JIPYKECTBEH JOIOBOP

Huec, 20.12.2016 r., B rpan Co¢guga, na
OCHOBaHHC 4. 113 u cn. or Teprosekus 3axoH u

peUiCHHE Ha  YupeAMTeNHO cwvOpaHHMe  OT
| 20.12.2016 ., CBIAPYKHUAITHUTE:

. Hecucnaba Orusnosa Banaynosa-Cume, EH:
7005286796, ¢ mauna xapra Ne 645980654,
n3nanena Ha 28.07.2015 or MBP — Codus,
Banmuana 1o 28.07.2025 r., ¢ mocTostHeN anpec
B rp. Cous, yn. Ucknp 49, et 2

2. Cons WNnusHoBa I 'eopruesa, EI'H
8504226719, ¢ nuuna kapra Ne 644297800,
H3nazera Ha  29.05.2012 or MBP Cogus
BaniHa 10 29.05.2022 ¢ nocroguen anpec B
rp. COPUIA KK MIAJNOCT 4 477A Bx.1
er.10 an.56;

I0-J0JIy  "CBAPYKHHIH S HIIH
- “ulleHOBE”  mpHeMAr  CHEAHHMA  JAPYKECTEEH
AOTOBOPD  HaA  JIPYKECTBO ¢  OrpaHMYeHa
- OTTOBOPHOCT:

Hapuyanu

OBHIM MTOJIOKEHMS

| YJIEH 1
/1/ Ha ocropamme qi. 115 ot Teprorckus 3akoH u

10 BOJNATA HA CBAPYXKHUIOUTE HACTOSIIMAT
APYAKECTBEH AOTOBOP ypexaa:

a) MpaBHUA CTAaTyC Ha HdpyIKECTBOTO;
0) ApYKECTBEHHS KAIIUTAL,

B) WIEHCTBOTO, IIpaBaTa W 3albIIKCHUSTA HAa
CBAPYKHUIIATE;

') YOPaBJICHUETO M IIPEJICTABUTENCTBOTO HAa
HpyxecTBOTO;

A)  OpraHu3alusra Ha  CTONaHcKara U
MHBCCTHUHOHHATA AEHHOCT Ha JIpyKeCTBOTO;

¢) INpeKpaTaBaHeTO M  JIMKBHJALMATA  Ha
HpyKecTBOTO;

/2/ 3a HeypeneHHuTe B TO3U JIpyiKeCTBEH JOTOBOD
| BRIIPOCH C€ NpHiIaraT ChOTBETHUTE pazrropenOu
Ha TBProBCKHA 3aKOH H HOPMATHBHUTE aKTOBE,

| Meeting of 20.12.2016.

by Ministry of Interior — Sofia, valid until

contract determines:

| pEryJiupamy TO3W BUJ OTHOLIECHHUS.

ARTICLES OF ASSOCIATION

On this date of 20.12.2016 in Sofia, on the
grounds of Article 113 and the following articles of
the Commercial Act and resolution of the General

The partners:

I. Desislava Ognyanova Bandulova-Sims, UPN:
7005286796 and with 1D card: 645980654,
1ssued on 28.07.2015 by Ministry of Interior —
Sofia, valid until 28.07.2025 having a
permanent address at the city of Sofia, 49 Iskar
str., 1.2

2. Sonia llianova Gueorguieva, UPN 8504226719,
and with ID card:644297800, issued on 29.05.2012

29.05.2012 having a permanent address at the city
of Softa, jk Miadost 4, bl. 447A, ent. 1, fl. 10, apt.
56

Hereinafter called "partners" or "members” the
following contract for the establishment of a limited |

lability company was concluded:

GENERAL PROVISIONS

ART. 1
/1/ On the grounds of Art. 115 of the Commercial -

act and by the will of the partners the present

the legal status of the company;
the company’s capital;

the membership relations,
obligations of the partners ;

the management and the representation of the |
company;

the organization of business and investment
activity of the company;

the winding—up and the liquidation of the
company.

2)
b)

c)

d)

and

the rights

€)
f)

/2/ To all issues not governed in the present Articles
of Association the Commercial Code rulings and
the effective Bulgarian law regulations shall be

applicable.




PA3JIEJI ITHPBHA
OHPMA, CEJAJIMIIE, ANIPEC HA
YIIPABJIEHUE,
INPEAMET HA JTEMHOCT U CPOK

YIEH 2

| /1/ChapyKHHMIATE  yupensBaT JAPYKECTBO  C
| OTPaHHY€Ha  OTIOBOPHOCT ¢  Gupma ,bay
Craiinaiit Menua® OOJl, wusnuceana wa

natuHua “Blue Skylight Media” Ltd, mapigano
no-xoay JpyxkectroTo.

| /2/ JIpyKeCcTBOTO € CaMOCTOATENTHO OPHIMIECKO
JIMLE, OTJIEITHO OT ChIAPYKHHIUATE.

/3/ OTroBOpHOCTTA HAa CBOPYKHHUIHTE 34
| 3a0BJKEHUS HA JIpYy»KEeCTBOTO ce OIpaHHYaBa Jio
pasMepa Ha JsUIOBOTO UM yYacTHE B KalluTajla Ha
JIpYKECTROTO.

YJIEH 3
- /1/ CeganumeTto Ha J[pyKecTBOTO € rpaj Codus.

/2/ AnpechT Ha yipapieHue Ha JIpyKECTBOTO €
rpan Cobus, Peny6bmika brnrapus, pation
“Obopume®, 1IK 1000, yix. , . Uckpp* 49, er. 2

- YJIEH 4
Hpy>XecTBOTO ce ch3flaBa 3a HEOLIPEAEIEH
CPOK.

YJEH 5

/1/° JIpy:KeCTBOTO OCBINECTBABA ACHHOCTTA CH
B cleaHuTe OOJIacTH: CHENKH ¢ HMHTCICKTyaIHa
COOCTBEHOCT, UMIIpecapcka  OpOAYIEHTCKA
JCHHOCT, OPraHU3UpaHe Ha KOHLUEPTH U KYITYPHU
MEPONPUATHASA M TIpolaBaHe Ha OHIIETH 34 TIX,
OpraHu3upaHe Ha CIOPTHU TPOSIBM H IIPOJAaBaHE

Ha  OWinety 3a  TiAX, OH3HEC  YCHVYTH,
. QUIMONPOHU3BOACTBO H IIPOM3BOJCTBO HA aYIUO-
BU3YAJIHH  MPOUIBEICHHUS,  HH(POPMAUHOHHH

YCIYTH, IIPEACTaBHTENCTRO, IOCPEAHHYECTBO H
arcHTCTBO Ha OBIrapckd H  YyKIECTpaHHH
| pUBMYECKH W IOPHMIMYECKU JIMIIA,
. MHTCpPHET peKiIaMa, BHJICO

TECIIEBU3UOHH U ITPOAYKIHUH, (roTorpadHs,
nonurpadus, yed AU3aiH, KOHCYJITAaHTCKH
YCIYTH, TbPIrOBUSA - BHOC H H3HOC, KOMHCHOHHA H
JA3UHTOBA  ACHHOCT, OapTepHH CIEIIKH,
MAapKETHHT,
CTpaHara H B 4yxOWHA, KaKTO W BCHUYKH JAPYTH
JCHHOCTH M CHAEIKHU, KOHTO He ca 3abpaHeHH oT

PCKJIaMA,

pcKilaMd,

 following  fields:

BCAKAKBH TpPAHCIIOPTHH YCIIYIH B .

CHAPTER ONE
COMPANY NAME, REGISTERED OFFICE,
ADDRESS OF MANAGEMENT, SUBJECT OF
ACTIVITY AND DURATION

ART. 2

/1/ The partners hereby establish a private limited
company “Blue Skylight Media” Ltd, written in
Latin and ,,bay Ckaitaailr Meaua® OO/, — in |
Cyrillic, hereinafter called “the Company”.

- /2/ The company is a legal person, different from

the partners.

/3/ The partners shall be held liable for the
oblhigations of the company to the extent of their
contribution to the company’s capital.

ART. 3
/1/ The seat of the Company is the city of Sofia.

/2/ The address of management of the company is:
Sofia, Bulgaria, region Oborishte, Postal code 1000,

49 Iskar str., fl. 2

ART. 4
The company is established with unlimited |

duration.

ART. 5

/1/ The Company will realize 1ts activity in the
intellectual property deals,
promoting and producer activities, concerts and
cultural events organization and sale of tickets for
such, sports events organization and sale of tickets
for such, business services, film producing and

' producing of audio visual works, IT services,

representation and agency of Bulgarian and foreign
persons or legal entities, advertising, internet
advertising, video advertising, TV productions,
photography, pre-print and printing services, web
design and development, consulting services,
commercial trade — import and export, barter deals,
marketing services, transportation services in |
Bulgaria and abroad, and also all other activities
and transactions not forbidden by law.




| 3aKOHA.

/2] JIpyXecTBOTO MOMKE [[a H3BLPIIBA B CcTpaHata
i 9y/KOHHA BCHYKH JEHCTBHS, KOUTO ca MONC3HH
W HYXKHH 33 IIOCTUTaHETO H4 HEroBara Iell,
BKJIFOYHTETHO Ch3/IABAHEC HA KIOHOBE H YYACTHE B
JAPYTH TIPEATPUSTHAA.

