YCTAB HA ,BpopHer Brarapaa®™ EAJ{

PA3JNEJ 1
OBHIH PANNIOPEABH

Cmamym
Ynen 1

(1) ,,bponHer Buirapna” EAJl, mapavano mo-
gaTaTsk B To3n ycras "Jpyxecrsoro", e
Onarapcro  axmuoHepro  JIpy=eeTso ¢
€/THOCTEIIEHHA CHCTEMA Ha yNpasJIeHHe.

(2) JHpy=ectBoTO HE  OTTOBaps 34
3aB/DKCHAATA HA aKI[MOHEPHTE. AKUHOECPATS
HE OTFOBapAT 33 3agBJDRCHEATA HA
APYECTBOTO, T€ HE HOCAT OTTOBOPHOCT, HETO
MOXe Ja UM Ce ThPCH TaKaBa HaJj| pasMepa Ra
3aNHCANATE AKI[HA.

@upma u upmen INAK
Unen 2

(1) ®upmata na Jlpysectsoto e ,.BpoaHer
Brirapna” EAJl. Ts ce mamucea B npesoxn Ba
aurmiicke no cnegamA mavnH: “BroadNet
Bulgaria” EAD.

(2) Apy=ecTBOTO HMa H (pEpMER 3HAK, KofTO
ce yrsepxnaea or Ofmoto cnbpanme

(neduAUpPanO MO-KOITY).

Cedanuwye u adpec Ha ynpaenenue
Ynen 3
Cenammmeto Ha Jpy=ecrsoto e: 1p. Copns,
paion Kpacea nonsha, agpecsT Ha
ynpasneuue: yn. B. . Crosnos, 6a. 7B, an.
48.

Cpox

Yaen 4
Jlpy=ecTBoT0 ce oOpasysa 3a HeompeeneH
CPOK.

Hpedmem na detinocmn
Ynen 5
JApyxecTBOTO NMa 38 NpeMET Ha JeHHOCT:

1. Ipon3BoACTBC HA ENEKTPOHHM &
SNICKTPOTEXHUIECKN 3SR,

2. Vzprpmeane Ha HH}OpPMAOHOHHH,
NPOTPaMHR K TBOPIECKH YCIYTH;

3. WspspmBane HAa CHENKA H YCIYTH,
CBLP3alil ¢ TEACKOMYHHEAUHMH A
MEJUN;

4. Beskaxea apyra cromancka JeiHOCT,

BY-LAWS OF “BroadNet Bulgaria” EAD

SECTION1I
GENERAL PROVISIONS

Status
Article 1

(1) “BroadNet Bulgaria” EAD, hereinafter
referred to as "the Company", shall be a
Bulgarian joint stock Company with a one-tier
system of corporate governance,

(2) The Company shall not be liable for the
obligations of the sharcholders. The
shareholders shall not be liable for the
obligations of the company, they do not bear
responsibility, nor such may be taken to them
above the amount of the inscribed shares.

Company Name and Company Logo
Article 2

(1) The name of the Company is ,BpogHer
Brarapus” EAJl. In English translation, it shall
be written as follows: “BroadNet Bulgaria”
EAD.

(2) The Company shall have a Company logo
which shall be approved by the General
Meeting (as hercinafter defined).

Headquarters and Address of Management
Article 3
The headquarters of the Company are: Sofia,
District Krasna Polyana, the address of
management — V. D, Stoyanov Str,, bl. 7B,
app. 48.

Term
Article 4
The Company shall be incorporated for an
unlimited term.

Subject of Activity
Article §
The Company shall have the following subject
of activity:

1. Manufacturing of electronic and
electrical products;

2. Performing of informational, program
and creative services;

3. Performing of actions and services

related with telecommunications and
media;




He3za0OpaneHa CBHC 3aK0H (¢ M3KIIOYCHAE
Ha pexyaMiaa JeHHoCT).

Yuacmue avs opmu ra copydcasarie
Hnen 6
(1) ApyxecrBoTO MOKE 2 Ch3ZABA KJIOHOES B
PemyGnmxa Brarapus u B gyxOnna.
(2) JApymecTBOTO MOXKE fAa YJacTBa B

JPYKeCTBa, KOHCOPOMYME H APYTH HOpMH HA
CAPYRABAHE, JOMYCTAMH OT 3aKOHA,

Heuam

Ynen 7
(1) ApyxecTBOTO RMA KPBLI'LI NETAT ¢ HAAIHC
»BpoaHter Brirapas™ EAJl, ITevatsT MOXKE 18
¥Ma 1 h3opaxxeHHe Ha QHPMEHAS 3HAK,

(2) B neuara na knoHoBeTe Ha J{pymecTBOTO
ce moco9YBAa HaMMEHOBAHHETO Ha HACCICHOTO
MSACTO, KBASTO € CEAANMIIETO HA KIOHA.

PA3AEI II
KAITATAJI ¥ AKIIFIA

Kanuman
Qnen 8

(1) Kanuranst Ha J{py=ecrBoto ¢ 50 000
(metnecer xmmamw) Jaeps. KenmrameT €
pasupeaenes Ha 10000 (mecer xmmsym)
OOMKHOBREHH NOMMEHHY aKIHY ¢ [IPABO HA I7IAc
¢ HoMHHAMMA CTONHOCT 5 (DeTr) JeBa BCHKG
eqHa.
(2) Exuonwuen coGCTBGHHK Ha KanwTaja €
~KEMBBJTEI" AL (upeaumeo
HAHMEHOBAHHE JI BhJITAPUA” AL,
perucTpupano no ¢apmeno aeno Ne 6115/59r.
B Trproeckms permctsp npr Codulickn
rPaACKA CBI, CHC CCAXANIE B ajpec Ha
ynpaeneane: rp. Codns, padion Cpenen, Oyn.
Bacmn Jlesckm Ne 15-17, BVIICTAT
121900623, ¢ momep mo HJP 2222078124,
[IPEACTABRABAHO OF F3MBJIRATCIHNS IUPEETOP
Ponanx Yapns Gumma, JIHI 1000499674

Axyuu

Ynen 9
(1) AxnuuTe na J{py#eeTB0T0 ¢ca NIOHMEHHH A
C¢ BIVMCBAT B KHMTaTa Ha aKIAOHEPHTE.

(2) Besra axnms fasa Npaeo HA €4EH [TAC B
O6moro enbpanne (aedunrpano no-gony) &
PaBEO HOpaB0 Ha JHBHJEHT M HA

law (except for advertising activity);

Association
Article 6
(1) The Company may open branches in the
Republic of Bulgaria and abroad.
(2) The Company may participate in
companies, consortia and other forms of
association provided for by law.

Corporate Scal
Article 7
(1) The Company shall have a round corporate
seal with inscription “BroadNet Bulgaria”
EAD. The seal may have an image of the
Company logo.
(2) The seal of each branch of the Company
shall state the name of the location of its
registered office.

SECTION 11
REGISTERED CAPITAL AND SHARES

Registered Capital
Article 8
(1) The registered capital of the Company
shall be BGN 50 000 (fifty thousand). The
registered capital shall be divided into 10 000
(ten thousand) common registered voting
shares with nominal value BGN five (5) each.

(2) The sole shareholder of the capital is
“CABLETEL” AD (previously named
“CABLE BULGARIA” AD), registered under
company file Ne 6115/99 in the Register of the
Companies of the Sofia City Court, Sofia,
District Sredetz, 15-17 Vasil Levski Blvd,
BULSTAT 121900623, Tax Ne 2222078124,
represented by the Executive Director Ronald
Charles Finley, PIN 1000499674,

Shares

Article 9
(1) All the shares of the Company shall be
registered and shall be entered in the register of
shareholders.
(2) Each share shall entitle its holder to one
vote at the General Meeting (as hereinafter
defined), an equal right to dividends, if any,




NUKBHAANMOHEH JIAI,

(3) Koraro exna akmua ce OpHETEXABA OT ABE
AIA NOBEYE JHIE, T¢ ONPE/ACIAT HOMEXIY CH ¢
MUCMEH aKkT XOff IMe Npe/ICTAB/ABA AKNAATA B
ObmoTo cnlpanme (pedEEMpano mo-gony).
IThHOMOIMHOTO €€ BNMCRA B KHUTATa HA
AKTAOHEPHATE.

(4) Bcesxa axmd CHOBPXEA KYNOH 32
H3NNamaHe Ha JWBHAEHT 38 CPOK OT ABANECeT
(20) roawmEm, cYATAHO OT roAuHATa Ha
Hapasanero #. KynomwmTe He MoraT Ja ce
HPEXBEPJIAT OTACHHC OT aKOUHATE.

(5) AxuupTe c€¢ DOANMCBAT OT JIHALATa,
npeacrasiasamma  Jpymecrsoto ® ce
NOZNEYaTRAT C HEeHHIA [ICYAT,

(6) Beruxm axuus ¢a ¢ HOMHHANHA CTOHHOCT
net (5) Jepa, OTIEWATAHN B KYIIODH IO eXHA,
HeT A AeCeT aKiMH U KPAaTHYA Ha JECeT aKIHH.

Hpexsvpanne na axyuume
Ynen 10
IlpexptpnaHeT0 HA NOHMCHHH aKOHH CE
H3BBPIIBA C JUKHPO, 3a Ja BMa JAelicTBRe mo
oTHolteHke HA J{pymxecTBOTO, IPEXBLPIANETO
HA aKOud TpAOBa Aa 6BAe BOMCAHO B KHATHTA
Ha AKIAOHEPHTE,

Brocku

Haen 11
(1) AxnuoHepuTe €4 JUTEXEH Jia HANPaBsT
BHOCKM CpEINy 3aIECRHNTE ARITAH, NOKPUBANTH
HOMUHANHATA MM CTOMHOCT B CpOE HE mo-
ABJIBT OT EQHA TOAMHA OT 3aOMCBAHETO Ha
akued Ha J{pyZecTBoT0, OCBeH ako O0moTto
cpbpanune (neduHMpaHO mO-HOMY) He pemm
ApyTO.
(2) Brockwre no ammbes (1) Moxe aa ce
OpaBAT H3N4N0 HJIH HA YaCTH B CPOKOBETE,
onpeAened or ycrana mmE or Obfmoro
c¢n0papme  (AethmHmpano no-xomy) Ha
JApy&ecTBOTO.
(3) Ilapwwmare BHOCKM Ce NpEBEXAAT IO
cmeTKa B OaHKa.
(4) Henapyaaute BHOCKH, aKO AMA TAKHBA, C&
F3BLPIIBAT NO pefla, YCTAHOBEH OT 3aKOHA,

Hoecneounu om 3aGasa na énocku
Ynen 12
(1) Ako B CPOK OT EAMH MECENl OT AaBaHE HA
NUCMEHO NPeAR3BECTHE, JINLATA, AANANHAIA B
3a6aBa N0 OTHOMSHHE HA BHOCKATE CH, HE I'H

and an equal right to a liquidation quota, if any.
(3) In case a share is owned by two or more
persons, they shall determine by a written
agreement which one of them shall represent
the share at the General Meeting (as
hereinafter defined). The proxy shall be
entered into the register of sharcholders.

(4) Each share shall have a coupon for
payment of dividends for a period of twenty
(20) years from the year of its issue. The
coupons may not be transferred separately
from the shares.

(5) The shares shall be signed by the
individuals representing the Company and
shall be stamped with its corporate seal.

(6) The nominal value of all shares shall be
BGN five (5) and the printed share certificates
shall be for one, five or ten shares, or multiples
of ten shares.

Transfer of Shares
Article 19
A transfer of shares shall be made by
endorsement and shall be binding for the
Company, only after it has been entered into
the register of sharcholders.

Contributions
Article 11
(1) The shareholders shall make contributions
for the shares subscribed by them equal to their
nominal wvalue within one year from
subscription of shares of the Company, unless
otherwise is resolved by the General Meeting
(as hereinafier defined).

