOK OT €IJHH Mecell OT HCKAHETO
To He OBae yaoBIeTBOpeHO MM ako O6ImoTo
cbOparne He ObIE MPOBEIEHO B TPHMECEYEH
CpPOK OT HCKaHeT0, OKDRXHHAT CBA IO
CEQAIHMIIETO Ha  JPYXECTBOTO  CBHKBA
Obmoto crOpanue HIH OBIACTABA 3a TOBA
aKIHOHEPHTE, TNOHCKAH CBHKBRHETO, WIH
TEXCH MPeACTABHTEIL.

Yn. 27. /1/ Obmoto chpaHde ce CBHKBA C
noKaHa oOsBEHA B TBHPIOBCKHS DErHCTHD
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Commercial register as provided for in Art.
223, para. 3-5 of Commerce Law.

/2/ Where all Company shares are nominative
the General meeting may be convened only
by written invitations to all shareholders,
served personally or via registered mail not
later than 15 days prior to the date of the
General meeting,

/3/ The written materials relevant to the
agenda of the General meeting must be made
available to the shareholders no later than the
date of publication or mailing the invitations
of convention of the General meeting.

74/ The holders of all shares and their proxies
may, should no objection be made, hold a
General meeting without the requirements for
its convention having been met, provided all
shareholders attend the General meesting in
person or by proxy.

PLACE OF SESSIONS
Art. 28. /1/ The sessions of the General
meeting shall be held at the seat of the
Company.

/2/ The expenses of shareholders’ proxies for
their participation in the sessions shall be
borne by each shareholder so represented.

ATTENDANCE LIST

Art. 29. /1/ For the sessions of the General
meeting a list of the shareholders and proxies
present is executed pointing the number, type
and voting rights of the shares.

72/ The shareholders and proxies shall certify
their attendance by signature. The list shall
be authenticated by the chairman and the
secretary of the meeting.

QUORUM
Art. 30. /1/ The session of the General

meeting shall be deemed valid if 100% of the
voting shares are represented there.

CBINIACHO MPEABHACHOTO B WI. 223, am. 3-5,
T3.

/2/ B cnydaii we BCHYKH aKOmEE Ha
JpyxectBoro ca nomMennd, O6moro
crOpaHie MoXke JJa Ce CBHKA CaMO ¢ IIHCMEHH
NMOKAHH [0 BCHYKH aKIHOHEPH, BpPLYCHH
JHYHO HAH M3NpATeHH C IMCcMO ¢ o0parHa
pas3nmcKa Hai-Manko 15 qa| nmpepy naraTta Ha
O6moto crbpanme.

/3/ TlHcMeHHWTE MaTepHalM, CBLP3aHHE C
AHeRHus ped Ha Obmoro crbpanue, Tpsabdea
Ja OBJaT IOCTaBEHH HAa pa3moONIOKEHHE Ha
2KIHOHEPHTE Hai-KBCHO JO JaraTa Ha
obsBABaHEe MM M3MpallaHe Ha IOKAHMTE 3a
cerkBane Ha O6moTo crbpanne.

/4/ TlputexarendTe HA BCHYKH aKIAHA H
TEXHHUTE TIPEACTABHTEIH MOTat, ako He Onhje
HaIPaBeHO BB3PAXKEHHE, Aa nposegar Oompo
cs0panue, Oe3 Zia ca CIa3eHy H3WCKBAHHATA,
NPEIBHACHA 34 CBHKBAHETO MY, aKO BCHYKH
AKIHOHEPH Ca IPHCHLCTBAIM HIM ca OWImH
mpefcTaBeHH Ha O0moTo crOpaHue.

MSICTO HA BACETAHMATA
Yn. 28. /1/ 3acemanmara Ha O6moro
ch0Opanre ce IpOBEXIAT B CENAIMIIETO HA

HpyxectBOTO.

/2/ PasxomuTe HA NpPEACTABHTCIHTE Ha
aKOHOHEpPHTE 34 YYACTHE B 3acelaHHsATa Ce
IOEMAT OT AKUWOHEPHTE,

CIIHCBK HA TIPUCBCTBAIIIUTE

Y. 29. /1/ 3a 3acepaumara va OB6mioro
chbpaEAe ce  HM3rOTBA CHOHCBK Ha
OPHCHCTBAIMTE, co4ven] Opos, BHAA H
TJIaCOBETE HA NMPHTEIKABAHATE aKIIHH.

/2] AKUOuOHEpHTE ¥  OPEACTABUTEIHTE
YAOCTOBEpSABAT IPHCBCTBHETO CH C IOJIIHC.
CHHCBEKBT cE 3aBepsABa OT NpEAceAaTels H
CeKpeTaps Ha 3aCEIanueTo.

KBOPYM
Un. 30. /1/ 3acemammero ©Ha QOGmoTo

ceOpaHMe ce cYHTa 3a PEOBHO, aKO HA HEro
ca mpeacrasend 100% ot axknuwTe ¢ IpaRo Ha

riac.




/2/ In the absence of a quorum a new meeting
shall be convened no sooner than 14 days and
such a meeting shall be lawful if more than
half of the voting shares are represented. The
date of the new meeting may also be indicated
in the invitation of the first meeting,

VOTING LIMITATIONS

Art. 31. A shareholder may not, either in
person o1 by proxy, vote on:

1. claims against them;

2. taking of actions for realisation of their
responsibility towards the Company.

DECISION-MAKING PROCESS

Art. 32. The number of votes a shareholder
has in the General meeting shall correspond
to the number of shares they own.

Art. 33. The decisions of the General meeting
shall be taken with unanimity of all the
presented shareholders. The decisions of the
General meeting regarding issues under art.
24, para l,items 1,2,3,4,5,8,9, 10 and 12
of the present Articles of Association shall be
taken with unanimity of all the shareholders.

Art. 34, /1/ The General meeting may not
decide on matters not included in the
invitation convening the General meeting,
unless all shareholders are in attendance
either in person or by proxy and no one
objects thereto.

/2/ The decisions of the General meeting shall
enter into force and effect immediately except
for the cases provided for in the Commerce
Law.

