APYXECTBEH JOTFOBOP
Ha
+APEHAJEC” O0[

I. ObLLX PA3NOPELNBH

Cmamym

Un. 1 A1/ Opyxecteoto ,APEHANEC” OOf} ~ mp.
Cous e 1puandecko NuUe CuriacHo pasnopenbute
Ha DBbNrapckoTo 3aKOHOAATENCTRO, KOETO € OTAENHO OT
CBOWTE  CbAPYXHMUM  {nO-FONy  CbWO  camo
«[lpy»ectBoTON).

{2/ [IpyXecTBOTO He OTroBaps 3a 3afbikeHusATa Ha
CbApyKHULMTE.  ChbApykHUUMTE  OTroBapsT  3a
3afbIKEHUATa Ha ApYKEeCTBOTO A0 pasmepa Ha
OAr0OBITE CY BHOCKW B KanuTana Ha JpyXecTBOTO.

Un. 2 OpyxecTBOTO MOXe [a OTKPMBA KNOHOBE Ha
TeputopusiTa Ha Penybnvka Bbnrapus, Kakto 1 B gpymv
ObpKasM, ChobpasHo pasnopesbute Ha MECTHOTO
3aKOHOAATESICTRO.

Un. 3 [pyxecTBoro MOxe Oa ce CApyxasa ¢ Apyru
TBProBUM MU fmua 33 OCbLUECTBABAHE Ha CbBMECTHa
TbproOBCKA AEMHOCT, KaKto M Aa ydvactBa B Apyrv
APYKeCTBa,  COPYXKEHUsA, acoupaumd W apyrd
OPUANHECKI NULIA CbC CTONAHCKA U HECTONAHCKa Len.

Qupma

YUn. 4 /1/ HaumeHoBaHWeTO Ha [pYXeCTBOTO €
“APEHANEC” OOf, koeto ce u3nucea WM Ha NaTuHuLa
— ARENALES 00D

12/ dupmeHoTO HammeHoBaHue - “APEHAJIEC” OO0,
CefanulieTo ¥ agpechT Ha YNPaBNEHWETO, KaKTo W
anpechT 3a ChOBLIEHUA WM THPTOBCKA KOPECTIORAEHLMA
fako e pasnuyeH OT afpeca Ha ynpasneuvel, ce
nocoyBaT B  ThPFOBCKATA  KOPECNOHAEHUMA  Ha
APYXECTBOTO.

Cedanuwie u adpec Ha ynpasnenue

Un. 5 11/ CepanuiieTo Ha apyxecTsoTo e B rp. Codus.
{2/ ApnpecbT Ha ynpaenenne Ha perHoCTTa Ha
Apyxecrsoto e: rp. Cogms 1528, Paiton Wekbp, HIN3
Hexbp, yn. ,5006-1a" Ne 2,

Cpox
Un. 6 [IpyxecTBOTO Ce y4pessBa 3a HeonpeaeneH Ccpok
W He Ce OrpaHu4asa C Apyro NPeKpaTvTENHO YCroBKe.

Il. NPEJAMET HA IEMHOCT

Yn. 7 [pykecTBOTO €& C npeameT Ha [E#HOCT:

Op Ha "ApeHanecy [L .
’ = v’ A—-y’

DpywecTeen

ARTICLES OF INCORPORATION
of
ARENALES 00D

|. GENERAL PROVISIONS

Legal Status

Art.1 1/ ARENALES OOD, Sofia is a legal entity,
according to the Bulgarian legislation, separate from the
partners. (hereinafter also the “Company”).

{2/ Tne company shall not be liable for the obiigations of
the partners. The responsibility of the pariners for the
liabilities of the company shall be limited to the amount of
the contributions made in the capital of the company.

Art.2 The company may open branches or representative
offices on the teritory of the Republic of Bulgaria as well
as in other countries according fo the local legislation.

Art.3 The company can enter into partnerships with other
traders and persons for joint business as well as to have
share participation in other companies, associations, for-
profit and non-profit organizations.

Trade Name of the company
Art. 4 1/ The name of the company is ARENALES OOD,
spelled also in Latin letters as follows: ARENALES OOD.

{2/ The name of the company -~ ARENALES OOD, the
seat and the registered address, as well as the mailing and
business communication address /if it is different from the
registered address/ of the company shall be specified in
the business correspondence of the company.

Seat and registered address

Art. 5 A1/ The seat of the company is in the city of Sofia.

12/ The registered address of the company is the following:
1528 Sofia, Iskar District, NPZ Iskar, 2, 5006t Str.

Term

Art.6 The company is incorporated for unlimited term and is
not subject to any other termination condition.

Il. SCOPE OF ACTIVITY

Art. 7 The scope of activity of the company shéll be as
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yupefsBaHe W ynpaBneHWe Ha AETCKU TPaguHu W
YUMIULL; OLEHSABaHE Ha 00PA30BATENHU MHCTUTYLIMN Y
y4MTENM; NPOM3BOACTBO, U3AaBaHE U Pa3npocTpaHeHme
Ha KHWrW, Ha XapTuA M B eneKTPoHeH (hopMarT, KaKTo U
BCAKAKBM Bpyry [IENHOCTH, HesabpaHeHu OT 3akoHuTe
Ha PenyGnuka Bunrapus.

lil. UMYLLLECTBO, KANWUTAN ¥ AANOBE

Hmyuwecmeo

Yn. 8 WmywecTsoTo Ha OPYKECTBOTO Ce CHCTOW OT
napu B NEBOBE M YyXOecTpaHHa BanyTa, NPaBoTo Ha
coBCTBEHOCT, NPABO Ha CTPOEX, Ha ron3saHe u Apyrv
BELUHM MpaBa BbpXy [ABUXKUMU U HEOBWKUMK BELN,
npasa Bbpxy O0OEKTM Ha  MHTENeKTyanHa u
WHAYCTPUAnHa CODCTBEHOCT, LIBHHN KHWKA, AANOBO UNK
aKUWOHepPHO yYacTWe B ODYrW  BpyXKecTBa, Apyrd
WMYLLECTBERN K HEUMYLLIECTBEHW TIpaBa 1t OTHOWEHM,
npugobuTt Ha 3aKOHOBO OCHOBAHWE, Ypes BHOCKM Ha
ChAPYKHULMTE, WNW B PE3YNTAT Ha OChLIECTBABaHATE
OT BPYHeCTBOTO ThProBcKa AEeNHOCT.

Kanuman

Yn. 9 1/ KanutanbT Ha ApYXecTBOTO € B pa3Mep Ha
680 000 fuectcTOTMH M ocempecer xunsaw/ neea,
pasgeneH Ha 680 /luecTcToTMH U ocempeceT/ paBHU
APYXeCTBEHM asna, Ha cTomHoct oT no 1000 /xwnsaal
nesa BCEKU eAUH.