(2) The contributions referred to in Paragraph
(1) above may be made in their entirety or in
instalments under the terms provided for by
this By-laws or resolved on by the General
Meeting (as hereinafter defined).

(3) Monetary contributions shall be transferred
to a bank account.

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

Consequences of Delayed Contributions
Article 12

(1) If within a month after a written

nohﬁcation the persons who have defaulted on

making gtions do not make them,



BHECAT, TE ¢¢ CUWTAT 38 HIKIOYCHH,

(2) MsgmowenmsT ryOE aKmuuTe CH X
HAnpaBeHATe BHOCKHW. HampasemaTe BHOCKH
ocraBaT B noisa Ha J{pymecTBOTO H Ce
otRacsT BB (oHA "Pesepren”. 3ammcaHHTe
aKOUW, BHOCKMTE 34 KOHTO He ca Ommm
HAIIPABEHH B CPOK, C& 00E3CHIBAT ¥ HA TAXHO
macTo JIPymecTBOTO NIpELIara 3a mpofaxba
HOBH AKOAH.

(3) O6cTosTencraara no ammEer (1) # (2) or
TO3® WIEA Ce BIOHCBAT B KHATAaT2 Ha
AKTTMOHEPHTE,

(4) AKIMOEEpH, KOUTO HANPABAT BHOCKUTE CH
CbC 3aKLCHEHHe, JB/DKAT Ha J(pymecTBOTO
3aKOHHATA JHXBA 38 c¢poka Ha 3abamata,
JlmxsuTe ce oTHacaT BuB (orn "Peseprer” na
Jpy=eersoro. 3a cpoxa Ha 3a0aBaTa Te ce
AWINaBaT OT MPABOTO cH HAa Faac B OfmoTo
cnGpanne (zedunnpano no-nomy).

Bpemennu yoocmosepenun
Ynen 13
(1) Cpemy manpaBeHHTE BHOCKH 3a CMETKA HA
3anNMCAHATE AaKUUM AaKIMOREPBT IOIyvIasa
BpeMeRHO  YAOCTOBEpEHHE, KBACTO CE
orfensisa paiMepsT HA HAUPABCHAWTE BHOCKA
A  HeW3GTEHaTa YacT OT HOMHHZIHATA
CTONHOCT Ha 3aNHCAHNTE aKIHH.

(2) BpemenHHTE YAOCTOBEPEHHA ¢€ NOMACEAT
oT JAKOHHHTE NIpEACTABATEA ;3
JApyxecTBoTO.

Knuza na axyuoncpume
Unen 14
B JApyxecrBoT0 Cce BOAR KHATA Ha
aKUHOHEPHTe, B KOSTO €€ BIHCBAT PMETO H
IpechT Ha NPUTEXATEIHTE HA aKOWH H CS
oTOcnE3sa HOMMRAJIHATA CTOMHOCT, OpOAT H
HOMEPHT Ha aKI[HHTE.

PA3IAEJ 111
YBEJIHYABAHE H HAMAJIJIBAHE HA
KAIIMTAJIA

Cnocobu 3a yeenuviasane Ha xanumana
Ynen 15

KanwranrstT Ha JpyxecrBoTo Moxe Aa Onie
YEEJMYER Ipes:

they shall be deemed to have been expelled.

(2) The expelled person shall lose any right in
its shares and to the contributions made by it.
The contributions made shall inure to the
Company and shall be entered in its "Reserve
Fund®. The subscribed shares, the
contributions for which have not been made in
a timely fashion, shall be caucelled and the
Company shall offer for sale new shares in
their place.

(3) Any actions taken pursuant to Paragraphs
(1) and (2) of this Article shall be entered into
the Register of Shareholders.

(4) Sharcholders, which are in default in
respect of making their contributions, shall
owe the Company the statutory interest for the
period of default. Such an interest shall be
entered in the "Reserve Fund” of the
Company. Such a Sharcholder shall not have
the right to vote on the shares for which they
are in default for the period of the delay.

Temporary Share Certificates
Article 13

(1) Each shareholder shall be entitled to obtain
a Temporary Share Certificate against the
contributions made by such shareholder for the
subscribed shares. The Temporary Share
Certificate shall state the amount of the
contributions made and the unpaid portion of
the subscribed shares nominal value.

(2) The Temporary Share Certificates shall be
signed by the legal represenmtatives of the
Company.

Shareholders Register
Article 14
The Company shall keep a Sharcholders
Register with entries for the name and address
of the holders of shares, and for the face value,
quantity and serial number of shares.

SECTION It
INCREASE AND DECREASE OF THE
REGISTERED CAPITAL

Methods for Increase of the
Registered Capital
Article 15
The registered capital of the Company may be
increased through:

4




1. M3nABAHE HA HOBH AKI(HHK,;

2. yBelauaBaHe Ha HOMUHAIHATA CTOAHOCT Ha
BeYe M3RCHNTE AKITAM;

3. upe3 npesphiane Ha o0IATANAA B AXIEHY,

Ysenuuasane na kanumana yupes
npusauNaNe Ha HOBR cpedcmsa
Ynen 16

(1) Kanmranst Ha J{pyxecTBOTO c€ YBEIAIaBa
9pe3 NpHBAWYaHC HAa HOBH CPeJCTBA @O
pemenue Ha OGmoTo endpanne (nedanBpanc
no-JoNy), BIETO C TAKOBA MHO3MHCTBO OT
rAacoOBETE Ha  MNpPeACTABCHWTE  aKOWA,
ONpeeNieHo CLINAcHO NpeasracHoTo B w1, 30,
B pemenzeroc Ha O6mote cnOpanne

(aeduAMpaHO MO-A0MAY) CE ONPEHEILA:

1. pasMepLT Ha YBEIHUCHAECTO;

2. BEADBT HAa aKNMUTE, ¢ KOHTO C€ YBEiEYaBa
KaluTalbT,

3. cpOKET HA 3aNACBAHE HA HOBATE aKI[HH;

4, CpOKBT, B KOUTO NpaBOTO HA AKLMOHEpHATE
Ja DpEacGAAT HOBH aKNPHM CLP23MEPHO Ha
NPHTE}XaBARATE OT TAX AKI(AH, CE OTACHBA;

5. MHHHMMQJHATA NPOJAXKHA HEHA HA HOBHTE
aKuuy, ako Te me Ce NMpOJABat o IeHa, Imo-
BHCOKA OT HOMMHANHATA KM cTOMHOCT;

6. axo yBENHYCHHETO € ¢ HEapHIHN BHOCKH -
IPSAMETLT Ha Te3H BHOCKH, OT KOH JIMIA T€ INS
OBA8T HaPABCHA B HOMMHAIHATA CTOHHOCT Ba
AXIMATE, 3AIACAHN CPEIly TE3H BHOCKH.

(2) Ilpenuc ot pemeHEmeTo 3a YEEHYABaHE Ha
KaOHTIa ¢¢ H3mpania HA HENPHCHCTBYBAIATE
aKIHOHEPH B CPOK A0 nerHagecet (15) aunm
clel B3EMAHETO My.

(3) B cpoxa no Touka 4 na anunes (1) ot TO3N
wWIeH, KOHTO He MOXKe Jda OBAe No-mManxo ot 1
Mecey oOT nyOnmKyBaneTto B "J{BpxaBeH
BeCTHHMK" Ha DEIIEHHETO 3a yBenuuapadHe Ha
KaluTana, BCeKH akItoHep Moxe Aa npuaoSue
9acT OT HOBHTE aKUWH, KOATO CLOTBETCTEA Ha
HErOBUA a4 B KanwTaja  NpeHH
YBRJIMIaBaHETO. AKO B ONpSAeNieHMS CpOX
ToBa WpaBO He ObAe yMpaXHERO, TO c€
noracspa.

(4) IIparoTO Ha AKIMOHEPATE OO MPEAXOAHATA
ammnes (3) Moxe xa oTnagHe N0 peleHAS HA
O6moro cnlpanme (aedwnwpanc no-gony),
B3€TO ¢ TAKOBA MHO3HHCTBO OT IIACOBETE HA
NpPEACTABCHUTS AKIIHW, onpenenceHo CBITIACHO
npeasEAeHoTo B Wl 30,

1, emission of new shares;

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

3, transformation of bonds into shares.

Increase of the Registered Capital through
Attracting New Resources
Article 16
(1) The registered capital of the Company
shall be increased through attraction of new
funds by resolution of the General Meeting
(as hereinafter defined) made by such a
majority of the represented shares, as is
required by Art, 30. The resolution of the
General Meeting (as hereinafier defined) shall
determine:
1. the amount of the increase;
2. the type of shares by which the registered
capital is being increased;
3. the deadline for subscription of the new
shares;
4, the deadline after which the right of the
shareholders to acquire new shares pro rata to
their shares shall lapse;
5. the minimum sale price of the new shares, in
case they will be offered at a price higher than
their nominal value;
6. in case the increase is to be made with in-
kind contributions, the object of these
contributions, which persons may make such
contributions, and the nominal value of shares
subscribed against such contributions.
(2) A copy of the resolution for increase of the
registered capital shall be sent to the non-
attending sharcholders, within fifteen (15) days
of the date of resolution.
(3) Each shareholder shall be entitled to
acquire a part of the new shares, pro rata to his
share in the registered capital prior to the
increase, before the deadline specified in
Paragraph (1), Subparagraph 4 of this Article,
which shall be at least one month after the
publication of the resolution for increase of the
registered capital in the State Gazette. If this
right is not exercised before the specified
deadline, it shall lapse.
(4) The right of the shareholders specified in
the foregoing Paragraph (3) may be cancelled
by a resolution of the General Meeting (as
hereinafter defined) made by such a majority
of the represented shares, as is required by Art.




Yeenuuasane na kanumana cvc coficmeenu
cpedomeda na /JIpyacecmsomo
Ynen 17

(1) Kammranst Ha J{py®ecrBOTO MOXe XA
O®ae ymenwWYeH Ype3 OpesphINaHe Ha LsaTa
Wi uacT or nevanbata B kamaTail. Pemennero
Ha O6moTo cuipanne (AchHERpPaHO KO-AOTY)
3a yBeJIM9asaEC Ha KANWTAIA N0 TO3H HAYKMH ce
B3eMa HE IO-KRCHO OT 3 Mecema CNex
MpUEMAHETO HAa TOAWIIHWA CYCTOBOACH OTIET
34 M3TEKJIATA FOAWHA ¢ TAKOBA MHO3HHCTBO OT
rIaCOReTE HA  NPEACTABEHATEe  aKIHH,
OnpeAeNeHo ChITIACHC NPSABARCHOTO B 9. 30,
(2) HopuTe axmu ce pasmpeAcisT MKy
aKIAOHEDHTE, ChPa3MEPHO HA YIACTHETO EM B
KallATaNa JI0 YBEITHIABAHETO.

Hamannsgne na kanumana
Ynen 18

(1) Kamutanmsr Ba JIpyzecTBoTO MOXeE Id
Obae HaManen 9pes;
1. HaMansBaHe HA HOMMBAJHATA CTOHHOCT Ha
BKIWUATE;
2. ofe3criIBaHE Ha aKIMK,
(2) KamuraursT MOXe Aa Ce HaMangsa 3a
NOKpUBAHE Ha 3aryOm, KOraT0 HgMa
ZOCTATHYHO CPEACTBA 3a MOKPHBAHETO HM B
cnenuaNHUTE pe3cpen 1 BLB HoHA "Peaepren”
na Jpy&ecTBoTO.
(3) HamanasameTo HA KanWTaja CTaRa C
pemenze 53 O0moTo cuGpanne (aedrEApaHO
IO-HOJTy), MPHETO ¢ TAKOBA MHO3MHCTEO OT
rnacoBeTe RHa  OpEACT4BSHMTE  axknuH,
ONpeAEeH0 CLINIACHO NpSABHACHOTO B 1. 30.
Pemennero 1pubBa Aa CEABpEA OENTE HA
HaMaISRAHETO W HAYHMHA, OO KONTO me ce
P3BLPIIH.