MINUTES OF THE MEETINGS
Axt. 35. /1/ Minutes of the General meeting

shall be kept in a special book. The minutes
shall be signed by the chairman and the

{2/ Tlpu numca Ha KBOPYM €€ CBHKBA HOBO
3aceZlalue B CPOK He TO-paHo oT 14 JHH H TO
€ 34dKOHHO, aK0 Ha HEro ca IIPeACTaBeHH
HOBEYE OT IONOBHHATA AKI[HOHEPH C IIPABO
Ha riac. Jlatata Ha HOBOTO 3aCellaHHe MOXKE
Aa Obe MOCOYeHa H B MOKAHATA 33 ITEPBOTO
3aceiaHue.

OIrPAHHYEHMAS ITPU I'IACYBAHE

Un. 31. AKuwoHEp WIH HETOB OpEACTABHTEIN
He MOE Jla Y9acTRa B ITIacyBaHe 34:

1. mpengespane HA HCKOBE CPEITY HETO;

2, mpemmipueMaHe  Ha  ZedicTBHA 32
OCBINECTBABAHE HA OTFOBODHOCTTA MY KBM

HpyxecTeoTO.

HAYHH HA B3EMAHE HA PEIUEHHS

Un. 32. Bcoexw aKm@OHED HMMa TOIKOBA
rmacose B OOmoro cwOpanme, KOIKOTO
CBOTBETCTBAT HA NPHTEXKABAHATE OT HETO
aKIHH,

Un. 33. Pemerusra na O01oro ¢uOpanue ce
B3€MaT ¢ CAWHOAYINHE OT  BCHYKH
NPHCECTBAI AaKHOHEpH. Permmemmsra Ha
O6moTo crbparre o wi. 24, an. 1, 1. 1, 2, 3,
4,5,8,9, 10 m 12 ot Hacrosgua Veras ce
B3eMaT ¢ abcomoTHO MHO3uHECTBO oT 100 %
OT aKIHHTE C MPaBO Ha THaC B JPYXECTBOTO.

Yn. 34. /1/ Obmoro crbpanne He MoXe Ja
B3eMa PENICHUHA [0 BHOPOCH, KOHTO HE ¢a
OWMH BPKMIOYEHH B IMOKAHATA 33 CBHKBAHE Ha
ObmoTo cnbpaHme, OCBEH aKO HPHCHCTBAT
MM €A IPEe/ICTABEHH BCHYKH AKI[HOHEPH H
HMKOH OT TAX HE C& IPOTHBOIIOCTAB.

/2/ Pemenusra 5a O6moT0 ¢HOpaHKe BIHM3AT
B CHIIA HIIH HMaT JcHCTBHE He3a0aBHO OCBEH
B CIIyJaWTe, NPEOBHIACHE B TBPrOBCKHS
3aKOH.

IMPOTOKOJ HA 3ACEJJAHUSITA

Yn. 35. /1/ 3a zacemammsra Ha OO6moro
ce0pare ce BOOM NPOTOKOX B CHEIHAIHA
KHHTa, KOKTO ce MOANMCBA OT MpelCeaaTed

secretary of the session and by the vote tellers | u CeKpeTapss Ha 3acedaHHeTe H  OT
/should the Company have more than one | mpe6pomTemnTe Ha [lacoBeTe /ako B
shareholder/. The documents relative to the | Jlpy:xecTtBoTO HMa IIOBEYe OT eIHE
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convention of the General Meeting as well as
the list of the shareholders or their proxies
present shall be appended to the minutes.

/2/ Minutes in writing shall be prepared for
the decisions of the sole owner of the capital.

BOARD OF DIRECTORS
COMPOSITION

Art. 36. /1/ The Company shall be managed
and represented by a Board of directors
composed of 3 to 9 members.

/2/ Any individual or legal entity meeting the
requirements of the law and of these Articles
of Association may be a member of the Board
of directors. The members who are legal
entities shall within three days of their
election designate an individual to represent
them on the Board.

/3/ The members of the Board of directors
shall deposit in favour of the Company as a
guarantee a sum equivalent to their three-
month gross remuneration as members of the
Board of directors or deposit Company shares
of the equivalent nominal value.

/4/ Any person nominated for a member of
the Board of directors shall before their
election notify the General meeting of their
participation in commercial companies where
they act as unlimited liability partners, of
them holding over 25% of the capital of other
company, and of their participation in the
management of other companies or
cooperatives as a procurator, manager or a
member of a board. If such circumstances
appear after the person has been elected for a
member of the Board of directors such
persons shall immediately submit a written
notice.

/5/ The members of the Board of directors
shall notify the Board of directors in writing
for cases where they or persons related with
them sign contracts with the Company which
contracts fall outside the regular activities of

akiaoHep/. KBM mnpotokoma ce mpumarat
JNOKyMEHTHTE IO CBHKBaHeTo Ha O6moTo
chOpaHHE H CUMCHKET Ha NPHCHCTBALTHIES
AKITHOHEPH MJIM TEXHH IPEJICTABATENH,

/2/  3a pemeHusTa Ha  EAHONHYHHS
cOOCTBEHHK Ha KamATalna C¢€ ChCTaBs
TIPOTOKOJ B IIACMEHA dopMa.

CBBET HA THPEKTOPHTE

ChCTAB

Yn. 36. /1/ IpyxecTBOTO Cce ympasisfBa M
mpefcTaBisBa oT CHBET HA NHPEKTOPHTE B
CLCTaB OT 3 no @ 4iena.

/2/ Unen na ChReTa Ha TUPEKTOPHTE MOXKE Aa
OpOe  meecmocobHO dbuzugecko HITH .
IODHIWYECKO NWIe, KOeTo OTroBapd Ha
HM3UCKBAaHHATA Ha 3aKOH2 M HAa TO3H YCTIaB.
UneHoBETE IOPHIMYECKH JIMIA Ca JIEKHA B
TPHAHEBEH CpOK OT #u30opa Ja mocodar
(r3EIeCcKo AUNE, KOSTO IIe T OPEACTABIIBA
B ChBera.

{3/ Unenorere Ha CHBeTa Ha JAMPEKTOPHTE ca
JUIBXHH Ja Jeno3Hpar B 10d3a Ha
JIpy>KecTBOTO KaTO rapaHIHs CyMa B pasMep
Ha 3-MecedHOTO MM OpYTHO BB3HATPaNKICHHE
KaTo wieHope Ha ChpBeTa Ha JHPCKTOPHUTE
MMM akmae B JIpykecTBOTO ¢ HOMHHANHA
CTOMHOCT B TaKbB pasMep.

