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r lneH l .  ( l )  "AOMOKAT"AA, rp.Co'Fn' ,
napriqaHo no-.4ory "ApyxecrBoro" e MecrHo
akrrroHepHo lpyxec'rBo c eanocreneHHa cncrer{a Ha
ynpaBreHr{e. ycraBbr Ha lpyxecrBoro ce x3nxcBa Ha
6MrapcKx aH nilcKn erul{.

Article l. (l) DOMOKAT AD, Sofia is a local
joint stock Company and shali be referred to herein below
ac rhe I  o .pd ,)  lh( ,  orrp .)  i  s .h o1e-. ier " \ . rern
of managenrent The Bylarvs shall be $ritten bolh in
Bulearian and Enslish.

(2)  ' I IPYXECTBOTO" e ropu!uuecro
nriue, Koero orroBap, npen ryeamopxlc Io pa3N'cpa
na uryqqecrBoro cri. IplxecrRoro He Hoc' orroBopHocr
3a 3albrxeHHrra Ha axuuoHepxre cu.

(2) The Company is a legal eDtity, which ls
liable wilh irs property before creditors. Thc Conpany
shall not bear responsibility for liabilities of lts

(3) A(u'roHeplre Ha apyxecrBoro He
oT ronapr'r 3a 3aabnxeHlrra My.

(3) The shareholders ofthe ConrpaDy shallnol
bear rcsponsibility for irs liabilities.

(4)  AxqroHepno rpyr(ecrBo
'AoMoKAT"A,q,  

ry .Codur,  e ny6n' !Ho
lpyr(ecrBo no 3aKoHa 3a ny6nx, ,Ho
npeanaratse Ha !errnir xHnxa
perucrbpa 3a ny6rrrqHr !py)(ecrna Boler  o ' l
I{oMrcr'rrra 3a duHaHcoB Ha43op.

(,1) Joinl slock Company DOMOKAT AD is "a
ptrblic Company" by virtue oi the Public Offering of
Securities Acl and has been recorded in thc register of
p J b l c  f J , p d r e s  k e p r  s i . \  r \ e . i n . n . L l  S r p c r  o r
Commission.

(5) ApyxecrBoro Moxe 4a cl,3raBa MoHoBe
r3BbH HaceneHoro r\rrclo Kl,IIero ce flarfupa HeroBoro

(5) The Company caD opcn branches in oiher
cities orher than tle city ofirs seal, conforming to the Law

(6) Kr1oHr,r llproBcrr{rr
)efxcfr,p. r{laero ce npr{iam n HoraplarrHo 3aBepeHo
)arnacfie c o6pa3ei1 or nolnnca na rrxuero, (oero

(6) The branch shell be register in Con,mercial
RegisLcr and a nolarized consent wiih lle branch
representalivc's signature shell be fi led.

(7) ApyxecrBoro Moxe na yqacrBa B l1pyft

"lecrHr xnr qyxrecrpaHHr{ raproBcrur rrpyxecrBa r
opl]luqecKn nr{qa. npn cna3BaHe Ha 3akoHa.

(7) The Company can pailicipale in other local
and forcign comlanies and entities, confonning !o the

<DIiPMA. OI{PMEI] 3IIAR I{ TIEqAT FIRM. LOGO AND STAMP
.Lres 2. (1) or{pMara, no! rorro

'rl,pf onc{oro !pyxecrBo ocaqecrBqBa leinrocrra cn
e "AOMOKAf"AIL ry. Co(l,ur, '(orro Morie aa ce
u3rr[caa aonbnruTenHo fi Ha naTxHrJlla no cne]lHrt
Ha.IlrH: "DOMOKAT"AD.

Aticle 2. (l) The firm whefeby the comnlcrcial
Conpany shall cary out ils activities is AOMOKAT An,
Sofia, rvhich may be written in Lalin as foljos,sl

"DOMOKAT"AD.

(2) Apy,r{ecrBoro Moxe aa urva r 4r'p\1cH
nrar{, Koiiro ce ono6prBa or Cr,Bcra IIa ArpeKroprre.

(2) fhe Compan) can also have a Company's
logo lvhjch shcl lbe approved bylhe Board ofDirectors

(3) Oripnara,3aeano cbc cerarrniuero '
alpcca sa ynpaBnerlxe, e.quHHur r.ueHrr{irKauroHeH
xoa n 6aHnonara cr{err{a, (axro ! OxpMeHur ?Ha( (a(0
uMa ranB) ft floco,iBar 3arbnxnrenHo B rapfoBcriara
xopecnoHleHuur x I'IHIeprrer crpaHnuara Ha

(:l) ln jts commercial corcspondelrce and on its
Intemet site. the Compan) shall state: its firm: seat and
address of nanagementr idcnlificalion nxmber; bank
account and its logo (ifthefe such).

(a) Apy,KecrBoro lrla xpbrr,n nelar, Fonro
Brirro!Ba Haarrc " AOMOKAT" AA

(4) The Compan),lras a found seal and theHs a
sisn "trOMOKA]" A.[

CE.IIA,'IUIIIE I{ A-IPEC TIA YI]PAB,'IEHIIE SEAT AND ADDRESS OF MANAGEMINT

rlneH 3. Cela,qnqero Ha AplxecrBoro c B
Bbnmpr,, rp. Co+nt, a a,qpeclr !a yrpaBneHne e:
pajioH "CDeneq". \,,1. opnrl'od HaHceH 9, er. 5.

Arlicle 3. The Seat ofthe Conrpany shall be in
Bulga a, the City ofSofia, and ils Hcad Offlce shall be at
9 FrjdtiofNansen St.,5th Floof, Sredec a.ea
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CPOX TIME

rheH 4. CrurecrByBaHero Ha lpyxecl Boio He e
oryaHnqeHo cbc cpo{ unu ,qpyro npexparrrenHo

Aficle ,1. The Company shall be incoeorated
for indefinite pe od oftine.

NPE,IIMET HA .IIEI{}IOCT OBJECT OF ACTIVITIES

qrTen 5 llpejrMelal Ha lciiHocr Ha
,rlplr(ecrBoro c cncrlHrrr': no(yn(4, cryoex rnx
o63aRoiiaaHe Ha HenBn){rMn ul!'oru c {en npo4ax6a,
orlalaHe nol Haer{ Ha HeIBnxuMn ,rr{or! n
npnHalne,Kauure GM frx  rexHrcecKr caoprxeHnr 3a
xrlnxxrHu, TbpfoBcror Irrru a4Mr'rHxcrparuBHx HyxrH,
npelocraBrHe BIrr ycnyru, cBl,p3aHu c
nolapbxr{ara u rex ntrecKoro o6ciyr(Bane
HeftrrxxMx nMorn. npeaocT anrHe Ha roncyrraHcKlr x
Bcr(aGB ap]f Bn! ycnyfrj cBrFaHx c ynpasreHrero
Ha HelBrxxMa co6crReHocr, xorenuepc,{n.
r)pucrnqec(u, peKnarlH! r nHdropMauxoHHn ycnyfl{,
rpaHcnoprHa r cncarlopcKa xcuHocr, Bcr(a(Ba lrpyra
He3a6paHeHa or 3ar{oHa cronaHcm .4eiiHocr.

Aiicle 5. The subject of aclivities oi thc
CompaDy shall bc as follows: purchasc, coDnmcLron and
furnishing real estate for the puposes ofsales, rent ofrcal
estate and the adjoinnrg techrical equipnent for living,
commercial or ad inistrativc purposesi rendefing ofany
t)pe of seNices in conneclion 10 thc maiitcnancc and
rech. l  LJ l  5 lppon of  t le  fe, l  er r re.  con LIdn. \  .e^ ie
and an-v o$er type of services in conneclion to the
managemenr of the real esrate; holel. tourisl, advenising
and infonnaiion service; transportation and logistics
acljvityiany co1nnicrcial activity not prohibited by law.

RAIII,ITA,I CAPITAL

rlneH 6. (anxranbr Ha npyxecrBoro e B pBrrep
Ha I 690 000 (ernH MrnuoH uecrcrornH x neBerlecer
x r,! ) ncEa, paileneH Ha I 690 000 (e!uH rvrnnnoH
LxecrcrorxH u IeBernecer xunr!!) 6por 6e?Hturx.rHr'r
nour{ennu aKullu. BcrKa erHa c HorruHanHa crofiHocr I

Adicle 6. The capital of the Conrpany anounts
to BGN 1,690.000 (onc mi l l ion six hundrcd and ninely
rhousand) and is dnided inlo 1,690,000 (one million six
hundred and ninery thousand) dernaierialis€d personal
shares ofBGN I (oDe) pat value cach.

{KUI{n STIARES

qJ,eH 7. (1) A(lrme Ha rp)r(ecrnoro ca
npexBlpnrlMfi npaBa, Korlro ca perxcrpxpaHx no
cNe'ffn B Ilernparerr reno3urap (6e3HanxlrHn qeHHH

Article 7. (l) The shares of the Company arc
transfcrable rights which are registered in accounts by
Central Depositor] (demrterialiscd sccurilict

(2) AKurxre ca HenenxMr. r_21The sharcs are indivis ible.
(3) ApyxecrBoro He x3raBa npuBunerrpoBaHn

aKqnn, laBaqn npaBo Ha noBetre or e4nH fiac unx Ha
nonlnHr'{reneH nrrnBU4auuoHerr lrrr.

(i) Thc Company shall nol issxe privileged
shares, which may g.ant more than one vote pef share or
additional liouidation ouota.

IIPEXBTTP,'I{HE HA AItIJI{tt. Ill'ABA HA
AI{II['OHEPI,TTI

TITANSFER OF SITARES, SHARtrHOLDERS'
RIGHTS

qneH 8. (1) [pex3cprffero
6enarrrqHx aruxr! rB,lareHli or rplxecrEoro r\ra
teucrBne or BnxcBaHe Ha c,qenmm B
UeHlnam r leno3xraD.

Aticle 8. (l) Transfcr ofpesonal dematerialised
shares issued by the Company shall be efiective as lrom
r h e  n  o m e , r  o l r c r ' i d  1 9  r \ .  r r . f : r . r  o r . 1  r l e  e 9 . . . r  o
the Cenlal DeDositorv.

(2) [pexR]pnrHero Ha aKqxlr ce mBlprrBa
cBo6onHo Mexny axunoHeplre t, rperr nxua npx cnasBaHc
rra pa3nope!6rfe Ha 6hnrapc'ioro 3aKoHoaarencrBo.
Cre,'iKu c nonveHHr'r 6e3Ha[fiqHn al{r$fi Ha,cp)xecrBor! ce
'j3Brplxla'r caNro Ha perynnpaH na3ap no cNlrc:6ra Ha
3IIIIUI{ s 3IIOI4.

(2) Transfer of shares among the shareioldcn
and third parties is ftee and subject 10 the provisions of
Bulgarian larv. Transactions wilh personal dematerialiscd
shares of ihe Company shall be perfomed solelt on
regulatcd securities narkets wilhin the meaning of Public
Offc ng of Securities Acl (POSA) and Markels rn
rnrancial lnstrunents Act (MFIA).