[2/ KanutamsT Ha ApYKECTBOTO € BHECEH M3LAno.

Janoee Ha cxOpyxHUYUMe

Un. 10 BpoAT W CTOMHOCTTA Ha AANOBETE, C KOWTO
BCEKM CbAPYXHWK YyuyacTByBa B KkanWTana Ha
APYXECTBOTO Ca, KaKTo crepsa:

1. ©OHOAUMA APEHAJIEC, pernctpupaHa
NeACTRALLA CBINAcHO 3aKOHOAATENCTBOTO Ha KpancTeo
Micnanus, ¢ pervctpauvores Ne 606, Knura CXCIV,
cTp. 407 v cnepawwte 8 PercTbpa Ha doHaauuure
Ha O6wwHa Mazpun, v ¢ faHbyeH Homep G85885291 -
346 (TpucTa YeTUpPMAECET Y LLIECT) APYXECTBEHW Asrna
BCEKW €AMH ¢ HoMuHanHa cToiHoct 1000 Aumnspal
neBa, BCvuKM ¢ obla HOMUHanHa ctoiHoct 346 000
/TpucTa  YeTvpupeceT w WECT  xunagw  nesa,
npencrasnaeawm  50,88% ot Kkanurama  Ha
APEHATNEC” 00[;

2. EBPOMEWCKO BWUCWE YYWNUILE MO
MKOHOMUKA W  MEHMAXMDBHT, Penybnuka
Bbnrapus, fp. MNoBave, YYPEAEHO U CbLIECTBYBALLO
CBIMAcHO 3aKOHOLATERCTBOTC Ha Penybrivka Bynrapus
¢ ugentudmkaumoner ko no BYJICTAT 115636489 —
334 frpucta TpudeceT w veTnpw [PYXECTBEHN AAna

Hpyrecrsex ,uzip Ha “Ape@m / &O

follows: Opening and management of kindergartens and
schools; assessment for educational institutions and
teachers; production, edition and distribution of books, both
in hard copy and in electronic format, as well as any other
activities not prohibited by the laws of the Republic of
Bulgaria.

{ll. ASSETS, REGISTRED CAPITAL AND EQUITY
SHARES

Assets

Art. 8 The assets of the company consist of money in
Bulgarian leva and foreign currency, property right, right of
construction, of use and other real rights on movables and
real estates, rights on intellectual and industrial property
objects; securities, shares and stakes in other companies,
other tangible and intangible rights and relations, acquired
on legal grounds, by contributions of the partners or as a
result of the company’s business.

Registered capital

Art. 9 /1/ The registered capital of the Company amounts to
BGN 680 000 /six hundred and eighty thousand/ and is
divided into 680 /six hundred and eighty/ equal equity
shares with a value of BGN 1000 fone thousand/ each.

{2/ The capital of the company has been fully paid in.

Equity shares of the partners

Art. 10 The number and the value of the equity shares with
which every partner participates in the registered capital of
the company are as follows:

1. FOUNDATION ARENALES, registered and operating
according to the laws of the Kingdom of Spain, with
registration No 606, Book CXCIV, Page 407 and the
following in the Register of Foundations of Madrid
Municipality, and having a Fiscal Ne G85885291 — 346
fthree hundred and forty six/ equity shares with a par value
of BGN 1000 /one thousand/ each with a tofal par value of
BGN 346 000 (three hundred and forty six thousand),
representing 50,88% from the registered capital of
ARENALES OOD;

2. EUROPEAN HIGHER SCHOOL OF ECONOMICS AND
MANAGEMENT, the Republic of Bulgaria, Plovdiv,
established and existing under the laws of the Republic of
Bulgaria, having a BULSTAT identification code
115636489 - 334 /three hundred and thirty four/ equity
shares with a par value of BGN 1000 /one thousand/ each
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BCEKM €OMH C HOMWHanHa crodHoctT 1000 /xunsipa/
nesa, BCUIKM ¢ obula HOMMHanHa cTolHocT 334 000
frpucta  TpugeceT M veTMpU  xunagu/  nesa,
npeactaenseauy  49,12% ot kanMTana  Ha
APEHANEC” OO,

Un. 11 CroMHocTTa Ha [AnoBeTe B Kanutana Ha
JAPYXECTBOTO € BHECEHa U3LIANO0 OT ChAPYKHULMTE.

Ur. 12 Bcexu OpywecTseH osn faea npaBo Ha eawH
rnac B ObwoTo ctbpatve Ha CbAPYKHULMTE, PaBo Ha
OVIBULEHT W Ha NUKBMAAUMOHHa KeoTa. [anoseTe ca
HEeAGNUMM, OTHY)KOAEMN W HacNeavMi.

Mpexebpnaxe Ha dan
Un. 13 11/ [ipexBbpnsHETO HA AAN CE OCBLUECTBABA C
[OroBOP B nMCMeHa opMa, € HOTapuanHo

YAOCTOBEPABAHE HAa NOAMMCUTE U ChABPKAHMETO,
W3BbPLWEHN E©OHOBPEMEHHO, Karte Ce  noecouBsar
npexsbpnutenat W npuobpetarenst, OposT W
CTOVHOCTTA Ha NPEXBLPNAEMUTE APYKECTBEHW ASIOBe,
LeHaTa ¥ PasMepsT Ha Ab/TKUMUTE OANOBU BHOCKY, B
Cryyan, Ye uMa Takuea.

12/ TpexBbpRAHETO Ha AANOBE MEXAY ChARYKHULMTE €
cBoboaHo. MpexBLPAAHETO Ha ASNOBE Ha TPETY fna,
KOUTO HE Ca ChAIPYKHULW, Ce W3BLPILBA MPU YCNoBUsTa
3a NpUemMaHe Ha HOB CbOPYXHMK, C peleHVe Ha
Obuworo cubpanvie, ¢ onpeaeneHinTe B HACTOAMA
[IOrOBOP  MHO3MHCTBA ¥ NpW  CnassaHe Ha
U3WCKBaHISITA Ha IBACTBALLOTO 3aKOHOAATEACTBO.

13/ B cnyyan, xorato Ce NPEXBLPNAT APYKECTBEHM
AAN0BE, 32 KOUTO OTUYMAMTENAT ObMd BHOCKM B
KanuTana Ha ApyXecTBOTO, TOI OTFOBaps CONMAAPHO ¢
NprobpeTarena 3a CTONHOCTTA Ha SbIDKUMITE BHOCKM.