/4/ Jlume, mpemokeHo 32 qned Ha ChBeTa Ha
JUPEKTOPHTE, € ANEXHO Npead A30HpaHeTo
My paa yeemomH OOmoro cwbpamme 3a
Yyd4acTHEeTO CH B THPrOBCKH APYXECTBa KaTo
HEOTPaHHYEHO OTIOBODEH CHIAPYKHHEK, 32
NpHTEXABAHETO Ha 1oBede OT 25% oOT
Kanm@Tana Ha JpYro JAPY)KCCTBO, KAKTO M 3a
y9aCTHETO CH B YIPaBIEHHETO HA APYTH
IOPYXKECTBA MM KOOIEpPAlHH IPOKYPHCT,
YIIpaBHTENl WJIA WIeH Ha cbBeT. Koraro Tezm
obcToATeNCTBa BE3HAKHAT, ClIE] KAaTO JTMIETO
e m3bpaHo 3a unen Ha CwBera Ha
AUPEKTODHETE, TO He3a0aBHO MBLIDKH MHCMEHO
YBEIOMIICHHEE.

/5/ Unerorere Ha CHBeTa Ha NUPSKTOPHTE ca
ITBXHA Ja yBemoMAT mucMmeHo CnBera Ha
TMPEKTOPHTE, KOTaTO Te HIH CBBP3AHH C TIX
JHIOA CKIo9Bar ¢ JIpyXecTBOTO JOTOBODH,
KOHTO H3IH3aT H3BBH ofu4aliHaTa My
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the Company or they substantially deviate
from the market conditions.

MANDATE OF THE BOARD OF
DIRECTORS

Art. 37. /1/ The members of the Board of
directors shall be elected for a five-year term,
but they may be released from duty before the
term they were elected to serve has expired.
The members of the first Board of directors
shall be elected for a 3-year term.

/2/ In case of an early exit of a member of the
Board of directors the General Meeting may
fill in the vacant post uniil the term of the
body expires.

/3/ The members of the Board may be re-
elected for any number of terms.

/4/ Members of the Board shall be given early
release from their duties any time the
following conditions are present:

1. at arequest of their own made in writing;
2. upon factual impossibility to fulfill their
obligations for more than three months;

3. determination of facts as per Art. 234,
para. 2 of Commerce Law;

4. where it has been found as an undeniable
fact that they wuse information, which
constitutes a company secret, against the
interests of the Company.

RIGHTS AND OBLIGATIONS OF THE
MEMBERS OF THE BOARD OF
DIRECTORS

Art. 38. /1/ The members of the Board of
directors shall have equal rights and
obligations regardless of the internal
allocation of functions among the members
and the decisions which provide the executive
members with managerial authority.

2/ The members of the Board of directors
must perform their obligations in the interest
of the Company and keep the secretes of the
Company even after they are no longer Board

OEHHOCT HJIH CBIIECTBEHO CE OTKIOHIBAT OT
[Da3apHUTE YCIIOBHA.

MAHJAT HA CBBETA HA
JAPEKTOPHUTE

Un. 37. /1/ Unenosere Ha CwBeTa Ha
IUPEKTOPHTE ce H30HpaT 3a CpPOK OT 5
rOAVMHH, HO Moratr jga OmaarT ocBoOOAEHH H
Ipeld W3THYaHe HA MaH[aTa, 3a KOMTO ca
m3bpanu. UneHoBere Ha WEpBHA ChBEeT Ha
THPEKTOpHTE ce m30HpaT 3a CpPoK oOf 3
TOJTHHH.

/2/ TIpu mpeacpodHO HANMYCKAHE HA WIEH Ha
CeBera Ha mapexTopure O0moTto crbpanme
MOXE Jia MOUBIHH CECTaBa A0 HM3ITHYAHE
MaHJiaTa Ha OpraHa.

/3/ Umenomere na CeBera Morar ga ObBAar
npen30upany 6e3 orpaHHYcHHAE.

/4/ Unemore Ha CwBera ce OCBOGOKIABAT

IOPEACPOYHO BHHArM IIpH HANHYHE Ha
CIIETHATE YCIIOBHS:

1. mo TaxHA MHECMeHa MOJiba;

2. mpm  ®3Majane BHB  (paKTHIECKa

HEBB3MOXHOCT 3 H3ITBIHABAT 3a{bIDKEHAATS
CH ITOBEYE OT TPH Mecena,

3. ycTaHOBABaHe Ha  OOCTOATENCTBATA,
OpeABHIEHK B W 234, an. 2 ot Twproeekus
3aKOH;

4. xoraro nmo 6e3cIopeH Ha4MH Ce YCTAHOBH,
4e H3NOoN3BaT HHGpoOpManus, NpeacTapIIBama
(bupMeHa TaiiHa, BEE BpeZa Ha HATEPECHTE Ha

JpyxecTBOTO.

MIPABA ¥ 3ATBJIKEHAS HA
YWIEHOBETE HA CHBETA HA
JTAPEKTOPHTE

Un. 38. /1/ Ynenosere Ha CnBera Ha
JHMpEKTOPHTE HMAT €JHAKBH IIpaBa H
3a/(bJOKCHAS, HE3aBHCHMO OT BBTPENIHOTO
pasnpeneneEre Ha QYHKIMHATE MEXAy
WIEHOBETE M OT pCIIEHHATa, ¢ KOHTO C€
OpefocTaBs IpaBO Ha YIOPAaBICHHE Ha
H3ITBIHATEIHHTE WIEHOBE.

12/ Unenosere na CLBeTa Ha JUPEKTOPHTE Ca
JUIBKHHE Jla H3OBIHSABAT 3aJbJDKCHAITA CH B
uHTEpec Ha JIpyXecTBOTO H A4 nazaT TalHATE
MY H CIIe/i KaTo IpecTaHar fa OBJaT WICHOBE

[
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members.

/3/ The members of the Board of directors
may on their own or someone clse’s behalf
carry out ftrade deals, participate in
commercial companies as unlimited liability
partners, be procurators, managers or board
members of other companies or cooperatives
in cases where an activity is being performed
which is competitive to the Company.

COMPETENCE
OF THE BOARD OF DIRECTORS

Art. 39. /1/ The Board of directors shall do
the operative management of the Company.

