
} Z C T A E B
Ha "?InBecrop.EI'rA!

(cr.qrpxarq Bcr4qKr.r r.r3Meueur,rr u
AontnueHrzr.qo O6uo cr6paHue na

aKrlrronepr4re or 12.04.2010 rog.
rxlroqvrelHo)

I. OEIIIU IIOJIOXEHITf,
Crary"r

9,r.1 (l) "ZNeectop.Ef " AA,
HapuqaHo rro-,qoJry csqo u caMo
".{pyxectnoro", e ar<quouepHo ApyxecrBo
rro cMrlcbJra na ql. 1 5 8 I{ cJreABanlr.rre or
Trprorcr<u.r 3aKoH Ha Peny6lzrca El rapvfi.

(2) [pyxecmoro e ropuAfirrecKo Jrr,rqe.
(3) Axqzonepvre He orfoBaprr 3a

3aAbJrxeur.rrra na,,{pyxecrnoro.
(4) ,{pyxecrnoro He orroBapr 3a

3aAsJIXeHVrTa Ha aKIII{OHepI4Te.

Brgnurnane
9.r.2 .{pyxecrBoro e }n{peAeuo irpe3

npeo6pasyeanero Ha "I,IHrepne:rgara.Ef "
OOA or ApprecrBo c orpaHr4ireua
oTIoBOpHOCT B aKULIoHepHo ApyxecTBo
cbrJracHo pelreHr{e Ea Ooqoro cr6panue Ha
cbgpyxHr{rlrire rrpoBeAeHo ua I orrourpra
2003 r. .{pyxecrroro e yurrBepc€rneH
IIpaBOIIp[eMHr{K HA npeKpaTeHoTo

ApyxecrBo "I4nrepnergar:a.Ef" OO.{ (clc
ceAa.,'rr,rqe u a,qpec Ha ylpaBneHr,re rp.
CoSrlr, paftoH "Kpacna [orrsa". yJr.
"Blsxpecenue" No31, per. rro $.4eno
^rs5692l2000r. ua CfC), .g,ur4ro aKruBvr vl
rTacuBt4 e rroeJro.

Ily6.nuueu xapaKTep
rI.n.3 .{pyxecrro:ro e ny6nuuno

ApyxecrBo rro cMr.rclJra Ha 3arona 3a
nyoJrr4qHoTo npeAJramHe Ha rIeHHI4 KHIIXa
(Ilopa,qa roBa, qe e r.r3AErJro aKrlrrr4 flpu
ycnoBrrr Ha nbpBr.rrrHo ny6llrvno

C I. ADVXCCTBOTO C BIII.ICAHO B

ARTICLES OF

(as amended and supplemented until the
General Meeting of Shareholders held on

| 2.0 4.20 | 0, including)

I. GENERAL PROVISIONS
Legal status

Article I (1) Investor.BG AD, hereinafter
referred to as 'the Company', is a joint-stock
company within the meaning of Art. 158 et seq.
from the Commercial Act of the Republic of
Bulgaria

(2) The Company is a legal person.

(3) The shareholders are not liable for the
liabilities of the Company.

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

Occutence
Article 2 The Company is established through
the transformation of Intemetdata.Bc Ltd.
from a limited liability company into a joint-
stock company as per resolution of the General
Meeting of the members held on October 1,
2003. The Company is a universal successor of
the terminated company Intemetdata.Bc Ltd.
(domiciled in Sofia city and having its
registered office at 3l Vazkresenie St., Krasna
Polyana Region, registered under Company
File No. 5692/2000 of the Sofia City Court),
whose assets and liabilities it has assumed.

Public nature
Article 3 The Company is a public company
within the meaning of the Public Offering of
Securities Act (due to the fact that it has issued
shares within the terms of initial oublic
offering). The Company is registered

of Investor.Bc AD

Resi of the



cboTBeTrrur perr4cTbp Ha KoMucu{Ta 3a
Qr4HaHcOB HaA3op.

Cpon
rlr. 4 lpyxecrBoro e f{peAeHo 3a

HeorrpeAeneH cpoK.