Obeacuneane Ha aKyuu
Unen 19
(1) AxmuuTe Morat Aa ce 00e3CrIIBAT:

1, xoraro He e HanpaBeHa H3NAN0 JBJDKAMATA

BHOCKA OT aXI[NOHED;

2, KOraTo ¢ H3MeHeHa HOMHHANHATA CTOMHOCT
Ha aKIUATE; '

3. xoraro axmmATA € HIrYOeHR WM
OTKPaAHATA;

4, ROraTo c8 HAMANEBA KAATAILT

Increase of the Registered Capital with
Company's Own Resources
Article 17

(1) The registered capital of the Company
may be increased through conversion of part,
or all, of the profit into registered capital. The
resolution of the General Meeting (as
hereinafler defined) for increase of the
registered capital in this manner shall be made
no later than 3 months after the adoption of the
annual financial statement for the past year and
by such a majority of the represented shares, as
is required by Art. 30,
(2) The new shares shall be divided among the
shareholders pro rata to their share in the
registered capital prior to the increase,

Decrease of the Registered Capital
Article 18
(1) The registered capital of the Company may
be decreased through:
1. decrease of the nominal value of the shares;

2, cancellation of shares,

(2) The registered capital may be decreased for
covering losses, m case there is deficiency of
funds in the "Special Reserves” and in the
“Reserve Fund” of the Company.

(3) The decrease of the registered capital shall
be effected by resolution of the General
Meeting (as hereinafter defined), made by
such a majority of the represented shares, as is
required by Art. 30. The resolution must state
the purpose of the decrease and the manner in
which it shall be implemented.

Cancellation of Shares
Article 19

(1) Shares may be cancelled in the following
cases:
1. the contribution due from a shareholder has
not been made in full;
2, the nominal value of the share has been
changed;
3. the share has been lost or stolen;

4, decrease of the registered capital.




(2) Ofe3cmnBapeTo c€ WIBHpOEA B
eHOMECe4deH CPOK CJie/] NNCMEHO M3BECTIRAHE
Ha BKIAOHEPATE.

Ioxpusarne na sazybu
Hnen 20
3aryGnTe 3a TCKYIaTa M NPESAXOAHATA FOAWHA
ce nokpmBat oT houz "Peaepeen”.

PA3JEJI IV
AKIMOREPH - IIPABA B
SANBJOKEHUSA

Hpasa na axyuonepume
Ynen 21
Axnaorepure Ha J{py®ecTBOTO UMAT NPaso:

1. Ha rac B8 Odmoro cwhipanne

(medmEwparo mo-zonmy), KaTo eOHA
aKIMA JaRa NPABO Ha SAHH IJIAc;

2. 1a NoTy4anaT AHBRACHTH;
3. Ha THKBHAAHOHEH JATT,
4, A2 OpuACOHAT ¢ HPENHOMHTAHHE TACT

OT HOBHTE aKIkM, HIAAACHH HpH
YBGIMMABAHE HA Kanurana KOATO
CHOTBETCTRA HA Jic)ia ¥M B KANKTANA XO
YBETUIEHAETO

5. Ja [ONMydYaT HECMEHHTE MaTcpHalH,
CBbp3aHd ¢ JHEBHMS pex na OdmoTo
cuBpanne (TepUHAPaRO NO-A0NY), AN
J1a C¢ 3aN03HAAT ¢ TAX B YUPaBICHRETO
Ha JApyxecrBoTO;

6. Aa YITBJIHOMOIYAT IRCMEHO APYTO JANE
na ™ npeacramAea B Ofmoro
cubpanne (nedanmpano no-nomy).

3adunacenun na axyuonepume
Hnen 22
(1) Axuvoncpure Ha [IpyxecTBOoTO Ca
OTEXHR A2 BHecaT HOMMHATHATA cTOHHOCT Ha
3AMUCAHKTE aKIHK B CPOKOBETE, ONPEACICHE C
TO3M ycTaB Wik no pemenme Ha O6moro
erGpanne (neduanpano no-nony).

(2) AxmAoHepATe HE OTTOBAPAT IMMHEO 33
sggniokeannTa Ha Jipy=ecTaoTo,

PAIJAEJ V¥
OPT'AHH HA JPYKECTBOTO

Budose opzann

(2) The caencellation shall be made within a
month after written notification to the
sharehoelders.

Covering Losses
Article 20
The losses for the current and the previous
years shall be covered with funds from the
"Reserve Fund".

SECTION IV
SHAREHOLDERS; RIGHTS AND
OBLIGATIONS

Righis of Shareholders
Article 21

The shareholders of the Company shall have

the following rights:

1. to vote at the General Meeting (as

hereinafter defined), provided one share

shall count for one vote;

to receive dividends, if any;

to receive a liquidation quota, if any;

to acquire with preference a portion of

any new shares issued in increasing the

registered capital, pro rata to their
share in the registered capital prior to
such increase;

5. to receive written materials related to
the agenda of the General Meeting (as
hercinafter defined), or to review them
at the management office of the
Company;

6. to authorise another person in writing
to represent them at the General
Meeting (as hereinafter defined).

SN

Obligations of the Shareholders
Article 22

(1) The shareholders of the Company shall
have the obligation to make contributions
covering the face value of the subscribed
shares within the terms specified in this By-
laws or by resolution of the General Meeting
(as hereinafter defined).
(2) The shareholders shall not be personally
liable for the liabilities of the Company.

SECTIONY
BODIES OF THE COMPANY

Types of Bodies




Ynen 23
Oprann Ha JIpyxecTBOTO Ca:
1. Ofmoro ecwnipanne Ha aKHOBEPHTE
(»Ofmo cnipanne™), cs0TB. EQROJIAIHAAT
cofeTpennk Ha RammTana (,,ECK™);

2. CoBer Ba pmpextophTe (“ChBer Ha
AdpekTopaTe”).

Ofwio cvbpanue
Ynen 24

(1) O6moro crOpanme ce CECTOH OT BCHYKH
AKIAOHEpA. AKIHOHepATe-OH3muecKy Jmma
y4acTsysaT B OfmoTo chépanne Ju4HO WM
qpe3 MACMEHO YIBIHOMOINEH IpeNCTaBHATeN,
AKIOHOHEPATE-IOPRAMYECKH JiaN@a YIAcTBarT B
O6moTo cnipamme wupe3 3aKOHHATE CH
NPCACTABATENIlA  HRIA  4pe3  I[HCMEHO
YIO'LIHOMONIEHO OT THX APYTO JIHAILE,

(2) IlpurexaTenu Ha aKOWH, KOHTO HE ca
BNHCAHK B KRUraTa HA AKIHOHEPATE, HE MOTAT
na ywactsysat 8 O6moro cnipanne,

(3) Unenosere Ha CnBera Ha JHPEKTOPHTE
a3emaT ywactTde B O6moto cnhlpamme Ges
APaRO Ha Iiac, OCBEH AKO ¢a aKnuoHepH. Unen
ua CnBeTa H3 JAPEKTOpUTE, HE MOXE A4
IPEACTABIABA AKIEOHED.

(4) Jlnnara, uMamm npaBo Aa y9acTBaT B
paborata Ha O6moTo crGpanne, AMAT OpaBo
ha OBHaT NMpHAPYRCHH OT IOPHAMYICCKA HIH
APYTH CEECTHHIM.

Hpogencoane
Ynen 25
(1) Penosroto Odmo celpanne ce mpoBexaa
Hali-Manko BeAHHK B rOMAHATA
(2) Ha =Bcako 3acemanpe Ha OO6moTo
chlpanme ¢ OOMKHOBEHO MHO3IWHCTBO CE
n3bnpar Ipeacexaren n Cexperap.

Cauxsane

Ynaen 26
(1) OGmoro cnOpanme c¢ cBEKBA Ha
sacenanne oTr Cnpera Ha AmpexTopute. TO
Moxe aa OBOe CBHKAHO M 1O MCKAHE HA
axIAOHCPHN, XOMTO HOBEYEe OT TPH Mecena
IPHTEXABAT AKIMK, HPSACTARISEAITY ToRe 5%
OT KanuTaia.
(2) Axo B eTHOMECEYSH CPOR OT HCKAHETO NO
an. 1 Ha aKUHOHEPHTE, OPATERKABANIA IIOHE 5
Ha C¢I0 OY FammTama, TO He Onjge

Article 23
The bodies of the Company shall be:
1. the General Meeting of shareholders (the
"General Meeting"), respectively the Sole
Sharcholder of the Capital (the “Sole
Shareholder™);
2. the Board of directors (the "Board of
directors").

General Meeting
Article 24

(1) The General Meeting shall consist of all
sharecholders. The shareholders that are natural
persons shall participate in the General
Meeting personally or through a representative
authorised in writing. The sharcholders, which
are juridical persons shall participate in the
General Meeting through their legal
representatives or through another person
authorised by them in writing.
(2) Holders of shares, which have not been
entered into the Register of Shareholders, shall
not participate in the General Meeting.
(3) The members of the Board of directors
shall take part in the General Meeting with no
voting rights, unless they are shareholders.
Member of the Board of directors can not act
as a representative of a shareholder.
(4) Persons entitled to take part in the General
Meeting shall have the right to be
accompanied by legal or other advisors.

Sessions
Article 25
(1) A regular session of the General Meeting
shall be held at least once a year,
(2) Each session of the General Meeting shall
elect by a simple majority a Chairman and a
Secretary.

Calling the General Meeting
Article 26

(1) The Board of directors shall call the
sessions of the General Meeting. As well, a
session may be called and upon request of the
sharcholders that possess shares for more than
three months, representing at least than 5% of
the capital.

(2) In case a session of the General Meeting is
not called within a month from the request of




ynoeneTsopeHo win axo Ofmoro cnOpanme
ge Ople mpoBegeHO B 3-MeceweH CPOK OF
3a9BABANE HA HCKAHETD, OKPLXHMST CBJl HO
ceqanmmeTo Ha Jipymecrsoro cemkea Ofmo
cuiipaAne HNH OBJACTHBA  ARUHOHEPHTE,
HORCKAIA CBHKBAHETO, 201 TexeH
OpeAcTaBATEN Aa  cBuKa  cnOpammero.
OBCTORATENCTROTO, e aKIuHATe ca
OpPUTEXEBAHM NOBEdE OT TPH Meccma, Ce
yCTRHOBSBA NP CHAAa ¢ HOTAPHAIHO 3aBEPERA
JICKJIapan#s.

(3) CuBeTLT Ba AHPEKTOPHTE ¢ ATBXEH A3
ceaka QfmoTo cnipanve B CIeHENTE CMydan:
1, aarybure Hanxespnar emna gecera (1/10)
gacT OT KanvTana;

2. cpemy /[lpymecTBOTO ¢ 3aII0YHANO
OPOH3BOACTBO 3a o0apaBaHe B
HECHLCTOATEHOCT;

3. HMKOHOMAYECKaTa crabuwmocT  BA

JIpy#ecTROTO € 3acTpalieHs H ¢ Heo0xoqaMo
ma ce npeianpheMar JekictsAg or Ofmpoto
cniipanne.

(4) CsmxBanero ce¢ E3BHpOIBA Ipe3
ofHaponeane Ha noxkaHa B “JInpXaseH
BECTHHE” He no-KbcHo oT 30 gum mpemu
Rarata wa OO6moro cnGpanme mwiH wpes
BppYBANE Ha  HACMCGHA [OKAHE Ha
8KIFOHCPHATE, HE MO-KECHO OT 14 aHA mpeim
naraTa #a OmoTo cxépanne.

