
AP}'I{ECTBEH AOTOBOP

Faec, 2e.06.2411 r., ! '1,{ co&Mj k

ARTICLES OF ASSOCIAIION

On rbk dd. or 29 06.2013 in Sofia. on rhe grcu.ds

L Ye xo*O Dpauxiiep,
DMep s! idnopr
r0 r2.20r0 r. n c Bd,lHocr !o 09122020 ri

,nu rapn & 626!76764, B@.id 3a I 01.2010
r ,mMBP-coAd ,  Bd ' !m !o  1 r .0 r  r0 ro . i

'@prxMq, in, cn€FoBd

nrHr@oHH,n !er1Ro.r * aPy{.mmj
d memanBHcro r nkBurugn, !r

iurber CF6l2wJ42, nsued on

TatyamlwNsP.deren,UPN:7|0425$93ddwid'
lDc*dr 626476764, ksued on 11.01.2010 byNliiii.y

I l e E i m f i d € r k d . p d e l s ' o r
codrad fo. rhe dbblhhned! of

oBrlanoro)(rrlU

a) npsHu mry. Ha apr*eordo!

7ll o0.hesmundsol, n. I l5 ordeCoi'ncdal eraM by

rhe m.mbeFhip relalioi!, rhe igl'6 ind obligr om of

rhe mlnac.menr rnd rhc dpdetorioi ofdt compa'r'l

dE windin!-up md tbe liouidation of rhe



7/3s knelelflre B M, Apyx.crre

$xor tr tsopximllft amr., p.rrnqpur r03! 8r,

P€AEN NbPBI,{
@IIPMA. CEAAJ]UIrIE, AAPEC HA
YNP^BJNjI{XE, NPEAMET HA /]ENHOCT

/lrcupyxtsruE yqpe!'Br !pY*e
onosopHoci c {Dpm 3oHEr iuH MEAtt ooA,

.SONNEJ.ISCHEIN MEDIA'
GnbH, mpnsrc no{d'y ApyxrBom.

z lacmom e .aMoForuHo bpuw(rc nnu€,

aplxerEoro * orpaHnaR 4o poM
yqc . B mtrrua ha ApF&flom.

/l/ ceratrwro H. Apr'\.crloro . au co4,nr.

/2/ Arpedr m ynpMefle sa Apyxemorc e @a!
co4'u, Petry6nma Eanmpfl, PdoB o6opsu., yn.

Apyx{Bdo c 6r!sr r koryeler* cptr

n/ Ilpy{€wo
oudoipdBm!.Bo

6lnmpcxtr tr cyeccrFH OBNe

z To ill is$6 not covded in rh. pcsnr Adrcrb ol

A$ociarion de Cormdcial code rulings and rh. effedive
Btrledie la{ rcguhtiois shall hc applicabk

OMPANY ].]AM!, RICISTERED OFf

'SoNNENSCHIIN MEDTA GnbH,
'3oHEHxlliiH ME4{r' ooA in cyillk. hs. ndriet

D/ The patuds s[allbe hdd l]abh fo
.ompany ro drc cxGnr of rhen conrib

/l/ThesL{onhecompany isrheciryolsofia

Btrl8diq rcsio. oboisb'e, rskd !r. 4e.

The compmy is 6rlblhhedwirh uilimiieddlnr on

/r/ The conpa.y silL rcali- i6 ,.
fields: nlm ptuducjng and prcducing o

or Buledian aod ro.cien pdsois or le
o$d mtivii.s sd r'mmliois mr rorbidder bv lav



n s,*6rtra rcnn !ct@b, tu@ ca nd6 r Hy*Rr

Gr@afle k Moror. x yrefl. r !py$ rpcaBperm.

rrlx.rrmr B ley,@oro E 3 p4ep Fi 100 (crc)

PA3IE' BTOPI,I
IJMYqECTBO, KATN,TAN, A'NOBE

']J]EH 6
rryqmdo Br lplx@m e *cD! or

ryaBo e .05m.$d B orpaHFeM *u$ npslj npsa
Blpxy o6.n! Ha sHEr.rqura co6.@Hocr, nap4

yq3.r6 ! lpym !ptx416!
4eMaBm r aPyrtr np6r, qneD np{rtxsaHe Re e
46pueFo o 4rcHoqadhmo m P Bumpn.

,r lndft e ponp.atrr GlpyxHrue

L yBe xd.O spaBesnep . 50 /ncr!{erl uh, een .
fl no I &ftrr n.B, c 06@

2. Tanm r,rmroe neaep.cH - 50 /nn!{er/ Ms, mes
| /e!mt ,*, c o6s

ciofin@i d 50 /nd!{a/ n$q np
/i.Dd4 npouetu or mn,ma ci lp}x€cnorci

Bctlrc, 100 (m) @o Ha o6qa I

i (dj@a b lplxedBom. rto6@ko c pandoen6me

adivilies, which de nessary ro
esp.oially osrablishnenr of

shall dounr to BGN 100 (on€
100 (ooe hutuled) shais, each

CHAPTER IWO
PROPERI"/, CAPITA!, SHARES

The prcp.ny of rh. .ofrpaiy shan consk ot nghr ro
o*neEhip ind linitd ishb ro owe6bip, idelleMl

Ploperty, noney, $curiries. 3h4 pamciparioi in o.ns
companies, reciPs lnd aty orher righ6 .he Po$ssio. ol

/l/Thr dpi6l of rhe .onp3ny

on. haviig snomin:l valoeof

/?/ Ib{ +oL orrhe compar) r mtmb€uih:llbea follo*5:

| lwe Jo$f Bmdndq'50/fifty/shdes, achshe
haring a iomiial value of I /onc/ BGN. and a roral
lalu€ of 50 /fin/ BCN, rcpresnti0s 50% /ifry
p!rcrni/ orn\e .orronre .apirari

2. TsryM lvmova P.ddcn - 50 /fifry/ sh&d,6ch
sh&. hdying a noninal vllue or I /on, BGN, sd a
roel vslm or 50 /fifty/ BGN, rcprc$niing 50% {iny
per*nt of$c coForare capibli

rorAL: 100 (one hmdred) sh*os h
vrloe ofBCN 100 (one hudred) BcN

B/ lte pm.s nay n,re .odibutidds in *iid to rhe capibl
ofibe compay punuanr & &c !a!d!!!d1!.12-!4!34,
?3 ol rh. commercial



