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ARTICLES OF ASSOCIATION

OF A IOINT STOCK COMPANY

"BV PARTNER'AD

PA3AEII I

oEruu flono>KEIdVIn
SECTION I

GENERAL PROVISIONS

\pa$en cmamum Legal status
r{r.1.(1). ,,BW BVI ftAPTHEp" AA,
Hapl4r{aHo ro-Harar.bK B To3I,j }crae
"Apy>rcecrBoro", e aKrlr4oHepHo Apyx(ecrBo
no cMr4c'bra Ha 6srrapcKoro
3aKOHOIaTeICTBO.

Art.1-.(1). "BV PARTNER' AD, hereinafter
referred to as the "Company" , is ajoint stock
company pursuant to the Bulgarian
legislation.

(2) [pyxecrBoro e roptrtrvrrrecKo rrr4qe c
o6oco6eHo r{MyrrrecrBo v caNrocrosreJreH
6araHc. To ne orroBap s. 3a 3agbr)KeHr{nra Ha
aKur{oHepr{Te. Arquouepr.{Te orroBapq.r 3a
3agb,rr)Ke:r.rrrrra ua f,py)KecrBoro Ao pa3Mepa
Ha BHOCKI4Te Cpeqy 3ant{caHvrTe aKrJl,lrl.

(2). The Company is a legal entity pursuant
with separate property and independent
balance sheet. It shall bear no responsibility
for the obligations of the shareholders. The
shareholders shall be responsible for the
Company's obligations up to the amount of
the contributions for the subscribed shares.

(3). Ap1'xecrBoro orroBap.s 3a
3aI'br)KeHvLsTa ctL cT,c cBoeTo I4MVIUeCTBO.

(3). The Company shall be liable for its
obligations with its property.

@upua Companq name

\n.2. @mpuara Ha f,pyxecrBoro e ,,BW BW
IIAPTHEP" A,.[, Karo Ha rrarvHwrra ce
r,r3rrvcBa rro c:re4Htrr^ HaqI4H: "BV Partner"
AD.

Art.2. The Company name is ,,EW BVI
fIAPTHEP" AA and it shall be written in
Latin as "BV PARTNER" AD.

Cedantute u adpec Ha vnpaLteuue Seat and address of management
tlr.3.(1). Ceganmxlero rra Ap)/xecrBoro e B
rp. Co#wfl, 7721, pamou,,Cpegel1".

Art.3. (1). The seat of the Cornpany is in the
city of Sofia 1124, Sredets district.

(2). Agpec'ur Ha ynpaBreHr4e e: rp. Copwx
1721,6yr. ,,I]apwrpafcKo rTroce" No. 47A, €T.
a
1

(2). The address of management is: Sofia '1121,

17 A, Tsarigradsko Shose , floor 3.

Cpox Term

9n.4. ApyxecrBoro ce yqpel,sBa 3a
HeonpeAereH cpoK.

Art.4. The Company shall be incorporated for
an unlimited term.

[Ipedmem Ha defiuocm Subiect of actiaitq

9n.5. llpegrulerlr Ha gelrHocr Ha

ApyxecrBoro e:

Art.s. The Company's subject of activity shall
be:

[oKynKa Ha cToKr,{ vJTvr upyftl Beulr,r c rleir purchase of goods or other items for resale in



npeilpoAaxoa B nbpBoHar{arreH, npepa6oren
,r o6pa6oreu Br4a; upo4ax6a Ha croKr{ or
co6creeHo npor43BogcrBo; BbHruHa ,I
B'bTperxHo T'bpfoBcKa 4ezuocT c.bc cToKr4 vr

)rcn 
,fv oT BCsKaK.bB BUD,; T.bpfoBcKo

ilpeACTaBr{TercTBo/ nocpeAHr4qecTBo vr

afeHcTBO Ha MecTHr4 U qyxfecTpaHHl4

Qmzuuecrcw u rcpvawqecKr4 rrril\a;
KOIvII4CI4OHHV, C|Ie,U7IIII/IOH}{VI. npeBO3HI4/ W

cKqagoBr4 cAerKvr; cD:erKr4 c r{HTereKTyarrHa

co6crseHocr; xoreru{e pcKtrt -tt/pvrcrr4r{ecKr4

peKTaMuw, wu|opMarlr4 oHHvy rrporpaMnrr vr
I,{N{npecapcKr4 }rcryfvr; awzawrL rroKyrrKa,

crpoe)K, o6:aee)KgaHe Ha HefBwxvrMu vrMorvr

c rle.T npogax6a, KaKTo vr BC.sKa Apyra
geZHocr no cMr{c'bra Ha .r,r. 1 or T.sproBcKr4.q

3aKoH, Koqro He e :a6paHeHa or 3aKoHa.

original, processed or manufactured state;
selling of goods from own production;
external and internal trade of goods and
services of all kind; commercial
representation and agency of local and
foreign individuals and legal entities;
commlss10n, freight forwarding,
transportation and warehousing transactions;
intellectual property transactions; hotel,
tourism, advertising, information, software
and impresario services; design, purchase,
construction, furnishing of real estates for
sale, as well as any other activity within the
meaning of Art. 1 of the Commercial Act,
which is not prohibited by law.

PA3AEII II

KAIII4TAIIV AKU.VIW

SECTION II
CAPITAL AND SHARES

Ocuo$eH Kanuma/t \ggistered capital

Vn.6.(1). OcHoeHrrflT Karrr4Tar Ha
f,p1'xecrBo'ro e BGN 7,218,600.00 (e4rau
}'{t4.IrrOIl ABeCTa qe.rrTpwfeceT m oceM xvrJrq[\w
t{ ruecrcroryrH .rena).

Art.6.(1). The registered capital of the
Company is BGN 1,218,600.00 (one million
two hundred and forty eight thousand and
six hundred leva).

(2). Kanura'rtr e pa3npegereH B 124186\
(.qeaHalecer xvr-rfl[\r4 qervprrcrorr{H

ocel,rlecr rr urecr) o6urHoBeHr,\, :r'arvrrtHrr,
IO'{\,{eHHI4 aKIJVrtl C npaBo Ha fJlac, BCqKa
e'e,Ha or rsx c HoMr4Har rHa crofirrocr or BGN
100 (cro rresa).

(2). The capital is divided into 12486 (twelve
thousand four hundred and eighty six)
ordinary available registered voting shares
with nominal value of BGN 100 (one hundred
leva) each.

Arcqutr Shares

Un.7.(1). Hor"rmsalrHara crolZHocr Ha ex,Ha
aKrJtrr^ e BGN 100 (cro reea).

Art.7.(1). The nominal value of one share
shall be BGN 100 (one hundred leva).

(2). Ar<uvrvrre ce r43,qaBar B Kynropr4 no 1, 5,
10 m noee.{e, Fro KparHr{ rra L0 aKrJrrvr.

(2). Shares can be issued in denominations of

!,5,19 and multiples of 10 shares.

(3). Ha Kynropr4re 3aAbrx(r4rerHo ce
or6e-rsgea HoMepa ro peg ,r Aarara Ha
C}{I,{C'1[TA.

(3). The denominations shall contain the
order number and date of the emission.

(a). no r4cKaHe Ha aKqr4oHepa v 3a HeroBa (a). Upon request of a shareholder and at his



cMeTKa/ [pI4Te)KaBaHI4Te OT Hefo Kynropl4 ce
3aMeH,sT C Kynropr4 oT Apyf BvrE 3a clr]fllvrfl
o6u 6pow aKrJrrvr.

expense the denominations owned by him
shall be substituted by denominations of
another type for the same total number of
shares.

(5). Bcsra aKrJvrfl aaBa npaBo Ha
npure)Karets. v Ha e4w:n rrac B O6rqoro
c's6paune Ha aKrlr4oHepr4Te (,,O6u1oro
cs6paHwe"), [paBo Ha [\vrBwaeHT vr Ha
IrtlKBVlUarIr4OHeH D,L\, C.bpa3MepHI4 C

Hor,{I,{Har-IHara croft Hocr Ha aKul4.gra.

(5). A share entitles its owner to one vote in
the General meeting of shareholders (the
,,General meeting"), to a dividend and to a
liquidation share, proportional to the nominal
value of the share.

EantcuoHHa cmouuocm lssue price

th.8.(1). Enrucr4oHHa e crolZHocrra, rro
KOqTO aKUVrVlTe Ce nOeMaT oT aKrlr{oHeptrTe.

Art.8.(1). The issue price is the price at which
the shares shall be subscribed by the
shareholders.

(2). EuucwoHHara croftHocr He MoN(e rla
6rge ro-Nra[Ka or HoMr{Ha-rrHara.

(2). The issue price shall not be lower than the
nominal value.

Budo$e aKuult Types of shares

9r.9.(1-). ApyxecrBoro rr31aBa ror{MeHHr,{
aKutll/I c npaBo Ha e.qt{H frac BcqKa/ KaTo
BCI,{rlKrl aKL\VfiLCe ilOI3BaT C eAHaKBI4 [paBa.

Art.9.(1) The Company shall issue registered
shares, each one with a voting right and all
shares shall give the same rights.

(2). llo perxeHr{e Ha Obuoro c.r6paHue
Morar ga 6rg ar vBJa!,eHr{ tt t\pyrw Br L\oBe
aKr1t'rl'r, fonycrwMt\ or ,qeficrnauloro
3AKOHOIATCICTBO.

(2). Upon resolution of the General meeting
other types of shares permitted under the
relevant legislation, may be issued.

(3). B c.r-ryqar{, ve 6'ngar :rr31at\eHvr aKL\vrvr Ha

ilPr{HOCt[Tett Te He MofaT Aa ce npeAaBaT/

|Ipe'Ir{ fa e r{3rlrraTeHa TsxHaTa HoMwHaJTHa

LLIV eMt{C hOHHa CrO l,rgocr.

(3). In case where bearer shares are issued
they shall not be delivered until payment of
their nominal value or issue price.

(4). Koraro ce B3eMa peueHr4e 3a vBt\aBaHe
Ha l.rpr4Bl4,Iefl,{poBaHr4 aKrJvrv., B peueHr4eTo
Ha O6qoro c's6paHue ce onpetrerurr
fI p aB aTa / K o r4T O trpvrBl,{Ie f r4 p o B a Hr{Te aKrJvrw
HOCqT/ peAbT v Har{I4HI4Te 3a
npr,rgo6nBaHero t{M.

(4). When a resolution for issuance of
preferred shares is taken, the resolution of the
General meeting shall include the rights that
preferred shares entitle, the order and mode
of their acquisition.

HedetuMocm lndiaisibilita

9n.1 0. (L ). Ar<q rrvrr e ca HeAe rrtrMvr. Art.10.(1). Shares are indivisible.

(2). Koraro aKrJl'r'rrra npvrHa4qe)Kr4 Ha

ilo Heq 3ae[Ho/ KaTo onpeAeJrqT

n'bIHoNIOUIHI,{K.

(2). Where a share belongs to several persons
they shall exercise the rights thereunder
jointly by designating a proxy.

Buocrcu Contributions



Un.11.(1). Kanuraqrr Ha ApyNecrBoro e
BHeCeH VI3IIflJIO/ KaKTO CIeABa:

L. upes rapr4r{Hr4 BHocKrr B pa3Mep Ha BGN
50000 (ner4ec er xrrrngw) neea; ,I

2. qpe3 HeilaPr,IrlHI,{ BHOCKI4/

aKrlr{oHepr{Te or Apy)KecrBoro B pa3Mep Ha
1 198 600 (.rrtt vrunvroH cro feBergecer 14
oceM xr,Lrqav w rxecrcrornH) rleBa, a
I4MCHHO:

a/ ArqnoHepbr EIIA ACET
MEHT4AXMbHT EOOA, ETIK 201231033,
arroprrrpa B3eMaHe cpeqy Apy>recrBoro,
oueHeHo rro pela Ha qr. 72, al. 2 or T3 or
Tpvr Beur{ l'wrJat c napv\rrHa orIeHKa ot 599
352 (nercrorr,{H AeBer4ecer r{ AeBer xunqavr
v rpr4cra nerfecer w ABa rena), c'brJracHo
3arcrro.reHr,{e tr3x. No. 20131125231201-
5 / 27.12.2013 r ., Karo B3eMaHero ce
arroprrrpa Ha crorZHocr BGN 599 300
(rrercrorvrle AeBerAecer ,{ AeBer xr.r.rrfl.Avr rI
Tpr,rcra) neea. BseNaaHero npetrcraBilrrBa
napr{qeH 3ael,r B pa3Mep Ha 300 000 (rpracra
xT.Lu:.qrr) enpo (rraeHuqa), paBHqBauJvr ce Ha
586 719 (nercrortr:r_ oceMAecer w rrecr
x:lrlxt\v ceAeMCToTr{H qeTvrpr[!,eceT ra 4ener)
reBa/ 3aeLHo c'bc c'boTBeTHara H.aril,lclleHa I4
Her{3rlTareHa rtrxBa K'bNr 30.09.2013 r., w
frpor43Trqa or f,oroeop 3a 3aeM or
77.06.2013r., cKirroqeH Me)Kfy EJIA ACET
MEHI4A)KMbHT EOOA, Karo 3aeMo!,arerr
v Bl4 BIA IAPTHEP AA, Karo
3aeMororyr{aren; vr

6/ ArqxoHepbr I4AbH AEBEIIbfIMEHTC
A'{, EI4K 1.31242690, anoprupa B3eMaHe
cpeqy Apy>recrBoro, oueHeHo no pe!,a Ha
qr. 72, ar. 2 or T3 or rpvr Beuru ilvrrya, c
rapr{r{Ha or-IeHKa or 599 352 (nercrorvrH
geBeTfeceT v feBeT xvrtqL\v v Tpr4cTa
nerfecer vr [\Ba) reea, c'br-]racHo 3arcrror{eHl4e
tr3x. No. 20131125231201,-5 / 21.12.2013 r.,

Art.11.(1). The Company's capital is fully
paid in, as follows:

1. through monetary contributions
amounting to BGN 50,000.00 (fifty thousand
leva); and

