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PA3MEN |
OBLLM NONOXKEHMUS

Cmamym

Ynen 1
JMnoKPEaMT” AL (HapwuaHo B Toam Yoras JlpymecTEo-
TO') & HPUOWYECKD NUUE, YYpeneHo CerMacHo pasnopen-
Bute Ha ThproscKWMA 33KOH, TO3W YCTaB W PElSHMETD Ha
YHDEOMTENHOTO ChBpaHue,
Dpy®ecTeOTO OTFOBAPA 33 3AMLIKEHWATE CW Cel CBOSTO
MMYLLECTED.
ARUpOHEDMTE HE OTFORAEPAT NWMHO 33 3A0LITHEHWATE Ha
Npy®ecTEOTO.
AXUMOHEDUTE OTTOBEPAT 33 BHACAHE HA ALMAMMWTE BHOCKM
COSLLY 3EMMCEHHTE OT TAX SKLMK.
DupMata Ha [pywecTBoTo & AKUMOHEPHO [PYHECTED
JWNOKPENMT MM ChkpateHo  JWNOKFEDMT AL TA ce
W3NWCES B NPEBOMA HA SHINMACKK e3uk kaTo “HYPOCREDM™.

(1)

()

(4)
(3)

Cedanuwe u adpec Ha ynpagneque
Hnen 2
Cenanuwero Ha QpywecTeoTo e rpan Codus, Brnrapus.

AnpectT Ha ynpaeneHve Ha JpysecTeoTo & rpad Codus,
p-+ Mampes”, Gyn. Uapurpancko woce”, Gnok 14 - naprep.

Cook
Ynen 3
CrluecTeyEaHeTo Ha [pYHECTBOTO HE & OrPaHMHEHD Tl CPOK.

Mpedmem Ha dedwocm
Ynew 4
MpeaMmeT Ha fedHOcT Ha JpYMecTBOTO e (hMHaHCWpake Ha
NPOSXTH, NPENOCTABAHE HA rapakLMK, TEOTOBCKD NPENCTasHTEN-
CTBO W MOCDEOHWMSCTBO, KAKTO W ECHHMKM OpYyTW OeiiHOCTH,
HesalpaHSHM CBC 33K0H, BRMIYMTENHO Chej M3nasass Ha
CLOTESTHM DE3DELUSHNA, KOTATO TAKWMEA CB W3WCKBAT NO 3240H.

PA3JEN I
KAMMTAN W AKLIMM

Kanuman u gHockuy
YneH

(1) KanwtamsT Ha [PYMeCTBOTO & CSOsM MWWOHa nesd
{BGN7,000,000.%), panpeneneH Ha Geemiecer XWMAOW
(70,000) obGMKHOBEHM, HERWYHM, NOWMEHHW SKLWM C Npaso
H3 MaC, G HOMMHANHATA CTORHOCT cTo neea (BGN100.%)
BCAKA.

MpunobueateTo Ha akuun o7 OpywecTeoTo 8 U3BLpWES
CpEWy 3ENNAWEHE HA HE NO-MANKD OT AB3AECET M NeT Ha
cTo (25%) o7 EMMCHOHHETE MM CTORMOCT.

P

(2)

BY-LAWS
of Joint Stock Company
“HyPoCREDIT”

as amended on June 159, 2009

SECTION |
GENERAL PROVISIONS

Status

Article 1
“HyroCreDm JSC. (hereinafter referred fo as the “Com-
pany”), shall be a juridical entity established in accordance
with the Commercial Law, these By-laws and the decision of
the constituent assembly.
The Company shall be liable for its lisbilities and obligations
with its property only.
The shareholders shall not be personally lizble for the liabili-
ties and obligations of the Company.
The shareholders shall be liable for the payment of the con- |
tributions due for the shares subscribed by them
The name of the Company shall be “ARUMOHEFHD
DOPYWECTED KMNOKPEOWT™ or shortly JXunokeemar AL In
English translation it shall be written as "HyroCreDT™ JSC.

(1)

Principal Place of Business and Managemenf Address
Article 2

The principal place of business of the Company shall be in

the cify of Scfia, Bulgaria.

The management address of the Company shall be at

bl.14, Tzarigradsko Shose Blvd., lzgrev region, city of Sofia.

(1)
(2)

Term
Article 3
The Company shall be incorporated for an unlimited term.

Subject of Activity
Article 4
The Company shall undertake the activity of: project financing,
extension of guarantees, commercial representation and inter- |
mediation, 25 well as any other commercial activities, which are
not banned by law, inclusive upon receipt of the respective Ii-
censes and permissions, when such are required by law.

SECTION 11
REGISTERED CAPITAL AND SHARES

Registered Capifal and Paymenis
Article §

(1) The registered capital of the Company shall be Seven Mil-
fion Bulgarian Leva (BGNT,000,000.%) divided info seventy
thousand (70,000) ordinary, book-entry, registered shares
with & voting right and face value of One Hundred Bulgarian
Leva (BGN100.9) each.

Shares of the Company shall be acquirad against payment
of no less than twenty five percent (25%) of their issue price,

/.
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(3)

(1)
(2)

3

2)

(1)
{2

(2)

AkumosepuTe, NPMOODUNK SKUMK NP YENOBWATE Ha an. 2,
Jannalat ocTaHanMTE CegemMAsceT M NaT Ha ¢To (75%) ot
SMWCHOHHETE MM CTOMHOCT B CpoK 80 gse (2) rogm-m of
emucsaseTo A [ipYMecTBOTO, ChOTBETHO OT EBMMCEaHETO
HE YEETWMEHMETO HE KENWTANS, B THOTOBCIMA PETMCTRD.
Bocos 8 anwTana MoraT 42 Guaat camo napwem

Arxyuu

Uneu 6§
Axumme Ha [py®ecTeoto ca OGMKHOBEHM, NOWMEHHW
NPAB0 Ha eOMH MNAac.
Mo pewsswe Ha obwoTo cubpaHue Ha akuwoHepuTe (,06-
wo cubpanne’) pyxecTeoTo MOXE 03 WILa8a NDHEKNe-
MMDOBEEt NOMMEHHKM SKUMM, C MIXMOUSHWS HA NDUEMNSTH-
DOS2eSt SHLLAM, Q3530 NDAB0 HA NOBSYS OT &OMH Mat.
B apy==cTa070 c8 soam Kera 33 ammoHepuTe, B KDRTO C8
IZMACEST MMETO M EODECHT HE NPUTSRATENMTE H3 NoMMEH-
HITE KM W 02 OTOSNA38aT BUOLT, HOMUHANHATE U SMK-
CHOHHETE CTORHOCT, BpoAT W HOMEpaTa Ha akywTe. Tosa
C& OTHaCH W 33 BPEMEHHWUTE }'RDGTGEED&HHH,

Mpasa

Ynew T
Borant 3w =3 [ipyRecTBOTO, NPHHIGNSKSEUN KLM S0
M Chumt ENaC, 03SaT SOMM W ChllM NP3s3 Ha NpwreRsTe-
MTE M
Bemxa ofweeoBeHa axuwm 03B3 NPABO HA &QMH MaC 8
Ofwoto cubpauwe, AMBMOBHT ¥ NWKBHMESUWOHEH QRN
ChPAIMEDHN C HOMMHANHETE CTOMHOCT HA aKUMATA.

Hedenumocm
Unew 8

AnpsTs 52 [pyMecTEOTO C2 HENEMMMW.

KoraTo egvs s MDVHEQNENM HE HANOMED mAua, Te
YIDEEHESST NDSSSTE CN NO HER 3360HO, KATO ONDESSNST
mens=omousen. C OMen OCLIECTEABAHETD Ha MP2EaTa NO
SKUMATE, MuMHOMOWHWEST CNENBa fa & YMbIHOMOWEH ¢
M3DMYHO MWCMEHO HOTEPMANHD 3ABEPEHD MbMHOMOLLIHO,
KDETO C2 Bnucea 8 KHurata Ha aKuMoHepuTe,

Mpexsepnawe Ha axyuy
Unew §

| MpexEtones=eTto Ha anum =2 [pyRecTBOTO C2 MEILDWEs

¢ gwpo w TpRSas o= Guaoe snucaHD B KHWIATE Ha SEUMO-
HEDWUTE, 33 03 M3 RERCTENE CNPAMO [lpywecTBoTO.

Brexm akumoMep B AITbKeH, NPEaM Aa (i) NPEXELENM aKLMM
Ha TpeTo nuue Wi (i) Aa v npegocTaew 3a npofawba Ha
N23apa — 42 M NPEANDXM HA OCTAHANMTE BKLMOHEDM NDM
ycnoses u pea. onofipesw ot O6woTo culpakme 1 s cuna
(M MOMEHTE 43 OTTIDEESHE Ha NPEANONEHWETD.

PA3AEN 1N
YBENWYABAHE W HAMATTABAHE
HA KAMWTANA

Cnocofu 38 yeenuyasane Ha Kanumana
Ynew 10

KanuramsT xa [ipywecTBoTo Moxe Aa Buae yeenwses wpei

(3)

4

(1)
(2)

(1)

2

(1)

(1

(2)

Any shareholder who has acquired shares under the pre-
ceding paragraph shall pay the remaining seventy five per-
cent (75%) of the issue price thereof within & term of up to
iwo (2) years as of entry of the Company, or its capital in-
crease, in the commercial register,

Capital instaliments shall be made in cash only.

Shares

Article 6
The shares of the Company are ordinary registered shares
with one voting right each.
Pursuant to a resolufion by the general meeting of the
shareholders (hereinafter called the General Meeting), the
Company may issue prefemed registered shares, except for
preferred shares giving the right to more than one vote
The Company shall keep a Shareholders Register to anter
ihe name and address of every holder of shares and the
type, nominal value and issue price, guanily and serisl
numbers ther=of. Same is valid for interim certificates.

Rights
Article 7
All Company’s shares of the same type and class shall give
equal rights io their holders.

Each ordinary share shall give the right io one voie in the
General Meeting, right of dividend and of liquidation guota
in proportion fo the face value of the share.

Article 8

Shares of the Company are indivisible.

in case a share is owned by two or more persons, they ex-
ercise he rights which the share gives fhem together and
fhey determine a proxy. With a respect fo the execufion of
the rights which the share gives to the shareholders, the
shareholders shall authorize a proxy by an explicit writien
notary-certified power of attorney, which shall be entered
into the Shareholders Register,

Transfer of Shares
Article 9

Transier of shares of the Company shall be made by fe
endorsement thereof, and must be entersd in the share-
holders book in order fo have effect with regard to the
Company.

A shareholder shall, prior to (i) transfer shares to a third
party or (i) put share for sale on the market - offer thess
shares to the rest of the shareholders of the Company, un-
der the ferms and condifions approved by the General
meeting and in effect at the ime such offer is made.

