YCTAB
i1
“EPHJIAHAT 2000” ALl
PA3SAEJ
OB PANIOPENBHA
Cmamym
Y1 (1) BPUIIAHT 2000 AJl, HapuqaHO MO-HATATHK B

ro3u ycras “JlpyecTBOTO”, € FRArapcko aKIWOHEPHO APYKECTBO
C €/THOCTENICHHA CHCTEMA HA YNIPABIICHHE.

(2) JZipyRecTBOTO € YupeleHO KAaT0 aKuMOHEPHO JPYXECTBO
Ge3 NOAMMCKA Ha yupeawreaHo chOpanme, MPOBEASHO HA
r. B rp. Hctau®Oyn, ot yupeauresmre:

---------

|. Xiocemn AnreHbam, pogen ua 01.02.1967 r. B rp. Apabas,
nacmopr No TP-K 274199, samupen no 12.05.2003 r.,
maneH or MeramGynckara CryscOaTa 3a CErypHOCT

2. Hocrexun Cemiok, poser Ha 17.12.1953 r. B rp. Tekmas,
macoopt No TP-A 338533, sanmnen o 20.08.2000 r.,
E3HAIeH

oT MUEMCTEPCTBO Ha BLTpeIIHITe paboTH

3. Epxax Kyprorny, pomen Ha 03.06.1965 r. B 1p.
Mazapmxmk, nacnopr No TP-JI 469268, sanunen no
07.11.2004 r., maaxen ot Ynpasnenue B Mcranbyn

Dupma u gupmen IHak

Yn2 (1) dupmara Ha Jipyxectsoro ¢ “BPHIIAHT 20007
AJl ¥ ce manmcBa Ha anrmicky kato: “ BRILIANT 2000 AD”.

(2) Hpymecteoro uMa ¥ (WpMeH 3HaK, Kofito ce
yTBLpKAasa oT O6moro crbpanue.

(3) ®rpmaTa ¥ DEPMEHAAT 3HAK, 38STHO CHC CEAANMIMETO M
anpeca Ha JIpyxecTBoTo, ¢¢ m300pa3fgBaT BLPXY BCHUKA
JOKYMEHTH, FIIBASHH 0T JIpYXeCTBOTO.

Cedanuwe u adpec

Y3 Cemanumero ® 2ApeCchT HA  YOPaABNCHHe HA
Jipyxectsoro ca rp. Codus, pation “OSoprume”, 6yn. “Mapun
Jyma” 2, [TVM maprep, Maraszs 007

Cpox
Yn.4 JipyRectTeOTO ¢ 0Opalypa 3a HeONpeAeNneH CpokK,

Hpedmem na dedinocm

Yn5 [Jipymecrsoro MMa 32 MNpeAMET HA  AeliHOCT:
DPOM3BOACTBO W THPTOBUA CBC 31aTo, cpedpo u Gwxytepus OT
GNAropOJHK METATH, PEMOHT, H3KYNyBaHE B OOMsIHA Ha 3NiaTHE,
cpebbpHa U Apyra GmxyTeprs OT ONAropofHH MeTamm, KAKTO
BCAKA Opyra JeMHOCT, KOATO HE ¢ 3a0paHeHa ChC 3aKOH.

Yuacmue evs popmu na copydicasane

.6 (1) Ipy:xecTBOTO MOME A8 Ch3J@Ba KIOHOBE B
Peny6nuxa brirapns u B TyxGnHa.

{2) HoyxecrsoTo MoOXe Ja Y9UacTBA B JIPYXecTBa,

BY-LAWS

of
BRILLIANT 2000 AD
SECTION 1
GENERAL PROVISIONS
Status
Art.l1 (1) BRILLIANT 2000 AD, hereinafter referred

to as “the Company”, shall be a Bulgarian joint stock company
with a one-tier system of governamnce.

(2) The Company has been founded without a public
offering at a Constituent Meeting, held on i
Istanbul, by the founders:

..................

1. Haseyin Altinbag, date of birth 01.02.1967, place of
birth Araban, passport TR-K No 274199, valid until 12
May 2003, issued by Security Department of Istanbul

2. Oztekin Sevilk, date of birth 17.12.1953, place of birth
Tekman, passport TR-A Ne 338533, valid until 20 August
2000, issued by The Ministry of Interior

3. Ercan Kurtogin, date of birth 03.06.1965, place of
birth Pazarcik, passport TR-L No 469268, valid until 07
November 2004, issued by Governorship of Istanbul

Company Name and Company Logo

Art2 (1) The name of the Company is “BPYJIAHT
2000 AJ] and shall be used in English translation as follows:
“BRILLIANT 2000 AD".

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

(3) The name and logo, as well as the registered office
and address of the Company, shall be placed on all documents
issued by the Company.

Domicile and Registered Address

Art.3 The domicile and the registered address of the
Company shall be Sofia, Municipality “Oborishte”, 2 Maria
Luiza Blvd., TZUM ground floor, store 007.

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

Subject of Activity

Art.5 The Company shall have the following subject of
activity: production and trade with gold, silver and other
jewellery made from precious metals, correction, buy up and
exchanging of gold, silver and other jewellery made from
precious metals, any other activities except the restricted by
the law.

Association

Art.6{1) The Company shall open branches in the
Republic of Bulgaria and abroad.

(2) The Company shall participate in companies,

KOHCODIMYME E APYrE (OpMH HA CIOpYXasaHe, JOMYCTHMHA OT

consortiums and other forms of association provided for by
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3aKOoHa.

Hleuam

9.7 (1) JpyXecTBOTO MMa@ KpBIBI NEYAT C Bamuc
SBEPHJISIHT 2000" AJl, Codun” ¥ m3o0paxeHde Ha (upmenns
3HAK.

(2) B meuata ua wioHoBeTe HA JIPYKECTBOTO CE NOCOUBA
HAMMEHOBRHVETO Ha BACSCHOTO MACTO, KBIETO € CEAAIHINeTO HA
KIIDHA.

PAJJEJ 1T
KAIMMTAJI 1 AKITAA

Kanuman

4n.8 KamaransT ma pyxectaoro e 100 000 (cTo xmnsmm)
nesa, pasgenen B 1000 (xminpa) akuEM Ha NPEHOCATEN C
HOMMEzZIHA cTolHocT 100 (¢TO) JeBa BesKa efHa.

Aruun

U9 (1) Beyuky axume  Ba  JIpyxecTBOTO  ca
obnxHoBenn, Ha mpuHOcHTEN. JIpYrY BHAOBE AKIWM €S H3IRBAT
no penmedre A O6mMoTO chOparme Ha aKLAOHCPHTE.

(2) Beska axups fasa npaso Ha eawm riac B O6moto
cubpanne (fetEEMpaHo mo-A0TY), PaBHO TMPaBO HA AMBHMICHT,
KAaKTO W APYTHTE Ipasa, NPeABAICHN B TO3! YCTAB ¥ 3aKOHA.

(3) Besra akmmA  ChABPKA KYDOH 33 KINIAMAHEE Ha
JEBHIEHT 33 CPOK OT ABageceT (20) romuHA, CIMTAHO OT FOJWHATA
AA m3jaBaHeTo §. KymoHHTE HE MOTAT @ Ce MPeXBHPIAT OTACIHO
OT aKIumTe.

(4) Axmumre ce NMOAIMCBAT OT IMIATA, NPEACTARISBAIIN
Jpy’ecTBOTO 1 cE MOATICYETRAT C IEIaTa MY.

(5) Bemuxua axupy ¢a ¢ BEOMUHANHEA cTodiHOCT cTo (100) nesa,
omeqmmsxymopnuoemnernnmaxmnxpamﬂa
IeceT aKiyH.

Tlpomsiaa cTATYTA ¥ NPEXBhVIANE HA AKIANATE
Yn.10(1) Mo opennoxenne Ea CrBETA HA IMPEKTOPUTE AKIAUTE
Ha OPUHOCHTEN MOKE I8 O'bAaT 3aMEHANA ¢ IOMMEHHH AKIIFH,
KaTo PEIIEHHETO Ce B3eMa OT 001moTo chpanue ¢ NpeABHAEHOTO
B 3aKOHA W YCTaBa MHO3HHCTBO.

(2) Axmuure ce NpPeXBBPIUST B 3ABHCHMOCT OT BEAZ MO
npeApnIeaws B THProBCKUA 3AK0H HAYMH

Brocxu

Yn.11 (1) AxuowoHepHTe c2 LTBXKHE 43 3aMNATAT OhIHAA
pasMep HA HOMHHAIHATZ CTOMHOCT H2 3AIMCAHWTE aKIWA NpeAH
PErECTPAIAATA HA APYKECTBOTO B ChACOHMS PETHCTHD.

(2) TnamaseTo HA BHOCKATA MO [OPHATR AlMAHEd Ce
H3BLPINBA B JICBA, Ypes BHACAHE MM NPEBEXJIAHE HA CyMara Ho
CMETKE Ha APYKECTBOTO.

Bpexennu ydocmosepertiin

.12 (1) Cpemy HanpaseHMTe BHOCKM 33 CMETKA Ha
JANMCAHMTE  AKAM  AKIMOHEPET  MOMYYABd  BPEMCHHO
YIOCTOBEPEHLE.