Tlprclcxu srcH lrapnHft tr ftmpsdtr rbcx' e
erbpBsl r r4-@.Be! .p0( 0r nomrcEaH4 @
H4F qM emMp. cuplaFtru, np

po( or I Meeu n
p.u.etu Ha o6qoD 66prM*a .!rcMlsdd rM

pchdlduu !a aplx.qo@

/U Kmllrmr B Aptx.cooD Mox. e 6LAe ry$cxeH
c e0mryuo P.uenrc H. E*es 6rpyxuq' ryt
.!.lnocnBrft ! no p€!!j npeeucE! D T3.

r2l ca3a@Hdo {a nrpnHr Oouo& x rouv*rFxr
np.qcm c peueHre

Ha OC, opis c .rsBolyrre

IUIEH 9
/l/ no p.ueRk. ks O6udo 66paH& 83@ .

HH.aPa!tr sEocrk

z Pod.pf ra loru{E Ran

ermryuHo p.@rtr. ra oc Hq 614 np.Dusro

A/ AoruFtrMBffi mpBM Enoc(s {c @ orpusli I
mtrlrua B !.pyx*rroD 3a r4 fu,*ffioro btrxtr
nksq r pa ep Ha rkoHB! MoparopHa nn@.

/4/ O6qbr c6op Ha lo0lrHrrflHm mp8rtr srocktr B.
mnk@a B llyxKBdo

o6uom 66pauR.! trp&m c {Ro4u,e.

/sAoNErF rsE napBq rs@xr

nc{M6an, np.e
pallq.irHe ea rnu.mrft.

ad. Tle cah ontibutiois md rbe
should b. paid within 14 days non rhe uideuigling or rhe

The p@eB incorpodd altr
rhl inirial ii.orponrion or rh. conpoy shall be oblis.d to
n sk. i\c due conbiburions * irhid a nodh ton rhe d* is io.
bken by 6€ c.nenl Meling ror fien incorpoFrioi

r4l The 6plEl of rhe company 3hall b. paid r tul by rhe

/l/ The .apit.l ofi\e .ompoy shall b. chdg.d by a uuuou
d*ision ol rhc CeieBl Meeting upnn rhe .onditiois 3nd

6llo*itrc rhe Esuldiods of.he conndcial act.

,/ 1.l1. fondion ofc*h luids 3id rhe conci€t Mounr o,
rhe .sourc6 for lhen shzll be detcmiNd by r d(isior
hke. unsinouty by .ho Gddal M*ring.

/1/ Upon 3 decidon of the C@eral M*hie &ken
unaninorly, rhe pdss shall be oblig.d ro submit

/2/ Th. ddirionalc*h conlribuiois shallbepmpdloid e
de prdels pdi.ipolion ii rhe capibl, mlss som.thing
11$ is pmvidd by a uoinous d.cision ol rhe C6@l

4r1l1. addirioml.ah coitibu.iois rhallioi be i.dud.d in
the Bpibl of the .dhpany. The comp
on rh. addi oml .8h cotrEibur ions up ro th. amod ornhe
iieier for delayed payied$ 6 pd law

/4/ Tlr. robl sun of rhe addirioial osh contibulio$ sl'all
ior.xeed thc anouii of$e compmys mpibl. Er*cdins
i!is only po$ibh upoi a unuinos denioi ord't c.neml

Ar The dddnional .ah ontibutions shall beone due
wimin thr.e **k aad $Iiie me Bp*riy. decirio'

/6/ 11. additioial csh conbibltion5 ,h311
remvftd by the .onpliy to tbe pdds 6oh irs

ptu[r prior ro pryn.m drdrvidends.



n/ Apyx(mffi @ c GBKyuom oenfu np@

/2/ Bcm.!r{ @ @, rDaEo M rnac r Oc, trpso
ylldtr. B p6rye!{.ncD Ha n.q46on tr npalo

/6/ ApyxEB*ft looe ur 16.r, or nx Momr B
6!Fr np.slpmu !i lpyr c!p!*

,/ AnomF G lsrxs 6c Brnacrd Ha OC.

/3/ 3d:mRem E lpyre.Dd @ ! rcnyono d
drftcB{o m OC, Bh c eflloAyune.

B/ IpyxefteBur qn flc e auu. nps BuqBe m
8so.ran cpeq laa apyx€olor {ras
'yaocToBEPEHnE 3A AttOBO ylAcflrE", rcm

Gftpk Hanrq:
.HE E NAPI,'qHO 3Atr']XEglE (AKLT,I{)'.

4rplx lre apyxffioro rc

/5/ npe$pnBflo xa &yx.dsec, 6
66pasr.. B$o c

e solyune. cllprrdtrna xotuo npeslpm ruoEr

/e/ !elx*4.Mf
hau@eH. 3a paryeletrB.m
@oB. Mer<ly Md.Aktr4E
noqBda cllptxB.x He e Heo6xo!

,r@i E Momr m ytrp*d8ar 0p6aE rc xfo GMo
.lBMero Te orrcbapf, con@pko I
mr{ M. clnprc*rdme Ha lsa o'poatur nrq.j
ro!rc npelcnuloa npe! lpyxefton.

/l/ A ompany sh@ slEll @nsi$ or ?ll ichts md oblieaiids
orlhc p3tuei li shau be prcpodiom

/2/ Every shde 3hall rcsul. in rbe ght
Meding, ieht to paFcipat in L\e disbibution df lhe ptufi1
sd$e ghr ol liquidation quob.

ar The $e of rhe conpony is nor a sock trnificac Upon
paynentoflhe initialv,lu. of.ach shre the onpsy shall
hsue o CERTIFICATE oF SHARE PARTICIPATION' for
rhe sbarc, vhi.h cenificare sh'11f,or bc a *curiry and shall
compukory indicd€ 1TISIOTA STOCK CERTIFICATE .

/4/ No idq.ns shall b(om. dE lor rh. sharor of $c

/5/ Tie r,nsfd drshrs or the tud6 of p,ns ofrhem shall
only be posibl. upon ri uiaiimos d
M.diig nc pmer who shalltusftrhis deshlllh!v.