2. through in-kind contributions
representing contributions of receivables of
the shareholders from the Company
amounting to BGN 1.,1.98,600.00 (one million
one hundred and ninety eight thousand and
six hundred leva), namely:

a/ The shareholder BLD ASSET
MANAGEMENT EOOD, UIC 201231033,
makes an in-kind contribution to the
Company of its receivable from the
Company, evaluated pursuant to Art. 72,
par. 2 of the Commercial Act by three
experts in the amount of BGN 599,352.00
(five hundred and ninety nine thousand
three hundred and fifty two leva) as per an
Expertise out-going No. 20131125231201-
5 / 21.12.2013, where the receivable is
contributed to the Company at the amount
of BGN 599,300.00 (five hundred and
ninety nine thousand and three hundred
leva). The receivable represents a loan in the
amount of EUR 300,000.00 (three hundred
thousand Euro) (a principal), equal to BGN
586,749.00 (five hundred and eighty six
thousand seven hundred and forty nine
leva) together with the respective accrued
and unpaid interest up to 30.09.201.3 thereon
and it arises from a Loan Agreement dated
11.06.2013 concluded by and between BLD
ASSET MANAGEMENT EOOD, as a lender,
and BV PARTNER AD, as a borrower; and

bl The shareholder EDEN
DEVELOPMENTS AD, UIC 131242690,
makes an in-kind contribution to the
Company of its receivable from the
Company, evaluated pursuant to Art. 72,
par. 2 of the Commercial Act by three
experts in the amount of BGN 599,352.00
five hundred and ninetv nine thousand



KaTO B3eMaHeTo ce a[opTrrpa Ha cToAHocT
599 300 (nercrorvrr AeBerAecer vr AeBer
xrrrrflAvr v Tpprcra nena). BseNaaFrero
npe[cTaBrqBa napr4r{eH 3aeM B pa3Mep Ha
300 000 (rprcra xrrrrn1u) eepo (rnanHrrla),
paBHr{B auJvr ce Ha 586 719 (nercrorvrr
oceM,qeceT 1,7 [recT xvrIIqE T CeAeMCTOTI4H
qerrrpvgecer w g,eeer) JreBa 3aeAHo c.bc
C'bOTBCTHATA HAI{UCICHA W HCI43UIATCHA

rrvrxBa KtM 30.09.2013 r., tr npoyr3Tuqa or
f,oroeop 3a 3aeM or 11 .06.2013r., C r<orlro e
t{3B'bprxeHa HoBarJwq Ha B3eMaHI4.q Ha

WtraF{ f,EBE[bnMEHTC Af or EW BV
IIAPTHEP AA, KaKro crefBa:

- B3elvraHe B pa3Mep Ha 280 000 (Aeecra u
oceMfec er xv.trflgra) eepo, paBH flBarJJtr ce Ha
517 632,40 (nercrortrH qerrrpvrAecer 14 ceAeM
xtLrfl[IrT, [recTCToTr{H TpI4feCeT '7 EBa rreBa vr
qe-rtTpwteceT croruHrlr) iTeBa

rPetrcTaBr.sBaqo B'b3HafpaNqeHr4e ro

f,oroeop 3a y.{pefqBaHe Ha npaBo Ha
rPelv{I4HaBaHe nPe3 qYxA I,{MOT oT
09.05.2013r., ro curara Ha rofiro WtrbIH
AEBEIbIMEHTC AA e yqpe4t to B rror3a
Ha BV BIA IAPTHEP AA orpaHr4r{eHr4
BeurHI4 rrpaBa Bt,pxy co6crseFr HeABTDKI,{M
LIMOT: W

- B3eMaHe B pa3Nrep Ha 20 000 (AnaAecer
xwrfl!\tr) eepo, paBHqBaulu ce Ha 39 116,60

(rpugecer w AeBer xvrts.[\v cro ,I
[recTHa!,eceT v ulecT4eceT crorraHrlr)
ilPefcTaBr.sBailIo B'b3HafpDKEeHI4e rro

f oronop 3a y.rpelr{BaHe Ha npaBo Ha
[poKapBaHe Ha orrcfroH e:r^r s. or o6ulu
Mpe)Kt{ v c'bop'b)KeHI,7s. Ha TexHI4r{ecKaTa
rauQpacrpyKrypa rpe3 qyxq ro3eMrreH

I4lvtor or 09.05.2013r., ro cvrJrara Ha rol,rro

I EbF{ fEBEfbnMEHTC AA e yqpetrvrro B
ror3a aa BV BI4 IAPTHEP Af npaBo Ha
npoKapBaHe ilpe3 co6crseu HeABTDKT4M

YIMOT.

three hundred and fifty two leva) as per an
Expertise out-going No. 20737125237207-
5 /27.12.2073, where the receivable is
contributed to the Company at the amount
of BGN 599,300.00 (five hundred and
ninety nine thousand and three hundred
leva). The receivable represents a loan in the
amount of EUR 300,000.00 (three hundred
thousand Euro) (a principal), equal to BGN
586,749.00 (five hundred and eighty six
thousand seven hundred and forty nine
leva) together with the respective accrued
and unpaid interest up to 30.09.2013
thereon and it arises from a Loan
Agreement dated 11 .06.2013, by which Loan
Agreement a novation has been made of the
following receivables of EDEN
DEVELOPMENTS AD fTom BV PARTNER
AD, namely:

- a receivable in the amount of EUR
280,000.00 (two hundred and eighty
thousand Euro) equal to BGN 547,632.40
(five hundred and forty seven thousand six
hundred and thirty two 0.40 leva),
representing a consideration under an
Agreement on establishing passing right
through other's property dated 09.05.2013,
by virtue of which Agreement EDEN
DEVELOPMENTS AD has established in
favour of BV PARTNER AD limited rights
in rem over its own real estate; and

- a receivable in the amount of EUR
20,000.00 (twenty thousand Euro) equal to
BGN 39,776.60 (thirty nine thousand one
hundred and sixteen 0.60 leva), representing
a consideration under an Agreement on
establishing right for placing deviations of
common networks and equipment of
technical infrastructure through other's
property dated 09.05.2013, by virtue of
which Agreement EDEN DEVELOPMENTS
AD has established in favour of BV
PARTNER AD such right through its own
real estate.

(2), OceeH aKo He ce rr3vrcKr,a trpyro rro
perxeHr4e Ha O6uoro c's6paHme, rrpvr

(2). Unless required otherwise by a decision
of the General meeting, upon following



noc]Ie,qBailI'{ yBeII4r{e}ll.lg, Ha KafrvrTanal
aKIII4OHepI4Te Ca &rrb)KHr4 tra HalpaBsT
BHOCKT4 Cpeuy 3arr4caHr4Te aKrlrLtLl
froKpI4B art\v Hal,,r-MarrKo 25% oT
HOMI,{Har-IHaTa r/I}'l CTOIZHOCT 'r pa3rl4KaTa
(aro vrMa raraea) Me)KAy ewvrcvroHara ,I
HOMr{HarrHaTa crotauocr Ha HoBI4Te aKrf:l1lt.r.
OcraHarrara qacr or BHocKr4Te (arco vrMa
rarcaea) ce BHac.q B 2-ro4mureH cpoK or
Bnt{cBaHe Ha yBerI4r{eHI4eTO Ha KalrvrTalra,
ocBeH aKo ro perxeHr4e Ha O6qoro
cs6pasue He e onpe4eJreH no-Kpar.bK cpoK.

capital increase, the shareholders shall make
contributions for the shares subscribed at
least in the amount of 25% of their nominal
value and the difference (if any) between the
emission and the nominal value of the new
shares. The remainder of the contributions (if
any) shall be made in 2-years term as of the
registration of the capital increase, unless
upon a resolution of the General meeting
there has been defined a shorter term.

(3). llapuuHure BHocKr,{ ce rpeBe)KAar no
ua6wpare-.rHa 6arrrcoea cMerKa Ha

Ap),'xecrBoro.

(3). Monetary contributions shall be made on
to a special bank account of the Company.

(4). Hen apvrtHvrre BHocrr,r (aro vrMa rarcmna)
ce ,{38'bprrrBaT no peAa, ycTaHoBeH oT
3aKOHa.

(4). In-kind contributions (if any) shall be
made in the manner provided for in the law.

Bp eueurut 11 d o cmo 6 ep eHutt lnterim certificates

9n.12.(1). Cpettr)' HarpaBeHr,{Te BHocKr4 3a
cMeTKa Ha 3anvlc aHr{Te aKrJtrvl aKrlr4oHepTrTe
[o-Tyr{aBaT BpeMeHHO yAOCTOBepeHr{e.
BpeveHHr,{Te yAocroB epenwq. rqe ce
no5ilr{cBar or I.1znl'.lrrlrrer:r'vrr- awpeKTop r
npefcelare-.'re Ha C'snera Ha Ar4peKTopr4Te
Ha Ap)')KecrBoro.

Art.12.(1). Against the contributions made
for the subscribed shares the shareholders
shall receive interim certificates. The interim
certificates shall be signed by both rrre
Executive director of the Company and the
Chairman of the Board.

(2), B'se Bpel,reHHoro yAocroBepeHr4e ce
|IOCoqBa I4lvIeTo V afpeca Ha aKULroH€pa,
HeroBoro EfH vJtvr c'borBerHo eavHHws
v\errTwfttxatlvtoHeH Ko,4, BvLaa,
HOlvIr{HaIHaTa LI eMyICtlOHHa CrOttHOCr Ha

3anl,{caHt{Te aKqvrl"{ I4 HanpaBeHI4Te BHOCKI4/

Karo w 6poz 14 HoMepara Ha aKrlr4r{Te.

(2). The interim certificate shall include the
name and address of the shareholder, his
personal number or respectively
identification number, the type, nominal
value and issue price of the subscribed
shares and the contributions made, as well
the number of the shares.

(3). Arql,rnre ce rpegaBar Ha aKr_Ir4oHepr4Te
cPeuy Bp'brrlaHe Ha BpeMeHHr4Te

yAocroBepeHr4-q. Creg, npetraBaHero Ha
aKqI4t{Te/ B'bpHaTI4Te BpeMeHHI4Te
ygocroBepeHr4q ce o6escr{rear rro pega
rpeABr{IeH e an. 4.

(3). The shareholders shall receive their
shares upon return of the interim
certificates. After delivering the shares, the
returned interim certificates shall be
invalidated under the procedure set out in
par.  4.

(4). B cryuau, e€ ce npexB'bprrqr r{acr or
aKrJVtTTe |IO BpeMeHHO yAOCTOBepeHWe, Cne[\
[ocTaBqHeTo Ha ilpexB'bprr,{TeJ]HoTo a>Kvrpo,
rrbPBoHar{arHoTo BpeMeHHo yAocToBepeHr4e

ce )'Hr{rqo)KaBa r{pe3 IIoIafaHeTo Ha uleMrrell

(a). In the event that part of the shares under
the interim certificate are transferred, after
the transferring endorsement is made the
initial interim certificate shall be annulled by
stamping it with "Cancelled" and the



" AuyrwpaHo" w [ognt{cl4Te Ha
Vzn's tuur e tHvrs I[ r4 p e KT o p vr lI p e gc eA a r errr
Ha Crnera Ha fr4peKTopr4Te Ha

ApyNecrBoro.

Ha r,r-scroro Ha arynwpaHoro BpeMeHHo
y,qocToBepeHr{e ce r43AaBaT HOB'{ BpeMeHHr4
yAocToBepeHwsl c Kor4To ce yAocToBepqBa
pa3npeAereHr4eTo Ha aKrlr4r4Te Me)KAy
aKur4oHeptlTet CreA r{3BbprxeHoTo
[pexBbprqHe. CreA ocbxlecrBqBaHero Ha
fopHaTa rpoqe[ypa, npexBbprqHeTo ce
Bnt{cBa B KHt{faTa Ha aruII4OHepI4Te.

signatures of both the Executive director of
the Company and the Chairman of the Board.
The cancelled interim certificate shall be
replaced by new interim certificates which
shall certify the allotment of shares after the
completed transfer. After completing the
above procedure the transfer shall be entered
in the shareholders' register.

Kuuea Ha aKquoHepume Shar eho lders' register

9n.L3.(1). ApyxecrBoro c.b3AaBa ,I
notrqbp)Ka KHr4fa Ha aKqr4oHepTrTe/ B KosTO
ce B[r,{cBaT I4MeTO tr aApeca Ha
a Krrr{ oH epvrr e, E f H v:rv c'b orB erH o eAr4H Hvrfl
vr;eHTtrQrarcaquoHeH Kof, BwE, 6poz tI
HOMepa Ha aKrJVVrTe, KyrrropTrTe vr
Bpe\,reHHI4Te yLOCTOB ep eHVrfl , HOMtlHarHaTa
,1 eN,It{Cr{OHHaTa CrOl,rHocr Ha aKrJvMTe,

EaHr{tl, CB'bp3aHr{ C npexB'bpr-qHeTo Ha
aKrJtTvrTe, c y.{pelr{BaHe Ha 3a_rrof wrw
HairaraHe Ha 3anop Bbpxy aKrJvrvrre. Toea ce
oTHacq v 3a BpeMeHHr4Te ytrOcToBepeHyr.q.

Art.13.(1). The Company shall draw up and
maintain a shareholders' register in which the
names, addresses and the personal number or
respectively identification number of the
shareholders shall be recorded, and the type,
quantity and numbers of the shares,
denominations and interim certificates,
nominal value and issue price of the shares,
data related to the transfer of shares and to
the pledged or distrained shares, shall be
indicated. The same shall be applicable also
to the interim certificates.

(2). Knlrrara Ha aKrrr4oHepr{Te rrle ce
c'bxpaH.flBa or [pegceAareJrq Ha C.seera Ha

Ar{PeKTOpr,{Te.

(2). The shareholders' register shall be
preserved by the Chairman of the Board of
directors.

(3). Bnucna :r^rrflTa B KHr4rara Ha
aKrlr{oHepr{Te rrle ce ygocroBepqBaT c
nolnr{cr4Te Ha I4sntnFrr rerrHvrs t\wpeKTop vr
llpe4cegare,rrq Ha Cteera Ha Ar4peKTopr{Te.

(3). The records in the shareholders' register
shall be certified by the signatures of the both
the Executive director of the Company and
the Chairman of the Board.

Pasnopetxdaue c aK4uu Disp osition with shares

th.14.(1). Arqmmre r,r BpeMeHHr,{Te

"YAOCTOBeperIVffi MOfaT Aa Ce npexB'bpnflT
ceo6oguo Me)KIy aKur4oHepr4Te.

Art.14.(1). The shares and the interim
certificates shall be freely transferable
between the shareholders.