SECTION I
INCREASE AND DECREASE
OF THE REGISTERED CAPITAL

Methods for increase of the Registered Capital
Article 10

The registered capital of the Company may be increased by

cip.2 ov o 12
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1. HIN3S3HE HA HOBM JPEL

L ySSTWMSESHE H3 HOMMHANHATZ CTOMHOCT H3 Be%e
YELANEN S0,

3. npespLUlEHE B SKLMM H3 DOMATAUMM, KOWTO C2 MANANEHM
KSTO KOHBEHTHDYEM,

4. 4pe3 Opy™M MpegsMOSHM OT 33K0Ha cnocobu, Bes
M3DVHHO HIKNKYEHWTE OT HACTORLLMA YoTas.

Yeenuyseans Ha kanumana
4pes npuenuYaHe Ha Hosu cpedcmeaa
Ynen 11
YeemuueHueTo Ha kanuTana Ha [IpywecTeoTo ce M3ELpW-
g2 no peweswe Ha Obworo cubpawme, s3eT0 ¢
MEOHECTRO TpM weTenp™M (3M) ot rmacoesTe WA
MDENCTEBEHMTE H3 33CENSHMETO anps Peuwsssetn =3
OGwoto cubpanne Cuonima CNEQHNTE YCNOSR:
1. DE3MEDLT K3 YBErMHEHNETO Ha NanWTansa;
2 BWTLT W3 2NPMTE, C KDMTD OB YBEMW3E3 KaMWTaN3 M
MpSBaTa, KOWTO SaBaT SKMHTE OT HOBATE SMMCHS,
J. HSUANHMAT ¥ KDSAHMAT CPOKLT Ha 33NWCEaHE B3 HOBWTE
S
4. MMHMMANHATA NPOJEMHE LIEHA HA HOBWTE XL, 2K0 Te
e Cé Npoaaeat No LeHa, No-BUCOKA OT HOMMHANHATA
MM CTORHOCT,
5. mpym  ycnoeus,
JAKOHOAATENCTRO.
ANUMOHEDMTE WMET NpaBo Oa NPUACBKAT SKuMK OT HOBaTE
EMMCHR NPK YCNoBMA, onpefenenn oT OBwoto culpanne.

(1)

onpepenskiy  of

AERCTEAWOTO

(3) AmD we Duge BISTO ADYTD PRIIEHME, BCEKM SMMDHED MMA
npss0 B3 npwaobwe waCT OT HOBMTE SOBWL KONTO
CLOTEETCTES KA HEfOBMA AAN B Kammana npesam

FEETmEEE=ET

Ysenuvaeans Ha kanumana
c»C cpedomea Ha [lpymecmeomo
Ynew 12

OOwoto cubpanue Moxe fa peluM 42 yBemw- K=nuTana
Ha [IpyecTBOoTO Ypes NPEspLIWaHE Ha YacT ot nevanbara
& kanuTan. PewenweTo Ha OBworo culpanne ce BieMa ¢
MHOZMHCTBO TPW 4eTELpTW (3/4) oT rnacosete wa npeacTa-
BEHWTE HE JACEMEHMETO SKUWH B CpoK A0 Tpu (3) meceua
CNED NPWEMEHETO HE TOOMWHMA CHETOBOOEH OTHET 33
MATEXNATA MOAMHA.
Yaemw<38aHET0 H2 KanWTANa NO NPEXOQHETE 2MMHes 08
MEELDILBE NOCDEACTBOM MINABAHE HA HOEM MM C
HOMMHEN D3BEH W3 YBSTMUSHMR DAIMED K3 KaNWTENE, W
De3mL3MeanHOTO MM PE3NPSASNSHNS MENTY SXLBAOHEDUTE.
(3] Hoswre aapm ce pamipepensT MeXQy aapaOHEpWTE

CROSSMEDHO H2 YHaCTWETO MM B Kanvmana 00

YEEMMSSSHETO.

(1)

()

Hamanmeaxe Ha kanumana
Ynen 13
KanurameT wa [pywecteoto mome 3 Oble Hamanssas ¢
pewesue Ha Ofworto culpanne, BIBTO C MHOIMHCTED TPM
YeTELETH (3/4) OT rNacoBeTe Ha NPELCTAREHWTE HA 3acenaHwe-
TO EKLMM, 3K0 HAMANABAHETD HE BOAW A0 CNAafaHe Ha PaIMEepa
H3 K2NMTZNA NOJ MUHUMANHO BONYCTUMMA 0T TLProBCKMA 3EK0H.

means of
1. issus of new shares; i
2 increase of the nominal value of shares siready ssued

3. conversion of bonds, which have been issued as con-
veriible. into shares:

4. by means of other methods allowed by law, without the
ones explicitly excluded by these By-laws.

Increase of the Registered Capital
through Affracting New Resources
Article 11
The registered capital of the Company may be increased by
resolufion of the General Meeting made by & thres quariers
(3/4) majority of the voles the represented shares. The reso- |
luion of e General Meeting shall detzrmine 5

1. the amount of the increase in the registered capaal

2. the type of shares by which the capital is being increased
and the nights the shares of the new issue shall give

3. opening and closing date for subscription of the new
shares;

4. the minimum sale price of the new shares, in case they
will be offered at a price higher than their face value,

5. other conditions pursuant to the requirements of the pro-
visions of the current Bulgarian legislation.

Shareholders shall be entitied to acquire shares from the
new issue under terms and condition as specified by the
General Meeting.

in the eveni no other resolution is adopied, each share-
hoider shall be enfiled to acquire a2 porfion of the new
shares pro rata 10 its share in the registered capital prior I
the increase.

(2)

(3)

Increase of the Regisiered Capdal [
with Company's Own Funds
Article 12
The General Meeting may decide fo increase the registerad
capital of the Company by means of transfering 2 portion
of the profit info capital. The resclution of the General Meet-
ing thereof shall be made by a three quarters (3/4) majority
of the votes the represented shares no later than three (3)
months following the approval of the annual financial report
for the year elapsed.
The capital increase under the previous paragraph shall be
made by means of issuing new shares with face value equal
to the increase of the registered capital, and their free of
charge disiribution among the sharehoiders
The new shares shall be distribuied among the sharehold-
ers pro rais with their share in fhe capital prior o the in- |
cresss. i

(1)

(2)

Decrease of the Registered Capital
Article 13
The registered capital of the Company may be decreased by
resolution of the General Meeting made by 2 three quarters (3/4)
majority of the votes the represented shares, provided the de-
crease does nof result in reducing the registered capital below
the minimum level required under the Commercial Law.

cTp.3 on ohiap W
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Hamanseaxe Ha kanumana Decrease of ihe Registered Capital

upes pOSICUNSaHE HE anLUY through Cancediation of Shares
Ynew 14 Article 14

KamwrameT w2 [pymecTsoTo MOmE 03 C& Hamanw spes
obescwnanz Ha axpm cnen npwgobweaneso wM o7
OpywecTeoTO

KanwramsT Ha [pywecTeoto He mome fa Obge Hama
MRS YPE3 NDUHYAMTENHO 00EICUNEAHE HA SKLIM.

(2)

PA3OEN IV
AKLMOHEPH - NPABA W 3ATBITKEHWA

AxyuorHepu

Unew 15
Axumosepw Wa OpywecTBoto morar ga Gugar Gunrapoot
HYKOECTDEHH DUIMHECKM 1 IODMAMNECKH NMUA.

Mpasz no aayuume
UYnew 16
(1) Bomea amm= O@Ba npas0 HWa egwH mac B Obwoto
cuOpaMne, npaso Ha AMBKOSHT M NPABO0 HA NHKBHOAUMOHEH
L8N, ChPAIMEDHN C HOMUHANHATA CTORHOCT Ha aKUMATA.
(2) Mpaso fa nOmMyYaT OMBMIEHT MMAT AKLMOHEPWUTE, BIWMCAHM B
Hrwrata 2 sao=epuTe 43 [lpyxecTBoTo KoM 03TaTE Ha
OSwoto cebpaswe, =3 WDETD & E38TD powesMe 32
HENNUE HS QMBHDEHTH.

JaduweHUR Ha SKLUOHBDUME
Ynew 17

Axuaosspute 13 [pywecTEOTO 8 [UThEHM 48 BHECAT ABafecsT
¥ NeT =2 CTO (25%) OT eMMCHOHHATA CTOMHOCT HE SKLHMTE NDW
ISMMCE3=STO VM, 2 DCTIHENMTE CEQeMIECeT M NeT B3 ¢To (T3%)
- B CDOX 00 fA2e (2) roges OT BNMCEaHETO Ha [ipymecTeoTO.
CHOTBETHO O7 BMAMCEAHETD Ha YBENWYEHWET) Ha KanwTana, B
THPrOBCKMS PEMMCTHD .

PA3NEN V
3AEMHM CPEZICTBA

Ofinuzayuu v Opy2u OL208y LEHHU KHIDES
Uneu 18
Opyxecteoto moxe g8 w3nasa ofnuralmn w ApYrM QENrosH
UEHHM KMIDKE, K3KTO W JOpYTM Npaea, CBLP2aHd C© aKLMM,
OEMMr2LM WK ODYTH TNr02M LEHHN KHIDKA.

DUHEHCUDSHUR
Ynew 18
[Opy=ecTaoTo MOXE [a NDVUENWSA CPEOCTEE YPE3 NON3BAHE Ha
33EMM, EDSOWTH, SDEOMTHM NMHWM M BCRKEKBW OpyrM BWAoEe
(DUHAHCUDEHUA OT TPETH NULLA, BKMIOYNTENHO OT Baukk u Apyv
(PHHEHCOBM MHCTHTYLIMN,

PA3OEN VI
OFTAHMW HA IPYKECTBOTO

Budose opaany
Mned 20
[pyweCcTEOTO ¥Ma SOHOCTENEHHA CMCTEMAE WA yMpasnekHwe.
Opranw va QpyxecTaoto ca:
1. ofwo cxfpasme Ha axumosepure ,O6wo cubpanme’);

(1) The registered capital of the Company may be decreased
by means of cancellation of shares after their acguisiion by
fhe Company.

(2) The registered capital of the Company may not be de-
creased through forcible cancellation of shares.

SECTION IV
SHAREHOLDERS - RIGHTS AND OBLIGATIONS

Sharsholders

Article 15
The shareholders of the Company may be Bulgarian or forsign
natural or juridical persons.

Rights of Sharehoiders
Article 16

(1) Each share enfiles its owner to one vote in the General
Meeting, and fo a dividend and to a liquidation quota pro
rata with the nominal valug of the share.

(2) Any shareholder who is enlered in the Company’s Shars-
holders Register by the date. on which the General Meeting
resolufion for payment of dividends is passed, shall be enf-
fi=d fo such dividends.