/6r lte sharcs of the .ompady or P
po$ibk b rarsfd ro mo$er pd.
spouse *nhour the .oisi. ol tlE oen$al Med'.e

/7/ The s[ffi shall be devisabre oly upon , udinous
oon*nrof rhc GqudMering

/3/ Puffng in p.m of i shd. .hall b
rheun.ninous.os.ntold,e Gendal Medin!

/9/ The.onpayt share shtlL be fr*
rhe disniburion orlbc .onFnyt sha6
coisd or rhe cenul Mrdiig is nor nee$ary.

pe6os'h.y shnLcfrc * rh.nrignEm ) join'\ Tkyshal
be joindy liablc for rhe oblisdioN ai
'Itle.o.ohds or$.5hd. sball app
hay. rhe fth ro rcprcsi! then beroE rhe conprny. 1lr.



YFnioxoqaqdo e Ehprsa nrckeso

/1 y Apyx4Em 'o{c 6 eq,rryra
!m smran .p.!ry Ex e Hrur
cpelcm, re$lpxqtr pax.pa k. xanlrua.

IIPABA I'I 3Atr6'XEHI]JI HA
cr4,yxHirqlTE mltEl4{fi E,

E{IIYC(AHE II II3MIOqBAHE HA

autho zflion 5hould bc in 
" 

rkM

/lll Ont by de nem in ex@s of the .nod of dr
ogktEd mpibl shall $. conpdy acqune i$ own rhm od
oily in d. os$e shar hs beei tullypaid

PJGHTS ANDOBLICATIONS OFTHE PARTNERS.
ACCEPTANCE, RESICNINC AND DISMNSNL OF

/r/cuplx4lm ear npalo:

a) !. )4afur B OC c npso k rracj Aa B64m
r 6rer h6t1pan B opdnm rs lpyxefrdol
6) H. TcsBIlm ra Oc m 6!sr
{xQopxspek :!
Apyxdrm, koft ca Dpe@qeB' ! !,esqRr

3) m noiJ"iear
apl*.@ftj 6p4x.p* u' ada el
t @ ronycsar
ryciTarxEre 3a apyxeqoro, 6drqrc
'Pmqlqb n .e

!l !! o6m3r npc! 6e pereHtura !! oc,
r0h0 4omoplear

/1/ 11l. pmds sha11 have rh. rishr rol

a) padi.ipde ii $. G.ne6l M*lins wi$ the right b yob

b) to b. infom.d of rhe cuftn situdloi ollbcenpiiyar

c) ro rcc.ive a pd of rhe conpzny s prcfir prcpoaio.alry .o

d) .0ft&iy.aliquida.ionquobin.seof tmindion
codp.ny, on*pmdinsly ro i.eive the value
shaies i..a. ortednindion ord'.ir pMiciparion

.) 'o app.ar berorc lhe cod asoin
Ocnlial M*riig !hi.h corkdid ro rhe law and rhe

/l/ The pMeis shall ddcise th.i ieh6 rcgsding ih.
mmag.md orihe mnpmy drou8l' the cdmlM.ering o

/2/ Bt rie lisr *.ok follo*iie the cid of rhc qud6 evcry
pdo silil b. . i.Led .o bl idfomsd for rhe cncnt
situation ol ft .onpoy! alraiE sd shall havc rh. aglrr ro

€3e H 'hr ̂ slu oi! otofts
uhnh hid& lh. eirurion o

/l/ CuplxHruFe yryaxu"r
yipar.Mflo ,a &yxe.rrdr

/2/ npd mpsra ftNsua ci.! rptrmqraEem H sc,rc
(dceap8o rpfree{n. eekh .r!py
oue MDopM,ipN i xola da !pyx.



napnHn Brocx4 3(0 I Bno @ .oftiburions ir rhis

ro pdicipd. in the m'.agem..r of 6e compdy;
ro 6sis! for $e rcallarion of.he comp&yt diviql
to ex(ut the 4solurions orirre c€ienl Mering;

rll Now psds shdl b. Darimously adriin.d by dE
C.nsd Meaiig. Th! codid!&5 .hall file , sib
decluation sbriu rhar dre' shall pkdse a.ceptfl.e of thr
r.ms md condirions olthe dicles ofasshtion

,/ New menb$s shall be arcpird only ar rhe beginDine df
a new qudd ptovided rhd .he balo& shed for rhe
prcvios qud$ hs akeady b.eo drawn up

/3/ Th. application shall have to be .onsidered 4 the fist
rogula sihi.s offte Gen$rl Mering follotring lhc nomcnt
or is d.posirion Th. de.isio. ror a
patu{ rhall sp.cit rhe a6oun. ofrh. sbarc or die n.*

/5/ In dse $e ne* pmo shall a.rtlio hk $arc frch a
mcnbs rho hinars his pdhipaiion te pmvisio$ of
4n.6, Pq! 2, l, I sh8ll tror ryply. 1]'
eitr inro all the rishb dd oblisalions of his tusfoor,
.xcep! for rhos. ofsri.rly peEonal Btue.

/l/ The pft' sh:ll have the righr ro bmiiaa hk
pdicipdion in rhe conpmy by a wi(d iorice addn$ed b
the c.ndal M.dins, made a! 16$ six ndnrhs beror rfi.

,/ The n.mbtr *h9 ha tminatd his memberhip shall
have $. righ, ,o rcc.iv. indemity ro
share s .alculared on $€ bair of thr balo.e sh*r ar rhe
end or the mo h during thich the dindiotr osur.d as

t @ Dft'ma p€reME

4 !a rr BpDNxaF nnsa rr &)a.cBmo.

O ro k€ep the om€rid serds or ne onpsy.