YeenuyasaHe Ha kanumana
Un. 14 // YBenuuaBaneTo Ha KanuTana ¢e u3BbpLLBa
ypes:

a) yBenvaBaHe Ha aanosete;

b) 3anucBaHe Ha HOBM [IANOBE WNK;

B) NpUEMEHE Ha HOBU ChbDYXHULM.
{2/ Tlpn B3eMaHe Ha pelieHWe 3a yBenudyaBaHe Ha
KanuTana, Korato He ce NpUeMa HOB ChPYKHMK,
ChAPYKHMLMUTE MOraT fia pewwar Aa ysenuuat 6pos Ha
AANOBETE CW UMW TAXHATA CTOWHOCT, ChPa3MEpPHO Ha
npurexasaHute OT THAX [ANOBE WM HSKOM  OT
ChAPYKHULMTE A NOSMAT YBENMUYEHUETO.
{3/ Tlpn yBenuuaBaKe Ha kanutana ¢ anopT, BUABLT U
CTOMHOCTTA Ha anopHata BHOCKA W ChADPYMKHWKBLT,
KOMTO | BHacs, HerouTe npasa Bbpxy obekTa Ha
BHOCKaTa U CTOMHOCTTa 1 C& ONUCBAT B APYXECTBEHUA
AOroBOP. ANOPTLT Ha HEABMNKUMA UMOTK NOANEXU Ha
BNUCBaHe.

DOpyxecreen forosy

L

E] "Apeaa@ Y1 %/

with a fotal par value of BGN 334 000 /three hundred and
thity four thousand/, representing 49,12% from the
registered capital of ARENALES OOD.

Art. 11 The value of the equity shares in the registered
capital of the company is fully paid in by the pariners.

Art.12 Every equity share entitles its holder to one vote in
the General meeting of the partners, fo participate in the
distribution of dividends and to receive a proportional
share of the company assets upon dissolution. The equity
shares are indivisible, {fransferable and descendible.

Transfer of Equity Shares

Art13 /1/ The transfer of an equity share is made by a
contract in writing, with a notary verification of the
signatures and content simultaneously, specifying the
transferor and the transferee, the number and the value of
the transferred equity shares, the price and the amount of
the contributions due on the transferable equity shares, if
there are such.

[2/ The transfer of equity shares between the partners is
free. The transfer of equity shares to third parties who are
not partners is made under the conditions for admitting a
new partner, following decisions of the General meeting of
the pariners and the majorities as stipulated in these
Articles of Incorporation and in compliance with the
provisions of the legistation in force.

13/ In case when equity shares are transferred for which
the transferor owes contributions in the registered capital of
the company, the latter will be jointly liable with the
transferee for the value of the contributions due.

Increase of the Registered Capital
Art.14 11/ The registered capital may be increased by:

a) increasing the value of the equity shares;

b} subscribing new equity shares;

¢) admitting new partners.
{2/ Upon resolving on the increasing of the registered
capital, in case new pariner is not admitted, the partners
may resolve to increase the number of their equity shares
or the nominal vaiue of the same, proportionally to their
own participation, or some of the partners can take the
increase solely.
13/ Upon increasing the registered capital by an in-kind
contribution, the type and the value of the contribution and
the partner who is contributing it, his ownership rights and
the amount of the contribution have to be described in the
Articles of incorporation. The in-kind contributions of real
estate properties are subject to registration. /

“
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4/ Npu yBenvdaBaHe Ha kanuTtana 3a CMETKa Ha
nevanbara, ce npunarat npaswurara Ha an. 2 0THOCHO
NPONOPLMOHANHO Y4acTHE B YBEMYaBAHETO.

Hamansaeare Ha kanumana

Un. 15 1/ KanutamsT Ha ApyxecTBOTO MOXe Aa bbvpe
HamaneH [0 YCTAHOBEHWS MO 33KOH MUHUMYM C
pelenre Ha OBWOTO CbbBpaHWe Ha ChAPYkKHULMTE, ©
KOETO Ce WM3MEHS M APYXeCTBeHWs A0rosop, KaTto ce
CcnasBat uauckBaHwsTa Ha yn. 150 nun. 151 o1 T3

{2/ B pelueHneToc 3a HamanseaHe Ha kanutana ce
NOCOYBA LISNTTa Ha HAManABaHETO, HAYMHDLT, NO KOWUTO
Le CE M3BBLPLLM HAMANABREHETO, KaKTO Y1 Pa3MEpBT MY.

{3/ HamanseaHEeTO Ha KanuTana ce U3BbLPLIBA Ypes:
a) HaMansBaHe Ha CTOMHOCTTa Ha AAnoBseTe A0
33KOHOBOYCTAHOBEHNS MVHWAMYM;
0) BpbujaHe Ha pJena OT Kanutana Ha
NPEKPaTUNAA Y4aCTMETO CU ChIPYKHIK;
B) oceoboxpagaHe Ha  CbAPYKHMK  OT
38db/IKEHVE 33 BHACAHE Ha HeuannateHara
4YacT Ha fiena OT KanuTana.

IV. IPABA U 3AIIBITKERUA HA CBOPYXKHULIUTE

Mpaea Ha cuOpymHUKa

Un.16. Bcekun chapymHUK MMa npaso:

16.1. na yuacTeyea B yNpaBneHVETo Ha OpYXKeCTBOTO;
16.2. na 6vae u3bupaH 3a ynpasuren;

16.3. Ha Tonkosa riaca B O6woTo cvbpaHue, KONKOTO
Cca NpUTEXaBaHKTE OT HETo APYKECTBEHW SANOBE;

16.4. Ha 4act oOT nevanbara, CbLOTBETCTBYBAlla Ha
NPUTEXaBaHUTE APYXKECTBEHU AANOBE;

16.5. Ha cBegHV 3a X0 Ha APYXeCTBEHWUTe Aena;

16.6. Ha NWUKBWOAUMOHHA KBOTa OT WMYLIECTBOTO Ha
OPYXECTBOTO fp  NpekpaTaBaHeto My, cnep
yABONETBOPSBAHE Ha KpeauTopuTe;

16.7. Ha [OpyxecTBEeH AN, Npw NpekpatsiBaHe Ha
Y4acTeTO CU B APYKECTBOTO, NIPU YCAOBUATE HA un.
149, an. 3, 1. 2 BbB Bpb3ka cun. 153 ot T3,

3adwmKeHust Ha CLOPYKHUKA

Un. 17 BCeku Chapy¥HUK € [IThKEeH:

17.1. pa BHece pAsAnoBaTa CU BHOCKA B Kanutana
CbODpa3HO YCNoBMATA HA Y4pemuTenHua fpoToKon,
LpYXecTeenvss OoroBop W pewehuata Ha O6woeTo
cwOpaHue;

17.2. pa cnasea ApYXeCcTBEHMA SOroBop;

17.3. pa u3msnHsea pewenuaTa Ha 0BLWoTo cubpanve;

17.4. na cbgeiicTea OUHAHCOBO WA C NUYHK YCUNUA
3a NOCTUTaHe LenuTe Ha APYXecTaoTo;

e r /7/ )
0 enanec. Q0O
TpywecTBeH aoroBop f H j \\ (_/C/
) M

/41 Upon increasing the registered capital with the profit
and its distribution, the rules of par. 2 will be applicable
regarding proportional participation in the increase.