(2). Ees rpe!,Bapr,,rrerHoro rrr4cMeHo
HOTaPT{a[HO-3aBepeHO Cbfracue Ha

upyrwz,f rc aKur4oHep /w, aKrrr4oHep FUrMa
lpaBo La npexB'bprl|{ npr,{Te)KaBaH},rTe oT
Hero aKrrvrv B Kailyrrarra Ha ApyxecrBoro Ha
Tpero "rrr{qe (rpero e BCsKo rrtrrJe, Koero He e

aKur4oHep B fpyNecrnoro). Bcqro

(2). Without the prior written notarized
consent of the other shareholder f s, a
shareholder shall not be entitled to transfer
his shares in the capital of the Company to a
third person (a third person being any person
who is not a shareholder in the Company).
Any transfer of shares, respectively of an



[PexBbpr.qHe Ha ar<r\vLw, pecn. BpeMeHHO
y,4ocToBepeHr4e, B nor3a Ha TpeTo nwrle, B
HaPyneHvre Ha npel[BT4AeHOTO B
[pefxoAHoTo r43peqeHr4e e HeEer4cTBr4TerrHO
tr EpyxecrBoro xle orKDKe B[r4cBaHe Ha
[pexBbprqHeTo B KHr,rfaTa Ha aKrlr4oHepr4Te,
KaKTO 14 rrle OTKilKe Aa frprr3Hae Ha rrr,TrJeTo,
|IoJlyqTlrro [paBa B'bpxy aKrlr4r4Te B
Frepyrnenne Ha a.rr. 2, scxrcaKBo npaBo ro rflx.

interim certificate, in favor of a third person
in violation of the preceding sentence shall be
null and void, and the Company shall refuse
registration of the transfer in the
shareholders' register, and shall refuse to
recognize the transferee any rights
thereunder.

(3). flpexe'lprqHero Ha nor4MeHHr4 aKrJvrr,r,
KaKTo 1,1 Ha BpelvreHHr4Te yAOCToBepeHI4q Ce
D{3n'bprxBa r{pes g2Kyrpo. llpexs.rprqHero Ha
BpeMeHHO yAOCTOBepeHr4e vrMa EevrcTBrre Ha
npexB'bprsHe Ha aKrJyrrrTet KOI4TO TO
yAocroBepqBa.

(3). Registered shares, as well as interim
certificates, shall be transferred by
endorsement. Transfer of an interim
certificate shall have the effect of transferring
the shares certified thereby.

(4).f lpexenpr.sHero Ha aKrJwvrre w Ha
BpeMeHHr,{Te y!,ocToB epeHrTg. vl}/la gewcTvwe

ro orHorreHr{e Ha ApyxecrBoro cre4
BrrucBaHeTo My B KHTrfaTa Ha aKrltroHepl4Te.

(4). The transfer of shares and of interim
certificates shall be effective for the
Company, after it is recorded in the
shareholders' register.

PA3AEII III SECTION III

yBEnvFrAB AHE Vr HAMAITTTB AHE HA
KAII14TAIIA

INCREASE AND DECREASE OF THE
CAPITAL

I B etuua\ aue Ha Kanuma/ra lncrease of the Capital

Un.15.(1). lservruaBaHe Ha KanwraJra MoN(e

lcraea pa3Nrep e Harb,rrHo BHeceH.

Art.15.(1). An increase of the capital is
admissible only after the specified by the
Articles of Association amount has been fully
paid up.

(2). Kannrarbr Ha ApyxecrBoro MoN(e tra
6rge yBe-[HqeH rtpr{ cna3BaH e vr3trcKBaHwrrra
Ha TrproBcKr4q 3aKoH wro3tr lcrae qpe3:

(2). The registered capital of the Company
may be increased adherence to the
Commercial Act and these Articles of
Association through:

'1,. 
wzgavaHe Ha HoBI,{ aKrJtrtr.; L. emission of new shares;

2. yBerl4r{aBaHe Ha HoMI,{Ha.'IHara crotaHocr
Ha Ber{e I43gal,eHtlTe aKrJrltT;

2. increase of the nominal value of the alreadv
emitted shares;

3. upenp'buaHe sa o6lrwrar\ww B aKrJvrtr; 3. transformation of bonds into shares;

4. gpyrv HaqvHr4, rpefBr,{AeHr4 B 3aKoHa. 4. other ways provided by the law.

(3). C peueHr{ero Ha O6rqoro c's6paHr4e ce
onPel,eIlg-/ ocBeH HarII4Ha Ha yBeJII{qeHI4eTO/

(3). With the resolution of the General
meeting besides the mode of increase, the
minimal issue price of the new shares is



c'bIIIO W MI,lHVrMa[HaTa eMvrcI,ToHHa qeHa Ha
HOBt{Te aKrJtlw, aKo yBeJrr{qeHI4eTO Ce
r43BbpruBa c eMucvrL Ha HoBr4 aKrJVl]'/I.

determined as well, in case where the
increase is completed through issuing of new
shares.

(4). B cnyuaw, qe He 6n4ar 3arr4caHu BcvrLrKvr
HOBr4 aKrJtTv\ KarI4TarIbT Ce yBenl4r{aBa caMo
cbc crotZuocrra Ha 3anl,,IcaHvrre aKrJvrrrt aKo
perxeHr{ero Ha O6rqoro cr6paHwe AorycKa
TaKaBa Bb3MOX(HOCT.

(4). If not all new shares have been
subscribed, the capital shall be increased
only by the value of subscribed shares, if the
General meeting resolution provides for
such opportunity.

(5). I-lp, yBerr4rraBaHe Ha Karr4Tara qpe3

)'Belr{qaBaHe Ha HOMI,THaJTHaTa CrozHocT Ha
aKr\vLtTTe aKrII4OHepmTe ca &T.b)KHVr Ua BHeCar
pa3ITrKaTa Me)Kfy cTapaTa 14 yBerr4r{eHaTa
HOMr,{HAr-rUa CrotaHocT B cpoK/ o[peAeJreH oT
O6qoro cr6pauue. Arqumre Ha rrrilJara,
Hec[a3L,L[t{ To3tr cpoK, ce o6escltrtsar
qacTt{r{Ho Ao pa3Mepa Ha BHeCeHI,lfl OT TqX
Kanr{TaI.

(5). Where increasing the capital through
increase of the shares nominal value, the
shareholders shall bear the obligation to pay
in the difference between the former and the
increased nominal value within a term set
by the General meeting. The shares of the
persons that have not observed this term
shall be partially invalidated up to the
amount of the paid in capital.

(6). llp^ yBerr{qaBaHe Ha Karr4raJra c
He|IaptlrlHtT BHOCKT{, B perxeHt{eTo Ha
O6qoro ct6paHne ce nocorrBa npegMer.br
Ha BHOCKaTa/ ,[t{ueTo KoeTo s frpaBIL w
HOlvtI,{HaIHaTa CrOUrrOCr Ha aKIJVMTe,
npeAocTaBeHr4 cpeuy Ta3vr BHocKa.

(6). Where the capital is increased by non-
monetary contributions, the General
meeting resolution shall specify the subject
of the contribution, the contributor and the
nominal value of the shares subscribed for
such contribution.

(7). O6rqoro cr6paHne Mo)Ke Ea perxr4 La
vBeru'ql/I KailI4Ta.ra qpe3 [peBp.brrlaHe Ha
r{acr or reqar6ara B Karyrrar. PeureHl4ero ce
B3elvIa B CpoK tro Tpvt Mece[a CJIeA
[pt{e\,IaHero Ha fo.qurrfHr fl Qr,tHaHcoB orr{er
3a TI3TerC[ara f olvrHa.

(7). The General meeting may resolve to
increase the capital by capitali zation of
profits. The resolution shall be adopted
within three months from the date that the
financial statements for the previous year
are approved.

H aa,t at n 6 au e H a K anltm a/t a Decrease of the Capital

tI1.16.(1). Kanr,rra,rrbr Ha ApyxecrBoro Moxe

Aa 6rge HalvraleH ,LI,o vtvrHvrvLarlHo
gonycrvrurr.r- cropef TrproecKvrr- 3aKoH
pa3lvfep/ qpe3:

Art.16.(1). The Company capital may be
decreased to the minimum admissible
amount pursuant to the Commercial Act by
means of:

1. HaNra[sBaHe Ha HoMr{HaJrHara crotZHocr
Ha aKuI4W're;

L. decrease of the nominal value of the shares;

2. o6egcr.L[BaHe Ha aKrfvrlz^. 2. cancellation of shares.

(2). B perreHr4ero Ha O6qoro c'n6paHme
rpx6na !,a ce c'bgbp)Ka rrerra 3a HaMarr.qBaHe
Ha Kailt{Tar-Ia W pefa, rro rcOtrrO XIe Ce

w3B'bprJft|.

(2). The resolution of the General meeting
shall set forth the purpose of the decrease and
the method by which it is to be effected.

LIn.L7.(1). Hour4Ha..rrHara cronHocr He Mo)Ke Art.17.(L). The nominal value cannot be



f,a 6'sfe HaMarreHa no4 BGN 1 (eguH nen) sa
aKrJvrfl..

decreased beneath BGN 1 (one lev) per share.

(2). Hor,ruHarrHara croirHocr Ha aKur4r,rre
c".rre4 HaN,{a[qBaHero rpa6na ua 6.srte B r_IeJrr4
ICBA.

(2). The nominal value of shares after the
decrease shall be in whole leva.

PA3AEII IV

o PTAHVI H A yfrPABIrEHr4E.

oErJIo CbEPAHVTE

SECTION IV

MANAGEMENT BODIES.

GENERAL MEETING

Budo$e opeaHu Trtrpes of Bodies

Vn.18.(1). Apy)KecrBoro r{Ma ellHocrerreHHa
Ct{CTelvIa Ha ynpaBleHt{e.

Art.18.(1). The Company has a one-tier
system of corporate governance.

p. OpraHr,r Ha ApyxecrBoro ca: (2) The bodies of the Company shall be:

1. O6uroro c'r6paHwe; t4 1. the General Meeting; and

2. Crselbr Ha Ar{peKTopr,{Te. 2. the Board of directors.

(2). C peneHr{e Ha Oburoro c's6paHvre Morar
Aa ce c'b3JaBaT C[OMafaTerHyr vrrLtL
KoHCVrrarwBHV opraHrr, Karo QyHr<qr,rure
I,IM Ce OilpeferqT c perxeHr4eTo 3a
o6pasynaHero uM.

(2). By a resolution of the General meeting
auxiliary or consulting bodies may be
founded and their competences shall be set
forth in the respective resolution on their
formation.

O6uqo ctOpauue General meeting

tln.19.(1). O6rqoro c's6paHre e B'bpxoBeH
opraH Ha Apy)KecrBoro.

Art.19.(1). The General meeting shall be
deemed the supreme body of the Company.

(2). O6qoro c's6paHne Br(rrror{Ba
aKr_Ir4oHepr{Te c [paBo Ha fJ-rac.
ArquoHepr.{Te ropvt\vrrrecKr{ nwrJa
yr{acrBar B O6qoro c's6paru,re qpe3

3aKOHHr4Te CV [pefcTaBrlTerTvr wrM qpe3

Irt{cNreHo yrrblHoMorrleHo oT Tqx II4qe.

(2). The General meeting shall consist of all
shareholders with voting rights. The
shareholders - legal entities shall participate
in the General meeting through their legal
representatives or through an authonzed in
writing person.

(3). flplrrexarelrv Ha aKrJwvr, Kor4To He ca
BIITTCaFIW B KHI4faTa Ha aKIII4OHepI4Te/ He
Morar Aa vr{acrByBar e O6qoro ct6p aHvre.

(3). Holders of shares, which have not been
entered into the shareholders' register, shall
not participate at the General meeting.

KomnenreumHocm Ha O6ryomo co1pauue Competence of the General meeting

Vn.20.(1). O6rqoro c's6paHr4e r Ma crreAHr4Te
npaBoMouJr e.'.

Art.20.(1).The General meeting shall have the
power to:

1-. u3l,teHfl, tr Aon'b,rrBa lcrana; 1-. amend and supplement the Articles of
Association;
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2. ysenwrlaBa I4 HaMarI.qBa Karr,rrara; 2. increase and decrease the capital;

3. npeo6pa3yBa w npeKpa-rflBa
,4Ly^"crBoro;

3. reorganise or dissolve the Company;

4. wz6upa w ocno6oxAaea qrreHoBere Ha
Crsera Ha Ar4peKTopr4re;

4. elect and dismiss the members of the Board
of directors;

5. oilpe!,els B'b3HarpilK/IeHr{ero Ha
q-rreHoBere Ha Crnera Ha Ar4peKTopr{Te (6es
r{3frbrHvrT eIIrIvr, trvrp eKT op w npeAceAaTer.q
Ha c'bBeTa Ha AI,{peKTOprAre);

5. determine the remuneration of the Board
members (save the executive director and the
chairman of the board);

6. Ha3HaqaBa w ocno6ox4ana
pefr{cTPvrpaHu ol'r,lToprl, oilpeAerq
TqxHoTo Bb3HafPaXAeHZeTOi

6. appoint and dismiss registered auditors,
determine their remuneration;

7, ogo6pxea fo[\rilnHwq QnHaucoe orr{er,
cre,q 3aBepKa or Ha3Haqer{I"lq pefr4cTpvrpaH
olr{Top/ B3e\,ra peueHr{e 3a pa3npeferrsHe
Ha ne.{ar6 ara, 3a [o['b-rrBaHe Ha (DoHn

"PesepeeH" 14 3a t{3tl.'IailIaHe Ha avrBvr!,eHT;

7. approve the annual financial statement
following its certification by the appointed
registered auclitor, resolve upon distribution
of profit, replenishment of the Reserve Fund
or payment of dividend;

8. peruaBa w31aBaHero Ha o6rmrarJrrv; 8. decide on issuance of bonds;

9. Ha3Har{aBa ttrKBr Earopr4Te npvr
npeKparqBaHe Ha f,pyxecrBoro, ocBeH B
cryuara Ha Hec'bcToqTerHocT;

9. appoint the liquidators in case of
dissolution of the Company, save for in case
of bankruptcy;

L0. oceo6oxgasa or orroBopHocr r{reHoBere

Ha Creera Ha gr4peKT optffe;
10. discharge from liability the members of
the Board of directors;

1L. peruaBa v Epyrvr B'brrpoctL npeaocrBeHr4
B HC|OBATA KOMIICTCHTHOCT OT 3AKOHA WJTVI

To3r4 Vcrae.

11. decide upon any other matters, falling
within its competence pursuant to the law or
these Articles of Association.