Obligations of the Shareholders
Article 17
The shareholders of the Company are obliged to pay in twenty
five percent (25%) of the issue price of the shares upon ther
subscripion. The remaining seventy five percent (75%) shall be
paid within 2 ferm of up to two (2) years after eniry of the Com-
pany, or its capital increase, in the commercial register.

SECTION V
DEBT

Bonds and other Debl Securiies
Article 18
The Company may issue bonds and other debt securiies, as
well as rights related with shares, bonds or other debt securifies.

Financings

Article 19
The Company may atract funds by means of borrowing loans,
credit facilities, fines of credits and any ofher types of financings
from other entities, inclusive from banks and any other financial

SECTION VI
BODIES OF THE COMPANY

Types of Bodies
Article 20
The Company shall have an one-tier management system. The
bodies of the Company shall be:

1. the general meeting of the shareholders ("General Meet-
[ Y
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W
2. cweeT Ha gupexTopkTe (,ChBET Ha LUPeKTOPHTE ).

0610 cebpaHue Ha aruuoHenUmE

Yneu 21
(1) OBwoto cubpaHMe C& CHCTOM OT BCHMKM SKUMOHEDM C
NpaB0 Ha FNac.
(Z) AxumonSpuTE, KOMTO Ca (WUIMYECKH NHMUa, y4acTeysaT B

OBuwote chOpaHMe JWMHO  WMOM YPpEs  MWCMEHD
VITLIHOMOWEH NPSACTABMTEN. ARLUMOHEPWUTE, KOWTO Ca
KpMaMdeckd nua, yvacteat B OBwoto culpanue upes
JBKOHHMTE CM  MpEOCcTaBMTENM WNM - HPE3  NWCMEHD
YITRNHOMOWEHD OT TAX APYro nuue. [MeHOMOWHWTE 33
ysace &8 OBworo cubpanne TpAGEa 03 OTrOBAPAT Ha
WIWCKBEHWATE HAE Wned 27 0T TO3M YCTas W Ha 3aK0HaE.
Mpasoto wa mac 8 OBwmoto cuOpanne Ce yNpakHAEa
Camo OT 3KUWOHEPMW, KOWTD Ca EBNWCaHW B EHWIATa Ha
akMoHepuTE Ha JpymMecTBOTO,

UnexozeTte HE CLBETA HA AMPEKTOPMTE BIEMET Y4ECTHE B
Obwore cubpaHne Be3 Npaso Ha Mac, OCBEH aK0 Ca
S¥LIMOHEDH.

{3

4

Komnemexmuocm Ha O6omo cubpadue
Ynex 22

OBwoto cLOpaHMe Ha AKUWOHEpUTE B3EMa pElieHHs no
CNEMHUTE EBNPOCH:

1. M3MEHs W JOMLNBa YeTasa Ha [ipywecTBoTo;

2. yBenw4EBa M HAMENABA KanWTana Ha JpyKecTeoTo,

3. npeofpasyea v Npekparasa [JpyKecTBOTO,

4. witwpa w ocsobompasa qneHoeeTe Ha CbBeta Ha

[WPEKTOPMTE;

ONPEOEns  PE3MEPE  HA  BLIHAMDEXASHMETO HA
unexsEeTE Ha ChEETa HA AMPEeKTOpHTE, & TOBa WMChO
W Ha M3MENHWTENHWTE AMPEKTORK,
onpegens Bb3HAMPAMOEHWATE HAa  UNEHOBETE  Ha
CobBeTa Ha AMPEKTOPMTE, HA KOMTO HAMa gz Guas
BLINOKEHD YNPABNEHWETO, KAKTO W CPOKLT, 38 KOWTO G2
[LTHEMMM, BEMKYMTENHS NPEBROTO MM 43 NORYHET YacT
oT newanbaTa Ha [ pyMecTEOTo M 0a NpUAOEHAT aiMu
v oBnuraumi Ha QpysecTBoTO,
oce0BoMNaEa 0T OTTOBOPHOCT YneHoeeTe va CrnEeTa
Ha [HPEKTOPHTE,
ONPE0ENA PAIMEPA HA rapaHUMATA 33 YNPasneHWs Ha
uneroseTs He ChBETa Ha OHPaKTOpHTE,
HEIHEYaE2 M OCBODOMOABE [AMNNOMWDEHW BXCNEepT-
CHSTOBOOMTENM (PEMMCTPHRAHM GAHTODH),
onobpRES rOOMWHKWA (hMHAHCOR OTHET CReq 3asepka oT
HEIHEUESHWTE SKCTIEPT-CHETOBOAMTENM,
BIEMa DELEHWA 38 PAsNpSASnseHWe Ha neyanbats, 38
nomeneake Ha oHn Pelepeer” W 1a wannallaHe Ha
OMEWACHTH,
B3EME DELEHWA 33 WINABaHe Ha oBnWraumn W Opym
[=NT02K LEHHW KHITHE,
HaIMayasa  NMKBWMOATOPWM NPW  NPEKpETABEHE  Ha
Opy®ecTBoTo, OCBSH B CNy4ai HA HECHCTOATENHOCT,
pElEEA BCMMKM  OpyrM BbNpoc, NPEnocTassHM B
HETDS3TE KOMNETEHTHOCT OT 33KCHE WK OT To3M YCTEs.

=H

10.

1.

12
13.
14

MpoaswdaHe
Unew 23

ing"); and
2. the board of directors ("Board of Directors™).

General Meeting of the Shareholders
Article 21

The General Meeting shall consist of 2ll sharsholders with
voling rights.
The shareholders who are natural persons shall participate
in the General Meeting personally or fhrough a represania-
tive suthorized in writing. The shareholders who are juridical |
persons shall parficipate in the General Meeting through
their legal representatives or through another person auihor-
ized by & writien power of attorney. The powers of atiomey
shall be executed in accordance with the requirements of
Article 27 of these By-laws and the law.
Voting rights at the General Meeting shall be exercisec
only by shareholders who are entered in the shareholders
book of the Company.
Members of the Board of Directors shall pariicipats in the
General Meeting without voting right unless they are
shareholders.

(2)

(3)

(4)

Powers of the General Meeting
Article 22
The General Meeting of the shargholders shall have the power
to:
amend and supplemeant these By-Laws;
increase and decrease the registerad capital,
reorganize andfor dissolve the Company;
elect and dismiss the members of the Board of Direc-
tors;
. determine the remuneration of the members of the Board
of Directors, including executive directors.

n dm Lo pa
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determing the remuneration of the members of the
Board of Directors as well as the term for which they
are due and payable, including the right of the members
of the Board of Directors to share part of the profit of
the Company as well as their right o acguire shares
and bonds of the Company;

release from lisbility the members of the Board of Di-
rectors;

determine the guarantee amount to be provided by the
members of the Board of Directors;

appoint and dismiss registered auditors (ceriified public
accountanis),

approve the annual financial report after the audit of the
appointed certified public accountants;

make decisions as to distribution of profit, to replenish-
ments to the Reserve Fund and defermings the amount
of the dividends;

make decisions for issuing of bonds and other debt se-
curities;

appoint the liquidators in case of dissoluion of the
Company, except for the case of bankruplcy |
decide on all other matters which by operafion of law or |
these By-Laws fall within the scope of its powers.

10.

11

i2.

13.

14

Sessions
Article 23
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(2)

Obwoto cwbpadue C2 NpoBEMAa HAA-MaNKo eaMs msT
rogmus0 - penosto OBwo cubpaHne.

Mupsoto O6wo cubpanme ce nposexa:s e NO-KeCHo OT
oceseagecet (18) meceus o7 yupeaseaHeTo, 2 cneasaugs-
Te penos- Obmm cubpanmn ce nposexgaT He NO-L=CH0
07T wecT (5) Meceua CNEA KPAaR Ha OTYETHATA NOaWHA.
Qbwoto cubpanme ce npoBexfla B CEOARMWETO Ha
DpyxecTEOTO, OCBEH @KD B NOKAHATA 38 HETDBOTO
CBMEBZHE HE & NOCOYEHO ApPYTO MACTO Ha TepUTOpWATa Ha
PenyGmaa Brnrapus.

OBworo cubpanme ce npencegatenctsa oF emes o7
anpo=epHTe, wE0paH ¢ oDMHOBEHD MHOIMHCTE0. Bcswo
aam;uawiﬂﬂﬁmmcbﬁpammmu
npefpouTenit. KouTO MOXE ia He GbaaT anmosepu.

(3)

(4)

Ceuwsare Ha O6womo cebpanue
Ynew 24

ObBwoto cwubpawwe ce cemkBa or CoBeta Ma
AMpeXTOpPHTE.

Obwmoto cebpanme moxe 12 Hbge cawano » NO wooe
HE SNBOWEDHM, KDMTO Noeeve O7 TpM (3) meceus
NpUT=X3SST 30be, NPSACTEENASAWM NOHE NET NPOLSHTa
(5%) or wanwTana wa [lpywecTeoTo, OTNpasexo 00
Cesera Ha gupexTopHTe.

(1)

(2)

(3) Axo OBwoto cubpanmne He Gbae CBMKEHO B COOK OT eduH
(1) wmecey o7 WCKEHETD 33 WErDBOTO CBMNBSHE OT
SPAOHS0M, KOMTD NOSEYE OT TpM (3I) Meceya npwTexsssT
a0ust, NPEACTESARSAWM Nowe NeT npouesTa (5%) ot
kamana #a Jpyxecteoto, wim OBwoto cubpanme ue
G0 NpOSSfEHD B TPUMECEMSH CPOK OT 32REREAHETD H3
WCKEHETO, OKDRMMAT Cbf canrea OBwoTo cubpanne wnm
OBMECTREA AKUMOHEPWTE, NOWGKANW CBMKBAHETO, WNM TeXeH
NpEACTasWTEN, A& ceuKka ChBpanneTo.

Cawezaueto w2 O6worto cubpaHwe Co MIBLDWSS uped
MeCaMess NOKEHM 00 BCEXM OT 2XLMOHEDWTE WM upe3
noxz:a 00wEponsasa 8 [[aseq BecTHE

Bpewsio o7 wanpawaseTo win  obkapogeaseTe Ha
NoEEsHETa 00 OTRpMEaseTD Ha O6woro cubpanme He Mo
Aa Oxge no-manwo o TprugeceT (30) aww.

CraoepeaHueTo Ma NOKaHaTa 33 CBMkeane Ha O6woTto
culpauume ce oONpeAEnA CHOPEA  MIWCKBAHWATE Ha
[LEHCTEAWOTO 3300H003TENCTRO.

(3)

4

(5)

Mpas0 #a cesdenus
Ynen 25
MucmesTe MATEDHAENK, CHLPIAHM C AMEBHKRA peq #a ObmoTo
cubpasmne, C2 NOCTEEAT HE PESNONOMEHME HA SKUMOHEDWTE
HaF-KBCHO A0 DATATA HE WANPaLLAHETO WNM OBHapOdBAHETD Ha
nokawarauTe 3a cemxeaqe Ha O6wWwo cwBpanue. Mpy nowckes-
We, Té C& NPSSOCTEEAT Ha BCEKM SkumoHep BeannatHo.