(Dnprua
r{.r.5 Ozpuara na .{pyxecrBoro e

"ZHnecrop.Ef" A,{. @uplaara Moxe Aa ce
I,I3nUCBa AOnbJTHI{TeJrHO U Ha IrUtltHLrrIa TaKa:
"Investor.BG" AD.

Cega.nllqe n aApec Ha ynpaBJreHue
Y.n.6 (1) Ce4a,narqero Ha

.{pyxecrnoro e B fpaA CoSzx.
(2) Agpeclr Ha ynpaBrreupre Ha

,,{pyxecraoro e: fpaA Co(!rax, paiioH "Kpa*ra
florffHa", yl. "Btaxpecenue" Ns 31.

Ilpegnrer na gefinocr
rln.7 {pyxecrBoro rrMa 3a rpelMer Ha

AEI,IHOCT: Koucylraurcxa 4efiuocr;
llpegcranurercrBo r{ areHTcrBo Ha MecrHr.r lI
iry)KAecTpaHHLI QrZ3t4lrecKr{ u rcprIAr4qecKu
nuqa; Ouepaqrlr{ no peexcrropr; lloxyur<a ra
npo4ax6a
flpoyrnane,

HA HEABIZ}I{I4MI,I I4MOTI4:

rrpoeKTr4paHe, r43rpax.qaHe 14

Pexrauua v
Aeftxocr:

peMoHT Ha cfpaArz: Blrpeutro vr
BbHrxuorlproncra 4efinocr; Tpancnoprua
Aer.rHocT; r ypolepaTopcKa rr Typr4 cTr{qecKa
areHTcKa Aefinocr;
I,rHlpopMaquoHHa
PecropanrropcrBo u o6rqecrneno xpaueHe;
Xoreruepcrno. /byxecrnoro Moxe Aa
r43B6prrrBa BcsKaKBr,r Apyrrz 4ehuocrz,
pa3perueHrz oT 6rnrapcroro
3aKOHOAaTeJICTBO npu Cla3BaHe Ha BCI4qKII
geficrnalqlr Jrr4qeH3rzouHrr, perrrcrparllroHHlr
tI trlr Apy f 14 p exr4Mr{.

Supervision Commission.

Term
Article 4 The Company is established for an
unlimited term.

Name
Article 5 The name of the Company is
llunecrop.Ef A,,{. The name could also be
written in the Roman alphabet as Investor/BG
AD.

Domicile and registered ofJice
Article 6 (1) The Company is to be domiciled
in Sofia city.

(2) The registered office of the Company is to
be at 31 Vazkresenie St.. Krasna Polvana
Region, Sofia city.

Object
Article 7 The object of the Company shall be
as follows: advisory activity; representation
and agency of local and foreign physical and
legal persons; reexport operations; purchase
and sale of real estate; survey, design,
construction and repair of buildings; home and
foreign trade activity; transport activity; tour-
operator and tourist-agency activity;
advertising and information activity;
restaurant-keeping and public catering; hotelier
activity. The Company may carry out any other
activity permitted by the Bulgarian legislation
in due observance of all acting license,
registration or any other regimes.



II. KAIII4TAJI II AKIII,IU.
Kanura.n

rl"u.S (1) (ropr.rrrapana c perrenr{e Ha
CA or 01.04.2011) Kanuralrr Ha
lpyxecrnoro e I 438 695 (e4lru Mr.{rrnou
qeTI,Ipr4 cToTr4 H TpLrAeceT v oceM xvlrs.Au
ruecrcrortrH AeBerAecer r.r ner) .nena.

(2) (ropzrr.rpaua c peureHrre ua C! or
01.04.2011) Kanuranlr na .{pyxecrnoro c
p€BrpeAerreu n I 438 695 (eaun Mr,rrrr.roH
qeTI,IplICToTI4 H TpuAeCeT LI OceM XLDII/iLT
Ilrecrcrorr,rH AeBerAecer z ner) 6por aKrlr4r4 c
HoMuHaJrHa crofiuocr Ira BcrKa or.ueJrHa
aKurdr or no I (e4rzn) nee.