(2). Cauo rro peueHr4e Ha O6nroro cr6paHr4e
Iv{OfaT Ea Ce CKTIIOT{BaT CIefHI4Te CAeIKI4:

1. npexB'bpr.qHe vrtv npegocraBqHe Ha
[or3BaHeTo Ha qq,rroTo T'bpfoBcKo
npe

2. pa3rope)KAaHe c aKTvrBv\ LrvrEtro o6uta

croZHocr npe3 TeKyulara rogr4Ha HaAxr'bprr:.

e!,Ha BTOpa or croraHocTTa Ha aKTI4BI4Te Ha

fpyxecrBoro c'brracHo rrocre t\Hwfl. 3aBepeH

ro,u,r{rrreH QlrHaHCoB orqer;

3. [oeMaHe Ha 3ag'bJrx(eHwq wrvr
[pegocraBqHe Ha o6esne.{eHr\s K'bM e!,Ho
ITIUe Wlr[ K'bNr CB'bp3aHt{ ]ftilJat 'rytILIiIO

Pa3Mep npe3 TeKyxIaTa foEr4Ha HaAxBbprrs,

e!,Ha BTopa or crol,rHocTTa Ha aKTI,{Bt{Te Ha

Apy>NecrBoro c'br:racHo rrocre E:r^tr.s. 3aBepeH

rofr{rxeH frr,ruaHcoB orrrer.

(2). Only by resolution of the General meeting
the following transactions may be concluded:
f.. transfer or providing use of the entire
commercial enterprise;

2. disposal of assets which total value during
the current year exceeds one half of the value
of the Company assets according to the last
certified annual financial statemenU

3. assuming of obligations or providing
collaterals to a person or to connected
persons, which amount during the current
year exceeds one half of the value of the
Company assets according to the last certified
annual financial statement.
Any transaction concluded in violation of
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Cgerxa, crcrror{eHa B Hapyue Hvre Ha
fopHr,{Te npeABtDKEaHVrs. e 4ettcrevlTerrHa, a
rrI4IIeTO/ KOeTO q e czurloqltrro, oTfoBapr npe!,

f, pyxecrBoro 3a npr4r{ rrHeHvrre Bpef,r4.

above requirements shall be valid, but the
person who has concluded it shall be liable
before the Company for the damages caused.

(3). Bcnr{Kr4 perxeHr4s, Ha O6qoro c.s6paHr4e
(nrctrrovr4TerHo re3l,1 ro Hac-rofllJvrr_ lcran
wrtr ro :arcoH) ce B3eMar c eAr4HogyrxHo
perxeHr{e oT Bcr4qKr4 aKrJWW.

(3). A11 General meeting resolutions
(including these under the Articles of
Association or under the law) shall be taken
by unanimous resolution of all shares of
stock.

ilpo0etrcdaue ua O6u4o cn1pauue Holding of General meeting

Vn.21.(1). PegoeHo O6rqo c.s6paune ce
[poBe)Ktra Hata-tvtanro BeEH'bX rofl4rxHo B
cefarr4ulero Ha ApyNecrBoro, Karo rr.bpBoro
O6rqo c'r6paHr4e ce rpoBe)qa He ro-K.bcHo
or 18 Meceqa cre!, y.{pery{BaHe Ha

ApyxecrBoro, a cJreABarrrr4Te pefoBHll
ct6paHns. ce rpoBeNqar He rro-K'bcHo or 6
(ruecr) N,{eceua creg Kpaq Ha orr{erHara
fofr{Ha.

Art.21.(1). A regular session of the General
meeting shall be held at least once a year at
the seat of the Company. The first General
meeting shall be held not later than 18
months following the Company's registration
and the next regular meetings shall be held
not later than 6 months as of the end of the
year.

(2). B c-ryvara qe 3ary6nre Ha Apl)KecrBoro
Ha.qxB'bp[flT eLHa BTOpa OT Kafr7rTara, ce

npoBe)Kra O6uro c's6paru4e He ro-KbcHo or
Tpvr Meceua or vcraHoBqBaHe Ha sary6ure.

(2). In case where the loss of the Company
exceeds 1/z of the capital, a General meeting
shall be held, not later than three months
from establishing the losses.

(3). l4:n'bHpefHo O6rqo c's6paru4e Mo)Ke Aa
6lge cBr4KaHo ro BcqKo BpeMe or Creera Ha

LnpeKTopr{Te wrrL ro r4cKaHe Ha
aKrlr4oHepw, Kor4To noBeqe oT Tpr Meceua
[pt{Te)KaBaT aKrJr4Vt [peACTaBrqBaUII4 froHe
5 ga cro or Karrr4Ta[a.

(3). The Extraordinary General meeting may
be convened at any time by the Board of
directors or upon request of shareholders
who have possessed shares for a period
longer than three months, which represent at
least 5 (five) percent of the capital.

C|urc4aHe Ha O6u4omo ct1pauue Conuening the General meeting

9r. 22. (1). Crnernr Ha Ar{peKTopr{re Mo)Ke

tra cBr,{Ka O6uoro cr6paru4e r{pe3 roKaHa,
o6sseHa B T'sproecKrl'fl perr4crbp. Cseelbr
Ha Ar4peKTopr4Te Mo)Ke Aa cBr4Ka O6uro
ct6paume v caMo qpe3 nr{cMeHa [oKaHa,
oTnpaBeHa r{Pe3 Kypr,{ep vrrTrL rlr4cMo c
o6parHa pa3rr{cKa Ao BceKr{ or

aKrIt{oHepI,{Te Ha aApeca/ 3anl4caH B

Kurrara Ha aKul,{oHepr4Te vrrw Bp'br{eHa Ha

aKrIr,{oHepa/HeroB [peACTaBr4Terr rrr4rrHo

cperuY nofnr,{c.

Art.22. (1). The Board of directors may
convene the General meetingby an invitation
announced in the Commercial register.

The Board of directors may also convene the
General meeting only by u written invitation,
sent by courier services or registered letter
with return receipt to each shareholder at the
address set in the shareholders' register or
served to the shareholder/his representative
in person against signature.

(2). lloraHara rpx6ea tra 6rge norryqeHa or (2). The invitation must be received by the

t2



aKrlr{oHepr4re He no-K.bcHo or 71 aHw npeavr
Aarara Ha npoBe)KfaHe Ha O6uloro
cr6paur,re.

shareholders not later than 14 days before the
date of holding the General meeting.

(3). lloranara cbAbp)Ka :nau
creEHr4Te AaHHI4:

- Q^pMara r,r ceAarrr4ulero

MAJIKO

HA

fpyxecrBoro;
- N,I.scroro, ,qarara w qaca ua cr6paHl4ero;

- Bvr\a Ha O6qoro cr6paHvre;

- cro6u1eHue 3a QoprrauHocrr4Te, Kor4To
rpa6na ga 6rgar r,{3rrbrHeHr4 3a yr{acrr{e
n cr6paHr4ero v ynpa)<uqBaHe rrpaBoro
Ha f-rlac;

- .qHeBeH pef Ha B'brrpocl4Te/ npetr[oxeHl,{
3a o6crxgaHe, KaKTo tr KoHKperHvr
npe.4'ro)KeHl,r.q 3a peueHvrs..

(3). As a minimum the invitation shall state:

- the trade name and seat of the
Company;

- the place, date and hour of the
meeting;

- the type of General meeting;

- the formalities to be satisfied for
attendance and exercise of the
right to vote;

- the agenda and business to be
transacted, and the concrete
proposals.

(a). O6qoro cr6paHr,{e Mo)Ke Aa ce cBr4Ka o.r
Creera Ha Ar{peKTopr4Te w ro r{cKaHe Ha
aKrlr{oH€pv, KoyrTo rroBer{e oT -Ipv Nleceqa
npr{Te)KaBaT aKJJtlrA, |I peACTaBJr.sBauIr4 rroHe
5 Ha cro or Ka[r{Tara. Aro B egHoMecer{eH
cpoK oT r{cKaHeTo Ha aKrlr4oHepr4Te,
fIpI,{Te)KaBailIr{ troHe 5 rra cro or Karrvrrara,
To He 6rge y4oB-.'rerBopeHo vrrrtr aKo
O6uroro c's6paHr4e He 6rge rpoBeAeHo e 3-
N,f eceqeH cpoK oT 3a,qBqBaHe Ha I4CKaHeTO,
oKp'b)KHtrflT c'L,A cBr4KBa O6rqo c.s6parrne
wrtl oBracT.sBa aKrlr{oHepwTe, noI4cKaJrI4
CBI4KBaHeTO/ Vrtl TexeH npe/ICTaBr4TeJr tra
cBt{Ka c's6paul4ero. O6croqreJrcrBoro, r{e

aKIIr{tITe Ca ilpr4Te)KaBaHU roBer{e OT Tpvr
Nrecella/ ce vcTaHoBqBa trpeA cT,fa c
HOTap r{a'rHo 3aBepeHa Aercr-ra p ar\wfl .

(a). The General meeting can be convened by
the Board of Directors upon request of
shareholders who have possessed shares for a
period longer than three months, which
represent at least 5 percent of the capital.
Should in one month period from the request
of the shareholders holding at least 5 % (five
percent) of the capital it is not granted or
should the General meeting is not held within
3 (three) months from filing the request, the
district court shall convene a general meeting
or shall empower the shareholders who have
requested the convening or their
representative to convene the meeting. The
circumstance that the shares have been
possessed for a period longer than three
months shall be established in court by a
notary certified declaration.

(5). ArqmoHepw, Kor4To rroBer{e or rpu
Ivleceqa [pr4Te)KaBaT aKrJt[tl,
npefcraB.rrqBarrlu rroHe 5 Ha cro or
Karr4Tara Ha ApyxecrBoro, Morar cne4
t{3[paulaHe Ha [oKaHaTa aa BI([ror{aT 14

t\p,yrrl B'bnpocr{ B AHeBHtrs, peu Ha O6qoro
cn6paHue. He ro-K'bcHo or 15 uHw rpeAr{
orKpr{BaHero Ha O6qoro cr6paHue re

(5). Shareholders who have possessed for a
period longer than three months shares
representing at least 5 (five) percent of the
capital of the Company ma/, upon sending
invitation, include other issues in the agenda
of the General meeting. Not later than 15
days before the opening of the General
meeting the shareholders shall furnish for
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[pe,qcraBqr 3a o6qeqeaFre B T.bproBcKvrs
pefI,rcT'bp cnl4cbK Ha Bbnpocvlfre, KOI4TO UIe
6rgar Br(frroqeHu B aHeBnrrfl peg vr
npefr-ro)KeHurra 3a perueHr4q. C
o6qsssaHero B T.bproBc Ktr:- perr4cr.bp
Bbtrpocl4Te Ce cMrrTaT BzuIrOr{eHI4 B
npefro)KeHr4.s AHeBeH peg. Hal,r-r.scuo Ha
creABarlux pa6oreH AeH cJreA o6xvsvaHero
aKrlr{oHepr{Te [pegcTaBqT C[r{C.bKa oT
B'brlpoct{/ [pe&rro)KeHrlJrTa 3a perxeHl4rilr
ilucMeHl4Te rvraTepr4aJTv rro ceAarrr4xleTo W
agpeca Ha ynpaBreHr4e Ha AppKecrBoro.

announcement in the conunercial register a
list of the issues to be included in the agenda
and the proposals for decisions. With the
announcement in the commercial register the
issues shall be considered to be included in
the proposed agenda. Not later than the next
working duy after the announcement the
shareholders shall present the list of issues,
the proposals for decisions and the written
matters at the seat and address of
management of the Company.

3acedauun Sessions

Ur.23.(1). O6rqoro c.sSpaHv e uz6wpa
npelceAaTe-fr r{ ceKperap Ha 3acefaHvreTo n
npe6por{Te-'r Ha rJracoBere, aKo e
Heo6xolr{Nro.

Art. 23.(1). The General meeting shall elect a
chairman and a secretary of the meeting, as
well as a vote teller, if needed.

(2). 3a 3acefaHr4ero Ha O6rqoro c.s6paHr4e ce
1,13f OTBI c|Ir{c'bK Ha npr{c.bcTBarIll4Te
aKqr4oHepw vtrv Ha TexHI4Te npeACTaBI4TerrVr
u Ha 6poa Ha npyrre)KaBaHr{Te vrrvr
rpegcraBl'r^BaHr aKrrwv. AruIzoHepr4Te vr
nPefcTaBr{TeJrr4Te yAocToBepqBaT
npr4c'bcrBr4ero cw c [o/Irrr4c. Cnucrxrr ce
3aBepqBa oT rpeAceAaTerq tr ceKpeTaps. Ha
O6uoro cr6paHlle.

(2). A list shall be drawn up of the
shareholders or proxies present at the
meeting, and the respective number of shares
owned or represented. The shareholders or
proxies shall certify their presence at the
meeting by signature. The list shall be
authenticated by the chairman and the
secretary of the meeting.

Ilpa?o ua c\edeHun Right to information
r{n.24. llucueHlrre Marepu a:rrr., cB.bp3aHr4 c
I,HeBHr,{rr peg Ha O6rqoro c.s6paHue, rpz6r,a

ra 6rgar nocraBeHr4 Ha pa3[oro)KeHr4e Ha
aKrlt{oHepr4Te Hal,r-r'scHo Ao faTaTa Ha
I43[paqaHe Ha noKaHr{Te 3a cBr4KBaHe Ha
O6lloro c's6pauue. Koraro AHeBHr,{rrr pet
Brc[roqBa wz6op Ha q:reHoBe Ha Creera Ha

ft{peKTopl,{Te/ MaTepI,,Ia[I,{Te BICIIOT{BaT W

AaHHr{ 3a TrMeHaTa/ nocToqHHvrs. aApec vr
npoQecr{oHarrHara rcnaru QvrKarlws Ha
II4IIaTa, fIPe.4rIOx(eHt{ 3a r{,rIeHOBe. llp,
frol4cKBaHe nt{cMeHI,,ITe MaTepI4aILI,l Ce
n p egocraB.qr Ha BC e K w aKrJr,roHe p 6es[.rarH o.

Art. 24. The written materials related to the
agenda of the General meeting shall be made
available to the shareholders latest by the
date of sending the invitations for calling the
session. When the agenda includes election of
members of the Board of directors, the
materials shall include data for the names,
addresses and professional qualification of
the persons, proposed for members. Upon
request the written materials shall be
submitted to each shareholder free of charge.

Peuteuun Resolutions

tln.25.(1). Peureuu.sra Ha O6rqoro
cn6paHne Blrtr3ar B cvrila Hesa6aeHo, ocBeH

Art.25.(L). The resolutions of the General
meeting enter into force immediately, unless
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aKo Ael4crBr4ero t{M He 6.nne orrro)KeHo. their action is being postponed.