(5) Iloxanara TpaGBa Aa CHALPXA Hail-MANKO
CJICAHNTE JaHHH:

1. dupmata 1 cepanmmero ra JpysecTnoTo;

2. MACTOTO, ATATA ¥ YACHT HA 3aCCHAHEETO Ha
OfmoTo culpanne;

3. asa va O6moTo coOpanne;

4. cbobmeAne 3a (POPMANHOCTATE, XOHTO
TpROBa na OBAAT E3OBIHEHW 3a y4acTHE B
cp0paHEeTo ¥ 33 yNpaxHABAHE HA MPABOTO HA
riac;

5. NpeANoXECHATE 33 BKIIOYBAHE B JTHCBHUA
PEA BBLUPOCH 33 o0ChKA2HE B DpPOCKTATE 32
pelteHre o Tax.

Ilpaso na ceedenue
Ynen 27

[NucMenrTe MATCPUANH, CEHP3AHA C JHCRHHN
pen #a O0moro cnGparne, Tpabsa na Gnnar
MOCTARCHM Ha PasnoNIOXKCHAC HA BKIMOHEPHTS
Hal-ELCHO OO0 AaTaTa Ha COHApOABaHETO MM
H3npallaHe Ha NOKAHWTE 3a CBUKBaHE HA
Obémoro endpanne,

in case the session of the General Meeting is
not sit in within three months from the
request’s claim, the District Court at the seat of
the Company shall call the General Meeting
or it shall authorise the shareholders who have
requested the calling of the sessiom, or their
representative, to call the session. The
circumstance that the shares are possessed for
more then three months is certified before the
court by a notary legalised declaration.

(3) The Board of Directors shall call the
General Meeting in the following cases:

1. there are losses exceeding one tenth (1/10)
of the registered capital;

2. bankruptcy proceedings against the
Company have been initiated;

3. the economic stability of the Company is
jeopardised and there is need for action by the
General Meeting

(4) The session shall be summoned by
promulgation in the State Gazette of an
invitation not later than 30 days prior to the
date of the General Meeting or by serving to
the sharcholders of written invitations not later
than 14 days prior to the General Meefing.

(5) The invitation for the session shall contain
at least the following information:

1. the finn and the registered office of the
Company;

2. the place, date and time of the session of the
General Meeting;

3. the type of General Meeting to be held;

4. notice as to the formalities that need to be
complied with, for the shareholders to be able
to attend and vote at the General Meeting;

5. the praposed topics to be put on the agenda
for discussion and the proposals for resolutions
thereon.

Right to Information
Article 27
The written materials related to the agenda of
the General Meeting shall be made available
to the shareholders at the date of their
publication or sending of the invitations for
calling the session at the latest.




Honycmumocm Ha g3emane HQ pelienusn
Ynen 28

(1) 3aceqanuero na OdmoTe cuipande Moxe
/8 B3IEMA pemeHHs, aK0 € CBUKARO NP
CIa3BAHC HA YCTAHOBEHHA B 3aKOHA M YCTaBa
peR H Ha HEITO cAa MNpe[CTABCHH TOHE
noyiosuraTa (1/2) or Bewaku aknun. JlopH ¥
JHEBHHAT ped JAa HE ¢ Omn obG#BeH MO
HRJUICKAAA peldl, pemeHma Moxe ja Onuar
B3€MEHY, AKO ¢4 NPEACTABCHA BCHUKN AKIHE A
HAMA PBBRIpAKCHHE CPEmy B3cMaHETO Ha
pelenns.

(2) [Ipa mmca Ra KBOpPYM MOXE JIa ¢¢ HACPO9H
HOBO 3acefaHBe He I0-paHo oT 14 auE A TO €
38KOHHO HE3aBHCHMO OT NPSACTAaBCHHA Ha
Hero KanwTwl JlaTara HAa HOBOTO 3aCeNaHMe
MOE Za ¢ IOCOYM ¥ B NOKAHATA 332 WEPBOTO
3aceAaHEe.

Komnemenmnocm
Ynen 29

O6moTo chbpanne:
1. wmn3Mens u
ApyxecTBoTO;
2. yBe)MMABA WM HAMAIABA KAUMTAIA HA
JApy®ecTBOTO;
3. npeoGpasysa u npexparasa Jpy®xecTBoTO;
4., padbupa W ocsBofoxpaBa WICHOBETE HA
CuBeTa HA NHEPEKTOpPATE;
5. onpepens BHEIHATPAXKACHUETO HA WICHOBETE
Ha ChBeTa Ha AMPEKTOPHTE, HA KOHTO HAMa Aa
O6BAe FLANOKEHO YIPaBISHRETO, BRIIOIHUTEIHO
OpaBoOTO HM Aa oNydaT JacT OT mevanbaTa Ha
APYXKECTBOTO, KAKTO M jAa NpuaobmsT axmum
uiE oONETAHY HA APYRECTBOTO;
6. onmpenend pajMepa HA rapaHUAATa, KOATO
TpAOBa Aa Hajar wicHosete Ha ChBera Ha
AMpeKTOpPHATE;
7. HaIEawaBa M o¢BoGORNABA AHILIOMHPAHR
eKCIIepT-CIeTOBOWTEIIN;
8. omoOpsBa rogWIIHMA CUCTOBOAEH OTYET
cJieq 3aBEPKa OT HA3IHAYCHHMTE CEKCHEpT-
CYETOBOJAATENH;
9. B3¢MA peICHUA OTHOCHO pa3NpeAe/IFHETO
HA JIWBA/ICHTH;
10.  nas@avaBa  JIMKBHARTOPHTC  IIpH
npekpaTsBae Ha JIpy:ecTBOTO, OCBEH B
ciydali Ha BeCHCTORTEIHOCT,
11. ocBofosicaaBa OT OTIOBOPHOCT WICHOBETE
g2 CbBerTa na ANPCKTOPATE;
12. pemasa H3AaBAHETO Ha OOATAIEN;

AONBJBA YCTABA Ha

Ability to Make Decisions
Article 28

(I) The session of the General Meeting shall
be able to make decisions, if it has been called
in compliance with the law and the By-laws,
and if at least half (1/2) of all shares are
presented. Notwithstanding that the agenda
may have not been duly announced, decisions
may still be made if all shares are represented
at the session and there are no objections to
decision making.

(2) Should there be no quorum, a new session
shall be scheduled not earlier than 14 days, and
it shall be deemed legitimate, regardless of the
represented capital. The date of such pew
session may be specified also in the invitation
for the first session.

Powers

Article 29
The General Meeting shall have the power to:
1. amend and suppiement the By-laws of the
Company;
2. increase and decrease the registered capital
of the Company;
3, reorganise or dissolve the Company;
4, elect and dismiss the members of the Board
of Directors;
5. determine the remuneration of the members
of the Board of Directors which shall not be
entitled to manage the company, including
their right to receive part of the profit of the
company, and their right to acquire shares or
bonds of the company;
6. determine the size of the guarantee to be
presented by the members of the Board of
Directors;
7. appoint and dismiss centified public
accountants;
8. approve the annual financial statements after
the audit of the appointed certified public
accountants;
9. take decisions as to distribution of
dividends;
10. appoint the liquidators in case of
dissolution of the Company, except for the
case of bankruptcy;
11. release from liability the members of the
Board of Directors;
7. dpgidean the issuance of bonds;




13. onpenens OCHOBHETS HACOKH B ACHHOCTTA
ra JlpyxecTBOTO;

14. pemasa ¥ ApyT#a BEOPOCH, IPSAOCTABECHH B
Heropara KOMNETEHTHOCT OT 33K0HA KM
ycTasa.

Pewtenun u muo3uncmeo
Ynen 30

(1) Pemennsita Ha O6moro cubpanae 00 I
29, Tourn 2 n 4 ce B3EMAT C MOIHHCTBO ¥
OT NpEACTARCHAS KaIHTall,

(2) Pemenasta ra O6moro chépanue no 2.
29, touxu 1 7 3 (caMo 32 HpeRpaTABAHE) CE
B3EMAT C MHO3MHCTBO 2/3 OT NPEACTABCHAS
KanuTal.

(3) OcTaraymTe pelmeHNA ¢ DOpPHEMAT C
00HRHOBEHO MHO3HHCTBO oT
OpeACTaBeHATE AXIAN,

ITpormoxon
Ynen 31
(1) 3a Bcako 3aceganre Ha O6moTo cnipanme
ce BOAM OpOTOKOJN, B KOATO ¢ BOMCBAT:

1. MAcTOTO H BpeMeTC Ha NpPOBEXKJaHe Ha
3ace/jaHNeTo;

2. uMeHaTa HA OpPEACenaTeNs B CEKpeTaps Ha
CECHATR,

3. uMeHATa Ha NPHCHCTBANIATE AKUOHEPH, AITH
TeXBHTE INpPeACTABHTENH, KAKTO m OposT HA
OpeACTaBCHHTE Ha 3aCEAAHUETO KMy,

4. pMeHATA HA NPECHCTBANINTE YNCHOBS HA
CuBera EHA JABpPeKTOpPETE H Ha JpYTH
OPACLCTBAM JIRIA, KOATO HE Ca aKIHCHEDH;

5. NpeATOKEHHATa O CHIIECTBO,

6. rnacyBauMsaTd ¥ Pe3yJITATATE OT THX;

7. HANPABEHATE BHL3PARECHAS,

(2) TlpoTokonsT ce  HOQmMACHEA  OT
lNpencenarens m Cekperaps ma O6moro
ecofpamme. 3a BcAko 3acemanre HA O6moTo
cofpanue ¢  CHCTABA  CHOECHK  HA
NPHCECTBAINMTE AKNMOHEPH RIM  TEXHHUTE
IPeACTaBUTEN OTACNEO OT IIPOTOKOMNA, KOWTO
ce 3asepssa oT IIpeacenarens v Cexperaps Ha
OdmoTo chipanne,

(3) Iporokonmre ra O0moTo cwbpanme u
NPANIOXKEHNATa KBM THX C€ IOAPEXIaT B
NPOTOKOCNHA KHUTA H ce nasaT ner (5) rogusy,
CYHTAHO OT Kpas Ra TOAHHAATA, [IPE3 KOSTO €
nposeaeHo crorTeeTHOTO O0moO cnipanne, Te
Ce NpPENOCTABAT NpPH HNOHCKBAHE HA BCCKH

13, determine the main strategies of the
Company's activities;

14. decide on other matters which by operation
of law or the By-laws fall within the scope of
its powers.

Decislons and Majorities
Article 30

(1) The decisions of the General Meeting
under art. 29, points 2 and 4 are passed
upon with a majority of 3/4 of the
represented shares.

(2) The decisions of the General Meeting
under art. 29, points 1 and 3 (only for
dissolving) are passed upon with a majority
of 2/3 of the represented shares.

(3) The rest of the decisions are passed upon
with an ordinary majority of the presented
shares,

Minutes of Proceedings
Article 31
(1) Minutes of proceedings shall be taken for
each session of the General Meeting, The
minutes of proceedings shall record:
1. the place and time of holding the session;

2. the names of the chairman and the secretary
of the session;

3. the names of attending shareholders, or their
representatives, and the number of shares
represented at the session;

4. the names of attending members of the
Board of Directors or other persons who are
not shareholders;

5. the substantive proposals made;

6. the voting and the results thereof;

7. the objections made.

(2) The minutes shall be signed by the
Chairman and the Secretary of the session. A
list of the aftending sharcholders or their
representatives shall be drawn up and signed
separately from the minutes by the Chairman
and the Secretary of the General Meeting.

(3) The minutes of proceedings of the General
Meeting and the appendices thereto shall be
filed in a book for minutes of proceedings and
shall be kept for five (5) years, starting from
the end of the year of the session of each
eral Meeting. Upon request, they shall be




AKLMOHED.