(:l) U3aaBaHero u pa3nopexqaHero c norMeHHx
6e3!airn rnrr alilnn ce ycraHoBBa c loryIlreHr, r'BnaneH

vnocToBeDtRa[l

(i) The jssue and dealins nr personal
demalerialised shares shall be cefified by means of a
documeni issLred in accordance with law and evidencins

olrArc: , .  s  l2  c l20i l
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aprBnra Bnpxt aull{Hre. rhe rishls lo the shares.
(4) Bc{}ia arqnr .qaBa npaBo na elnH frrac B

06trrolo cr,6paHr,lc Ha aKrlfioHep|rre) npaBo Ha
irnBnleHr ri Ha jruxBulaquoHeH .4qn, cbpa3MepH! c
HoMrHSiHala fiOUHoCT Ha a((rrra,

(1) Each share sives the rights ofone vote in the
cencral Meeting of Shareholders. right of a dividend and
liquidation quota in propotion to nominal valuc of thc

(5) npaBoro ynpaxHrBa or
nnrara, BnricaHr{ B perricrpure Ha ueHrparHrq
leno3ri'fap Itaro aI{qnoHepu 14 rHIr npe.qn Aara,a Ha

(5) The voting right have the shareholden
regisiered as such in Central Depository 1,1 days before
the General Meeting of Shareholders

(6) npaBoro na nonyqar rrRuaeHr x\{ar
nnuara, BnncaHn B perlrcrpxre Ha l-leHrparHrtr
leno3rlTap Karo ar(unoHepu Ha 14 ,ueH crerl lelu Ha
o6uoro c!6paH e, npner rollrxH t

AonaHcoB orrier u e B3ero pelneHne 3a pa3npe.qeneHue
Ha rre!a16ara. ApyxccrBolo e lnr,xHo !a ocrfypr
rBnnaqaHe Ha !r{BH,[eHra no npe]rxo,qHoro EpeqeHr're B
3-MeceqeH cpo( or npoBex.uaHe Ha cb6paHnero, B
cnyqan, ti€ e r,lacyBarro mnnaqarle Ha /rnBn/rerrrx, xaro
pa3xollrc no llsi aqaHero

(6) Thc persons that have been entered into the
regist|ies of thc Cenrral Depositofy as shareholders on
the I'rth day aftcf the daie of the General Meeting. on
which the annual financial stalements have been
approved and the resohLtion for pa),ment of dividends
have adopted, shall be entitled to receive dividends. The
Company shall ensur€ the payment to rhe slareholders of
the dividend as volcd on drc Geneml Meeting within
three months telm as of the date on rfiich thc Gcncral
Meetins has been held in case that there is a decisioD fof
distributing ofdividend has been taken.-lhe expenses on
distrjbutnrq ofdividends shall be paid b! the Company.

(7) nHua, npnrexaBaqn 3aelHo ll]ru nooraerHo
Han-Ma,rKo 5 Ha cro or (anurana Ha lplxecrBoro, npu
6$reiicrB[e na yrpaBurerllme rry opraHr'r, (oero

sacTarraBa uflT pec re Ha rp)_r{ecrBoro, Nom'f aa
npe4qBar npex clra ncrioBere Ha ,qpyr(ccrBoro cpclry
rperx nrua. Karo crpaHa no lenoro ce npBoRaBa Ir

(7) Percons that possess jointl)' or separately at
least 5% of the capital can bring a suh against third
parties in case ofinactioD ofmanagement threatening lhe
Company's interests. The Company shcll bc summoned

(8) AKquoHepure r {ar npaBo !a npaBrr
npe4nor{enru 3a peuerrur no B}npocr, B](lroqeHlr B
aHcBtsr' pea rpn npoBer{laHe Ha o6rqo ca6paHne. Te
Mofar I ra BKnroqBaf BLnpocn B rrreBnnr per-npn
cfla3BaHe Ha pena x ycrroBlnra 3a ro Ba no 3IIIIIJK.

(8) The shareholders lave the rights to pfoposc
decisions on the iiems ofrhe agenda of Genel"l Meeling.
They also can include new itens in the agenda abiding
the regulalions of POSA.

OFJ'II'lrAUI{]'I BONDS

rIfleH 9. (l) no penerMe Ha oouom clspaHne Ha
a(uroHcpnr: \lomr !a ce B.qaBar o6nrimrurn nplr cna3BaHe
Ha r3ncKBaHxrra Ha T3 u HopMrre Ha cneurra nfi 3aKor{-
3I]IIIIK.

Anicle 9. ( l )  Bonds lnaybe issued byvi f tue ofa
decision of the General Meeting of Slar€holders, in
accordance lvith the fcqtrircnents Comnlercial Law (CL)
and the sDecial acl - POSA.

YBE,lt,TIABAHE HA XA[II'{TA,'IA CAPTI'AL INCREASE

qneH 10. (l) Kanur:Lrrhr Ha Apyr{ecrBoro Moxe Ia
ce )tsenrqx qpe3 rBraRaHe Ha HoBn alill]xr, q!e3

npeBpluane na o6rrimlllll{ B axllxfij Ho crMo ako ca
n)raaernr (aro xoHBepr'p)€rflr. Ilpu yRenrcaBaHe Ha
ffinFdra ra rp)*ec'mom qp$ n4aBaHe Ha noBu anur ce
ll3laBar npaBa - ro cMrcrna na 3|IIIqK, naro cpeuy Rcr]ia
cruecTB\tsaua aKUL ce mllaBa eaHo npaBo.

Art ic le  10.  ( l )  The capi ta l  o f the Company may
be increased thfough issuance of ne$ shares, through
conversion of bonds iDto shafes, if issued as convertible
ones. ln accordance with to POSA riglrls shell be issued
in case ofcapital increase thfough issuancc ofnew shares.
A. ighl  to  each exis t ing share shal lbc grantcd.

(2)YBerr'l.leHr'fero e aonycruNro,
caNro cnea Karo onpelererr,urr u yfiaBa pasrlep B HarbnHo

(2) lncrease ofthc caphal is allowable, pfovided
that the amount specified jn thc Bylaws has been fully
Daid ln .

(3) flpx yBenrqaBalle
rpyxecrBoro Bcexl aKuroHep rn{a npaBo /la np'lrro6xe
aKqriu, clorBsrcrEaurn Ha Her oBxt IJr'I B Kanl1rar]a npe.qu

)tsenrrieHnero. 111.194, a!.4 u ei. 196, alr' 3 orTbprrEcKot
3aKOH rle Ce nprj,'nmT.

(3) In the event of incfease oflhc capital ofthe
Co,  , ra1)  eJc r  .hareholae,  'hr l  ld \e r fe .e\ .  .o  -cqJ:re
sharcs corresponding to its tolal slrare of the capital
befofc the increase. Art. 19,1, para ,1 and Ad. 196, para 3
ofthe ConmerciaL La'v shall not bc applied.

(1) PeneHrcrc Ha o6urom ca6palMe Ha
aruroHeprrr€ 3a )tsen]{llaBaHe Ha Kanm:ura no a"] l, ce B3eMa

\ 4 /  f 1 e  d e . i . i o ,  u  r l e  u e r e l l  V e e . i n -  o f
Sharcholders on caDital incrcase under para I shall be

t ia . t . t5 i ' is  12 OT 2aa1
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, f l ^ " "  " , L .  " , 1 ,  
yo r  2 - .  . o ' t ' i r o  o .  rhe  voe 'o l

ted at  !he ienerr l  meet i
Ha o6qoro sboPaH e ahLtrtx :6-G 

c#;t."ttng mav ialre a decision on

inc."usiniil'" capital bv transfoming p"n :l 
t'1",{"!1

i"t" *oii"L ir'" a*i'i* shall be taken within 3 /thr€e/

rrro"til rolr"*i"g approval of rhe annual. fiialcial

s-iJments ror ttre past vear wilh a najoritv of l/4 /rhree

i"".tlrl 
"i,1" 

*". 
"t*e 

shares presented at the general

--tsl 
r-tt-tt na rpyx{ecrBoro no perlreHxe Ha

o6uoro cr,6panue, urero c Muo3uHcrBo % or rracoBere

; ; ; . . , .  . ; " " ' "  ed '  '6o"h"c o r ' (Lhu x s  'Dor  no l

\ leceud !ne!  npl revaeL o l la  loar lLL l r is  dru rd ' 'oB

orqer 3a lEre(nara roa,lHa Moxe qa 6bne yBemlen l,

*p.3 tpcDptt*" [tnara ne'iar6a B

f f i p - r ) r , r l no rbe
, n . ' e - . e d  l - \  \ i n u c  o l  A n  o J  A r r '  ' o <  d r o  A r "  a 6

""'" 
t""iir-, 

",,"*t 
rn,r'e cases under Arr- I 13' para 2 of

iiiir.'rr''. *oit,r shell not be increased b] increasing

the nominal value ofissued shares

.' -.. - --,."r 
l("r-"*' "u rpy*c.rco o qe Noje 16t0e

)Fc r..L r, o p(]d . 'r,1 ror' qn "'^1-::,1"1; l l i l- l
oceor n oryra[re no vr' 113, an 2 or 3ffn]K lkn'{rrftr He

Nloxe !a 6bAe )tse 
IiaBaB !p$ )tsennqaRttse rra

sorrulJltlrli !roil oc Ha Beqe r3aaleFL1 aIL!{x ' ' -- l t i fh. 
u;.,"o'.  . . .o,s hd. ,. . 'e,re. 'ghr o

rn.  eale Lhe J lar ,  . .pr 'a  o \e r r lo l l r  l0  000 010

f " ." . '  r i r ' . "  '  ec.!  a* ing a peioo ol  (  '  l \e\  \  ear '

- - -fA 
C,oue*t Ha rnpexropn,e oxe ra

yuenuuo*'*onut-u ro :0,000,000 (alanccer irmr,oHa)

:rg. s npoatiNeHue Ira 5 (ner) roArH' cnell np eMarle Ha

- -(8I; 
caseof- increase of the comlany

no .utt"i of tr," wav and the board taken the decisrorr

ii."''i'"ir ,r* l" otserved the special requirenerrs of

fOS,l oittt t"tp""r to tLc procedure for those who may

ouni"ipu. it the increase and the procedure and

conditions of the increase

'.-1s)np' 
y"**""aHe rla nam',arq !r*a. crMo or

cnoco6a r opmHa, (oiiiro B3nva pelreHxe 3a roBa' ce

;;;"r 
" ";*"' "'"*arlHu 

nxcKBaHr{' Ha 3lxruK '

orfrocHo nlillari\ I{on,o rlomr aa ylaclB)tsar B

)tsennlrclMero u orHocHo pexa. ycnoB tra u nporrealpara

cartr u- oeq34454
H-AM^n r BAHE !4I4q!t!!4I4

- - 
A,1;[li (i).1*; aY be decreascd bY

vidue ofa decislon oi the General Meeting' {hich shall
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rrpaBoio Ha fnac c nHcrpFn4flE Ha
aKqnoHep4 curpxaqn ce B [LrHoMorrIHom.

accordance with thc shareholdcr's instructions as per the

(3) yn6nuoNiouaBaHero no ar1. I Mox! ra ue
'r3Brpru n qpe3 r8noi3BaHero na enexl-poHHrr
cpe.qc'fBa, KaTo lpyxeclBoro ocur)?rBa noHe eluH
crroco6 3a nonylraBaHe Ha nl,nHouorqHn trpel

ereKrpoHH,i cpelcrBa, xotro ce yxa3Ba B noraHara 3a
cborBerHoro o6uo c1'6Danrie.