(2). PeureHm,qra orHocHo r43MeHeHZe vr

fon'brHeHr4e Ha lcraBa r,r npeKparqBaHe Ha

ApyxecrBoro/ Brrl,,r3ar B cwra crreA
Brr4cBaHero r4M s TrproBcKws. perr4crbp.

(2). The decisions regarding amendment or
supplement of the Articles of Association or
regarding dissolution of the Company, shall
enter in force after they have been entered in
the Commercial register.

(3). lneruuaBaHe v HaMarrqBaHe Ha
Karr{TaJf a, npeo6pa3yBaHe Ha

ApyxecrBoro, wz6op n oceo6o)KAaBaHe Ha
qrreHoBe Ha Cbeera Ha Ar4peKTopI4Te,
KaKTO '7 Ha3HaqaBaHe Ha IruKBrT[\aTOpVr
t{MaT .4el,rcrnze oT B|ITICBaHeTO t.IM B
Trproe cKvrfl perucrbp.

(3). Increase or decrease of the capital,
transformation of the Company, election or
dismissal of Board members, as well as
appointment of liquidators shall have affect
as of their entering in the Commercial
register.

ilpomorcot Minutes of Proceedings

9n.26.(1). 3a BcrKo 3aceAaHr4e Ha O6rqoro
cr6paHre ce c'bcraB.q [poroKor B nr{cMeHa

Qoprura, xofiro :'r^Ma [pe4flr{caHoro B 3aKoHa
c'bI'bp)KaHTre v ce no[nmcBa oT npeAceAaTe.[.s
tr ceKperapq Ha O6rqoro c's6pauvre v or
npe6po wL-ers Ha uracoBere.

Art.26. (1). Minutes of proceedings shall be
taken for each session of the General meeting.
Minutes of proceedings shall be produced in
writing with contents as stipulated by the law
and shall be signed by the chairman and the
secretary of the session, and the vote teller.

(2). llporororr4re Ha O6rqoro c's6paHrae w
npl4-r-ro)KeHvr[Ta K'bM TflX Ce nOgpe)KAaT B
flporoKo.THa KHr/rra w ce ila3.flT 5 (ner)
folgtLHtL, cr{t{TaHo oT Kpaq Ha fo,ql4HaTat [pe3
Koqro e [poBeAeHo c'borBerHoro O6rqo
cr6paHvre.

(2). The minutes of the General meeting and
the attachments thereof are stored in a book
of protocols and are kept for a period of five
(5) years as of the end of the year during
which the respective General meeting has
been held.

PA3AEII V

CbBET HA N TPEKTOPVITE.
I{ 3 TI b II H 14 T EII }lVI TI II E H O B E

SECTION V

BOARD OF DIRECTORS.

EXECUTIVE MEMBERS

Ctcma$ u Maudam

ua CtBemA Ha dupetcmopume

Composition and Mandate of

the Board of directors

\n.27.(\). C'seelbr Ha Ar4peKropr{re ce
c'bcror4 or 3 [o 9 q.TeHoBe. O6nroro
c's6paHue onpege"rq rorr:etvrfl 6povt Ha
qr-reHoBere Ha C'ssera Ha Ar{peKTopyrre c
pelxeHt{e/ nPt{eTo c'bfj-IacHo l,l3vIcKBar{tlqTa

Ha ro3r{ Vcrae.

Art.27.(1). The Board of directors shall consist
of 3 to 9 members. The General meeting shall
determine the exact number of the Board of
directors by a resolution taken in compliance
with these Articles of Association.

(2). rltrenoeere Ha C'nsera Ha trupeKTopr,,rre
ce wz6wpar or O6uroro cr6paHr,{e 3a cpoK tro
5 roguHn. llrpBrrxr C'sser Ha uvpeKTopr{Te

(2). The members of the Board of directors
shall be elected by the General meeting for a
term of up to 5 years. The first Board of
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ce v36vrpa 3a cpoK Ao 3 roqtrHvr. directors shall be elected for a term of up to 3
years.

(3). Vreuoeere Ha Creera Ha awpeKropr4re
Morar L\a 6rgar npeus6vpanu 6es
ofpaHl4r{eHI,{e.

(3). The Board members may be re-elected
without limitation.

(4). qtreHosere Ha Ctnera Ha trvpeKropr4re
Morar Aa 6nAar oceo6oAeHl4 or tr/-r'b)KHocr r4
[PeAr{ t{3Tt{qaHe Ha MaHAaTa/ 3a rotaro ca
wz6panw.

(a). The Board members may be discharged
from office before the end of their current
mandate.

(5). tlreH Ha Creera Ha trr^peKTopr4Te MoN(e

Ea rrovcKa Aa 6tfe 3arur{eH or TtproBcKr4s
pefr4cT'bP c rrr4cMeHo yBeAoMreHr4e fo
ApyxecrBoro. B cpoK Ao 6 Meceqa crreA
|Io-IIyqaBaHe Ha yBeAo\[rreHTreTo

ApyxecrBoro rpn6na \a 3aflBw 3a Brr4cBaHe
ocno6oxfaBaHero My B Ttproe cKuq
perr4cr:bp. Aro ApyxecrBoro He HanpaBr4
ToBa/ 3ar{HTepecoBaHr4qr qreH Ha Creera
Nfox(e Calv{ .[,a 3aflBrT 3a Bnt{CBaHe TOBa
o6croqreJrcrBo, Koero ce BrrrrcBa,
He3aByrct{Mo EaJwr Ha HefoBo MqcTo e

rs6pauo Apyro .rulle.

(5). Board member may request his deletion
from the Commercial register by a written
notification to the Company. Within 6 months
after receipt of the notification the Company
shall apply for entry in the Commercial
register of the dismissal. Should the
Company fail to do so the interested Board
member may himself apply for entry of this
circumstance which shall be registered
regardless of whether another person has
been elected in his place or not.

WsucrcBaHufl KbM 4,aeuo6eme Ha Cn&ema ua
dupercmopume

Requirements towards the Board members

9n.28.(1). r{reH Ha C'seera Ha uwpeKropr{re
Mo)Ke Aa 6'sge Aeecnoco6Ho Qm:nuecro
iItTL\et KOeTO OTfOBapq Ha CneqUar-rHI4Te

v3vcKBaHvrs. Ha 3aKoqa Lr Ha ro3t{ Vcrae.

Art.28.(1). Member of the Board of directors
may be a capable natural person, who
complies with the specific requirements of the
law and these Articles of Association.

(2). llo p€Ia, rpefBr{AeH B 3aKoHa vr B To3t

lcras, 3a ril reH Ha Crnera Ha AyrpeKTopr4Te
Mo)Ke g,a 6rle uz6pauo w rcpwfr{r{ecKo nr4qe.
B ro3t{ cryuar,r , frpvAl4r{ecKoro rl4ue

oilpeAeJrq ilpel,cTaBr{Ter 3a r{3r[brHeHyre Ha

3a.q'b.rr)K e:r.,vrrrra My B c'bBera. IOpvtgvtr{ecKoro

IUrIe e coII4AaPHO IA HeofpaHtrr{eHo

oTfoBopHo 3ael,Ho c ocTaHaII4Te r{IeHoBe Ha

c'bBeTa 3a 3aL'b]-I)K-e}rvrsTa, npor{3Turrax\v oT

Eel'lcrsweTo Ha Hef oBrlrrr npeAcTaBI4Ten.

(2). By the order provided for in the law and
these Articles of Association, a legal entity
may also be elected as a member of the Board
of directors. In this case, the legal entity shall
appoint a representative for performance of
its duties in the board. The legal entity shall
bear unlimited liability and shall be liable

fointly and severally with the other members
for the obligations arising from acts of its
representative.

(3). He lvroxe Aa 6'sge LrreH Ha Creera Ha

AI4peKTOpt{Te II,{qe/ KOeTO :

- e 6wto rlfreH Ha tlilpaBr rerreH wnvr

KOHTPO-rreH OpfaH Ha ,4Py)KeCTBO/
npeKpaTeHo nopa[u Hec'bcToqreJ-IHocT rlpe3

(3). A Board member may not be a person
who:

- has been a member of executive or
controlling body of a company, terminated
due to bankruptcy, in the last two years
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nocre.4Hr4Te fBe f oD.tlHrl, npeAxox(Aarrlr4

Aarara Ha perueHr4ero 3a o6qnqnaHe Ha
HecbcTorTej-rHocTTa/ rlpu KoeTo aa ca
ocTaHaTr4 HeyAOBJTeTBOp eHI.l Kpef,r4T OpW;

- He oTfoBapq Ha fpyrr{Te ,T3vrcKBaHvrs.l
npeABr4geHr,{ n }crana.

preceding the date of the resolution on
declaring in bankruptcy, provided there were
unsatisfied creditors;

- does not meet the other requirements
provided in the Articles of Association.

(4). 9'reHoeere Ha Creera Ha avpeKTopr4Te
ce Bnr{cBar B Trpron cKvrq perl4cr.bp, KbII,ero
rPeLcTaB.qT HOTaprTarrHo 3aBepeHo c.bfnacr4e
,{ Aerc[aparJvrs, ee He ca Ha[I4rIe nperrKl4Te
no ary. 3.

( ). The Board members shall be entered in
the Commercial register and they shall
present their notarized consent and a
declaration on lack of the circumstances
under paragraph 3.

Ilpa\a u sadonxeHufl Rights and obligations

V1.29.(1). rl 'reHoeere Ha Cneera Ha

Ir4peKTOpr{Te I',l}.laT eAHaKByr npaBa w
3a'qbDKeHVIq, He3aBt{Cr{MO OT B'bTperXHOTO
pa3[pefe..reHr4e na QyHKr-Ir4r4Te noMeN(A y wM
B CbOTBCTHWS C'bBCT.

Art.29.(1). The Board members shall have
equal rights, regardless of any internal
division of their functions among themselves
in the respective board.

(2). tlreHoeere Ha C'seera Ha trvpeKropr4re
ca fi'b)K}Jtl ua t{3nbrH '^BaT 3aA'bDKeHvrflTa cI,\

B I4HTepec Ha Apy>r<ecrBoro v Bcr,r'rKvr

aKuI4OH?PW, V [a na3qT IawIJwIe Ha

ApyNecrBoro, Brcr. creA Karo rpecraHar fa
6'srar qrreHoBe Ha C'seera.

(2). The Board members shall be obliged to
perform therr duties in the interest of the
Company and all shareholders, and to keep
its commercial secrets, including after they
cease to be Board members.

(3). fittr1e, nPe.ErroxeHo 3a r{JreH Ha Cteera
Ha AI4peKTOPVTe, e &rrbX(HO [peAr4
trc6wpaHero Nry .qa yBeAoMvr OSrqoro
ct6paHue 3a vr{acrr{ero cr B T'bproBcKI4

lpy)KecTBa KaTo HeofpaHr{qeHo oTfoBopeH
c'bl,py)KFlr,{Kt 3a npr,{Tex(aBaHeTo Ha [oBer{e
or 25 Ha cro or Kanr4Ta[a Ha Apyro
APyxecTBo/ KaKTO V 3a yqaCTr4eTO Crl B
yrpaB-.'reHr4eTo Ha I\pyfrl Apy)KecTBa ,rJavr
KOOneparJrTvr KaTo npoKypvrcT, y[paBr,rTeJr
wrv qreH Ha c'bBer. Koraro re3r4

o6croqrercrBa B'b3Hr4r(Har, creA Karo

rt{Ilero e us6paHo 3a rl.rreH Ha C'ssera, To

He:a6aeHo A'b"rrN( v rrvrcueHo yBef oMrreHr4e.

(3). A person nominated as a Board member
shall prior to his election notify in written the
General meeting of his participation in
commercial companies as unlimited liable
partners, of the possession of more than 25%
of the capital of other companies, as well as of
the participation in the management of other
companies or co-operations, as a procurator,
a managers or a board member. In case where
these circumstances appear after the election
such written notice shall be due immediately.

(4). q'reHoeere Ha C'snera Ha trwpeKTopr4Te
H.qN{aT npaBo oT cBoe r rvr oT r{y)KAo uMe tra
tI3B'bPrXBaT T'bPfOBCKt{ CLeIKI4, Aa tlL{aCTBaT B

T'bPfoBCKr,{ LPy)KeCTBa KaTO HeofpaHr4rreHo

orroBopHr4 c'bgpv)KHr{rlr4, KaKTo vr aa 6rg,ar

frPoKyPrTcTwt ynPaBtrTeru{ wrtl qrreHoBe Ha

c'bBeTr{ Ha apyfw fp'/)KecrBa wrrl

(4). The members of the Board of directors
may not effect commercial transactions on
their own behalf or on other's behalf,
participate in corrunercial companies as
unlimited liable partners, as well as be
procurators, managers or members of the
boards of other companies or co-operations,

t 7



KooneparJuvr, KofaTo ce r43BbprxBa
KOHKypeHrHa Aer4HOCr Ha f,pyN(ecTBoro.
Tona orpaHl4r{eHl4e He ce ilprrnarat aKo

lcraenr vaprrrrHo tronycKa roBa r rru Koraro
opraH'br, xorZro wz6wpa qrreHa Ha Crnera, e

Aar-r v3pvILr}IoTo cI4 C.bfJ-racl4e.

when competitive activity to that of the
Company is carried out, unless the Articles of
Association expressly permit this or when the
body electing the Board member has given its
express consent.

(5). 9.reHoBere Ha Creera Ha Ar4peKropr4Te
ca fr-r'b)KHr4 ua He pa3frac flBa-r
muQopnr ar\vflTa, craHara r,rM r43BecrHa B
ToBa wM Kar{ecrBo, aKo roBa 6u Morrlo ila
noBrvqe B'bpxy !,eyrHocyra w pa3BrTTrAero Ha

ApyNecrBoro, Br(qroqmrerHo c.[e4 Karo
npecraHar fa 6rgar queHoBe Ha C.neera.
Toea 3ag'bDKeHI,{e He ce orHacq 3a
vufopwarJvrq, Kosro no crurara Ha 3aKoH e

pa3r,.rraceHa or f,pyxecrBoro.

(5). The Board members shall not disclose any
information, known to them in their such
capacity which may affect the activity or
development of the Company, including after
their dismissal as Board members, save any
information, which by law is accessible to
third persons or has already being disclosed
by the Company.

(6). Atu:new 1 - 5 ce nptnrrarar tr 3a

QuzuuecKr4Te rtilJa, Kor4To ilpetrcraBnsBar
ropwg.vqecKr{ lrvrJa - qlreHoBe Ha C'seera (aro
wua rarcnna).