(2) BpemenHuTe YNOCTOBEDEHES C€ [OADMCBAT  OT

law.

Corporate Seal

Art.7(1)  The Company shall have a round corporate
seal with inscription “BRILLIANT 2000” AD and 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.

SECTIONII
REGISTERED CAPITAL AND SHARES

Capital

Art.8 The capital of the Company shall be 100 000 (say:
one hundred thousand) BGL, divided in 1000 (say: one
Thousand) bearer shares with face value of one hundred . leva
each.

Shares

Art.9 (1) All shares of the Company shall be ordinary and
bearer. The General Meeting shall resolve other kinds of
shares to be issued.

(2) Each share shall give its holder the right to one vote
at the General Meeting (as hereinafter defined), an equal right
to dividends, as well as other rights as per this by-laws or the
law.

(3) 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,
(4) The shares shall be signed by the individuals
representing the Company and shall be stamped with its
corporate seal.

(5) The face value of all shares shall be one hundred
(100) Bulgarian Leva, and the printed share certificates shall
be for one, five or ten shares, or multiples of ten shares.

Change of statue and transference of shares

Art.10 (1) By tender of Board of Directors the shares of
bearer can chance with the shares of name. The General
Meeting take decision with majority by law and stend-by-law.

(2) The other kind of shares will be ftransfer by
Commercial Law.

Contributions

Art.11 (1) The shareholders shall have an obligation to
pay in full the nominal value of the subscribed shares within
the registration of the company into the Court registers.

(2) The payments as per the above paragraph should be
made in Bulgarian leva and should be transferred to a bank
account.

Temporary Share Certificates

Art.12 (1)  For their contributions for subscribed shares,
the shareholders shall be entitled to obtain a temporary share
certificate (interim certificate).

(2) The temporary share certificates shall be signed by
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3aKOHHHATE NPEACTABKTEIN Ha JIpyRecTBOTO.
(3) BpeMeHHOTO YHOCTOBEDEHHME MOXE J1a CC¢ NPeXBLpIA
pe3 KUpo.

Knuza na epemennume yOoocmosepenun

Yn.13 [dpyxecTBoTO BOAM KHWIR HA  BPEMEHHWTE
YIOCTOBEPEHMS, B KOATO CE¢ BIIHCBAT WMEHATA M 2IpeCuTe HA
NMpUTEXaTe/IATe HA BPEMEHHY YJOCTOBEPSHEA 3a¢AHO C JAAHHN
OTHOCHO OpoOsi, MOMMHAIHATA M  EMHUCHOHHATA CTOHMHOCT M
HOMEpaTa HA TeXHHATS BPEMEHHY YAOCTOBEPOHHES.

PAJEJ I
VBEJIMYABAHE 1 HAMAJNSIBAHE HA KAITIUTAJIA

Cnocofu 3a yeenusqedane Ra Kanumaena
Yn,14 KanmrarsT Ha Jipy®ecTBOTO MOXe 1a Gba¢ yBeImIeH
apes:
1. ©IEaBaHe HA HOBH AKIIVH,
2. yeeimMaBaHe HAa HOMHHAUHATA CTOMHOCT Ha Bede
H3AAACHATE AKITAH;
3. 4pes npeBphINAHE HA OONETANAY B AKUIKNA.

Yeeauuasane na Kanumana 4pes uzdasane HA QRyuU

Yn.15(1) KamaranmsT Ha JpyKecTBOTO C¢ yBEIH4asa Ipe3
H3ZABAHE HA HOBHM aKOWM No pemeHde Ha O6moTo chlpanme,
BIETO C MEO3WHCTBO JABE TPETA (2/3) OT TiacoBeTE HA
npencTaBeHATe axiyn. B pemenmeto na O6mioro cnipanwe ce
onpenes:

1. pa3MepsT Ha YBEMMCHHETO,

2. BUSBLT HA AKUMHATE, C KOWTO CE YBEIMYABA KAOWTETET,

3. CpOKET Ha 3alVCBaHE HA HOBUTE aKIWH,

4, CpOKBT, B KOUTO MPABOTO HA AKUHOHEPHATE A4 IPANCOMAT
HOBH AKIEM CHPAIMEPHO HA NPHTSRABAHETE OT TAX
aKIHY, c& MoracABa,

5. MHWHAHMANHATA SMHCHOHHA CTOAHOCT HA HOBHTE aKiWW,
axo Te e ce MNpoAaBaT HO IgHA, NO-BHCOKA OT
HOMWHAIHATA M CTOHHOCT;

6. axo YBENMYSHHETO € C HENAPWIHA BHOCKN — NPEAMETHT
HA Te3¥ BHOCKH, OT KOH JINIA Te Me GbAST HANPaBeHH M
HOMEHANHATA CTOMHOCT HA AKIMMTE, 3AMWCAHK CPeLly
T€3M BHOCKH.

(2) Ilpemsc OT pemIeHMETo 32 YBEIPrIaBaHe HA KANHTana ce
H3IPAMA HA HEOPHUCHCTBANIKTE AKIHOBEPH B CPOK A0 METHAfeceT
(15) aum caen BIeMAHETO MY.

(3) B cpoka no Touka 4 Ha amaHes (1) oT TO3H wieH, KOATO
He Mome na Geme mo-mamxo oT 1 mecen or my0NWKyRaHeTO B
“Jlpp:aBeH BeCTHUK® HA DpOMISHHETO 33 YBEJHYaBaHE HA
KallATaja, BCEKH AKIHCHED MOKe da MpHAOOHE 9acT OT HOBHTE
AKIAY, KOATO CHOTBEYCTEA HA HETOBHA AAN B KAIATANA Npeav
YBENMHABAHETO. AKO B ONpES/IGNEHWs CPOK TOBA MpaBo He Obae
YOPAKHEHO, TO CE NoracaBd,

(4) TIpaBoTo HA AKOMOHEPHT® IO MpeaxoAEaTa ammmes (3)
MOXE 1A OTIAAMe mo pemenme Ea O6moro cpGpande, B3ETO ¢
MHO3HHCTBO JABE TpeTH (2/3) OT riacopeTe BA NPEACTABCHHTS

the legal representatives of the Company.
(3) The temporary share certificates shall be transferred

by endorsement.

Register of Interim certificates

Art.13 The Company shall keep a book with register of the
shareholders with entries for the name and address of the
holders of the interim certificates, and for the nominal value,
emission value quantity and serial number of interim
certificates.

SECTION IIX
INCREASE AND DECREASE OF THE REGISTERED
CAPITAL

Methods for Increase of the Registered Capital
Art.14 The registered capital of the Company may be
increased through:
1. emission of new shares;
2. increase of the face value of the already emitted
shares;
3. transformation of bonds into shares.

Increase of the Registered Capital through Emission of
New Shares

Art.15 (1)  The registered capital of the Company shall
be increased through emission of new shares by resolution of
the General Meeting made by a two thirds (2/3) majority of
represented shares. The resolution of the General Meeting
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 issuing value of the new shares, in case
they will be offered at a price higher than their face
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 face
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 sharcholder shall be entitled to acquire a part of
the new shares, pro rata to its 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

se.
(4) The right of the sharecholders specified in the

foregoing Paragraph (3) may be canceled by a resolution of the
General Meeting made by a two thirds (2/3) majority of

BAPHD G OPAIIH







AKLPY WIH NPHA EIPAMEH OTKA3 HA AKIOHREP.

(5) PemeHneTo 32 yBeIHIasAHE Ff KANATANA MO Jia C& B3EME K
€MHOAYIIHO OT ChBETa HA AMPEKTOpETE. TOBA MPaBO CHIMECTRYBA
J0 5 /mer/ rofuHM OT BOMCBAHE HA HACTOANIOTO E3MEHEHHe HA
VYcrasa

Yeenmuuacane Ha Kanumad cve cobcmeen cpedcmsn Ha
eCcmeonto

UYn16(1) Kamaramsr Ha JIpyRecTBOTO MOXe Ha Obae
yBENAYER upe3 NpeBphIIAHe Ha IVUIATA WIN 4acT OT nevantara B
kamaran, Pemenwero ma OSmoto chOpaHue 3a yBeimAiaBaHe Ha
KATFTANA [0 TO3X HAYMH CE B3EMa He IO-KbCHO OT 3 Mecela cief
NpUeMaHeTo HA TOAMIUHEA CYETOBOHEH OTHET 33 H3TEKNATa
roAMHA C MHOIMHCTRO TPH 4eTEspTh  (3/4) OT rnacosere Ha
TIpEACTABSHATE AKIMH.

(2) Hosgre axiym ¢ PasOpENeNsT MOKAY aKOMOHEPHTES
CHPa3sMEPHO Ha YIaCTHETO UM B KATHTANA 10 YBEIAIABAHETO.

Hamannsane na kanumand

9nr17(1) Kammramst BHa JIpy=XecTBoTO MOXWE Ha Onbre
HAMATIEH 9pes:

1. HamanABAHE HA HOMUHAIHATA CTOHHOCT HA AKTIWATE;

2. o0e3cHNBAHG HA aKIAH.