/r/ Hor GAPyxkru B nlkexar or

!.mptrpaa se nprcMar yuorllm

,/ Hostr 6!pyxF@ .. trpse ai c

r]/ Motr6ft e p@r,eea Ba Ep'on pelolno
Tft,@e {a OC o.r aero}?.rao r. C peueBldo 3a
np@MrFe Hr HoE 6lp),'rHtr( cc onp.ad' r paMlplr x3

/4/ HoronpBabr orptx k sHer crom BHo.$ nptr
ydor{rft ka Fmr@ loDBop,

/5/ KoEs FoBrrr gi!p)*nm npu
Ha.yo(e 6&yxrrx, MHer z, 3 x 4 s6 npedoeb
uer ue e ryMna fioEbr 6rprxH,k scbtu0
$@0 B npuam ! 36m.flia Ha cBor 'lammrd, c

/r/ cllpyxrtrx Moxc !a npevarf ycmrBem cg !
Ilpyr.qbro c nrcM.no trpe@Edhq ornpaeEo !o
o6u@ 66pihre m Glprrdrl@ H.n-xdro r*r

,/ Hanyckuur cqpyxHr* na ry
r pdkep m mnmcm
onpeaq.k BB ocfloBa ra csem.o&n 6Muc bM $4
Fa x*.u, ipo $fm e np.ipareHo u.Roso$, xam r

/t Tlr. new pmd $&ll s$mit his .ontiburion shre Dder
de co0didois ii the p,!s AniclesofA$ocialion.



Ha arlrr.ai 3a dmntsM n.pxo!

/l/068@n @@ Bua@Hanc
rHo.M nlprom Mauu..e 4*puBa 6 d(c@ cft!

MnycMrm Ha GrpyxBro Apy re 3rctrK e

ral AuxnoD bd Eanycmuq 6rpy*nr mqase c.
ornsB sD $cam or !€H Ha ranychHen, (m @
sasbrF Fopxdm& onpcld.Fan s .iprFm

lcll !s de right to dividends foi rhe Gpdive penon

/l/ Ihe ind.miry shau be rcinblrcd on nve.qual mual
p4Tenr l]re i* plyncd shall be done lix no hs afr.r
is {rablishm.nr bur not lsF rhs a yer :td rhe
remiidion or$em€nb€Bhip. Th. P
ro bc donc vilhin a ydr fron tbk mdm.n.

/4/ rnrr6r iblll b. admul.td oi .he @oDt or dr
plymcnr dE ro the rcsigliie p@er a cEdit Foh $e
nonenr of rem ina or of n\e membebhip. Thc iitrcn shall
amoun. ro d,e ideren on dellycd plrTenb d provided by

/5/ Hanyciauur GlpyxE k

r3l l&w{ctrMr Grp},,,r{k .y6r npuoF .tr sLpxy
MnpeHm lr€Kr B r@u oys.

/5/ The E€ning panncr shall dot haw Ih. ilght e a

/6/ Ap)*etuh H. Mo{e a! Dpbxolsa ra o6su.E{u

!pj7l.@.ros 8,u.m3o. Ako cyMft 3a o64qeEhn.
Be sqGorBar HaruHo ipcrcHun
M.*!y 1*x .. lurpre pdnperder
c pux.F * npRqa.ME @o!q BnB BpLla c rora
e y!uxa!.r r cporold. s BMa@re.
orpRF.Nrm no
abflxarH c .!trHoAy4flo p.ucsre m OC.

H. Btuue kauxeffiia r o@Eake

He DMBD! p.u.rm HaOCi
A.i.E! npdD 

"ftp{ft 
Ra Apyx{rB@l

161 li. compaDy shall not spend oi indendfiotio. morc
than 20 % ofrho valu. orrhe compa.y! prop€ny tn .6. he
sums spfld o' iidcnnificdion do nol srirfy rhcchims or
.ie rcsigni€ p.frd ii full rhes shaLl b. distibuod
pmponionalLy rd rhe imouni or rbc shds po$e$.d l.
comedion lirh rhe fo4oitrg the tms shall be Fotonc€d
rcsp{rlvely The Estidion unds me prcc..ding pdagnph
nay be sNpended by a undjdous de

/lr n. O.ndal Mdins $all dGmi$ a pdns in a.ase

I h. has nor paid or submifted his shfti
2. hc des nor fulfill rh. obligation ror djrhi* r0 rhc

pofommc oledviry df rhe onpayi

3. hedosnoltulfillthedccisionsorthecenenlM*ldgi
4. h. ac$ againe the iftre* ofdc conpmy.

,/ Tne c.nsal M.eling rh brr I
disnissl ot a padd by ! shimds najority. lxe oc to
b. dismis$d shnL nor b. enrltl.d !o vote.

/3/ The expelled pstuer shall lo$ hir dghr ro the
contriburions mtd.li this c6. $e prcvkionr of .he
prceeding diclc ,holl not apply.



PA3IEJI IIETBI,PTX
oPfaHr HA aPlxEc IBoTo ymasrEHm I,I

NPEACTABIITEJICTBO

r) ()5@ 65pM. !a 6rp}}H:l@i

r. oErqo clEPAHuE HA
clAPn{{HtlrluTE

/l/ O6uom 66purc sa GlplxHn

CHAPTER FOUR
BODIES Of THE COMPANY MANACEMENT AND

REPRESENTATION

The bodies of$e conpmy shall b.
a) oeiemr M*rbs orBe Pd.B!

GENEML MEETING OF lII€ PAR'IIIERS

/lr Tne GeneFL M*rins sh.l1 consk. orall nhe pdss

&i nnhsi rn&a B o6uom
66pdrq ronroro

/l/ Emrr FapyxBtr( . i@xeH mHo Mtr sps
BoMoqHoo r!'6m

/ar Yryaemsr yqama B p3ooEra H. oc c.

ynrshdx, 0c otrp€rfl pEnp.rd.*m so
caam M !*mk tr ocEHsm yipaBmnsr

vores ro shkh sch ncmbd slDll be
b his sh!ft in rh. rcsn@red sPnd

/r o6um copasrc

2 n!{.ra B Dsbc* clpyxHuu! lam
.;rmc& s np€x8Lp"do Fa lpyxmEeHr

snllm4 r$a B k aoftrHmms rlptrcrtr 0s€kkj

rll A pahs shall be obliged to pdiciparc in rhe sihings of
tlre Gemnl M*ritrg peGonally or thlouel a Eprstbls
The authoriarion Jhou d be in wihen.