(6). Paragraphs 1 to 5 shall apply also
towards the natural persons representing
legal entities - Board members (if any).

(7). Ctser'tr Ha Ar{peKTopr{Te npueMa
rrpaBvrra 3a pa6orara cv w wz6upa
npelcegaTe,r tl 3ar,recTHI,{K-ilpeACeAaTeJr oT
CBOI4TC qIEHOBC.

(7). The Board of directors shall adopt its own
rules of procedure and shall elect a chairman,
a vice chairman among its members.

(8). Otroruenvrrna c rl.,reHoBere Ha Cteera
Ha fzpeKTopr4Te (6e: r43rrbJrHurerrHvrq

Ir{peKTop ,1 rpel,ceAaTerq Ha c'bBeTa Ha

Ar4peKroprare) Morar ra ce ypearrr c

fofoBop, rotr:fo ce cK'rror{Ba oT I4MeTo Ha

fpy'xecrBoro qpe3 ruqe, oilpaBoMoilreHo or
O6uroro c'n6paHr4e.

(8). The relationship with the Board members
(save the Executive director and the
Chairman of the Board) may be settled by an
agreement concluded on behalf of the
Company through a person authorized by the
General meeting.

3acedauun. K7opuM u Muosuucm\a Meetings. Quorum and Maiorities

tlr.30.(1). 3aceAanwnra Ha Crnera Ha
fr4PeKTOpr{Te ce cqr,{Ta'r 3a 3aKoHHI4 vr

C'reer-br Ha l,LrpeKTopr,,rre Mo)Ke aa B3eMa

pelxeHlilq/ aKO [PI4C'bCTBaT fIOBeqe OT

IIOIOBI4HATA OT I{ICHOBCTC MY, JII{I{HO VIJ\VI

npegcraBrrflBanu or Apyr r{reH Ha C'nnera.

Hraxor,r ilpl4cbcrBaq qreH He Mo)Ke aa
npeACTaBJrqBa |IoBeqe oT efr4H oTc'bcTBaul.

Art.30.(1). The meetings of the Board of
directors are legal and the Board may pass
upon resolutions if more than one half of the
members are present whether in person or
represented by another member. No present
member may represent more than one absent
member.

(2). PerueHraero ro vr.3L, r.13 ce B3eMa c
MHO3I,{HCTBO IIOBCI{C OT IOTOBI4HATA OT

(2). The resolutions under art.3L, item 13 shall
be passed upon with majority of the votes of

l 8



qrreHoBeTe Ha cE, a Bcr4r{Kvr trpyfu perxeHr4q
flo qr.31 ce B3eMar c efr4Holrywve or Bcr4r{Kr4
rlrreHoBe Ha Creera Ha fr4peKTopr{Te.

more than a half of all Board members. All
other resolutions under art.3L shall be passed
upon with unanimity by all Board members.

(3). 3a 3acefaHtrsra w 3a npvrer:'rrre perrr eHr,rs.
ce Bof.qT npoToKorrrlt KOI4TO Ce IOAII4CBaT OT
r,CtrLrKvr npl4c'bcrBaull4 rrfreHoBe Ha Crnera Ha

Lr4peKTopr4Te, Karo ce or6eJrq:ea KaK e
fracyBarr BceKr4 oT TsX no pa3frre)KAaHr4Te
B'bnPocr{.

(3). Minutes shall be kept of all meetings and
all resolutions taken, which shall be signed by
all present members of the Board of directors,
noting how each of them voted on the
discussed matters.

(4). C'snerbr Ha Ar{peKTopr4Te MoN(e lla B3eMa

PerxeHl4q I Henpl4c'bcTBeHo/ aKo B3IILTKVI
rl[eHoBe ca 3aqBulvl I],IcMeHo c.bfllacrTe-Io cvI
3a pelreHr{eTo c rrpoToKoJr/ tloArrl,{caH oT
BCWqKVT q.rleHoBe.

(4). The Board of directors may make
decisions in nbsentin when all members have
stated in writing their consent to the
resolution in minutes signed by all members.

(5). Hair-rtcHo Ao 3anoqBaHe Ha
3acefaHl4ero q".'reH na Cbsera e &rrb)KeH Aa
yBefoNrv rwlcl,4eHo npeAceAaTerrs. l/,y, .{e ror4
tLt 1 cB'bp3aHo c Hefo ru{qe e
3ar4HTepecyBaHo oT rrocTaBeH Ha
pa3f-rle)KIaHe Bb|Ipoc v He yr{acTBa B.bB
B3eMaHeTO Ha perxeHrle.

(5). By the beginning of the session at the
latest a Board member shall notify in written
its chairman that he or a connected person is
interested in a posed matter and he shall not
participate in taking the decision.

(6). Cbeerbr Ha .Ir4peKTopr4Te npoBe)KAa
peLoBHr{ 3acegaHws, Hata-lrarKo BefHb)K Ha 3
Meceqa, 3a l,a o6crgn c'bcroqHI,{ero ,j
p a3Bwrvrero Ha f pyxecrBoro.

(6). The Board of directors shall gather at
regular meetings at least once on every 3
months, to discuss the status and
development of the Company.

(7).3aceganr{ero ce cBr4KBa r{pe3 nr{cMeHa
|IoKaHa/ Bp'br{eHa ]'II,{rlHo ,LIW VI3IlpaTeHa nO

vrl,r.ewr^, Qarc, Kypr4ep wrrr nr4cMo c oSparua
pa3|II,{cKa.

(7). The session shall be convened through
written invitation, handed personally or sent
by email, fax, courier services or registered
letter with return receipt.

(8). 3acelanvrfrTa ce cBr4KBar or
rpefceAarer.s Ha Creera Ha Ar{peKTopr4Te
no HefoB rroril{H trtw |Io t{cKaHe Ha fpyf
qrreH Ha Ctsera.

(8). The sessions shall be convened by the
chairman of the Board of directors upon his
own initiative or upon request of another
Board member.

KoatnemeHmHocm Competence

9n.3L. C'seelbr Ha !,r{peKTopr4Te: Art.3l. The Board of directors shall

1. opraHr{3trpa v p'bKoBofr{ r{3rrbrHeHr4ero
Ha perrreHlrrtra na O6rqoro c's6paHvre;

1. organize and manage the execution of the
resolutions of the General meeting;

2. npoeepsBa c'bcrosHr{ero Ha crreroBo4Hara
orr{erHocr B f,pyxecrBoro;

2. examine the state of the book-keeping in
the Company;

3. crcraBr_ 3a r43TeK,rrara KareHAapHa roAI4Ha

ro!,urxeH frmHaHcon orqer vr AoKxaA 3a

3. draw up the annual financial statement and
the annual business report for the previous

l 9



fefiHocrra tr rr4 npeACTaB.q Ha w36paHr4Te or
O 6 u1 o r o cr 6 p a Hvre p e r,,r crp up aHvr o awr opr,r;
npef,rara pa3npeAeir,sHe Ha ne.ran6 ara;

calendar year, and shall submit these to the
registered auditors appointed by the General

:neeting; propose on the distribution of profiU

4. cnzrea O6uloro cr6p aHrre; 4. convene the General meeting;

J. B3eMa PerxeHr4e 3a T.bpceHe Ha
I4MyqecTBeHa oTfoBopHocT oT &'rbxHocTHr4
t7 apyfvl nr4rJa 3a HaHeCeHr4 UIeTr4 Ha

ApyxecrBoro;

5. decide upon holding responsible officers or
other persons for damages caused to the
Company;

6. orpefe.rrJ{ B'b3HarpoKfeHr4ero Ha
r43n'brHrlTenHraq trupeKTop 14 npeAceAarer.q
Ha Cbeera Ha Ar,,rpeKT opvre;

6. determine the remuneration of the
executive director and the chairman of the
board;

7. ogo6pxna crparertrflTa 3a pa3Bvrrvre Ha
ApyxecrBoro, npr{eNra rlrraHoBe r4 nporpaMr4
3a gerauocr My, ogo6pxea 6rogxera BbB
Bp'L,3Ka c g,er,rHocrra Ha ApyN(ecrBoro;

7. approve the strategy on the Company's
development, adopt plans and programs,
related to its activity, approve the budget
with regards to the Company's activity;

8. ogo6paea opraHr43rrpaHero w

QytoutooHt{paHero Ha B'brperxHr4Te aKToBe
Ha f,py'xecrBoro; paspa6orea w rpzeMa
opfaHr43arlr4oHHaTa cTpyKTypa r,7 rrIaTHoTo
p a3nvrcarwe B ApyxecrBoro;

8. approve organizing and functioning of the
internal regulations of the Company; develop
and adopt the organrzational structure and
the employees' schedule of the Company;

9. [pr,rervra peueHr{q 3a orKpr4BaHe wt I
3aKPr{BaHe Ha rcrroHoBe v 3a yr{acTl4e IAttT
rpeKpaTqBaHe Ha yr{acrr4e B Apy)KecTBa B
crpaHara vr/vJrtr n uyx6nua;

9. adopt decisions, related to the
establishment and termination of branches
and to participation or termination of
participation in companies home andf or
abroad;

10. B3eMa perxeHur{ 3a o6pa:yeaHe Ha

QoHgore v pega 3a r{3pa3xo4BaHe Ha
cpeACTBaTa |Io Tsx;

L0. decide upon fund establishment and the
order for spending their resources;

11. npr4eMa perueHr{-q 3a nor3BaHero vr
rpefocTaBqHeTo Ha KpeawTw; AaBaHeTo Ha
o6esne.{ eHvrg, rapaHrJvrtr w iloeMaHe Ha
nop'bqr{TercTBa;

L1. adopt decisions for using or granting of
loans; providing of securities, guarantees or
sureties thereunder;

12. B3eMa perueHr{-q, cB'bp3aHt{ c
pearrr{3arJtrsra Ha llpoercr ,,EyeHa Br,rcra" ,
K'bfero llpoexr ,,EyeHa Bvtcra" o3Har{aBa

(i)eonrprxBaHero Ha KoMrLrreKC ,, Eyeua
Bvcra" , Haxof.srq ce B Kypopra Ce. Brac,

c'bcro.srq ce or 108 anapTaMeHTr, c

npw6nrcr4Te:rHa P3n or 8.500 KB.M.,

u3rpafeHr{ Ha erail ,,rpy6 crpoe;N" c
pa3pemeHl,{e 3a ilor3BaHe vr c ,{3f[bJrHeHr,{

12. take decisions related to the realization of
"Buena Vista" Project, where "Buena Vista"
Project shall mean: (i) the completion of the
"Buena Vista" complex located in Sv. Vlas
resort, consisting of 108 apartments with an
appr. built-up area of 8,500 sg.rrr., built at the
"rough construction" with use permit and
completed finishing works, and (ii) the
subsequent sale of the apartments from the
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foBbprxvrrerrHrr pa6orw; vt (ii) rocrreABaula
npofoK6a ua anapraMeHTr4Te or KonrrureKc

,, EyeHa Bwcra". He3aBI4cI4Mo or
|Ip eAI,,rBr,,rAeHoTO B n p efx oAHoTo l43peqeHl4e/
H-sN,ra Aa e Heo6xo!,r4Mo peueHr4e Ha Creera
Ha AnpeKTopure 3a ogo6pxBaHero Ha
pa3xo,ql4l Ha,qBvIrnaBarllv rrpofHo3l4Te B
rpoeKTo6rofxera 3a llpoerr ,,EyeHa Bvrcra"

c Ao 70% (uecer rporreHra), rar<ro npoM e:ntl
B era[r4Te Ha AoB'bprrrr4TerHr4Te pa6orlr no
KorvrrrreKC ,,EyeHa Bvtcra" .

complex "Buena Vista". Notwithstanding the
provisions of the preceding sentence, no such
decision of the Board of directors shall be
needed for the approval of expenditures in
excess of forecasts under the prognostic
budget of "Buena Vista" Project by up to 10%
(ten percent), ur well as for any changes in the
stages of the finishing works under "Buena
Vista" complex.

L3. nprreMa peueHr4q 3a nprago6r4BaHe u
oTr{yxAaBaHe Ha HeABIDK'IMVT Vr}' {OTrl r,1
BexIHr,{ [PaBa B'bpxy Tsx; oTIlaBaHeTo [of
HAEN{ HA TAKI4BA I,{}'/OTVI;

13. adopt decisions for acquisition or
alienation of real estates and property rights;
renting or leasing of such properties;

'1,4. 
perxaBa Bcr4r{Kr{ Upyrvr B'brrpocr4, Kor4To

HE CA OT I43IC.TIOI{I,ITCIHATA KOMICTCHTHOCT

Ha O6ruoro c's6paHr4e.

L4. decide upon all other matters which are
not of the exclusive competence of the
General meeting.

Omeo6opHocm Liabilitu

tln.32.(1). rl'reHoeere Ha C'seera Ha

fr4peKTopr4Te 3a.q'brxr4TerHo AaBaT
fapaHuwfl. 3a cBoeTo vnpaB,'reHt{e B pa3Mep/

orpeAereH or O6uoro cr6panvret Ho He no-

NrarrKo or rpr{rvreceqHoro wM 6pyrHo
B'b3HarpaxqeHr4e. fapaHrlr[flTa Mo)Ke Aa ce

c'bcTor{ w B Aeno3l4paHrT aKrJI!{vr wiltl

o 6-rnra rJVr4 Ha Apv)KecrB oro.

Art.32.(1). The Board members shall present a
guarantee for their management in amount to
be determined by the General meeting, but
not less than their three months gross
remuneration. The guarantee may be in the
form of deposited shares or bonds of the
Company.

(2). 9reHoBere Ha Cbsera Ha Ar4peKTopr4Te
oTfoBaPsT corll,rtaPHo 3a BpeArlTet KoI4To ca

r:pr,rrtvntrlrr Br.{HoBHo Ha f, pyxecrBoro.

(2). The Board members shall be jointly and
severally liable for damages caused guiltily to
the Company.

(3). Bce<u or qreHoBe're Ha C'neera Ha

l,yrpeKTopr.,rre Mo)Ke !,a 6rAe oceo6oAeH or

orroBopHocr or O6utoro cr6paHvre, aKo ce

vcTaHoBI,{/ qe H-qMa Bvr}Ia 3a HacTbfIvIJTr,lTe

Bpe,LI,r{.

(3). Any one of the Board members may be
discharged from liability by the General
meeting, if it is ascertained that he has no
fault for the damages occurred.