Cuvsem na oupexmopume
Ynen 32

(1) Kpy=ectBoTO cc ynpanizsa ot CLBET Ha
AupexTopATe, KOHATO ce ChCeTOM OT TpHE MO
neseT Jyna. KoakpernaaT Opoli Ha WICHOBETE
ce onpemgens ¢ pemenme Ha O6moTto
cnipanne,
(2) Unenosere sa ChBETA BA AMPEKTOPATE CC
uzbmpar ot O0moTe cniparme 33 CpOK,
onpeaeicH or O0moTo cnipanne, B MOTaT Aa
6bnat npensbupana 6e3 orpanAdeHHAe.
(3) Unenosete Ha CnLBeTA HA AHPCKTOPHTC
MoraT Jaa 6sRaT OCBODOACHH OT ANBXHOCT H
npend H3TEYAHE HA MaHnaTa, 3a EO#TO ca
m30pany.
(4) Wien ua CoBera MOXKe j;a NOHCKA Jia OBae
3aM9eR OT THPrOBCKAS PErMcThp ¢ HMHCMEHO
yeenomaerne jno Jpyxecrsoro, B cpox no
ODIECT MECENa clieq  ImOdyRaBaHe Ha
yeenomiennero J{pyxecrsoro Tpabea ga
BAImME OCBOGOXKMABAHETC MY B TEPrOBCKHA
peracTsp. Axo JIpy=ecTBOTO HE HANpaBH
TOBa, 3aMETepecoBaHEAT wieH Ha Coaera
MOXE caM Ja 3a4BM 33 BIACBAHEC TOBa
ofCTOATEJICTRO H  CBABT IO  BIMCBA,
HE3aBKCAMO AAJIH Ha HErOBO MACTO ¢ m3hparo

APYTO JIALE,

Cuemaag na Cveema na oupexmopume
Ynen 33

(1) Ynen sa ChBera HA JRPCKTOPHTE MOXEE
aa Owge meecnoco0HO (H3MWECKO AHLE BN
IOPHAKYECKO JIMIE,
(2) He wmoxe na Omae wieH »m
npencrasyren He wien g4 Copeera Ha
AUpPeKTOpATE JIAIE, KOSTO:
1. e Ommo wneH HA YOpPaBUTENCH WM
KOHTpOJICH OpraH Ha ApY7XeCTBO, IPEKpaTeHo
nopaaAy¥ HEChCTORTEAHOCT NpPe3 NOCHEAHMTES
B¢ TORMHH, NPEAXOXKAANIM JATaTa Ha
PeIIeRneTo 33 obaBABaHEe HA
HECBCTOATENHOCTTA, QKO ca  OCTAHAIH
HEYAOBJICTBOPCHA KPEIATOPH;
2, mBe oOTrosapd Ha JPYTR FPIHCKBAHRAA,
NIPEABALCHA B yCTaBa,
(3) UYacnosere Ha CwnBera ©e BOHHCBAT B
ThpProOBCKAA PETACTHP, KBACTO NPEACTAaBAT
HOTApHANHO 3aBEPEHO ChIvACHE A ACK/IApanws,
4e He ¢a HAJMHIE NPeuxy no ai. 2.

presented to any shareholder.

Board a/Directors
Article 32

(1) The Company shall be managed by a
Board of Directors, which shall consist of
three to nine persons. The concrete number of
the Board members shall be determined by a
decision of the General Meeting.
(2) The members of the Board of Directors
shall be elected by the General Meeting for a
period specified by the General Meeting and
may be re-elected without restriction.
(3) The members of the Board of directors
may be dismisses before expiration of their
mandate.

(49 A Board member can demand his
obliteration from the commercial register with
a written notification to the Company. Within
six months after receiving the notification the
Company is obliged to inscribe his discharge
in the commercial register. If the Company
does not make the necessary, the interested
member of the Board can claim the inscribing
of this circumstance on his own, and the court
should register it irrespectively of fact whether
there is another person elected on his post.

Composition of the Board of Directors
Article 33
(1) The members of the Board of Directors
shall be a capable natural persons or a legal
entity.
(2) The following persons shall be ineligible
for Board’s membership:

1.Any person who has been a member of a
managing or supervisory body of a company
dissolved by bankruptcy during the last two
years, preceding the date of the resolution for
announcement in bankruptcy, and leaving any
creditor unsatisfied;

2. Any person who does not satisfy any other
requirements as prescribed by the By-laws.

(3) The members of the Board are registered
in the commercial register, where a notary
legalised written consent and a declaration are
presented, certifying that there are no existing




¥npaenenue u npedcmasumencmen
Hnen 34

(1) CuBernT Ba pupekTOopHETE H30Hpa
WsonanaTeien AHpexTop H3MERAY
WICHOBETE CH, KOUTO € H3NELIHATENCH WICH Ha
CnBera Ha AHPCKTOPATE OO0 CMACHAR HA WL
244, ammmes (4) or Trproeckns 3axkoH.
) F3msiaAreTHaaT NHPEKTOP
OCHILIECTBARBA ONEPATABHOTO YNpaBlIeHWE HA
JAPpy®ecTBOTO BL3 OCHOBA HA MEHWJOKLPCKH
JIOTOBOP, CKMIOYEH MexAy Hero B CnBera Ha
AHPEKTOPHTE, NpeacTaRNgBan or
Ilpencenarens na CwuBera, OTHOMCHHSTA C
ocTaHANWTE $NeHoBe HA ChBeTa MOraT Ja te
YPeAST ¢ JOroBOp, KOHTO ceé CKIIOMBAR OT
umero Ha Jlpy:®RecTBoTO upes JHNE,
onpasomomeHo or O6more cnipanme Ha
aKIWOHEPHTE.
(3) CuBersT HAa ABpeKTOpPHTE OUpEAENH
npeacTasHTeNnara BaacT Ha ViameiAwTenHns
JApEKTOp M Ha JpyrHM CBOH WICHOBE.
OrnactapaneTo Moxe Xa GBS OTTersieHO NO
BCAKO BpEME.
(4) OrnacTgBaneTo N0 OpeAXOAHATA ANWHES K
HEroBOTO OTTEIIIHE HMMaT JEHCTBHE CIPEMO
TPeTR ROOPOCHBECTAM AMIA CIICA BOMCBAHETO
# obdaponBaneTo UM B JIbp:KaBeH BECTHUK,

(5) CoeBersT BHAa ABpexTOpETE CH H30Hpa
npeacenaren ("Ilpeaceaaren™), B 3aMeCTHHK-
npeacenaren  (“3amMecTRMKR-TpencegaTen”).
IlpencenaTensT MOXE 4a € H MINBIHATCNCH
wieH Ha ChBeTn HA AUPEKTOPHTE,

Komnemenmrnocm
Yaen 35

(1) C1LBeThT HA AUPEKTOpPHTE:
1. nprema mpasuna 3a paGoTaTa cu; '
2. ompenens CTPYKTypaTa M INaTa Ha
JApyxecrBoTo;
3. onpexens peaa 3a HA3HAYRBAHE H
ocBoboxxrasae Ha EpCOHANA;
4. mpuema nNpasrla 3a OpraHH3aNAATA M
ACHHOCTTA HAa OTAGNHATE CIPYKTYpH B
JApy=ecrBoTo;
5. B3eMa pemrenua 3a mpuACOHBaHE, 3aKPHBAHE
WA NPEXBELPIAHE HA OPSMIPAATASL A JaCTH OT
THX,
6. B3eMa pelleHEN 3a CHINECTBCHA IMPOMEHH B
aeinoctra wa J{py=ecrsoTo;

Management and Representation
Article 34

(1) The Board of Directors shall elect Chief
Executive Officer from among its members,
who shall be an executive member of the
Board of Directors pursuant to Art. 244
Paragraph (4) of the Law on Commerce .
(2) The Chief Executive Officer shall carry
out the day-to-day management of the
Company which shall be entrusted to him by a
management contract concluded between the
Chief Executive Officer and the Board of
Directors, represented by its Chairman. The
relationship with the rest of the members of the
Board may be established by contracts signed
on behalf of the Company by a person
authorised be the General Meeting of the
shareholders.
(3) The Board of Directors shall determine
the representative powers of the Chief
Executive Officer and of the other members of
the Board of Directors . The authorization
may be withdrawn at any moment.
(4) The authorisation under the preceding
paragraph or its withdrawal shall become
effective as to third parties acting in good faith,
afier its registration and publication in State
Gazette.
(5) The Board of Directors shall elect its
chairman (the "Chairman”) and Vice
chairman (“Deputy Chairman”) from among
its members. The Chairman may also be an
executive member of the Board of Directors.

Powers
Artiele 35

(1) The Board of Directors shall have the
power to:
1, enact its own procedure rules;
2, determine the structure and personnel
structure of the Company;
3. set the procedure for appointment and
dismissal of personnel;
4. enact rules for the organisation and activity
of the individual structural units of the
Company;
5. make decisions for the acquisition, closure
or transfer of enterprises or parts thereof:

6. make decisions for essential changes in the




7. B3ema pemeHMds 33 CHINECTBEHA
OPTAHH3AIEOHHA MPOMEHH,

8. BIcMa pemeHEA 38  JHITOCPOTHO
cuTpyAumuecTs0 (HaA TPH [OAMHHM) OT
CLINECTBCHO 3HaucHHEe 3a JlpyzecTBoTo B
NpeKpaTABAHE HA TAKOBA CHTPYAHAIECTBO;

9. B3¢Ma PeINCHRS 32 CL3/[aBaHE M 3aKpHABanC
Ha KJIOHOBE;

10. B3cMa pcImICHH= 3a BIeMaHE HA 33EMH,
KaKTO M pelieHMd 34 INOXKyNKa Ha oGopynsase,
Aa cTodmoct Haasmmapama 100000 (cro
XEASAR) OLA.;

11. onobpsea rogumausa OlomxeT M paboTer
nnan Ha JApy®¢cTBOTO;

12, B3eMa pemeRms 3a npraoOueane =0
OTUYXJaBaHe Ha HEJBMKAMF HMOTA #
JLATOTpaiEy (MHAHCOBM aKTHBH, B3eMaHE HA
MHBECTAIIMOHHY 38€MH, JABAHE HA rapaHouu
W IoeMaHe Ha NOPhRYATENICTBS, NpaAchuBane u
NpeIOCTABARE HA JMOEHIEW, YUpEAdBAHE Ha
HMNOTEYHH ¥ SWIOKHAK H0papa  BEPXY
SbITOCPOYHA axtwsM Ha JIpy#xecTrBoTo H
KpeAuTAPAHE Ha TPETH JIHIE;

13. ynenHoMomaBa ¥ [JaBa NPSABADHTE/HO
chriacue na npeacrabigsamure JlpyxkecrsoTo
33 CKJIOYBANHE HA CACNKA (MM MHOXCCTBO OT
cAenkyl, Kouto Omxa Mormm Jna Onaar
TRAKYBAHYM KaTro €4Ha CHenka) Ha CTOMHOCT
no-Bacoxa 100000 (cto xwmiuAam) marckw
Aonapa;

14. ocBoboxaaBa oT
H3npanare/TANs JAPEKTOP;

15, onpeaens Meroda Ha
CYETOROACTBOTO;

16. Ha3HavaBa OPOKYPHCT HIH THPIOBCKH
'6AHOMOIITHHK;

17. pemasa BCAYKH JAPYTH BBHIPOCH, KOATO HE
ca OT H3KJIOMHTeNHATZ KOMIETEHTHOCT Ha
Odmoro cefpaRBe no CRIATZ HA 3aKOHA AU
TO3M YCTaB.