/4/ The Managiig Dirdon ol rhe co
rho esions or$. c.noalM.diig wirh a delibcnrivevot,

/l/The C6enlMeditrg shill havc ft ex.ls,ve oonpdcn.e

L. !fr.idaid suppkm.nithc Aniclesof A$o.ianoni
:  d lep '  l r d  dsmv  membot :pp rc le  o f rh r  r f f , t s r  o

approw the.onp.nyt amualrepon ad balo.c sh.cr,

dhtibub rhe prolit aid rcsolve on its plym.nrl

7. resolve od frlling.onpany dald
and on rh. appoinhent ofo

rcsolve on my reductio. ad ildms ol rh! cprbl dd
oD rhc nccsiry of ?dd ilioial csh .ontibdionsi
rcsolve on rh! optiiis and do$t .f bm.h* and

,pfoiir dre.rmsine dn dor, detm
Eles. hin fiom iablltyi tr cse ol a morc r,\d om
msmcer b dndbur 6en spbss of activity dd rhe

o. 0rreM. m@Ru oner
P4.,cAc^r ftcei6aE n EsM.

7. BeMa per.M 3a trp.ub$aHe lcxoe {o
apyx.cBom .!euy ylp@trl* tr xaMra.a



8 a.x, p.ueHu 3a npuo6maHe H

y' Brexr pe[eHn, 3a mrlsrc m kp

iplxyplcfl i  irr$cxl

Eprscibdve ro engagc ii rlrc liligrloni
,solveon i.quisiliotrsorincEd ji o.rdcompan'esl

ft$lve on dE u$ ofcrddh nh ex

dcrcmi'e whdl,s

dccrn m rlrc rnajor d rcd om or ihe dllviry of the
conpdny. adopr shofr rnd loigtn pmsams md p lisr

reso vc oi dr mquisirion lnd dqioe

fpc$aDmm H lpyxsBuo.

rn B 1ar lomBoP e

/3/ CupyxHuun, kotrm

u€ 6Ls' 0oo6oru i,m ynp$krdr otr s1!,orc|k

rciar i! vrpa#drc

rcsoLve o0 rhc t iiation

/r/ vr0!$nl(rs urxkr !r strnr oc r ! o'ye.i,

BnPmo,a c rp.troFrao r{do c

/2/ lcsolutiom of
$bpsdgoDhs l, 2, 3 of rhe prccedins p!ftgnpb sl'all
ftqunu nsni'.iry. All orhef rcsolurions shlrr r.qtrte !
rnijor ry olr/4 ofrhc .?piral unrss orhtshe isprovided ii

/r/ Pahss {bo ,ie to be discharled or liability, h e inttn
ro acqlirc atuitr pnvibgcs. to be dism
erpelled iiom rhe mmplny drLl mr be enlilcd ro vo€.

?rr 'r'bc cendil Mee.ing sh,ll be col

,/ Erh silt ngs shall be loivered on a wi@n moriotr eirbcr
by the M.nlgiie DiHron o. by pa

/:r The Mlilsiig Dircdos slnlLa so b. obLiced io coneic
rft ceEnlMcding iflo$* cxced l/10 ofrbc,nonff or
fie rcskftd .apiral ir p'lcec'liier o

/4/ The cetreml.M*liig sM l.orvc
$N pe. Ie!;lsed 'iail ro all mcnbcs d hast 20 xNenr)r'
dqs beforc 1tu dds of rhe h&ritrg. Regarding th. itrnb.s

ent d kln r0 d8)G in



sy*6n3 roxorm rpr6Bo !. ce Enprrr 4n.xdrc l0
m npe@aprdNo. B ner .e roco{e lHebhsr perL

slmFe m o6qm
!.6pai,e, mla .!eo wir 6!pyx

/6/ nps Huws. H! 6rracre e qp,.a {a etrcr{
cllpyxFruF, TclakuE e obuoro 66p rc e
p.io3q xarap r
Brcn3ll]lm m nlcaolRm. uhes.

rrl 3lcelarrdo fla (X&rc e6pmue e p.&ssq rcra1o
Kmxs 6lpyxnm ca pcroBm no
npndcrBy3m c!4yxrhurj

nr0cBa sopyxj sequnft cc orpo{Ba ra lpyB er!

/r/ IIo x.dno*hn nrp@r O6udo 66paH,e xo*e !a
BenpscKBesoj epd np@kor,

np$*er B Mrcrdo, n4qo m
B ApyxsB@, ocer qo dns

6paH{c E trr6ryd

npororoml rt nourcB or aPr6cB
r e re.pBa or np.lc.laFtr tr npomxoiqtrk

&r np!tuionqE .e nolpex$l t
O6qob 66p.tsrc. npenBc!

/s/ Should the Mmasing Dirrron lail ro conwne
M*rins in due time, rhe padnrs who have rtqrcn.d

/2/ The c.n€nl Med,ie slrall er.cr , .hdrpdsoi dd a

/lr The iMs or tbe 4tndiig p.
dh.ssions held od rhe dccnidis 6kci shall bc d&4d i'i

by rhe sisndEsofrhe
pmt6 oa$d d rhe G.iml Medin
by rhe .haipdson ed rlr *crcbry.

rhe dd. ed hour onddcphe ofrh.

/6/ Provid.d Ihd 3ll rhe pdd hive expr*$d rheir cm$n1
rlt Ceisal Meeliie sha l b. cons iderd rcsu lr rcgad ks of
the fad rhd som. ofth. provisidns ofthE pEvios pa6 hay

/l/ The cfleBlMedins shallbe cdtuidded rcgLild ifevery
pms is resuLdly invitd sd ir is ahcnd€d by pannrs in
p.$.sioi ofd lesr s/4 onhe.+ira.

/2/ In s$ .hc GenoaL M*tiig is rcs
i\.8 is d l&k of quotum r dab fo
pdnss shall be frxed dd n shall be considsed rcgular

rl^ r.gads enocen.y msnds fte 6
enriikd ro also adopr drcisjons *nno
rm.n tuough a ninde, mdssisned by all the pmss

/l/ The sihi.ss shall be held d rhe phe whoe rh.
n,nagcnc of .bc conpatry is sir
pfte6 have expr6$d .onsit for andther p N

/4/ Thc ninuEs shall be kepr in a B
cobedr M&dng. The.hlillcson and .he



BpeMe or npqemui {r c.maHoro *ceeHse Mr
or Yrp@rorc Ba Apyxedwo.