CnucsX Ha NpUCLCMEALUIME
Unew 26
33 sacenzaeTo Ha OOmwoTo cuOpanKe C& MIrDTES CNMCEK Ha
NOMCECTESWUMTE SKLMOHEDI WK HA TEXHHTE NPEOCTEBWTENM, 1
Ha 0poR Ha npUTEXaBaHWTE WNM NPEACTABNABAHW  EKLMM.
ANUMOHEDMTE WM TEXHMTE NpPEOCTa@WTENM YOOCTOBEDAERAT
NEMCECTEMSTO CH C nognwe. ChMcuNsT Ce 3aeepaBa oOfF
npegcenatens » cexpeTaps Ha OBwoto cubpanwne.

(1)
(2)

The General Meeting shall be held at least once 2 year - 2
regular General Meeting.

The first General Meeting shall be held not laisr than 18
months after the establishing of the Company, and the fol-
lowing reguiar General Meetings shall be held not later
than six (6) months after the end of preceding year.

The General Meeting of the Company shall be held at s
headquarters, unless another venue on the lerritory of the
Republic of Bulgaria is specified in the notice for its conven-
ing.

Each session of the General Meeting shall be chaired by
one of the shareholders elected by simple majorily. Each
session of e General Meeting shall elect 2 secretary and
counter(s) of voles, who may or may not be shareholders

(3)

(4)

Convening of the General Meeting
Article 24

The sessions of the General Meeting shall be convened by
fhe Board of Directors.
Sessions of the General Meeting may also be convensd
upon requesi from shareholders, who have been holding for
more than fhree (3) months shares, representing at least
five percent (5%) of the registered capital of the Company,
whereas the request hereto has to be addressed to the
Board of Directors,
In case the Genaral Meeting is not convened within one (1)
month following the request from shareholders, who have
been for more than three (3) months holding shares, repre-
senfing at least five percent (5%) of the registered capital of
the Company, or if the General Meeting is not held within
fhree (3) months following such request, it shall be called
upon a decision by the respective District Court, authorizing
the shareholders, who have requested the calling of the
session, or their representative, to call the session.
& session of the General Meeting shall be convensd by
means of written notices fo each of the sharsholders. or by
means of 2 nofice published in the Stafs Gazetts.
The period from the sending or the publishing of fhe notice
until the opening of the session of the General Meeting
shall not be shorter than thirty (30) days.
The contents of the nofice for convening of the General
Meeting shall be in accordance with the current legisiation.

(1)

(3)

(3
(4)

()

Right fo Information

Article 25
The writien materials related to the agenda of the General Meet-
ing shall be made available to the shareholders not later than the
date of sending, or the date of publishing in the State Gazette, of
the notice for convening the General Meeting. Such materials
shall be available free of charge to any shareholder on demand

List of Attending Persons
Article 26
A Fist of the attending shareholders andlor their representatives,
specifying the number of shares represented at the session, shall
be drawn up for the session of the General Meeting. The share-
holders or their representatives shall certify fheir presence by
signing the list. The list shall be certified by the chairman and the
secreizry of the General Meeting. n
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(1)

(2)

(3)

(#)

(2)

(1)

(@)

(3)

Mpadcmasumeny
HYnew 27
MunsoMowHOTO 33 y4acTve B OBwoTo cubpadne TpRlssa
03 OwOe MWMCMEHD, W3PWYHO, HOTEPWANHMO JEBEDEHOD,
NOANKCEHD CEMOPLYHO OT YMBIHOMOWWTENA=aKLMOHED.

AKD SHUMOHEDLT-YTEMHOMOWMTEN & HpUOWYECKD nule,
MEAHOMOWHOTO cnenga Aa GbOe NognMcaHo OT 3EK0HHWA
NpEncTABMTEN (38KOHHWTE NPENCTABMTENM, 2KO NpeacTa-
BNAEAT 32S0H0) HA KDMOMYECKOTO NMUE.

(nac, fansH B CLOTBETCTEME € YCNOEWATAE H2 MLNHOMOWL-
HOTO, WE & OERCTEMTENEH, HEZABUCHMD OT NpeglecTealws
CMEDT MMM HeneecnoCODHOGT WA YMTbNHOMOLUMTENA,
OTTEMMAHE MW OTKE3 OT NbAHOMOWHOTO, NPeXpaTAaaHETD
Ha NPEEOMOWMATE, N0 CUNETE HA KOWTO MuMHOMOLHOTO 8
DANEHO, WM NPEXELPNAHETO K3 AKLMA, N0 OTHOLWEHWE HE
FOATO MaCkT & 0A0eH, NPW NONOKEHME, Y2 NUCMEHD
YBEAOMNEHUE 38 TA3M CMBDT, HEASECNOCOBHOCT, OTTaMAHS
WM OTKE3 0T MBAHOMOLWHOTO, NPEKpaTABAHE Ha MpasoMo-
WHATE MNK NPEXELPNSHE HA SKUMWTE HE & NONYHEHO OF
DNpyxecteoTo 0o spemeTo, COABEHO 38 NpOBEWOAHE Ha
cubpaHweTo, Ha &Opeca, CONpefeneH B MNoKaHata 33
cavkEane Ha OBWo cubpanue.

Beexw, KOWTO € yOBLMOHOMOWEH 03 NpefcTaensss
axumonepiv #a O0wo cubpaniKe, cnefea Aa NpeQocTaEM
Ha [py®ecTBOTO OPUIMHAR OT MbNHOMOLWHOTO, Bh3 OCHOS3
H3 KOETO We CS OCHWECTEWM NPeACTAEWMTENCTBOTO, HE
Z0DECE Ha YNpaeneHue Ha [JpyHecTBoTO.

Kaopym
YneH 28

3acenanveto Ha OBwoTto cubpaHue & 33KOHHO, 8K0 &
CEMKSHO MPW CTIA383HE HA YOTAHOBEHWA B 38KOHE W TO3M
YeTae pen M aK0 Ha Hero € NpefcTaeeHa noesks OT
NONOBMHATE OT KanWTana.

Mp# AMNCa Ha KBOPYM 32CEAAHWETD C8 HACpO4sa 33 HOBS
[2Ta He NO-PEH0 OT YeTHpHMHageceT (14) KaneHLapH oH 1
33CENAHWETD B 38KOHHOD, HE3EBMCHMO OT NPEOCTABESHUA Ha
Hero kanuTan. TasW fata Moe Aa bnie onpegeneHs v 8
NOK2HETE 23 MEPE0TO 3ECEAAHHE.

nacysaHe, PEWSHUA U MHO3UHCTIS0
“Ynen 29

TnacyzaneTo B OBwoto culpadune e nuqHo. [NacyeaHs no
M:MHOMOILME GB OONYCKA Camo AOKONKOTO €3 ChaseHd
WINCKESHUATE, NOCOYEHH B YneH 27 oT Toau YoTas.
Pewenuata Ha OBwoto cwOpaHwe ce npuemar ¢
DOVMKHOBEHO  MHO3WHCTED  OT  NPEACTABEHWTE  SKUMM
(NeTmeCceT NpOUEHTA MNMKC egHa auwdA), OCEEH 8xo
[eRCTRALI0TO 33K0HOAATENCTBO WIMAK TO3K YCTaE HancKeaT
NO-BHCOKD MHOIWHGTED 33 B3SMEHETO Ha HAKOM pelwstus. B
ciysauTe no WneH 22, Toukm 1, 2 1 3 oT Tosm Yeras
DELLEHMATE CS NPMEMAT ¢ MHOIMHCTED TPH YeTBLPTH (3/4)
o7 npencTaeeHuTe Ha OBwoto cwbpadwe axwm. DMpu
SNLMM OT PEANWYHM KNACOEE DELUEHUATA N0 4neH 22, Toui
2 1 3 c2 B3EMAT OT SKLWOHBPHTE OT BCEKM KNac.
PeweunaTa Ha O0WoTo chBpaHie OTHOCHO M3MEHEHWE W
OOMelHEHHE Ha YCTEBa M NPeKpaTABEHE Ha [lpywecTEoTO
BMMIET B CWNE CNel BNMCEAHETO WM 8 THprOSCEMA
PETWCTE.

(1)

(4)

(1)

()

(1)

(2)

Representatives
Article 27

Any power of atiomey to represent & sharsholder af Gen-
eral Meeting must be given in writing; it must be explicit,
authorized by a notary public, signed by the authorizer—
shareholder personally.
In the event the authorizing shareholder is a jurdical entity
the power of attomey has to be signed by the authorized le-
gal representative (or representatives — in case of joint rep-
resentation) of that entity.
A vole given in accordance with the terms and conditions
specified in the power of attorney shall be valid neveriheless
the authorizer may have disd or been declared incapable, or
the power of attorney may have been withdrawn, or sus-
pended, or the voting shares providing for the nights to vole
may have been transferred, provided the writien nofification
for the death, incapacity, withdrawal or suspension of the
power of attorngy, or for the fransfer to the voting shares
has not been received by the Company st the address
specified in the notice for the convening of the session, be-
fore the specified fime for the beginning of the sassion of the
General Meeting.

Anyone who has been authorized to represent share-
holder’s at a General Meeting must present fo the Com-
pany an original of the power of atiomey, on which the rep-
resentation is based, at the registered address of the Com-
pany.

Quorum

Article 28 |
The session of the General Meeting shall be legitimate, if it
has been convened in compliance with the law and these
By-Laws, and if more than half of the shares are repre-
sented.
Should there be no quorum, the session shall be adjourned
for not earlier than fourteen (14) calendar days after the ini-
tial date, and it shall be deemed legifimate regardless of the
represented shares. The date of such new session may be
specified in the notice for the first session.

Decisions and Majorities
Article 29

The right fo vote at the General Meeting is personal. A right
to vote by proxy can be exercised only as far as the re-
quirements of Article 27 of these By-laws are cbserved.
The decisions of the General Meeting shall be made by
simphe majority of the represented shares (fifty percent plus
one share) unless the current legislation and/or these By-
laws do not require a higher majority for some decisions. In |
the cases of Article 22, items 1, 2 and 3 of these By-Laws a
majority of three quarters (3/4) of the shares represented at
the General Meeting shall be required._ In case of shares of
different classes the resclutions under Article 22, items &
and 3 shall be taken from the shareholders of each differant
class. ;
The decisions of the General Meeting fo amend and sup-
plement the By-Laws and to dissolve the Company shall
take effect upon their entry in the Trade Register

N
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(4) Pewsuwsta Ha OBWoTO cLOpPaHKe oTHOCHO yeenuyasase | (4) The decisions of the General Meeting to increase or de-
W HEManAsase Ha xanutana, npeobpasysawe wa [pywec- crease the registered capital, to reorganize the Company,
TeoTo, M3b0p  oceobfoxpgasaHe Ha YnexsoeeTe K3 CrBeTa to elect or dismiss members of the Board of Directors, as
Ha AMPEXTORHTE, KSKTO M HESHAYSBSHE H3 MWKBMIITODM wedl 25 to appoint iquidators, shall take effect afier their en-

| MMET SSACTENE OT BMMCEAHETD M B ThDTDECIONR DEMCTED fry in the Trade Register.