(2) Camo mno eAMHOAYMHO pEINCHHE HA
CopBera Ha [OWPEKTOPATE MOTAT Ja c¢
CKJIIOYBAT CAERHUTE CJCIIKA:

JNBERHOCT

BOAeHe Ha

1. OpeXBbpIAHE nm NPSAOCTasAHE
ION3BAHETO HA LANOTO TBProBCKO
MPEANPAATHE;

2, pesnopexiaHe C AKTABH, YAATO O0mE@
CTOHHOCT NPE3 TEKylaTa roJuHa RanXBBPIA
MOJIOBMHATA OT CTOWHOCTTa HA AKTABATE HA
Jpy#&ecrBoTo, CEINacHO NOCACAHNA 3aBepeH
rOAKINEH CIETOBOMACH OTHET;

3. noeMane Ha 3aMB/DKCHHA FIIN NPEOOCTABAHE

7. make decisions for essential organizational
charges;

8. meke decisions for long-term cooperation
(over three years) of essential significance to
the Company, and for termination thereof;

9, make decisions for opening and closing of
branches;

10. decide on borrowing of funds, as well as
decide on equipment purchases, exceeding
USD 100 000 (one hundred thousand);

11. approve the annual budgets and operating
plans of the Company;

12. decide on the acquisition and disposition of
real estates and long-term financial assets,
taking investment loans, granting surcties and
guarantees, acquisition and pgranting of
licenses, granting of mortgage or pledge rights
in long term assets of the Company, and
extension of credit to third parties;

13. authorises and gives prior consent to the
authorised representatives of the Company for
concluding of a transaction (or a multiple of
transactions thereof) in amount exceeding USD
100 000 (one hundred thousand),

14, dismisses the Chief Executive Officer;
15. determines the methods of accounting;
16. appoints procurator or commercial agent;

17. decide on any other matter with respect to
which, pursuant to the law or the By-laws, the
General Meeting does not have exclusive
power to decide.

(2) Only by an unanimous decision of the
Board of directors the following transactions
can be concluded:

1. transfer or concede of use of the whole
commercial entity;

2. disposal of assets, which total value during
the current year exceeds more than a half of the
assets of the Company, according to the last
audited financial statement report.

3. undertaking of obligations or committing of




Ha o0e3nevcHAA KbM ©AHO JIHIE MM KBbM
CBBLP3aNA NANA, YAHTO PasMep Npe3 TeKyIaTa
roAuHA HaAXBLPIA NOJOBHHATA OT CTOHHOCTTA
Ha axTHBATe HA JIpy#ecrBoTo, CBHITACHO
DOCNE/HAS 34BEpeH rOAMIOCH CYCTOBOACH
OTHET.

(3) CoBeTbT Ha JWPEKTOPHATE B3EMA
pemeHss ¢ OOMKHOBEHO MHO3MHCTBO, OCBEH B
CIIy9anTe H3PH4IHO OPES/BHACHA B TO3H YCTaB A
B 33KOHA.

(4) ConBersT Ha aupexTOpHTE pemaBa
BCHYKY BBIOPOCH OT CBOATA KOMIETEHTHOCT
OpE chna3Bane Ha pemeHusTa Ha O6moTto
chlpanne, TO3M YycTaB K jeHcTBaIHTE
HOPMATHBHH AKTOBE. ’
(5) CoperhT HA AUpexTOpHATE CE OTIUTA 32
neknocrra cu npex Obfmoro enbpannme.

3acedanun na Cveema na dupexmopume
Ynen 36

(1) CrxBersT Ha JuEpeKTOpHTE ce ChOHpa Ha
pelOBHM  3ace/i@HMfA, 33 JAa  obcnam
CECTONHHETO M pa3suTEeTO HA JpyxecrBoTo,
Hait-MaJIKO BEAHEX Ha TPH Meceua.
(2) CoBeTnT Ha JHPEKTOPHTE CE CBAKBA Ha
3aceaHme oT Ilpeacenarens m
W3nmbLIHATENANA  JUPEKTOR O  HEToBa
HHANMATABA HIM 1O MCKAHE HA “UIEH Ha
CobBera B AUpPEKTOpPRTE. AKO HCKAHETO 38
CBUKBaHE He ObJe YAOBJNICTBOPEHO B CPOK N0
necer (10) mgnm OT OOCTHUBRHETO MY NpH
Cexperapn Ha CnBera Ha JHPEKTOPHTE,
CLOTBCTHHAT WICH MOXE Ja CBHUEA CaM
3aceaHueTo. .
(3) 3acenanusTa Ha CuBera Ha APEKTOPAT
ce prroBoaaT oT Ilpeacesarens, a B HETOBO
OTCLCTBHE 0T M3NLAHATENWHH AHPEKTOP.
3acenanueto Ha Choera Ha AapeKkTOpETE €
3aKOHHO, aKO [PHCLCTBYBAT IIOBEYE OT
MONOBMHATA OT 'UIEHOBETE JIAMHO WM
OpeAcTaB¢HH OT Apyr wied Ha ChbBera Ha
AVPEKTOPETE ¢ IMACMEHO TBIHOMONIEO, KATO
BcekA wied Ba CoBpera Ha [BpEKTOpETE
MOXE€ @ [IpeACTaBiIsgBa ¢aM0  ehuH
OTCECTBYBaIp wieH ©Ha CnBera Ha
ABPEKTOPHTE.
(4) CuBeThHT HAa IHPEKTOPHTE MOXE /18 B3eMa
pelIeHAS W HENPHCLCTBEHO ¢ OPOTOKOA 34
peieHne, NOMHCAH OT BCHYKATE My WICHOBS.

(5) Hait-xncHO A0 3aII0¥BaHe HA 3ACCHAHHETO
aaeR Ba Cwbeta € JUIBKCH Ja YBEAOMH

securities towards a person or towards
connected persons, which total value during
the current year exceeds more than a half of the
assets of the Company, according to the last
audited financial statement report.

(3) The Beard of Directors shall pass
decisions by simple majority unless ctherwise
is provided for in this By-laws or in the law.

(4) The Board of Directors shall make the
decisions within its powers in compliance with
the decisions of the General Meeting, this By-
laws and the legislation in effect.

(5) For its activity, the Board of Directors
shall report to the General Meeting.

Meetings of the Board of Directors
Article 36

(1) The Board of Directors shall gather at
regular meetings at least once every three
months, to discuss the status and development
of the Company.

(2) The Board of Directors shall be convened
at meetings by the Chairman or the Chief
Executive Officer upon its own initiative or
upon request by a member of the Board of
Directors. Should the request for convention
not be satisfied within ten (10) days from its
receipt by the Secretary of the Board of
Directors, the requesting member may
convene the meeting itself.

(3) The meetings of the Board of Directors
shall be chaired by the Chairman or, in latter’s
absence, by the Chief Executive Officer. A
meeting of the Board of Directors shall be
legitimate, if more than half of the members
attend in person, or are represented by another
member of the Board of Directors authorised
in writing, whereas each member of the Board
of Directors may represent only one non-
attending member of the Board of Directors.

(4) The Board of Directors may make
decisions in absentia (via correspondence),
provided all its members sign a memorandum
of decision.

(5) On the beginning of the session at latest a
Board member is obliged to notify in written




macmeno Ilpeacesarens My, Y€ Tol mm
CBBP3AHO C HETO JIMIE € 3aWATEPecyBaRO OT
mOCTaBCH HAa pa3Tnexiaane BRAPOC M HE
YJIaCTBA BLB B3ICMAHETO Ha PEIICHAR.

Hpomoxon
Ynen 37
(1) 3a mesxo sacenaHpe na CbBera Ha
AHPEKTOPHTE C¢ ChCTABA ITPOTOKOJI, KOKTO ce
OOMNVCEA OT BCHYKH NPACKCTBAIM YNEHOBE,
KaTo ce OT0ens3I8a KAX € INACYBAN BCEKH OT
THX 1O pasrieKAaHHTE BEIPOCH.

(2) KeM npoToKona ce NpAIAraT CBLP3aHMTe ¢
paboTaTa Ha 3aceRaHHCTO NOKYMEHBTH, KOATO
ca Omnm DOpeacTABEHE U ITHCMEHHTE
OBAHOMOIIHNA HA NPEACTARIABAHKTE WICHOBE,

(3) IlpoToxonATe A MPANOKCHAATA KbM TAX CE
OOApEXAAT B NPOTOKONHA KHWFA, KOATO CE
coXpauABar  Hali-manmko mnetr (S) rox@nm,

CYATAHO OT Kpas Ha rOAMHATA, Ipe3 KONTO €
NpOBEJEHO CHOTBETHOTO 3aCEAaHMAE.

MIpaca u 3adeancenun
Ynen 38
(1) Ynenosere Ha ChBera Ha JHPEKTOPHETE
MMAT ©NHAKBH 1NpaBa H  3agb/DKCHHS,

HEe3aBHCUMO OT BBLTPEIIHOTO pasnpeAeieHue
Ha QYRKIUHTE MEXAY TAX M MPSAOCTABIHETO
HA NpaBo Ha YNIpaBJICHHE U DPEeACTABATEICTRD
HA HEKOH OT THX.

(2) Ynenosete Ha ChBeTa HA AHPEKTOPHATE Ca
IUTHXHM X4 WINLIHABAT (YHKIMETE cH C
Ipmxara Ha noObp ThProben B HATEPSC HA
JIpy#ecTBOTO H R BCHIKH aKHOHEPH.

(3) Jlaue, npeanoxeno 3a wieH Ha CnBera, €
JUTHXHO Opexy M3BHpaHeTo My Oa YBESHOMA
Ofmoroe cnipanmAe Ha akOUOHEpHTE, 34
Y9acTEETO CH B ThPrOBCKE JPYXeCTBA KaTO
HCOTPAHAYEHO OTTOBOPEH CHAPYXHHK, 34
IIPATERABAHETO HA [OBedYe OT 25 HA CTO OT
KalnTaNna Ha JNpyro APYyXKecTBO, KaKTO A 34
YI4CTHETO CH B YNpPAaBICHHECTO HA XAPYTA
ApYIKECTBa WIH KCOIIEPalUA K&aTO NMPOKYPHCT,
yupaBuTeNn AnM wieH pa cwBer. Koraro Tesn
OOCTOSTENICTRA FEIHHKHAT, ¢lICK KATO JIMIIETO €
u3bpaHo 3a wieH Ha CoBeTa Ha ARPEKTOPHATE,
TO He3abaBHO JRDKH MHCMEHO YBEAOMICHHE.

(4) Unerosete Ha ChbBETA HAa AHPEKTOPHATE

form its Chairman that he or a connected to
him person is interested by a posed for review
question and does not participate in rendering
the decision.

Minutes of Proceedings
Article 37

(1) Minutes of proceedings of the Board of
Directors shall be made for each meeting of
the Board of Directors, which shall be signed
by all the attending members, as noticing down
the vote on the discussed issues of each of
them,
(2) The documents relevant to the proceedings
which have been presented at the session, and
the written powers of attorney of the
represented non-attending members, shall be
attached to the minutes of proceeding,
(3) The minutes, and the attachments thereto,
are filed in a book for minutes of proceedings
which shall be kept at least five (5) years,
starting from the end of the year in which each
meeting has been held.

Rights and Obligations
Article 38

(1) All Board members shall have equal rights
and duties regardless the distribution of
functions within the Board among the
members and the enfranchise of right for
management and representation to some of
them,

(2) Any Board member shall be obliged to
perform their functions with the care of
responsible merchantship in compliance with
the best interest of Company and of all
shareholders.

(3) A person, proposed for election as a
member of the Board, is obliged before his
nomination to inform the General Meeting of
the shareholders for his participation in
commercial companies as a unlimitedly
responsible associate, for the possession of
more than 25 per cent of the capital of other
company, as well as for his participation in the
management of other companies or co-
operations as a procurator, manager or board
member. Whether these circumstances occur
after the person’s election as a Board member
he is obliged to perform immediately a written
notification.