Decrease of the Registered Capital
Art. 15 /1/ The registered capital may be decreased to the
minimum required by the law by a resolution of the General
meeting of the partners, with which the Articles of
incorporation have to be changed in compliance with the
requirements of art.150 and art.151 of the Commercial Act.
12/ In the resolution for a decrease of the registered capital
the purpose of the decrease, the way by which the
decrease shall be made as well as the amount of the
decrease have to be specified.
13/ The decrease of the registered capital is made by:
a) reducing the value of the equity shares to the
minimum required by law;
b) cancellation of the equity shares of a partner
who has terminated its participation;
c) relieving of a partner of the obligation to pay
up the unpaid portion of the registered capital.

IV. RIGHTS AND OBLIGATIONS OF THE PARTNERS

Rights of the Partner

Art.16. Every partner has the right :

16.1. to participate in the management of the company
16.2. to be appointed Managing Director

16.3. to such a number of votes in the General Meeting as
the number of the equity shares owned by him;

16.4. fo have a share in the profit, corresponding to the
owned equity shares;

16.5. to be informed about the progress of the company
activities;

16.6. to receive a proportional share of the company
assets upon dissolution after paying the receivables of the
creditors;

16.7. to get a company interest on quitting his participation
in the company under the terms of art.149, par. 3, p. 2 in
relation to art. 153 of the Commercial Act.

Obligations of the Partner

Art.17 Every partner is obliged :

17.1. to pay his contributions in the registered capital in
compliance with the provisions of the Constituent Minutes,
the Articles of Incorporation and the resolutions of the
General Meeting;

17.2. to follow the stipulations of the Articles of
Incorporation,;

17.3. to act in compliance with the resolutions of the
General Meeting;

17 4. to contribute financially and/ or by personal efforts for
achieving the objectives of the company;
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175 Ba nasu TaWHuTe Ha  [OPYXeCTBOTO
(NpoW3BOACTBEHN, THLPIOBCKY, HOY-Xay W Apyru),
BKNIOUMTESTHO U CREZ HanyCKaHe Ha ApYXecTBOTO.

llpuemane Ha HosU CHOPYKHUUU

Un. 18 /1/ Hoeu CbapyxHWLM Ce Npuemart ¢ pelleHue
Ha ObwoTo cubpaHye.

2/ Hoeu cobapyxHuuM ce npuemar Bb3 OCHOBA Ha
NocTbAUNA NUCMeHa Monba OT Kenaewwus, ¢ KOATO Tow
33MBABA, e NpUEMA YCIOBUATA Ha JPYKECTBEHUS!
aorosop. PeluerneTto 3a NpueMaHe Ha HOB ChAPYKHUK
ce BNUCBa B THProBCKMA PErUCTbP, KakTO ¥ HOBUAT
[pyxecTBeH [OOroBOP, ROANMCAH OT  HOBOMPUETMA
CbAPYKHVAK.

13/ B cnyyai Ha npexebpnsHe Ha AANOBe OT HamycKaly,
ChOPYXHVK, HOBUAT CHADPYKHUK OTrOBaps CONMAAPHO ¢
NPEeXBLPIUTENS 32 JbIKUMIATE BHOCKM.

Hanyckane Ha cxOpysuuK

Un. 19 Beeku 0T coapyRHALUTE MMa NPaBo fa HanycHe
ODYKECTBOTO C MUCMEHO NPeausBecTUE CbC CPOK HE
no-manko ot 3 /frpw/ meceua. [pemynpexneHveTo
cTaBa [ENCTBUTENHO Crief nonyyasaHeTo My oOT
APYXKECTBOTO. AMYLLECTBEHMTE NOCNEAMUM Ce ypexaar
Bb3 OCHOBA Ha cyeToBOAeH OanaHc KbM Kpad Ha
MEeCeL|a, Npes KOMTO & HAaCTLNUMO NPEKPaTSBaHETo.

H3knioyeare Ha cLOPYKHUK

Un20 M/ Coapyxsuk, KOATO He e uennmatTui WM
BHECBAl fiefla CW, C& CMATa 33 W3KIOMEH, aKko He
MaNnaTM WM He BHECe Jena Cu B AONbAHWTENHO
onpegened ot ObLoTo cbbpaHne CPOK, KOWTO He MOXE
Aa e No-kpaTbk OT eavH Mecey,. CpokbT ce onpegens ¢
EOVHOAYWWE OT BCUYKM ChApYXHWUW. YnpaBuTenat
YBEAOMSBa NUCMEHO ChAPYXHUKA 3a AOMbITHUTENHUA
CPOK 1 TO NPeaynpexgasa 3a U3KiHBaHeTo.

/2/ B criyyas no an. 1 CbapyXHUKLT rybu npasoTo cu
BBbpXY HanpaBeHuTe BHOCKY.

13/ CoapyXHMKLT Moxe aa 6bae naknioueH ot ObuloTo
cwOpaHue cne nMeMeHo NpeaynpexaeHne, Koraro:

1. He M3NbLIHABA 3afbIIKEHMATA CW 33 OKasBaHe
CbOEACTBME 33 OCBUIECTBABAHE [EMHOCTTa Ha
LPYXeCTBOTO;

2. He M3ITbIHABa pelueHusTa Ha OB oTo chbpaHye;

3. pelcTBa NPOTMB MHTEPECUTE Ha APYXECTBOTO;

4. Npy HeBHaCsHE HA HOMbNHUTENHA NapyHHa BHOCKA,
B CNyyail Ye CbAPYXHUKBT HE € YNPaXHWI NpasoTo Cu
3a Hanyckade no un. 134, an. 2 T3.

{41 UkniouBaHWAT ChAPYKHUK HE rmacysa.

15/ Mpu u3knKyBaHE Ha CbapyKHUK, OBWOTO chbpaHue
C PpelleHMeTo CM 33 WU3KMIoYBaHe oOnpegens W
WMYLUBCTBEHWTE  NOCNEaWUM OT  HanyckadeTo. B

[py*eCTBEH ADFOBO

17.5. to keep the secrets of the company (production,
commercial, know-how elc.), inclusive after quitting his
participation in the company.

Admitting New Partners

Art.18 /1/ New partners can be admitted upon a resolution
of the General Meeting.