(3) Ocressarwme pewess® BnisaT 8 cwna xe3abaswo, ocses | (5) The other decisions shall take immediaie effact unizss ofh-
8K0 & PEWEH ApYTO. erwise resolved.

(6) OBworo cubpanme He MOXE Aa NPWEME peweHus, sacara- | (6) The General Mesting cannot resolve on issues which have
WM BEAPOCH, KOWTO He ca OunM onoBecTeHW cuobpasHo not been announced in accordance with the reguirements of
geficTeawmTe pasnopeabu Ha TLProBCKWA 33K0H, OCBEH 8 the Commercial Law except in cases when all shareholders
CIy4auTe, NOraTh SCHMHKM aXUMOHEPW NPWCHCTBAT WM C3 are present or represented at the mesling and all of the at-
NpescTasess =3 CcoblpasmeTo w wmoR He Sn3passsa fendess exprass their consent to discuss these issuss
NOSOWHSTHTE Seapocy 43 Ougat obCyxmam.

Mpomoxonu Minufes of Proceedings
Ynew 30 Article 30

(1) 3azacenaqwaTa Ha OBwoTo cubpanue ce sogw npotokon, | (1) Minutes of proceedings shall be taken for each session of
B KOWTO CE& NOCOMBET faHemTe no wn. 232, an. 1 or ihe General Meeting, as provided in Arficle 232, paragraph
Teproscos 3a00H. 1 of the Commercial Law.

(2) MpoToworsT ¢2 NOANMCEa OT NpeacenaTens w cexpetaps | (2) The minutes of proceedings shall be certified by the chair-
2 CuOpaseT, K30 » o7 npebponTenwme Ha MacoseTe. man and e secretary, as well as by fhe counters of voles

of the General Meeting.

(3) ¥em mpoTOXOMMTE CE NPMNETET CNMCLE Ha NpwchcTeawwTe | (3) The iist of the attending shareholders and the documents
W OOEYMEHTWTE, CELP3EHM CbC CBMKBaseTo Ha Ofwoto conceming the convening of the General Meeting shall be
culpanne. attached {0 the minutes of proceedings.

{4) TMpoToxonWTe W NPMNOMEHMATA KbM TAX Ce chbxpaxmeat | (4) The minutes of the proceedings of the General Meeting
was-uanko net (5) roguHm. Mpu NOWCKBAKHS KONWS OT T=X T8 and the appendixes therefo shall be kept for at least five (5)
C2 NDSOOCTEEAT H3 BCEKA SMIMOHED, years. Copies of those are o be made avaiable to any

sharshoider upon request.
Crsem wa Bupexmopume Board of Directors
Ynen 31 Article 31

(1) BpymecteoTo ce ynpasnAea ot Cueer Ha gupextopwte, | (1) The Company shall be managed by a Board of Directors
KOfTO ce ChCToM oT wecT (6) nuua. which shall consist of six (6) persons.

(2) “Ynesocsete wa CnBeTa Ha aWpexTopuTe ce wibwpar ot | (Z) The members of the Board of Directors shall be slected by
OGwmoro cubpamme 32 cpox He no-gumsr o7 met (5) fhe General Meeting for a peniod no longer than fve (3)
rofes. Mnes0seTe M2 Mepaus CLBET Ha OWpeNTOpWTE C8 years. The members of the first Board of Directors shall be
W3DMD3T 33 CPOX OT TPW TOMEMN, elected for a peniod of three years.

(3] “nesozete =2 CnBeTa Ha OWpeNTOPHTE MoraT na Ompar | (3) Members of the Board of Directors may be reelected
npenzbupann Des orpaHudeHne. without restriction.

(4) Ynenosete Ha CuEETa Ha AMpeKkTopMTe MoraT fa Gwaat | (4) Members of the Board of Directors may be dismissed from
ocE0BOaeHM OT DMBMHOCT M NPEOM WATHYZHE HA MaHOaTa, their positions prior to the end of the term (mandate) for
33 NOWTO C2 wabpasm. which they have been elected.

Cromas 22 Creema Ha dupexmopume Compaosition of the Board of Directors
UYnew 32 Article 32

(1) “Ynssosete w2 CuBera Ha gwpexTopuTe moraT 42 Gwgat | (1) The members of the Board of Directors shall be competent
AEECNoCoDHN DRMSECIN NNLE, KSKTO W I0DIIMYEcKH N1ua, natural persons andlor juridical persons. The members of
Mnexosete M2 CHBETA HA OWPEKTOPHTE MOraT w Oa He the Board of Directors may or may not be shargholders.
GLOaT aKumoHEDH.

{2) Beswo wpwameecko nuue — wned Ha CobBeTa Ha AWpexTo- | (2) Each juridical entity — member of the Board of Directors
PHTE ONDESESNs CBOM NDEACTIBHTEN — UaMkecD mae 33 shall appoint 2 representafive - a physical person fo per-
VETEMHSSE 53 ZA0RMeeHRTE My 8 CnBeTa Ha gupexTo- form its functions on the Board of Directors.
pHTE.

(3) Bcmro opwaw<ecko nmue — wned Ha Cueeta Ha awpexto- | (3) Each juridical entity — member of the Board of Directors
PHTE & CONMMASPHO W HEOTPEHWYEHD OTTDBOPHD 33E0HO C shall be jointly and unlimitedly liable together with rest of the
ocTaHanute «neHose Wa ChBETa Ha [OMPEKTOPHTE 33 members of the Board of Directors for liabiliies resulting
SANBITHEHMATE, NDOMITMYALM OT AEHCTEMATA HE HENoEMS from the actions of its representative.
npencTagMTen

(4) He morat pa fwgar unesose Ha CwBera Ha aupexTopwTe | (4) Fam:{:ﬂﬂvenfmymﬂhmuf‘piﬁp&m}m
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(1)

(2)

(3)

(1)

(2)

3)

()

NHLA (BRM4KHTENHD NPSACTEBMTENK HA PUIMHECKH MWL),
33 KOWTO MM3 3aKDHOBA 3abipana.

Mpzsomous Ha Ceeema Ha dupexkmopume
Yned 33

ChEETLT Ha QHPEKTOPHTE BIEME DELIEHWA ND ASAHOCTTE

Ha [py®ecTBoTO, LOKOMKOTO, CHIMAcHO AeACTBALLOTO

IEKOHOAATENCTEO W TO3W YCTas, CLOTBETHWTE PELLEHWA HE

Ca OT MIKMOUMTENHATE KoMneTedtHocT Ha Ofiwoto

cripaHme.

ChEBETHT HA OMPEKTOPHTE:

1. npwema npaewna 3a pabotata ow W Wabkpa nped-
CENETEN W 3aMECTHWE-NDENCEAATEN OT HNSHOBETS T

2. MpWeMa OpraHM3ALUWOKHO-YNPEBNEHCKATA CTPYKTYpE M
OpyTH BLTPELWHM NPEBKUNa Ha [ipyxecTBOTO;

3. B NPSOBMOSHWTE OT 3aKoHa chysam wink no coGCTesHs
Npelsska, KakTo W NpU HaCTBNEAHE Ha ODCTOATENCTE:
OT CHWSCTEEHO 3Ha4eHWe 38 [lpyWecTBOTO, CaukEa
O6woto cubpaHue;

4. B3SME DSlUBHWA 33 NpuooOuBaHe, OTHYMOSBEHE M
OOpEMEHASEHE HE HEOBMHMMN MMOTH W YHPEAEaHe Ha
BELUHM MPaBa BbpXy TAX, KAKTO W OTAABAHETO MM mof
HZEM 38 CDOK Hag enHa (1) roguHs;

5. BISME PElUSHWR 33 NONYYdABEHE WM TADAHTMDEHE Ha
KDEOMTH W NPEOOCTEBRHE Ha ODEINEYEHUA NO KPEWTH,

f. B3EMa DEWEHWA 38 OTNYCKEHE Ha KDEOWTW, YWATO
DEIMED  HAOBMIWIASE HOMWHANHATE CTOMHOCT  Ha
¥anvTana Ha [JpymMecTeoTo;

7. B38ME DEILEHMA 33 WIBBPLIBAHE HA LIECMM, B TM. 33
npexgbpnade o7 [pywecTBOTO Ha TPETM MMUE HE
HETDEW EIEMEHMA, M 32 NpUOoDWBIHE HE BISMAHMA OT
CTpaHa Ha [Ipy#ecTBOTO,

8. uabupa 1 ocBoDONAAEA MANLNHWTENHW JWDEKTODM;

9. pewasa BCWHKM OPYTM BBNPOCH, KOMTO He Ca OT
MIOUMTENHATE  KOMNETeHTHooT  Ha  OGwoto
¢ceOpaHue No CHNETa Ha JaK0HE WK Ha TO3M YCTaE,

CtBeTLT Ha [AMPEKTOPHTE PELUABa BCWYKW BLMDOCH OT

CEORTE KOMNETEHTHOCT MpM CNA3BaHe HE DELUSHWATE HE

OBwoto cnbpanme, Tozv Yoras W QeRCTEAWOTO

33X0H00ATENCTED;

ChBEeTLT Ha OWPEKTOPHTE CE OTYWTE 33 QSWHOCTTE CH

npen OBwoTo cubpaHue.

3acedasun Ha Cweema Ha UPeKMopUmE.
Keopym u MHOZUHCTES
Ynew 34
CmBETLT HA QHPEKTOPWTE C& ChOWpa Ha pPEOOBHM 3a0s-
OaHus, 38 0a 00CHAW CLCTORHMETD W paserTveTo Ha Opy-
HECTBOTO, HEA-MANKD BEOHLM HE BCEKKM TPW (3) Meceua.
CuBETLT Ha [WMPEKTOPMTE CB CEMKBA HA 33CS08HWE OT
NPEOCEaTEns WnK 0T WINBNHUTENHWAITE QupexTop/M No
TAXHE MHMUMATMES, UMW NO WCKaHE KA yned Ha CueeTa Ha
OHPEKTOpHTE,
3acenaumATa Ha ChbBeTa HAa AMPEKTORWTE C8 CBMKBRaT
4pes NoKaHW 00 YNEHOBETE MY Hail-manko net () pabomm
OHM NpenM 0ETaTa Ha sacenadweTo. [lokasata ceospes
MACTOTO, OATATA W YaCa Ha 33CefaHWETO, OHEBSH Ded Ha
BRNPOCHTE, NDEANDKEHW 33 0OCHIAAHS, W NPEANUKEHHATE
33 pelleHHA.
JacenznmeTo Ha ChBETA HA OWPEeKTOPHTE & 38KOHHD, 8K0

(1)

(1)

(2)

(3)

(4)

whom restrictions of the current legislation apply, can notbe |
members of the Board of Directors.