(4) The members of the Board of directors
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HUMAaT HpaBO OT CBOC MNH OT MYXA0 HME Ja
HM3BBPIIBAT THPIOBCKH CHCIIKH, 18 YIACTBAT B
TEPrOBCKH APYECTBA KATO HEOTPAHWYEHO
OTTOBOPHH CBHAPYRHHIH, KAKTO H Aa OBnAaT
NIPOKYPHCTH, YNPaBRTEIH RJIH “JIEHOBE HA
CbBETH HAa JApDYrH  JAPYXECTBa WM
KoonepanMyn,  KOTATO €@  MIBLpIIBa
KOHKYpeHTHa AciinocT Ka J{pyxecTBoTO,

(5) Unerosere Ha CnBeTa HAa AUPEKTOPETE
ca JUIBXKHH JAa  HE  pAajriacgBarT
urdopManuaTa, cTaHANA MM U3BECTHA B TOBE
MM KavecTBO, AK0 TOBA 6 MO0 Zia MOBJMAsSE
BLpXy JefiHoCTTa M pPa3’sBATHETO Ha
ApyxecTBoTo, BKIOYHTENHO CIEA Karo
npecranaT na Ownumar unenose ma CuBera.
Topa 3aghiDKcHRAe He €€ OTHacE 34
nrbopManas, KOSATO NO CHJIATE HA 3aKOH €
JOCTBIHB 338 TPSTH JHIlA HJNE BREYEC €
pasrnaceHa oT JIpy&ecTBOTO,

(6) Ammenn ! - 5 ce mpmmaraT B 3a
(H3ETIECKUTE JMIE, KOMTO NPEACTAB/LABAT
IOpPR/IFYECKN JIHNA - WieHOBE Ha CheeTa,

Omzosoprocm u 2apanyun
Yaen 39

(1) Yneropere Ha ChEeTA HA AUPEKTOPETE B
CPOK JIO TpH Mecela oT B30HpaHeTo HM jaBaT
rapaHIOya 38 CBOSTO YHPABJIEHAC B pa3sMep,
onpenenen or Obmoro cnlpanme, HO He MO-
MAMKO OT TPAMECEUHOTO CH  OpyTHO
Bn3Harpaxacade. ToBa @pasmio He ce
npriara, B Ciy9adTe KOTAaTo WICHOBETE HA
CobBera Ha JAPEKTOpATE HE NONY9aBaT
Bbh3HATPAKACHAC,
(2) Iapammumata MOXe X8 Ce CbCTOH B
AenosHpany axiuy Ha J{py:xecTBOTO HWIH
Gnoxupan sior npy JIpyxecraoTo
(3) I'apannusaTa no anunes | ce BpLINa 3acHHO
¢ IoXomuTe, EKOMTO € JOHecha, KOraro
CLOTBETHHMAT wieH Opge ocBoboAeH oOT
JUTBXHOCT ¥ OT OTTOBOPHOCT 3a HEPHOAA KA
ysacTaero ¢i B CLBeTa HA TAPEKTOpPHATE.

(4) Unenorere ma CnBera Ha gapeKTOpHTE
OTTOBAPAT CONMJIAPHO 3a BPENHTE, KOHTO Ca
ApHIEANIN BAHOBHO HA XpymecTBOTO.

(5) Bcekm oT wWieHOBETE MOxe Xa OBAC
oceofonen ot otresopHOocT orT ObmoTo
erLOpanne, aKO C€ YCTAHOBH, Ue HAMA BHHZ 33
HaCTHIMINTE BPSIH.

have the right to effect commercial
transactions on his or her own or another’s
behalf, to participate in commercial companies
as unlimitedly responsible associates, as well
as being procurators, managers or board
members of other companies or co-operations
when exercising concurrent to the Company’s
activity.

(5) The Board members are obliged not to
announce any information, became known to
them as a consequence to their capacity, if this
might reflect to Company’s activity or the
development, including after cease of being
Board members, This obligation does not refer
to the information, which in virtue of the law is
accessible to third persons or the Company
has already announced it.

(6) Paragraphs 1-5 of article 38 are applied
also for physical persons who represent
judicial persons — members of the Board of
directors,

Liability and Guarantee
Article 39

(1) Within three months of their election, the
members of the Board of Directors shall
present a guarantee for their management in an
amount to be determined by the General
Meeting, but no less than their three months
gross remuneration. The rule of the foregoing
sentence shall not be applicable when the
Board of Director's member serves pro bono.

(2) The guarantec may consist of deposited
shares of theCompany or a blocked deposit
with the Company.

(3) The guarantee referred to in Paragraph (1)
above shall be refunded along with any
accrued income thercon, when a member has
been dismissed from office and relieved from
liability for the period of its service on the
Board of Directors.

(4) The members of the Board of Dircctors
shali be joindly and severally liable for
damages caused to the Company through their
fault.

(5) Any one of the members may be relieved
from liability by the General Meeting, if it is
established that it has no fault for the suffered




{(6) Axumonepa, nprrexasand noxe 10 na cro
or xammTana Ha Jlpy=ecrsovo, Morar na
OpefsBAT MCK 32 THPCCHE HA OTTOBOPHOCT OT
wieHose ua CepBera Ha AApeKTOpHETE 33
BpeXH, NPRYHHEHA Ha JIpy®ecTBOTO,

(7} Unenosere na CwuhBera ¢a ANBKHAE Na
yBeaomsT n¥cmeno ChBeTa Ha ANPEKTOPHTE,
KOTSTO Te MM CBHP3aHH C THAX JHIA CKINOYBAT
¢ HpyxecyBoTo JOroBOPH, KOHTO H3INM3AT
mIsbn  of0uualimara My fefimoct M
CBLINECTBEHO C€ OTRNOHABAT OT NAa3apHHTE
ycnosasa, Te3w ROTOBOPH Ce CRIOYBAT BB3
ocosa Ha pemeare #wa Cessera Ha
mupexropaTe. CheNka, CKDOYeHA B
HapymleHAe¢ Ha NpPeAXOAHHUTE H3PSYCHHR €
JReliCTBUTENHA, A IALETO, KOETO A ¢ CRINOTANO,
KATO € 3HALJO WIA € MOIJo Ja Yy3Hae, 43¢
JMICBA Tak0Ba PEMICHHE, OTTOB2PH MpeR
J{pyEeCTBOTO 33 IPHIAHCHATE BPEIH.

PA3IJEJ VI
DOHIOBE

Dondose

Ynen 40
(1) Apy=ecrBoro obpasysa donn "Pesepser”
H apyTH GOHAOBE, YCTAROBEHY C JeiicTBamuTE
HOPMATHBHA aKTOBE.
(2) 3a obpasyrane Ha (oEg "Pesepren”
Jpy#ecTBOTO OTACNA HAfi-MAJIKO €XHA AECETA
(1/10) or meuanbata cnea oOnarameTo i ¢
AB/DKWMATE AaHbOA A NPefH H3IUIAMaHeTo HA
JMBHJICHTH, AOKATO CPeJACTBATa BHB GoRAa
mocraraar JeceT mpomeAra (10%) or
KanmpTaua.
(3) Cpencrrara oT honx "Pesepeer” MOraT g
cé HM3NOJ3BAT 33 NOKpHBaHe HA 3aryObM oOF
NeiiHOCTTA Ha JIPY=XecTBOTO 33 TEKYMATA H
ApeAXOHATA FOANHH.
(4) Koraro cpenctsata or ¢onn "Pesepsen”
HepxeLpnsT exna jgecera (1/10) or xanwrana
Ha JIpyA&ecTBOTO, HANBAMEHUETO MOXKE Aa Ce
H3NOJI3Ba 38 YBE/IMYABAHE HA KAIATANA,
(5) Korato cpencteara Ea (oag "Pescpren”
CMIAHAT 110/l MANHMAHAS paiMep, YCTAHOBEH
B amuen (2) or To3u wien. JpyxecrBoTo ¢
JUTBXHO /3 BL3CTAHOBH CPEACTBATA IO (oHAa
JIO AOCTHTaHE HA MWHHMMANHOTO DAaBRUIE B
CPOK - OT TPH FOIHEH.
(6) Ilo pemenne ra CuBera HA AAPEKTOPHTE,

Jpy=xecTsoTo MOxke Aa olpasyBa h Apyra
tdormgope. C pemennero 3a ofpasysane ce

(6) Sharcholders, possessing at least 10 per
cent of the Company’s registered capital may
lay claim for charging the members of the
Board of directors for damages caused to the
Company.

(7) The members of the Board are obliged to
inform in writing the Board of directors about
concluded with the Company by them or by
connected to them persons contracts, which
deviate from the regular activity or differ
essentially from the market conditions. These
contracts shall be stipulated on the basis of a
decision of the Board of directors. Any
transaction infringing this requirement shall be
valid, and the person who has executed the said
transaction knowing about the lack of such
decision or being able to find out about it, shall
be liable in front of the Company for the
damages caused.

SECTION VI
FUNDS

Funds
Article 40
(1) The Company shall form a "Reserve Fund"
and other funds provided for by the law.

(2) The Company shall set apart at least one
tenth (1/10) of its after-tax profit before the
payment of dividends for the formation of the
"Reserve Fund", until the amount in same fund
becomes equal to ten percent (10%) of the
registered capital.

(3) 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) In case the amounts in the "Reserve Fund”
exceed one tenth (1/10) of the registered
capital of the Company, the surpius may be
used for increase of the registered capital.

(5) In case the amounts in the "Reserve Fund"
become less than the minimum amount set in
Paragraph (2) of this Article, within three years
the Company shall restore the minimum
amount required for the "Reserve Fund”.

(6) Following a decision by the Board of
directors, the Company may form other
funds. Such a decision shall specify the sources




ONpene/sT M3TOUHANWTE 3a HaGmpane Ha
(hoHJa N HAYMHATE 38 PAIXOABARETO MY.

PA3JEJI VII
KJIOHOBE

Cmamym

Ynen 41
Jpy=ecTBOTO CH3/aBa CBON KJIOHOBE IO Pe/a,
YCTAHOREH B AeHCTBAMOTO 3aKOHOXATEIICTED U

B TO3¥ YCTaB.

Ynpacnenue na knona
Unen 42

(1) KioHsT ce PBKOBOAX OT YNDABETENl Ha
KJIOH.

(2) VYnpasmTensT Ha KIOHA PBROBORHA
AefinoCTTa Ra KNOHA OT AMETO M 33 CMCTKA Ha
JIpy®ecTBOTO U Io OPSACTABIABA B PDAMKHTE
HA NPEAOCTABCHHTE MY YUPABICHCKH H
IPeACTaBATCIAY ITHIHOMONTHS,

(3) TpynosuTe A/ MENWXLPCKE JOTOBOPH €
yHnpaBHTENA Ha KJIOH CE CKINOYBAT, HIMCHAT M

npexpatasaT oT Hambimere/aug JUPEKTOP.

Heiinocm na kiong
Hnen 43
KiioHoBeTe ochimecTBABAT JAeHHOCTTA CH B
HATepec HA JIPYEECTBOTO KATO CE PhROBOAST
OT pAanCHHTE KWM YRG3aHEA H  Cnassar
Ac¥CTBAMOTO 3aKOHOHATEIICTRO, TOIA YCTAB H
pCIICHRAATA Ha opra#nTe HA Jpy®ecTBOTO.

PA3IJEJ VIII
rOUINHO ITPHKJTIOYBAHE H
PAINPEAEJAHE HA NEYAJIBATA
3ATYBHUTE

Hoxymenmu na zoduwnomo npuxnioisane
Ynen 44

(1) OncpateBraTta ¥ (uHARCOBATA roAWHE Ha
JApyxecTBoTe cCcbBIama C KaJICHAApHATA
ronHHa.