(2) KanuramsT MoXe mg € HAMANABA 33 NOKPYBAHE HA
3ary6H, KOraTo HaMa JOCTATBIKO CPEe/ICTBA 33 NOKPUBAHETO MM OT
$onn “Pezepper” Ha JIpy®eCTROTO.

{3) HamansmaneTo Ha KanHyana CTaBa C pelieHHe HA
O6moto cLOpanHe, NMPHUETO ¢ MHOIUHCTRO ABe TperH (2/3) or
CacOBeTe HA NpeAcTaBeHmTEe akuwy, Pemenmero TpaGea Aa
ChEBPXKA NENT2 HA HAMAIABAHETO W HAYMNA, DO KOWTO INe ce
H3BHPIIH,

Obezcuneane na axyuu
Yn18(1) Axmumre MOTaT Aia ce 00e3cuiIBaT:

1. Koraro He ¢ HANpPABOHA MB3II0 ABIIKFAMATA BHOCKA OT
AKIROHED;
2. KOIGTO ¢ EIMEHEeHa HOMHHATHATA CTORROCT HA AKLIKATA;
3. KXOraro aKOHEATa € M3rydOeHa WY OTEpaEHATR;
4. KOraTo ¢¢ HAMAIABA KANWTATBT.
{2) OGescmnBaHEeTO CE UIBLPIIBA B SAHOMECEUCH CPOK Clie
MICMEHO HIBECTABAHE HA AKIWOHESPHTE.

Hoxpusane na zazybu

qn.19(1) 3aryOnTe 3a TEKyIIaT2 M UPOAXOMHATA TONWHA
ce nokpasar ot doun “Pesepren”.

(2) Axo peficrsATeNHATA CTOMHOCT HA KANWTAIZ CHAJHE MOA
pa3Mepa HA4 PETHCTPMPAEHMS KamuTai W paumdkara He 6wnae
noxpura, ChBETHT HA NMPEKTOPUTE € ANLKEH Ja PErHCTpHpa
JeHCTRATEHATA CTOMROCT Ha KanmTaia. AK0 ASHCTBHTENHATA
CTOMHOCT HA KANWTANEG € MO-HHCKE OT H3KCKYeMPd OT 3aKOHA
MEHAMYM ¥ He O HAIBMINN B NPOTLIDKEHHE HA ©IHA FOAWHA,
Obmorto ceOpamme mnpekparasa JIpy®ecTBOTO MM IO
npeo0pasysa B APYECTBO ¢ OrPaHUUSHA OTTOBOPHOCT, B KOETO
AaKIWOHEpWTE OpHAOOEBAT AfNoBE, NPONOPIWOHANHA HA
NPUTEXABAHUTE OT THX AKIKH B JIPyRECTBOTO.

represented shares or by an explicit refusal of an Shareholder.
(5) The decision of the increase of capital can be made by the
Board of directors with unanimity. This right can be in power
until 5 /say: five/ years from entering of these amendments.

Increase of the Registered Capital with Company’s Own
Resources

Art.16 (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
for increase of the registered capital in this manner shall be
made no later than 3 months after the adoption of the annual
financial statements for the past year and by a three fourth
(3/4) majority of represented shares.

(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

Art.17 (1)  The registered capital of the Company may
be decreased through:

1. decrease of the face value of the shares;

2. cancellation of shares.

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

(3) The decrease of the registered capital shall be effected
by resolution of the General Meeting, made by a two thirds
(2/3) majority of represented shares. The resolution shall state
the purpose of the decrease and the manner in which it shall be
implemented.

Cancellation of Shares

Art.18 (1) Shares may be canceled in the following
cases;

l. the contribution due from a shareholder has not been

made in full;

2. the face value of the share has been changed;

3. the share has been lost or stolen;

4. decrease of the registered capital.

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

Covering Losses

Art.19 (1) The losses for the current and the previous
years shall be covered with funds from the “Reserve Fund”.

(2) In case the actual value of capital becomes lower than
the registered capital and the difference is not covered, the
Board of Directors shall register the actual value of the capital.
If the actual value of the capital is lower than the minimum
required by law and remains at that level for a year, the
General Mesting shall dissolve the Company or shall
transform it into a limited liability company where the
shareholders shall obtain shares in the equity in proportion to
the shares they owned in the Company.







PAIEI IV

AKIIMOHEPH; ITPABA Y1 3AXBJDKEHWS

Hpasa ra aryuonepume

qn20 (1) AxumoHepHTe Ha [[py®ecTBOTO HMAT NpaBo:

1. =a rac 8 O6moro cwOpaEHe, KATO eOHR KUY Oapa
[paBo HA efEH riaac;

2. A TOAYYABAT AVBMASHTH, AOKOIKOTO EM4 CHOTBETHO
pemesye;

3. HA JMKBROAUVWOHCH [ 0OpA JINKBA#ANAA HA
Jpy®ecTBOTO, AK0 OCTAHE MMYIIECTBO;

4, ja npEAOGHAT ¢ IpeANOYATAHME J&CT OT HOBHTE AKIAH,
B3fiaeHR TipE yBelNW9YaBAHEC HA KanWTams, KOATO
CHOTBEICTASG HE JIe/a MM B KAUWTala 0 YRelHIeHHeTO,

5. Aa Oomyvar NRCMEHHTe MATEPRaiH, CELPIAHY C AHEBHHA
pen Ba O6moTo crOpaRme, WY 12 C& 3aN03HAAT ¢ TAX B
yTpasieAneTo Ha JpyKecTBOTO;
6. fga YNHLIHOMOIAT [MCMEHO JPYro JHOe Aa rA
npexcTasngsa B O6ioTo cxbpanye.
(2) Ipasoto Ha rnac B OBGwmoro chOpaHue BLIHAKBA C
pHacAReTo Ha 100 % OT eMHCHOHHATA CTOMHOCT HA 3alECAHHTE
aKIgI.

3adenzicenun na akyuonepume

Yn2l (1) AxumoHepure Ha JIPyXKecTBOTO ca ANBXHW Ja
BHECAT CMHCHOHHATA CTOMHOCT HA 3aIHCAHWTE AaKiEM B
CPOKOBETES, OIPEeRRNCHH ¢ TO3H YCTaB WM CBITIACHO PEIICHHCTO
Ha ObmoTo crfpanme.

(2) AxupoHepRTE HE OTTOBAPAT JIMIHO 32 3aMLUKCHUATA HA
JpyxecTBOTO.

PASJEN V
OPTAHHN HA IPYXECTBOTO
Budoee opzaniu
Yn.22 Opraam ga JIpyRKecTBOTO ca:
1. OBmo chripanwe HA aKUHOHEPHTEe (HAPHYAHO MO-ACKNY
“Q6mo cpdpanne™);
2. Cbeer Ha mupexTopuTe (Hapy™aHo mo-goxy “CoBeT HA
HpeKTOpETE™).
O6wo cvipanue

Yn23(1) Obmoro crOpaume c¢ CbCTOM OT BCHIKH
AKIHOHEDH. AKUMOHMepHTE - (E3IMMecKH JHUA YYacTBYBAT B
O6moro chOpaske AMTHO WM 4pe3 IHCMEHO YIBIHOMOLICH
NpEACTABUTE)l, AKIMOHEPHTC-JOPHIMYECKH JMLA YYacTBaT B
O6moeTo CHOpaHHe Jpes 3aKOHHUTE CH OpeACTaBATeNH WA Tpe3
[MCMEHO YITBITHOMOILEHO OT TIX JPYTO JIMIE.

(2) Unemoeere Ha ChBera Ha qupeKTopure M Cexperapsr Ha
ChBeTa Ha AMPEKTOPHTE BIeMAT yuacTae B OSmoTo chrépanne 6e3
mpaBo Ha TNAC, OCBEH aKO €A AKIMOHEPH WM NMPe/CTABHTENH Ha
AKIMOHEPH.

(3) Jlema, KomTO He ca ONPABOMOIIGHM OT TO3W YCTaB Ja
NpHECHCTBAT HA 3acefaHmATa Ha) OOmoTo chbpanude, ce NOmMYCKAT
HA 34cEIaHueTO cel pemenne Ha O6moTo cuopanwe,

Hpoeesicoane
Yn24(1) Pegosxoro OOmo ceCpanne ce NpoBexja Hal-

SECTION IV
SHAREHOLDERS; RIGHTS AND OBLIGATIONS

Rights of Shareholders
Art20 (1) The shareholders of the Company shall have
the following rights:
1. to vote at the General Meeting, provided one share
shall count for one vote;
2. to receive dividends, if respective decision is made;

3. to receive a liquidation quota after the liquidation of
the Company if property remains;

4. to acquire with preference a portion of any new
shares issued in increasing the registered capital, pro
rata 1o their share in the registered capital prior to
such increase;

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

6. to authorize another person in writing to represent
them at the General Meeting.

(2) The right to vote in the General Meeting shall arise

upon contribution of 100 % of the issuing value of the
subscribed shares.

Obligations of the Shareholders

Art21(1) The shareholders of the Company shall have
the obligation to make contributions covering the issuing value
of the subscribed shares within the terms specified in these by-
iaws or by resolution of the General Meeting,

(2) The shareholders shall not be personally liable for the
liabilities of the Company.