{2/ The Board of directors:

1. organises the execution of the decisions of
the General meeting;

2. adopts internal rules for its functioning;

3. elaborates and approves the organisational
managerial structure, the pay-roll staff and
other internal rules;

4. decides on the formation of cash funds
and determination of the terms for their
disbursement;

5. proposes to the General meeting increase
and decrease of the equity capital of the
Company;

6. accepts and proposes for approval by the
General meeting the annual financial
statements and drafts decisions falling in the
competence of the General meeting;

7. elects the Executive director/s of the
Company.

8. elects a procurator of the Company, as the
agreement with the Procurator shall be signed
by the Executive director.

9. resolves all matters which have not been
conferred to the exclusive competence of the
General meeting.

MEETINGS

Art. 40. /1/ The Board of directors shall
convene for regular meectings at least once
every 3 months to discuss the condition and
the  prospects for development of the

Ha CpBeTa.

{3/ Unenoeere Ha ChBeTd HA IHPEKTOPHTE
MOraT OT CBOC¢ HIM OT 9yXKIO HME Ja
H3BEPINBAT THPTOBCKH CIENKH, Ja YIACTBAT B
TEPTOBCKH APYKECTBA KaTO HEOrPAHHYCHO
OTTOBOPHH CBADPY:KHWIM, KakTO B Ja Onjar
OPOKYPHCTH, YIIPaBHTC/M WM WIEHOBE HA
CHEBETH Ha JIpyTH  JpYXeCTBa  HIH
KOOTIepaliid,  KOraro ce  H3BHpIIBA
KOHKYPEHTHa JeHHOCT Ha J[pyXecTBOoToO.

KOMIIETEHTHOCT
HA CBBETA HA TUPEKTOPHTE

Un. 39. /1/ CopeersT Ha IHpPEKTOpHTE
OCBINECTBABA ONECPATHBHOTO YNpaBieHHe Ha

JpyXxecTBOTO.

2/ CBBETET HA JUPEKTOpHATE:

1. opraEm3Epa H3TLIHEHHETO HA PEICHAATA
Ha O6moro crlpanue;

2. TpHeMa BBHTPEIIHH IIPABMyA 3a paborara
CH;

3. paspaotea H YIBBPXIaBa
OpraHU3aUHOHHO YIPABACHCKATa CTPYKTYpa,
IMAaTHOTO pa3lMCaHWE ¥ JAPYTH BBTPEIIHM
IIpaBHIIa;

4. pemasa oOpa3ypade Ha mapH4IHH GOHIOBE
¥ OIpeleniHe Ha pefia 3a M3pa3xOIBaHETO
HM;

5. mpemrara Ha  OO0moro  cnOpadme
yBEIM4CHAEe ¥ HAMAIJBaHC Ha KallATala Ha
HpyxecTBOTO;

6. mprmema M mpeiara 3a omoOpeHHme Ha
Obmoro cwbpaHHe romMmEHS (HEHANCOB
OT9€T M TPOEKTH 33 pemeHHs OT
KOMIEeTeHTHOCTTa Ha Q0ImoTOo ¢HOpaHue;

7. m3bmpa M3nBIEMTENCH IHpPEKTOp/H Ha
JpykecTBoTO.

8. m3bmpa IIpoxypuct na [[pyxecTBOTO, KaTO
noroBopsT ¢ lIpokypHcra ce mommECBa OT
WanbimuTensns ZAPEKTOP.

9. pemaBa BCHYKH BELIOPOCH, KOHTO HE €4
IIPEOCTABEHH B H3KIIOYHTEIHA
KoMIIeTeHTHOCT Ha O6moTo cxipanue.

3ACEJAHAA

Yn. 40. /1/ CeRersT Ha ITHPEKTODHTE CE
cE0Hpa Ha pPEeNOBHH 3acelaHHd Hal-Majiko
BeIHEX Ha 3 Mecella, 3a JAa OOchHIH
CHECTOSHHETO M pa3BUTHETO Ha JIpyReCTROTO.
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Company.

/2] Any member of the Board may request the
Chairman or the Executive director convene a
meeting to discuss particular matters.

QUORUM AND MAJORITY

Art. 41./1/ The Board of directors may make
decisions if all of the members of the Board
are present in person or represented by
another member of the Board. No member
present may represent more than one member
absent. Representation shall be carried out
upon express written notarized authorization.

2/ Decisions shall be passed by a majority of
% of all Board members, including decisions
for election of an Executive director/s of the
Company or for termination of the powers of
the Executive director/s.

/3/ The Board of directors may pass decisions
in absentia also provided all members have
stated in writing their approval of the
decision.

ALLOCATION OF FUNCTIONS
AMONG THE MEMBERS OF THE
BOARD OF DIRECTORS

Art. 42. /1/ The Board of directors shall elect
a Chairman among its members,

/2/ The Board of directors shall elect among
its members one or more Executive directors
to be assigned with the management of the
Company. The Executive directors /executive
members/ shall always be a minority of the
members of the Board of directors.

/3/ The Board of directors shall determine the
remuneration of the Executive director
/Executive directors. The Chairman of the
Board of directors shall on behalf of the

/2{ Becexu uned Ha CbBeTa MOXe Aa IOHCKA
ot Ilpencematens wm ot M3mbimwrennns
TUPEKTOp Jia CBHKA 3acelaHue 3a O0CHKIaHe
Ha OTJICJIHH BLIIPOCH,

KBOPYM H MHO3UHCTBO

Usn. 41. /1/ CeBeTHT Ha JAPEKTOPHTE MOXE A
B3EMa DEOICHWS, ako Ha 3aceJIaHHeTo
NIPHCHECTBAT BCHUKH WICHOBe Ha CnBeTa
JAHYAO WIIF IIPEACTAaBIABAHHA OT APYT YlieH Ha
Ceera. Huko# npHcheTBam 9iieH HE MOJXKE
Aia TIpEJCTaBIIABA IIOBede OT €IHH OTCHCTRAIL,
IIpencTaBATENICTBOTO C€ OCBHINECTBABE B3
OCHOBA HAa H3PHYHO IIHCMEHO IHIHOMOIIHO ¢
HOTapHallHa 3aBepka Ha TNOANHC2 Ha
YI'BTHOMOIIHUTEIIA.

/2/ PemennsaTa ce B3eMaT ¢ MHOSHHCTRO % OT
BCHYKH wieHOBe Ha (CBBeTa, BKINOYHTEIHO
pemermeTo 3a H300p Ha MsnbiaHuTeneH
mEpexktop/m  Ha [lpyxecTBoTo MM 3a
IpeKpaTABaHe Ha  [PaBOMOITHATA HA
H3nbimauTe s qUpeKTop/1.