/2/ New partners can be admitted on the grounds of a
written application by the person who wishes fo participate,
by which he declares that he accepts the Arlicles of
Incorporation. The resolution for admitting the new pariner
has to be registered in the Commercial Register as well as
the new Articles of Incorporation signed by the newly
admitted partner.

13! In case of transferring of equity shares by a quitting
partner the new partner is jointly liable with the transferor
for the contributions due.

Quitting of a Partner

Art.19 /1/ Every partner has the right to quit the company
with a written notification with a term of not less than three
months before the quitting. The notice becomes valid after
its receipt by the company. Accounts shall be settled on
the basis of the balance sheet as of the end of the month
of termination of the participation.

Dismissal of a Partner

Art. 20 /1/ A partner who does not pay his contribution in
the registered capital shall be deemed dismissed, if he
does not pay his confribution within a term, additionally
determined by the General Meeting, which could not be
less than one month. The term shall be determined
unanimously by all of the partners. The Managing Director
notifies in writing the partner for the additional term and
warns him about the dismissal.

2/ In the case of para.t the partner loses his rights over
the contributions made.

/3 A partner may be dismissed from the company by the
General Meeting after a written notification, in the following
Cases:

1. does not execute his obligations for providing
cooperation for execution of the activities of the company;

2. fails to abide by the resolutions of the General Meeting;
3. acts against the interests of the company;

4. fails to make an additional cash payment, in case the
partner has not exercised its right to retire referred to in
art. 134, par.2 of the Commercial Act;

/4] The partner {o be dismissed doesn't vote.

15/ Upon dismissing a partner the General Meeting with the
respective resolution defines the property consequences of
the dismissal. When upon dismissing a pagtner there
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CNyYail, 4Ye NPWU W3KMIOYBaHE Ha CHAPYXHAK WMa
OMaCcHOCT KanuTanbT Aa 6bae HamaneH nog 3akoHOBO
UMCKYEMUS MUHMMYM, C peitieHveto o OBwoTo
cbBpaHue MOXe [a Onpedenu Ko OT CbADYKHMLUTE
LLie NOEMe AANOBETE Ha U3KIKUBAHKA ChAPYKHUK.

V. OPIAHU 3A YNPABNEHUWE # NPEACTABUTEN-
CTBO

Opeanu
Un. 21 Opranu 3a ynpaenexwe Ha OPYXecTeoTo ca:
Obwo cubparme 1 Ynpasuten.

060 cubpanue Ha CLIPYXHUYUME

Un. 22 M/ Obujoto cbbpaHue ce CLCTOM OT BCHMKM
ChAPYXHALM.

f2/ CvapyxHuuyvte ydacteyeatr B O6woto cobparie
MMYHO  WAM  Ype3  NPeAcTaBuTesl,  YMbIHOMOLLEH
M3PUUHO B NUCMEHa hopMa 3a ToBa.

{3/ Tpu B3eMaHe Ha PELEHNs BCEKM CbAPYXHUK uMa
NPaBo Ha TOMKOBA rf1aca, KofKOTO Ca HeroBuTe Asnose
B KanuTana Ha ApyXecTBoTo.

Ceuxsane Ha O6ujomo crbpaHue

Un. 23 /1/ ObwoTo cubpanie ce cBMKBa OT ynpasuTend
3abIKATENHO BEOHBK TOAMILHO, KaKTO M KOFaTo
BakHN APUMWHKA Hanarat Tosa.

{2/ Ynpasutenst e [UTbdeH fAa ceuka obLoTO
CbOpaHve M MO MWCMEHO MCKAHE Ha CHAPYXHULM,
NpUTEXapaly AAnose, NPeAcTaBNsBAlM NoBeYe OT
1110 or kanutana. AKO YNpaBWTENAT He CBUKA
ctOpaHWeTo B [BYCEAMMMEH CDOK, CbAPYXHULMTE,
MOUCKANKM CBUKBAHETO UMaT TOBa NPaso.

{3/ ObwoTo cbbpaHue ce CBUKBA C MNUCMEHa NoKaHa,
nonyyeHa OT BCEKW CbAPYKHUK Hal-marko 10 gy
npeaw parata Ha 3acefaHveTo. B nokaHata ce
NOCOMBA W OHEBHUAT peg.

Komnemenmuocm Ha O6uwomo cubpaHue

Un. 24 /1/ OBwoTo cubpaHne Ha ChapyXKHALMTE:

1. V3MeHs 1 QOMLBa OPYKECTBEHNSA JOrOBOP;

2. fpvemMa HOBM ChAPYXHWUM, fasa cbrnacue 3a
NPEXBLPNIAHE HA AAN Ha HOB YAEH W M3KOuBA
ChOPYXHULK;

3. nabupa n ocsobowgara ynpasuTens, onpegens
Bb3HarpaxgeHueto My U ro  ocsoboxgaea o1
OTTORBOPHOCT;

4. B3eMa PELLEHUA 3a YBENMYaBaHe U HamansBaxe Ha
KanuTana,

5. npuema rogvwkua oTyeT W HanaHc, pasnpegens
neyanbara 1 B3eMa peLlieHke 3a HEItHOTO n3NnalaHe;
6. B3eMa pelUeHWs 3a ydacTue UNW npekparseaHe Ha
yyacTve B OPUANYECKH NvLA B CTpaHaTa K HyxOuHa;

T

occurs a risk that the registered capital of the company
may be reduced under the minimum required by law, the
General Meeting with its resolution may define who of the
partners will take over the equity shares of the dismissed
partner.

V. GOVERNING BODIES AND REPRESENTATION

Governing Bodies
Art.21. The governing bodies of the company are: the
General Meeting and the Managing Director

General Meeting Of The Partners
Art.22 11/ The General Meeting consists of all partners.

2/ The partners participate in the General Meeting
personally or by proxy, authorized explicitly in writing.

{3/ Upon resolving, each of the partners has as many votes
as are its equity shares in the registered capital of the
company.

Convening of the General Meeting

Art.23 1/ The General Meeting is convened by the
Managing Director at least ones a year as well as when
important reasons necessitate that.

/2] The Managing Director is also obliged o convene the
General Meeting upon a written request of the partners,
possessing equity shares, representing more than 1/10 of
the registered capital. Provided that the Managing Director
do not convene the meeting within two weeks, the pariners
which have requested its convening shall be entitled fo do
S0.

13/ The General Meeting shall be convened with a written
invitation, received by all the partners, at least 10 ften/
days before the date of the meeting. The agenda shall be
pointed in the invitation.