(2) Mo xpan ma ¢eBpyapr BCAKE FOAUHA
ChseTnT Ha AHPEKTOPUTE H3TOTBE IOJAMICH
CUCTOBOACH OTHUET 3a M3Teknara ¢(umaHCcOBa
roguHa ® Jioknan 33 AelHoCTTR HA
JIpY®ecTBOTO H I'R NPSACTABAT 32 NMpPOBEPKA
IO peia Ha wieH 435,

for raising amounts for such funds and the
manner of spending fund amounts.

SECTION VII
BRANCHES

Status
Article 41
The Company shall establish its branches in
the manner provided for by the law and this
By-laws.

Management of a Branch
Article 42

(1) The branch shall be managed by a branch
manager.
(2) The branch menager shall manage the
activity of the branch on behalf and on the
account of the Company and shall represent
the Company, within the limits of the
management and representation  powers
granted to it.
(3) The labor or management contract with a
branch manager shall be executed, amended
and terminated by the Executive Director.

Activity of the Branch
Article 43
The branches shall catry out their activity in
the best interest of the Ceompany, and in
compliance with the instructions given to them,
the law, this By-laws and the decisions of the
Company's bodies.

SECTION VIII
ANNUAL CLOSING AND
DISTRIBUTION OF PROFIT AND
LOSSES

Dacuments Related to the Annual Closing
Article 44

(1) The fiscal year and the year of operations
of the Company shall coincide with the
calendar year.

(2) Before the end of the month of February of
each year, the Board of directors shall prepare
and submit for the examination called for by
Article 45 hereof, the annual financial
statements for the past fiscal year and a report
for the activity of the Company.




ITpocepxa na z00UmIHOMO NPUKNIOHEANE
Ynen 45

(1) TopunmesT CYETOBOACH OTYET C€

oposepska 0T HasHawemmre 0T OBmoTo

cuiipanne IATLUTOMUPAHA eKCIEpPT-
CYETOBOAUTENH.
2) Koraro Of6moro cnbpamme HE ¢

HA3HATAIIO TPOBEPHTEIIH B ONPEAEeHHA CPOK,
Teé c¢ HA3HAUABAT OT Chja no Monba nHa
ChLBeTHT HA ABPEKTOPHTE WM HA KOKTO B 18
€ aKmEoHep, WM  GKINHEOHEPH  HAa
JApy=ecTBOTO.

(3) HazgadeawT¢ NPOBEPHTENH H3BLPIIBAT
HeoOX0JAMATA IPOBEPKA K JABAT 3aKNIOCHHE
i CHETOROAHEAT OanaHCc H CMETRHTE 32
nevanbmTe H  3arybure ca  HaWIEKHO
CLCTABCHM M Jal¥ JNaBaT BApHAa ¥ TOYHA
npescTaBa 38 AeHiRocTTa Ha JpysecyBoTo,

(4) PeaynraTire OT H3BBPIICHATA HOPOBEPKa
HPOBCPHTENRTE OTPa3ABAT B OTAC/CH JNOKINIAN,
koiro ce mpexasa Ha Cosera #a
AHpPEKTOPHATE,

(5) CeBerbT RNa AHPCKTOPATC NPOBEpPHBA
FOQMINHAR CYCTOBOACH OTYET, JOKiIaga OT
NpOBEPKATa MY H JOKITana 3a AeHHOCTTAa HA
JApyx®ecTBOTO, KAKTO ® BHECEHOTO OF
HansaanTeanas AAPEKTOP NPSUICKEHHE 38
pasupeAeneHHEe Ha nedantara

(6) Cnen nposepxaTa u oxoOpasaHeTo Ha
NOKYMEHTATE @O NPEOXOAHATA AIMHES
CnBeThT BA JgHPEKTOPHTE TA BHAcd B
Ob6moro chipanne 3a NPACMAHETO BM,

(7) NposepeRMAT H IpHET TOJHINCH
CYCTOBOACH OTHYET € NMPEACTABA B ThPrOBCKHS
peracTsp, KaTo cLOOmERHs 3a ToBa ce
oGuapoaBa B JIbpxaBeH BECTHHE.

Paznpedenenue na newanbume u gzybume
Ynen 46

(1) Bananconata mewanta ce pasnpeacns mo
pemeaue Ha Ofmoro cnfpamme B
CLOTBETCTBHE € TO3R YceTas M ZeHCTRAmOTO
3aKOHOAATENCTEO.

(2) Ot newanGara cnen obnarane ¢ JAaEBOH
3aTL/DKUTENHO €€ NpaBAT OTUHCICHHAR Ha
cpencTsa 3a $onn “Pesepsen”.

Husudenmu
Ynen 47
(1) PasMepsT Ha AHBHIOCHTATE CE OHpCHENH C

Examination of the Annual Closing
Article 45

(1) The annual financial statements shall be
examined by the auditors who shall be certified
public accountants, to be appointed by the
General Meecting,

(2) In the event the General Meeting has not
appointed auditors in a timely fashion, they
shall be appointed by the court, based on
request of the Board of directors or any
shareholder or shareholders of the Company.

(3) The appointed auditors shall carry out the
necessary audit and shall give their conclusion
as to whether the balance-sheet and the profit-
and-loss statement have been duly drawn up
and whether they give an accurate and exact
picture of the activity of the Company.

(4) The results of the audit shall be reported by
the auditors in a separate report, a copy of
which shall be submiited to the Board of
directors,

(5) The Board of Directors shall examine the
annual financial statements, the auditors' report
on the examination thereof, and the report for
the activity of the Company, as well as the
proposal for distribution of profits submitted
by the Chief Executive Officer.

(6) After the audit and approval of the
documents referred to in the foregoing
Paragraph, the Board of Directors shall
submit them to the General Meeting for
adoption.

(7) The annual financial statements verified
and accepted, is presented in the commercial
register and an announce for that is published
in the State gazette,

Distribution of Profits and. Losses
Article 46

(1) The balance-sheet profit shall be distributed
based on a decision of the General Mescting
and in compliance with this By-laws and the
law,

(2) Amounts for contributions to the "Reserve
Fund"” shall be withheld from the profit after it
has been taxed.

Dividends
Article 47
(1)}1&0 amount of dividends, if any, shall be




pemenye Ha O0moTo cubpanne,

(2) AMBEACHTHTE C€ MINIAMET B TPHMECEYCH
CPOK OT JaTaTa H4 TOMMINHOTO OT4YETHO
cebpanme cpenxy NpeACTaBAHC HA KYNOHA 34
JEBMACHT 338  CHLOTBETHATA  FOJWMHA,
PEeCOEKTABHO CpEIMy DOCTABAHE HA ICYaT
BLPXY I'sp0a Ha BpEMEHHOTO YAOCTOBCPEHAE.

PAIJEJ IX
IIPEOEPA3YBAHE, NIPEKPATABAHE 1
JUKBAAAIVSA

IlpeoGpazysane
Ynen 48
JpyxecTBoTo MOXe na ce npecOpasysa ape3
BINBaHe, CIHMBAHE, PasACNsHe QI  upes
opespbmlaHe B Apyr BuA Jlpymecrso ©
pemeane Ha OGmoto cnipanne, B3eTO C
TAKOB2 MHO3MHCTBO, ONPEAGICHO CLIVIACHO
npeasraeroTo B wied 30,

Hpexpamaeane
Ynen 49

JAPy®&ecTBOTO C¢ IPEKPaTaBa:
1. mo pemeane na O6émoTo cLOpanne;
2. npn 00ARABAHETO MY B HECLCTOSTE/IHOCT;
3. ¢ pemecHne Ha CbAa B NPSABHACHHTE OT
3aKOHa Cllydau;
4, KOraTO YrCTaTa CTOHHOCT H2 HMYIMIECTBOTO
Ha JpymecrBoTo /painmkaTa = MEXAY
CTOMHOCTTA Ha NpPaBaTa ¥ 3aAL/DKCHHATA MY
carnacHO Gayanca/ cmajgue mOA pasMepa Ha
BIOMCAHMA KaOnHTal K 8KO0 B CPOK OT €AHa
roawaa O6moTo cn6panne He BicMe PEIICHAC
33  HaMANABaHe  Ha  KanWTana, 34
npeodpasyBane AN OPEKpaTABAHE,
Jlpy=ecTBOTO C¢ IPEKPATABA IO PEAa HA T. 3;
5. ako B DpOAR/DRCHAE HA MECT Mecena OposaT
Ha WienoseTe Ha CnBeTa HA AHPELTOPHATE HA
JApy&ecTBOTO € NO-MATEK OT NPSABRIACHNA B
3aKOHA B YCTapa MEHHEMYM, TO MOXKE Xa 6nae
OpeKpaTeHo o peAa Ha T. 3,

Juxsudayun
Ynen 50
Cnex  npexpatapane J{py=®ecrBoTo ce

JMKBUOHPE 10  peda, YCTAHOBEH B
JeficTRallioTO 3aKOHONATENCTEO.
PA3JAEJ X

SAK/MTIOMHATEJIHA PAIIIOPENGH

set by decision of the General Meeting.

(2) Dividends, if any, shall be paid within three
months from the date of the General Meeting
on the annual closing, upon presentation of the
coupon for dividends for the relevant year, or
upon stamping the backside of the temporary
share certificate.

SECTION IX
REORGANIZATION, DISSOLUTION
AND LIQUIDATION

Reorganization
Article 48
The Company may be reorganized by
acquisition, merger, split-up or transformation
into another type of Company, by decision of
the General Meeting made by such a majority,
as is required by Art. 30.

Dissolution

Article 49
The Company shall be dissolved:
1. upon resolution of the General Meeting;
2. in case it is declared in bankruptcy;
3. by court order in the cases provided for by
law;
4, when the net value of the Company’s
property /the difference between the value of
its rights and obligations according to the
balance/ falls under the amount of the
registered capital and if within one year the
General Meeting does not render the decision
for the decrease of the capital, for
reorganisation or termination, the Company is
terminated under the conditions of p.3;
S. if for a period of six months the number of
Company’s Board members is less than the
minimum prescribed one by the law and this
By-laws it can be terminated under the
conditions of p.3

Liguidation

Article 50
After dissolution, the Company shall be
liquidated in the manner provided for by the
law.

SECTION X
UDING PROVISIONS




Hpunoxcumo npaco
Ynen 51
3a BCcHMEM c/iyuam, KOHTO HE ¢4 YPENCHH B

TO3H YyCraB, Ce @npumnara jgelcTBYBamoTO
3aKOHOAATENCTBO B PenyGmKka Brrapas.
Opuzunanu
Unen 52

Tosn YcTaB ¢ MIrOoTBEH B TPH OPHIHHAIHHA
eK3eMIUIApPA Ha aHITEACKA ¥ OLITapckH E3HK.

Ilpuopumemen eaux
Hnen 53
B cnywalt Ha OPOTHBODEYHS  Mexuy
OpATHMHAIHATE TCKCTOBE HA TO3H YCTas,
HANMCAHN HA OBJITAPCKE M HA AHTMECKH E3RK,
MOPHOPHTET HMa OLITAPCKUAT TEKCT,

Toau ycras ¢ OpyeT Ha Z'Oom?'r
¢ pememme na KEWBBITEN® A, B
KAYeCcTBOTO My Ha EqHOonHYeH coOCTBEHMK Ra
KalKTania.

3a Eanoanueng coScTBeHNK Ha KanBTANA:

Applicable Law
Article 51
For all cases not provided for by this By-laws
the laws of the Republic of Bulgaria shall
apply.

Original Copies
Article 52
This By-laws was prepared in three original
copies both in Bulgarian and in English.

Governing Language
Article 53
In case of any discrepancy between the original
texts of these By-laws written in Bulgarian and
in English, the Bulgarian original text shall
govern.

es¢ By-Laws are adopted on
zooﬁ%g}mth decision of “CABLETEL”

AD, in its capacity of a Sole sharcholder of the
capital.

For the Sole shareholder of the capital:




