YCTAB
HA EXHOJMYHO
AKI{AOHEPHO JIPY)KECTBO
“MAI(APABOPOBEII” EAN

(Mam. ¢ pemenuo Ha SAHOIAIHAL coBCTeHHK OT
08.11.2007r) ‘ :
1. - OBINH NOJOXEHHAA

Ynen 1

(Mapu<aHo  MO-HATATHK ‘“npyméc'mm”) e
yTBEpACH ¢ YupepuTencH axr Ha Ennonviaps
cobernenmk o 27 oxromspu 2006 F. i MIMEHRH ©
pemeHMe HA  OHONETHMA cOGCTECHME  Ha
08.11.2007r. '

(2) Jpy=ectsoTO ©. IOPHAMTECKO JIILS, OTAIHO
or Ennommmvs  COOCTBEHMK, - CH3IAIEHO
cnyiacro  pasnopenGure  Ha  GBirapcRmd
ToprosckH 3aK0H, Verasa v YupeuTalIHHs aKxT.

(3) Apy=ecTBoTO oTroBaps 3a mmennmcn
CbC CBOSTO MMYIIECTBO. )

(4) Eppomsmmast cOOCTBOHMK HO oTIoBEpE 33
AQJYRIDKSHHATA HE JIpyIREeCTROTO. ,

Ynen 2

(1) Gumpmara Ha Jipysecteoto ¢ “Manapa
Boponeu”EA}meuomena-cemnneaauc

NATHHORY GYKBH KATO Borovets EAD.

YKASAHUe 33 CERAIANIETO, a/ipeca HA YNPaBICHAS,

ChAR, KBASTO © perucTpupano JIpysecTsoTo,
HoMepa Ha ChAcOHATA perucTpauuid, Gaukosara
CMETKA ¥ APYrW JAHHM, NPSABUACHU OT 3aKOHA,
Tpafsa Aa GouAsT NOCOMBAHH B TBHProBCKara
KOpeCTIOHASHIKA ¥a JpyxecTBOTO. B

Ynen 3

ARTICLES OF ASSOCIATION
OF SOLE, OWNERSHIP
JOINT STOCK COMPANY
MADARA BOROVETS EAD
(Changed with resolution of the Sole owner in
08.11.2007.) . R
L  GENERAL PROVISIONS
Ariicle 1
Legal satus

(1) Tho present Articles of Association of Madara

‘Borovets EAD (hereinafter referred to as the
‘“Company”) were approved with a Constituent
deed of the Sole owner for which a protocol was
red on 27 October 2006, and changed with
resolution of the Sole owner in 08.11.2007.

@)ThaCommyisalegalenﬁw.separatefrom
itsSolqowner,establishedmmordmcewiththe
provisions of the Bulgarian Commercial Code, the
present.  Articles - of Association and the

(3) The Company is liable for its obligations with
all its property.

(4) The Sole wier is not liable for the obligations

 of the Company. - .
(5) The Sole owner is liable for making the due-

payments for the subscribed shares.

Article2
Business name

(1) The busmess name of the Company

is
“Magapa Boposew” EAZl, which can also be
with Lati «Madara B »

(2) The business name of the Comparly, together

with an indication of its seat and registered
addmme‘wmtofmgisuaﬁomﬁwCompany’s
comtﬁle_ngmber,thebankmmtandoﬁerdm
provided for by the law must ‘be specified in all
the commetcial correspondence of the Company.

Article3

0 oM USTLANEMEnHUs Supexmop Ha '

—anacno 4. 174, an. 4om T3

3asepen .
Cmfﬂed by :heEmcm‘veD#ector of the Campanyamrdingta:m 134,(4) cC .




Cepalnme B aapec Ba yupaBjienne

(1) Cepammmero Ha JIpymecTsoTO € Ip. Cocbua.
Brirapus.

(2) (M3m. C pemeHHS HA SHOMMHUA COBCTCHME
or 08.11.2007r) AnapectT HA YNpaBicHue ©a

e rp. Codus, palion “Tpuagwna”,
Gyx. “Buurapus” Ne 111, crpana A, er.2, obuc 2-
4. |

Unen 4
Cpox

JlpysecTBOTO HE © OrPAHMMEHO CBC CPoK 1]
ApYFO MPEKPATHTENHO YCIOBHE.

Ynen 5
Hpeaver xa aeligocT

AMa 33 NpeaMeT Ha AcHHOCY
ppugoGupate, 3acTposBaue M THPIOBRE C
HOJABMKUME HMOTH, KAKTO W APYTH neiHOCTH,
KOMTO He Ca M3pHHO 3a0paHeHH OT 3aK0HA.

L. KAIATAJ

9nen 6
Kanmaran

(1) Kenpranmst Ha JIpYXeCTBOTO © 50,000
(MeTECCET XHAHIH) JICBa.

(2) KanzrransT Ha JIpy#ecTBOTO € pasnpeeieH B
50,000 (nmernecer xunany) — OOMKHOBEHH
[IOAMEHHY HANMYHM BKIMM ¢ OpaRo Ha riac C
HOMMHAINA crofiHocT 1 (e/MH) jeB BCAKA 6AHA OT
THX.

(3) [Ilpm - yapepssane Ra Jpy=ecTsoTO
EnnOnyHUST COOCTBEHMK € BHECHA BIHAS
pasMep Ha KauTana, & UMEHHO: 50,000 (nerstecer
Xunspu) iesa.

Uned 7

AEnaa

(I)Homammﬁmmemmel

(enun) nes.

(Z)Axnnmuomnaoemamrnxymopum
no 1, 5, 10 1 xpaTHH Ha 10 axwn.

-(3) KymopuTe ce u3jiasar ¢ KyNoH: 33 AMBHACHTH

Registered seat and address

(1) The registered seat of the Company is Sofia,

(2) (Changed with resolution of the Sole owner in
08.11.2007.) The registered address of the
Coimpany is Sofia, region Triaditza, 111 Bulgaria
Blvd, Embassy Suits, Building A, 2-nd floor,
office 2-4. :

Article 4
Term

'TheCompauyisnotrestﬁcwdtoa.speciﬁoterm
of existence or to a predefined ground for winding
up. |

ArticleS
Scope of business activities

The Company shall conduct the following
business activities: acquisition, construction and
trading with real estate property as well as any
other activities not explicitly prohibited by law.

IL. CAPITAL

Article6
Share capital

(I)TheshameapitaloftheCompanyiSBGN
50,000 (fifty thousand Bulgarian Lev). '

(2) The share capital of the Company is divided
into 50,000 (fifty thousand) ordinary registered
materialized voting shares of BGN 1 (one
Bulgarian Lev) nominal value each.

(3) At the time of founding the Company the Sole
owner has paid up the whole amount of the share
capital, namely: BGN 50,000 (fifty thousand

‘Bulgarian Lev).

Article 7

Shares

(1) The nominal value of one share is BGN 1 (one
Bulgarian Lev).

(2)Theshqre8canbeissuedinslmrecerﬁﬁm
for one, f ‘p.tenordivisiblebytenshares.

U (3) The shareoemﬁcaxtes are issued with coupons:

2
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curaacto Trprosexus 33KOH ¥ ¢ MOAYMHABAT HA
HETOBWTE NPABA/A 32 TAX. 3

(4) Axipmre Ha JIpymecTsoTO €2 OGHUKHOBSHN
TOMMOHHM, HATAYHE W HeJelIMK.

(5) Boska axmis CHBPEA HOMEPa HA KyIOpaTa,
Kiaca | Gpod H2 BRIOMCHUTS B HEsl aKIHH.