(a). Ar<rlr{oHepr,,r, rrpr4Te)KaBarrrr4 noHe l-0 rra

cro or Karlr4Tanta Ha ApyxecrBoro, Morar fa

qrreHoBe Ha Crsera Ha trr4peKTopr4Te 3a

Bp eJV, rrprrrrrrneHtr Ha Ap y)KecrBoro.

(a). Shareholders, possessing at least L0 per
cent of the Company's capital may raise a
claim for seeking liability of Board members
for damages caused to the Company.

!,oeoBoptt c.ueuo0eme Ha CtAema ua
dupercmopume u c$tpsaHu c mflx /tuqa

Contracts zuith members of

the Board of directors and connected persons

Vr.33. rlrrenoeere Ha C'seera Ha Art.33.The members of the Board of directors
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AI4PeKTOpI,{Te Ca frrbx(Hr4 Ea yBeAoMqT
[t{cMeHo Cteera Ha AI,{peKT opwret Koraro re
wrvr cB'bp3aHr4 c Tflx n TrJa czurroqBaT c

ApyNecrBoro AoroBopr4, Kor4To ,r3rrr,r3ar
t{38'bH olvgawHara My 4et,rHocr vriltr
c'bulecTBeHo ce OTKJIOHXBaT OT na3apHr4Te
yciloBras,. Tesrr AoroBopv ce cKrrrorrBar crre4
noryqaBaHe Ha perxeHr4e Ha C'seera Ha

At{peKTopr,rre. Cgexar cK;lror{eHa B
HapyueHr{e Ha fopHr{Te npeABr,,rxaaHvrfl e

aevICTBVTTeJIHa/ a JrI,{IleTO, KOeTO g, e
CIC|IIOqT,IIO/ KaTO e 3HaeIO tlltl e MOUIO [a

y3Hae/ qe Jrr4rrcBa TaKoBa peueHl4e/ oTfoBapq
npeA f,pyxecrBoro 3a ilpr4r{vrHenvrre Bpe4r4.

are obliged to inform in writing the Board
about any concluded contracts between the
Company and themselves or connected
persons, which are out of the scope of the
Company's regular activity or differ
essentially from the market conditions. These
contracts shall be signed following a decision
of the Board of directors. Ary transaction
concluded in violation of above requirements
shall be valid, but the person who has
concluded it knowing or being able to know
about the lack of such decision shall be liable
before the Company for the damages caused,

WstttttuumetHu qteu o B e ( dup ercm o pu) Exe cutit) e memb ers (direct ors)

tln.34.(1). Cteerbr Ha Ar4peKTopr{Te Bb3rara

\'rpaBreHr{ero Ha ApyxecrBoro Ha

r43n'brHtlTenr{ws t\vpeKTop r{ npeAceAaTerq

Ha C'teera Ha ArirpeKTopvrre, wz6panvt
t{3Mexqly HefoBI4Te rileHoBe vr ftl oB.rracTqBa

,qa npegcTaBrqBar f, pyxecrBoro 3aefHo.

Art.34.(1). The Board of directors shall assign
the management of the Company to both the
Executive Director and the Chariman of the
Board, elected among its members and shall
authorize them to represent the Company
jointly.

(2). OeracrqBaHero Ha zr3n'b.rrHtrrerrnrrfl

lnpeKTop vr Ha rpefceAalerfl Ha C'seera Ha

.qr{peKTopr{Te tvro)Ke Aa 6'sAe oTTefrreHo ro

BCqKO BpeMe.

(2). The authori zatton of the Executive
director and the Chairman of the Board may
be withdrawn at any time.

(3). Vznr,trlrce rHtrrrr AyrpeKTop w
npefcefarerqr Ha Cteera Ha Ar4peKTopr4Te
ilIe npeAcraBrqBar ApyxecrBoro caMo

3ael,Ho.

(3). The Executive director and the Chairman
of the Board shall represent the Company
only together.

(4). I4rurenara Ha twrJara, oBracreHr4 tra
[peACTaB-TqBar f,pyNeclBoro, ce Bnr,,rcBar B
TtproncK:rrs, perr,{cr-bp. I-lp, Brrr,{cBaHero re

fr P eLcT a B T H oT aPvru,THo 3 a B e p e Hr4 rro Errvcw.

(a). The names of the persons authorized to
represent the Company shall be entered in
the Commercial register. Upon registration
they shall submit their notary certified
signatures.

(5). Orpauraqe:nns. Ha rpegcraBr4TerHara

B-rracr Ha I'1zn'atrlrrerrHvrfl avrpeKTop vr Ha

npeAceAarerq Ha Creera Ha Ar,,rpeKTopr,rre
H.sIv{aT geWCrvVte |IO OTHOIxeHvIe Ha TpeTI4Te

IIl,{U.a V He |IOf[eXaT Ha BIII4CBaHe B

T'u p roe cKvrs. p er,{crbp .

(5). The limitations in the representative
powers of the Executive director and the
Chairman of the Board shall not be binding
towards third persons and shall not be
subject to inscription in the Commercial
register.

(6). OsracrqBaHero vr HeroBoro orrefrrrHe
trv.a !,eircrnue cpeuy rperr{ g,o6poc'bBecrHr4

:II/IU.A C,-IC[ BIIIITCBAHCTO I4M.

(6). The authorizatton and its withdrawal
shall be effective towards third bonn fidae
persons following registration in the
Commercial register.
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(7). OrHorueHvrflTa Me)KAy ApyNecrBoro vr
r{3r'brHvrTenHws. Ar4peKTop ce ypexAaT c
AOfOBOp 3a B'b3,rrafaHe Ha ynpaBJreHI4eTO/
rorrrro ce cKr-rror{Ba B rzcMeHa Qopua oT
r{Mero na Apy)KecrBoro rrpe3 llpegce aareils,
Ha Cbeera Ha Ar{peKTopr{Te.

(7). The relationship between the Company
and an executive director shall be settled by a
management agreement which shall be
concluded in writing on behalf of the
Company, through the chairman of the Board
of directors.

LIn.35.(1). WzntnrttrreilHr qr AzrpeKTop w
[pefcefarer.qr Ha Cbeera Ha AZpeKTopr4Te
rue:

Art.35.(1). The Executive director and the
Chairman of the Board shall:

1. rrpegcraBrrqBar f,pyxecrBoro npeu
BcwrrKvr rperl4 nwrJa, fbp)KaBnr,r rr o6ulvrucKl4
oPfaHr{ v rcpvct\r1KrJr,1t1, B cTpaHaTa vr
uyx6nH a, v ilIe ro 3af'brN(aBar c nofrrr4cr4Te
cra (r r.q. ue cK[ror{Bar BcsKaKBr4 AoroBopr4,
fro[nr{cBaT Epyfvl AoKyMeHTtl OT Vr 3a

f,pyxecrBoro w r.n.\;

1. represent the Company before any third
persons, State or municipal authorities, and
jurisdictions in the country and abroad, and
shall obligate the Company by their
signatures (including through signing any
agreements or other documents by and for
the Company, etc.);

2. oprauw3vpar geuHocrra Ha Apy>NecrBoro,
,7 OC'bUIeCTBqBaT OnepaTI4BHOTO My

p'bKoBOICTBO;

2. organize the Company's activity and
perform its operative management;

3. cr(rrror{Bar w npeKparqBar rpyAoBr4Te
AoroBopw c pa6or:e^wr\ure v cry)Kr{Terr4Te Ha

ApyxcecrBoro, KoMaHAr{poBar pa6orerqyrre B

f,pyxecrBoro B crpaHara v B uyx6vrua,
oc'bulecTBqBaT npeAocTaBeHaTa uM oT
Koger<ca Ha rpyfa uvrcrJtrnJtwHapHa Bracr;

3. conclude and terminate labor contracts
with the Company employees, send them on
business trips in the country or abroad,
exercise the discipline power provided
pursuant to the Labor Code'

4, .qoKrratrBar Hesa6aeHo Ha C'ssera Ha

Al,{peKTopyrre 3a HacrbrrvLtw o6croqrercrBa

or c'bruecrBeHo 3HaqeHvre 3a f,py>n<ecrBoro;

4. inJorm immediately the Board of directors
on all circumstances occurred that are
material to the Company;

J. I,,I3tI'bIHflBaT CBOt{Te 3af'bJDKeHVrJ'.l

cro6pa:Ho pe[reHr,{sra Ha KoMnereHTHr4Te

Apy)KecrBeHTr opfaHr4/ Kofaro

'{3II'bIHCHI4CTO HA TE3I4 3AII'bJDKC}{VIfl. C

npefnocraBeHo or Ha[r{qero Ha no4o6Ho
peueHr4e.

5. execute their duties according to the
resolutions of the competent corporate
bodies, whenever the performance of these
duties requires such resolution.

6. uz6upar rilaB:nvrr. cr{eroBogr4TeJ-r Ha

ApyxecrBoro 14 orreparrrBHvrs, MeHt'rA)K'bp 3a

Ilpoerr,,EyeHa Bwcra" ;

6. elect the chief accountant of the Company
and the operative manager of "Buena Vista"
Proiect;

(2). Tlgn'brHvrretnr :r-t Ar,,rpeKTop vr
llpe4ce!,are,rr.sr Ha C'seera Ha fr,rperropr4Te
r4Mar rpaBo La ferefr{par npaBa vr
yn'bIHoMouIaBaT oTAerHr4 cJIyx(I4TelIw Ha

fpyxecrBoro tr-irtr rperr{ nvfiJ.a Ea fvr

(2). The Executive director and the Chairman
of the Board may delegate rights and
authori ze certain employees of the Company
or third persons to represent them with
regard to specific matters.
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npefcTaBrqBaT no oTfe rrHw Bbnpocr{.

PAIEII VI

(DoHAoBE
SECTION VI

FUNDS

@oud ,,PesepAeu" Reserae Fund

9n.36.(L). ApyxecrBoro e tr/'rbx(Ho tra
o6pasyna SoH4 "PesepeeH" .

Art.36.(1). The Company shall form a Reserve
Fund.

(2). 3a o6pa:yeaHe Ha Qor,a "Pe3epBeH"

ApyxecrBoro ule orgerr nara-rraJrKo 1/10
(egHa gecera) or ne.ra;r6ara cneA
o6raraHero v. c A'b,.DKI,{MI,{Te AaH'buI4 vl
nPetr r4 r{3[r-raxlaHeTo Ha atlBvrleHTr+ AoKaTO
cpe,qcrBara B'bB QoHaa AocrlrrHar 1/10 .racr

or Karyrrara Ha ApyxecrBoro. Apyrr,rre
t{3Tor{HvrrJvr Ha Qo*r,q ,, Pe3epBeH" ca
[peLBr{AeHr,{Te B 3aKoHa, }crana (arco vrMa
raruea) wrrr rro perueHr4e Ha O6uoro
cr6paune.

(2). The Company shall set apart at least one
tenth (1 /10) of its after-tax profit before
payment of dividends for the formation of the
Reserve Fund, until the amounts in the
reserve Fund reach 1/70 of the Company
capital. The other resources of the Reserve
fund are provided in the law, these Articles of
Association (if any) or upon resolution of the
General meeting.

(3). CpefcrBara or Qou.q "Pe3epBeH" Morar

/la ce r43no.'r3Bar 3a noKpr4BaHe Ha zary6vt ot
g,elrHocrra Ha fpyxecrBoro 3a reKyqara 14
flpeAxofHaTa foII,{Ha.

(3). The amounts from the Reserve Fund may
be used to cover losses from the activity of
the Company, for the current and the
previous year.

(4). Koraro cpeAcrBara Ha QoHg "PesepeeH"
HafxB'bpr-qr 1/10 qacr or KarrvrraJra, rro-
fo"..rerv{r{qT pa3N,rep Mo)Ke fa 6tge r{3no.[3yBaH

v7 3a \rBeJIr{qaBaHe Ha Karlr{Ta[a.

(a). In case the amounts in the Reserve Fund
exceed one tenth (1/ 10) of the Company
capital the surplus may be used for increase
of the registered capital.

PA3AEII VII

IOAI4IX H O fr PyI KII IOLI B AH E

SECTION VII

ANNUAL CLOSING

f o d uum o npuKrtto'a4 aue Annual closing

Vr.37.(1). Ao 31 rurapr exerofno C'sserbr Ha

AI,{PeKTOP'{Te C'bCTaBq 3a t{3TezuraTa

Ka.rreHAapHa rofl,,rHa fogr{ureH QuHaHcoe
oTqeT v foTtlrJ.eH Aorcr-Ia!, 3a AetrHocTTa w ft{,

npe!,craBq Ha wz6par*rz or OSuIoro
c's6paH:.r'e pertrcrpr pa:r.:'r' ot\vrtopr .

Art. 37.(1'). Each year not later than March 31,
the Board of directors shall prepare the
annual financial statement for the previous
calendar year and the annual business report
and shall submit them to the appointed by
the General meeting registered auditors.

(2). f ogulrHvrur QuHaucon orr{er ce
[poBep.sBa or Ha3Har{ eHvrfl. or O6rqoro
c's6paHr4e perr{crpr4paH o[t{Top.

(2). The annual financial statement shall be
examined by the registered auditor as
appointed by the General meeting.
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(3). Koraro O6qoro cr6paHr4e He e wz6pano
pefr4cTpvrpaH oAr4TOp AO r[3Tl.{IcraHe Ha
KareH,qapHara rofl4Ha, no rr,ro"rr6a Ha C.seera
Ha .qr{peKTopr4Te vrrv Ha oTAeneH aKur4oHep/
Te ce Ha3HaqaBaT oT 4,.I'b)KHOCTHOTO III4IIe |IO
perr,{crp arJu:. rrpu AreHqra ro
BIII4CBAHVIflTA.

(3) In the event the General meeting has not
appointed registered auditor until the end of
the calendar year, he shall be appointed by
the officials at the Registration Agency upon
request of the Board of directors or a
shareholder.

(4). CreA nocrbnBaHe Ha AorclaAa Ha
perr{crpr parvrre o[\uroprr, C'sser-br Ha

Lt{peKTopr,{Te npr4eMa rofrruHvrz QunaHCoB
oTr{eT/ oTr{eTa sa getrnocTTa v AoIC[afa Ha
pefr{cTPvrpaHtre oE rTopw, 3aeAHo c
lPefrro)KeHr4eTo 3a pa3npeAereHl,,re Ha
ne.rarr6 ara, Koero xre Ha[paBr{ [pe4
O6qoro c'r6paHlre w npr{eMa perueHr4e 3a
cBr{KBaHe Ha pefoBHo O6qo cr6paHme.