SECTION V
BODIES OF THE COMPANY
Types of Bodies
Art.22 The bedies of the Company shall be:
1. the General Meeting of shareholders (hereinafter
referred to as the “General Meeting™);
2. the Board of directors (hereinafier referred to as the
“Board of Directors™).

General Meeting

Art23 (1) The General Meeting shall consist of all
shareholders. The shareholders who are natural persons shall
participate in the General Meeting personally or through a
representative authorized in writing. The shareholders which
are juridical persons shall participate in the General Meeting
through their legal representatives or through proxy authorized
in writing,

(2) The members of the Board of Directors and Secretary
of the Board shall take part in the General Meeting with no
voting rights, unless they are shareholders or representatives of
shareholders.

(3) Persons not authorized hereby to attend the sessions
of the General Meecting shall be admitted to attend after
permission by the General Meeting.

Sessions
Art24 (1) A regular General Meeting shall take place

/
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MAJIKO BeIHBX B FOJWHATA.

(2) Besxo 3acenamme Ha OBmoTo chOpanue Co OTKpHBa OT
Haxofi or wWieHOBeTe Ha ChBEeTa HA JHPEKTOPHTe H BeJHArA CE
NpHECTHIBA KuM K360p HA NpelcelaTell, CeKpeTap | npedponTem.

(3) [TnIEOMOmEMTe HA  GKUMOHEPHTE  [PSACTABAT
OXCMEHUTE CA IThHOMONIHY. 3axOHHETe NPEACTABHMTENA Ha
AKIMOHEPY - IOPHAMIECKH TMNa NPEACTABAT KOmWs OT ChuebuuTe
pelends 33 BIMCBAHETO MM KATC 3aKOHHH NpEACTABYTENH Ha
CHOTBETHHTE I0PHTMMECKIT IR,

(4) BCHMKM aKIMOHEPY C& JUILXHM A3 NPEejCTaBAT CBOMTE
AKOMY WK BPEMEHHH YAOCTOBEPEHNS, 32 A8 MOTAT J2 yvacTsaT B

O6moTo crbpanze.

Ceureane

Yn25(1) O6moto chpaune ce CBHKBA Ha 3aceAaHME OT
CnReTa B aApeRTOpHTe. TO MOXeE Jia ObI¢ CBHKAHO H MO HCEAHE
HA AKUMOHEpH, MpuTexasamy equa Keceta (1/10) or axmumre,
otnpaseHo 10 CheeTa Ha ANPSKTOPATE.

(2) B cayuait, 9e ¥CKAHETO Ha AKLMOHESPHTE IO NPSAXONHATA
ameed He ObIe YHORNETBOPEHO B CPOK OT 1 Mecen oT
JAeTO37paEeTo My BiH ako O6moro crbpanne He Gble IPOBEACHO
B TPA MecedeH CPOK OT 3aiBABAHE HA MCKAaHETO, OKPHLKHAAT ChA
mo perucipanuaTa cBpkBa OOmoro chlpasde mNM ORNACTABA
AKUMOREpHTE HANPABM/IM MCKAHETO MMM TeXCH NPEICTABHTSN 12
TO CBHKA.

(3) CoBeTHT HR JMPEKTOPHTE € JUTBKEH B CIHOMECETCH CPOK
na ceaka O6moTo crOpayie B CNECIHATE :

1. s3aryOure HAZXBLPIAT €IHA HAeSCeTa (lllO) gacT of

KAUHTA,

2. cpemy JIpyXecTBOTO ¢ 38NOYHANI0 NPOHIBOACTEO 34
o0sBABAHE B HECLCTOATENHOCT,

3. HKOHOMMUecKaTa cTabuwnrocT HA JIpyxecTBoTO €
3acTpaleHa ¥ € HeoOXOAWMCe Ja ce MNpeampHeMAaT
nedicteud ot O6moTo cuopanse.

(4) CeukBaHeTO Ce H3IBLPILIBA II0 YCTAHOBSHHN OT 3aKOHA

pel ¢ nokana, mySnuKysana B “JIbpRABEH BECTHHK

(5) Tokanata TpaOBa na CbABPEA HAE-MANKO CICITHATE
JaHHH:

1. ¢upmaTa K cenammueTo B2 J{pyRecTsoTO;

2. MACTOTO, JATATAa W 4YaCHT HA 3ACCAAHMETO ObmoTo

cs0pasme;

3. puga BEa O6moTo crGpanye;

4. cpobmenue 3a (opmanHocTHre, KOWTo TpAGBA Aa GhAAT
FITRLIIHEHH 38 YIaCTHe B ChOPAHHETO M 38 YNPAKHABAHS
Ha npasoTo Ha mac (wied 24, ammen (3) ¥ (4) ot
ycrasa);

5. TpeATOKESHME 32 BIUTIOYBAHE B IHEBHUS P BBIPOCH 34
obcpRIane ¥ IPOeKTHTE 32 pellleHne No TAX.

(6) AKO KbM MOMEHTa Ha IipoBexaaneTo Ha O6moto crOpanne
BCHMKY AKIAY Ca MOEMENHY MOKaHATa He Ce 00HApo/Ba B
“IIupKaBeH BECTHHK .

IIpaso na ceederue

.26 JTucMEHATe MATEPUANHA, CEbP3AHH ¢ JHCBHES pPEX HA
O6moro crOpanue, TpA6Ba Ja OHIAT OCTABCHY HA PA3NOJIOKEHUE
HA aKIMOHEPHTE ¢AHOBPEMEHEO ChC MYO/HKYBaHE HA TOKAHATA 34
CBUKBAHETO HA ChOpaRMeTO.

at least once a year.

(2) Each session of the General Meeting shall be opened
by one of the members of the Board of Directors and
immediately the Meeting should elect chairman, secretary and
tellers.

(3) The proxies of the shareholders shall present their
written power of attorney. The legal representatives of
shareholders, which are legal entities, shall present copies of
the court decisions registering them as the legal representatives
of such juridical persons.

(4) All shareholders shall present their share certificates
or temporary share certificates in order to participate in the
General Meeting,

Calling the General Meeting

Art25(1) The sessions of the General Meeting shall be
called by the Board of Directors. A session may be called, as
well, upon request of the shareholders holding one-tenth (1/10)
of the shares, submitted to the Board of Directors.

(2) In case the request of the shareholders as per the above
paragraphmnotgrantedmthmlmomhaﬁerﬂledateof
request or if the General Meeting is not held within 3 months
after the submission of the request, the District Court on
registration convenes the General Meeting or authorizes the
shareholders making the request or their representative to
convene the Meeting,

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

1. there are losses exceeding ome tenth (1/10) of the

registered capital;

2, bankruptcy proceedings against the Company have

been initiated,;

3. the economic stability of the Company is jeopardized

and there is need for action by the General Meeting

(4) The session shall be called in the manner provided for

by law with an invitation announced in State Gazette.

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

following information:

1. the firm 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 (Article 24, Paragraphs
(3) and (4) hereof);

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

(6) If all of shares are shares by name when the General
meeting will be take, the invitation will be not announced in
State Gazette.

Right to Information

Art.26 The written materials related to the agenda of the
General Meeting shall be made available to the shareholders at
the time of the announcement of the invitation for calling of
the Mesting.
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Honyemumocm ng 63eMane Ha PEUIeRun
Yn27 (1) 3acemammero ra OOmoTO chbpamme Moxe Aa

B3eMa PEIeHHs, KO ¢ CBUKAHO NPH CHA3BAHE HA YCTAHOBEHWS B
3aKOHA M YCTaBa pe ¥ Ha HETO ca [pe/CTaBeH: NOHE ¢JHA BTopa
(1/2) ot axmemre. Hosn Toukd or myGmukysanvs B JIB nHenex
Pen MoraT Ag C¢ BKMIOYBAT CAMO, 8KO €4 NPSACTABEHH BCHIKH
AKIMY ¥ HAMA Bb3paXeHue Cpenly ToBa.

(2) Ilpm numca Ha KBOPYM 3aCEAAHHETO CE HRCPOIBA 33 HOBA

AaTa B Cpok A0 1 Mecenm H TO ¢ 3AaKOHEO, HE3ABHCAMO OT
npencrasenure akuwd. Taim pata crefBsa Gbae ompenenena d B
DOKAHATA 32 TEPBOTO 3aCCARHHE.

Komnemenmnocm

Y28 O6moto cpbpanue:

1. u3MEHA U AOWLIBA ycTasd Ha JIpy&eCTBOTO;

2. yBenWuaBa M HAMAJSBA KANMTANA,

3. npeobpa3ysa 1 npexpaTasa JIpyRecTBOTO;

4, mbmpa m ocBoGOAmABa wieHosere Ha ChBeTa HA
JUPEKTOpHETE K ONpejesisi pasMepa Ha TAXHOTO
Bh3HATPAKACHUE,

5. HasHAYasa H OCBOOOKIARA JAIUIOMHPAHH EKCTIEPT-
CYCTOBOIVTEIH;

6. opoGpsBa roAHITHAA CUETOBOASH OTIET CIISH 3ABEPKA OT
HE3HAYCHHUTE EKCIEPT-CIETOROIUTEIH;

7. miema pelieHHs OTHOCHO  PasnupefcNsHCTO HA
TEBHACHTY,

8. HBalHAUABA JIMKBHAATOPWTE IPE DPSKPaTABAHE EA
JIpyxecTBOTO, OCBEH B CJy9aii H2 HEChCTOSTEIHOCT;

9. ocBofoknaBa OT OTTOBOPHOCT WiCHOBETE HA ChBETa HA

[HpEKTOPHTE;

peluaBa H3aBaseTo Ha 06Araman;

ompexens OCHOBHATE HACOKM B JieHHOCTTa Ha

HpyxecTBOTO;

pemaBa W JApPYTW BHOPOCH, NMPENOCTABCHW B HETrOBATa

KOMIIETEHTHOCT OT 3aR0HA HAK YCTana,

10.
11.