Fowers of the Board of Directors
Article 33
The Board of Directors may take any decisions conceming
the activity of the Company as far as these decisions are
not within the exclusive powers of the General Meeting ac-
cording to the current legislation and to hese By-laws.

The Board of Directors shall have the power o

1. enact its own procedural rules and elect 2 chaiman and
a deputy-chairman among its members;

2. enact the organizational and the management structure,
and ofher infernal rules of the Company,

3. convene the General Meeting in fhe cases provided Dy
law andfor by its own judgement, as well as when there
are circumstances of vital imporiance for the Company;

4. make decisions to acquire, sell, transfer otherwise and
encumbrance immovable properiies, and o creafe prop-
erty rights on them, as well as fo lease out immovable
properties for periods longer than one (1) year;

5. make decisions to receive and for guarantes loans, and
to grant (create) collateral under loans,

6. make decisions to make loans in amounts exceeding the
registered capital of the Company; '

7. make decisions for the transfer and assignment of Com-
pany's receivables to other entifies, as well as for the
acquisition of receivables by the Company;

. elect and dismiss Execulive Direciors;

. decide on any other matter with respect to which, pursu-
ant to the law or these By-Laws, the General Meeting
doas not have the exclusive power to resalve on.

The Board of Diractors shall make the decisions within its

powers in compliance with the decisions of the General

Meeting, these By-Laws and the current legislation in effect.

=R = -]

The Board of Directors shall report for its achvity io the
General Meeting.

Meetings of the Board of Directors.
Quarum and Majority
Article 34
The Board of Directors shall gather at regular mestings at
least once in every three (3) months, fo discuss the siaius
and development of the Company.
The Board of Directors shall be convensd to mestings by
the chaimman of the Board of Directors andlor by the Ex-
ecutive Director(s) upon their own initiztive or upon request
by & member of the Board of Directors.
Meetings of the Board of Directors shall be convensd by a
notice to its members at least five (5) working days before
the date of the session. The nofice shall contain the place,
date and fime of the mesting, the agenda, and draft resolu-
fions.

& meeting of the Board of Directors shall be legilimate, i |

P
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(1)

(2)

(1

(2)

(4)

BCWMKN YNEHOBE Ca PEJIOBHO MOKAHEHM W 2KD NPUCLCTBAT
nosede QT NONOBMHETE 0T WNEHOBETE [MMYHO WM
MPSOCTESSHM O  TEXHW  MMCMEHO  YITh/HOMOWSSH
NDSNCTISWTENMM (ROMTO MONE M 3 HE C3 YNSHDSS M3
Cussta Ha gwpexTopuTe) 32 BISMEHE HI DeLSHWE. 33
I0MTO Ce MINCKES efMHOAYLME, JACeAaHMSTO C8 CWMTa 33
BANWAHO, CEMO 2K0 NPUCLCTBAT WAM C3 NPEACTAESHM
BovyxM unexose va ChbBeTta Ha aupexktopuTe. Boerm wned
Ha CuBeTa Ha AMPEKTOPHTE MOXE 43 NDEOCTABNABS CaMO
BOvH OTCHLCTEYEAW “neH Ha CbBETa Ha OAMpeXTOpMTE,
¥3TO NDEYTRNHOMOLLABAHE HE C2 [OMYCKa.

CuBeThT H2 QADEXTOPWTE MOKE 3 E3SM3 DEWSHMS W
HEMDWCLOTEEHO C NPOTONDN 33 PelleHMe, NOAMMCE: Of
BOYEEM HEMDSM WISHOBE

Pewe:wata no wney 33, an. 2, toumm 4 n 5 ce BaeMar ¢
eluHooywse. B ocTawanure cnyvaw CLBETLT Ha
OMPEXTOPHTE BIEME PEWEHMRA C OGMKHOBEHO MHO3MHCTEQ,
DCBSH 2K0 8 32KOHa MNW TO3W YCTas & NpeIBMasHO ApyTo.

Mpomoionu

Ynes 35
33 scReo 3acenzswe CLEETHT Ha OWpeKTOpMTE w3dupa
CEXpETap A2 BOAM NPOTOKON, KOATO Ce NOMWUCEa OT Hero W
DT BCHYKM MPUCECTEALUM WIEHDBE.

KoM npoToxona ce npunarat cebpaaHuTe ¢ pabotatz ka
ISCENIMST0 DOKYMEHTM, KDMTD ¢3 OWwme npescTascsm u
TATMSHTE Ma=OMOWM M3 MDESCTAANASSHNTE WNeHDSE.

MpomoworwTe o7 3acepasmAta wa CweeTa ®a gwpex-
TOPHTE C2 ChXPEHRRAT OT NpencefaTens Ha CheaTa.
MpoToxonuTe OT 3acegaHHaTa Ha CbBETa Ha gHpeKTopHTe
NpSOCTAsNASaT ThProscka TaiHa, $aktu u obcTosTencraa
OT TRX MOfAT 03 Ongar nyGnyBaHK, ONOBECTRBAHM WM
LOSSHA2HM [0 3H3HWETO H3 TPETH MMia eQMHCTBE:D NO
pevesne B2 CnB8Ta Ha AHPEXTOPHTE.

Omz0s0pHOCT U 23DaHUYLR
Ynex 36

Unexosete Ha ChBETa HA QMPEKTOPHTE OTTOBAPAT CoMM-
[ADHOD 33 BDENMTE, KOMTO CA NDWYMHKMNK BHHOBHO Ha [lpy-
XECTBOTO.

Bcen 07 wnewoseTe K2 CuBETa HA AMPEKTOPHTE MORE 03
f=ns oceofionss OT OTMDBOPHOCT, SXD CE YCTEHOEM, 4@
HREMZ Sve3 33 sacThhwnwTe spegn. OBmoto cubpanwe
MOEE 02 0CB0D0mM OT OTTDEODHOCT 4neH Ha CwBera Ha
AMpeKTOpHTE Ha DefosHO rogmwHo ofwo culpaswe npw
HaMW4Me HE 33BSPEHW OT PErMCTPMpaH OOMTOp rogMWeH
DMHEHCOB OTHET 33 NPEAXOAKATA roguHa Ha [pywecTeoTo
¥ MeEmeeH DUHSHCOB OTYET 33 NepHDda OT HaYaNOTo Ha
TeyuaTa TOQWHE 00 QaTaTa Ha npoeewaaxe Ha Obwoto
ceBpaune

Boesn o7 wnesossTe ka2 CohBeTa Ha AMPEXTOPWTE B CPOX
oo eove (1) mecen oT waGupaHeTo MM 33TLITAMTENHD G337
FEpaHuss 33 CBOSTO YNPEENEHWE B PAIMeD, ONPEAENEH OF
OBwoto cubpanme, KO HE NO-MANKD OT TPMMECEHHOTD CH
fipyTHO BvaHarpaEmgeHre T [pyKecTBoTO,

lapasumata & nog dopmarta Ha cpegciea B Nesa,
DEN0IpasW N0 CMETHE Ha CHOTBETHWA 4Nex Ha CeBeTa Ha

(3

(8)

(1)

(2)

(3
(4)

(1)

(2)

3

(4)

gll the members have been duly invited and if mors than half
of the members attend in person or are represenied by their
representatives authorized by power of attomey in wriing
{who may not be members of the Board of Directors). For
decisions which require the unanimous resolufion of the
Board of Directors, the meefing shall be considered legit-
mate if all the members of the Board of Directors atiend or
are represented. Each member of the Board may represent
only ong non-attending member of the Board of Directors,
and the authorized person is nol allowed to delegate this
right to another person.

The Board of Directors may make decisions in shsenfio
(via comespondence), provided all of iis members sign a
memorandum of decision,

Any decisions of the Board of Directors under Arficle 33,
paragraph 2, item 4 and 5 shall require unanimous resolu-
fion. In all other cases the Board of Directors shall make
decisions by a simple majority, unless otherwise specified in
the law or in these By-laws.

Minutes of Proceedings

Article 35
The Board of Directors shall appoint a secretary 1o take
minutes of the proceedings for each meeting of the Board
of Directors. The minutes shall be signed by the secretary
and by all the attending members.
The documentis relevant to the proceedings which have
been presented at the session, and the writien powsss of at-
iomey of the represented members, shall be afiached to the
minutes of proceeding.
Minutes of the proceedings of the Board of Directors shall
be kep! by the chairman of the board.
Minutes of the proceedings of the Board of Directors are
commercial secret. Facts and circumstances included in the
minutes of the proceedings may be published, announced
or brought to someone else’s knowledge only upon a dec-
sion by the Board of Directors.

Liability and Guaranfee
Article 36
Members of the Board of Directors shall be liable jointly for
any damages they have guiltily caused to the Company.

Any members of the Board of Directors may be released of
Esbility if it i= proven that he/she has no fault for e dam-
ages suffered by the Company. The General Meeting may
release of any fiability a member of the Board of Directors
&t the regular annual General Meeting only if the Com-
pany's annual financial report for the precedent year, au-
dited by & certified public accountant, and an intermediate
financial report for the period from the beginning of the cur-
rent year o fhe date of the General Meeting, are avaizble

Within one (1) month of their election, each of the members
of the Board of Directors shall provide guaranies for their
management in an amount to be determined by the General
Meeting, but not smaller than their three (3) monthly gross
salaries from the Company.