Competence of the General Meeting

Art.24 1{The General meeting of the partners:

1. amends and supplements the Articles of Incorporation;
2. admits new partners, gives its consent for transferring
an equity share to a new partner and dismisses partners;

3, appoints and dismisses the Managing Director,
determines its remuneration and releases it from
responsibility;

4. resolves on increasing and decreasing the registered
capital;

5. approves the annual report, balance sheets, distribute
the profits and resolve on their payment;

8. resolves on taking participation or quitting participation
in legal entities in the country and abroad;
of Arenales 00D
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7. B3EMA PElIeHUN 33 OTKpMBaHE WM 3aKpUBaHe Ha
KNOHOBE W NPeacTaBuTeNncTaa,

8. B3ema pelueHun 3a npunobueaHe ¥ OTUYKOaBaHe Ha
HEABVKUMUM MMOTY W BELLHW NpaBa BbPXY TAX, KaKTO 1
33 CKMioYBAHE Ha AOrOBOPU 33 HaeM Ha HEeABWAKMUMM
¥MOTH;

9. B3eMa pelieHNs 3a [OMBNHUTENHN NapUiH BHOCKH;
10. B3emMa pelleHus 3a nonydyasaHe Ha 3aeMu W
Kpegutu (C W3KNICYEHWe Ha TakuBa npeaocTaBeHy OT
CbOPYKHAUM) W NPedocTaBsHe Ha  CLOTBETHH
obesnedeHns;

11. B3eMa pelleHns 3a MPeaABABAHE UCKOBE Ha
APYXECTBOTO CpeLly YrpaBuTensa WM KOHTPOSLopa U
Ha3Ha4yaRa NPEACTaBMTEN 33 BOJEHE Ha NpoLecu
cpeLy Tax,

12. B3emMa peleHne 3a yYNbNHOMOLLABaHe Ha NuLe,
KOETO Aia CKIHouM [OTOBOp 3@ ynpaeneHue ¢ usbpavus
ynpasurers;

13. B3ema peleHve 3a
NpeKkpaTssaHe Ha OpYXeCTBOTO.

npeobpasysaHe unw

{2/ Pewennstano an. 1, 1.1, 2, 3,6, 8 9un 10 ce
B3eMaT C MHO3MHCTBO MOBEYE OT TPU HETBLPTU OT
KanuTana, a peleHusTa no T. 4 - ¢ eauHoaylLiMe OT
BCHMKHM ChAPYXHMLW. OcTaHanuTe pelieHus ce Baemar
C MHO3MHCTBO nioseye 0T 1/2 oT kanuTana.

{3/ 3a paborara Ha O6ujoto cbbpaHue v Herosute
pelieHusi ce BOGW NPOTOKOM, KOMTO Ce NOAMUCBa OT
BCWMKKM NMPUCHCTBYBANM Ha CbOPAHUETO CHAPYXHALW.
MpOTOKONMTE Ce CbXpaHABaT B OTAENHA NPOTOKOMHA
KHWra 3a pelleHusiTa Ha obLoTo cxbpanue.

4/ 3a pewenuara no un, 137 an. 4 ot Tuproeckua
3aKOH Ce ChCTaBA M NoANMCBA NPOTOKON B 0OMKHOBEHA
nUcmeHa Gopma.

15/ OBuwoTo cbbpaHue Ha CHOPYKHALUMTE He MOXe A3
B3EMa PELIEHMS ak0 Ha 3acefaHueTo He ca
NPEACTaBeHW BCWMKM  [AfoBe B KanuTana Ha
BPYKECTBOTO.

Ynpasumen

Un. 25 1/ BpyxecrsoTo ce ynpaBnsga OT efAWH UM
HAKONKO ynpasuTeNK. Ynpaeutensit ce wusbupa oF
OBui0T0 cubpaHue Ha CHLOPYKHULMTE NPY YCHOBUATA
Ha TO3X AOrOBOP U pasnopenbute Ha Tobprosckus
38KOH.

2/ YnpaBuTensT BOAM fJenata no  TEKYLLOTO
ynpaeneHne Ha [PYKECTBOTO M  NpEACTaBnsBa
APYXECTBOTO B OTHOLWEHWATA MYy C (DU3MMECKH W
OpUOVMECKM NULA B CTpaHaTa 1 dyxbuna. [pu HAKONKO
yrpaBuUTEIN BCEKM €WH OT TAX MOXE [la ynpaBnsaga 1
NPencTaBnNAsa ApYXECTBOTO Cam0 3aeAHO C BCUYKK
OCTaHany ynpasuTenu.

131 Ynpasutensit,

a) ceukea Obwpoto cubpasve Ha ChAPYXHUUUTE

Opyxecrs

7. resolves on opening or closing of branches and
representative offices;

8. resolves on the acquisiton and disposing of real
estates and property rights on such as well as on entering
into rental agreements for real estates;

9. resolves on additional cash contributions;

10. resolves on receiving loans and credit facilities (except
for the one extended by partners) and establishing of
respective collaterals for their security;

11. resolves on filing claims of the company against the
Managing Director or the controller and appoints a
attorney for instituting lega! proceedings against them;

12. resolves on authorizing a person to sign a
Management Agreement with the appointed Managing
Director,;
13. resolves on restructuring or termination of the
company.

{2/ Resolutions under ltems 1, 2, 3, 6, 8, 9 and 10 of para 1
shall be adopted with a majority of more than three
quarters of the capital, and resolutions under Item 4 —
unanimously. All remaining resolutions shall be adopted
with a majority of the capital.

{3/ For the sessions of the General Meeting and for its
resolutions, minutes are kept which are signed by all of the
attending partners. The minutes are kept in a separate
book for the resolufions of the General Meeting.

/4/ Minutes in writing without verifications shall be drafted
and signed for the resolutions as per Art. 137, para. 4 from
the Commercial Act.

/5/ The General Meeting of the partners may not take
resolutions if at session are not presented all of the equity
shares in the registered capital of the company.

Managing Director

Art.25 1/ The company shall be managed by one or
several Managing Directors. The Managing Director is
appointed by the General Meeting of the pariners in
compliance with the provisions of these Articles and the
Commercial Act.

{2/ The Managing Director manages the day-to-day
business of the company and represent the company in its
relations with physical and legal persons in the country and
abroad. Where several Managing Directors have been
appointed each one of them may manage and represent
the company always jointly with all of the rest of the
Managing Directors.