Man.gins DiFceu ofrhe compmy shall be edirl.d to issue
.opirs ad excerps fron rhc njNres d dy givei non.nr

/5/ I {lhie, nonihs eon rhe aeneBl M.etins convmtion rhe
Msase* shdli snd niures io ev.ry pM' *hich shall
.onpri$ rhc nM* orar $e panicip

s l{clMtrs€R cpo(
r0 oc $ Bnparn H. 3c*h

qnEH 23

,' YryartrMm opruB{pat
!.IHod B !elx{Bm. r. peuaBr Bao n.!!d,
.BrP3ds c o6u(BxBaHe npedh Hi !..Ho.r {a
apyxemmo,cB@eHrcshnp
Bmqlrolla KoMnmErr Ha obudrd 66p.Htre.

/l/ ytrpukrnft e m64ar I m8o6oxdsrr or oC .

i ipelc1,Mer !pr*.q!oro n .! ]p. ,84

2. p.usd slnpocme
ophRhr4otsFra crlyrr}?s ka apyx{Bom,

r. sam{ur B yBoM&r repmHua B lpyx{ftm
, onpeldrr BrrHarpNcHbd Nr B petuE M
rysnft q O6qdo 66pasre ropMtrj

rcHilontrpar p6xo@e Rs
Ipyx.mBo@j np{cra*r n!e! O6udm 66paHk
6daRcmr ype{sr orHoueHr@ rb !p}x.c1!otu c

5 np.lnp&Mar caMo@iM8o #BerukoHsG
{?utrm Mcponpmr

6. trpele&Mar H.o6xolrMrE
KE.p(m qa ap}*emoD,
!d, tr oeBiBhra ?omn m apyx*Edo m

Ha llyx{noro q Btupar or

II, MANACINC DIRECTORS

/l/ The Maasing Dnodos shall be ippointd by .he c.n.nl

,/ The Mamsing Diftcbf sha11 or8aia lnd ndage all ih€
etivilica of rh. Company. They shall
comsred ro pdromm.. or rhe compdy mriviry win\ rh€
excep.ioi of $ch issu* rhar lic in de field of rhe Glit.al
Meriag exc Lus ive .onpaen. e.

/l/ he Managins Dn*rob shoLl be appoiftd iid dknhsd
by the c€n.Bl Morins by 3 sinpk mjoriq

L rhrl EpEsd rhe company bcfoE thid padi6,

shall d.cide otr strch nsus that ft or iftmal
oEdldloial nzturc ro lhe comFny.
sllall appoin! rnd disniss rh. $ift of rhe Cohp8ny and
shall d.!mli. ften .emun{dioi wirhin dt noms
beins a.cepcd by rh. Gend, M€ding,
s[all Holve oi ed .x€i.ise corhl ovo rhe Compay
€xp€nss, shall p(*nr before rlr cendll Medi.g rhc
balae sh*b, $aLl $r up ihe rcl

sharL lidenare on hn orn inv*.menc rd credr adions
up ro rh. !imits ofrhc oSistrcd opiraLi

shaLl udd.nake all rh. erions ice$,ry tor def.iding lhe
Conpay inkEni shall file la*suirs and {h3llorgoi4
rhr Co'npany deftAc ii rhc Iniearioni

shall pe.fom a I thl adiviries pmvding ror rhe $'oorh
tundio.ingorrh. conpany s pt l!

rTrPrMr kHkr lc0crBuj
ropMuHoD oynKuoksraH.,a



rar rplTc@n rohbdp { peu.Bm M o6uoro
66pee r oeM 3a sbmcao6pdrffi s!
peue!6o m o6qor ca6p3!trci
cBmar o6qmo
BlrRpear .@!.Hm, onpe!tu D.!nM per

p.!o8Ho.m Da nposex@m 3ac.@Ku
66paHre np.uox.tr g

r$c8.rb H npyx.cBcBtu lomrop, q
yetuedde M'
y{pe@ar. 0r npeo6b e m ejos' yaaoD
MrarurBlpy lpri{efta.

rcsoluiions of $e CEneFl Mdins ad sb.1l supsvisc
the hvftlnc$ ofrh. Gendtl Melbgs tsolutioN;

lhall6nvoe fi. Genrnl Meding ro trguLd 8nd rxft
sinings,6dve on rh. ageida, cortol rhe obsryd* of
rheEsuh q of $c ftir€l Meeridg slniigs a seftkd in

3hall idbdBc€ ro the cenonl M.
anmdm.nts into .he Anicks of A$ochtioi, for thc
in.aae ad/or redddion in rbe €pihl, rd rhe
sbblihnei! or or acquired.nt of .quity or shn4 in

/l/ vrya'Bm & oflmt
PelotHo 4c$Fn. Ha oOE@

BAko I /L/ rhe Mmchc Drcdoa lhall
elur trsulrs$ oi of h. c.n€El

pay .h. Mffisine Diftcror G)
ro a etuin pacnt ol lhe ptufil

r2l OC uorc no lqko BpeM. ra !@ ra ynpslrom
r.JMhdHr ,ape{mrm tr !r tu Kxa @ea

npRsF.mD Ba AprxccBom rp.!{
lortr or IprrGB@o

/4/ Ynpd'fum Mm. m 6lar ooo6oleH' or

rpn sdms. m oo{ordre, np@deBo B lorompa r!
Mexry ynparmnrre n

/2/ The Gln€El Me.tiig shall bt .ntitlEd ro givc the
Mosgilg Dnerm obligdory ordeis ad shru be .n.nbd &
dmad fi.n Epon! a! my rime.

r3l The Ma.agiic DndoE shall bc heh nnd.iauy liable tor
the ddrgd incutred by rh. compay. Eirhs rh. Compdy
ordyofrhc P8tu.B shall hav. .he righr to fik achid.

Ar The 6.rd,l Mcting sh.ll hov. dre nghl b d'snjss.h.
Mareins Diftcbu ofrd a decision 6k.n by thm by i
simple mjoriq by rc6os psvidrd in rh. n@8emed
contad co.cluded bdnet the Managing Dnedos @d n\e

/l/ For his adiviry rhc Mlnaging Dirdor shaLl rccelve a
honrhly pryn.nr ripdared in me maiagencnt conhdn/ Yrydturc norlc$or * cb@ leJiflocr x(e{Ro

hBharpx@s4 orperd.xo r lorcE

r2l Aptxehmo BMur excb4o tr c}ala ! pajx.p Ha
onp.!4.H rroqeh or reru6aF, Hda8k.lMo 0

/l/ Ipyxedrdro . obxHo !a norp
ytrpagn'trE68bP'3M.BolcHm

lsa r pqktrl onp.lden B loroBopa s ]lplrerre.

/4/ Axo e!4 ynparhe e cE Bp.de
!pyx.@b, 10 np&m My $

6/ ]]l. Compry shrll Eke rhe obligdion b comp.nsto, trp
h an rhe linib spsifi€d in ,re @i@
Mmging Dn dor ror Ih. cxp.trks incured while
perfonrins &riviri.s itr .oNftdm Io dc .onpsy d*ds

/4/ Should a Melgltrg Dnedor *ho k 4 a rine I Dnsror
and a Pmd fail b pdlon bis



rptrc Rs odo n3npeMfnarc & ynp@.Br4o,

/5/ Am rebexdno.m npobiH n

Bex. P.or.tr. s fdBs@ake i! 3n
B rdr TycaI B4Brp*reueF Ba sr3.p.imB@
ynpdnu e Mam! 3 6@ftr'se c paro!{D s
@mqcnb. BBnp.mlDa{br ynp
6ue kno8.pMc c pdrorm $ k
ntry!.xom m Eo doseFo sBmrpeA.H,e 3a

oblGatiotu fn mods of illnss or @y ods non gdlq
prevedion of ding a a MaMg* h. sh.ll b. sill be 6ddcd

,/'lt. sh. or $. Mrasing Dnedor ro d iidctuiry po,
me cde or B disnissal ahead of ,chcdule .hall b. strkd

/5/ Shodd rhi5 inpo$ibility
nonrhs, dc Pm.6 shall har L\. eni b ftlune lhe
G6@l M*ring coNedion in oder
b€ tks 6r 'ppointing a new Mrnoging Dildor to mr ror
hin 1. rhis ds rhe rem0nedtioi of rhe Mlil8ing Di@tor
shall be Blu.ed in ac.ordmce io rhe eKperdilur* for the
ie{ly appoii@d oi.. tho Mhsging Difdo' in inzbility
sh.l not b.d thc burden of.[. d.pu.y dkdo/s rcmmddion
b an exh! greds rhd rbe Msmging Dnedols b$

16l 1]l. G.nml Meritrg shillble rbe de.hion by a 3imph
najoriry oi the rcnuie6rior ofaMo

/6/ 3a BB{arpo&*tr.D ra ynpaslryj (olrb He
peoeHse aena oc

ootrkH$cno MrBrlqlo dr M&os6c.

/7/ npmoe e s3rarprxre e nptr ryelcpoqco
oudooMmare 4 ynpdh.n{ e t!.

ynPdrMnj arc H. e cllPyxtsrK, mm
ftprlu 3a crom ynpaMene ! pay.pi onpetrs.r 01
O6ano c6paRr., Ro x. no MUro d rlnM{cckdo cr
6p)rHo e3Em@cHne. rapaHqm Moxe B 6,ae

/lr lpyx&tuft e ryelcturn or ynpdm'rc
n9re\e m .n ynpa'lrdrj ft

rperchEnBal Apyxccbtu senro tr ioorAqHo.

The Mdag.r, provid.d d'al he k not aho
shall deposn a wdnt tor his managing amouding
sp..ified by rh. Genml M*ring bur nor hs rhar
rchun.ftlion for rhnc months. Th. *3rut nay be

/l/ The compaiy shall b. larcs.

Should noe rhd on. Manasils Dnedor htrc be.i
sppoimed rhey shall repr$dr rh. conpey joinuy ad

,r npokFrcr {n!
Bprcen ruroxoqHM 3 Mom !p)!i@n*o
np!!trpm&, eo e FUgu. p.re|k sa oc

/l/ nPl !@6ro!eom y!p.B'Hm Mox€ !d
yMRorouma rlqr Dc m rllpmm koBKpnrs

,/ The Mmagidg Dtedob shdl b.
p.o.rdof or a prory lor d. ehole.

/ l / l r rmsary ,6 .  Mdr i i g  D (qo6 .h , l l  h rk  L \ .  r sh
io aurho z thnd panis b execut .



Es 6Dmse & oc Ha Glpyxr@trp
)npoEift 4ar npao m .ro. lfi eyxlo nMe @
nrlpu6a npmcM cldrs, !3 ycr.r'a B koarg?emr
cl6sp&$E mMrs,Wh M, 4yrefta c orpaFN.m
omBopBer Mtr 6 raeM mxHo

Absi! $e GM of .he pEin.s .oNqi ihe Mussirc
Dir.bE shall nor.dtr inb conn@id hectiom oi h(
ovn dr r dnd pahy\ b.halli plnicipare in ai unlini..d or
linired pafr.ship or eorhd prinie limned compmy or sir
oi nanagi4 bodi.s ofolhd corpanies.

By a d(ision of rhe cen$al M@ting thde $allbe po$ible

a) d indop.nd.n. 8ht b ftpG.no
*siened ro a enrin or a1l Mdasiis DiEdos;

b) *Mii or all ofrh. Mdaeine DlEdos be el6ed fron
l\e rcCulations orth. prior dicle.

O drds @ eFn yryaBxEln e 6!Fr
oso6orefl or oaanFeueb no np.dolHu

u. I{oHTPOJIIOP

no peu.tu. m oc ui 6lprTtstrune xo{c e
6!!. B6prr (oEpon6op. HsoBmo nlash 0omxeHs€
.. oup.!s, 6c 6qor peueuq

^/ apylmoft h4

e4rtr yry4md| e
lder4aHtr

Hk legol stdus stuil b. dddmhed by

D/ & OrmHcos. mrna c. csm xucrFpsan rolnM.

4.h6rd mf h Apyx@ilm nr 3t !€x.xrptr,
rofto e n!rexa o o6um0 c!6pdrc .tr.! nBepb or
c4ranpoEpetr-eMoMrpoBekcncpr.c!tu3o!rci.