(a). After the report of the registered auditors
has been submitted, the Board of directors
shall adopt the annual financial statement,
the annual business report and the auditor's
report together with proposal on distribution
of profit that will be passed before the
General meeting and shall take a decision to
convene a regular General meeting.

(5). PenrcrpvpaHwrn ogyrrop yqacrBa B
3ace!,aHr,{ero rra C'neera Ha AI,{peKTopI4Te rro
npr{eMaHero Ha f orwufHrafl QuHaHcoe
OTI{CT.

(5). The registered auditor shall participate in
the session of the Board of directors related to
the adoption of the annual financial
statement.

(6). Eeg rpoBepKa or perr{crpvpaH oAr4rop
roll,{nrHvrsr QzrHarrcoB orr{el' He Mo)Ke Aa ce
npr{ervre or O6rqoro c's6paHr4e.

(6). Without being examined by a registered
auditor the annual financial statement may
not be approved by the General meeting.

(7). llpoeep eHvsr v rrpr4er ro,4r4rrreH

Qr,rnaucoB orr{er ce ilpe!,craBr- 3a o6qnqeaHe
e Trpro BcKvrs. perr{crbp.

(7). The examined and approved annual
financial statement shall be submitted for
announcement in the Commercial register.

f oduuteu dorutad sa deuuocmma Annual business report
LIn.38.(1). B rofr4rxHwe. aoKraA 3a 4erzHocrra
ce onr{cBa nporr{r{aHero Ha 4efiuocrra vr
c'bcrosHr{ero Ha ApyxecrBoro r,r ce
pa3flcHr^Ba ro!,r{urHtr:rr QnHaHcoe orr{er. B

AOICTaIa 3a.q'b_rDKtITe,rIHO Ce nOCOTIBaT:

l-. e'bsFlarpaN(Ae Hvrsr a, [oJryr{eHvr o6u1o npe3

foAr{Hara or qrreHoBere Ha Crsera Ha

fr4peKTopr{Te;
2. nprago6vrrr,rre, [pI4Tex(aBaHr4Te vr

[PeXB'bp.rIeHI4Te OT r{-rIeHOBeTe Ha Ctrera Ha

Ar4peKTOpr{Te ilpe3 foAr,rHaTa aKutlv rA

o 6rura r\t4\4 Ha Ap y)KecrB oro;

3. ilpaBara Ha r{reHoBere Ha C'reera Ha

I,l,rpeKTopr4Te Aa npr,rgo6wBar aKrJrrvr ,I

o6rura r\\4r4 ua f, pyxecrB oro;

4. vqacrl4ero Ha q[eHoBere Ha Creera Ha

Art.38.(1). The annual business report shall
comprise a review of the Company's
operations and its current state of affairs, and
explanations on the annual financial
statement. The report shall obligatorily
indicate:

L. the overall remunerations received during
the year by the Board members;

2. the acquired, possessed or transferred
shares or bonds of the Company by the Board
members during the year;

3. the right of the Board members to acquire
shares or bonds of the Company;

4. the participation of the Board members in

commercial companies as unlimited liable
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Ar4peKTOpr4Te B T'bpfoBcKr,r Apy)KecTBa KaTO
HeofpaHr{r{eHo oTfoBopHr4 cbApy)KHvrrlr/v
npr4Te)KaBaHero Ha rtoBeqe or 25 na cro or
Kanr{Tar-ra Ha Apyfo Apyx(ecrBo/ KaKTo t7
yr{acTr4eTo tl}..d B ynpaBireHr4eTo Ha trpyfvl
,4py)KecTBa trrtl Kooilep arJvrvr KaTo
]lrpoKyPwcTtlt yflpaBtlTenv vrv qrreHoBe Ha
c'bBeTI4;

5. AoroBopr4Te ro qr. 33 or lcraea,
cKrrroqeHr4 npe3 foAr4Hara.

partners, the possession of more than 25
percent of the capital of another company, as
well as their participation in the management
of other companies or co-operations as
procurators, managers or board members;

5. the contracts under Art. 33 hereunder
concluded during the year.

(2). B Aorcr-raga ce ilocor{Bar r4 rraHr4paHara

cTonaHCKa ro,rrr4TuKa [pe3 cnefBaqaTa
fo.qr{Ha/ B T.r{. or{aKBaHI4Te I'I}fBeCTWILIII"I VI
pa3BvrTrle Ha ilepcoHata, or{aKBaHtlqT AoxoA
oT wHBecTWUWV W Pa3BI4TVre Ha

f,pyxecrBoro, KaKTo vr rpeACTo flxlwre
cIerKt{ oT c'brqecTBeHo 3HaqeHtle 3a

reraHocrra Ha f, pyxecrBoro.

(2). The report shall also indicate the planned
economic policy for the next year, including
the expected investments and development of
the personnel, the expected revenue from
investments and development of the
Company, as well as the forthcoming
transactions which are material for the
Company activity.

Iu$udeHmu Diaidends

LIn.39.(1). \twwgeHTw ce r43rrraxlar caMo
aKo crope,q npoBep eHtrs. v npver QuHaHcoe
oTa{eT 3a c'boTBeTHara foft{Ha rrt{cTaTa

Cf Ol,fHOCf Ha I4IVIVIIeCTBOTO/ HaMar IeHa C

[\tlBWJeHTt{Te W TI,{XBI,{Te, |IO.f,FIeXaXtW Ha

I43rllarqaHe/ e He ro-Ma-r-rKa oT cyMaTa Ha

Kanr4'ra,Tra Ha f pyxecrBoro, Qong
"Pe3epeeH" v lpyrr{Te SoHgone, Kor4To

ApyxecrBoro e f-rrbN(Ho Aa o6pasyea ro

3aKoH trttr Vcras.

Art.39.(1). Dividends shall be paid only if ,
according to the audited and accepted
financial statement for the respective year, the
net asset value reduced by the dividends and
interest that are subject to payment, is not less
than the sum of the Company capital, the
Reserve Fund and the other funds which the
Company is obliged to establish by virtue of
the law or these Articles of Association.

(2). 9lrcrara crorirHocr Ha r{MyqecrBoro e

pa3rr,{KaTa Mexqql' croraHocTTa Ha npaB aTa tr,

34g,tDK envrflTa Ha f,pyNecrBoro c'brJracHo

6atraHca \,tv.

(2). Net asset value shall be the difference
between the value of the assets and liabilities
of the Company according to its balance
sheet.

(3). lharqa:e.wrrra Ha trvrBwqe:rrTvr ce
,{3n'bpruBar l,o pa3Mepa Ha ne.rar6ara 3a
c'boTBeTHaTa fotrI,,IHa/ Hepa3nPe!,eleHaTa

ne.rar6a or luw:g.ar:'r' rol.,wHrr, qacrra or

Qo*,g "Pe3epeeu" w Apyrr4Te QoHg,oee Ha

Apy>NecrBoro, Ha!,xB'bp,rqqa orpefeneHus.

or 3aKoHav[ttr ]craea MI,{HI4MyM, HaMarIeH c

H e r o Kp trrtrr e z ary 6v or n p eAX otr H I,{ r oqtr:nvr I
v orr{r{cr e:r^vrqlra 3a Qo*tg "Pe:epseH" tI

,r,pyru{Te QoHgoee, Kor{To f,pyxecrBoro e

&rlbx(Ho l,a o6pa3yBa rlo 3aKo]HvrIrw lcrae.

(3). Payment of dividends shall be executed
up to the amount of the profit for the
respective year, the undistributed profit from
previous years, the part of Reserve Fund and
the other Company funds, which exceed the
minimum determined by the law or the
Articles of Association, reduced by the
uncovered losses from previous years and the
deductions for the Reserve Fund and the
other funds which the Company is obliged to
form by virtue of a law or the Articles of
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Association.

(4). If payments have been made in absence of

the preconditions under paragraphs 1 - 3, the

shareholders shall not return the received

sums, unless the Company proves that they

have known or would have known about the

lack of the preconditions.

(4). Arco ca rr3B'bprrreHl,{ rrlalrlaHtr'z,6ez Aa ca

Harlt{qe npeArlocraBKl4Te rto ail. 1' - 3,

aKquoHePr{Te He ca ILrI'b)KHI4 tra BbpHar

noryqeHt{Te ct/Mvr, ocBeH arco fpy)KecrBoro

!,oKa)Ke, H€ ca 3Haeru vrJTvl ca MofJrt'I La
t3ljasr 3a nwflcara Ha flpeAnocraBKl4.

(5). The Company shall PaY to the

shareholders the dividend voted by the

General meeting within 3 months from its

holding, unless the Articles of Association

rovides for a longer term.

(5). AppKecrBoro e fr-I'bN(Ho Ea rt3rvrarw Ha

aKur,{oHept{Te rracyBa:ntrfl, or O6uroro

c's6parure EvrBvraerT B cpoK 3 Meceqa or

rpoBexqaHero My, ocBeH aKo B lcrana e

npeJ.BrltreH no-1,'b-rl'bf cpoK.

SECTION VIII

REORGANIZATION, DIS SOLUTION
AND LIQUIDATION

PA3AEII VIII

nPEOEPA3yB AHE, TIPEKPATTIBAHE W
ITTIKBWAAIII{tI

Reorsanization[Tpeo6pasrt 6aue

Art.40. 
'fhe 

Company may be reorganized by

acquisition, merger, demerger or

transformation into another type of comp any,

by u resolution of the General meeting taken

in compliance with the requirements of these

Articles of Association.

9a.40. f,pyxecrBoro MoN(e Ea ce

npeo6pa3yBa r{Pe3 BJrt{BaHe/ clrwrane'

pa3gerqHe vrrv qPe3 rPeBP'bluaHe B APyr

Bw!\,qpyx(ecrBo c perxeHl4e Ha O6rqoro My

c's6paHtr{e, B3ero c'brra c:no v3vrcKBaHl'{-sra Ha

To3u lcrae.
DissolutionIIpercpamnBaue

Art.4L. The Companv shall be dissolved:91.41-. !,pyxecrBoro ce rpeKparqBa:

1. upon resolution of the General meeting;L. no peneHr{e Ha O6uroro c's6paHne;

2. upon declaring in bankruPtcYi2. npu o6sr.qr,aHero My B Hec'bcro-sre-l-IHocr;

3. by decision of the court at its seat upon an

action brought by the public prosecutor, if the

Company Pursues objectives prohibited by

3. c peureHl,{e Ha c'b!,a no ce[a,[I4ulero rro I4cK

Ha ilpoKypopa, aro f,pyx(ecrBoro rpecJre4Ba

:a6paHeHI,{ or 3aKoHa rIeJrI4;

4. when the net asset value of the Company

under Art.247a, par.2 of the Commercial Act

falls under the amount of the registered

capital and if within 1 year the General

meeting does not pass upon a resolution on

reorganisationcapital decrease, reorganisatton--- gr

4. Koraro rrucrara crol4Hocr Ha

r4MylrrecrBoro Ha ApyN(ecrBoro rlo..ttt. 217a,

ar. 2 or T'sproecKrte,3aKoH cna5He rIoA

Pa3MePa Ha llilvlcaHws. Kan lTaJrt aKo B cpor 1

ro!,I,{Ha O6utoro cl6paHne He B3eMe

[reHl{e 3a HaMaIqBaHe Ha KafII4Ta-]Ial 3a



rpeobpa3yBaHe wrw rpeKparsB;re,
Ba no peAa Ha r. 3;

dissolutiory the Company shaf be dissolved
under the procedure of item 3;

5. axo B rrpof,brDKeHr4e na 6 Meceqa 6poxr na
rr[eHoBere Ha Crsera Ha trrapeKTopr4Te e ilo_
rvfairbK oT rIpeABVrAe}:I:r'F, B 3aKOHa M..W:H]I/]MyM,
ro MoN(e Aa 6r4e rpeKpareHo ro peAa Ha T./.\-t

5. if, within 6 months, the number of Board
members is less than the minimum stipulated
in the law, the Company may be dissolved
under the procedure of item 3.

IlurcBudauun Liauidation
LIn.42. Cneg rpeKparJ{BaHe ApyNecrBoro ce
nvrKBrT\r pa no Pefa, ycTaHoBeH B
Aetrcreauloro 3aKoHo[arercrBo.

Art.42. After dissolution, the Company shall
be liquidated under the procedure provided
in the valid legislation.

PA3AEII IX

3 AKN TOq I4T EII HW PA3 fI O PEtrE I4

SECTION IX

CONCLUDING PROVISIONS
Trncy4a.He u nputaeaHe Ha fcma\a Interpretation and implementation of the

Articles of Association

9a.43. OrHocHo T'brrKyBaHero trJrvr
[pr{-rraraHero Ha pa3rope46mre Ha
Hacrosrlr4-s lcrae ce [pl4rrarar
pa3ropeg6rare Ha 6.snrapcKoro
3aKOHOtraTeJrCTBO.

Art. 43. With reference to the interpretation
and implementation of the provisions of these
Articles of Association the provisions of the
Bulgarian legislation shall apply.

Opueuuatu Orisinal Coaies

LIn.44. Tosm lcran e r{3rorBeH B Tpu
OPI4|I4HaJ\HVI eK3eMrUI flpa Ha anJrnVytrtcKyl W

obrrrapcKl4 e3I4K.

Art,44. These Articles of Association has been
prepared in three original copies both in
Bulgarian and in Enelish laneua

IlpuopumemeH esuK Goaernins Lansuase

9n.45. B cnyuatt Ha rporr{Bopeqr4e Me)KAy
opr4r-r{Ha,rrHr4Te reKcroBe Ha ro3r4 }crau,
Ha[I4caHt{ Ha 6rnrapcxm v Ha aurnvitcKtl
e3vrK, npr4opr4Ter rrle vrMa burapcKwrT
TCKCT.

Art.45. In case of any discrepancy between
the original texts of these Articles of
Association written in Bulgarian and in
English, the Bulgarian text shall prevail.

Tosu lcran e rpr{er c peueHr4e Ha O6uloro
cr6paHr4e, rpoBe4eHo na 23.0L .201,4r.

These Articles of Association have been
adopted by a resolution of the General
meetine held on 23.01 .2014.

3A EIIA ACET MEHtr,IAXMbHT E MANAGEMENT EOOD:

panvrren/ Manager
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3AWEbH AEBUnlnvr
I Ii'/ /l

Cwnnws xp vrcu*ro n a - LLI o uh{6 u I s ilv i a H r i s i m o v a-sc ho e nl e b e
I4snurHr4reneH Ar4p eKrop / Executive D irector

29