13/ The Managing Director:

a) Convenes the General Meeting of the paripers once in
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BEJHLXK rOQULLIHO ¥ MpY ycrnosusTa Ha yn. 138, an. 2 ¢
3ot T3;

) waroTes, nognucea W npeactasa npeg OOwWoOTO
cubpaHve fopuweH uHaHCOB OTYeT M oknad 3a
[IEAHOCTTa Ha APYKECTBOTO NPe3 UsMUHanara roguHa;

B) NpeAcCTaBnsBa APYXKECTBOTC, CKMIYBA [OroBOpY,
OpraHu3vpa AenHOCTTa 3a MU3MbMHEeHWe Ha Lienute u
3aja4uTe My, U3MbNHABa Bb3NoXexute My o1 ObWoTo
cbOpanve 3agawm.

r) opraHuavpa brHaHCOBO-CHETOBOAHATA OTYETHOCT U
criean 3a Cna3BaHeTo Ha (MHaHCOBO-CHETOBOAHATa
OVCUMNNKHA B APYXKECTBOTO, CeaM 3a U3MbIHEHWETO
Ha HaHLUHATE W OCUIYPUTENHUTE 3aAbIDKEHUSt Ha
ADYXECTBOTO, PLKOBOAM (puHAHCOBATa NOMWTMKA Ha
APYXKECTBOTO;

A} HOCW WMYWECTBEHa OTTOBOPHOCT 338 BWUHOBHO
HEN3MbIIHEHVE Ha 3aAbIDKEHMATA CU M 33 HapYLUEeHMs
Ha [e#CTBaLioTO B CTpaHaTa 3akOHOAaTeNCTBo;

&) HasHavYaBa W ocBoboXaBa oT paboTa CnyxuTeNy U
paboTHULM TpK  yCnoBusTa Ha  AedcTBawmTe B
CTpaHaTa HopMaTHBHY aKTOBE,

X) CKMIOYBA C [JPYXeCTBOTO, AOrOBOpP B MCMEHA
thopMa 3a BbanaraHe ynpaBreHWETO Ha ApYHECTBOTO,
C KOMTO Ce ONpefiensT HeroByUTe NPaBa K 3a4bIMKEHNA.

{5/ OBnacTsBaHeTO Ha ynpaBuTens Moxe fAa bbae
OTTEINEHO NO BCAKO Bpeme WM UMETO My na Ovbhe
3aMM4EHO OT THPrOBCKUA PEFACTB.

16/ Pewenmneto 3a oceoboxaaBaHe Ha ynpasuTens ce
B3EMa N0 CbLWMA pell U C MHO3MHCTBO, KaKTO 3a
U3bupaHeTo My.

[7/ ¥YnpaswutenaT HAMa Npaso fla CKNKYBaA CAEMKA U
AOTOBOPM OT KakbBTO M fAa € Bui, onobperveto Ha
KOMTO € B M3pW4HaTa KOMNeTeHTHooT Ha OBfuwoto
cvbpanme cbrmacHo 4n. 24, an. 1 OT HacToAWMA
poroeop. Mpy HapylwaBaHe HA TOBA YCNOBKe caenkarta
He TNpOW3BEXBA [ENCTBME 33 [JPYHKECTBOTO, a
YNPaBUTENAT OTroBapA 3a NoeTUTE 3a0bIKEHNS NMUMHO
W HEOTPaHUYEHO.

Vi KHWI'KW HA APYXECTBOTO

Yn. 26 BbB Bpb3Ka ¢ NPaBUNHOTO PLKOBOAEHE Ha
AerHOCTTa Ha [APYMeCTBOTO Ce BOOAT. KHMra 3a
NPOTOKONUTE W KHUra 3a [OANOBOTO yvacThe Ha
ChapyxHuumMTe. KHUrute ce BOAAT OT ynpaBuTens v
W3PUYHO  YMLNHOMOLLUEHO OT HEro Juue, Kato
OOKYMeHTUTEe B TAX ¢e cbbupar ¢ nocnegoBaTenHy
HOMEpa W ce MoAneyaTear ¢ nevara Ha APYXecTBoTo.
VIl. PA3JMPEQENEHWE HA NEYANBUTE W
3AIYBUTE

HApyxectaergorosep Ha Apehanec”
. 4

a year and under the conditions of art. 138, para. 2 and 3
from the Commercial Act.

b) Prepares, signs and presents to the General Meeting
the annual financial statement and a report for the activities
of the company in the past year.

c) Represents the company, concludes contracts,
organizes the activities for achieving company goals,
executes the tasks set by the General Meeting.

d) Organizes the financial and accountancy activities and
keep up with the execution of the tax and insurance
obligations of the company, manages the financial policy of
the company;

e) Bears financial liability for a wilful misconduct of its
duties and for infringement of the applicable legislation in
force;

fy Appoints and dismisses employees in compliance with
the applicable legisiation in force;

g) Enters into a Management Agreement with the
company, in writing, for assigning the management of the
company with which its obligations and rights are defined;

/5 The empowerment of the Managing Director can be
withdrawn at any time and his name can be removed from
the Commercial Register

/6f The resolution for dismissing of the Managing Director
shall be taken following the same procedure and majority
as for its appointment.

f71 The Managing Director shalt not be entitled to enter into
any transactions and agreements of any kind, the approval
of which is within the exceptional competence of the
General Meeting of the partners pursuant ot the provisions
of art. 24, paragraph 1 hereto. In case of breach of this rule
the respective transaction shall not be legally binding for
the company and the Managing Director shail be solely,
personally and unlimitedly fiable for the obligations
undertaken.

VI. COMPANY’S BOOKS

Art. 26 With regards to the proper management of the
company'’s activities the following books are kept: a Book
of Minutes and a Book of Equity Shares of the partners.
The books are kept by the Managing Director or by a
person explicitly authorized by it. The documents in the
books are collected with consecutive numbers and are
stamped with the stamp of the company.

VIl. DISTRIBUTION OF THE PROFITS AND LOSSES
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Paznpedenerue Ha neyanbume

Un. 27 M/ [Mevanbute ce pasnpedenat Mexay
CHAPYKHAUMTE CHODPAZHO TEXHUS SAN B KanuTara Ha
APYKECTBOTO € peLierue Ha OBLoTo chbpanme.

2/ HepeilcTeuTenHa e yroBopkarta 3a vskniouBaHe Ha
HSIKOM OT CAPYKHMLMTE OT y4acTue B nevanbara.

13/ Obuwoto cubpaHne moxe ga peww o7 rievanbara
Cnep AaHbLy, Npeay pa3npefdeneHueTo i no pefa Ha
NpeaxofsnTe anuHeu, a ce HanpaBsT OTYMCREeHMA
BbB oHa "Pesepser” wnu B apyv (oHQOBE HA
APYXeCTBOTO, Cb3fafeHu ¢ pelexnue Ha ObuwoTo
chbpaHue, Kkakto W fda yeenw4M Kanutana Ha
APYXECTBOTO € YacT WM UsnaTa cyma Ha nevanbara, B
KOTO Cnydyai CbApYyXHUUMTE npuaobusar HOBU
AANOBE, NPOMNOPUWOHANHO Ha NpUTEXaBaHUTe OT TAX
AANOBE B KANUTana npegu YBeMYeHNeTo.