Yuen 8
IIpasa Aa AKMECHEPA

(1) Besxe axiug JaBa NPaso Ha JMBAJICHT W HA
IUKBMAAIWIOBHA  KBOTA, chpaaMepHM  ©
HOMHHAJIHETA CTOMHOCT HAZ aKuusTa, KaxTo M
npaso Ha MEPOPMAIMS OTHOCHO ASHHOCTTR Ha
Jpy=ecTBOTO.

(2) Hpy=zectBoTOo 'jmome N2 m3KyilyBa oGparHo
CBOMTE AKIWH B CHOTBETCTBHE ¢ THPrOBCKNR
3aKOH.

Ynen 9 -
BpemeHBH YAOCTOBCPCHHS

(1) Cpemy HANPABEHATe BHOCKH 32 3AMUCAHMTO.
axiprE  CBBETBT HA  JMPCKIOPHTS  H3jlaBa
BpeMEHHH  YAOCTOBSpEHMSE, TOMHCAHW  OT
YIBJHOMONICH HErOB “UieH.

(2) BB BPEMEHHOTO YAOCTOBSPEHMS CC OCOMBAT
HMeTO HA aKIMOHepa, OpoaT, BUIRT H
. HOMEBRIHATA CTORHOCT BA JANKCAHUTS AKUMA 1

 HANPABCHHTE BHOCKML

(3) Bpemennoro yziocmnépenue Moxe Aa Onge
IPEeXBHPAAHO [pPM  CasBaHe YCIOBMNTR 33
MPEXBHPILHE BA TOUMCHEN SKIAH. :

Ynen 10
H3zanane HA ARIEATE

Cliepl K3/I4BaHETO HA GKIMUTS TS CO MPSAABaT Ha
BCOKHM AKIMOHSP CPENLY BPBUIAHS HA BPOMCHHATS
yRoCTOBepenys. BpementuTe YAOCTOBEpEeHUA C&
OGeaCHIIBAT NPM HPS/ABALETO HA AKIAATE, KOSTO
ce oT0enA3Ba BLPXY TAX.

YUnen 11 _ .
Hpexn'bp:mnenaammnenamnn

*(1) TIpexphpIsHeTO HA OOMMEHHUTC KM ce
YRSBPIIBA C JEAPO.

for dividends in accordance with the Commercial
Codeandamgpvernedbyits provisions.

(4) The shares arc ordinary registered,
materialized and indivisible. '

(5) Every share certificate specifies the number of
the certificate; class and number of shares to
which it relates.

Article8
Shareholder’s rights

(I)Eachsharelgivesitsownertheﬁgmmweeive
adividendanﬁtheﬁglﬁmaﬁquidaﬁonquota,
proportionally. to the nominal value of the share,
aswellastl;erightofinforma:tionqbolntthe
activity of the/Company.

(2) The Company can buy back its shares in
aooordancewiththeCommemialCode.

- Article 9

Temporary shere certificates

the Board of Directors against the deposits made

for subscribed shares, which certificates must be -

signed by an authorized member of the Board.

(2) The temporary share certificate must specify
the nan -oftheshareholder,ﬂaenumber,typeand

nominal value of the subscribed shares and the

(3)° A temporary share certificate can

be

Articte10 - o
Issuaneeofit]leshareeerﬂﬁmtes

Whenthesl}iammissnedtheyaredeliveredto
cach shareholder against the temporary share
certificates. ‘The temporary share certificates are
annulledwh'enthesha:ewﬁﬁmtesaredelivemd.
an indication of which is made on them.
Artide11

Transfer and encombrance of shares -

(I)Regiswredsharesmuansferredwithan
endo:sementonﬂtereve:sesideoftheshare
3
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(2) TowmeHHs aRUWE €2 3aNArGr © DKUPO €
yropopka “sa rapanimus”, “sa 3anor” WiM Apyr
13pas, KOHTO 03HAUARA O0eaeuEHUS.

Ynen 12
HeiicTere H2 HNPeXBLPIEHETO B 30,1013

TIpexBEpISHETO H 32NATAHOTO HA TIOAMEHHM
aKIM HMa JeHCTBUE NO OTHOINCHHE HA
JpymecreoTo Ciiojl BEMcBaHero B Kuurara Ha
SRIMOHEPHTE, KOSTO CO MISEPIIBA MO MUCMEHO
pesnopesszane na Tpesiconarens na Chsera Ha
AUPEKTOPHTE. ‘

Yaen 13
Kanra 36 BKIHOHCPHTE

(1) B Jpymecrsoro ce Bomu Kuura Ha
AaKIMIOHEpWTe, B KOATO Ce 3aIMCBaT WMCTO H
QAPECHT HZ NPUTERATENUTE HA MNOUMEHHWT®
AKIMA U ce OTOGNA3BaT BUILT, HOMUHANHATE M
eMUCHOHHATA CTOliHOCT, GPOAT M HOMepaTa Ha
aKiuTe, KYmOpATe, JaHHW CBbpsaHm  ©
NPSXBLPANHCTO HA AXHUUTS, C YYPCAABAHETO HA
3AJI0F WK HANTATAHETO HA 3aT0P BLPXY AKIAKTS.

(2) TNpapwiaTa MO FOPHAT2 AIKHES CS OTHACAT W
33 BPCMEHHUTS YOCTOBEPCHH.

(3) Kemrata Ha axUMOBCPATC & BOAM or
cHenManio nocodcHo o1 Cheera Ha JiupexTopaTe
nuane u ce exxpanspa ot Hpexconarens #a CoeoTa
Ha JUPeKTOpHTe.

Yaen 14
Otnrranun

JIpy:eCTBOTO MOXKe A u3jasa oGymranyu no
pemenze Ha Ejpsomupug  coGcTBeHMK Ha
Apymectso10 HpH YOIOBHE H IO pena,

NpEBUACHH B 3aKO0HA.

Yen 15

Veeiaapane Ha KTETRIn

(1) 'Caen _BRECSHE HA DIRIHATA HOMHHANHA
CTOMHOCT HA AKIAKTE B HaOupaHe Ha KANUTANA HA

" Iipysectsoro, Tol Moxe ja Gnjie yBemuen no
 pemenne na Expomyrins coOCTBEHUK pes: -

i) Viaxasane Ha HOBM AKIH,

(2) Registered shares ‘are encumbered with an

endorsement on the reverse side with the text “as

guarantee®, “as pledge”, or other fext for -

providigg guarantee.

“Article 12

Validity of the transfer and encumbrance

The transfer ‘and pledge of registered shares is
validiqmpqctofﬁle(:ompanyaﬁerit_isauered

in the Shareholders’ Book, which is made upon

the written instructions of the Chairman of the

Article1d
Shareholders’ Book

(1) The Company maintains a Shareholders’ Book
which contains information on the name and
addressoftllbownersoftheregismadshmas
well ‘as the itype of sharcs, their nominal and
emission value, the number of shares owned and
data about the transfer of shares, the establisliment

of pledges or distraints over shares.

(2) The mles m the prevxous paragraph also apply

(3) The Shateholders’ Book s maintained by a

' person, detefmined by the Board of Directors, and

is safeguarded by the Chairman of the Board of
Directors.

Article 14

Debentures:

The Compgny may issue debentures upon @
decisionoftheSoleownerofthqumpanyandh
prescribed by law. '
Article 15 -

Increase of the share capital

(1) After the full nominat value of the shares has
been paid and the share capital of the Company
has been fully deposited, it can be increased upon
a resolution'of the Sole owner through:

i) Tssuance of now shares;

if) VecnuraBane Ha HOMHMHATHATA CTORHOCT iijlncregseofthénoniiﬁattalneofismed

4
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Ha HITRZICHHTO AKIYAY; HITH

iii) [Tpeepbinaue RA OOIUTALIAN B AKINAN.

(2) Ilpn yBenuveRre HA KANWTANE ¢ HEMAPUIHA

BROCKR, pereHuero ra Exsonninna coGCTBOHHK
Tpa0Ba A2 CHEBPIKA ONKCAHME HA HOTIADUIHATA
BHOCKA, HelHM# BHOCHTEN, OCHOBRHHMETO Ha
NpaBaTa My, OLCHKATA HA HENAPATHATA BHOCKR H
. HOMUHANHATA CTOHHOCT H3 AKIMATe, KOHTO C©
3a0[CBAT Cpelly Hes. . o |

(5) Tlpm yBonmeHMe WA KANMTAIA HB
Jlpysecrsoro Tpsbsa Ag Gnie BHECOH IHIHUAT
paIMep HA NLDKUMATA CPOIly BCHYKH 3ANvCAHU
aKUMM BHOCKA B CPOK Re MO-KBCHO OT 2 (nee)
TONMHM OT BAUCBAHE HA  YBIMMCHWETO - B
THPTOBCKHA PETHOTHP.

Ynen 16 o
VBelrmaBane Ha KANETAIA O]k yeI0BRe

EMmmms'r ooﬁcmeﬂm uox'é' na penmna

YBIIIMA KAUMTANA TIOJ YCTOBME, Ye AKITHHTS ¢&
SaUMIUAT OT ONPCAGNCHM NNNA HA ONpeAcNena
neHa.

Ynen 17
¥eenEuaBaHe HE KAIATANA Che CPERCTBA HA

JpyzxecTBOTO

EuonuauusT CcoSCTBOHHK MOKS /8 . BISMO
pellieHEe 33 YBeIUWABAHO HA KAMAT2NA YPes
IpeBPBHUIAHS HA GRCT OT NCHanGaTa e/ AaUHUHO
oBnarane B kanura)l. ToBa pemeHHe ce B3eMa B
- GpOK 3 Mecena CYIeX HPUEMAHSTO HA NOAMMIHMA
(uuaBcoB OTHET 33 MSTEKIIATA NOMHA.

Yuen 18 -
Hamanapafe BA EABETANA

(1) Kanuranst moxe 12 Obpge HamanaeaH ©
pemenve Ha Epnommrims - COGCTBOHMK, - KO
HAMANABAHETO HE BOAMW A0 CNANAHO HA pa3Mepa HA
| KAmATana mnoj MUHHMAIHO JAONYCTUMMA OT
Trprosexus 3axod. B pemenuero Ha Equonuvsng
coGcTBeHMK TPEGBA /13 Co CHALPHAT UCATA HA
_aamwmmupena,nomﬁmmeeempmu.-

(2) Karvmasmst MOXS A ce HAMATM IPH YC/IOBAS
M HO pefia, NMPeABUACHH B THPTOBCKES 32KOH,

i) Transformation of debentures into shares.
(2) If the sharg capital is increased with an in-kind
contribution, :the resolution of the Sole owner
must specify, the subject of such an in-kind

contribution, the contributor and the grounds of
his rights, the'valuation of the in-kind contribution

and the nominal value of the shares given against

* such in-kind contribution. RN
(5) Upon ingrease of the share capital of the
Company, the it should be deposited the fall -

amount of the contribution due for any and all
subscribed shares within 2 (two) years term as of

Al'ﬂdélﬁ n
‘Conditional fncrease of the share capital -

The Solo ‘owner can resolve to conditionally
increase the share capital whereby the new shares
are subscribéd by specific persons at a specific

Article17 L

resources

‘The Sole owner may resolve to increase the share
“capital through_capitalisation of part of the

t after tax. Such resolution may
be taken within 3 months as of the approval of the

accumulated; profit

Article 18

Decrease of the share capital

i - o o :
(1) The Sol¢ owner of the Company can pass a
resolution for decreasing the share capital of the
Company a$ long as the share capital after the
decrease will not fall below - the statutory
minimum required by the Commercial Code. The
resolution of the Sole owner must specify the
purpose, the method and procedure for reducing
(2) The capital can be decreased in' accordance
with the conditions and procedures prescribed in
the Commercial Code by: S

omam::mmdupemopﬁa'
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i) Hamanenwe Ha HoMMHAJIHAT2 cmﬁnocrua

ii) OBescunpaye  HA aKuHr cnen
npugoGusaHeTo UM o1 JpyiecTBOTO. ‘

Yaen 19
Opmnnna}lpymrmro

Oprauste Ha JIpy:ecTBOTO Ca:
i) Ennmmmﬁcoﬁcmemuammna;u
if) CEBETHT HA AMPEKTOPUTE. :
Yaea 20
Komueresraocr na Exgonnunns cofcrpenas

i) Hzlmenn‘gl KomwiBa  Ycrasa Ha

ApymecTsoTo; .
ii) Veemwuasa W HAMAIABA KANKTAIA,

iiiy [IIpeobpa3zysa n npeKpaTasa
JpymecTBoTO;

iv) MsOmpa ® 0cBOGOZIABA 'WICHOBETS kA
CobBera HA IAPESKTOPUTS;

v) Onpenens  BEIHAIP@AISHHCTO  Ha
grexHoseTe Ha CbBETAa HA AMPEKTOPHTE,
HA KOWTO HAMA ja ObAc BBLANCKEHO
YNPaRICHHETO ¥ MPACTARIABAHETO,
BKMIOYATSNHO TPaBOTO MM Ja NOaydaT
qact or mesanGara Ha JIpyxecTBOTO,
KAKTO H 2R NOpuAOOHST axkium =
oﬁnmammna].[py;xecmm :

vi) B ocBo0ozIaBa
mumounpmm EKCIepPT-CHETOBO/IBTENN;

vii) OnoGpsBa rojumuvs (UHAHCOB OTUET
CNSA 3aBEPKA OT HASHAWEHHA eKCHepT-
CHSTOBOAMTE), B3eMa pelenue 323
pasnpeneisHe Ha Mouanbara, 3a
nomwisane Ha oun “Pescpser” u 32
IBIUIaAHe HA AUBU/ICHTH, _

viii) Pemasa w3gapaneTo HA OSnUTAIAN;

ix) HaspauaBa = JHKBHIATOpUTE  WIpH
npekparaBaue Ha JIpyKeCTROTO, OCBOH B
cnywaii Ha HECHCTOSTENHOCT;

x) OcsoGoxnasa  OT o'rroaopuoc'r
wiesosere #a CuBera Ha MPSKTOPHUTE;

xi) PemaBsa ¥ APYTH BHOPOCH, NOCTABCHH B
HEroBa KOMIICTEHTHOCT OT 3aKOHA W
HacTosus VCTas.

i) Reducing the nominal value of the issued
shares; or

i) Annulment of shares aﬁ:ertheyhavebeen
acqun'edbytheCompany

oL MANAGEMENT OF THE COMPANY

Article19
Management bodies of the Company

The managemént bodies of the Company are the:

i) TheSol¢ovmeroftheCompany‘and
|i) The Board of Directors. -

Article 20 R
competence of the Sole owner

The Sole owner:

i) Am¢nds and supplements the Articles of
Associations of the Company;

i) Increasesmddecreasestheshare

capital;
iif) = Tradsforms and liquidates the Company;

iv) Appoints and releases the members of
the Board of Directors; '

v) Determines the remuncrations of the
members of the Board of Directors who
wilt not be assigned with the
mnnagement and the representmg,
including their right to receive a part of

- the Company’s profit as well as to

acqhn'e shares and debentures of the
Company;

vi}) Appoints and roleases the certlﬁed
accountant of the Company; B _

vi) Approves the annual  financial
statements of the Company after they
have been audited by the appointed
eertified accountant, resolves on profit
distribution, allocation to the “Reserves”
ﬁmdanddlstribunonofdmdends,

viii) Resolves on the issnance of debentures;

ix) Apf:ommﬂwhqlﬁdamrsmmeof
llqmdanonofﬁleCompanyexoeptmthe,

easf;ofbankruptcy' -

x) Releases the members of the Board of

= Dn‘petorsﬁ'omllablmy;

xi) Resolves on other issues placed within

mbowersbylaworﬂ!epresentAmcles
ofAssocmuou.

oommwmmmdmexmopm

Mmom\ﬂtl an. 4om T3

Cm#iedbytheExmﬁveDb'ectoroftheCompmaccor&tgtoarL 174(4)CC




Yrem 21
Pemennn

(1) Pemrenusta Ra EaHONWIHEA cwcmemm
—mmsarncmaeaaﬁanuo,ocnenaxoneﬁcmnem
BM He Ghje OTIOKEHO MM 3aKOHBT HPSABIIKIS
‘CPOK 36 BIH3AHETO UM B CHIIR.

- (2) PelcHUSTA @ OTHOCHO  FIMGHEHHE ¥

mmmm?mnwmenu

. I@ymmommrnccnennmmmm
"B THPrOBCKHS PETHSTBP.

(3) Pemienugra  OTHOCHO yBeJipuABaHe ¥
HamaisBaHe HA KAUMTAHA, NpeobpasyBaHe Ha
Jpyxecteoto, wibop u ocBoboiaasaHe HA
wynenose Ha ChBETA HA AMPOKTOPUTS, KAKTO M
HAIHAYABAHE HA JMUKBUARTOPU MMAT ACHCTBES OT
BIMCBAHSTO MM B THPIOBCKMS PETHCTED. ‘

lem'om

3a pemiennsTa M2 EaHOMMMHMS coﬁc'mem ce
BOJIM TIPOTOKOJ B CTIRIMAANA KHura. [IporokonsT
ce BOJI CIOPe/( H3UCKBAHKATA HA 3AKOHA.

Yaen 23
CobBer Ha JUPEKTOPATE

(1) ZpysecTBOTO €6 YUpapNasa u OpejCTaBTABA
or Creer Ha mpem'opm

(2)%enomaac-swmnampemmpmce
mﬁnpa'rarEnummmeoﬁc'memaacponmS
(ner) rogumu. IMupeusT cheras Ha Creera ma
napempmecmuna’rcﬂ(mn)rom

(3) CuBeTnT HR AMPSKTOpUTe © B ChCTAB or 3
(tpwva) TneHoBe.

(4) Unen ma CoBera HA JIMPEKTOPUTS MOXS Jia
6uae AcecnocoBHO (UIMIECKO JALS, KBKTO ¥
IOPUIIIECKO nune, Karo HA 3acofaHusTa  HA
Coeera TOCICAHOTO C¢ MPEACTaBisBa OT CBOA
33KOHEH HpeACTaBHTEN WId OT yrmmouomeuo 3a

TOBA qzmmecmnnne

© Articte21

b

Resoluﬂons 41

'(l) The resollmons of the Sole owner beeome
effective immediately ' unless their effect is.
delayedorthelawdetermmesapenodaﬁerwhwh
theyentermmfome. ‘

2) The resohmons for amending and

supplementing the Articles of Association and for

qumdatmgth¢Compauyoomeintoforceaﬁer
theyareenteredmtheCommmmlReglster

(3) The resoluttons for i mcmasmg and decreasing
the share capital, transforming of the Company,
appomhngandrelemmgofmmhwsoftheBoard
ofDu'ectors,aswellasappomtmgothmdamrs,
take effect after they are entered

Commercml&egster

Artice22

Minutes f‘{‘

For all the 1 luuons of the Sole owner minutes
arekeptm ial book. The minutes are kept in
- accordance therequnementsofthelaw '
Article23 |

Boardofl)ireetors

(I)Themmpanynsmanagedandreprmentedby
a Board of Directors.

(2)'1‘11emembmsoftheBoardofD1recﬁorsare
appomtadby;theSoleo\merforapenodofs
(five) years. The first members of the Board of
D:rectorsmﬂhaveatennofsemceoﬂ(ﬂn'ee)

years. %1”_

' G)TheBoa:ﬁowaectorsconsistsof3(ﬂnee)

membets.

(4)anhersofﬂ1eBoardofDue¢tomeanbe,
nauualpersops,aswellaslegalennnﬁ,whmeby'
the latter will be represented at the meetings of the
Board of Directors by their legal representatives
orempowereﬂmmralpemons. >

mmumennm
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(S)Heuommcaqnenosemc'bmna
Jmpemopmmnm,xomoeaﬁmqneuoseaa
YOpaBMTEICH MAM  KOHTpOJeH OpraH . Ha
JPYKECTBO, MPERPATCHO ‘nopamM
HECHCTOATENIHOCT Npe3 MOCHSAHKTS AB¢ TOJUHH,
fIpeAXouignAIE  A@TETA  HA - PENICHUCTO A
ofgBEBaHe HA HECHCTOSTENHOCTTR, aKo. ¢a
OCTAHANN HEYAOBNCTBOPSHH KPEAMTOPH, KaKTO M
KOWTO HEe OTTOBAPET HA JPYTH W3UCKRAHWA,
npemnnmnvm

I

Ynen 24

ﬂpananammna(!mna.

JAHPEETOpHTE

(l)%wnomnac'mmmmpempmm
OAMAKBA TPABA W 3WNHWIKCHWS HE32BHCHMO OF
PETPEIIHOYO  pasupeacnesye Ha  QyHKupETS
'mnymnomnpmnopenﬁmcmmoe
NpefiocTaBs  TPABO HA  YOpaBIcHue M

(2) qnenomenac'bwmmmpempmca
JUTEOKHA - I3 M3ITLAHGBAT 3ATWDKCHWATA CH B
mpecmﬂpymcmmanaumrmﬂnmeua

I.[pmcrwmncuenmmnpecmmnaﬁmar
anexose Ha Crbeta,

(3) CuBersT Ha nupexropure npuema Ipasuia 3a
paSorara cv 1 usbupa [peacenaren OT WICHOBETE

(4) CneeTsT Ha Jupektopute ce cnbups Ha
PeNOBHE 3acefaHkA Hali-MANKO BEAHLAK HAR TPY
Mmmmoﬁcsmcwmmemupaammm
mnpymmo

(S)mnmmmc-smuampempmoe
ceuxear ot IlpeacensTens My. Beexkn ©neH Ha
Cuiera MOXS na noucka or [lpenceparens i3
CBHK2 aacenaﬂue 3a obchbmgane HA OTASNHU
pHOpOCH. AKO ‘B Clyuas N0 HPSAXOAHOTO
u3pesenue, B Cpok ot 3 juu, Ilpescenarenst He
CBHKA 3aCCAanne, TO MOe Ja Ope CBHKAHO OT

cwrmmqneunac'bwm,noncm-

GBWO.

) Bacenamranac-smmmpemopmw
CBHKBAT C TNHCMSHA WIM YCTHR NOKaHa 70
qneuonermuac'bwra,nonyqemmﬁ-mno I gen
npemmmanamemem

(B mnmmem HA 3aTLIUKEHUSTA CH 1O
ynpannemaennpenmnnanauauanpymwm

(S)Themembm*softheBoardofDuectorsconld

notbepmonswho.forthepenodoftwoyears '

prewdmgthedateofﬂ:edeclsnonfordeclarmg
bankruptcy, have been board members of a

eompanywhwhhasbeendissolveddneto:'-
insolvency, 'where - creditors still remained
unsaﬁsﬁed,aswel!aswhodonotmeetthe_.

reqmrements:pf the Articles of Association.

 Article2d

Rights and obligations of the Board of
Directors '

'(I)ThemmbersofﬂleBoardofDu'ectorshave
- equal rights land obligations, irrespective of the

internal distribution of responsibilities among

them and the provisions with which powers of

managementmdrepresentanonarebwtowedon

- the Executive Directors. -

(2)'['hemeﬂ1bersofthsBoardofDrrectmsm
obhgatedtoconduﬁ their duties to the advantage

of the Company and to preserve all the
Companystmdeandeommercmlsecretseven

'aﬂ:erﬂwycegsatobememhersofﬂleBomd.

(3)'IheBoqrdofDn'ectorsadoptsIntemalRules
forltsactmﬁqsandapponﬂsa(:hmmmamong
itsmember&

(4) The Bbard of Directors conducts regular
meetings at; least once every three months to
dlscussthebusmafﬁmsandmesmusofthe

Company.

(S)ThemeetingsoftheerdofDlreaorsare
convokedbyltsChauman.Bvexymemberofﬂw
Board of Directors can’ request the Chairman to
eallamettﬂgtodmcussspectﬁclssues.lf,mthe
case under the previous sentence, in a term of 3

rdaystheChmmlandoesmtmvokeanweﬁng;

such & meeting could be convoked - by the
respectlvememberoftheBoardwhorequmd

,theoonvoeqﬁon.
(6) The meetmgs of the Board of Directors are. -

convoked a written or oral invitation sent to

the Board members and received by them at least
'onedaypriﬁrtothedateofthemeeﬁng. o

(7) For the| performance of its obligations on the
management the representahon of ﬂ:le

3asepeno om mnwmmm
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IPABOMOIIHA:

i)  Ompenens HECOKHTS Ha
MHBECTUUMOHHATA TIONWTHKE,  IPHCMA
OusHec mianoBe ¥ mporpaMM  3a

~ Aelinoctia 1a JlpysecTBoTO;

if) Oprammsupa mIMWIHEHWETO HA
pemennsta Ha Exnonmuun coferaennx
H KOHTPO/INPA TOBA M3MBIHOHHE;

fif) Tlpexcrasa na Egnonnunus coScraenmk
FOAMIICH AOKIAN, FOAMIISH CYCTOBOACH
or4eT ¢ Gananc;

iv) IlpaBu npemioxeHus 33 B3eMaHe Ha
pemenns ot Ejpponuvans coGCcTBEHHR
OTHOCHO PasNpPe/IC/ICHHE HA PUXONHTE,
MPOMEHK B PErUCTPHPAHNA KALMTAN, B
upenue'm Ha JiefiocT Ha JIpy®ecTaoTo
H IPYTH BEHPOCH;

v) HsOupa M3mpiHUTeTHHS AUPEKTOP H
'KOHTpOIAp2 ASHHOCTTa MY;

vi) Baema pemenms 32 npuaoGuBaue,
OTHyELABAHS M oOpemeHZBaHe Ha
HOABIRMMH UMOTH M YUDE/IABAHE HA
BOIlHM TNpaBa BbPXY THX, KAKTO W
OTAZBAHETO WM TOJ HAaeM 33 CPOK Haj
TPH FOJMHY;

vii) KoHTpo/mpa  CTODRHHCBAHETO M
ONA3WAHCTO HA  MMYDIECTBOTO Ha
JlpyxecTnoro;

viii) Bsema peineHne 3a
B3eMAHS/IPEIOCTABAHEG HA 3aeMy, 3a
NABAHC HA TAPAHIMK M [I0SMaHE HA
NOPLYATENCTEO;

ix) Bsema pemieHEe 32 3aKpHBaHE MM
HpeXBLPIARS HA . TIPGAUPASTHN WA
SHAYUTEIIHYM HACTH OT THX;

x) Baema pemenne 3a ChIECTBEHA NPOMIHA
HA fAeiiHocTTa HA JIpywecisoro W 3a
APYrH  CHU{CCTBEHM opmumanaomm
TIPOMEHH;

xi) Bsema pemenne 3a OTKpuUBaHE W
3AKPHBAHE HA KIOHOBS Ha

xii) Onpenens paamepa ua HOHA “Pesepnen”.

CeBeTsT HAR JMPEKTOpPHTe HMA enep.m-rmCompanythﬁBoardofDuectorshasthe-
) following rights:

i) Determines the investment strategy and
adopts business plans and programs for

: theacnwhesofﬂ:eCompany‘

ii) Organizes the carrying out of the
resolutions of the Sole owner and
supervises it;

jiif) Presents the Sole owner with an annual
report, report on the annual financial
statements and balance;

iv) Makes proposals for taking of resolutions |

‘bytheSoIeownerwithrespectto
distribution of the income, changes of the
registered share capital, of the subject of
activity of the Company and other
matters;

v) Appoints the Executive Director and
supervises his activity;

vi) Resolves on the acquisition, sale and
encumbering of real estate property and
establishment of rights in rem as well as
‘on renting of real estate property for a
_term of more than 3 years; -

vii) Monitors  the  management and
safekeeping of the property of the
Companr

viif) ~ Resolves on borrowing/granting
of loans, granting of collaterals and

undertaking of guarantees;

ix) Resolves on termination or transfer of
commercial enterprises or of their
significant parts;

x) Resolves on substantial clumgea of the
activity of the Company and on other

xi) Resolves on the establishment and
termination of branches of the Company;

xii) Determines the amount of the “Reserves”

Wammmmm na Jpyacecmsomo coznacyo wi. 174, an.4am73
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(8) YUncHonere Ha CmBera HA AHPEKTOpHTE Ca
JUTHXHHE J1a YBEAOMST nucMero ChBeTa, ROraTo e
WIA CBBP3AHH C THX JMLA CKIOYBAT C
JApy&ecTBOTO JOrOBOPH, KOMTO HINMHA3AT M3BBH
o0uuatinara My JellHOCT HMM CBHINECTBEHO €
OTKHOHSBAT or Na3apHuUTe ycrosus.
CxmouBaHeTO HA TAKHBA ROMOBOPM CTaBa Bh3
OCHOBa Ha pemenne Ha ChrBeTa HA JMPEKTOPUTE.

(9) Camo no pemenuwe Ha EpnonwaHus

cOOCTBCHMR MOraT Jia ¢ CKIIOMBAT CJCAHKTS

CHRJIKH:

- i) IIpexenpisse WITH NpeAOCTABIHS
NOMSBAHCTO, HA  LWUIOTO  THPIOBCKO
HIPSATIDUSTHE,

ii)l’asnopamnanecaxmu,mmoﬁma

CTOMHOCT MNpe3 TeKymara POXuHA.

HAJXBHPIA NONOBMHATA OT CTOHROCTTA Ha
aKTHBHTE Ha JIpyaecTsomo ChINIACHO
HOCHEAHYS 3aBSPESH I'OAMINICH CUCTOROACH
OTHET;

iii) IloeMane HA  3aLDKCHHS & WM
DpexocTaBsHe Ba 00EaTIeUeHNE KbM esHO
JIAI¢ WIA CBhP3aHM JIMIA, “MiiTo pasMep
npes  TEKYINATA TOAWHR  HAJAXBLPIA
NONOBUHATA OT- CTOHHOCTTA HA AKTHBHTS
Ha JIpy#ecTBOTO ~CHIMIACHO DOCHSAHNS
33BEPCH NOMINCH CYCTOBOACH OTHET.

(10) CoeersT Ha JMPEKTOPHTC € JUTHIKCH
NEpHOAMMHO Jia M3rOTBE  TIpeABMJICHATA B
ToHProBekud 3aK0H M 3a2KOH 34 CHUSTOBOACTBOTO
ordetHa mHpopmanus 32  jgelinocTTa  HE
Jlpy:<ecTBOTO NpU CHA3BAHC HR NPAHIMIATS 33
OTKPHUTOCT, ZOCTOBSPHOCT B CBOCBPEMEHHOCT.