(3) The authorjzation per para (l) may be done
by using of electronic syslenrs. The Company assures at
least one way ofreceiving the power ofattorneys through
electronic systems which shall be announced in the

, \ i r . r i o r '  f ^ r  r \ c  r e \ f e .  i \ c  g r r e J  n e e ; r :  o f  L h e

(4) AI(o 6trar npelcaaBeHr noBele or erHo
nanHoNrolllHo no arr. 1. mlaleH or eariH aKruroHep,
Brr raHo e no-l{xcHo rlaarreHoTo ff)nHoliloulHo.

(a) h case nore than one power ofatiorneys per
pam (1) afe presented the last issued shaU be valid.

(5) ApyxecrBoro npe.4oc.raBr o6pa3err Ha
nr,rfior\fouHoro no npe)rxo)rHrre illxHex 3aelHo c
MarepHarrnre 3a o5uroro cb6paHue.

(5) The Conrpany shall prcsent a drafi of the
abovenentioned porver of attomey together with the
malerials for seneral meetins.

(6) [pe],ff rHorIouaBaHero c npaBara no [r. l,
(amo u nllJrHo[lourHo, raaeHo B HapylxeHxe Ha
rrDaBnnara. ycraHoBeHx R vcTaBa e HullloxHo.

(6) The re authorization rvith the iD accordance
with para I and a power of attomey which is issued
brakine the rules. defined in the Bv-larvs is insienificant.

(7) tlneHoBere Ha CrBera Ha luperoopxre na
nplxecrBoro r\Jofar 4a B3eMar y.racrue B paiiorara Ha
obuoro cb6paHle Ha aKrrrioHepure 6e3 npaBo na rJ1ac,
ocBes a(0 ca aK|uoHeDU,

(7) The menbers ofthe Board ofDirectors ofthe
Company may take part in the rvork of the General
Meetilrg olShareholders without right to vote, unless they

(8) qnen a CEBera na ppeliropr'T e rre rrorKe aa
npelcmBnrBa akqnoHcp

(8) A member of BoD may not represenl a
shareholder.

XOMIIETE}ITHOCT
HA OEIIIOTO CBEPAHI,IE HA AKIII,IOHEPI,{TE

COMPETENCY
OI'TI{E GENERAL MEETING OF

S}TAREIIOLDERS

IlneH 15. O6uroro cb6paHue Ha aKqnoHeplre Afiicle I 5. The Geneml Meetrng of S hareholders

1 Il3MeneHUe u aonbrHeHne na vcraBa; .  \ n r e n J n r e l r  1 r d  . J p p l e m e , . r . i o r  o  . h e  B \ -

2. YBennYaBaHe 2. Incrcasc aDd dccrcasc of thc capital ol Lhc
Company;

i. Ipeo6pa3yraHe n npeKparrBaHe Ha 3. Transformation and lermination of the
Company;

4. OnpeaenrHe 6por, m6opa
ocBo6oxraBaHoro Ha lneHoBe Ha crBera Ha
nxpenoprre x onpe.qenrHe Br3Har?axlesurra n

poKr,r. 3a (oirro ca.qbnxuNu:

4. Determining the number, election and release
of the members of the Board of Directors and on
determlnlng ttreir remuneralion and Company-
Derformance based comDeDsation r:lanlicmsli

5. Ha3Ha.raBarre u ocBoSor{,raBane rra
De.rcrDfi DaHfi 0 jlil'foDr

<. Appo nrnre rr  and re e, .e of re. .r .e eo

6. oao6prBane na ro;lulnH,rr AxHaHcoB mqer
cner 3aBep(a 0r Ha3Haqesrr perncrpxpaH oarrop x
npxerlaHe Ha .4oxna!a 3a ,qetHocrTa Ha xpyxecrBoro r'r
Ha ,col{lla.4a Ha pefxcTpfipaHr'r, olnrop;

6. Approvai of the annual financial statemeDts
following an audil by lhe appoinied registefed aLrditor and
approving the Management repot and the ALrditor"s

7. B3eMaHe Ha perreHne 3a r{3laBaHe Ha
otururaqHxi

7. lssuing debeDtures;

8 Ha3ra.ralarre na nnKBurarop nln
npeqarrBaHe Ha lpyxecrBoro, ocBeH B cn].iat Ha

8.  Appoint i rg I iqu idatoN upon tenninat ion of thc
Company. excepr in lhe event ofinsolvency;

9. OcBo6orqaBaHe or orroBopHocr qneHoBere Ha
crBcra Ha rrupemopme cne,q npe4craBrHe Ha 3aBepeH or
penrcry paHrrr olmop rollr err anHaHcoB oTt{er 3a
npclxolnara rollnna ri vexlnHeH OnHaHcoB orqer
ct.racHo 3IIIIUK;

9. Relieving from responsibility lhe menbers ol
the Board of Dircctors following presentation of annual
financial statemenLs for the previous year, audited bv the
registefed auditor and interim financial stalements by
vi f iue ofPoSAi

10. l.I3prqHo curacrrBane Ha CbBera Ha
lnpexropxre Ha aplxecrBoro !a li3B6p1nla caenr{n, no
.in.l l,l. an.l or 3IIIIIIK.

10. Enpo$ering lhe Board of Djrectors ofthe
Company to perfom thc transactions under Afi. I l,l, para
I ofPOSA.

l l  O  r o 6 p " e a s e  H .  0 o  o B o p r r e  . o  c h D l r e ! r ' r I l. ADrJroval of aqfeements tbr ioint venlure by
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npe/rnpqrrne Ha ocHotsaHre Ha .rn.126n or 3nlluK 3a
Bcer(fi orlereH cnyeat.

virtue ofAt. 126b ofPOSA in each paficular case.

12. OrnrcBaHe Ha xpyxecrBoro or peflrcrbpa na
ny6nnqH re lpyxecrBa, BoreH or KoMncqr,a 3a

12. Wriljng offlhe Company from the fegislef il
publlc conpanies kepl with fte Financial Supcrlision
Commillcc.

13, B3cN{aHe Ha perleHre 3a parirpe4enrHe Ha
fleqarr5araj 3a nontrBalre Ha iboHl ,,Pe3epBcH" u 3a
n3nnalraHe Ha InBr,[eHT.

13. Distributing and paying oul lrofi1s and
increasing Rcscrvc llund.

14. PeuaBa e na lpyrfi Bcnpocu, nperoc1aBcHu 14. Addrcssing othcr issues as wcl l ,  uhich i t  is
f u .  , c c c r  r o  L . o \ e b  v i f l , e o - h $ o r  B \ 1 . { . .

IIPOBEX.IAI'IE HA OBIIIOTO CL6PAHI,IE HOLDINC A CENERAL MEETINC

rlneH 16. (1) O6uroro cb6paHne Ha a(uUorrep|re
cc rDoEcrraa ao HcfoBoro ccatur !re.

Art ic le 16. ( l )  Ihe General  Meeting of
Shareholde.s shall bc hcid at thc scat ofthe ComDanv.

(2) PenoRHoro o6u(o cb5paHne ce npoBex.ra .4o
xpa, Ha nrpBoro non,vfo:lre cre)1 npx'lr'oqBaHe Ha

( l )  l l e r e ; , 1  C e , e ? l \ , I e . r " j  l . l  b e  e d b \
the end of the firsl half of the ycar aftef closing of the

(3) 3a DcrKo 3aceaame ce n6rpa'r nperce,rarrn x
ce(perap n npe6poxrern Ha rnacoBere, riouro nolnxcBar
npor oKor'ra o1 3accllaH rc ro.

(3) A chair, secretart, and vote counlers shall be
elected for each session, who shall sign lhe mirules ol the

qneH 17. (l) O6uroro caSpaHne Ha at(uroHeprrre
ce curr{Ra or c}Rera Hanupekroprne.

Article 17. (l) Ihe General Meeting of
Shareholders shall be sanrmoncd by thc Board of

(2) O6qoro c!6paHre Ha a(uxoHcprre Nroxe ra ce
nd -ru, oHepr. npr reYdcdr-L,r H.n-

Mal}io 5 Ha cro or Kanrftula Ha lpJrxecmoro npn cn:BBa]re
Ha u3nc(saHurm Ha T3 n 3n[IIK orHocHo ],cnoBurra ir
nooue,!\Dam 3a Tona.

(2) The GeneLal Meeting ol Shareholdefs ma]-
also be summoicd upon reqx€si ol shareholders of at
Ieast 5 trercent ofthe capital ofthe Company obse ing
the CL and POSA requirements for rhe procedufe.

(3) ,A.Ko B e.qrroMeceqen cpox ncxanem no
npejD(orHam arruHer He ft,ne yxoRnerBopeHo mn ar{o
objlrom clbpaHre He 6nne flpoBeieso B rpx\receqeH cpoK or

r'rcKaHero, oxplxHti'r clr cBxr$a o6nro
cl,6paHre,r oBrac'lrBa ar{q[oHcpr're, nor]criajrr
cB KBaHero rillJ lcxeH rDc,qcTaBx'rer jla cBr'ika
s!6panrero.

(i) lfthe requesl under the precedirg pa.agraph
is not salisfied within onc monlh or iflhe gcneral meeling
is not held 'liLhin three mondrs lionl submission of the
request, the dist ct court whcreat the Company has been
rcgistered shall summon the general neeting or shall
authorise the sharelrolders that have requested the
summoning, or Lhcif r cpr'cscnlalive. ro surnmon the

(a) B clr)"raHre, Koraro 3arysnre HalxBbpnrr .l

Ha .qpyxecrBoro C,4 e xnbxeH na cBrl(a
O6uo cb6paHne Ha aKrrnoHepme B rpriNeceqeH cpoK or
vcraHoRrEaHe Ha 3afl5rre.

(4) In the cases {hcD losscs cxcccd ti of lhc
. " p , 1  o l  I l c  . o r p " r . .  

"  
. e r e J  \ , l e . . i r g  o  . ' e

Shareholders snall bc hcld witlrin three monlhs of
eslablishins the losses.

(t cBUftBarre,o ce ll3BbprrBa ,rpe3 nncMeHa
noxaHaj Korro caalpxa ocBcH rH4opMau'r'm no 9).223,
ar.4 or'l'3 n rHdopMauxrra ro u. I15. irr. 2 or 3III]UK.

(5) The sunmoDing shall bc catricd out ftrough
a wrhten irvitation meeting the requirements of Aft. 223,
Dara 4 ofCL ard Art . l15. para 2 ofPOSA.

(6) Ap)-xecrRoro o6'R'Ba noKaHara no
npe,4xo.4Hara an Her B laproRcKrr pcfucrap ! t
onoBecrrBa npI'I ycroBHr n pe.q, npe,lBuneH E 3llllllK
fian-trianlio 30 nHn npenu orr{ptBaHc Ha oS loTo
caopalr e lla aKrrnonepme.