PA3JIEJI BTOPH
UMYIIECTBO, KAITUTAJL AS1JIOBE

YJIEH 6

UmymmiectBoro Ha JIpyXKecTBOTO €& ChCTOH OT
- [IpaBO Ha COOCTBEHOCT W OIPAHHYEHH BEIIHY
lipaka, mpaBa BRBPXY OOEKTH Ha HHTEIEKTYaIHA
COOCTBEHOCT, TIapH, LEHHHM KHW)KA, AIOBH
Y4aCTHA B OPYTH JAPYXKECTBA, B3EMAHHSI M IPYTH
[paBa, 4YHETO NpUTEKaABaHE HE € 3abpaHeHO OT
3aKOHOIATENCTBOTO Ha P brarapus.

YJIEH 7

/1/ Kanuranst Ha [JIpyxecTBoTo € B pasmep Ha 10
 (Zecer) sB. pasnpeneneHd B 10 nmama, BCekH ¢
HOMHUHAJIHA CTOMHOCT OT 10 1 (emH) JIeB.

2/ JlanoBere  ce  pasnpenensT
ChAPYKHULIMTE KAKTO Clic/ABa:

MEX Y

1. decucaaBa OrusHora Banpyaora-Cumc — 5

| /meT/ asana, BCeKH ¢ HOMMHAJIHA CTOHHOCT OT mo 1

| /enMH/ neB, ¢ 061Ia CTOHHOCT 0T 5 /TieT/ neRa,

2. Conss Hnuanora I'eopruesa - 5 /met/ gsma,
BCCKH ¢ HOMHH&JIHA CTOHHOCT OT 10 1 /equn/ e,
¢ 00a CTORHOCT OT 5 /net/ nepa;

- BCHMYKO: 10 (necer) asna na o6ima HOMUHAIHA
crorHoCT 10 (mecer) nera.

3/ ChbAPYKHHUITATE MOraT Ja HpaBiIT K
HenapHydy BHOCKH B KallUTala Ha JAPYKECTBOTO,
ChO0pazHo ¢ paznopenduTe Ha wi. 72 U 73 ot
Ibproseckus 3akoH. IlapuusuTe # HemapyuyHH
| BHOCKM C€ H3BBPIUBAT B 14-71HeBeH CpPOK OT
NOANMCBAHETO  HA  HACTOAIOMS  JOTOBOD.
ChApyXHUIM, IPHETH IO- KBCHO, Ca JUTHKHH 14
BHECAT JOBIDKMMOTO B CpPOK OT | Mecen oOT
- pewrcHEHETO Ha O0OU0TO ChOpaHue 3a TPHEMAHETO
M.

 to ownership and limited rights (o ownership,

- by law.

 TOTAL: 10 (ten) shares having a total nominal

the capital of the company pursuant to the

/2/ The company shall have the right to handle in |
the country and abroad all activities, which are
necessary to  reach its  purpose especially
establishment of branches/subsidiaries.

CHAPTER TWO
PROPERTY, CAPITAL, SHARES

ART.6
T'he property of the company shall consist of: right

intellectual property, money, securities, share
participation in other companies, receipts and any
other rights the possession of which is not banned

ART.7
/1/ The capital of the company shall amount to

BGN 10 (ten) BGN, distributed in 10 (ten) shares, -
cach one having a nominal value of 1 /one/ lev.

/2/ The shares of the company’s members shall be |
as follows:

1. Desislava Ognyanova Bandulova-Sims — 5
/five/ shares, each share having a nominal
value of 1 /one/ BGN, and a total value of 5

/five/ BGN,

2. Sonia lianova Gueorguieva - 5 /five/
shares, each share having a nominal value of
1 /one/ BGN, and a total value of 5 /five/ |

BGN,

value of BGN 10 (ten) BGN.
/3/ The partners may make contributions in kind to

provisions of Art. 72 and Art.73 of the Commercial
act. The cash contributions and the contributions in
kind should be paid within 14 days from the
undersigning of the present constituent contract.
The partners incorporated after the initial
incorporation of the company shall be obliged to
make the due contributions within a month from the
decision taken by the General Meeting for their

incorporation.




/4/ KM  MOMeHTa wHa perucrpanus Ha

- JpyKecTBOTO KaNMTANLT Ie € BHECEH MO,

YJIEH 8

/1/ Kanutanstr Ha JIpy>KecTBOTO MoOXke 1a OBIE
[IPOMCHCH C €IUHOAYIIHO PEINEeHHE HAa BCHYKH

. CBAPYKHHUIIM IIPH IIPEMIIOCTABKHATE U 110 peja,

npeaBuIeHu B 13.

/2/ Ce3napaHeTo ma napmdawm  GOHIOBE U
KOHKPECTHHUSAT pasMep Ha OTUWCIICHUATA 33 TIX Ce
onpeaens ¢ pemenre nwa OC, mnpuero ¢
EMUHONYITTHE

YJIEH9
/1/ 1lo pemenne na O6mIOTO cBOpaHHe B3ETO G

CIUHOAYIIUAC OT CHLAPYKHHUIIATE MOrarT na OBbaar

3aQBJIKCHY JIa HAIPABAT AOIBIHUTEIIHY APyt
BHOCKH 34 ONPENETIEH CPOK.,

/2/ Pa3Mep®sT HA JONBIHUTENHATA BHOCKA Ha

| BCEKH CBJAPYKHHK € MPOMOpHHOHATIHA Ha Jefa

MY, OCBEH aKO C eAnHoAynIHo pemienne Ha OC He
OblE NPEeABUIICHO JIPYTO.

/3/ JIOMbIHUTECTHNTE NApUYAM BHOCKHA HE Ce
OTpassBaT B KamuTala Ha [pyxecTBoTo. 3a TAX
JIpy:K€CTBOTO IOBJDKM JMXBA B pasMep Ha

| 3aKOHHATa MOpPaTOpHA JIUXBA,

/4/ Obmuar c6op HAa AONBIHUTENHHWTE TAPHYHU
BHOCKH HE MOXKE [a HAAXBBPII KaluTala Ha
HpyxecTtroro. HanpumiaBaneTo € BBH3MOXKHO

| camo ¢ pemrenre Ha O0nroTo ¢ubpaHue, IPUETO C

CTUHOOYIIHE.

/S/ JIOMBIHUTETHUTE IapHYHA BHOCKH CTaBat
A3UCKYEMHU TPU CEAMHUIM Clel| TIpHeMaHeTo Ha
PELUCHHUETO 3a TAX.

/6/ HanpaBeHuTe IOIBIHUTEIHH BHOCKH C€

BB3CTAHOBABAT Ha CHAPYXHUIHUTE OT Ilevaibara.
IPEAU pasnpeAciisiHE Ha NUBUACHTHTE.

YJIEH 10

/17 JIpy:XKeCTBEHUAT )1 € CHBKYIIHOCTTA OT
BCHYKH IIpaBa M 3aIb/KCHUS Ha CbAPYKHHKA.

' 'Tol CLOTBETCTBA HA JEJIa MY B KallMTaa.

- /6/

/4 The capital of the company shall be paid in full \

by the moment of rcgistration.

ART.8
/1/ The capital of the company shall be changed by

- a unanimous decision of the General Meeting upon

the conditions and following the regulations of the
Commercial act.

/2/ The formation of cash funds and the concrete
amount of the resources for them shall be

' determined by a decision taken unanimously by the

General Meeting.

ART.9

/1/ Upon a decision of the General Meeting taken
unanimously, the partners shall be obliged to submit
additional cash contributions.

/2/ The additional cash contributions shall be

' proportional to the partner’s participation in the

caprtal, unless something else is provided by a
unanimous decision of the General Mecting. :

/3/ The additional cash contributions shall not be
included 1n the capital of the company. The
company shall owe interests on the additional cash

~contributions up to the amount of the interest for

delayed payments as per law.

/4/ The total sum of the additional cash
contributions shall not exceed the amount of the
company’s capital. Exceeding 1t 1s only possible
upon a unanimous decision of the General Meeting.

/5/ The additional cash contributions shall become
due within three weeks aiter taking the respective

decision.

The additional cash contributions shall be
recovered by the company to the partners from its ;
profit prior to payment of dividends.

- ART.10

/1/ A company share shall consist of all rights and |
obligations of the partner. It shall be proportional to
his participation in the company’s capital.




/2/ Beexn enuH asn pasa mpaBo Ha rinac B OC,
paBO Ha Yy4yacTHE B pasnpelclicHHeTo Ha
1e4a10ara ¥ OpaBo Ha JIMKBUIAITMOHEH TSI

/3/ JIpyKeCTBEHHAT n41 He € axknusa. Ilpw
H3INIalaHe  Ha  BHOCKATa  cpelly  jefa
HpyxectBoro usgaea "YJJOCTOBEPEHUE 3A
HAJIOBO YYHACTHE", koeTo He e 1ieHHA KHUATA

U 3adbJIKUTECIIHO ChABpXKa Hagmuca: "HE E
IHHAPUYHO 3AJIBJDKEHUE (AKLIAST )",

1

/4/ 3a namoBeTe Ha ChLAPYKHHLHTE JPYKECTBOTO
HE URIIaIa JTHXBH.

75/ IlpexBBpAsHETO Ha APYKECTBEHH IAJIOBE HIIHM
Ha 4acTH OT TAX M3MCKBA perieHue Ha OO6IoTOo
- ceOpanue, B3eTo ¢ eauHOAymHe. ChAPYKHHUKDT,
| KOUTO IPEXBBPIS JAJIOBETE CH, MOXKE Ja I1acyRa.

/6/ JlpyxecTBeHUTE IAIOBE WM YacTH OT TIX
Morar Jga OBHaT IOpexXBBHPASIHM HA  JApPYr
CBAPY)KHUK HIIM Ha HETOB HACIEeIHHK/CHIDYT H
Oes cernacuero Ha OC.

/77 JIanoBeTe ca aeliMMHU cbe cbhriacueTo Ha OC.

/8/ 3anaraHeTo Ha APYKECTBEH Jgd € JOIYCTHMO
ChbC ChbriaacueTo Ha OC, B3ETO ¢ €OMHOOVILNE,

/9/ JIpyKeCTBECHHUAT A MOXe Aa 0bae cBOOOTHO
HaCJE/IaBaH. 3a pasIpeaessHeTO Ha
IPYKECTBCHUTE ASIOBE MCKAY HACICIHULUTE U
3aBETHUIMTE HA TOUYHHAIMA CBLAPYXKHHK HE €
HeOOXOUMO chrtacueTo Ha OC.,

/10/ AKO ApyKECTBEHHAT Al NPHHAMICKH HA
HIKOJIKO JIMIA, T€ MOTAaT Jia YIpaXXHsBAT I1paBara
CAd IO Hero caMo CBBMECTHO. 1€ OTTroBapdar
COJIMIAPHO 3a 3aib/DKCHHATA [0 TO3H AL
CBIOpUTEXKATEINTE HA JAENa OIPenciadar JUIE,
KOETO TI'M npeacrasasiBa npen pykecTBOTO.
YNBAHOMOHIABAHETO C€ U3BBHPIIBA [IUCMEHO.

/11/ JIpyXeCTBOTO MOKE Ja 3aKymnyBa CBOH
' JIAJIOBE CaMO ako BHOCKATa CPEly TAX € HAIbJIHO
- M3IUIATEHAa W ChC  CPEACTBa, HAAXBBPIIALIM
pazMepa Ha KaluTalla.

/2/ Every share shall result in the right to vote in the :
(reneral Meeting, rnight to participate in the

distribution of the prolit and the right of liquidation
quota.

/3/ The share of the company i1s not a stock
certificate. Upon payment of the initial value of
each sharc the company shall 1ssue a
“CERTIFICATE OF SHARE PARTICIPATION”
for the share, which cerfificate shall not be a
security and shall compulsory indicate “IT IS NOT
A STOCK CERTIFICATE”.

/4/ No 1nterests shall become due for the shares of
the partners.

/5/The transfer of shares or the transfer of parts of
them shall only be possible upon an unanimous
decision of the General Meeting. The partner who |
shall transfer his share shall have the right to vote.

/6/ The shares of the company or parts of them shall
be possible to transfer to another partner or to
his/her heirs or spouse without the consent of the .
General Meeting. 5

/7/ The shares shall be devisable only upon a
unanimous consent of the General Meeting.

/8/ Putting in pawn of a share shall be admaissible
only upon the unanimous consent of the (General

Meeting.

/9/ The company’s share shall be freely inhernted.
Regarding the distribution of the company’s shares
between the heirs the consent of the General

Meeting 1s not necessary.

/10/ In case the company’s share may be possessed
by several persons they shall exercise their rights
only jointly. They shall be jointly liable for the
obligations arising from this share. The co-owners
of the share shall appoint a person who shall have
the right to represent them before the company. The

authorization should be in writing.

/11/ Only by the means in excess of the amount of
the registered capital shall the company acquire 1ts
own share and only in the case the share has been

|

fully paid. |




PA3JAEJI TPETH
ITPABA M 3AJIBJIKEHUS HA
CHJAPYAXHULIUTE. IPUEMAHE,
HAITYCKAHE U M3KJIIOUYBAHE HA
CBJPYKHUIIN.

YJIEH 11
/1/CbApYKHHIUTE UMAT TIPABO:

a) na ydactear 8 OC ¢ mpaso Ha rac, xa u3bupar
. 41 Obp/1aT H30upanu B opranuTe Ha JpyKeCcTROTO:
0) wa 3acemammara Ha OC 71a 6bHar
UH(QOPMHPAHH 3a BCHYKH BBIPOCH, CBHP3AHH C
JIpYKECTBOTO, KOUTO ¢a IIPEBUACHH B IHEBHUS
| pen;

B) [Ja IIoJydaBaT d9acT oOT newanbara Ha
JpyxecTBOTO, ChpasMepHa Ha fena uM:

r) Ja TONy4aBaT JMKBHAANMOHEH JAN TpH
IpeKpaTsBaHe Ha JIpyxkecTBoTto,
pumanamyg HM ce JAS7 NpH HallycKaHe Ha
HpyxecTBOTO.

1) 1a obxanear npesl ¢haa pemeHusta Ha OC,
KOUTO HPOTHBOPEYAT HA 3aKOHA U Ha HACTOSINUI

JTIOTOBOP;
¢) JNa oO0xaiBaT peleHudTa Ha  JPYTUTE
APY/KECTBCHH  OpraHd, KOHMTO  HaKbPHIBAT

TEXHUTE YJIEHCTBEHH NPAaBa.

YJIEH 12

| /1/ ChapyKHHIMTE YNpPaKHABAT NpaBaTa CH BbR
BPB3KA C YNPABIEHUETO Ha JIPyKECTBOTO upes
OO01110TO chOpaHHe Ha CHLAPYKHAIUTE.

/2/ Ilpe3 mppBaTa cenMuna ciej IPUKIIIOYBAHETO
HAa BCIKO KalcHAapHO TPHMECEYHE BCEKH
- CBAPYKHHK HMa IIpaBO Aa Obje HHODOPMHUPAH 34
X0Ja Ha JPYXKECTBEHHUTE flella W A2 pasriexaa H
[pOBEpIBA  KHMMKATa W JOKYMEHTHTE Ha
JpVIKECTROTO.

YJIEH 13
- CBAPYKHUKDBT € JTIBIKEH:

a) 1a BHECe JA/0BaTa CH BHOCKA U JAONBIHUTEIHU
NapuyYHd BHOCKHM, aKO € B3€TO HaJUIeKHO
| PEHICHHUE 3a TOBA;

| 0) na ygacTBa B YIIpaBIeHHETO Ha JIpyKeCTBOTO;
B) Ja OKa3Ba ChACHCTBHE 3a OCBIIESCTBABRAHE HA

APYKECTBCHUTE JCNA,; | c) to assist for the realization of the company’s
) Ja H3OBJIHSBA pelnenwsara Ha OOmoTo | activity;
- ChOpaHHe HA CBAPYXKHULMUTE; d) to execute the resolutions of the General

"

CBOTBETHO |

" CHAPTER THREE
RIGHTS AND OBLIGATIONS OF THE

PARTNERS. ACCEPTANCE, RESIGNING

AND DISMISSAL OF PARTNERS.

ART.11
/1/ The partners shall have the right to:

a)

b)

d)

participate in the General Meeting with the right
to vote and make proposals;

to be informed of the current situation of the

company at the hearings of the General Meeting
In connection to the agenda;

to receive a part of the company’s profit
proportionally to their share;

to receive a liquidation quota in case of
termination of the company, correspondingly to
receive the value of his shares in case of
termination of their participation in the
company;

to appeal before the court against the decisions
of the General Meeting which contradict to the
law and the Articles of Assoclation;

to appeal before the court against the resolutions
of other bodies of the company which hinder the
execution of therr members rights.

ART.12

/1/ The partners shal

exercise their rights regarding

the management of the company through the
(General Meeting of the partners.

/2/ By the first week following the end of the

- quarter every partner shall be entitled to be

informed for the current situation of the company’s
affairs and shall have the right to examine thc
business books and the documents of the company.

ART.13
The partners shall take the obligation to:

a)

b)

to pay up thetr shares and the additional cash
contributions 1f this 1s resolved on by the

General Meeting:;
to participate 1n the management

compally,

of the

A

6



.
| ) ia a3k ThProBeKara TaiHa Ha J{pyxecTBOTo.

YJEH 14

/1/ HoBu cpapyxumnu ce npuematr ot OC ¢
| eauHOAymHe. KanaupaTuTe nogaBar NHCMeHa
Mou©a, B KOATO [EKNADHpAT, Y€ IPHEMAT
yCHOBHATA Ha NPYIKECTBEHHUS JJOTOBOD.

| /2/ HoBH CBAPYXHHIH Cc€ NpPHEMAT CaMoO R
HAaYaJIOTO  HA  HOBO  TPHMECEUYHE,  Cliel
M3rOTBAHETO Ha OaTaHCOBOTO IIPUKIIOYBAHE HA
IPEAXOJHOTO TPUMECEUHeE.

/3/ Moinbarta ce pa3rnesxzia Ha IBPBOTO PEIOBHO
saceqanme Ha OC cuen gemozupanero . C
PEHICHHETO 34 IIPHUEMAaHE HA HOB CHLAPYKHUK CE
OIIPECIIS U Pa3MEPBT Ha APYKECTBEHUSI MY JIsIL.

| /4/ HoBoUpHETHST CBAPYKHHK BHACY CBOITA
BHOCKA NPH YCIOBUATA HA HACTOSIIHUA JOTOBOP.

| IS OT HaIlyCKalll ChAPY KHUK, aldHed 2, 3 1 4 Ha
NPEAXOIHUA WICH He c¢e npuiaarar. Hoewsar
CBAPYXHHMK BCTBIIBA W3IAN0 B IpaBara W
3aIbIDKCHHAATAa  Ha  CBOS  MPAaBojaTell, ¢
H3KIIOYCHUE Ha TE3M, KOUTO MMaT CTPOTro JIMYeH
Xapaxrep.

YJIEH 15

/1/ ChOpyKHHK MOXKE Aa MPEKPATH YYACTHETO CU
B JpyxkecTtBOTO ¢ MOHCMEHO MIpeH3BECTHE,
oTiipaBeHo0 Ao  Obmoro  ¢pbpaHHe  Ha

- HdTdTd Ha ITPEKPATABAHETO.

/2/ HanycCHalusaT CBAPY:KHHK HWMa MOpaBo Ha
00€3IUETCHUE B pasMep Ha CTOWHOCTTA Ha
APYXKECCTBECHUSA JIAJl, OIIpeficieHa BB3 OCHOBA HAa
CUETOBOJICH DanaHC KbM Kpas Ha Mecena, mpes
KOHTO € IIPEKPaTeHO WICHCTBOTO, KAKTO M IIPaBO
| Ha JUBAJEHT 34 ChOTBETHHS ICPHO/L.

/3/ O6e3nIeTeHHETO ce H3IIAILa Ha €T €IHAKBH
rOJUINHK  BHOCKM. llepBOTO 1Utammane ce
| U3BLPIIBA 6 Mecena  Clie]l  HEroBOTO
yCTaHOBsiBaHe, HO HE NO-KBCHO OT | roauHa OT
HAITyCKaHETO Ha CBIPYKHHKA. Jpyrute BHOCKH

/5/ Koraro HOBHAT CBAPYKHHUK IPHIOOUBA CBOS |

CHAPYKHHMIIUTE HAH-MaJKO [UECT Mecela IIpeliu

Meeting;
e) 1o keep the commercial secrets of the company.

ART.14
/17 New partners shall be unanimously admitted by

 the General Meeting. The candidates shall file a

written declaration stating that they shall pledge .
acceptance of the terms and conditions of the
articles of association.

' /2/ New members shall be accepted only at the

peginning of a new quarter provided that the
balance sheet for the previous quarter has already
been drawn up.

' /3/ The application shall have to be considered at

the first regular sitting of the General Meeting -
following the moment of its deposition. The |
decision for acceptance of a new partner shall
specity the amount of the share of the new partner.

' /4/ The new partner shall submit his contribution

share under the conditions in the present Articles of :
Assoclation.

/5/ In case the new partner shall acquire his share
[rom a member who terminates his participation the
provisions ol Art.6, Para 2, 3, 4 shall not apply.
The new partner shall enter into all the rights and
obligations of his transferor, except for those of
strictly personal nature.

" ART.15

/1/ The partner shall have the right to terminate his |
participation 1n the company by a written notice
addressed to the General Meeting, made at least six
months before the date of the termination.

/2/ The member who has ierminated his
membership shall have the right to receive
indemnity to the amount of his share as calculated
on the basis of the balance sheet at the end of the

month during which the termination occurred as

- well as the rnight to dividends for the respective

period.

/3/The indemnity shall be reimbursed on five equal
annual payments. The first payment shall be done
six months after its establishment but not later than !
a year afler the termination of the membership. The |

-




CC H3ILIAIAT B roJunieH CPOK OT TO3H MOMCHT.

/4/ JIbIKEMOTO KBM HAaIyCKallMS CBHIPY/KHHK |
[JlaljaHe Cce OJUXBIBA KATO KPEIUT OT MeHS Ha
. HaITyCKaHeTO, KaTo C©€ HAYMCISBa HOPMATHBHO
OIIpesicsICHaTa 3a CTpaHaTa MOpaTOpHa JIMXBa.

/5/ Hamyckammsar cuOpYKHUK HE MOXe Ja
M3HCKBA TapaHIUs 32 CBOETO B3EMAaHE,

| /6/ JIpy)XecTBOTO He MOKe Ha M3pasxojBa 3a
- obe3leTennss roauuHo noeede ot 20%  oT
CTOHHOCTTa Ha JIPYKECTBEHOTO MMYVILECTBO. AKO
CYMHTe 3a o0e3lIeTeHre He 3a40BONSIBAT HAITBIHO
NPETCHIHUTE Ha HaNyCKaluTe, MEKIY THX Ce
HU3BBLPINRA paslpedesieHHe, B CLOTBETCTBHE ¢
pasMepa Ha NpUTEeKaBaHUTE [s/i0Be. BEB Bpb3Ka
C TOBA CC YIBJKABAT U CPOKOBETE 34 H3ILIALLAHE.
OrpaHuydeHUaTa IO TA3W AJIHHES MOTaT Ja OnaaT
W30erqaTu ¢ eauHoAyInHo pewenue na OC.

YJEH 16
/1/ OC Moske J1a M3KIIOYH CBIPYKHHK, KOTaTo:

1. He e w3nmatun niay BHECHI JIENa CH;

2. He m3npiHsgBa 3a0bIDKEHASTA CH 33 OKA3BaHe
H& CBACHCTBHE 33 OCBIISCTBIBAHE HA
nenHocrTa Ha JpyxKecTBoTO;

He usmbnnspa pemenngara va OC;

4. [elicTea [IPOTHB HHTEPCCHTE Ha |
HpyxKecTBOTO;

D

/2/  PemeHueTo 3a HIKITIOURAHE ce B3eMa C
CANHOAYINHNE, KATO W3KIKOUYBAHUAT HE y9acTBa B
TJIACYBAHETO.

/3/ N3KIIIO4EeHUsIT ChAPYKHUK T'yOH ITPaBOTO CH
BEPXY HAIIPpAaBEHUTEC BHOCKM. B TO3M ciyuan
- pasnopedOUTE Ha OpPeOxXOoJHHs YIEeH He Cce
npuarar.

PA3JIEJI YETBBLPTH

| amount of the shares possessed. In connection with

 /1/ The General Meeting shall dismiss a partner in a |

' /3/ The expelled partner shall lose his right to the |

OPI'AHH HA JIPYKECTBOTO. |
YIIPABJIEHUE U IIPEJICTABUATEJICTBO

HJEH 17

Opranu Ha JlpyxRecTBOTO ca:
a) O0mo cubpanre HA CHAPYKHUALIHTE;
0) YnpaBHTEIH.

payments remaining are to be done within a year

{rom this moment.

/4/ Interest shall be accumulated on the amount of
the payment due to the resigning partner as credit
from the moment of termination of the membership.
I'he nterest shall amount to the interest on delayed
payments as provided by law.

/5/ The resigning partner shall not have the right to
a warranty for his taking.

/6/ The company shall not spend on indemnification
more than 20 % of the value of the company’s
property. In case the sums spend on indemnification
do not satisty the claims of the resigning partner in
full these shall be distributed proportionally to the

the foregoing the terms shall be prolonged
respectively. The restriction under the proceceding
paragraph may be suspended by a unanimous
decision of the General Meeting.

ART.16

case that:

1. he has not paid or submitted his share;
2. he does not fulfill the obligation for assistance
to the performance of activity of the company;

3. he does not fulfill the decisions of the General |
Meeting; |
4. he acts against the interests of the company.

/2/ The General Meeting shall take the resolution on
the dismissal ot a partner by a unanimous majority.
The one to be dismissed shall not be entitled to

vote,

contributions made.In this case the provisions ot the
proceeding article shall not apply.

CHAPTER FOUR
BODIES OF THE COMPANY.
MANAGEMENT AND REPRESENTATION

ART. 17
The bodies of the company shall be:

a) General Meeting of the partners;
b) Managing Directors.




I. OBLIO CbBPAHUE HA
CbJIPYKHUHUTE

YJIEH 18

1/ Obuoto chOpaHWe Ha CBHAPYKHHIMTE Ce
CHCTOH OT BCUYKH CHAPYKHUIH,

/2/ Bcexu CBAPYKHUK HMa TONKOBA Ijaca B
O01moTo chOpaHHe, KOIKOTO € HErOBHST U B
KalHTaia Ha J[pyKecTBOTO.

/3/ BecexkH CBOPYXHHUK € 3ambiKeH IMYHO WIH
| 9pe3  IIPeACTABHTENl Ja y4yacTBa B
| IIeniHOMOUIHOTO TPAOBA Aa GbIE MHCMEHO.

/4/ YupaButensT y4actBa B paborara Ha OC CBC

OC. |

ChBCIIATCHECH I'JIacC, aKO He € CBAPYIKHHK.

YIEH 19

/1/06moTto cLOpanHe Ha CHAPYKHUIKUTE WMA
H3KITIIOYUTETHATA KOMIIETEHTHOCT JIa!
|. M3MEeHsl ¥ JOITBIIBA APYKECTBCHHS JOTOBOD;

2. npueMa W M3KIIOYBA CBAPYKHHUIM, JaBa
ChriacHe 3a IMPEeXBBPJISHETO Ha JPYKECTBEHH
NAJIOBE Ha TPETH JIMIIA;

5. B3eMa pelIeHUs 3a HaMaJIdBaHe W yBelIHYaBaHe
Ha KaluTala, KakTo U 3a JONBJIHUTENHH HapHyHU
BHOCKH;

4. B3eMa peHICHHS 3a OTKPHBAHE M 3aKpUBAHE Ha
KJIOHOBE MU MIPOU3BOICTBA;

5. u3bupa YpasuTens, OIIpeENENs
BBE3HATPAKIACHUETO MY M IO OCBOOOXKIABa OT
OTrOBOPHOCT; ako ca  u30paHd  HOOReuYe
yiupasurenu, OC onpenens paznpelclecHUETO Ha
chepuTe Ha IEUCTBUE U OCTAHAIMTE YIIPABUTCIHH
(G YHKIWH MEKAY TIX;

0. mnpMemMa TOJMINHHMA OTYeT W OayaHc,
pasnpenenis nevandara M B3€Ma pEIICHHE 34
pastioOpeKIAAHETO C HES;

7. B3eMma pelneHus 3a IpedsBIBaHE HCKOBE Ha
JpyKecTBOTO cpemy YOpaBwIels M HazHadaBa
IIPENCTABHTEI 33 BOIACHE Ha IIPOLIECCH CPELLY HErO.
8. B3eMa pEIeHuA 32 NPUIOOMBaHE Ha ASI0BO
- Y9aCTHE B CBILUECTBYBAIlU WX HOBOYUPCAHBAHH |

APYHKCCTBA,
Q. B3eMa PCLIICHHUA 3a IIOJI3BAHC Ha KpCIWUTH C
pa3MEDP 11O-T'OJISIM OT PCTHCTPHPAHHUS KalluTall,

' 10.  B3ema pelnmenus 3a Ha3zHAYABAHETO

W

I. GENERAL MEETING OF THE PARTNERS

ART.18
/17 The General Meeting shall consist of all the
partners.

/2/ The number of the votes to which each member
shall be entitled 1s proportional to his share in the
registered capital.

/3/ A partner shall be obliged to participate in the
sittings of the General Meeting personally or
through a representative. The authorization should
be 1n written.

/4/ The Managing Director of the company shall
take part in the sessions of the General Meeting
with a deliberative vote, unless he is a partner.

ART.19

/1/ The General Meeting shall have the exclusive

competence to:

1. amend and
Association;

2. accept and dismiss members; approve of the
transier of shares to new partners;

supplement the Articles of

3. resolve on any reduction and mncrease of the
capital and on the necessity of additional cash
contributions;

4. resolve on the opening and closure of branches
and enterprises;

5. appoint the managing director, determinc his
emolument, release him from liability; in case |
of a more than one manager - to distribute their
spheres of activity and the other competencies
between them;

6. approve the company’s annual report and
balance sheet, distribute the profit and rcsolve
on 1ts payment;

7. resolve on filling company claims against the
manager and on the appointment of a
representative to engage in the litigation;

8. resolve on acquisttions ol interest in other
companies;

Q. resolve on the use of credits which exceed the |

amount of the registered capital; |
determine whether a procurator or proxy should

be appomted;

10,




OCBOOOKIABAHETO HAa IPOKYPHCTH U THPIrOBCKH
" IBJIHOMOITHMHH,

['1. onpenenst OCHOBHUTE HACOKK Ha NEHHOCTTA HA
JIpyKecTBOTO,  IpueMa  KpaTrKOCpOUHH |
ABIICOCPOYHH IJIAHOBE U HPOTPaMU;

12, B3ema pemenHus 3a oy
- OTHYXXIapaHE Ha HEABWXUMH HMOTH M BEIIHH
[IpaBa BHPXY THX;

13. HazHayaBa NMHKBHIAATOPH, OCBEH B CIIYUYAHTE
Ha HECHCTOSTEIIHOCT:

4. B3ema pemenme 3a npeobpazypaHe wm
- [IpeKparsaBane Ha JIpyKecTBOTO.

/2/ Pemennara mo T. 1, 2 m 3 Ha npenxoadata
aJliHesT Cce R3eMaTl ¢ EIMHOAYIIHE OT BCHYKHU
. CBAPYXKHUITA.  PellleHHsiTa 10  OCTaHaIHTe
BBIIPOCH CE€ B3¢MAT ¢ MHO3WHCTBO Y4 OT KAIIUTAJIA,
OCBEH aKO B TO3W IOTOBOP € IIPEIBHICHO APYTO.

/3/ CpApyKHHUNM, KOHTO INE OBAAT 0CBOGOXEHH
- OT  3albJDKEeHHe, ¢4 3aUHTEPECOBAHU  OT
obsaroJeTencTBane, e O5naaT 0CBOOONEHH KaTo
YIIPABATCIM HIH H3KJIIOUYECHH OT APYKECTBOTO HE
MOTaT Ja YIIPaKHIBAT HpaROTO CH HA I'JIAC.

- YJIEH 20
/17 ObmoTo cubpanye ce cBUKBa Ha 3aceHaHue OT
YnpaBUTeIHTE HAM-MaIKO BEAHDXK 'O IHIITHO.

/2/ W3phHpeAHH 3acemaHWsl ce CBUKBAT IIO
. MUCMEHO HCKaHe Ha YNpaBUTENHUTE HIH Ha
| CBAPYXKHHUIIM, TPUTEXKABAIM ToBede 0T 1/10 ot
KaluTana.

/3/ YnpaputenuTe ¢ anbxkeH jna ceuka OC U B
ciydail, dYe 3arybmure HagxBepusT 1/10 ot
KaltiTajla Ha  JAPYXKECTBOTO, AaKo 3aloyHe
IIPOU3BOICTBO 34 HECHCTOATEIHOCT, KaKTO W B
HEOTJIOKHHU CIIV4aM.

/4/ O0moTo chOpaHMe ce CBHKBA 4pe3 ITMCMEHa
[IOKaHa, W30pareHa ¢ IIPEHIophYaHO IHMCMO C
oOparHa pa3nMcka, IOJyY4eHa OT BCHYKH
CBAPYXHHUIN HaK-Maiko 20 JHH Opeam narara Ha
3acelaHUeTo. 3a CBAPYKHHOUTE C ajpec B
qy;kO1Ha [oKaHaTa TPAOBa Ja ce M3MpaTH Hai-
Manko 30 nuu npeapapuTendo. B Hes ce mocousa
JHECBHUAT peld, ACHAT, YachT H MACTOTO Ha
3aCEJAHHUETO.

/5/ B cnyualf, ue VYmpaBurenure He HITBIHSIT
CBOCBPEMEHHO 3a/IBIDKCHMETO CH 3a CBHKBaHE HA
' ObmoTo  cnbpaHde, TOBA  IPaBO  HMaY

IpuaodrBaHe W

| require a majority of 3/4 of the capital unless

| /3/ Partners who are to be discharged of liability,

| ART.20

- motion etther by the Managing Directors or by

- written notice sent per registered mail to all

. place of the meeting shall be stated 1n the notice.

- /5/ Should the Managing Directors fail to convene

11. determine the major directions of the activity of
the company, adopt short and long term
programs and plans;

I2. resolve on the acquisition and disposal of real
estate and the ensuing property rights;

3. appoint the liquidators except in case of
bankruptcy;

[4. resolve on the termination or reorganization of
the company.

/2/ Resolutions of the General Meeting pursuant to
subparagraphs 1, 2, 3 of the preceeding paragraph
shall require unanimity. All other resolutions shall
these articles of |

otherwise 1s provided in

association.

have Interest to acquire certain privileges, to be
dismissed as managers or expelled from the
company shall not be entitled to vote,

/1/ The General Meeting shall be convened by the |
Managing Directors at least once a year.

/2/ Extra sittings shall be convened on a wriften

partners 1 possession of more than 1/10 of the
capital,

/3/ The Managing Directors shall also be obliged to
convene the General Meeting 1t losses exceed 1/10
of the amount of the registered capital, if
proceedings on bankruptcy start, as well as in cases
ol emergency.

/4/ The General Meeting shall convene after a

members at least 20 /twenty/ days betfore the date of
the meeting. Regarding the members who live
abroad, the notice should be sent at least 30 days in
advance. The agenda. the date and hour and the

the Meeting in due time, the partners who have ;
requested the sitting shall have the right to.convene

1.

-
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ChAPYKHUIHUTE, HOUCKAIIH CRUKBAHETO.

' /6/ llpu Hanmuume Ha ChHIMacHe OT CTPaHA HA
BCUYKM CBAPYXKHHIM, 3aceaanusta Ha OOmoro
cpOpaHue ca peIoBHH, Makap U Jia HE ca CIA3eHH
HAKOH OT H3UCKBAHUATA HA IPCAXOIHUTE AJIUHEH.

YJIEH 21
/17 3acemanmero Ha O6woro cvOpanmne e
- PEROBHO, KOraTO BCHYKH CBAPYXHUIM Ca

PENOBHO IOKAHEHW K HA HETO MPHCBCTBYBAT
CBAPYXHUIH, IPEACTABIABAINM Y4 OT KallUTANIA.
/2/ Korato O6mmoro

CEOpaHHEe € peJoBHO

CBUKAHO, HO JIMIICRA KBOPYM, 3aCeJaHHETO CC |
| new meeting of the partners shall be fixed and it

OTCPOYBA 32 Jpyra Jara M C¢ CUHTa PEIOBHO
- HE33aBHMCUMO OT TIPEACTABCHHUST KATTUTAL.

/3/ Ilo HeornoxHH BbIpocH OBIOTO chOpaHME
MOXE Jla B3eMa PEIIEHUS] U HEMPHCHCTREHO, Upes
IPOTOKO, TIONKCAH OT BCHIKH CHAPYKHHLH.

| YJIEH 22

/1/ 3acepaHusTa ce NpoBexKAaT B MACTOTO, KBAETO
C¢ HaMHpa ceJaluiieTo Ha py:KeCTBOTO, OCBEH
aKO BCHUYKM CBHAPYXKHHIIM HE ca CBHIVIACHH C
IIPOBEXKIAHETO MY Ha APYIrO MACTO.