12.

Peutenun u MROIUHCTIGBO
Un29 (1) Pewerusta pa O0moro chOpanne ce B3eMaT C

OBMKHOBERO MHO3YMHCTBO OT IPEACTABEHHTE HA 3ACEJAHHETO HA
O6moTto chipaure aKmMW, OCESH AKO 3aKOHBLT WM YCTapa HE
TPEABIKAAT APYTO.

{2) PemecHuara Ha O0moTo coOpanve OTHOCHO EIMEHEHHE H

TOMHIHEEHAD HA YCTABa, yBENMaBaHe N HAMAIIBAEE Ha KalMTAla,
npeolpasysane H IpeEpamisase Ha JIpywectsoro, mbop U
ocBoGoXKIABAEe HA wicHOoBeTe HA ChRETA HA JUPEKTOPHTE, KaKTO
W HA3HAYABAHE HA JIMKBMIATOPH, BJIK3AT B CHNA ClIe}l BUACBAHETO
WM B THPTOBCKEA peracTsp. OCTAHANATE PEIICHRAA BIHE3ET B CHIA
He3a6aBHO, OCBEH K0 € PeMeHo APYTO.

(3) Pemenunsara B2 O6moTo cx0panme 3a m360p HA THPBHTE

wieHOBE Ha CbBET4 HE AHMPEKTOPHMTE CE B3eMAT Bh3 OCHOBA HA
HPSLJIOKCHYS, HANPABEHW OT YJpe[UTCHATe, HE3ABHCHMO 4e
MOJKe A3 MMa APYTH aKIHOHEPA.

Hpomoxon

Yn30(1) 3a mesxo sacemaHme Ha OOmoro chbpamve ce

BOJAY MPOTOKOJ, B KOATO Ce BIFICBAT:

1. MACTOTO W BPEMETO Ha IPOBEKAHE Ha 3acellaHVeTo;
2. FMEHATA HA OpeACeNaTeNf, CEKPETaps K MpeGpoHTeIIHTe

Ability to Make Decisions

Art27 (1) 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 one second (1/2) of all
shares are presented. New issues could be included in the
announced in State Gazette agenda only if all shares are

ted at the session and there are no objections thereon.

(2) Should there be no quorum, a new session shall be
scheduled within a one month period, and it shall be deemed
legitimate, regardless of the represented shares. The date of
such new session should be specified in the invitation for the
first session.

Competence

Art.28 The General Meeting shall bave the power to:

1. amend and supplement the by-laws of the Company;

2. increase and decrease the registered capital;

3. reorganize or dissolve the Company;

4. elect and dismiss the members of the Board of
Directors and sets their remuneration;

5. appoint and dismiss certified public accountants;

6. approve the annual financial statement after the audit
of the appointed certified public accountants;
7. make decisions as to distribution of dividends;

8. appoint the liquidators in case of dissolution of the
Company, except for the case of bankruptcy;

9. release from liability the members of the Board of

Directors;

decide on the issuance of bonds;

determine the main strategies of the Company's

activities;

decide on other matters which by operation of law or

the by-laws fall within the scope of its powers.

10.
11,

12

Decisions and Majority

Art.29 (1) The decisions of the General Meeting shall
be made by a simple majority of represented shares, unless the
law or this By-laws requires other.

{2) The decisions of the General Meeting to amend and
supplement the by-laws, to increase or decrease the registered
capital, to reorganize or dissolve the Company, to elect or
dismiss members of the Board of Directors, as well as to
appoint liquidators, shall take effect after their entry in the
Trade Register, The other decisions shall take immediate
effect, unless otherwise resolved.

(3) The decisions of the General Meeting appointing the
first members of the Board of Directors shall be made based
on nominations by the founders, even though there might be
other shareholders.

Minutes of Praceedings

Art.30(1) Minutes of meeting shall be taken for each
session of the General Meeting. The minutes of meeting shall
record:

1. the place and time of holding the session;

2. the names of the chairman, the secretary and the







H2 32Ce/IAHUETO;

3, CHHCHK HA NPHECHCTBANKTE AKIMOHCPH, WIH TEXHATS
IpeACTABKTENH, Kak1o W OposT HA NMPeJCTABCHATS HA
33CENAHACTO AKHUY;

4. UMeHAaTA HA NPUCHCTBANIATE UneroBe Ha ChBeTa Ha
JMpEKTOPHTE M HA APYTH HMPUCHCTBAIMA JIMIQ, KOUTO HE
€2 AKIHOHEPH;

5. TpennoXeHBATA N0 CHINGCTBO;

6. THacyBaHUATa B Pe3yNTETATE OT THX,

7. HANpaBeHNTE BEIPAKEHHA.

(2) Tlpencenarenar, CexkpeTapsT ® Dpefpoutenure Ha

CHLOPAHHMETO NOANECBAT MPOTORONA. 3a 32CENAHHETO C¢ CHCTABA
CIECLK HA HPHCHCTBANMTE HAH NPEACTABSHH AKUWOHEPH B HA
Gpost Ha MpETERABAHWTE IWIH NPEACTABEHHA aKIWK. AKITHOHEDHTS
WIX TNpPSACTABHTENATC YAOCTOBEpABAT DPHCHCTBHEETO CH €
nommuc. CrMCHERT ce 3aB¢pABa OT NMpeAceiaTeis B COKpeTapsa Ha
ObmoTo cebpanue.

(3) Beuuke [JOKYMEHTH, CEBP3aHH CbC 3ACENAHHETO HA
O6moto chipanne ce NPAIAraT KoM OPOTOKONA,

(4) Tporokoymre Ha Ofmoro chOpaHne A NPIIOKCHAATA
KbM TAX Ce HOAPEXNAT B TPOTOKOJNHA KHAra M c¢ msaT mer {5)
FOIFHY, CUWTAHO OT Kpad HA FOJWHATA, IPE3 KOATO € MPOBCACHO
csoTBeTHOTO O6mO chOpanre. Te ce NPeROCTABAT IPY MOBECKEAHES
Ha BCSKH AKITEOHED-

Cragem Ha dupexmopume

Un31(1) JlpymectBoto ce ynpasuasa oT CnBer Ha
JMPEXTOPHTE, KOUTO Ce CLCTOM OT TPH AC [eBeT WieHa. BposT na
wieHoBeTe Ha ChBeTa ce onpeaens oT O6mworo cuipanwe.

(2) Unemosere Ha ChBeTa Ha AMPEKTOpHTE ce mibmpar oT
O6uoTo chOpaHue 33 CpOX OT TPH OJWHH M MOTET 18 6biaT
npemsbnpann Ge3 orpammucHMe, AKO cre]l H3THIAHE HA CpOKA
UpeABHACH TIO TO3Y 4WieH, He ce cBuka O0mo cxbpanne 3a witop
ga HoB CwHBeT HA IWPEKTOpPWTE, MAHJATHRT HA CTapHAa ce
JIO[HOBSBA ZBTOMaTHWHO M € [0 cBukBaHeTo Ha Ofmoro
cuOpanne,

Cocmae HG CoEEmE HA Oupekmopume

Yn32(1) Unen va ChBeTa HA JMPEKTOPUTE MOXS A2 Ghhe
neecrnoco0HO GUIHIECKo NHe, KAKTO H IOPHAHISCKO JIHLE, KOSTO
MOXe M Ja He € akmuorep. IOpuauIecKoTo JTHUE onpeaens CBoi
IpeACTABYTEN 32 K3LIHCHWE HA 3aTbIURKEHKATA My B ChBeTa Ha
NMpEKTOPHTE.

(2) He moxe na Geae wien Ha ConeTa HA AUPEKTOPHTE VLG,
KOETO:

1. e 6uno 9ieH Ha M3MHIHUTENEH MM HA KOHTPOJIEH OpraH
WM BEOTPAHMMEHO OTIOBOPEH ChAPYXHUK B IPYXKECTBO,
KOraTo TO € NPEKPaTeHO MOPaid HeChCTOATRNHOCT, aKo
€2 OCTAHANY HeY/JCBIETBOPEHN KPeAHTOPH;
€ CHOpYT WM POTHVHA IO TPETA CTEIEH IO MpaBa WK
no chpebpesa THAWA, BRIOYHTENHO MO CBAaTOBCTBO HA
Ipyr aieH Ha ChBETa HA TUPERTOPATE.