YUnen 25
KuBopym 2 MEOIHHCTBO

(I)Pememuomnacemem,axonpm«mar
MOHE JBaMa OT 'WICHOBSTS Ha CunBerd Ha
JUPEKTOPHTE, NMETHO WA IPeACTRBNIABAHK OT
Jipyr wWwier Ha ¢nBera. Huko#l npUCECTBANL WICH
He MOXe 13 TNPSACTABNABA TIOBEYe OT COUH
OTCELCTRANL.

(2) Pememmsta ce B3CMAT C OGMKHOBCHO
MHOSMHCTBO, OCBCH B CITyHauTe, npemmnenu B
3KOHR WA HACTOAMMS YCTaB.

(8) The members of the Board of Directors are

‘obliged to notiﬁ in writing the Board of Directors

whenthey,orpamesrelamdtothem,areenmrmg
into a oontract with the Company that goes
beyond its usual business or matérially deviate
ﬁ'ommarketterms Entering into such contracts is
performed onu the basis of a resolution of the
BomdofDiret.‘-tors

(9) The follov(#ng transactions may be performed
only upon a reéolut:on of the Sole owner:

i) mnsfa‘orprov:smn of the use of the
entlrebommemalenmrpme,

i) Dlsposalofassetsthetomlvalnaofwhxch
exceeds,mﬁecurrentyear,halfofthe
valueofassetsoftheCompanyaspm'its
most recem andited - annual - financial

iif) Undeﬁakmg of liabilities or provision of
collatéral to one person or to related
parties, the amount of which exceeds, in
the current year, half of the value of
"assetsoftheCompanyasperltsmost
recent  awdited annual financial
statements.

(lO)'IheBéardofDmctorsmustregulnﬂy
prepare the Company’s accounting documents and
information, as prescribed by the Commercial
Code and the Accountancy Act and in adherence
with the pm#cnples of openness, accuracy and
punctuality.

Article 25

‘Quorum and'lmjomy
' ‘(l)'lheBoardofD:rectorscanadoptresohmons

ﬁatleasttwoofltsmembersarepresentorare
byanothermemberofﬂtede.A

member can fiot represent more than one absent
member.

(Z)ThetesolqhonsofmeBoatdofDirectorsam
adopted with' a sunple nm,gonty, except in the
instances préscribed by and the present
ArticlesofASsocxanon. '

A : : 10
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(3) CobersT Ha ZMPEKTOpHTE MOXS A2 BIeMA

PEHICHUS ¥ HENPACHCTBEHO, KO BCIYEH WICHOBS
ca OMCMERO, de¢  opodpsasar
MPSINOWEHOTO PeIIEHHE, '

(4)3Iaatcenanmrana0mraaampexropmce
BOH K01 B Criermanya kunra. IIpotokenst
C2 BOJIM, CTIOPE/t MAKCKBAHHATA HA 3AKOHA,

‘].uen26

Bunarpamem Ha wienosere Ha Chuera Ba
ABPEKTOPHTE ”

PaaMepsT Ha BBIBATPAZKACHHETO HA WICHOECTS HA
CrBeTa Ha AMPERTOPHTE, HA KOWTO HAMa Aa Onae
Bh3NOXKEHO YNPABICHHETO M NPEACTARNABAHETO
Ha Ilpymecmo'm ce onpenens or Epnonninnsa

cobcTBeHNK. PasmepsT Ha BLIHATPARCHUETO HA.

VameTHETeNRNS JMpERTOP Ce onpegens of
Cmmmpexmpm

Wien 27
g O'rmnopnocr Ha WICHOBETE HA

(1) Unenopere na ChbBeTA Ha VPEKTOpPHTE Ca
mummnanenmparmmpamasnomna
Apysxectsoro CymMa He NIO-MRJIKA OT CToiiHOCTTa
HA TPAMECCYHOTO BM OpYTHO BRIHAIpaikACHHE
KaTo 4ieHoBe #a Criera. ‘

(2) Ymesosere ua CnBeTa Ha JUPSKTOPUTS
OTTOBAPSAT CONMAGPHO 33 BPOAMTE, KOMTO Ca
MPpEMMHEWIM BUHOBHO Ha JIpyscecTBoTO,

G)BeemmmuomnaC&wmua
nupesropure Moxe aa Opae ocsoboaeH - or

_(YH'OBORHOG'I‘, K0 C2 YCTaHOBH, ¢ HAMA BHHA 33

" HACTHITUIHTS BPO/TH.

Laen 28
HannaneTeien JHPEEToP

(1) - CmsersT
yNpaBNeHHeTO0 M  NPeACTABHTNICTBOTO HA
Jlpy:eCTBOTO HE ©ZWH OT CBOMIC 'WICHOBS —
Hampauurened . AMpeKTOp, H
BB3HAIPEEICHUETO MY.

Ha  JMPCKTODHMTS  BHINAra -

onpenens:

(3) The. Board of Duwtoxs can also pass
resolutions in/ absentia if all the members have
sbatedmwntinsﬂleﬂ'approvalfortheproposed

molutxon.

(4)F0rthemeetmgsoftheBoa1dofDn'ecmrs
minutes are kept in a special book. The minutes
arekeptmaeeordmewnhﬂaerequn'ementsof
the law.

Artele26
Remlmeraﬁoﬁ ofthe members oftheBoard of

. Directors

Thatemunerafionofthememlim's'oftﬁél!wdof
Directors who are not assigned with the
management and the representation of the

,CompmyxsdetermmedbytheSoleowner The

remuneration  of the Executive Director is
determmedbytheBoardofDlrectors.

Article 27

Liabilltyofthe membersof

the Board of l)irectors

(I)ThememlietsoftleoardofDn'ectommust
provxdeamanagementguamteetotheCompmy
amounting to; at least three times their gross
monthlyreml.qieranonasmembeusoftheBom'd.

(Z)ThememﬂmoftheBoardofDuectomm
Joimlyliableforﬂxedamagestheylmveeausedto

tleommny

3) Evefymaqberofthe Board of Directors can
be relieved of his lisbilities, if it is established that

hewasnotresponsibleforﬂledmnggescaused. :

Article28 |
ExeeuﬁveDirbetor _
(1) The Bozrd of Directors assigns the

managementandrapresenmﬁonofﬂ:eCompany
to one of its rembers — Executive Director, and

determlmhlsremunemnon.

11
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&)m@rm .
() Opramuswpa  mmumenuero  ma

| pemenuaTa na ChBOTA HA KUPCKTOPUTE;

(li) Vi3pnpiuBa BoHWRE JACHCTBAS, KOBTO Ca
L | CBBp3any ¢ Aefinocrra Ha JpyxecTnono;
(iii)l'lpe)xc'rawmna‘ - Apy*ecTBoT0 B
| MITHITHABA tbynmmme, KOHTO €3 MYy
mnomn ¢ HOPMATHBEH aKT WIN Or
Cweramampempnw
(w} Opranmsupa JelinoctTa HA
- Ppyxectsoro, OChINECTBsBA
onepmm My  PBKOBOACTEO;
| OCUTYpPHBA CTONGHUCBANETO - - M
; OTIa3BAHETO HA HETOBOTO MMYIIECTBO;
r»(v) HezaGasno FOKNAZEA HA Creera Ha
=mtpempm "BACTBIJINTE
. OBCTOATRNCTRR, KOWTO eamc'bmec'meno
| 3Havenne 3a JIpymxecTsoTo.

3) Hpenoena-renmuaCmmmpempm
CKIOIBa AOTOBOPA 3% = BRANIATAHE HA
YOPaBNCHHCTO W NPCACTaBATEICTBOTO  Ha
HamsiHmTeHn AUPEKTOp, B KOMTO ce yroeapst
KOHKDSTHUTS ~ TIpaBa H = 3a7RDKSHUA,

obcanerenueTo 3z
npencpoquo ocaoﬁoxnamennpymycnom ‘

Iv. ro,rmmno NPHKJIOYBAHE A
' PAIMPEAEJIEHHE HA IIEYAJIGATA

‘I.nen29
ananeonanmmn

(Dnaaucoma roMHA HA ﬂpyxecrmo IANQUEA
orrl myapnnmpnmam.?ol nekemnpn.

‘lnenao .
,noxymmnommmnpmue

(l) Em'o)mo. IO Kpas HA Mecen cbenpyapn,'

C‘bwrb'r HAa AAPEKTOPUTE CHCTRBA 33 MITEKNATA
mem;apna TO/VHA FORMICH GUHAHCOB OTHCT H
AORIRJ 38 RCHHOCTTA ¥ 'l MPOCTABA HA emnep'r-
cqepnonmeam

(2 B omera 3a pellnocrra ce omucsa
HpOTHYAHETO HA JAeHHOCTTA ¥ CBCTOAHUCTO -HA
Jpy®ecTaoto M - ce PasCHIBA  TOMMIBHUST
q:naauconmer

(2)'I‘heExec1itiveDirector' .
) Orgaplzes the. implementation of the
- resolutions of the Board of Directors;
(i) Perfc“mns all the activities, which are
mhwdmﬂwMesofmeCmpmy

(ni)Repﬂbsents the Company and performs -,

- other functions, which have been
- assxgnedtohnnbylaworbytbeBomd
of Directors;
(lv) Orgmmthe activities of the Company,
: performs the day-to-day. management

‘and ‘provide for the management and.
safekeepmgoftheCompanys pmpmy- .

(v)lmmgdmelyrepoﬂstotheBoardof
Directors when there appear matters that
-are Of significant importance to the
COm#any

(3)TheChahmanoftheBomdofDmtomsigns
tbeagreementformanagementandreprasentatton
wrththeEvaeDuector which determine the
specific rights and obligations, the remuneration,
thecompensaﬁonforearlytenmnaﬁonandany
oﬂmrmatters.

lVCLOSURE OF THE ANNUAL“

"FINANCIAL;
STATEMENTSANDDISTRIBUTION
OFPRDFIT

Article 29 -_-;

Fisealyear

The fiscal “of the Company begins on. 1

Januaryandeﬁﬂson:ilDecember

Aviicle30 -

Documents for closure of annnal ﬁnandal
statements |

(I)Annually,byﬂieendofFebrum'y theBoardof
Directors prepares the annual financial statements
forthcprewoiisywandareportonﬂteacnwﬁes
oftheCompahyandpmemsﬂ:emtothecemﬁed
accountants. |

(2)’I‘hereponontheactmtm describes the
conducting of, the activities and the condition of
theCompanyandclmﬁestheannualﬁnancml
statements. |

i
o
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YUnen 31
Donjpose BA Apymecmo'ro

) leyxecmcro ofpasysa ¢oHg “Pesepnen A
KO#T0 ¢¢ Babupa ¥ H3NOMIBA B CHOTBETCTBME ©
HACTOAUMA VCTas M 3AKOHA.

(2) YsTounmmmre Ha oHza “Pesepsen” ca:

i) Haii-manxo 1/10 or peuanGara, kosTO ce
OTACNS, XOKBTO CcpeAcTBata BbB (OHIR
cruraar 1/10 or HoMunamHaTa CTOBHOCT Ha

ii) Cpeacrea, HONy4eHH HAA HOMHMHAIHATA
CTOMHOCT Ha axmam ¥ obnauraumm npu
H3NABAHETO KM,

fii)Cymara Ha ROmBIHWTENHMTS IIAIMAHUS,
KOMTO QpaBAT  aKMMOHEPMTE  CpeIny
NPOAOCTAEEHH MM DPOAMMCTBEA 38 aKIIAMTE;

iv) ipyra usTounMmE, crobpasro Tosu Yoras
HIH N0 pemeHHe Ba Ep,nonuma
coOCTBEHUK. .

(3) Cponcrsara ma ¢orm “PesepBen™ MOIaT Ja c¢
M3MOJI3YBAT CaMO 38:

i) ToxpuBane Ha rOAUINHATA 3ary0a;
i) Ilokpyeane Ha saryGu oT npeaxomHaTra
ropmEa.
(4) Koraro cpeacrara Ha Qoun “Pesepeen™
HagxsepasT 1/10 OT HOMHHANHATA CTOMKOCT HA
KanuTala, HO-FONCMUST pasMep Mome Aa Onge
H3NMON3YBAY M 33 YBAIMIABAHS Ha KANHTANA, -

(5) ExnonmHusT cOGCTBERMK MOJRE 2 CH3/(ABa |
Apyra dorxose.

Ynen 32
Hannamane 53 AABHACHTR
(1) JuBuacuTy ¢ M3MIAIAT CAMO AKO CIOPOA
NpOBEPEHUA ¥ NpPHET, no pasaen V mo-goiy,
roARmieH (hJMHAHCOB OTHET 33 CHOTBETHATA FOAMHA -
YHCTATA CTOMHOCT HA MMYIIECTBOTO, HAMANCHA ©
SUBAACHTHATE, NMOMIKAINIA HA H3Nnamane, € HO
OO-MANKZ OT CyMaTa Ha - Kamymana . Ma
Apysecreoro, Gonp “Pescpser”™ w  apyrume
donptone, rouro JIpyRECTBOTO ¢ UIBXHO AA
00pasysa 110 3aK0H WIM HACTOAIIAS YCTaB. :

Article31
Funds of theft!ompany

(1 The Companycmates a “Reserves” fund,
which shall be funded and used in accordance
thhthepre@bntAr&cles of Association and the
law. ,‘

(2) The souwes of funding the “Reserves” fund

i) Atleast I!lOoftheproﬁtwhxchshallbeset
aside until the fund’s assets reach 1/10 of
thenommalslm'eeapxtal,

n)Resomves obtained in excess of the
nommajl value of shares and debentures
iii)The amount of the additional payments
whlchéremadebythesharaholdersforthe
eregoes provided to them with the
tv)Other resources, in compliance with the
Amcles of Association or with a resolution
oftheSoIeowner -

3) Dlsbmsenmnts from the “Reserves ﬁmd may

,bemadeonlyfor‘

i Covenqg Iossesforthecmntyear
i) Covemhg losses for the previous year.

(4) When the' **Reserves” fund exceeds 1/10 of the
nominal share capital the excess amount may be
usedformcreaseoftheshareeapltal

(5) The Soleowner can.resolve'to create other
funds. -

Article 32

Distribution of dividends
(l)Dwidends*" only be paid out if, according to

the audited and approved in conformity with part
V below anpual financial statements for the
respective year, the net asset value, reduced with
thedmdends_glue,xsnotle&ﬂmnthesumofthe
share capital of the Company, the “Reserves” fund
and the other funds, which the Company is
obhgedtocregebylawortlwcurﬁnthﬁclesof
1
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(2) ITo cmucnna ua an. 1 wuctata croffHoct Ha
HMYINECTBOTO € PANIMKATA MEKAY CTORHOCTTA Ha

npmmummmmmmﬂpymwmm
CHINACHO Garmaxca My.