(6) The Company announces rhe invilation
undcf ihe preceding paragraph in Commefcial Register in
accordance wirh lhe condilions and procedures requned
by POSA al leas130 days befofe opening oflhe Genenl
Meeling of the Shar.holdcrs.

(7) noKaHara no an. 5. 3ac4Ho c Bc'c(x
NJarepualn 3a flpoBexraHc Ha ca6pannero no qn. 224
T3 ce !3npaura r Ha KOH B cpoKa no npelxo$a,a

ny6nr(y8a Ha uHrcprer  crpanuqa,a r ra
lpyxecrEoro 3a RpeMero or o6rBrBarero il no ajr 7 ao
nprI(nio.rRaHero Ha o5!roro ca6paHue.

(7) The invitatjon under paragraph 5, togclhcf
\\ith all male als for holding of the Meeting ir
accordance lvith alt. 224 of CL shall be presented io ihe
FSC within the terms of thc precednrg paragraph and
published on CompaDy's Inlcnet site lbr the period
between its annouccmcnt oDder para 7 and ihe end oflhe
Genefa lMeet ins.

(8) OrHocHo noxaHara r rlarepHanure 3a
npose,x4aHe Ha o6uroro cL6patsre. }rI{Jl. oSpa3qure 3a
rracvBaHe qDe3 nlnHoNroulHr(

(8) All other rcqunements in accordance wrlh the
special larv POSA shall be fbllowed for the invitation
and the matcrials inclLrdine ihe draft of the rower of

o a A G M S  2 0  - i



lpyrH nperBH.[eHH B caerLxMHnr 3ar{on-3l]l1UK, atlomey for holding the GeneraL Meeling.

(9) Hacro'urrr ycraB He npelnD{,qa
Br3Nlorsocr 3a npoBexaaHe Ha o6uoro c!6paHue Ha
axuroHepxre qpe3 x3non3BaHc Ha enexrpoHHu cpelcrBa
ro cMncbrra Ha 3IlnUK, cborBerHo yeacrue /fracyBarre/
Ha akuuosepr{re B ocA nocpercrBor{ mnonBaHero uM
n/xnr ynpaxHrBaHe Ha npaBoro
aKjrroHepulc npean ra, ara na o6qoro cb6paHre qpe3

KoDecnoHneHrff no cNlrlc6ra Ha 3IlIlllK.

(9) the By-laws shall not make ani' provisrons
and possibilities for lrolding of the GeDeral Sharcholders
Meeting using electronic devices by meaning of POSA,
respectively participaling /voting/ of lhe shareholders in
GSM by using them or using their right to vote oi the
shareholders prior to lhe CSM dale using correspondence
b)r meaning ofPOSA.

TIPAI}O HA CBE.[EHI{'I RIGHT TO TNFORMATION

LrreH 18. (l) rl cMeH'rre Mareprau', cffipaHx c
nHeBHUr p€! Ha o6Ulom cl6paHxe Ha a(lntolleplTre, rpt6Ba !a
6!aar Ha pa3roroxeHrc Ha arurxoHeprre Hai'-n-lcno ro
ramra Ha nytur,!{},BanEro Ha noriaHara 3a cBfil(3arrel\) My.
I]px noxcKBaHe re ce nperocraBrr Ha Bcc(x aK4r{onep

Aficle 18. Thc wrillen materiaLs fegafdnrg ihe
agenda of the General Meeting of Shareholden sllall be
available to dre shareholders not latcr dran on the dale of
publishnrg oftlre invitation for sumnonnlg ofthe General
Meeting. lf rcquested, they shall be provided to each
shafeholdcr lbr tiee.

(2) Al(lruoHepme Morar .qa 3araBar Rrnpoclr Ha
)6uroro cl6panqe orHocHo rr(oHo\rrqecKoro n

I[HarrcoBo c]crorHxe n r6proBcl{ara .leilHocr Ha

lpyxecrBolo, ne3aBuclMo larru re ca cltp3aHn c

(2) The shareholders may ask questiors on
Gene.al Meeting abou! economical and finarcial slatus
and commercial activity ofthe Company cven if lhey are
not connected to dre agenda.

3ACENAII14.g HA OEIUOTO CLBPAI{Utr LIST OF THE ATTENDEES

rlneH 19. (1) 3a sace,laHuero Ha o6qoro
c66paHue Ha axuxoHeplre ce nforBt cnxc!f, ra
nprclcrnaunre axuxoHep!
npelcraBrrrer! n Ha 6pofl Ha npurexaBaHxre nj]Ir
npencTaBnrBaHx aKuI{n.

Aricle 19. ( l )  A l ist  of  rhe attendant
shareholders or theiL represenlarives and ol dre number of
sharcs held or reprcscnted shall be prepared for ihe
session of ihe General Meeting of Shareholders.

(2)  A(unoHep re u npe,qcraB|rern,e
yrocroBeprBar npHcr,crBlle,o cE c nolnrrc ce
rrerlrrvrpaf c lory eHr, y4ocroBepttaru npaBam Bbpxy
npmexaBaHxrc aKqun. cnucar\'br ce 3alelltBa or
flpelce.qarerr n ceh?erapt na o6ruom cn6paHxe m

(2) The shareholders or representatives shall
ce(iry their attendance by means ofa signature and shall
legitimale themselvcs by means of r document
evidencing the rights to the shafes held. lhe list shall be
certified by the clrair and secretary of the General
Meetins of Shareholders.

(3) npy)€cfBoro yBeroMrRa rp cbcrBaqnre Ha
o5uroro cb6paHre 3a nocr6n[r]I{re nl'nHoNroirrHn npn
orrpuBarrero My. l nacyBaHc no ff,nHoMourre cc
munpllma caMo aKo ca crra3elm Bcuql(n cneura,lHu
rr3r.rcKBaHm Ha 3I]TIUK, HopMaruBHxrc aKmBe no
npruamrrero My x ro3H ycraB.

(3) At the opening of the Mccl ing the
CompaDy nolifies the allcndants to the Gcncral
Meetjng for presented pos,er of atlorneys. Voling b)
proxy shai l  be done only i f  al l  special  requirements of
POSA, enforcing Legislat ive acts on POSA and rhis
Bylavs are me1.

rjneH 20. 3aceaaHnrm Ha o6mo1o c!6naBue ce
prkoBo&n or nlencerar.n. LB6paH Ha r(oHqcrHom

Arl lc le 20. The General  Shareholders Mecring
shalL be lcd b),  a chair ,  elccted fbr the fespect ivc
Meetins.

il,lerr 21. O5uom c!6parne lu6rl])a ceqerap u
npe6poutr.4r rra ncoBere, Korro rre e 3aanjrxl{renHo ,qa

Anic lc  21.  The General  Meet ing shal l  e lcc l
chair and vole couniers lvhich rnay nol be shareholders

KBOPYM OUORUM

qreH 22. (l) 3a flpoBet{.aaHe Ha ?acc.(aH ero Ha
O6uro'Lo c66paHHe Ha akrlr{onepHre ce u:rrcxBa xBoppl
Han Mailio noroBuHam or Bcttnix aKuxn nn|oc e$la a ut
c npaBo Ha mac Ha lp)xecrBoro, ocBeH a(o 3akornr He

nDelBxxra lo-rojulr r(BoDYM.

Article 22. (l) Except if a greater quoru'n 's
provided for by law. a quorum oflhe half plus one ofthe
voting shares is reqxired for holdnlg of a session of the
ceneral Meeling of Shareholders.

(  )  I lo  nrnc-  .d .Bop)1r  ce . rcrc Bi  ' roBo r : ,  I n  I  h  e v e  ' .  o f  i n  |  ' f i .  i e l r  q ,  o r . r r - ,  J  r c $
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3aceraHne He no-paHo or 14 4Hu or ny6nuKluaHara B
noxaHaTa aaTa n To e saKoHHo,
npelcraBeHlr na,ara Ha HoRoro
3acelaHxe Nroxe 4a 5brle nocoqeHa
nbpmro 3acelafine. B lHcBHfir pea Ha HoBoro 3aceIaHue He
MOmr aa ce BKlolr Ear roqKr no pela Ha !n. 223 a or T3.

session shall be scheduled lvilhin a time not shoner ihan
l,l days fron the initially announced dale and it shall be
deemed legally held regardless oflhe ca!ital represented
tlereat. The date ofthe new session may be statcd nr lhe
invitaiion for the fiISr session. New itens may not be
included in the asenda bv means ofart. 223a ofCL

MHO3I'HCTBO MAJORITY

qrer{ 23. (1) PcueHx'ra Ha 061101() c!6paHne Ha
a(uuoHeprre ce npueMar c o6urGoBeHo
npelclaseHrre Ha 3acenaHrero aKqru, ocBeH aKo B 3aKoH
H,'In B Hacrorrrqr yc'm8 ne e npelBrueHo urpfiqHo lpyfo

Article ?3. (l) Except if a sreater quorun js
provided for by law or tlis By-larvs the decisions of ihe
ceneral Meetjng of Shareholders shall be taken lvith
ordinary majo ty ofthc prescnt voline sharos.

(2) 3a peuen'{rra no .rr.ls, r.l-3 (B r. 3-caMo 3a
npekparrBaHe). r.7 ce 3 c(Ba ̂ rHo3uHcrBo or 2/3 hBe
Tpc fr/ or npeAcraBeHx, Ha cb6DaHuero Karuirarr.

(2) A majority of 2/3 /two lhirds,' of the
represented capital is required for decisions undef AI1. 15.
s.l-3 /in s. 3 onlv for lerminalion/ and s.7.

(3) PeueHlum no qn.ls, r.l0 (B cn)"ra'rre rra
npu.4o6r'rnaHe unn pa3nopex.4are c rbnrorpannrr aRrrBx)
r'r no r.ll ce BeNrar c i{Ho3nHcrBo 3/4 /rpn.'En6prn/ or'
npeAcraBeHlrt Ha ca6paHrero mnxraq. flpn B?eNraHe Ha
perreHlJr flo qn. 15, r. l0 or ycraBa 3auHrepeclBaHnre
nr ra no cMr{cara Ha 3[Illll( He rforar aa ],rrDarirnDa'f

(3) The decisions under An.]s,  s.10, in case of
acquisition or dealing in lixed assets. and s.11 slrall be
laken with ma.jority of 3/4 /three fbuths/ of dre
represented capilal. The inlerested paties by means of
POSA nay not vote the decisions under art. 15. s L0 of
dre BylaNS.

(a) PeneHue no qr.15, r.l2 ce B3cMa c
MHo3lrHc]Bo 2/3 /,se rperrt o'f npe.qcraBeH!' Ha
cb6Danuero Kannr?Lr].

(4) Thc decisions under An. 15, s.12 shal l  be
lahcn wilh majorhy of 2/3 /lwo thirds/ of thc reprcscntcd

PtrtIIEHI{,I DtrCISlONS

LlneH 21. (l) osqoro c66panne re vor(e ra
npxeMa pelneHru, 3acrfaurr.r Bl'npocrr, {oljro He ca 6mx
o6rBeHr c6o5pa3so pa?nope!5nre Ha 3a(oHa fi ro3n
ycraB, ocReH ano Bcrql(x aKqnoHepx npucl,crBar rnH ca
6l]nr npe,rcraBenn na cb6palrrero u rlrl(oil rre !63pa3rBa
floBlrfHarr{re Blrrpocu !a 6rlar o6caxaaHr.

Article 24. (l) The General Meeting shall noi
take decisions concerning issues. Nhich ha\,e not been
announced or published in compliaDce with the law,
unless all shafeholders have allended or have been
represented at the meeting and none has objected to
discusslon of the ra ised issues.

(2) PelxeHlirra Ha o5qoro cb6paHr're Bri8ar B
cqra fle3a6aBrro, ocBerr allo aeiic'fBuero r'rn re 51rc
oTnoxcHo, xnx cnopea 3aKoHa Bnr3aT B cuna cne4
EnficBaHero uM B 

'faDroBcxr{, 
DerucT}D.

(2) The decisions of the General Meeting shall
cntcr lnto force imnediately, unless their effect is
suspended or if thc] cnler inlo forco after bcing
announced in rhe Commefcial Registar.

(:) PeueHnrra
a0nbrseH[e Ha ycraBa, ]Bcnr!aBase u HaNlalr3aHe Ha
(anxrarraj npeo6pa3ysaHe npeKparrBaHe Ha
lpyxecrForo, m6op Il ocBoSoxrraBaHe
CA, riariro r na nr!(Bt1Aaropr{, Bnnra1 B
cxna cnca BlrcBaHcro !M B BproscKur pe.rcrLp,

(3) The decisions on amendment and
supplemeDtation of lhe Bylaws. incrcase or decrease of
the capital, lransformalioD or lemrinalion 01 thc
Conpany, election aDd release of members oflhe Board
of Directors, as well as appointment of liquidators, shall
entef inlo tbrce alier being recorded in the commercial

IIPOTOXO,'I MINUTES

qneH 25. (l) Ha 3ace,raHrero Ha o0LLroro
cbSparlne ce Bolu nporonon B cnequanHa KHr'rfa, B
(ol:ro ce nocoqBar Hail-Mai(o:

Arricle 25. (1) N4inutes in a special book shall be
kept at the sessions of the General Meeting, wherein the
followinq shall be slaled:

L Mrcroro n Bper{ero Ha npoBexnase Ha l .  P lace and t ime ofhold ing ihe meei ing;

2 l4Merrara na npelceaareff n cereerapr. naKro u
Ha nlc6Dolrrerni,e rra uracoBere nDn rrac\EaHe:

2. Thc naftes ofthe chair and secretary, as well
as ofthe names ofthe vole counters at votinq;

3. prcl,crBxero
nrQeriroprre, (aKro r Ha nrqai Kofiro ne ca axunofiepn;

3. Presence on the palt of the members of lle
Board of Dnedors, as well as of persons who are not



4.HanpaBeH Te npelnoxeHrr no clxlecrBo: 4. Su{rgestioDs nade in subslaDce:
5.I]poBe,IcHrir'e rmcyBaHrl' x pe3ynrarxre or

rrx. PBynrarxre or rnac)tsaHero B|rroqBar
nHdopMaq!, orHocHo Spor rn altlrnme, no Ko,ro ca
nolalenn aetcTBlncnHu fiacoBe, Ka(Ba vacT oT
(annrana npe.qcrauuBar, o6!ru 6pon aeiicrBrrenHo
nolaleuu rnacoBe, 6por floftLceHr rnacoRe,ia)i l'I
,,npor'tB'i x, ano e Heo6xolr'rNro-6pof Bb3rbpxa,'Ir ce, 3a
Bcrlio or peneHfir'm fio liHeRHrq peai

5. Voting and the results there from. The results
of the voting include informarion about rhe number of
shares $,irh aclual votes, the part of fte capital that the
actual votes present, totalnumber ofactual votes. number
ofvotes "fol'and "against" and abstained votes ifneeded
for each decision oftne agenda.

6 HDnpaBeHrre BlroaxeHlr,. 6. Obiectrons
(2) nporo(onbr Ha o6uroro cb6paHne ce

noarrxcBa oT npenceaarenr x ceqerapr Ha cr6paHr{ero n
01 fiDcSDonrlnrre Ha rracoBeTe.

(2) The ninutes ofthe ceneral Meeting shall be
signed bl' the chair and the secrctary of the meeting and
bv rhe vote counters.

(l) Klv nporohoirrre ce nprnaf,r: (3) Thc follou,iig shall bc enclosed rvith the

L CnHcbI{ na npqcr,crlarunre aKrrnoHepu unn
'r'exnn ynbrlrorllouteH u upelcraBrl cn xi

1. A list of the attendant sharelrolders or therr
autho sedrcprcscDtativcst

2. AoftyMeHrxrc cBLp3aH' clc 2. Documcnts relabd 1() the summoDnrg of thc
Gcneral Meerine.

e) nporo(onEre n npnnoxeHnrra i{aM rrx ce
na3'r Han-Mant(o 5 (ner) ro!uH,i. Ilpn no,icxBane re ce
nlelocraBrr Ha BceKn a{uuoHep.

(,1) The minutes and the enclosures thereto shall
be kept for at least 5 (five) years. lf asked for, they shall
be Dresented to each shareholder.

(5) npyaecrBoro !3nrnHrBa r cneuranHflre
3fllluK orHocHo npe,qocraBrHero Ha

nporokona Ha KOH ! ny6n'(yBaHero My Ha cRo'ra
uHTepHeT cTpaHrrla,

(5) The Conpan), obserles also thc spccial
fequirements of POSA lor pfcsenling of thc Minulcs 1o
FSC and publishing il on Conpany's site.

C}BIT HA .IItlTIKTOPIITt, MAH-[AT BOARD OF DIRECTOIIS. MANDATE

qneH 26. (l) r{reHoBere Ha clBera Ha
nHpeKropnre ce BSnpar 3a cpoK ao i (rpu) ro.qrHr.

Art ic le 26. ( l )  The members ofthe Board of
Direclors shall be elected fof a mandate of3 fthreel !ea$.

(2) qreHoEere Ha cbBera Ha .qrpemoprire Morar
.ua 6bnar ocBo6o.[eHu or InbxHocr r'r npe.c! rl3rnqaHe
Ha MaHrara rNr,3a (onro ca u3opaHu.qneHoBere Ha
crsera Ha arperiropxre Mo.ar na 6baar npex36paHr 6e3

(2) The members ofthe Board of Difectors may
be released of duty before the end of their maDdate. 

-lhe

mernbers of the Board of Directors may be fe-eleclcd
without limitations.

(l) CLBcTI,T Ha rfipcxropxre yflpaBnrBa
rpyxecrBoro B1,3 ocHoBa n B paNrMre Ha neiicrB)rauoro
n Peny6nnru 6r,,rrap!, 3arioHonarencrBo n Hacrorurxt

(i) The Board of Directors shall manage rhe
Company on the grounds of and in accordance $ith the
legislation effeclive in the Republic ofBulgaria aDd thcsc
Bvlarvs.

CbCIAB }L4 CABtrTA TIA -ITIPEKTOTIITE MtrMBERS OF THE BOARD OF DIITECTOI{S

qierr 27. (l) CT,nerb'r rra arpemoprlTe ce cbc'rorr
or i qneHoEe. rlneHoBe Ha Cn Mo.ar na 6arar ffiriro
qrrcnqect(Ii, raKa n ropnlrqeclin nnua.

Anicle 27. (1) The Board of Directofs shall
comp se of 3 members. The members of BoD ma-v be
individuals and,'or entities.

(2) Han yanxo exHa rpera or
CaBera Ha &peKrop re ryr6Ba ra 66ra'r r$aBUflRr
roua. (oHro orroBaprr Ha rcucKBaHxrra Ha qn.l l6a, ar.2
OT 3NT]IK.

(2) Al leasl one lhird of the members of the
Board ofDifectors shall be independent persons and shall
meetthe requifemenls of Art .  116a, para2 of POSA.

(l) 3a .{reHoBe Ha ynpauurerH re r.r
KoHrponHrrre opralrx Ha ny6rlrqHo rpyriecrBo r1e Mora'f
,ra 5!ra, n3Snparl'] r1lua, I{omo

36opa ca oc1,leHx ira npucb.qa 3a
rpecrbnrersr npornB co6c,BeHocrra, nporr{B

Ilnri nporxB olHaHcoBara, raHbqHara l'I
ocl,Iryprre,lHara cncreMa, H3Bbp]neHn B Penybirur(a
Er,rrapHr urn B qyr{6nHa,

(l) Members of the supervisory board and the
management board of a public company may not be
persons that, as of the nornent of election, hale been
convicted and have an effective senlence of liaud,
misappropriation. cfnnes agrinst the induslfy, agaiDsL thc
1a"\, financial of insurance syslcms commilted in the
Republic of Bulgaria or abroad unless they have been

qnen 28.  ( lJ  Oxl r , recMre \ n . ,  ' 8 .  ( l )  T 1 ,  r d i \ i d r d l . .  n e . n b e <  o  r l e

. rCA'GNls l2  0t  2Cl  :

/'z
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CbBera rra Frperroprre, pecn. OIl-npe.4craDrrren Ha
lopu4rqecliH rnua-qneHoBe Ha crBera Ha Inpetropxre
Ha apyxecrBoro rprSna aa:

Board of DifectoN of the Company and the individuals-
representativcs of enlitios-members of Board of Directors
shal l :

L Hc ca ocrxnaHx Ha rnnaBaHe o'f cBo6olra 3a
yNlnuneHo nlecrbrlre re o'r o6lq xapal(l.ep | 4a He ca
nrueHn c npncbla l'Inn arMnrrucryarxBro Ha(asasre or
npaBoro !a 3aernr r{arepnar'rnoorqerH!,recm ffll)xHocr
u!a He ca fl,ua ro qn,27. an. 3 orycraBai

1. Not have been convicted to inprisonmenl of
intentional crime of general nature and shall not have
been deprived by conviction or administralivc punrshnrent
ofthe right to occupy an accountable posilion aDd not be
penons undcr art. 27j s.3 offtese Bylarvs;

2. tle ca 6 nu qneHoBe Ha ynpaBrirejren unfi
ftorrrponeH opraH Ha rBproBcKo lpyxecrBo, nperyareHo
rlopa!! Hccrcrorrenfiocr npe3 nocnelHnre lne folrlHr,
npcaxoxaaurx narara Ha peureHnero 3a oSrufiaHe Ha

!a ca ocl?rair
HevloBnerBoDerix rpeArll oprj i

2. Not havc been members of a management or
supcrlisory body of a conmercial Compan), ierininated
because ofiDsolvency durjng rhe last trvo years preceding
the date of thc decision on announcement of the
iDsolveDcy, and uDsalisfied cfedjtors to have remained

(2) Cll r35xpa flpeaceaaren 3aM. llpeircelaren (2) The Board ofDirectofs shal lelect a chair  and
deDuiv amon!: its DlembeN.

N P ENCTABIITEJIIA BJ'IACT REPRESENTATION POWEIiS

qneH 29. (l) CbBerir Ha lupeliropure
oBnacrrBa eaHo rnx noBeqe nnqa
I{Oero/Iiolro ce sb3nafa oneparuBHoro ynPaRxetsre

ornll'llHr{rerrHrl lxpemopx) x npencraRxrencrBoro Ha

Article 29. The memberc oI the Board of
Directors shall axthorise one or more persons of its
memben (managing director/s), \rho shall be assigncd
Nith ihe management and representation ofrhe Compan"v.

(2) Koraro
(n3nbrnurerrri lrlpeliropn) ca llBaNja, ClBera Ha
Iltp$ilopxre uMa npaso !a Ba3noxE
flpeaclaBurencrBoro caNlo Ha e;uH or rrx unr'r rra peuq
re rra npelcraBnrBar apyxecrBoro 3aejrHo r'rrlli
nooraenHo. oBnacrrRaHero Nror<e ra 6!ne onerneHo no

(2) In case that lhe executi\e membcn
onanaging dnectors) are lwo the Board of Directors has
the right to entitle the representation only lo one oithem
or lo decide to present ihe CompanyJointl), or separately.
The powers may be withheld at an), tine.

(l) l'iveHara Ha ]ruuara. oRracreHx ra
npelcraB,lrBa'r lpyr(ecrBo'ro.
l-hpfoBcxrr pefrcrrp. IIpx BnucBaHero re npelcraBrr
HOl"p anH0 3aBepeHx noamcr.

(3) The names of the persons empowered ro
r€prescnt the Company shall be recoded in the
commercial register and shall be published. At the
recordiDg, the emporvered persons shall present
signalures cedilled br a nolar! public.

qneH 10. l.t3 nBn H rren H r At ic le 30.  1he execut ive members shal l  be less
ihan the half of the fest lnembe|s of the Board oi

TIP4BA H 3A4L, ' IXEHHS I ' I4 CLBFTA II{
Nl,IPEKTOPI,ITE, OTfOBOPIIOCT,

RTG}ITS AND OBLIGATIONS OF THE BOARD OF
DIRECTORS. RESPONSIBILITY

qreH 31. (l) Llrenolere rra cbBera rra
lrpeKroprre !{na'f erHar{Bx npaBa saahlxcHuq

,4.riicle 3l (1) The menbers of the Board of
Dncctors shall have equal rights and obligations,

'BbrpeluHoro pa3rDereneHxe Ha OyHnurinre -  l h e  i n e r . l  d l o . . i o ,  o  d , r p  d r ' ^ r .  l ' e

-Pa3nope!6Hre, c Konro ce npelocraBr npaBo na
ynpaBneHne npercraBnrBaHe Ha l,I3nLnHrrenHlt

- The provisions \ahereby the execulive drfector
'  c po \c.ea o nd ueelrelr  r1d rep-ecenrJror.

(2) qreHoBere lnpe(ropr'rre ca
Am)xHfi ra r{3n}nHrRar 3airrrrxeHlrra cr B rHrepec
Ha lpyxecrBoro x na nporRrBar norrrHocj crDracHo
qn 1166 or 3IIIIIJK u T3, ffiKro x ra fla3rr
rlpfoBc(ure rai1Hn Ha npyr{ec o'fo 2 rolnH cren
r{aro nDecraHa'r na 6}nar H

(2) The nernbers ofthc Board of DircctoN shall
f r ' f i 1  r h . i r  o b l : q i r i o r . , o  \ e  i n r e r e .  o 1  . h e  C o n p , n )  j n

accordance wi ih  An.  1 l6b of  PosA and c l -  and shal l
ne<p rnc c^rrer l  r l  .ecre. .  o f r le  Compan) fo-  i  reatu
after l|e discontinuaDce ofthef nembeNhip.

(3) qneHoBere .cxpekroprre,
caorBerHo npercrrBxrcnrj Ha lopnlrqec(oro nnue.

(3) The menbers of Boafd of Di.cctoN.
respectivelv the feprcscnlalive of lhe ertitv elecled lbr a

t i l ) l t ra i [4s  ]2  47  2c l :

.'2
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x36paHo 3a vneH, fiMar npaBo Ia x3Bl,puBar ftpfoBc(r
cnen(u or cBoe xnu 0r rry,{no rMe, 4a yqacrBar R
rbproBc(n lpyxecrBa r(aro HeorpaHmeHo orroBopHrl
cupyxHrqx, kakro u Aa 6r,!a1 rpokypucr!,
ynpaBurenr{ r r c}Berlr Ha ,cpyflr
lp)'xccrBa xrrIr Koonepaqun. Blirl. B cry{arire, r{oraro
re3r npy.x apyxecrBa nBrpuBar roHrypcHrHa Ha
lpyxecrBoro tctHocr) npu
Ha npelxotHaTa annHer x cne|ranHxTc n3rckBaHnt Ha
3IlIlUK, 3I]3OI1 u npyrnre HopMatuBsx amoBej
nMaurl] orHoll]eHne xbM aeiiHocTm Ha ApyxecrBoro.

membcr lave the right ro conclude connercial deals for
themsclves or on behalfofothers, to participate in eDtities
as unlimited sharcholdcrs; to be procurators. managers
and members of other entities' boards or cooperation,
includiDg cases when these other €ntities have a
competilive activity abiding lie requnements of the
preceding parasraph and special requirements of POSA,
Markets in Financial lnstrunents Ac! and the othcr
leglslative acls concerning Conpany's actrvity.

(a) rrrerroBere ll'Iper(Topure ca
!ft,xHrl !a flpenocraErr B cpo( npea opraHme Ha
rpyxcc'rBoro x/rirr{ !p}'ur oprarru, unQopMaqqr wlrrrH
lexnapaurr crc crorBelHoro chlGpriaune ruqcliBafln o'f
13 dbrn 3IU1LIK.

(4) Thc nicmbers or Boafd of Directors shall be
obliged io present before Company's boafds andlor otllcr
boards informalion and/or declaraiions with conlent by
virtue ofCL and/or POSA.

(5) CbBer-lr Ha ,qlrpemopnre opraHmrpa u
pr(oBoax leiinocTra rn lp)riecrBoro cbo6pa3Ho 3aKoHa
u DerleHrrm Ha o6urolo c!5paHre.

(s) The Board of Directon shall organise and
rnanage dre activities oflhe Company in accordance with
law and the decisio.s oflhc General Meeiinq.

(6) qneHoBere Ha Cbuera Ha lrper-roprre ca
r,11,xHu aa raparrflrpar 4o6poro cn ynpaBreHre Karo
rleno3npar B rrploBcfta 6arnia B nor]3a Ha AptxecrBoro
cyrlra, B panMep of croiinoc'na rn
'rprlNreceqHoro rM 6p).rHo Bt3Ha.paxacsrte taro qrerloBe

Ha c-[.

(4) The members ofthe Board o1-Directos shall
guaranlee llreir good nanagement by depositing wilh a
commercial bank an amount not smaller than threeiold
their gross remuneration as nembers of lhe Board of
Directors, 1o the benefit ofthe Company.

(7r BueceHara mDaHur1n ce ocBo5oxnaBai 15) The deDosited suaranlec shallbc released:
uue cne/l narara Ha

perxeHrero Ha o6uroro $6paH e Ha ar{ur{orepnre 3a
ocBo6oxAaBaHero My or orfoBopHocr Ir crrer
ocBo60x.caBaHero My or ruaxHocr.

- to the benefit ofthe deposilor ailer ihe date of
the decisjon of lhe General Meeting of Sbareholdcrs on
relieving him lion responsibility and aiter releasing him
fton duty.

B non3a Ha apla{ecrBo'ro - B cr}4lar:, qe o6uroro
c66paHne e B3eno peLrreHre 3a roBa npri Korlcra,xpaHe Ha
uaHeceHH Bpe,qx Ha xplxecrBoro.

- to the benefLt of the Company in case the
General Mccting has taken a decisioD on tha1, lf it has
established thal danages have been caused to the
ComDanv.

(8) qneHoBere aupe{ropr'rre
onoBaprr conn.[apHo 3a Bpenrlre, kox'rc ca nprt.nnt
BuHoEHo Ha lp),Ifecmoro qpe3 rexHu .4eiiicrBx, Iln'l

(8) The menbers ofthe Board ofDirectors shali
be jointly liablc lbr damages, which they have causcd
guiliily to the Conpany.

(9) BceKn or lneHoBcle Ha cbBera ila
.qnpexropnre Moxe .qa 6hne ocBo6oleH o'f orroBopnocr,
a(o ce ycraHoBn, tre Hrr{a BrHa 3a HaccflMult Bpc,cn.

(9) Each of the members of the Board of
Directors may be relieved from responsibility, if it is
established that hc has no guilt about the danrages

(10) nnqara, Koxro )npaBruBar x npercraBn'Bal
rplxecrBoro, Se3 xa 6!J1af nrpuqrlo oBnacreHr'I or
O6qo'ro cb6paHne, He Morar ra !3Brp Bar creiKu no
qn.l l4 or 3IlIlUK.

(10) lhe persons \{ho manage and represeni the
Company may nol perform transacllons undcr Art. 114 of
POSA, urless cxpressiy empowered by the General
Meetins.

3ACENAHI' I '  HA CA. XOMIIETEHTHOCT.
KBOPYM I, I  MHO3I4HCTBO

BOARD OF DIRECTORS MEETINGS.
COMPETENCE. OUORUM AND MA.IORITY

qneH 32. (1) CrEerb'f na lnpemop re ce cG6upa
Ha penoBHr 3ace)raH!r{ naii-uanxo BelHrx Ha r-pr

Article 32. (1) The Board ofDirectors shall meet
ro equldr re . . i . r l .  ar er\ .  or Le Der lhree mo_ l  .

(2) CrBerBr Ha al'pel$oplrre ce cBuKBa Ha
3acelame no nHfiunarrBa Ha hnbnHurenHll
luperoop/r1 nnI'I Kor'iro ri !a 6uno or

(2) The )nanaging dir€ctor or each membcr of
r l e  B o d r o  o f  D i r e c r ' { ,  r ' . )  - e o l i r e  s u m m o l i n j .
mectirlg.