/3/ CpBeTHT Ha JHPEKTOPHATE MOXeE Ja B3cMa
peleHAs H HENPHACHCTBCHO, aKO BCHYKH
4ICHOBE Ca 3ajABUIA IMACMEHO CEITACHETO CH
38 PEHICHHETO.

PA3IIPEJEJIEHUE HA ®VHKIIMUTE
MEKRY YWIEHOBETE HA CHBETA
HA TUPEKTOPUTE

Un. 42. /1/ CeBeTsT Ha AHpEKTOpHTE H30Hpa
HA3MeXAy wienopeTe cu Ilpencenaren.

{2/ CsBeTbT Ha JOHpekTopHTe H30Hpa
H3MEXIy GICHOBETE CH €IWH HIH IOBEYe
V3UBIHATENHE MAAPEKTOPH, HA KOHTO Ce
Bhb3Jara yOpaBleHHeTO Ha JIpyKecTBOTO.
H3IBIHATEHATE NHPEKTOPH /H3TEIHUTEHA
qIeHOBe/ BHHATH €A II0-MaJKO OT OCTAHAIATE
wieHoBe Ha CHBETAa HA THPEKTOPHTE.

/3/ CobBETBT Ha JAUPEKTOPHTE OIPENCIA
BE3HATpaXKAEHUET0 Ha  HMsnemHurenamg
mupexTop /M3npnauTENHATE mdpekTopH. OT
uMeTo Ha JlpyxectBoro Ilpeacemarenar ma




Company sign a contract with the Executive
director/s/, whereby they shall agree upon the
specific rights and obligations, the current
remuneration, the compensation due in case
of carly relief from the executive duties,
annual  paid leave, social security
arrangements and other terms.

/4/ Where more than one executive director
has been appointed, the Board of directors
shall determine the manner in which they
shall exercise they - powers — jointly,
separately or based on a specific allocation of
responsibilities.

/5/ The Board of Directors may at any time
alter the allocation of duties among its
members.

CHAIRMAN OF THE BOARD OF
DIRECTORS

Art. 43. The Chairman of the Board of
directors shall organize and preside the
activities of the Board.

EXECUTIVE DIRECTOR/S

Art. 44, /1/ The Executive director/s shall do
the operative management of the Company
and shall represent the Company before third
parties.

2/ The Executive directot/s:

1. organises the performance of
decisions made by the Board of directors;
2. organise the regular operative activities of
the Company, does the operative
management, ensures that its property is well
managed and protected;

3. concludes, amends and terminatse
employment contracts with the employees
and workers of the Company and the
agreement with the Procurator.

the

/3/ The Board of directors may determine a
number of deals for which conclusion by the
Executive director/s a permit by the Board of
directors is necessary.

CrBeTa Ha JHPEKTOPUTE CKIIOYBA JOTOBOP C
Wsopmaurenans/ure/ aupextop/n/, B KoHTo
Ce  YroBapaT KOHKPETHHTE TWIpaBa H
3adBIDKCHES, TEKYOIOTO BBLIHATPaXIeHHE,
obe3meTeHHETO 3a MpeIcpOYHO
ocBoboXaBane OT HA3IBIHATEIHATS
(YHKIHM, TOAMIIEH OTIOYCK, OCHTYPOBKHATE H
JPYTH YCIOBHA.

/4/ Koraro ca Ha3HAYCHH NOBEYE OT EHH
M3NBIHMTEIHM JHPEKTOpH, CHBETBT Ha
JHPEKTODHTE ONpEHENs HaurH4, II0 KOHTO Te
YyOpaXHABAaT HpaBOMOIIMATA CH -~ 3ae[o,
IIOOT/IEIHO M 1Ipu KOHKPETHO
pasnpezeneHue Ha QyHKITHATE.

/5/ CBBETHT Ha JHPEKTOPHTE MOXE IO BCAKO

BpeMe Jia OPOMEHH paslpe/cICHHETO Ha
(GYHKIMHTE MEXITY WICHOBETE CH.

IPEACEJATEJ HA ChBETA HA

JHAPEKTOPHUTE
Un. 43. Ilpenceparenst ma ChBera Ha
JUPEKTOPUTE OpraHH3HEpa H  PHLKOBOIH
pabotara na CrBera.

H3ObJIHHUTEJEH/HA TUPEKTOP/H

Un 44. /1/ W3nenHETENHWAT IUpEKTOp/H
OCHIIECTBABA/T ONEPATHBHOTO YIIPABHCHHE
Ha JIpyXeCTBOTO H Io IPEeNCTABIIBA/T Mpex
TPETH NHIa

/2/ VI3UBIHUTEIHEAT TUPEKTOD/H:

1. oprammampa/T H3IILIHEHAETO
pemennsTa Ha ChBeTa HA JHPEKTOPHTE;
2. OpraEH3Mpa/T ONEpaTHBHATA ASHHOCT Ha
JpyXKecTBOTO, OCBIIECTBABA/T ONEPATHBHOTO

Ha

My PBKOBOACTEBO, OCHTYpSBa/T
CTOTIAHMCBAHETO W ONA3BaHETO Ha HErOBOTO
UMYINECTBO;

3. CKIOYBA/T, HIMEHS/T M IPEKPaTaBa/T
TPYJOBHTE JAOTOBOPH CBC CIIYKHTEIHTE M
paboraEmETE B JIpyXKECTBOTO H AOroBOpa C
Ilpoxypucra.

/3/ CebBeTPT Ha JTHPEKTOPATE MOXe N3
OIpefielid KPBI' OT CHENKH, 33 CKIIOIBAHETO
Ha XOHTO OT cTpaHa Ha M3nnIHMTETHHS
JTHPEKTOP/M € HeoOXONEMO paspemieHHe Ha

Creera,
R




/4/ The Executive director/s must at any time
without delay convene the Board of directors
for a meeting and report the occurrence of
circumstances which are of material
importance to the Company.

LIABILITY

Art. 45. /1/ The members of the Board of
directors shall be jointly liable for any
damages caused to the Company.

/2/ Each member of the Board of directors
may be released from responsibility if it is
found out they have no fault for the damages
occurred.

/3/ Shareholders who possess at least 10% of
the equity capital of the Company may claim
liability against the members of the Board of

Directors for damages caused to the
Company.
REPRESENTATIVE POWERS

Art. 46. /1/ The Executive/s director/s shall
represent the company before third parties.

/2/ The Executive director/s may within the
representative powers vested in him/them
authorise in writing, with his signature
certified by a notary, other persons to

represent the Company for separate actions or
deals,

MINUTES

Un. 47. The decisions of the Board of
directors shall be reflected in minutes, signed
by all members present, as the vote of each
member on the issues discussed shall be
entered.

COMPANY BOOKS

Art. 48. /1/ The company shall keep special
books where the minutes from the General
sharcholders meeting, resp. of the Board of
Directors shall be bound. The books shall be
kept by the chairman of the respective body

/4/  WBDBIHATENHAAT JHpEKTOp/E  efca
JTEXECH/H II0 BCSKO BpeMe HesabaBHO Ja
CBHKa 3acefanne Ha ChBeTa Ha ABPEKTOPHTE
H Ja JOKNaaBa HACTHIHIM 00CTOdTeNCTBa,
KOHTO Ca OT CBINECTBEHO 3HA4YeHHE 34

HpyxecTROTO.

OTTOBOPHOCT

Un. 45. /1/ Unemoeere na CwBera Ha
JUDPEKTOPHTE OTIOBAPAT CONUIAPHO 32 BPEIH,
BHHOBHO IIpHIHHEHM Ha JIpyKeCcTBOTO.

/2/ Becexu ot wieHoBete Ha ChBera MoXxe ka
6B OCBOGONEH OT OTrOBODHOCT, aKO C¢
YCTAaHOBM, 4¢ HAMA BHHA 34 HACTBHIHIHTC
BpeziH,

/3/ AKNEOHEpH, KOHTO WPHTEKABAT IOHE
10% ot kanmrana Ha J[py»ecTBOTO, MOTAT Jia
OpeAsBsBaT HCK 3a THPCEHE HA OTTOBOPHOCT
Ha 4ieHOBeTe Ha CeBera Ha JUPEKTOPHTE 32
BpeIH, IpHIHEEHH Ha JIpyXecTBOTO.

HPEACTABHATEJICTBO

Yn. 46. /1/ JlpyxecTBOTO Ce HpeACTaBIiBa
opey TPeTH JMOa oT V3ueiHWTeRHus
ITAPEKTOP/H.

/2/ WIBTHATENTHUAT IHPEKTOP/H MOXE B
nHcMeHa (GopMa ¢ HOTAPHMANHA 3aBepKa Ha
HoamMca B paMKATE Ha MJafcHHTE MYy/daM
NPaBOMOIIHS Jia YIBIHOMOINABA M JIPYTH
JMga Ja npenctaensBaT JIpy:KeCTBOTO 3a
OTAENHY AeHCTBAS HIH CHEIKH.

IPOTOKOJIH

Yn 47. 3a pemenmara na CwBeTa Ha
JIMpeKToprTe ce BOAAT NPOTOKOIH, KOHTQ CE
NOJNHCBAT OT BCHYKHA IPHCHCTBAITH WICHOBE
Ha CbBeTa, KaTo ce 0T0ens3Ba KaK € IiacyBan
BCEKH OT THX IO PasTIIeXNAHATE BHIPOCH.

APYKECTBEHH KHUT'H

Yn. 48. /1/ JdpyxecTBOTO BONH CIEHHAIHH
KHHIH, B KOHTO C¢ [IOJBEP3BAT OPOTOKOIHTE
OT 3aceNaHuATa CBOTBeTHO Ha O0moTo
ce0panue Ha akmHoHepure W Ha CeBera Ha
mupekropute. Kamrmre ce Bomgr oT
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and shall be preserved for at least 5 years.

/2/ The Company shall keep a Shareholders’
book where it shall enter the names, personal
data and addresses of all holders of personal
shares /resp. temporary certificates/, the type,
the nominal and the issue value, the number
and the registration numbers of shares and of
the denominations held by them, and the
transfers effected. The Shareholders’ book
shall be kept by the Executive Director/s.

/3/ The Company keeps a Share and Dividend
book wherein all shares and denominations
are registered, as well as dividends paid for
them and additional monetary contributions
made. The paid out dividend coupons shall be
stitched and described in the Book.

/4/ Each shareholder may frecly make
verifications in all company’s books at his
expenscs.

Section IV
ANNUAL CLOSING OF ACCOUNTS
AND DISTRIBUTION OF PROFITS.
RESERVE FUND

RESERVE FUND

Art. 49, /1/ The Company shall as an
obligation set up a Reserve Fund.

/2/ The sources of financing the Reserve Fund
shall be: at least 10% of the profits which
shall be set aside until the fund’s assets reach
10%of the company’s equity capital; the
proceeds obtained in excess of the nominal
value of shares and bonds, as well as such
other sources as provided for by the present
Articles of Association or by the General
meeting.

/3/ Disbursements from the Reserve Fund
may be made only for covering the loss from
the current year or previous years.

IIpencenatens Ha CHOTBETHHA OpraH H ce
ChXpaHABAT Hald-MaJIKO 5 TOAUHHY,

f2/ Jpyxecrsoro Boau Kumra =a
aKIJHOHEPHTE, B KOATO CE BIACBAT MMEHATA,
HICHTHQHKANHOHANTE JAHHA U 3[PECHTE Ha
BCHYKH IIPUTEXATENIH HAa NOMMEHHH AaKIWH
/pec. BpeMEHHH YAOCTOBEPEHHSY/, BHILT,
HOMHHAJIHATA H €MHCHOHHATa CTOMHOCT,
O6posT W HoMepara Ha AaKIHMTe H Ha
KYIOPHTE, KOHTO IIPHTEXABAT, KAKTO M
H3BBPIICHATE NPeXBEPIAHES. Brrceannara
KHHTaTa Ha axiHOHEpPHTE CE¢ HM3BLPINBAT OT
JTMIETO/MUIaTa, OBIACTEHH JIa IPEICTABIIBAT
IPYXKECTBOTO.

/3/ NpyxectBoto BoaH KHHIa Ha aKIMHTE H
IUBHAEHTHTE, B KOATO C€ OTOEIA3BAT BCHUKH
aKOHH W KYMOIOPH, H3IUIATCHH @0 THX
JUBUACHTH W HANpaBEHH JOITBIHHTEIHH
mapuydH BHockd. IloraceHmTe Kymonm 3a
IHBHACHTH C€ TIONIABAT H ONKWCBAT B
Kanrara.

/4/ Bceexkm axumoHep Moxe cBoGomHO IO
BCAKO BPEME 3a CBOS CMETKA Jia HpaBH
CIIPaBKH 110 BCHYKH KHUTH Ha JIpyKecTBOTO.

Paznen IV
I'OJHAITHO IIPHKJIIOYBAHE
H PABNIPEAEJIEHHUE HA
INNEYAJBATA. ®OH/I "PE3EPBEH"

®OH/ "PEIEPBEH"

Un. 49. /1/ Jpy¥ecTBOTO 3ambIDKHTEIHO
obpazysa donn "Peseprer”.

/2/ Wzrourmmm Ha (oux "Pesepren" ca
OTYHCIICHHS OT Nedanfara, HO HE IO-MAJIKO
or 10% OT Hes, AOKAaTO CpeAcTBara BELB
®orpa pocturmar g0 10% or BImcaHmg
Kam|Tal;  CpeAcTBarTa, HOIYYEHH  OT
npofakbaTra Ha akmdd HW OOJMranHH Haj
HOMHHAIIHATa HM CTOMHOCT, KAKTO H ApPYTH
HM3TOYHHLM, OIPEACNICHH B TO3H Y CTaB HIIH OT
Obmoto crOpanne,

/3/ Cpencrsara ot dhouz "Pezepser” Morar ma
cc H3MON3BAaT CaMO 3a IIOKpHBAaHE Ha
rogumuara 3aryba miIM Ha 3arybm  oT
IPeIXORHHATE TOIFHM.
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/4/ When the assets of the Reserve Fund
exceed 10%of the company’s equity capital,
based on a General meeting decision the
excess amount may be used to increase the
equity capital.

ANNUAL CLOSING OF ACCOUNTS

Art. 50. /1/ The fiscal year of the Company
coincides with the calendar year.

/2/ Each year not later than the last day of
February the Board of directors shall prepare
Annual financial statements and Report on the
operations of the company relevant to the
previous calendar year.

/3/ The Annual financial statements shall be
submitted to the appointed by the General
meeting registered auditor.

/4/ The audit of the registered auditor shall
have as its objective to ascertain whether the
annual closing provisions of the Accountancy
Law and these Articles of Association have
been observed.

/5/ Upon completion of the audit by the
registered auditor the Annual financial
statements shall together with the Report on
the operations and the Report of the registered
auditor be submitted to the General meeting.
The Annual financial statements may not be
approved by the General meeting without an
audit by the registered auditor.

/6/ The Annual financial statements of the
Company as approved by the General meeting
shall be published in the Commercial register.

PAYMENT OF DIVIDENDS

Art. 51. /1/ After the approval of the Annual
financial statements and after the General
meeting decision on the distribution of

dividends the Board of directors shall
determine a period within which the
dividends shall be paid out to the

shareholders, which period shall not be
shorter than three months as from the date of
the General meeting.

/2/ Dividends shall be paid out only where the

/4/ B ciydqait ge Gorn "Pe3epser” HamXBHPIH
10% oT xanmrana Ha JIpyXecTBOTO, IO
pemenne Ha O6moro crbparEne MO-roNEMHAT
pasMep MoxXe Ja Obe H3MON3BaH 32
YBEIMYaBaHE Ha KanATana.

I'OAWIIHO IMIPHK/TIOYBAHE

Yn. 50. /1/

HApyxecTeoTo
TOJTHHA.

duHaHCcOBaTa TIOOHHA Ha
ChBIINA C KalcHZapHaTa

/2/ Exerommo mo kpas Ha M. (eBpyapu
CBReTHT Ha ITUPEKTOPHTE CHCTaBA 1 ojpiueH
¢uHaHcOB oTueT W Jloxnan 3a neitHocTTa Ha
JApyXKecTBOTO Ipe3 H3TEKIaTa TOJTHHA,

/3/ TomamEmar ¢uHAHCOB OTYET C€
IOpeAcTaBs 3a TIPOBEpKA HA HAa3sHAYEHHI OT
O6moro crOpaHAe PETHCTPAPAH ONHATOD.

/4/ TIpoBepkaTa OT pPETHCTPHDAHHS OJHUTOD
HMa 32 IeN Jla YCTAHOBH JAllH Ca CHa3cHH
M3HCKBaHMWATA Ha 3aKOHA 3a CIETOROJCTBOTO
H Ha TO3H YCTaB 3a TOOHIOHOTO
NPEKITIOYBAHE.

/5/ Cnem npopepkara Ha PETHCTPHPAHHA
omarop l'opmmawsaT (HHAHCOB  OTYET,
Joknansr 3a geligoctra B JloKimagsT Ha
PErHCTPHDAHMA OFMTIOP €€ BHACAT IIpeN
Obmoro cnbpamme. bez mpoeepka ot
PErHCTpHpAHUS OJIATOD Togumuusr
(HHAHCOB OTYET HE MOXE Ja Ce NMPHEME OT
O6moro crbpanzne.

/6/ TIpuetaar or O6woTo crOpanue Iopummen
¢uHaHCOB OoTUET Ha JIPyKECTBOTO Cce 00sABaBa
B T'BPrOBCKHAS PETHCTHD.

M3ILTANIAHE HA JUBHIEHTH

Y. 51. /1/ Cnex npuemaneto Ha [omurmaws
GHHAHCOB OTYeT W CIEA PpeEINeHHETOo Ha
O6moro cvbpande 3a pasnpelcise Ha
JquBageHTH CEBBETET Ha  JAPEKTOPHTE
ompeAens CpPoOK 33  W3MIallaHe  Ha
JUBHICHTHTE Ha AKOWOHEPHTE, KOMTO He
MOX€ IIO-KPAaTEK OT TPH MECENna, CIATaHO OT
narara Ha ObmoTto crOpanne.

/2/ JIABEAEHTH ce HRILIAMAT CaM0O HpH
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net asset value for the respective year,
reduced by the dividends subject to paying
out, is not less than the sum of the Company’s
equity capital, the Reserve Fund and other
funds set by the Company on a compulsory
basis.

/3/ Paying out of dividends shall be made
against the presentation of a share, a
temporary certificate or a document attesting
to the rights over the shares held. Proxies of
shareholders shall present a power of attorney
certified by a notary. The act of paying out
dividends shall be indicated in the special
book of the Company.

/4/ Regarding the payments the provisions of
Art. 247a, para. 3 and 4 of Commerce Law
shall apply.

Section V
DISSOLUTION AND LIQUIDATION
GROUNDS FOR DISSOLUTION

Art. 52. /1/ The Company shall be dissolved:
1. by resolution of the General meeting;

2. upon a merger or a consolidation with
another company which is a limited liability
or a joint stock company;

3. upon a declaration of bankruptcy;

4. by a ruling of the court upon a claim by
the prosecutor in the following cases:

a) the Company pursues objectives prohibited
by the law;

b) when the net asset value of the Company
drops below the amount of the registered
capital and within a period of one year the
General meeting fails 1o pass a resolution to
dissolve or reorganise the Company;

c) for a period of 6 months the number of the

members of the Board of directors is less than
the minimum set forth in the law.

TERM

Art. 53. The Company is established for an
indefinite period of time.

LIQUIDATION OF THE COMPANY

YCNOBHE, Y€ 9YHCTaTa CTOMHOCT Ha
AMYIIECTBOTO 34 CHOTBETHATA TIOJHHA,
HaMaleHa ¢ IUBHACHTHTE, TOMICKAIM Ha
Iaigane, € He Oo-Malka OT CcyMara Ha
KarrTana sa Jlpyxecreoto, boun “Pezepren”

® JApyru, obpasyeaHm ot JIpyxecTBOTO
3aBIDKATCIIHA (POHIOBE,

/3/ M3nyamaHeTo Ha AMBMAECHT CE H3BLPNIBA
Cpemmy IpeACTaBiHE Ha AKIHA, BPEMEHHO
YAOCTOBEPEHHE HITH ZOKYMEHT,
YAOCTOBEPABAN] ImpaBaTa BBPXY
NpATEXaBaHHTe akuyu. [IpencrasutennTe Ha
aKITMOHCPUTE  IPEJCTAaBAT  HOTAPHAIHO
38BEPEHO ITHIHOMOIOHO. HM3mmamaneTo ce

oTOeNA3Ba B CHEHHAlHATA KHATZ Ha
JpyxecTroTo.
/4/  OTHOCHO mNamAWWATa cC€ MpHIarar

pasnopendure Ha wr. 247a, an. 3 1 4, T3.

Paznen V
IIPEKPATABAHE U JIMKBHAJIAITAA
OCHOBAHMHS 3A ITPEKPATABAHE

Yn. 52. /1/ [lpyxecTBOTO C& npeKparssa:

1. mo pemerne Ha O6MmOTO CHOpaHHEe;

2. Ype3s clHBaHE HIM BIHBAHE B JAPYIoO
JPYXECTBO C OTPaHUdeHAa OTTOBOPHOCT HIIM
SKIHOHEPHO JPYKECTBO;

3. 1npH obsABABaHE B HECHCTOSTEIHOCT;,

4. ¢ pelleHMe Ha ChJa IO WCK HA OPOKYpopa
B CIICTHATE CITy9aH:

a) [pyxecTBOTO mpecnexsa 3a0paHEHH OT
3aKOHA IIENH;

6) umcTata CTOMHOCT H4 HMYIIECTBOTO Ha
JpyxecTBOTO cHazHe NOA pa3Mepa Ha
BITHCAHMS KallATAL H B POABIDKEHHE HA €[HA
romura O6moTto cwOpamHe He € B3EIO
pelieHne 3a npeobpazysane HIH
IpeKpaTsBafe;

B) B IpofblkeHHe Ha 6 Mecema 6posr Ha
WICHOBETe Ha ChBeTa Ha JHPEKTOPHTE € II0-
MAITBK OT MPEABHACHNS B 3aKOHA MEHAMYM.

CPOK

Yn. 53. JIpyXecTBOTO € CBh3JaJeHO 3a
HEOTPaHHYECHO BPEME.

JIMKBHJALIASA HA APYKECTBOTO
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Art. 54. /1/ In the cases of Art. 52, para. 1,
item 1 the General meeting shall initiate a
liquidation process for the Company.

/2/ In the cases of Art. 52, para. 1, item 4 the
court shall initiate a liquidation process for
the Company.

/3/ Regarding the liquidation process the
effective regulatory provisions shall fully

apply.
FINAL PROVISION

Art. 55, All matters not regulated by the
present Articles of Association shall be
governed by the effective Bulgarian
commercial law.

The present Articles of Association were
executed and signed into 3 /three/ identical
copies in Bulgarian and English language. In
case of any inconsistencies and /or
contradictions the Bulgarian language text
shall be the original and authentic version.

The present Articles of Association have been

approved and adopted by the foundegs/—(?f\
“ENERGOTEC ECO” AD on

whereby the Founders signed

Articles of Association as follows

2540.2013,
Al

Un. 54. /1/ B cnyuamte Ha wi. 52, am. 1, T. 1
JpyxecreoTo ce 00sBABA B IMKBHIAIHS OT
O6moTo crbpanke.

f2/ B cuydauwre Ha w1 52, am. 1, T. 4
HpyxecTBoTO Cce 00sBABA B NHXBHIALHS OT
chaa.

/3/ OTHOCHO IPOH3BOACTBOTO HO THKBAAALES
Ce MpHJIAraT H3LLI0 ASHCTBAIUTE 3aKOHOBH
pasznopendH.

SAKIHOYHMTEJJHA PA3IIOPEABA

. 535. 3a BCHYKA HeypeAcHH B TO3H YCTAB
BBIIPOCH C€ IpHIIara AeHCTBAmMOTO GBIrapeKo
TBPTOBCKO 32KOHONATEIICTRO.

To3u Ycras ce m3roTsu u nommEca B 3 /tpu/
€IHO00pasHM eK3eMIUApa Ha ORIrapcKH H
AHTTHHCKA €3HK. B ciydqaii Ha
HECHOTBETCTBHE H /WM IPOTHBOPEUYHE 34
OPHUTHHANEH H MEPOJABeH ¢& IIPHEMA TEKCTDLT
Ha OBIrapCKy C3HK.

Tosm Vcras e onmofper © mpmer or
yupemurennte Ha "EHEPT'OTEK EKO” AJl,
Ha 25.10.2013 r., kato VYupemurenure
OJIITHCAXA HACTOSAIIMA Y CTaB KaKTo ClIeBa:

------------
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