¥npaenenue u npedcmasumencmen

Yn.33 (1) CeeersT Ha REpeKTopiTe wibupa [Ipencenaten Ha
CreeTa Ha  AWPEKTOpWTe,  3aMECTHHK-Ipeicelaren HA
mmeaHuTenes wied (“MsmbnuETeneH ZEpeKTOP”) HMIMERTY
TICHOBETE CHL

(2) CnBersT Ha [VMPEKTOpUTE OBIACTEBA HM3mblHUTENHAS

tellers of the session;

3. list of the names of attending sharcholders, 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 chairman, the secretary and the tellers of the

session shall sign the minutes of meeting. Upen convening, a
General Meeting shall draw up a list of the participating
members and proxies and the number of shares owned or
represented. The shareholders or their proxies shall attest their
presence by a signature. The chairman and the secretary of the
General Mesting shall sign the list.

(3) All documents related to the session of the General
Meeting shall be appended to the minutes of meeting.

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

Board of Directors

Art31(1) The Company shall be managed by a Board
of Directors, which shall consist of three to nine members. The
exact number of members shall be fixed by the General
Mesting,

(2) The members of the Board of Directors shall be
elected by the General Meeting for a period of Tpm years and
may be reelected without restriction. If after expiration of the
term of service of the Board of Directors as set forth herein the
General Meeting is not convened the term of the existing
Board of Directors is automatically renewed till the first
General Meeting,

Composition of the Board of Directors

Art.32 (1) The members of the Board of Directors shall
be capable natural persons, and/or juridical persons, who may
or may not be shareholders. A juridical person shall appoint a
representative to perform its functions in the Board of
Directors.

(2) As member of the Board of Directors may not be

elected person who:

1. has been a member of an executive or of a
supervising body of, or a complementary partner in a
company dissolved because of bankruptcy, if there
have remained unsatisfied creditors;

2. is ahusband or a direct or collateral relative or in-law,
up to the third degree inclusive, of another member of
the Board of Directors.

Management and Representation

Art33 (1) The Board of Directors shall elect Chairman
of the Board of Directors, a vice-chairman an executive
member (the “Executive Director™) from among its members.

rs shall

\

(2) The Board of Di orize the Executive
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OMpEKTOp 1A U3BLPIIBA ONEPATHBHOTO YOPABICHME EHa

(3) JHpy=ecTBOTO C¢ HpEACTAwigBA OT BCEKM ¢EH OT
unexnoBere Ha ChESTA HA JUPEKTOPHUTE — 38SAHO B HOOTCIHO.

) ChbBeThT HAa mupexTopaTe mdupa Cerperap, KoiTo

He e wieH Ha ChBeTa M KOWTO TpaOBa ma Omue

NpaBocHocOGeH IOPHCT, KOTaTo © GESHIEcKo Nume

AT KOHCYNTaHTCKA (JUpMa — KOFaTO & IOPEAMYECKo

nane. Koraro e ropEaadecko JANE, TO Cneasa ja

onpeneNyd CBOY MpENCTABHTEN NPH KINLIHCHAS HA

(YHEIWNTE MY B IPYRESCTEOTO.

Komnemenmuocm
Yn.34 (1) CrreTsT HA AMPEKTOPHTE:

1,
2.

npueMa [IpaByia 3a paboraTa cH,

ompeneNs CTPYKTYpaTa | mata Ha JIpyiecTBoTO;
3. onpexens peia 3a HA3HauABAHE H OCBOGOXK/JABARe HA
TepCOHANA;

OpEeMa NpasHia 3a OpraHM3auuaTa M JeiiRocTTa HA
OT/IENHETE CTPYKTYPH B JIpYXeCTROTO;

B3cMA pemeHHA 3@ NpeEAoOHBAaHe, 3AKDHBAHE HIH
MpeXBhPIsSHE HA APYKECTRA, NPCSANPAATAE A JacTH OT
X,

B3EMa PEIICHUA 33 ChIIECTBCHN NMPOMEHH B HelHOCTTA
Ha JIpy#ecTROTO;

B3eMA PEMISHMs 38 CHIIGCTBCHH OpraHM3alOHHA
NpOMEHH;

B3eMa PEIICHAA 33 JLATOCPOTHO CHTPYAHHYECTBO (HAx
TPH TOJNHE) OT CHUIECTBEHO 3HAYCHUE 38 JIPYKECTBOTO
H NMpEeKpaTABaHe Ha TAKOBA ChTPYIHHYECTBO;

B3EMA PEIICHAA 33 CH3AABAHE U 3JAKPHBAHE HA KICHOBE;
npmeMa u ogobpABa CTpaTerms 3a DaIBHTHE HA
IpYECTBOTO;

onobpssa romwmena GiospkeT = paGoTen mnaH Ha
HpyxecTBOTO;

B3EMA PelICHMS 32 3a€MdHS HA MAPH OT aKIUOHEPH HA
Jipy#®ecTBOTO FUTA TPETH JIMIIA,

pemasa BCHYKY JPYT® BLOPOCH, KOMTO HEe ca OT
M3KTIOMHTENHATA KOMIETEHTHOCT Ha O6moTo cxlpaHye
0 CHNATA HA 3AKOHA AITH TO3H YCTaR,

(2) CuBeTET HAa AVPEKTOPHTE pellaBa BCHIKH BENPOCH OT
CBOSTA KOMICTEHTHOCT NpPA CHa’Bane Ha pemieHmiTa HA O6moTo
c¢sfpaHKe, T037 ycTaB | JeiicTBAMIATEe HOPMATABHI aKTOBE.

(3) CoBersT HAa OEPEKTOPUTE e OTYHTA 33 AclHCCTTA CH
npen O6moTo chipanme.

3acedanun na cveema na Jupexmopume

Yn35(1) CeeersT Ha [upexropuTe ce chbupa Ha
PEOBHE 3aceJAHns, 38 fa COCHIH ChCTOAHACTO M PUSBHTVCTO HA
JpyxecTBOTO, HAN-MANKO BSANLX HA TPH Mecena.

(2) CobBeThT Ha AWPEKTOPHTE CC CBHKBA HA 3acefaHue OT
lpencenatens wir H3UWIHMTENHHS JHPEKTOP MO HEroBa
VHWIHETHRE WK N0 UCKAHE Ha WIcH HA CHBETA HA APEKTOPHTE.
AKO HCKaHETO 33 CBHKBame He Ghj¢ YAORNETBOPEHO B CPOK A0
gecet (10) gam oT mocTHIBARETO My NpE Cexpetapa Ha CheeTa Ha
JWMpPEKTOpHTE, CLOTBETHMAT 'WICH MOXe [a CBHKA caM
3aCeAHKETO,

{3) 3acepaumsta Ha ChBeTa HA JMPSKTOPATE ¢ PBEOBOJAT

11.

12,

13.

Director for the day-to-day management of the Company.

(3) The Company shall be represented by each one of
members of the Board of Directors - separately and together.

(4) The Board of Directors shall elect a Secretary, who
shall not be from among its members and shall be certified
jurist when is a physical person or consultant firm - when is a
legal person, The legal person shall autherize a representative
who shall perform its functions in the Company.

Competence
Art34(1) The Board of Directors shall have the power
enact its own procedure rules;

determine the structure and personnel structure of the
Company;

set the procedure for appointment and dismissal of
personnel;

enact rules for the organization and activity of the
individual structure units of the Company;

make decisions for the acquisition, closure or transfer
of companies, enterprises or parts thereof;

I,
2

make decisions for essential changes in the activity of

the Company;
make decisions for essential organizational charges;

make decisions for long-term cooperation (over three
years) of essential significance to the Company, and
for termination thereof;,
make decisions for opening and closing of branches;
. approves the strategy for development of the
Company,
approve the annual budgets and operating plans of the
Company;
make decisions for the Company to borrow money
from its shareholders or third parties;
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) The Board of Directors shall make the decisions
within its powers in compliance with the decisions of the
General Meeting, these by-laws and the legislation in effect.

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

(1.
12,
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Meetings of the Board of Directors

Art35(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 Chairman or the Executive Director upon its own
initiative or upon request shall convene the Board of Directors
at meetings 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 himself.

(3) The meetings of the Board of Directors shall be

BAPHO C OPUTWHANA







ot INpencenarens. 3acemanmero Ha ChbBeTa Ha AWpEKTOpHIC ©
33KOHHO, KO BCHYKA WICHOBE €A PeOBHO MOKARCHE H aKo
IPACHCTBYBAT MOBEHE OT YOJOBUHATE OT TICHOBETS JIMTHO X
IpEACTABEHH OT APYT WieH Ha ChBETA HA JHPEKTOPHTE C MICMOHO
mwTHoMomEe. Beexw wiey A2 ChBeTa HA JAPERTOPATE MOKS A8
MpeACTARIABA €AMO eIWH OTChCTEYBADN “ICH HA CoBeTa Ha
JAPEKTOPHTE.

(4) CeBeTsT HA AEPEKTOpHTE MOXC Ja B3eMA pEHICHHA W
HETPUCHCTBEHO, KO BCHUKH WICHOBE ¢ 3asBHIH MHCMCHO
ChIJIACHETO CH 33 TOBA.

(5) CobBersT HA IAPEKTOPUTE B3eMA PEIICHKA ¢ o0uKHOBCHO
MHO3HHCTBO, OCBSH @KO APYTO HE € MPEfBHACEO ¢ YCTaBa AmA
3aK0HA.

HIpomoxon

Un36 (1) 3a Bcako sacezanme Ha CohBeTa HA JAPSKTOPETE
CekperapaT BOZM TPOTOKOJ, KOATO Ce HOAMHECEA OT HEro M OT
BCHIKH OPACHCTRANA WICHOBS,

(2) KbM NpoTOKoNa ce MpRIATaT CBhp3aHWTE C padoTara HA
32Ce/IANMETO NOKYMEHTH, KOHTO ca Omum nNpeicTaseHH W
MCMEHMTE IThIHOMOIIHY Ha IPeICTaBNABAHATE LICHORE,

(3) Cexpetapar MOApeRAa NPOTORONMIC H NPHIOKCHAATA
KbM THX B MPOTOKO/IHA KHHATE, KOATO €& ChXPAILIBa Hali-MaIKo neT
rOIVHY, CIUTAHO OT Kpas Ha FO/IRHATA, NPe3 KOATO ¢ MPOBEICHO
CLOTBETHOTO 3aCEHaHNE,

Zadvnmcenun

Y537 Unenopere Ea ChbeTa Ha JAPSKTOPHTE ¢4 ANHEKHH Ja
M3MBIHABAT 3aFbIDKCHEATA CHM B mETepec Ha JlpymecTBOTO B Ja
MA3AT THPrOBCKATA TAHHA AOPH M CIEA KATO MpSCTAHAT 13 Oppat
ueHore Ha CpBeTa HA IAPEKTOPHTE.

Busnazpancoenun. Tanmuemn

Yn38 (1) O6moto cripanue MOXeE £a peLlid *WICHOBETE HA
ChBeTa Ha IUPEKTOPHTE Aa NOTyJasaT MOAMIIHO BE3HATPAXICHUS
B OTPEJIS/IEH OT HETO pasMep.

(2) Vi3pbH OpeaXxoiHATA IEHEs BCEKW OT 'WICHOBSTS HA
CopBeTa HE [EPSKTODHTE MOXe Jia CKNOUM MECHHLKBPCKA HIH
TPYAOB A0roBop ¢ JIpyXecTBOTO, BE3HATPAXKICHAATA MO KOUTO ce
onpegensT o1 OomoTo chipanue.

Omzogoprocm u 2apanyiin

Y39 (1) UYnemoeere Ha ChBeTa HAa OWPEKTOPHTE B CPOK
A0 TP Mecema OT H30HpamHeTo MM AABAT TAPAHNEA 32 CBOCTO
ynpanjicEEe B pasmep, onpeaencd ot O6moto chipadge, HO HE
TI0-M2JIKO OT TPEMECEIHOTO CH OpYTHO BH3BATPAKICHUE MO WICH
38, anumes {2) or To3w ycras. ToBa MpaBwWi0 HE C¢ OpEATY, B
cTyuauTe kKorato WieH Ha ChBOTAa HA AMPEKTOPHTE HE MOTY9aBa
BE3HATPAXICHEE.

(2) T'apanmmsaTa MOXE 8 ¢ CHCTOHU B ACTIO3NPaHN akIEH HA
Jpy&ecTBOTO KIIH GOKMpaH BIOT.

(3) TapanmmasTa no amAHes 1 ¢¢ BpbIMA 32€KHC C AOXOIHATE,
KOHTO © [IOHECHd, KOTAT0 ChOTBETHUAT 9ieH Onae ocsofoner oT
JUTBRHOCT B OT OTTOBOPHOCT 34 HEepHOJa EA YJACTHETO CH B
CrBera Ba IHPEKTOPHATE.

(4) Unenosere Ha CpBeTa HA AWPEKTOPUTE OTTOBEPAT
COMMIAPHO 32 BPSAUTE, KOMTO Ca NPWIAHAIA BHHOBHG HA
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chaired by the Chairman, A meeting of the Board of Directors
shall be legitimate, if all the members have been duly invited
and if more than half of the members attend in person, or are
represented by another member of the Board of Directors
authorized in writing. 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
absentio (via correspondence), provided all its members has
expressed their consent in writing.

(5) The Board of Directors shall make decisions by a
simple majority unless the By-laws or the law provides for
another.

Minutes of Proceedings

Art.36 (1) The Secretary of the Board of Directors shall
take minutes of proceedings for each meeting of the Board of
Directors, which shall be signed by the Secretary and all the
attending members.

(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 Secretary shall file the minutes, and the
attachments thereto, in a book for minutes of proceedings
which shall be kept at least five years, starting from the end of
the year in which each meeting has been held.

Obligations

Art.37 The members of the Board of Directors shall
perform their duties in the best interest of the Company and
shall keep trade secrets even after ceasing to be members of
the Board of Directors.

Remunerations. Tantiems

Art.38 (1) The annual remuneration, if amy, of the
members of the Board of Directors shall be determined by the
General Megting,

(2) Besides the paragraph (1) the members of the Board
of Directors shall have the rights to enter into labor or
management contracts with the Company, remuneration
thereunder shall be set by the General Meeting.

Liability and Guarantee

Art.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 under Article 38, Paragraph (2) hereof. The rule
of the foregoing sentence shall not be applicable when the
Board of Director’s member serves pro bono.

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

(3) The guarantee referred to in Paragraph (1) above shall
be refunded along with any accrued income thereon, 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 Directors shall be
jointly and s







JpyxecTBOTO.
(5) Beexkm OT 4N¢HOBETC MOEEe JAa 6bae ocBOOOnEH OT

otroBopHocT oT O6mwoTo chOpas#e, aKo Ce yCTAHOBH, 9¢ HAMA
BUHA 32 HACTHIAINTE BPEIH.

PA3IJEJ VI
®OHNOBE
Dondose
Yn40(1) Jpymecrsoto oGpasysa (oHA “Pe3gpBeH” M

Apyr# GoH/I0Be, YCTAHOBEHH C JefCTBAATE HOPMATUBHH AKTORE.

(2) 3a ofpasysane Ha (oHI “PezepBer”  JIpYRECTBOTO
oTnens Hahi-Manko eawa aecera (1/10) or nevanbata cnen
ofnaraHero ¥ ¢ XLDKMMHTE AAHBIW W MPefd E3UIAUIEHETO HA
JMBMACHTH, AOKATO CpEeACTBAaTa BbB (OHAA NOCTHTHAT HECeT
nporenTa (10%) or KamATATA.

(3) Cpenctsata ot (onza “Pe3gpBen” MOTaT J2 Ce H3TOM3BAT
33 TOKpHBAHe HA 3ary0u OT HeHOCTTA Ha JIpy:xecTBOTO 38
TEKYIATA ¥ NPeIXOIHATA TOIVHMA.

(4) Koraro cpenctsara or GoHI “PesecpBeH” HAINBHPIAAT
exna pecera (1/10) ot kamuTana Ha JIpyXecTBOTO, HA/ABHIICHACTO
MOKe 72 C¢ M3MO0J3BA 33 YBe/IMYABAHS Ha KaHTala.

(5) Koraro cpeacrsara Ha (oHA “PeaepBeH” CHAIMAT TON
MHAHEMANHYS pa3Mep, YCTaEoBeH B amwmes (1) OoT To3u uues,
JIpy®ecTBOTO € ANBIKHO A2 BH3CTAHOBH CPSACTBATA OO ¢orzR MO
ZOCTUTaHe Ha MEEMMATHOTO PABHUINE B CPOK OT TPH NOAWHU.

(6) Tlo pemenvie Ha ChBeTa HA NMPESKTOPHTS JpyXecTBOTO
mome xa obpasysa & apyru dQomgope. C pemermuerc 3a
oGpasysate ce ONMPSACNAT HITOTHHAIHTE 38 mafupane Ba Qoxaa K
AAYMHHTE 38 PAIKOBARETO MY.

PAIIEJA VH
KJOHOBE
Cmamym
Un4l (1) [pyXecTBOTO Ch3AaBa CBOW KIOHOB® IO pela,

YCTAHOBSH B AeHCTBANOTO 3aXOHOATE/ICTRO ¥ B TO3Y YCTas.
(2) KroropeTte Ha JpyReCcTEOTO BE Ca IOPHAATECKY JHIA.

¥npasnenue na K10RQ
Un42(1) KroHST c¢ PHKOBOAH OT YNPABHTEN HA KIOH.

(2) YupasutensT Ha KIOHA PHKOBOMH NCHHOCTTA Ha KNOHA
OT HMETO E 33 cMeTxd Ha JIpyecTBOTO M ro MPEACTARBA B
paMKuTE HA NPeAOCTABEHATE MY YNPABICHCKY W PCACTABATEHYA
MBITHOMOIEA.

(3) TpymosuTe HIM MEHHDKXBPCKA JOFOBOPH € yIPABHTE/A
HA KIOH ¢¢ CKI0YBaT, W3MEHAT W MpeKpamsar oT
VaImsIHATETHAS TUPEKTOP.

Heiinocm na K10RG
.43 KnoHoseTe OCHIIECTBABAT ACHHOCTTA CH B HHTEPEC HA
JIpy’eCTBOTO KATO C& PBKOBOAAT OT [ANCHUTe UM ykasaHmd U
CIIA3BAT AefCTRAMOTO 3aKOHOJATEICTEO, TO3A YCTAB B PEINCHAATA

Ha oprasuTe HA JIpy:RECTBOTO.