(3) IMnamgnmera mo an 1 ce m'spnma'r-rno
pasMepa Ha nevantara 2a CHOTBETHATAE T'ONMHS,
HEPa3upoAeneHaTa neuwida OT MUHANY roauun,
wactra ot doHn “Pesepren™ u Apyrute dongose
H& APYKECTBOTO, HAAXBLYLINY ONPEACICHAs OT
HACTOMIMA VYcTaB MUHUMYM, HAMACH ¢
HONOKDATHATE 3ary0l OT MPSAXOAMM TOAMHY, B
SANBLUKKTIHATS | OTIMCICHMS 33 (OHA
“Pescpen™ ¥  pmpyrure (oHHOBE, KOWTO
prmwrmoemmonaoﬁpasynauomoa
mmrmmammvmn.

' nromm.nnrmﬂm

Yuen 33 -
Iposepxa na FOAHIIEOTO npnmuomne

TopumensT cbxmancon OT4EeT ce NpOBepHBa B
CHOTBETCTBUE ChC 3aKOHA.

Haen 34
Hpaemane ua mmno'm npnmmmne

m Cren noc'm:maue HA JIOKIAJIA HA ERCHEPT-
CHETOBOAWTONS Euammqms-r ‘colcraennK MoK
. Aa mpueMe mnumma {umancon otueT.

) Hponepelmn-r B HPHET OT Bnnonuqlma
- cobCcTBSHAK TOIMIIGH (MHAHCOB OTHET , CO
DpOACTaBE B  THPrOBCKME  PeTHCTE, m'o
croGmenne 3a ToBa ¢ OGHApPoRBa B "Jispxasey

VL IIPEKPATSABAHE
Ynen 38
OcHoBanuy 32 NPCEPATABAHE
(1) ApysectsoTo co npekparspa:

7)) thhmtbemeanmg of paragraph 1 the net

-assetvalua:sthednﬁ‘erencebetweenthevalueof

the assets and- of the liabilities of the Company,
mordmgtottsbalmeesheet

(3)'!’hepaymentsunderpamgraj)hlcanbemade

‘only up to the amount of the profit for the

respective yedr, the retained eamings of previous
years, the part of the “Reserves™ fund and of the
other finds, dreated by the Company, exceeding

_the minimum idetermined by the present Articles

HA rOJIMIIHOTO IPAK/IIOYBAHE -

of Association, less any prior year losses and the
mandawryconm'bnnonstothe“kesenes fund

and ‘the other funds, which the Company is
oblngedﬁocre@tebylaworthemrentArﬁclesof
Assocmnon.

V. | Aum'r AND APPROVAL OF
ANNUAL FINANCIAL STATEMENTS
Article 33 i

Auditoftheahnuammncialmaemms

The annual financial statements are audmd in
amrdanoewrthﬂ'telaw )

Article34
Approval of the annual finaneial stalements

(I)Aftermmptoftherepm'tofﬂxecemﬁed
accountant the Sole owner can approve the annual
ﬁnanc!alstatements. :

(2)'meaud1tedandapprovedbytheSoleowner
annual financial statements must be deposited in
the Commercjal Register and a notification for
thismnstbepmmulgatedmthe“StamGazeue

VL ‘wmm‘NG UP

Article3S |/
Grounds for Vlnding up

(I)TheCompanyxswoundup

i
41
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i) Tlo pemenwue na Exvosmenms coboTaems;
ii) Ipu OGARIBAHETO My B HECHLCTOSTENHOCT; -
iii)C pemenne Ha CHAA NO CEAATMINETO IO MCK
Ha npoxKypopa, axo JlpymecTsoro
npecie/ipa 3a0paHeHY OT 3aKOHA NIy,

iv) Koraro unctaTa CTOHROCT HA MMYIMECTBOTO
Ha JIpy®ecTBOTO CHIAHS NOJ PA3IMEpa Ha
BOMCAHAA EKanpTal; aKko B CPOK OAHa
ropyia  EnHONMMHWAT CcOGCTBEHMK ~He
B3eME pUIICHWE - 33 HaMansBaHe Ha
KanuTana, | 33 npeolpasysate  wid
TpeKpaTaBaye, JTpykecTBoTo e
npekparspa Mo peja HaT. 3; ‘

v)Amnnpomumemteaaﬁuecenaﬁpomaa
- wieHoseTe Ha ChBETA B JMPOKTOPHTC Ha
Jpy#&ecTBOTO ¢ NO-ManbK OT NpPe/BUACHUS
B 33KOHA MHHUMYM, TO Moxe ja Onae

. TPeKpATeHO 1o pefa HA T. 3.

() Jlpymecrsoro e ce upexpa'lm c
npexpaTHBane Ha ExHommMang cOOCTBERMK Ha
VII. JP¥YTHA PASI[OPE,I[BH'

Ynen 36
K ua Jpyas

I[pymmmb BOZW CIICAHITE KHUTH:

i) Knura Ha aKIMOHEPATS;

ii) Ilporoxonna KHHTa OF pellenusTa Ha
Ennonnmaooﬁmnux; -

iii){IpoTokoiHa KHWMa OT sacenamra Ha
CnBeTa HA AHPSKTOPHIE;

w)Bcam BpyTH RPEABMACHH CBC aaxonn

Ynen 37
Viavenenns 4 AOWBIBCHRS B YeTana

Mamenenns ¥ AOITHIHEHNS HA HACTOANMA YcTas
Morat Aa GBJAT VIBEPIIBAHK 1O Poa, npe,nnwleﬂ
B HETO 1 B  THPrOBCKHSA 32KOH. :

Yiien 38 \
IpRIoEAM 3AK0H

i) With aresolution of the Sole owner; -

i) When the Company is declared bankrupt; -

iii) By a resolution of the court of registration
of the upon an action brought by -
the public prosecutor where the Company-
pursues objectives prohibited by law;

iv) When the net asset value of the Company
drops below the amount of the registered
shareqapltal,tfwnhmamodofoneyw.
Sole owner fails to pass a resolution to
reduce capital, to transform or terminate the
Compapy, the termination shall be eﬁ'ected

pursua;ittopomﬂ'

v)Ifforapenodofﬁmonthsﬂmnmnberof
membmsoftheBoardofDuectorsofthe
Companyhasbeenlessﬂ:anthemmunum
number specified in the law, it may be
termmutedfollomngﬂwproeedmsetout

mpomt3

(Z)MCmnpmyshmﬂdnmbewouudupincase
of winding up of the Sole owner of the share
capital. - ,

" VIL MISCELLANEOUS PROVISIONS

Article36 -
Company books

The Company shall keep the following books:

i) Shareholders 'Book; -

ii) Book of the Minutes of the resolutions of .
the Sole owner;

m)Book&ftheM‘mnﬁesofthesewonsofthe
Board of Directors.

w)Anyotberbookspmscribedbylaw

Articio37 |
Amendments and supp!emenis to
the Articles pfAssociatlon

The present Articles of Assocxatlon can be
amendedaddsupplementedonlymmmdame,
thbﬁ:e proeedure specified herein and the
Article38 .
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OTHOCHO THIKYBAHETO WIM NPHIATAHETO HA
pasnopeatUTe Ha HACTOAUMA YCTdB Ce IpHAAraT
painopenGuTe Ha GBATApCKO  IPAXAAHCKO
3aKOHOAATE/ICTRO ¥ pasnopeadure Ha Trproecxkus
32KOH,

Hacrosmpsr Veran ¢ npuwer or Emmomunns
COOCTBCHMK — yupexwres Ha JIpym&ecrsoTro ¢
Vupeaurenuus akt or 27 oxromspu 2006 r. u

These Articlés of Association shall be governed

by and interpréted in accordance with
civil law and the provisions of the Commercial
Code.

These Articles of Association were approved by
the Sole owner — founder of the Company with
the Deed of Incorporation of 27 October 2006,
and changed with resolution of the sole owner in
97"which is certified by the placement of

estofﬁele@lr@meMeﬁﬁe
Sole owner and the Executive Director of the

Company below:
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