/2/ 3a Bcako 3acenanne Ha O0OmMOTO chOpanye ce
| u3bupar [Ipencenaren u IIpoToKOIUHK.

/3/ B nporokona ce BIHCBAT IPHCHCTBANIATE,
NHEBHUAT pPed, NPOBECISCHHTE JUCKYCHH H
IpHETHTE pelieHus. [IpoTOKOIBT Ce MOANUCBA OT
NPUCHCTBAIIUTE CBHIAPYKHMALM H CE 3aBEPSBA OT
lipencenarens u Ilporokomuunka.

' /4/ 1lpotokonuTe ce noapexaar B [Iporokoina
Kkaura Ha O0moro cwbdbpanme. Ilpenucu u
H3BJICYEHUS OT IIPOTOKOIUTE CE HM3/1aBaT 110 BCAKO

speMe ot llpeacegarens Ha  ChOTBETHOTO
3aCeJaHnAe HJTH OT YIIpaBUTEIAT Ha
LpyKEeCTBOTO.

/S/ YnpaButenar Tpabsa Hak- KBCHO B 3-
CeIMHYEH CpOK cuel nposexaade Ha OC na
U3IPATAT HA BCEKH CHAPYKHHK MPOTOKOJL, KOUTO
CbAbPKAa UMEHATA HA YYACTHHUIUTE H IIPEIIHUC OT
BCIKO pemrenue Ha OC.

' /2/ The General Meeting shall elect a chairperson |

~and the secretary.

5/ 3 (three) months from the General Meeting

/6/ Provided that all the partners have expressed
their consent the General Meeting shall be |
considered regular regardless of the fact that some
of the provisions of the previous paras may not
have been observed.

ART.21

/1/ The General Meeting shall be considered regular
iIf every partner is regularly invited and it is
attended by partners 1n possession of at least 3/4 of
the capital.

/2/ In case the General Meeting is regularly
convened but there 1s a lack of quorum a date for

shall be considered regular regardless of the capital |
represented on it.

/3/ As regards emergency matters the General
Meeting shall be entitled to also adopt decisions
without the attendance of the partners through a
minute, undersigned by all the partners.

ART.22
/1/ The sittings shall be held at the place where the

management of the company is situated unless all of
the partners have expressed consent for another
place.

and a secretary on every sitting.

/3/ The names of the attending pcrsons, the agenda,
the discussions held and the decisions taken shall be
entered 1n minutes. The minutes shall be verified by
the signatures of the partners present at the General
Meeting and shall be certified by the chairperson

/4/ The minutes shall be kept in a Book of minutes |
of the General Meeting. The chairperson and the
Managing Director of the company shall be entitled
to 1ssue copies and excerpts from the minutes at any

given moment.

convention the Managers shall send minutes to
every partner which shall comprise the names of all
the participants and a copy all the resolutrons taken.

11



I1. YIIPABUTEJI

YJIEH 23

/17 Yupasurenute na J[py)’ecTBOTO ce u30upar
0T O0I110TO ChOpaHue Ha ChAPYKHUITHTE.

/2] VYnpaBuTeNHTE OPraHM3MPAT W DPBKOBOIST
nsIata ACMHOCT na JlpyxectBoro. Te perasart
BCHYKH BBIIPOCH, CBBP3aHH ¢ OCBIICCTRABAHE
peiMeTa Ha JACHHOCT Ha JlpyxecTtBoto, C
| M3KIIOYEHHE Ha BBOPOCHTE, KOUTO ¢a OT
H3KIMIOUHTENHATa KOMIETEHTHOCT Ha OOmoTo
cpOpanue.

/3/ YHpaBuTenure ce H36HPAT M OCBOOOKAABAT OT
OC ¢ 0OUKHOBEHO MHO3HHCTRO.

2.

A

- /4/ Yuparureaure:
1.

IPEACTaRNABAT JIpy»KECTBOTO IIpel TperTw
NHUHA, AbPKABHUTE Opraiy U HaHKuTe:
pelraBaT BBIPOCHTE OTHOCHO BBTPENIHO-

Opranu3anyMoHHaTa CTPYKTYypa Ha |
HpyxecTBOTO:!

HasHadaBaT M  YBOJHABAT IIepcoHala Ha
HpyxecTBOTO H ONpPEACTIAT

BB3HATPAXKICHHATZ MM, B paMKHTE H4 |

npuerure or O0UI0TO CHOpaHHe HOPMU;
OIPEACIIAT M KOHTPOJMpAT pasxojure Ha
HpyxecTBoTOo, mnpeacrasat mpen OO6MOTO

chOpaHve OalaHCHTE, YpeKaaTr OTHOINCHHSITA

Ha [pyaxecTBoTO ¢ HromKera;

IpPENNpPUEMAT CAMOCTOATEIIHO
WHBECTUITUOHHO-KPEAUTHH MEPOIPUITUS O
pasMepa Ha pEruCTpUPaHUsl KAITuTAall,
OpeanpueMar HeOOXOMUMUTE [JeHCTBHA 34
3alJdTa  HMHTEpecHTe Ha  J[pyxKecTBOTO,
obpazyBaT cbAeOHH [leNla ¥ OpraHu3upar
3alIMTaTa Ha Jpy:KecTBOTO OO THX;

M3BBPUIBRAT BCHUYKH ACUCTBUA, OCUTYPSIBAIM

HOPMAaTHOTO G YHKIIAOHUPAHE Ha
HpyXeCcTBOTO OT riuefgHa TOYKA HA 3aKOHA.
TO3U JPYXKECTBEH JIOTOBOP M pEIICHHUSTA Ha

Obmoto crOpaHue 1 cregdar — 3a !

3aKOHOCBOOPA3HOCTTA Ha pEINeHUSITa Ha
O01moTo crbpanne;

ceukpar OO0110TO CLOpaHHE HA PEHOBHH H
H3BBHPCAHHU 3aCEAaHMs, ONpEAesT JHEBHUS

pen,  CaegaT  3a  CHA3BAHE — 3aKOHHUTE

W2HCKBAaHH 34 PENOBHOCTTA Ha
MPOBEXK NAHUTE 3aCeTaAHNs.

BHacaT B OBIIOTO chOpanue NMpeIoKeHns 3a

ART. 23
/1/ The Managing Directors shall be appointed by
the General Meeting of the partners.

/2/ The Managing Directors shall organize and |
manage all the activities of the Company. They
shall decide on all the issues connected to
performance of the company activity with the
exception of such issues that lie in the field of the
General Meeting exclusive competence.

/3/ The Managing Directors shall be appointed and ;
dismissed by the General Meeting by a simple
majority.

/4/ The Managing Directors:
1.

2.

1I. MANAGING DIRECTOR

shall represent the Company beforc third
parties, governmental bodies and banks:

shall decide on such issues that are of internal
organizational nature to the Company.
shall appoint and dismiss the staff of the

Company and  shall  determine  their
remuneration within the norms being accepted
by the General Meeting;

shall resolve on and exercise control over the
Company expenses, shall present before the
General Mecting the balance sheets, shall set up
the relations between the Company and the

Budget; "
shall undertake on his own Investments and
credit actions up to the limits of the registered
capital;

shall undertake all the actions necessary for
defending the Company interests, shall file |
lawsuits and shall organize the Company
defense 1n the litigation;

shall perform all the activities providing for the |
smooth functioning of the company as per law,
per this Articles of Association and the
resolutions of the General Meeting and shall
supervise the lawfulness of the General
Meeting’s resolutions;

shall convene the General Meeting to regular
and extra sittings, resolve on the agenda, control
the observance of the regularity of the General
Meeting sittings as settled in the law;

shall 1ntroduce to the General Meeting
proposals for amendments mto the Articles of
Association, for the increase and/or reduction in

-
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H3MCHCHHS Ha JIpy:XKeCTBEHUSA JOTOBOp, 34

yBEJIMYaBaHe MM HAMAIIBAHE HA KAIWTana, |

32 yupeagBaHe WM NpuaoOWBaHe Ha NAIIOBHU
Yy4acTHs WM aKIMH B APYTH APYKECTBA.

YJIEH 24
/1/ YrpaButeaarte ce OTUMTAT 32 ACHHOCTTIA CH HA

' BCAKO pEIOBHO 3aceganue Ha O6moro crbpanue.

2/ OC moxe 0O BCIKO BpeMe /1a JaBa Ha
YIpaBUTEIUTE 3aJbIKUTENHNA HAPSKIAHUS U JIa
UM MCKa OTYET.

/3/ YTpaBHTENHTE OTTOBapsT HMYINECTBEHO 3a
- IpyurHeHuTe Ha JIpyxecrBoto Bpemn. HckbT
MOKE Aa ¢¢ BOOU OT JIpyKEeCTBOTO MM OT BCEKH
€AUH OT ChIAPYKHHUIIHTE.

/4/ YnpaBHTenUTE MOXKe 1a 6BIaT 0CBOGOIEHM OT
JTBXKHOCT C peineHHe Ha OC ¢ OOWKHOBEHO
' MHO3WHCTBO IIpM HAJIHYHE Ha OCHOBAaHHUE,
IPCABUJICHO B IOFOBOPA 3a YOpaBIeHUE, CKIIIOYeH
MEXAY YIPaBUTEIAT U JIPYKECTBOTO.

HYJEH 25
/1/ YnupaputeauTe MONIy4aBaT 3a CBOATA JEHHOCT

MCCCYHO  BB3HAIPAKIACHHE,  OIPCACIICHO B |
- management contract.

AOI'OBOPa 3a VIIipaBJIICHHCE.

/2/ JIpy’KecTBOTO M3ILIAIa €XKErOJHO M CyMa B
pasMep Ha ONOpeAeiCH NPOICHT 0T Ievandara,
HE3aBUCHMO OT MECEYHOTO Bh3Harpax/JIcHHE,

/3/ JpyxecTBOTO € MJIBKHO Ja IIOKpHUBa M
pa3xoguTe Ha YIPaBUTECIUTE RBBB Bpb3Ka C
' BOJIGHETO Ha JPYKEeCTREHHTE Jela B DPaMKH,
OIpeNeNieHU B JOTOBOPA 3a YIIpaBJIcHHUE.

/4/ AKO €IHWH VYIpAaBUTE] € ChIICBPEMEHHO H
CHAPYKHUK B JIpyKecTBOTO, TO NpaBOTO MY Ha
Bh3HAIPpAXKACHWE C€ 3alla3Ba U B CJIy4yad Ha
OOJIECT UM APYro HEBUHOBHO BB3IIPEIISTCTBAHE
Ha YIIPABICHHUETO.

- /5/ AKO HEBB3MOKHOCTTa NPOIBLIKH HOBEYE OT O
Mecella, ChAPYKHUIUTE MOTAT Ja UCKAT CBUKBAHE
na OC, KOeTo Zla B3eMe pPelICHHE 3@ HazHAYaBaHe
Ha 3aMecTBall ynpasureld. B To3W ciydau
. BB3HATPAKICHUETO Ha  Bb3OPENsTCTBaHU
YVIIPAaBUTEI C€ HaMallsiBa B CBOTBETCTBHE C
pasxXOOUTe 34 HAIHAYEHUA. BB3MpensiTCTBAHUST

the capital, for the establishment of or

acquirement of equity or shares in other

companies.

ART. 24

' /1/ The Managing Directors shall report on his

activity at cvery regular session of the General
Meeting.

/2/ The General Meeting shall be entitled to give the
Managing Directors obligatory orders and shall be
entitled to demand her reports at any time.

'/3/ The Managing Directors shall be held
financially liable for the damages incurred by the :

Company. Either the Company or any of the
partners shall have the right to file a claim.

/4/ The General Meeting shall have the right to

dismiss the Managing Directors after a decision

taken by them by a simple majority by reasons .

provided in the management contract concluded
between the Managing Directors and the Company.

ART. 25
/1/ For his activity the Managing Directors shall

recelve a monthly payment stipulated in the

/2/ The Company shall pay the Managing Directors
(s) annually an amount equal to a certain percent ol
the profit additionally to the monthly remuneration.,

/3/ The Company shall take the obligation to

 compensate, up to an the limits specified in the

contract of management, the Managing Directors
for the expenses incurred while performing
activities 1n connection to the company deeds.

/4/ Should a Managing Director who 1s at a time a
Director and a Partner fail to perform his
obligations for reasons of illness or any other non —
guilty prevention of acting as a Manager he shall be

' still be entitled to his reruneration.

/5/ Should this 1mpossibility for pertormance
exceed 6 months, the Partners shall have the right to
require the General Meeting convention in order

that a decision should be taken for appointing a new
Managing Director to act for him. In this case the |

remuneration of the Managing Director “shall be

M
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yIOpaBuTesl HE MOXKe Ja Obae HaToBapBaH C
Pa3sXomauTE HA 3aMECTBAIUS HM3BBH IMOJIYYEHOTO

OT HErO ITOCJICIHO Bh3HarpaKIeHHe 3a AeHHOCTTa |

MY,

/6/ 3a BB3HATPAKICHHETO Ha YIPABHTEN, KOWTO
HE € CBIIEBPEMCHHO M CBIAPYXKHHK, pELICHUE
BzeMa OC ¢ O0OMKHOBEHO MHO3ZUHCTRO OT
TTACOBETE.

/7/ llpaBoTo  Ha BB3HAIrpaKJICHHE  IIPH
NPEACPOIHO OCBODOKIABAHE HA YIIPABUTENS Ce
Ypexaa B AOTOBOPA 3a YIIpaBleHHUE.

' YJIEH 26

YUpaBUTEAT, aKo He € CLAPYKHAK, [aBa
FrapaHiys 3a CBOETO YIIpaBNEHHE B pa3Mep,
onpeaened or OO0moTo cvrdOpaHwe, HO HE IIO-
MAJIKO  OT  TPHMECEYHOTO  CH
Bb3HarpaxJacHue. | apanumsara Moxke pa Obje
. 3aJI0T Ha JJIOBE MIIM aKIIHH.

YJIEH 27

1/ JpyKecTBOTO
YIIpaBATEIINATE.
AKO ¢a Ha3HAYCHH IIOBEYE OT €JHH YIIPABUTEJIH,
| T¢ nOpeacrasiasBar JlpyxkecTBoTo 3aeiHO W
| IOOTAENHO.

ce  NPEACTaBlsgBa  OT

/2/ YnpaBuTenuTe MOTar Jia HA3HAYAT IPOKYPHCT
HTH  TBPrOBCKH  IIBJIHOMOIIHHK 3a  IISJIOTO
APYKECTBEHO IPEANPHITHE, aKOo € HIHIS
pemenne na OC.

/3/ 1lpn HeobXomuMocT YIpaBHTEIHMTE MOKE J4
YIIBIHOMOIUABAT TPETH JIMLOA JAa H3RBPIIBAT
KOHKDETHH [JIEUCTBMS, KOMTO ca OT TIxHaTa
KOMIETEHTHOCT,

YJIEH 28
" bes cwrinacue wa OC Ha CBIPYXKHHIIMUTE

YIPABUTEIIUTE HAMAT IIPAaBO OT CBOES MIH UYKIO
UME Jla W3BbPIIBA TBHPrOBCKM CHCIKH, Ja
yqacTBaT B KOHKYPEHTHH  CbOHpAaTEiHHU,
KOMaHIUTHU WM JpyXKecTBa ¢ OrpaHHYcHA
OTTOBOPHOCT MM Jia 3aeMaT AJbKHOCT B
PHEKOBOIHUTE OPradd Ha JPYTru APYKeCTBA.

YJIEH 29
C pemenne Ha OC Moxe:

OpyTHO !
- The warrant may be pledge of share or shares.

reduced in accordance to the expenditures for the |

newly appointed one. The Managing Director in

inability shall not bear the burden of the deputy :

director’s remuneration to an extent greater that the -

Managing Director’s last remuneration.

/6/ The General Meeting shall take the decision by a
simple majority on the remuneration of a Managing

' Director who 1s not a partner.

/7/ The right of the Managing Director to an |

indemnity pay in the case of a dismissal ahead of
schedule shall be settled in the management
contract.

ART.26

The Manager, provided that he 1s not also a partner,
shall deposit a warrant for his managing amounting
to a sum specitied by the General Meeting but not
less that his gross remuneration for three months.

ART.27
/1/ The Company shall bc represented by the

Managing Directors.
Should more than one Managing Director have

' been appointed they shall represent the Company |

jointly and severally.

/2/ The Managing Direclors shall be entitled to
appoilnt a procurator or a proxy for the whole
company provided that a decision of the (eneral

- Meeting has been taken to this meaning.

/3/ If necessary, the Managing Directors shall have
the right to authorize third parties to execute
concrete  activities which are part of thenr
competence.

- ART. 28
Absent the GM of the partners consent the

Managing Directors shall not enter into commercial
transactions on his own or a third party’s behalf,
participate 1 an unlimited or limited partnership or
another private limited company or sit on managing
bodies of other compantes.

ART. 29
By a deciston of the General Mecting there shall be

o,
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@) HA OTIECIHH MU Ha BCHYKH YIIPABUTENH na
ObaaT JETICTHPAHH CAMOCTOSATCIIHU
OpEACTAaBUTESIHU IIpaBa.

O) OTHENHM WM BCHYKH YIOPABHTETH Ja ODIAT

OCBOOOAEHU OT OTPAHUYECHHUETO IO [IPEOXO0IHUS
YJIeH.

I11. KOHTPOJILOP

YJEH 30

[lo pemuenne na OC mHa chOpyxHHIMTE
| MOXe Aa OwAe u3bpaH KOHTpOILOp. Heroroto |

' IIPAaBHO IIOJIOKEHHE Ce OIlpeielId ChC CBIUIOTO
pEIICHHE.

PA3JEJ NETH
CYETOBOJCTBO

- YJIEH 31
/1/ JpyXKECTROTO
CUETOBOJICTRO.

BOIH JBYCTPAHHO

/2/ 3a (MHaHCOBa TONIMHA CE CUMTA KaJlcHHapHaTa
rOJIMHA.

| /3/ CronanckaTa roJuHa NPUKIIOYBA C TOIHUINCH

CUCTOBOJEH oT4ueT Ha JIpyxkecTBOTO KBM 31
JEKEMBpPH, KOHTO ce€ Tipuema oT OO0moro
cbOpaHue clefl 3aBepKa OT €AWH IIPOBEPHTEN -
JHITOMHAPaH SKCIIEPT-CIETOBOMTEIL.

4/
Hau-KbCHO X0 15 MapT cienpaiuara roguHa.

/S/ YTpaBHTEIMTE NPEACTABAT 3a OA00peHHe OT
OC u oTyer 3a JeHHOCTTA CH, KAKTO U
IPEJIOKECHUE 3a U3II0I3BaHEe Ha nevaidara.

YJIEH 32
/1/ PasmepbT Ha dYacTrTa OT 4YHCTara neyanda,

KOSATO IHE C€ pa3npedeis Karo AUBUJICHTH MCEKIY
CHAPYXHULIHMTE, ¢e onpeacis ¢ pemecHue Ha OC.

/2/ JIUBUACHTHTE C€ H3IUIAIUAT CJIEI HU3THYaHeTO
Ha 10 10u o1 ruIalnaneTo Ha JaHbIINTE.

- /3/  HMsannamadmero cTaBa B Opod  cpelny
NpeACTaBdHe Ha YAOCTOBEPCHHE 34 JSI0BO
yuacTHe U Ce YAOCTOBEPSBA C Pa3IUCKa, KOIATO CE
MOABHP3Ba B KHHIara 3a JsioBere.

["OOMUIHEAT CUETOBOACH OTYET C€ IpHEMA
| by 15 March of the succeeding year at the latest.

possible that:

a) an independent right to representation of the
company be assigned to a certain or all
Managing Director;

b) certain or all of the Managing Director be
released from the regulations of the prior article.

1. CONTROLLER

ART.30
A controller may be appointed after a

resolution of the General Meeting. His legal status

shall be determined by the same resolution.

CHAPTER FIVE
ACCOUNTS

ART.31

/1/ The company shall maintain a double — entry |

account books.

/2/ The calendar year shall be considered to be a
fiscal year.

/3/ Each fiscal vear shall end with an annual

financial statement of the Company’s activities
prepared by 31 December. The financial statement
shall be approved by the General Meeting after is
has been audited by a certified public accountant.

/4/ The annual financial statement shall be approved
/5/ The Managing Directors shall present before the

General Meeting to approve a report on his activity
as well as a proposal for the use of the proiit.

- ART. 32

1/ The General Meeting shall be entitled to decide

on the portion of the net profit to be distributed as
dividends amongst the Partners.

/2/ The dividends shall be paid to the partners 10
days after the taxes have been paid.

| /3/ The payment shall be made 1n cash at presenting
a certificate for share participation and shall be

ascertained by a note which shall be enclosed in a
Shares Register. ‘

[

15



PA3JIEJ HIECTH
NPEKPATSIBAHE U JIMKBH AT

HJIEH 33

JPYKECTBOTO C€ IIpeKpaTsBa;

I. 1m0 eIMHOOYHIHO peleHue
chOpaHue;

2. 1Ipy 00sABsIBaHE B HECHCTOATEIHOCT;

3. IO pelleHne Ha ChJa B CIIyYauTe o 9wi. 155 oT
13.

Ha (OOIHoTO

YJIEH 34

/1/ Cnen mnpexpatsiBanero Ha J[py>KECTBOTO ce

U3BbPIIBA TAKBUHIALMS, OCRCH B CIy4ast Ha Y. 33
T. 2.

/2/ JIAKBHOaTOpHTE ce HasHadyaaT oT QOIIOTO
CbOpaHue Ha CBAPYKHHUIUTE.

/3/ JIaxkBunatopure npeacrapiassar JIpyiKecTBOTO
B IICpHOJa Ha JIMKBUIAIMUATA W UMAT IipaBaTa Ha
YpaBUTEIIUTE.

/4/ JlmxkBupatopuTe Morar Ja TIPEACTABISABAT
JpyxecTBOTO camMo 3ae/HO. BolenssgpieHus KbM
JIpy/KeCTBOTO Morat ja ce HpueMar U OT €IHUH
- IMKBUJATOP.

' YJIEH 35

/17 JlmxkBumaropuTe CBCTABAT OajlaHC KbM
MOMEHTa Ha IMpekparsBade Ha JIpyxecTBOoTO U
JOKIIAJ, KOUTO MOSICHABA OalaHca.

/2/ JIMKBMAATOpHTE MpEeACTaBAT OamaHca Ipes
- Obmoto cwOpanve Ha cpapyxkHUOUTE. Clea

npueMaHero My  Obmoto  ¢pdpaHue  TH
OCBODOXK/IaBa OT OTIOBOPHOCT.

YIEH 36

/1/ HWMymecTtBoTo, KOETO  OcTaBa  Clief
YHOBIIETBOPABAHETO  HAa  KPEHUTOPHTE, ce

paznpeaens MEKAY CBAPYXKHHLHUTE, CHOOPa3HO
ISUIOBOTO MM YYacTHe.
/2/ OBIoTo chrOpaHue Ha CHAPYKHUIIUTE H3TOTBA

pastIpeaesMTEIICH  IPOTOKOJ  3a  IMOEMaHe
OCTaTBYHUA  pasMep  Ha  JHKBHJIMPAHOTO
UMYIIIECTRO.

CHAPTER SIX
WINDING-UP AND LIQUIDATION OF THE
COMPANY

ART. 33

The Company shall be wound — up:

l. upon a unanimous resolution of the General
Meetings;

| 2. upon declaration of bankruptcy;

3. by an order of the court in the cases provided in
Art . 1535 of the Commercial Code.

ART. 34

/17 After the Company has been wound up
liquidation shall be carried out except for the
provisions set in Art. 33, para 2;

- /2/ The liqudators shall be appointed by the |

General Meeting of the partners;

/3/ The liquidators shall represent the Company
within the pertod of current liquidation and they
shall have the rights of the Managing Dircctors.

' /4/ The liquidators shall have the right to only joint
- representation of the Company. One Liquidator shall

have the right to accept statements addressing the

Company 1n his sole discretion.

ART. 35
/1/ The liquidators shall prepare a balance sheet by

the moment ol the Company’s termination and also
an adjacent report to clarify it.

- /2/ The liquidators shall present the balance sheet

betore the General Meeting of the partners. At its

approval the General Meeting shall dismount them
of responsibility.

ART. 36
/1/ The equity left after the creditors have been

satisfied shall be distributed amongst the partners
proportionally to their shares in the capital.

/2/ The General Meeting shall draw a distribution

- protocol for the remaining of the cquity liquidated.
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JNPYKECTBEHH KHUT'H

YJIEH 37

/17 OCBER CUYETOBOAHMTE KHUTH Jpy:KECTBOTO
BO/JIU:

I. Kxwura 3a ngnosere;
2. lIpoToKodHA KHHIA.

/2/ B Kuurara 3a J4/I0BeTE Ce BIMCBA PA3MEDPHLT
Ha JeJla Ha BCEKM CBIAPYKHUK, HaIpaBEeHUTE

BHOCKM M HPOMEHHTE B TAX, JONBIHUTEIHHUTE |
- additional
- distributed amongst the partners in the year. |
/3/ The minutes from the sittings of the General |

TApPUYHH BHOCKH H  M3IIJIATEHUTE
NUBHACHTH.

- /3/ IIporoxonuTe OT TIpOBEACHUTE 3aCe]aHUd HA
OC ce noasep3sart B [Iporokonnara kuura.

TOAUIITHA

4/ CHApYKHHIMTE MOTAT Ja ce 3aro3HaBaT ChbC
ChABPKAHUETO HA BCHUKH JIPYKCCTBEHH KHUTH U
Ia MONy4YaBaT IPENHCH U M3BICUCHUSI OT TAX 34
CBOS CMETKA.

NOMBJIHUTEJTHA PA3IIOPE/BU

1. 3a BbOpoOCHUTE, HEYPEACHH B TO3H JIPYKECTBEH

JIOrOBOp, Ce MpHIarar pasznopeadbure Ha T3 u |

aeucreamoro B Penybmuka — bwarapus
3aKOHOIATEJICTRO.
2. Cnopopere  MeXAY  CBAPYXHHLHATE M

ApyXKEeCTBOTO OTHOCHO MOPHIIOKECHHETO HA
T03u JIpyxecTBeH AOroBOp ce pemniaBaT OT
Obu10TO CcHOpaHue - 4pe3 CIOpasyMcHHE, a
KOIrOTO TAKOBA HE €€ MOCTHUTHE, CIIOPOBETE CE
ocTaBaT 3a pemanane oT CI'C.

To3n [py:KeCTBEH JOrOBROp €€ H3TOTBH H

IOJIMCA B /B2 €JHOOOPA3HH CK3EMUNsIpa — €JUH
34 BIOHCBAHE B Perucrhpa Ha chjla U ¢IHH 34
VIKECTBOTO.

ChbXpaHeHHe B apXHBa Ha

-.-_.—f - |
Const Mnusirora I eopruena

COMPANY BOOKS

ART. 37
/1/ Additionally to the account books, the company
shall maintain the following books:

1. Shares register;
2. Minutes of the General Meeting.

/2/ Recorded in the shares register shall be the
amount of each partner’s share, the paid — in capital
and rclevant changes therein, as well as the
cash contributions and the

Meeting shall be enclosed in an express Minutes
Book.

/4/ The partners shail be Iree to examine all the
company books and to receive copies and excerpts
at their expense.

MISCELLANEQUS

1. To all issues not governed in the present
Articles of Association the Commercial Code
rulings and the effective Bulganan law
regulations shall be applicable.

2. The disputes between the Partners and the
Company arisen 1n connection to the execution
this Articles of Association shall be settled by
the General Meeting through an agreement.
When an agreement is impossible to reach the
disputes shall be referred for solution to Sofia
City Court.

This Articles of Association was drawn and signed
in two copies — one for registration with the Court
Register and one - to be kept in the Company’s
archive.
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