(3) Crlerbr Ha rupeffiopure BreMa pe]nelrHr no
Bclrqxr B6npoct1, or u3KJrroqtaetrrara
(oMncreHrrroc, Ha (]6r(oro c!6paHue xa aliql{oHepxre

(3) The Board of Directors shall decide oD any
other matler with respecl lo which. pursuant io the la$ or
the Blia\vs. the Ceneral Meetinq does not have exclusive

/'a



caDracHo 3axoHa urunr{ To3n vcTaB.
rIneH 33. (1) CbBerbr Ha AupeKropure Moxe aa

B3eMa perreHrr, ar{o ryncbcrBar Haii-Mar(o nonoBnHara
or rrreHoBere My nnqHo xru 6b4ar npeacraBeHx or.qpyf
vneH. H! {oti np cccrBau .il]eH He Mor(e !a npeAcmBrr}a
noBeqe oT e,qxH oTcl,cTBau

Article 33. (1) The Board ofDirecton may take
decisions, if at leasi half of its members are personally
attendant or represented by another member. No attendant
member may represent more lhan one absent members-

(2) PeneHnrra ce B3eMar c o6r{KHoBeHo
x3pnqHo nocoqeHxre B

(2) Decisions shall be taken with ordinary
majority except the ones explicit defined in the fbllowing

O) CaBerbr Ha Ar{pexroprire B3uNra peueHre c
earHo!\,Ixl'Ie no cne,uHnre ft,nDocx :

(3) Decisions on the following shall be taken

1. B3eMa peneHur 3a npxao6nBaHe, 3aKpriBaHe
nD[sTxr u qacTr't 0,r -ltxl

1. Make decisions for the acquisition, closure or
fansfer ofenterDrises or Darts thereofl

2. ClrqecrBeHa npoMrHa a leiinocl'ra Ha 2. Sigllificant change in the activities of the
Company;

3. CbqecrBeHn opraHn3aunoHHIr nporleHn: 3. Siqnificantoreanisaiional chanqesi
a. AT,rrocpoqHo c6rpyrHnqecrBo

c!4ecrBeHo 3Har{eHle 3a apyxecrBoro xnn
rroeKDaTr BaHe Ha mr{oBa cl)TpvlHrqecTso:

4. Long-term cooperation of significanl
impofance to the Conpany or on ternination of such

5. B3eMa peueHr{, 3a cr3laBaHe r,I 3aftpuaane fia
r(lronoBe. areHunn ,i npeacraBnrenHu ooxcfii

5. Make decislons for opening and cLosing of
branches. aeencies and represenlatives offi cesi

6. 3a ry ao6fiBaHe r{ onyxraBaHe Ha
HerBr{xxr1u xMorn x BeulHIr npaBa B6pxy rtx,
nprrao6nBaHe ri npe,4ocraBrHe Ha rr,'ueH3rx, cKnocBaHe
Ha roroBopr'r 3a r{peln'rupaHe Ha rpern nnua,
c(moqBaHe Ha ao.oBop! 3a uHBecrrlqnoHHn Kpelr'Irli,

) rpea.rBaHe Ha 3anor x nnorexa Blpxy AMA, laBaHe
rapafiqsr n noeMaHe Ha nopbvnrencrBo, '{acrte tnn
npeqarrBaHe Ha yiac'rue r Apyru l'lproBcKn ljnu

6. Acquiring or disposing ofreal estates and real
r . thr" ove r l -cm. dcquir ing and :r-nl ing l :cerce

"ol . luoirg conuJ. \  lo.  -red.rc ro .hird oan:e..
concloding investment loan contracts, establishing
pledges or mortgages of non-cunent tangiblo assets,
issuing guarantees and undertaking warranties,
participating or lerminating participation in other
commcrcial companies or civil patnerships.

7. B3eMa peureHxn 3a )qacn{e B lpyru
appKecrla, ra(To n 3a npenparrBaHero Ha fnko!.
yqacrue, I{aTo )rnpatdrtBa npaBara no Trx, B3eMa
peueHr4r 3a HaqlHa Ha rnacyBaHe B o6rlnre cb6paHxt
Ha re3r{ aplxecrBa n yn}rHoMolqaBa npelcraBiiren 3a
ra(rBa o6q cb6DaHrf.

7. Takes a resolution for the participation nr
orher companies, as lvell as for the termination of such
participations, exercises the rights accrued onto them,
takes a fesolution for the voling an the General
Assemblies ofrhese companies and appoinls a proxy lheir
ceneral Assenblv.

8. Ha3naqaBa npoKypficr unn rbproBcr{n 8 .  A p p o n r i n g  d  o f o \ , r a r o r  o  d  L o r - n e r L ; a l

9. IpeaBapnrenHo ono6peHue Ha caeiu(n Ha

lp)r(ecrBoro c ) {acrrie Ha 3al4HrepecoBaH! nuqa /no
cMncbna Ha 3IInllK/, x3B1'H nocoqeHnre B an. I Ha qn.

I l,l3l[lIIK.

9. Pfeliminary approval of deals wjth interested
pafties by vitue ol'POSA regardless defined in ad. ll4
para I ofPOSA.

(4) At(o caerxa, npeaxoaHara
arr Her ronaaa B xunore3ara Ha .rr. 114 3[nIJK,
caulara e x3KrloqeHa oT xoMnereHrHocTra Ha c,q, xa'].o
3a Her ce npnnafa qn. 15, r.r- 10 n 1l or ycraBa, a
rr qara, r(onro ynpaBnrBaf x IlpelcraBntBar
)rpyr{ecrBoro ne Morar .qa r u3Bapllrar, 6e3 4a ca
ri3putrHo oBnacrenx 3a roBa or o6rqoro cb6paHne Ha

(4) A deal dcfined in rhe preceding paragraph is
a subject of arl. I L4 of POSA it is excluded of ihe BoD
competence and atjcle I5, s.s. 10 and l l oflhe Bylas,s
snrl  be dppl ed and t l -e I  dr.g.ng "nd reore.enr-r i \e
persons may not conclude dcals without explicit
authorization of General Meetingof thc Sharcholders.

(5) 3anHrepecoBaHme qreHoRe /no cMrclrla fla
3IlIlUKi He yqacrBar B1,B B3elliaHero Ha peuleHnt no a,l.
3 ,T .  l0  or  ycraBa.

(5) The nembers that are interested panies by
vifiue of 1,OSA shall noi participate in the decisions
under Dara l. s. l0 ofthe Bvlaws.

(6) Axo cGBerr Ha ,ulrpemopnre He nocrxrHe
eanHoayurHo peueH e no nocoqeHllre B annHet rpera
roqr{n B par{xnre Ha eaHo cBoe 3ace,qaHte, ro Btnpoca

pe aBaHe or o6qoro cb6paH e Ha

(6) The General Meeiing of Shareholders shall
decide on any mafter lhat BoD is not able unanimously io
oeL.de lor Lnde .( . ' io ls in para j  $ r{n ole "e sion.

(7) 3a Bcrno 3ace.qaHne Ha ctBera Ha

auperooprire ce Bonn nporo{oll, (oiiro ce no,IlnxcBa or
(7) Minutes shall be kept for tbe decisions ofthe

Board ofDnecbrs, which shall be signed by all altendant
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Bclllrfi np crcDan Ha 3acc]laHxclo qneHoBc ri cc
oT6enr3Ba liaK e r.lacyBarr RceK! or 'frx ro
pa3rnex,4aHrre Banpocn. KbM Hefo ce npunafar l'I
Bcnlkx cBrp3aHx c pa6orara Ha 3aceaaHxero
lolryMeHrn l'I r{arepuanE, nncr{eHr{ mnHoMourHn Ha
npeacmBnrBaHrre qreHoBe n ap.. a npo, oKorla ce na3u
Hail-rla,r Ko 5 ro4xHU.

mcmbers and eacl voting on the itens shall be indicated.
All documenls and marerials, powef of atto reys of
representing members related lo lhe session shall be
enclosed to the X4mutes. The Minutes siall be l(cp1 at
lea.t  i  \eJr '

(8) CbBerbr Ha rupeKropr'oe Moxe ra B3eMa
peueHfiq ll Henprclcrne

ero cr 3a pelneHrtero.

(8) The Board of Djrectors ma), also take non-
aftendancc decisions. il all members have declared in
rvriting rheir ag.ecnlent with the decision.

f O.[!TtIIHO IlPI{ITJIIOqBAHE TIIE ANNUAL CLOSING OF ACCOUNTS

r{,reH 34. Ilo (pa' Ha M. Mapr, erKero4Ho
c6Be1'br na rrper{ropl
ka,lcH]lapHa foluHa rolrlnen onHaHcoB orqer
(fq)O) r Jlo(naa 3a aeiiHocrra, Konro onxcBa
nporo!aHcro na aerlHocl'ra
.upyxerRoro u pa3rcHrsa foo 11 rn npelcraBr Ila
rB6paHrre or oSuoro cb6paHre eficnepr-cle roBorrficntl

ArticLe 34. By the end ofJanuary each ),eaf. the
Borrd of Directors shaLl prepafe annual linancial
slalemenls (AFS) for rhe past year and a managing repot
for the aclivity and status of the Company. expLains the
AFS, and shall prcsenl fiem io the cedified public
accountants (registcfcd audilors) appoinled by the
General Meeling.

qneH 15.  (1)  ro! r ,nHx' r  4, rHaHco' r  o l re1 ce
npoBeprBa or  or  o6qoro cB6paHre
perncrprpa n o.4uropu.

Article 35. (1) Thc annual financial statenerts
shall be axdited by the registered auditors apponned by
dre GeneralMeeths.

(2)  Koraro o6uoro ca6paHxe He e r36pano
perxcrpupaHu orxTopr .qo n3r lqaHe
KareHl lapHara .oarHa.  ro r \ tor6a na cbBera Ha
.lripexropxre u,'rr orlereH aKruroHep rc ce
rra3HaqaBar or  j ln lxHoclHo nnqe no pefucrpal rut ra
l{bM AfcHrlur no BnxcBarrrrra.

(2) If the General MecliDg has Dot appointed
registefcd auditors by the end of the calendar ycar, such
shall be appointed by lhe Regisny Agency officialpcrson
upon request by thc Board of Directors or each
shareholdef.

(3) 5ei npoBep(a ir ralepxa or perrcrpnpaHli
orrriropn roll snrr 'lrHaHcoD oTqer He Moxe .qa ce
nprreve or o5lroro c1'6DaHre.

(3) The annual financial slalcmcnc may nor be
approved by lhe General MeeLing, if nol audited and
certified bY rcsisiered audrtors.

rlneH 36. Cne! nocrlnBaHc Ha loffa.qa rla
excnepr{c eroBoamennr /cxpeKropxre
flpr.reMa peneHHe 3a npe,uoxcHre libM oSlqoro
cbSpaHuc 3a pa3npe/rereHue Ha neLrar6ara n 3a
cBnKBaHe Ha DeroBHo o6xto c!5panne.

Arliclc i6. The Board of Directors shall make
decision for profil distribtrlion suggestion to the General
Meeting and ibr sunmoning of fegula. GeDcral Meeting
afier receiving oflhe ardiLors' repon

rfieH 37. llpoRepeHnrf n npxer rolliueH
(bnnarrcoB orqer ce flpeacraBt 3a o6tBnane B

Article 37. The audited and approvcd annxal
financial slalcrnents shall be submitted at the conlnrercial

qneH 38. Apyrecruoro e libxHo ra
rpelocraBr B cpon r BcxqKx orqcrr Ir cB.^Ierlrit
pernayeHrnpaH! E 3llllllK. cBl,p3aHn c pa3xpruaHe Ha
rroopNrarx{r or cTaHa Ha !p)"(ecrBoro, x Ha

KoNlHcrl'ra 3a duHaHcoB Har?oD.

Anicle 38. The Cornpany shall submit to the
Financial Supervision Conmillee in due time all
(atements and inlbrmation related to infonnalioD
disclosing by the Company and ISC as prcvided for in
POSA.

PASNPEAE,'IEHI{tr HA TIETIA,'IEATA.
AI'BI'AEIITII.