Pasnpedenenue Ha 3a2ybume

Un. 28 /1/ KoraTo apyxecTBOTO NPUKIIONM CC 3arybu,
PEMbT 3a TAXHOTO NoxpuBaHe ce onpepens ot ObLoeTo
cbOpaHve, KOEeTO petuapa fjany Te Aa Ce NOKPUST OT
HanWdRM CpPeacTBa BbB (POHAOBETE HA APYKECTBOTO
AW OT JOMbIIHUTENHY BHOCKM HA ChAPYKHULMTE.

12/ Korato cwobpasHo npegxogHarta anwHes ObuwoTo
cbOpanue B3eMe pelleHve 33 LOMbIHUTENHN BHOCKW,
T€ ce NpaBAT 0T CbAPYKHULUMTE CboBPa3Ho pgena um B
KanWtana, OCBeH ako B peiueHuero Ha OBwoTo
cbbpanvie e e NpeBMAEHO APYTO.

Viil. NPEKPATABAHE W TMKBUOALIUA

Yn. 29. [lpyxecTBOTO Ce NpeKparasa;

1. C pelienvie Ha ChAPYKHULMTE, B3ETO C EAMHOAYLINE
OT BCUHKM CHARYKHULY,;

2. Jpe3 CcruBaHe WNM BrMBaHe B  aKUMOHEPHO
APYKeCTBO WM B ApYro [IpYXeCTBO C OrpaHuyeHa
OTTOBOPHOCT;

3. npn  obssagaHe  Ha
HECBCTOATENHOCT;

4. no pelleHKe Ha KOMAETEHTHUA Cb, B NPeBUAEHUTE
OT 3aK0OHa Cnyyam.

DPYXECTBOTO B

Un. 30. A/ Mpu npexpaTaBaHe Ha OPyKeCTBOTO Ha
OCHOBaHKATa N0 T. 1 W T. 4 OT NPEAXOOHMA YNeH, ce
OTKpMBA  MPOW3BOACTBO  NO  JMKBMZAUMA  Ha
OPYXECTBOTO.

12/ NinksnpauusTa ce U3BbpLIBa NO pega Ha inasa XVII
OT THProBCKMA 3aKOH.

Yn. 31
NUKBIAALINS,

. //7'7".
©CTREH [OrABER Ha “Aperared O 7 /

Mlp  oTKkpMBAHE Ha NPOM3BOACTBO MO
NuKBMEATOR  Ha  OPYKECTBOTC €

Distribution of the Profits

Art. 27 [/ The profits are distributed among the partners in
proportion to their participation in the registered capital of
the company pursuant to a resolution of the General
Meeting.

12/ The agreement for the exclusion of any of the partners
from participation in the profit’s distribution is invalid.

13/ The General Meeting may resolve for a part of the profit
after taxes and before its distribution as described in the
previous paragraphs to be transferred to the Reserve Fund
or in other funds of the company, created with a resolution
of the General Meeting, as well as to increase the
registered capital of the company with a part or with the
total amount of the profit, in which case the partners shall
acquire new equity shares, in proportion to the equity
shares owned by them in the registered capital before the
increase.

Distribution of Losses

Art. 28 11/ When the company ends with losses the way for
their covering is defined by the General Meeting which
decides if they should be covered with the available
financial resources in the funds of the company or by
additional contributions of the partners.

12/ When in accordance with the previous paragraph the
General Meeting resolves on additional contributions in the
registered capital, they are effected by the partners
according to their participation in the registered capital,
unless in the resolution of the General Meeting is provided
for something different.

VHI. DISSOLUTION AND LIQUIDATION

Art. 29 The company is dissolved:
1. with a resolution of the partners taken unanimously;

2. by merging with or joining of a PLCNSC or another
limited liability company;

3. upon declaring bankruptcy;

4. with a decision of the relevant court in cases provided
for by the law.

Art. 30 /1/ In the cases of dissolution of the company on
the basis of point 1 and 2 of the previous article a
procedure for liquidation shall be opened.

[2(The liquidation shalt be subject to the rules and
regulations of Chapter XVII of the Commercial Act,

Art.31 Upon opening of a liquidation procedure, the
liquidator of the company shall be the Managjfg Director
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YNDEBUTENAT, OCBEH aKO C peLleHreTo fo yn. 29, T. 1
oT To3un goroeop, OBLWETO cbbpaHue e onpeaennno 3a
NVKBKAATOP APYro nuue.

IX. NIPEXOQHWU W 3AKNIOYUTENHY YCIOBUA

§1. Heypenenute B HacTOAL WS [OrOBOP BBNPOCK Ce
pewasar 0T CbAPYXHAUMTE Karo ce fpunarat
WMNEPETMBHMTE W AMCNIO3UTUBHK pasnopendn Ha
BLArapckoTo 3aKOHOAATENCTRO.

§2. Toan gpyxecTteeH goroeop e npuet ot ObwoTo
cbbpaHe Ha CbOpPYKHAUMTE HE  APYXKECTBOTO,
cweToane ce Ha 06.02.2019r.

Tosu [fipyxecmeen do2080p ce chemagu u nodnuca Ha
Owneapeku u aHenuilcku esux, kamo 8 cnywal Ha
npomusopedue Mexdy mexcmoseme Ha bbneapcku u
Ha aHaulicKu e3ux npeduMcmeo We uMa mexcmum Ha
Ornzapcku e3ux.

uniess with the resolution as per art. 28, p.1 of these
Articles of Incorporation, the General Meeting has
appointed another person as a liquidator.

IX. ADDITIONAL AND FiINAL PROVISIONS

§1. All and any issues, which are not covered by these
Articles, shall be decided by the partners with
implementation of the imperative and dispositive provisions
of the Bulgarian legislation.

§2. These Articles of Incorporation have been adopted by
the General Meeting of the Partners of the company held
on Feb. 6%, 2019,

These Articles of Incorporation have been drafted and
signed both in Bulgarian and in English languages,
whereas in the event of any discrepancies between the
Bulgarian and the English versions, the Bulgarian version
shall prevail.

CBAPYXHULIW PARTNERS:

Xoce Mapust Kanotxe

payHcec! Jose Maria Calonge Berzunces

3a EBPOMNENCKO BUCILE YUUAKLLE MO MKOHOMUKA U MEHUDKMBHT/ For and on behalf of

EUROPEAN HIGHER SCHOOL OF E

OMICS AND MANAGEMENT:

Mapuana |getaHoea Muxaitngga ~ Kouesa/ Mariana Tzvetanova Mihailova - Koceva

Hpywecteen porosop Ha “Apenanec” O0[

Ze
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