The guaraniee shall be in Bulgarian Leva and in the form of
a deposit at an account held by the respective member of

T
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(3)

(8)

(2)

(3)

(3)

OWpekTopHTe B DaHKka Ha TepWTOpMATE Ha CTpaqaTa
Gnosmpasd &8 nonsa Ha [pyxecrsoto. [luxeure oT
BROKMPEHATS rapaHuMA ca ceobogHi U MOraT fAa ce Ternar
NpK NOWCKBEHE OT BHOCWTENA Ha rapaHumMATa. B cny«ai va
HEBHECAHE Ha rapadumaTa, [pyHecTBOTO HAME Npaso o3
WIMNEWE  BR3HAMDEWOSHME 38 YNPABNSHWETO  Ha
CLOTBETHWA YMEH 10 BHECAHETO U B MbneH pasmep & Bpod.
Fapasumata no an. 3 u 4 Ha To3W 4ned Mowe ga Owoe
oce0boneHa:

1. B MON3a H3 BHECTIOTO A NWUE — cned aatarta sa Obweto
cuOpadWe, Ha KDETO & BIETO PelUEHHE 33 0CE0DOMOE-
BEHE H3 NULETO OT OTTOBOPHOCT W ChOTBETHO OT Afek-
HOCT K270 4neH H& CbBeTa Ha JAWpPeKTOpHTE Ha
Opy%ecTEOTO;

2. B nonza Ha JpyXecTeOTO — B CNYYSRA, Ye NUUETO, BHEC-
No rapaHUMATa, & OChOEHO C BNAZINO B CMNE CbOelHo
pellsHWe 03 MENNATH ODBIWETEHHE 38 NPUYMHERW Ha
LOpy®ecTBOTO BPEOW, MMM 8KO & HaNWUE WapUdYHD M-
MEHD CBIMACME HA NWUETO, BHECNO rapeHuMATa, 38 oc-
2000 0a28He Ha TADAKUMATAE B NoN2a Ha [JpyxecTEoTO.

MEpaHUMATE & BANMIOHE 38 BOMYKM MBHAATH Ha YNeHoseTe

13 ChESTa Ha OMPEKTOPHTE.

¥npssnesue U npedcmasumeancmean
Yned 37

ChBeThbT Ha JQMPEKTOPHTE OBNACTABA NBaMa 0T CEOWTE
yneH0ES 03 NpencTaenseaT [py#ecTBOTO W MM ELanara
YypEENeHUeTo Ha [pYKeCcTBOTO — WINBLIHUTENHM HDEE-
TOPH. M3menHMTENHWTE OMPEKTORW YNPAEBNSBAT W NpeacTa-
enmeaT QpyMecTEOTO CAMD 388H0
CeBETRT Ha AMPEKTOPUTE MOXE N0 BCAKD BDEME 03 OTTe-
MK OENECTABAHETO, N2 0CBoDOOM WMMK 03 CMEHK MaNLN-
HUTENEH JUPEKTOR.
OrrowennaTa Mexay [pyHecTEOTO M MIAMBIHUTENSH Ou-
DENTOD C2 YPEWOET C NOMOBOp 38 BbINArEHe Ha yNpasns-
HWETO, KOWTO CE CXMKHEA B NMCMEHa GOpMa OT MMETD Ha
DpyxectsoTo 4pes npeaceaatens Ha CohBeta Ha OMpek-
TOPHTE WK YPE3 OpYro NWUe, CNeUManHo YTENHOMOILEHO
32 Taaw uen o1 OBwoTo cwbpanue Ha akumoHepUTE.

VamensuTensuiTe QMPEKTOPH MMAT NPae0 02 WIBLPWEAT

BOMUEH OSMCTEMA W COSTEM, KOWTO Ca CEBP3aHW © OefHOCT-

T2 Ha [\py®ecTBOTO, 03 0 NPEncTA3NASET M 08 YsAHo-

MOLLEBET APYTA MHLE 38 WIEBPLUBAHE Ha ONpEasneHu aek-

cTesa. MaMeNHWTENHKMTE OMPEXTODM HAMAT npaso ga oT-

UYROEEET W 02 OOPEMSHARAT C TEMECTH HEOSMHUMM HMOTH

Ha [Ipy®ecTBOTO, OCESH aK0 C3 YMLMHOMOWEHW 22 Ta3u

uen o7 ChEeTa Ha AMPeKTOPHTE.

WameNHUTENHUTS AUPEKTODRK:

1. ODrasMaMpaT WAMBIHEHWETO HA pelusHnATa Ha CoBeTa
Ha OWPEKTOPHTE;

2 OpTEHMAMDAET JBFHOCTTA Ha [pyKecTBOoTO, OCHLUECTES-
BaT ONEPETUBHOTO My PBEKOBOACTRO, OCMIYDABET CTONZ-
HWCEEHETO W ONEIBEHETO HA HETOBOTO MMYLLECTED;

3. CHmDMBET TPYLOBMTE OOMOBOPH CbC CRYMMTENWTE Ha
Opy®ecTEOTO, OCBEH C Te3W, KOATO CE HaIHavasaT oT
CnEeTa Ha QHPEKTOpUTE,

4. npegcTaEnREAT QpYWECTEOTO W MIMLNHABAT dyHKL M-
TS, KOWTO C3 MM EBINOMEHM G HOPMETWEEH SKT WiK o7
CLBETa HE OHPEKTOpHTE,

()

(8)

(1)

2)

the Board of Directors with a bank in Bulganz, and shall be

blocked in favour of the Company. Any interest acerued on |

the guarantee shall be available to the depositor and hefshe
may withdraw it upon request. In case a member of the

Board has not presented the guarantes, the Company has

no right o pay him any remuneration for his work 6ll the

member presents the guarantee in cash to the full amount,

The guarantes under paragraphs 3 and 4 of this Article may

be released:

1. in favour of the depositor — after the date of the General
Meeting which passed the resolution for release of the
respective member of the Board of any lizbility, and re-
spectively to dismiss him/her a5 2 member of the Board
of Directors of the Company;

2. in favour of the Company - in the eveni the person who
has presented the guaranies has besn senienced fo
compensate the Company for damages caused toit, orin
the event there is an explicit written consent by the per-
son, who has presented the guarantes, for ifs release in
favour of the Company.

The guarantee is valid for all mandates of the members of

the Board of Directors.

Management and Reprassniation
Article 37

The Board of Directors shall authorize two of its members
to représent the Company and shall enfrust them with the
mznagement of the Company — Execufive Directors. The
Executive Directors shall represent and manage the Com-
pany only jointly.
The Board of Directors may withdraw at any time the au-
thorization to manage and represent the Company, and
dismiss and/or replace any Executive Director
The relations between the Company and an Executive Di-
rector shall be sef forth by means of 2 management con-
tract, which shall be executed in a written form through the
chairman of the Board of Directors on behalf of the Com- |
pany or through such other person, as mat be specially au- |
thorized for that purpose by the General Meeting of the
shareholders.

The Executive Directors shall have the right to take all ac-

tions and execute all deals, related to the scope of activity of

the Company, to represent the Company and to authorize

other persons fo perform certain actions. The Executive Di-

rectors shall not have the right to transfer andfor to encum- |

ber immovable properies belonging to the Company
unless when they have been explicifly authorized for that
purpose by the Board of Directors.

The Executive Directors shall:

1. organize the execution of the decisions of the Board of
Directors;

2. organize and manage the day-to-day business of the
Company, perform its operational management, sscure
the good handling and preservation of its assels;

3. execute the labour agreements with the Company's em-
ployees, except with those of them who are appointed by
the Board of Directors,

4. represent the Company and perform the functions, which
have been assigned to them by virtue of the law or by the
Board of Directors;
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3. poxnapsat we3alaeHo Ha CbReTa Ha AMpexTopuTS 33
ChiuecTessn OBCTORTENCTEA, KaCBeWM ASRHOCTTE Ha
Opy=ecTaoTO;

G. 838M3T DSWesMA NO BOWMAM BLIIPOCH, OCBEH TEM E W3-
WSMTENHZ KOMNETEHTHOCT Ha O6woto cubpaxme
www CxBeTa Ha OUpeKTOpuTE,

7. npeacTaenreat [pymecTBOTO W PUONHECKW 1O 3a0b-
WABAT 4PE3 CBOR NOANME,

CoEeThT Ha QHPEXTODHTE MOME [3 HAIHEYEEE W YITRIFHO-

MOUE3SS NPOKYDUCTH N0 Peda wa uned 21 n cnesaupre of

Tuproscoes samod. O=nacTRBAHSTO HA NPOKYPWCTHTE 42

npeacTasns=aT flpymecteoto mowe g3 Guge omemneso

NO BCAKO BpeMe.

Mmenata va nuuaTa, oenacTedw ga npegcrasnssat dpy-

H2CTBOTO, C2 BNMCEAT B THProBCKMA PErvcThp M c& obHa-

pagsar.

QenacTeeassTo ga o= npegcTaanasa [pymecTsoTo  He-

oS0TO OTTEm=HE (BUmDMMTENHO Ha NPOKYDWCTMTE) weaT

LERCTIME CIDAMO TPETH NWLUA CNeR BIMCBAHETD MM 8 Tap-

TOBCKMA PETMCTSD M 0DHaPOABAHETO UM,

(]

(7

(2)

PA3LEN VI
©0HAQOBE

Dosd _Pesepses”
Unes 38

Apywecreoto ofpasysa oun Pesepeen’.

Matoummupre Ha ¢oHn Pesepeen” ca;

1. He no-manxko oT gecet npouenTa (10%) or roguwwara
nevanba;

2 CpepcTEATA, NONMYYSHW HAL HOMMHANHATA CTOWHOCT H3
SHHWTE i DOMWADSTE NDK MATABAHETD MM (2X0 C3 M=
Lanssw CpSuly Nap#:a WK aNOPTHA BHOCKA),

3. opym wasToaauM no pewerne wa OBwoto cubpanne
H3 SELWOHSDHTE,

Horato cpencTeata BuE oM Pe3epeen” QOCTUIHAT gecat

npousHTa (10%) OT HOMMHANHATE CTORHOCT Ha KanNWTans, ¢

peweswe 3 ChBETa Ha QMPEXTOpHTE MOXE ga Guoe nps-

KpETeH) OTRSRHETO Ha CPEACTEA OT rogMiaTa newanba.

Coeacreata o dowa Pesepees” MOraT ga ce wanonasar

33 nospvsase Ha 3arybu o7 gefMocTTa Ka [pymecteoTo.

Korato cpencieata Ha doua PesepeeH” HEOXELpNAT Os-

ceT npouenTa (10%) OT HOMWHANHATE CTORHOCT HA KanuTa-

N3, No-roNSMMaT pasMep Mome da Guae wanonasas 3a yee-

MZB3ME K3 KaNWUTANG.

Lpyzu hoxdoae
Yneun 39
Mo emwsogywso pewekve Ha CwBeta Ha gwpexTopuTe [py-
KECTBOTO Moxe 03 obpasyea w ApyrM (OMAOBE, HO CBMO cneg
oToEnsHe MA CPENCTRATA 33 doHf [PesepaeH” W paanpefensue
ua meuanfara C pewewweTo 33 ofpalysaHe C& ONpegEnsT wa-
TOSHAMTE 33 H30WMDEHS W HMMVTE 33 PAAN0SSEHE M3 DOoHAS.

(1)
(2)

(3)

(4)

(3)

PA3NEN VIII
FOMMILHO NPUKMIOYBAHE W PA3NPELENEHME
HA NEYANBATA | 3ATYBATA

5. report immediately to the Board of Directors about zny
circumsiances of material imporiance to the activity of fie
Company.

6. make all decisions that are not in the exclusive power of
the General Meeting and/or of the Board of Directors:

7. represent the Company and legally bind it by their signa-
tures.