PA3AEJ VIII
rO/JAIIHO MPUKIIOYBAHE M PA3IIPE/EJISTHE HA
MEYAJIGATA M 3ATYEHTE
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Company through their fauit.

(5) Any one of the members may be relieved from
liabﬂitybytheGeneralMeeﬁng,ifitiswtablishedthatithas
no fault for the suffered damages.

SECTION V1
FUNDS

Fands

Art40 (1) ‘The Company shall form a “Reserve Fund”
and other funds provided for by law.

(2) The Company shall set apart at least one tenth (1710}
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
surplus 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 (1) 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 for raising amounts for such funds and the manner
of spending fund amounts.

SECTION VII
BRANCHES

Status

Art41 (1) The Company shall establish its branches in
the manner provided for by the law and these by-laws.

(2) The branches of the Company shall not be legal

Management of a Branch '
Art42 (1) The branch shall be managed by a branch

(2) The branch manager 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

Art.43 The branches shall carry out their activity in the
best interest of the Company, and in compliance with the
instructions given to them, the law, these by-laws and the
decisions of the Company’s bodies.

SECTION VIII
ANNUAL CLOSING AND DISTRIBUTION OF PROFIT
AND LOSSES

[BAPHO C OPATIATA

S

L






Fodutien cuemosoden omuem. Joknad 3a deitnocmma

Yn44 Mo xpad Ha (eBpyapu Besika rogwia CeBeTbT HA
JUPEKTOPYTE M3TOTEA FOAMINCH CYCTOBOACH OTUCT 33 M3TCKNATA
(ERAHCORA rOA®HA ¥ AOKNAN 32 AeHHOCTTA HA J[PYXReCTBOTO 1 I
TIPEXCTABST 38 IPOBEPKA MO Pejia Ha WIeH 45.

IIposepra na zoduwromo RpUKAIsYeaRe

Yn45(1) TomumeEsT CICTOBOAECH OTIET Ce NPOBEPABA OT
gasaaverrTe o1 O6moTe crOpanne OQUTOPH.

(2) He morar Az GeaaT HA3HATABAHA 32 NPOBCPATCAR JIHIIR,
KONTO HMMAT MaTepnaiHm HHTepecH B JIpyecTBOTO HIX C3
CTyXUTENH HIA MpeACcTaBATENH HA JIpy®eCcTBOTO.

(3) Koraro O6moTo chOpanue He ¢ HA3HATIO NPOBCPHTENH
B ONpelleNieHns CPoK, T¢ C¢ HA3HATABAT OT ChAa N0 Monba Ha
Crpera Ha AMPEKTOPHTE WIX HA KOKTO ® JA ¢ AKOEOHEP HIH
AKIVORepH HA JIpyKecTBOTO.

(4) HassaueHwTe NpOBEpETENM W3PHPIMBAT HeoGxolvmara
OpOBEPKA M JABAT 3AKMIOYCHAE Jai¥ CYCTOBORHEAT GamaHc M
CMeTRITE 3a mevarfure B 3aryOuTe Ca RANIeXHO ChCTABSHW M
IanM faBaT BSpHA M TOYHA mNpEACTaBa 3a JefiHOCTTa Ha

€CTBOTO.

(5) PesyrraTeTe OT M3BLPIIGHATE OPOBEPKA NMPOBSPHTEIATES
OTpa3BaT B OTHENEH JOKIALL.

(6) CuBeTsT Ha [JHPEKTOPATe IpPHEMa pemIeHne 33
OpelIoKeHHe 3a pasnpefclienHe Ha nedanbata W mIpmeMa
pemenue 3a cBuxBane Ha OO0 chOpande Ha APYEECTBOTO.

(7) Hpuerzar ot O6moro ¢hOpanme roAWNICH CYETOBOACH
oruer ce oSmapoipa ot ChBeTa HA AAPSKTOPATE.

Peasnpedenenue na nenanbume i 3azyfume

Un46(1) Bamanacosara nedanba Ce pa3mpenena MmO
pemense Ha O6moTo CrOpaHHe B CHOTBETCTBHE C TO3M YCTAB H
JeficTBAIOTO 3AKOHOAATENCTRO.

(2) Ot mewanbara ciea oSmarane ¢ ABHBIU 3aTBIKHTCIHO
ce NpAaBAT OTYMCNEHWs Ha cpenacTsa 3a ¢omra “Pesepren” no
NOIMBIBAHETO MY CHIIACHO Wi 40,

JHucudenmu

Yn47(1) PaiMephT HA JMBHACHTATE CE OTPESIENA C
pemenre Ha O6moTo chOpaHue.

(2) OuewacETATE Cce M3MIAWAT B ABYMECEICH CPOK OT
JAaTATA HA TORMIIEOTO OTYETHO ChOpAHWe Cpelly NPEeACTaBdHe HA
aKUMsTa ¥ KyOOHa 33 JABHACHT 3a CBOTBCTHATA [O/VHA,
PECHeKTHRHO CpPSIly NOCTaB4HE HA ICUAT BLPXY repba HA
BPEMEHHOTO YAOCTOBEPESHNAE.

PAJIEJ IX
IIPEOBPA3YBAHE, IPEKPATABAHE H JINKBAIAVA

IHpeofpasyeane

Y48 JIpy:xecTBOTO MO3XE [ ce Mpeobpasysa upes RIUBAHE,
cMBape, pa3feNsHE WMIM Upe3 [peBPhIIARC B APYr BHA
Hpy®ecTBO ¢ pemenme Ha OOmoro chOpamme, B3ETO C
MHO3RHCTBO 2/3 (IBe TpeTH) OT BCHHUKH aKLKA.

Ipexpamaeane
Un49 (1) JLOpyxecTBOTO CE IMpeKpaTABA:

BAPHO ¢ OPUTVHARR
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Docaments Related to the Annual Closing. Annual
Report

Art.44 Before the end of February each year, the Board of
Directors shall prepare and submit for the audit called for by
Article 45 hereof, the annual financial statements for the past
fiscal year and a report for the activity of the Company.

Audit of the Annual Closing

Art45(1) The annual financial statements shall be
audited by the auditors appointed by the General Meeting.

(2) Persons having property interest in the Company, or
employees and representatives of the Company, shall not be
appointed as auditors.

(3) 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.

(4) 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.

(5) The results of the audit shall be reported by the
auditors in a separate report.

(6) The Board of Directors shall resolve on proposal for
distribution of profits and makes a decision on convecation of
the General Meeting.

(7) The annual financial statements adopted by the
General Meeting shall be published by the Board of Directors.

Distribution of Profits and Losses

ArtA46 (1) The balance-sheet profit shall be distributed
based on a decision of the General Meeting and in compliance
with these 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
Art47 (1) The amount of dividends, if any, shall be set
by decision of the General Meeting.

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

SECTION IX
REORGANIZATION, DISSOLUTION AND
LIQUIDATION

Reorganization

Art.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 a two-
third (2/3) majority of all shares.

Dissolution
Art.49 (1) The Company shall be dissolved:







1. no pemenue Ha OGmoTo crépanne;

2. npd ofABABAEETO MY B HECHCTOATRIHOCT,

3. ¢ pemeREe Ha Cbja B IPSABHACHATE OT 32KOHA CIIyYau,

4, Koraro KeNWTANLT MY CIalHe NOJ 3aKOHHC M3WCKyeMus

MAHAMYM B MPONbJDKEHNE HA eEa TOAHA.

(2) Axo cien wsTHdane HEa cpoka no ammmes (1), TodIxa 4
O6moto crbpanue He npexpaTs J(PyKecTBOTO, T4 C¢ HPEKPaTABA
Bb3 0cHOBa Ha anmen (1), Touxa 3.

Jureudauusn
Yn,50 IOpy:RecTBOTO cE& JWKBHIVPA MO peda, YCTAHOBEH B
AcHCTRAMOTO 3aK0H0ATEICTRO.

PA3AEJ X
3AKJIOYATEJIHH PAIOPE/EY

Mpunoscumo npaco
qn.51 3a BcHUKHE CIydan, KOMTO HE ¢4 YPeASHHA B TO3H YCTaB,
ce mpmiara AeHCTBYBAOTO 3aKOHOAATENCTBO B PemyGimka

Brarapus.

Hpuopumemen e3ux

Un52 B cnyvwait Ha NMPOTHBOPSUMS MEXIY OPWUTMHATHATS
TEKCTOBE HA TO3M YCTAB, HAIMCAHY HA GHITAPCKA M HA AHTTHHACKH
€3¥K, MPAOPHTET AMA GLITAPCKAAT TEKCT.

HsmbTHETEICH JAPEKToP .

/
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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, in case the capital remains below the minimum

required by law for a one year period.

(2) If upon expiration of the one-year term referred to in
Paragraph (1), Subparagraph 4 the General Meseting does not
dissolve the Company, it shall be dissoived on the grounds of

Paragraph (1), Subparagraph 3.

n
Art.50 The Company shall be liquidated in the manner
provided for by law.

SECTION X
CONCLUSION PROVISIONS

Applicable Law
Art.51 For all cases not provided for by these by-laws the
laws of the Republic of Bulgaria shall apply.

Governing Language

Art.52 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,

oo-)o.o. asuse