PROFIT DISTRIBUTION. DIVIDENI]S

qneH 39.  ( l )  PeueH, ' ra ra pa3npelenrHe Ha
neqan6arai 3a 8x.qa, pa3r{epa u ycnoBrtra ri pela 3a
H3nnauraHe Ha IqBnleHru ce R3eMa or  o6lqoro
c!6paHre Ha axquonepure I rpr  Hartq l le  Ha
npe,qnocraRkrre 1a lr3nnaulaHe sa !uBrl,qeln,

.^rticle 39. The dccisions on profil dist butor
and oD the kind, amount and procedure for dividends
pa)ne ' r  ndl l  be ra ler  b)  I l .  Cere-a l  \ .4ee. i  ' j
shareholdcts if tle conditioDs fot dividends disnibutioD
set in CL are met.

(2) Ilpr l13nnauane Ha .UrBxaesr ce cna3Ba'r n
ocodeHlre u3xcr{BaHrt, onpe.4ereHll B 3IlIlIlK u
HODLaTHBHnTe a(TOBe nO XDIrnaraHeTO MV.

(2) The special rcquirements by vitue of POSA
and legislaiive acts for dividcnds distribution shall bc
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qneH 40. Apyr{ecrBoro e araxHo !a mnnarn Ha
axunoHepxre rnacyBarrnf Ha o6qo,o c!6pasue
ltrBtqeh"r B 3 /ryd irece!eH cpo( or npoBexAaHero My.
trI3nnauraHero Ha rxnBrneHra ce r€BrpuBa cac
clneiicrBxero Ha UeHToa,rHrrr reno3nraD.

Aticle 40. The Company shall be obliged ro pay
!o the sharcholdcrs the dividend decided on ai fte General
M e e r i n g  s  r , i r  j  \ r c e  n . '  ' r I , ,  o f  \ " l d : 1 j  o f  r t c
meeling. The palmenl of the dividend shall be effected
q I l '  r l  e  d c i  .d lce of  ,e  ,  er  r rd l  Deoo5iLo- \

(DOH,II PE]EPBEH RESERVE FUND

IlneH 41. (l) ApyxecBoro o5pa3)tsa oon4 Article 41. (1) The Conpany shall forn a

C)IIrro,rflrux ,qJ doHa PerepBeH' ca : a2l Sources ofthe Reserye tund shallbe:
L Han-Man(o 1/10 or neqansara, Korro ce

orlenr. Iofiaro cpelcrBara BbB qJoHIa .qocrxrHar 1/10
l]J1x no roltMa lacT oT l{an mra. onpe.qeneHa oT o5[roTo
c!6parMe na lpyxiecruoro;

L At leasl lll0 of the profit, which shall be
allocated till the ainounl oflhe irnd reachcs l/10 or more
oflhe capilal delermined in the Bylarvs ofihe Company;

2. Cpe.qcrBara, noryrerru rra.q
croiinocr na a(unure ,rrrr o6rnra4rlrre npri rcAaBanero

2. The tunds received in excess to the par value
ofslares or debenrures at issue;

3. Apym n3roqHlruli. npe4BnreHx no peureHue
Ha o6qolo cr5paHue,

3. Other soLuccs provided ibr in the Bylaws or
bv virtue ofa decision ofthe General Meelinlr

(3) Cpe4crBara Ha 4oHn "PcaepBeH" Morarna ce (i) The Reserve fund may be used solely forl

I IloxorlBaHe Ha rorxuHara raf!6d. L Coverins cun-ent vear loss
2. Ilo(poBaHe Ha 3a.y6r or nperxorHrre 2. Coverlng prior year losses.

(4) I(omro cpexcrBara Ha 4oHAa Ha]lxB1'pnr'f
1/10 or xan rana unrr onpeaereHara or o6qoro
c;6paHfie no-rorrMa
pa3Mep Moxe aa 6b.qe mnon3BaH l'I 3a yBennqaBaHe Ha

(4) when the anount of the fund reaches over
l0 o. !h- .dpir ,r .  or r l -c l ' iphcr Ton.on ^l  rhe cro r l  i

provided for iD the By laws, the cxcess may be used fb[ a
capital nlcrcase as $ell

.{I'PEXTOP 3A BPb3XI,T C ITHBECTIITOPI,ITE INVESTORS RELATIONS DIRECTOR
qneH 42. CA Ha.Ep)r(ecrBoro HasHaqaBa no

mvnoB nofoBoD nrDeKtoD 3a BD1'3I{a c r]mec'rnroDxre.
Adicle 42. BoD shall hire on a labou conrracl a

investors relations dlrcciof .
r{neH 43. (l),Irue, rB6upaHo 3a.4upeKrop 3a

Bp1,3r0t c rrBecrmopxre cneaBa aa orfoBap{ Ha lcurrrui
oco6eHlr BHcxeaHbq, onpelereHu 3a 3aeMaHe Ha
r],lbxHocna- GrnacHo 3II|ILK.

Articlc 43. (1) The person appointed for
investors relations director shall meet all special
requiremenls for lhe position by vnluc ofPOSA.

(2) Anpeh-roplr 3a Bp!3m c l1lrlecrliropme
ocbllleflBqla aeihroclrlE B 3mn]I{.
l locrelrMrr ce orqnm 3a leiirocrra cr npen aruLuoHep re
Ha foArursoro o6uro ca6laHxe.

(2) The investors relalions director shall perfbfm
the aclivities appointed by POSA. The direclor shall
feporl before the shareholders on arnual General
Meetinr.

NPEKPAT-'IBATIE
NPEOBPA3}'BAIIE

TERMINATION

rlneH 14. (l) ApyxecrBoro ce flpexparrBa:
L no peueHne Ha o6uoro c!6paH'e Ha

aKunoHepxre. o 2/3 or
flpercrascHliT e Ha cl,Spannero ar{unu

2.  npr  o6 'BrBaf le,o My

3. c peucHxe Ha c6!a no ceaannqero no
rcr{ Ha nporypopa, B nperBu)reHt're or 3al{oHa cnFan

4. (oraro excrara croiiHocr (no crlncbna Ha
TbproRcrr' 3aKofl) lra rMyrqecrBoro Ha rpyxecrBoro
cnanHe no.n pr3vepa Ha IrnncaHnt Kanuran l'I B cpox or
eaHa fornHa o6uroro cr6paHre ne B3er{e peureHre 3a

Kanrr.rna. 3a npeo6pil3yBaHe unu

Aticle,14. (1) The Company nay be terminated:
4. By vinue of a decision of ihe General

Shareholders Meeting made with a najorily of 3/4 /lhree
foltl1/ of the votes of rhe shares presenled at thc gcncral
meetjng

5. Upon announcement of insolvenc)

6. By virtue of a decision of the cour
where the Company is registered, upon .cquest by the
public prosecutor by vitue ofthe la$

7. When the net assets value ot the
Company falls below the issued capilal for one year. lf
rhe CeDcral Meetine of Shareholdcrs does not lake a
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npeKpartBaHe. B ro3I'I cr),"raii lpyt{ecrBoro ce decision on capital decrease, transformation or
termination Nithin that term, this shall be done rn

(2) Aro B npolbnxelifie Ha 6 Meceqa 6por, na
cbBera Ha arpekroprlre e no-Manr( or

npelBnlenrr B 3ariorm MrrHl1iryrl, rpyr(ecrBoro Moxe
Aa 6EAe npeliDa,eno no pela Ha an. l. r. 3.

(2) wlen the number of menbers of Board of
Directors is less than the legal ininnnum for 6 months the
Conpany niay be tcnnnralcd in accordaDcc wilh para 1,
s, i ,

r{n. ,15. Cnea npexparrBaHero Ha .upyxecrBoro
ce u3BxplllBa txKBrIaq r no pe.qa, npe4BuleH B
neucTsaruoTo 3ar{oHoaaTencTBo.

Anicle 45. The liquidation shall be perfomed by
the vitue of the acting Law upon ternjnation of the
ComDanv.

r{n. 46. (l) ,4pyxecrBoro Moxe ra ce
npeo6pa3yRa flpr cna3BaHe
TbproBcKr, 3anoH r'r Ha cneunqJrarHnre n3ucnBaHnr Ha
3IIIUK u a{roBere no HeroBoro npnilaraHeJ Brn,
oao6peHxe or crpaHa Ha 3aMecrHnx-npeacelarefirj
p],r{oBoreq ynpaBneHre ,,Haarcp Ha lrHBecrUu oHHaT a
leiiHocr" no Bcrr{o or }iracrBaulme B
nreo6Da3\lraneT o !Dv,KecrBa.

Article 46. (l) The Conpany may be
rransformed in accordance Nith requiremenl of CL,
special requirements of POSA and Legislative acts
includnrg approval by rhe deputy chairman in charge of
"lnvestment Activity Supervision Division" ior each
entity of the transformation.

(2) ,qpyxecrBoro r{oxe .ua ce npeo6pa3}Ea B
nplxecrBo c orpaHrqeHa orroBopHocr caN'o cner
pelneHle Ha 3aMecrHnr{-npe.qceaarert
iliv oT Det'ItcTlDa. nocoqelt B rul. 1, aq, 4 Ha vcTaBa,

(2) The Company rnay be transformed into the
limired liabilil, company only whtr a decision of lhc
deputy chaiman for deletioD fion] the register under Ar1.
L Dara. 4 ofthe Bv-laws.

3AK,IIOqIITE,'IHI{ PA3IIOPtr-IIBII CONCLUSIVE PTiOVISIONS

q,reH 47. (l) 3a He)?e!eH', B ro3r vcraB
lbnpocli ce npxnarar pasnopeA6r'rre Ha AeiicrBa4oro
6],rmpclio 3axoHonarercrBo, TlproBcKrir 3arioH u
3arioHa 3a ny6nuqHo npelrraraHe Ha rIeHHu liHuxa.

(2) Hacrorxrxr ycraB e npuer c perueHrej B3ero
Ha 06!10 cb6paHue Ha .upy,i{ecrBoro, flpoBe4eHo Ha
16.12.2009 r. AonbnHeH c peureH e Ha
0611010 cr6paHre Ha a{uuoHcprre! flposeAeHo Ha
12.07.2011 f .  B rpa!  Co4r i r .

,4.rticle 47. (1) The provisions of the effective
Bulgarian legislation, the Commcrcial Law and lhe Public
Offering of Securities Act shall be applied to the issues
not addressed in these By-laws.

(2) The By-laNS lave been approved b), the
Geneml Meeting, held on 16.12.2009. The Bylaws have
been modificd and conrplenented by lhe General
Mcel ing, held on 12.07.201i

lheH 48. B cryqail Ha npoTfiBoperJfie Mexty
opnfxHa,lHme re(croBe Ha ro3u ycmB, Han|caHlr Ha
6bnrapcKlr x Ha aHrnuficxn e3xrir npuop'rer xrlra

Al1icle 48. ln case of any discrepancy betrveen
the originaltexts ofthese bylaws $ritren b Bulga an and
nr English, the Bulgarian original rext shall govern.

U3IIb]IIJHTEJIEH AI,IPE(TOP / EXECUTIVE DIR EC IOR:

A||rpeac Prfac Andreas
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