The Board of Directors may appoint and authorize procu-

rators in accordance with Arice 21, eic | of the Commercial

Law. The authorzation of the procurators o represent e

Company may be withdrawn at any fime.

The names of the persons authorized fo represeni the
Company shall be entered in the Trade Register and shall
be published in the State Gazelte.

The authorizafon to represent the Company and s with-
drawal (inclusive of the procurators’) shall become effective
2s o third parfies after its entering into the Trade Regisier
and its publishing in the State Gazetie.

(8)

(7)

8)

SECTION VI
FUNDS

Reserve Fund
Article 38
The Company shall set up a Reserve Fund.
The Reserve Fund's sources shall include:
1. atleast ten percent (10%) of the annual profit

(1)
(2)

2 the funds received as fhe posifive difference betwesn he
issue vaiue and face value of the shares and bonds
(when issued against monetary or in-kind contribufion];

3. other sources as may be decided by the General Mest-
ing of the shareholders.

When the amount of the Reserve Fund reaches ten per cent

(10%) of the registered capilal, the Board of Directors may

decide o discontinue the appropriation of part of the annual

profit for the fund.

Amounts from the Reserve Fund may be used fo cover

losses from the Company's activily.

When the amount of the Reserve Fund exceeds ten per

cent (10%) of the registered capital, the excess may be

used for increases of the registered capital

(3)

()
(5)

Oiher Funds

Article 39
Following an unanimous decision by the Board of Directors, fhe
Company may set up other funds but only after the separation of
the amounts due for the Reserve Fund and after the distribution
of profit. Such resolutions shall specify the sources for raising
sych fimds and the manner of their spending.

SECTION Vil
ANNUAL CLOSING
AND DISTRIBUTION OF PROFIT / LOSS

Fiscal and Trade Year
Article 40

A
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©UCKANHETE W CTONEHCKE MaMHa Ha [lpYWecTEOTO 3anouea Ha | The fiscal and trade year of the Company shall begin on January
01 SHyapM M NDMKNEIYEE Ha 315 eKeMBRU. 01 and shall end on December 312,
loduwsH QOUHEHCOR OM4YEm Annual Financial Report
Hned 41 Article 41

(1) Emerooso go kpas Ha Mecel despyap CoeetwT Ha gW- | (1) No later than the end of February each year, the Board of
PEKTOPHTE CHCTARA MOAMILEH dMHAHCOR OTHET W A0KNan 33 Directors shall prepare an annual financial report and a re-
[2AHOCTTA 33 MITEKNATA KANEHOAPHE MOAWHE, W MM Npeac- port on the activity of the Company for the preceding calen-
Tass Ha wsbpaumn o7 OGWwoto cwlpaHne pervcTpupan dar year, and shall present these reports fo the certified
OOMTOD (EKCTIEPT-CHETOBOAWTEN), KORTO W3ELPLUBE HE3aBM- public accountants who shall perform an indepandent finan-
cuM (DMHEHCOR OOMT HA FOOMWHWA (MHEHCOE OTHET HE cial audit of the annual financial report of the Company.
DOpy=ecTROTO.

(2) TopwiumemaT dMHAHCOB OTYET BKNKMBA rofMiteH cyetoao- | (2) The annual financial report shall contain the annual account-
OEH OT4ST, OTYST 33 YNPaaneHWeTo W aeiHocTTa Ha Opy- ing report, a report on the Company’s aclivity, a proposal
WeCTEOTO, NPEANOHEHIE 23 PAINPESENSHIE Ha NeyanbaTa for the distribution of profit and the proposed amount of
¥ PEIMEDa HA OMBMAEHTHTE, KOWTO We BhAaT UanNNaTeH Ha dividend to be paid out to the sharsholders
SRLMOHEDHTE,

Mposepra u NpueMaHEe Ha 20GUWLUA OMYem Auvditing and Approval of the Annual Report
HYneH 42 Article 42

(1) ©wxakcosuaT ogut no 4n. 40, an. 1 wMa 3a uen ga yerasosw | (1) The financial audit under Aricle 40(1) is aimed at finding
LANM €3 CN33eHW M3MCKBEHWATA HE J8KOHE 33 CHETOBOaC- whether ihe requirements in Accounting Act and these By-
TEOTO W HACTOALUMA YCTAs 38 rogMLHOTO NPUKNKYBaHE. Laws concerning the annual closing have besn cbserved.

{2) logwwHuaT dMHARCOB OTYST 38E0HO ChC 3akmiovenreTo Ha | (2) The annual report, together with the opinion of the regis-
DETMCTOMPEHWA OOMTOP (OWMNNOMMDEH ECKNEDT-CHETORODM- tered auditor (certified public accountant) and the proposal
T2N) W NPSANCHEHKETO 38 paInpedendHe Ha neyantaTa oe for the profit distribufion shall be submitied for review and
npencTasAT Ha O0woTo chbpanue 3a npvemans. approval to the General Meeting.

(3) B cnysan, ve O6woto cubpanue He npueme roguwysma | (3) Should the General Meeting fail to accept the annuzl finan-
(DMHEHCOE OTYST, TO ONPSOENA HOEA NAaT3 33 HErOEOTD pas- cial report, it shall determine a new date for ifs review not
MexasHe He No-KkkcHo of TpugeceT (20) kaneHgapsm oum later than thirty (30) calendar days following the first ses-
cnen cuBpaHKeTo M 0383 30LMHNTENHN HECOKM 38 M3roT- sion, and shall give mandatory instructions on the prepars-
BAHETO HE MOOMLWIHKMA OTYET. AKO & BLIMOKHO, rOgMWIHKS tion of the annual report. If possible, the annual report shall
DTHET CE NONPEER OLUES N0 BPEME Ha 3aCe0aHUaTo. be immediately comected at the General Meeting. _

(4) MpuetwaT o7 OBwoTo chBpaHue rogvwed c4etosomet | (4) The annual financial report approved by the General Meet- |
OTYET CE NPEACTARA B THPrOBCKMA PEMMCTLR, KATO Choblle- ing shall be submitted to the Trade Register, and an an-
HWE 33 ToBA C& 0DHaponea B [upWaBeH BECTHUE. nouncement thereof shall be published in the Stale Gazefts.

Faanpedensnus Ha nevanfama u uanfawaxe Digtribution of Profit and Payment of Dividends
Ha dusudeHmu
Ynex 43 Article 43 :

(1) MeuanBarta Ha [pywecTeOTO Ce painpenend no pewesws | (1) The profit of the Company shall be distibuted based on a
Ha O6woTo cLOpankue W B CLOTEETCTEME C TO3M YeTas o resolution of the General Meeting and in compliance with
IEMOHUTE, these By-Laws and the law,

{2) Mpwetvte o1 OBWwoTo chbpanue guenaeHT™ ce wannawat | (2) The dividends, voted by the General Meeting, shall be paid
B TDMMECES4EH CPOK OT A&TATA Ha nposexpass wa ObwoTo within three (3) months following the date of the General
ctOpaHKe, Ha KOBTO © BIETO PEWEHME 33 MINNSWEHETO Meeting, at which the resolution thereof was made.

MM
PAZOEN IX SECTION IX
NPEKPATABAHE W NUKBMOALMWA DISSOLUTICON AND LIQUIDATION
[pexpamsaaqs Dissolution
Hnew 44 Article 44

(1) DpyxecTeoTo C& NpepaTARa: (1) The Company shall be dissolved:

1. no peweHmre Ha OBwoTo chipaHue; 1. based on a decision of the General Meeting;
2. npy 0DRBAZEHETO MY B HECBCTOATENHOCT, 2. when it is declared bankrupt;
3. B ODYTM CNy<aM, NPEOBMAEHM OT 33K0HA. 3. in ofher cases as provided by law.

(2] C s3eMaHsTO Ha peWSHMeTo 3a npekpaTtseaHe #a Opywec- | (2) Together with the decision to dissolve the Company, ong or
TBOTO G2 HEZHIYSEAT BOMH WK NOBEYE NUKBULATODM, KO- more liquidators shall be appointed, who shall perform the
O WMEELDIWESET NPEOBMAEHMTE 0T THETOBCKWA 28K0H OSACT- actions prescribed by the Commercial Law for the dissolu-
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YCTAB wa XunoKeem™ Afl
OCA 15 1000 20097

|

B N0 MEMIUA K2 [ipywecTBoTo, ocpebpsaase Ha ve-
TOS0TO MMYILECTBO M PaaNpefenaHe Ha OCTSHanoTo heg
YOOSNSTEODFEEHE HE EDEOWTODWTE MMYWECTEO Nog oo
MIT2 3 MVEENOAUMOHHS B0Ta

PASOEN X
JAKNKOYUTENHKW PA3NOPENEU

Mpunoxcuso Npaso
Unew 45
OTrots0 TeMySSHETO WWTH NDUNAraHeTo Wa pasnopenbure Ha
To3u YicTas, SamuMTENH0 33 BOWUKM CITY4aM, KOWTD HE C3 ype-
[EHW B HETD, C2 NPUNAraT pasnopeabuTe Ha AeACTEAWOTO 3an0-
HogatencTeo Ha PenyBnuka Bwnrapua.

Mpuopumemex e3ux
Unewx 46
B criyush 53 NDOTVSODEWAS MEXTY OPWIMHENHUTE TEXCTOSE Ha
1033 YrTa8, Harmcas WA DnIrapord W HA AHTTIHACKK e, MDw-
OpMTET MMa BLNrapCMAT TEXCT

Tozu Yomae & npuem sa'‘om Ob6womo cubpanue Ha
gayucsscUme B2 anokecauT” Afl npoeedesio Ha

15,0 2009 200uma g 2pad Codum. the ciy of Sofia.
AKLUWOHEPH
i SHAREHOLDERS
. ,,.TH Bu AE mﬁ“HEHI:“In ,KH"Q#““B" Ennﬂ
BPEMCHI bBNrAPHA E&ﬂ H A " Lid.
XunoAkTue
E00[,Codns ¢ Sofia, Lid.
ti

um&mw

tion of the Company. the liquidaion of its 2ssefs and the
disirbution of the asseis remained after all credifors have
been paid in full a5 a Bquidation quota among the share-
holders

SECTION X
CONCLUDING PROVISIONS

Law
Article 45
The cument legiskalion of the Republic of Bulgaria shall be op-
phed with respect io the interpretation andfor the implemenizfion
of all regulations of these By-laws, inclusive with respect to all
cases not provided for by these By-Laws.

Goveming Language
Article 46
In case of any discrepancy between fhe onginal texis of fhese
Brtamﬂhinﬁwgammdnﬁlw the Bulgarian onginal
text shall govem.

These By-laws were approved atby the General Mesting of the
Shareholders of "HyPOCREDIT™ JSC., held on June 158, 2008, in
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