/5/ ynla{Mn rpe,ms .i o!o6p.Me or OC n oE.r
3! @i!o.m .U' htu , np.uoxeH

CHAPTER FIVE
ACCOUNTS

rll ft? conpdy shall naidaii a double ' .nr.y aaoud

ed b be ! [$a] Y.d

/r/ Eich 6$al year shall end qirh m ddutl find.ial
ndedd of rhe conpaiy\ {tvnis prcp,ied by ll
Deenbei The finecial d.tment $rll be lppovcd bt th.
CencnL Mering .n' is has h@n audired by ! enifrcd

all b. approved by 15
Much or dr{trcc€dirg rd at rh. laG$

r5l 'ft. M@gi.c.Diftctor shill pEsmr befoft rhc
G.d.ral Mdil1g to appov. a rcpon on his mhvit
a well m a pmposl ror tlre u$ ofthe pbfrL



pa3'peAd{x'm4'u3cfl}.rqy4Apyx!tr@eie

2/ $Gqe8rm e Bu@r qe! B,usatrft H ro D{

4/ &Ms@rtu @!a B 6p.n cplrry np€lc@rFe @
.c y!ocrs.P,!a c

PA3EJI IXEC'IY
IIPEKPAT'BA!! U'I,J(BI,IIAU'UI

n/ Ihe Gendal M*lins shall bc
on rh. pdion or rhe nd prcfit b
dividendr inons$ rh. P@os.

Dr TIE diyidends shall be prid rd rh€ pdds t0 darr afis

/l/ ln. paymenr shal be dide in cdh d pft*nring
.difi.lc for shaE pnicipiion sd shall bE aetuiied by
nore vhich shall be .ndosed in . Shes Resisrer,

/2/ The liqulddoii rban prcsenr rhe bdan.. sh@. befre the
cencEl M*ting ofrhe pmd. Al is

CHAPTER SIX
WINDING,UP AND LIQUIDATION OF THE

'ft. 
Conpmy shall be *oud , up

I upon a uneinoN !€solu.ion of$€ cen€nl M.dingsi
z. upotr d{lMiotr of be*dpby!
3. by an ordq of$e cod in rhe ca$ psvided ir An. 155

or$. Corndid cod€:

/l/ Anef rhc conpay hs ber eoud up
liquidarion shalr b. cdi.d our ex.epi ro. $c
prcvnions $r ii A4,33, pffa2i
,?'n. [q dobs 3ha1] be appoinGd by rhe ceud Modiig

/J/ ll1e liquidabB shalr rpftsnl rh. conpaiy wirhin nlo
period of .wd liquidation and thcy shall have rie gls of

/l/ The liquidabn sharr tuv. rh. righ ro orly joinr
ftpnhbridn of rhe Comp,iy Oie liquiddor shill h trv. dr
rSii Io m..pr skren.nB addcsirc rh. compay ii his solc

/r/ nrc riquidlbE sha prepue a b8tee sh.. by rhe
monei! or 6! comp:nyt bnninarion $d 3ho !n adj&qr

L no .lrroryuHo pcuerre e

I  i op .mrRk  Bc re  s . ' ysn r  i ocn  55oT3 .

n/ cner trpexpoeHerc H. aty*€moro e Bspua
ffBu@, od.fl I dyqtu m q. 33 a 2.

/2/ nrBumopsr oe tuHaqdir f o6uom 66pan.

r4e!.resd npyxemh ,
nepbB m fus@lll@ r ed ,pdara ,a

Apyx.nrno .do $.rko. Aoic4iueHE En
Ipyxd:td {oEr e .e lprexa. , or .etr

/l/ nkr@mp@ 6@1 6@t
dper?ad'aB. !a apyaecEoD

/2/ nrns@tupm npcrmer 6daH.a ,p€! O6em



/l/ ,h.yq@Ddo @ @s sea yaoM.r,optum
!i rs€mop4, .c pdnp.rd xerJlJ/ 6rpya{r@i

,r O6ado c6psr. ru Glpr*Htr@ tr3b8,
p6np.lsmtre1 nporc(q
paMep {! rtraulpuoio xxyq€oo.

np@MaRmo dy o6qob eopatue

/lr OGe{ .c.mbdFrc k{rm lpyx.cnoD Bou:

,/ B (trrhh G erorft ce Brksa pdMeplr xs lei xs
BftKn Glp]?rBrii larparcxre DHocB r npdM.srre B
sxi lomrr{Bn napnsHh Bro

rceps.r B np@rcrnm rHrra.

/4/ cupyxBr@

&r]ffim$ rHnrn I m
nolyqa'ali,.mcrlBd€qeHrdr'xraso'cMska

aonlnEllTEnHu PA3noPESX

3a 6Dpocm. !.r?qeu s idn lpytrheD
roBEop, ce npMaftr panop.a6m k Tir tr
lcn euoD r P. EanDpb 3arcHo!.Encrso

cnoporft xwy
Apy{Gmorc orBocHo n}uoxeHsao Ha @{
Aa;@scs lorosop * p.udar 6 o6um
66P3{re - qp4 cnopsyaqk., 3 kordo

TBtr lpr{€m.{ lomsop ce
@a dHoo6pa* exlMDrpt

PemcBpr ka c@ tr elB 3a

COMPANY BOOKS

/l/ Addiriomlly to rh. aeou book, the .onpny shall

/2/ R*ord:n in ih? shdes r%istr sb.l1 be $. amomi olemh
pdqs sh!e, .h! paid . in 4piel lnd rclcvam ch!n8*

plofi. dktibd.d anongn die p@es in rbe ymi

Medng sh,ll djsmobr dem of

tle c.dilos havc b*n stisfied shall
dre pm.a prcplniomlly ro .h.n

/2/ The C.neel M.etiqg shall d6w ! dkdbu.ioi pdro.ol for
rhe rcmaining oldle.q!iry liquidared.

a/ tn. minucs lrom the sinings ol the Gen.ral Mdins shall
bc .ndo$d in e cxpcs Minu@s Book.

/4/ The pde6 shrll bc t€e ro .x,miie all $. ompoy
books and to rc.civc .ophs aid cxccrp$ at den exp€is

MISCELIANEOUS

A$ociariod dE Commerctul Code ruliqs ud d'e

&i5ri ii coiiectioi o de .r(urion rhis Anicles ol
A$ocldioi shlll bc senled by rh. Cenqsl Merinc
Ltulugh o rsecn.d. {l'en a a€re.

Thk Anicles of Asocidion w6 dd
copns'on. for rcgk@tion *irh rhe c
ro be kept ii the conF3ny s dcbive.



clAPYxHtrqf, '

TsEr l&eou JIe!cr...B

PARINXRItI

Taty@ I\Eo€ ?ed,r*9