(3) Kanura:rrr e BHeceH r{3rlfJro.

Arcuuu
rl"'r.9 (1) Arquure Ha,,{pyxecraoro ca

ttouMeHHH 6egHaluqna.

@ Axqzure, eMr4Tt4paHu Ao
npr4 eMaHero Ha Hacrorrqu.fl Ycras, ca
o6lrxnoseHl,I [oI{MeHHr{ 6egna-nuqnn vl
o6pasyear eAuH KJrac. Bcxxa o6uxnoseua
aKr\trs. AaBa flpaBo Ha eAr4H r]rac n O6uloro
c's6pauue, KaKTo lr npaBo Ha 4arrE4enr (aro
raKbB ce pasnpe4em) v
.,'rr,rKBuAarltroHen AAn (n
rurnlr4aqur), clpa3MepHrr Ha
cTor{HocT Ha aKIIr4rTa.

(3) Arqvrare or cneABarrlr{re eMr4cr4r4
Morar ra 6r4ar o6zxnoseHr.r Lrru
[pr{Br4Jrelr{poBaHr4, KaTo [przBr{Jrr.rfllpoBaHrTe
aKr-U4r4 Morar Aa AaBar (r.e. ocuryprnar)
TaKI,IBa oco6enu [paBa, Kor4To ca AorrycrllMlr
OT 3AKOHO.IIATCJICTBOTO K6M CSOTBETHI4f,

MoMeHT. llpunr.r.nerupoBaHlrre aKrlr.rr4 Mofar
AA OBAaT C r4rrr4 Oe3 flpaBo Ha Drac.
Oco6euure npaBa, Korrro AaBar
npLIBt4JIeruIpOBAHu re aKullrr OT BCtKa oTAeJIHa
eMr4ct4fl, ce olpeAelqT c pelreHzeTo 3a
I43-UaBaHeTO I4M,

Knura Ha aKrlnoHepr{Te.
YqocronepureJrHrr AoKyMeHTrr 3a

ITTEXABAHIITE AKIIII I{.

HA

HAcJrY]fl'Ll

IIpaBo

HOMI4HEUIHATA

II. CAPITAL & SHARES
Capital

Article 8 (1) (conected with decision of the
Board of directors from 01.04.2011) The
capital of the Company amounts to BGN I 438
695 (one million four hundred and thirty-eight
thousand, six hundred ninety-five Bulgarian
leva).
(2) (corrected with decision of the Board of
directors from 01.04.2011) The capital of the
Company is divided into I 438 695 (one
million four hundred and thirty-eight thousand,
six hundred ninety-five) shares with par value
of BGN 1 (one Bulgarian lev) each.

(3) The capital has been paid-in in full.

Shares
Article 9 (l) The shares of the Company are
registered, dematerialized.
(2) The shares issued up to the adoption of
these Articles are ordinary, registered,
dematerialized and form one class. Each
ordinary share gives its holder ttre right to 1
(one) vote at the General Meeting, the right to
dividend (if distributed) and the right to
liquidation quota (in case of liquidation)
proportionate to the par value ofthe share.

(3) All shares from subsequent issues may be
ordinary or preferred; the preferred shares may
give (i.e. entitle to) special rights admissible by
the legislation in effect at the respective
moment. The preferred shares may be with or
without voting right. The special rights the
preferred shares from each issue entitle to shall
be determined by the resolution for the issue
thereof.

Shareholders' book.
Share cerfficates



rl"u.f0 (f) Knurara Ha aKr{troHeplrre ce
BoAn or "I{enrpalen Aenosurap"{ B
csoTBeTCTBI4e c axToBeTe, perynr4palqu
4efinocrra rray.

@ "I{enrpa,reH geno3rarap" AA
I4SIaBA yAocToBepv TeJIHLITe AOKyMeHTTi
/Aelo3rirapHrr pa3nvcKr4/ 3a rrpr4TexaBaHr,rre
oT aKrIr,IOHepr' Te aKr]r,rv.

Ilpexnrp.naue Ha aKrlnu
9.n.11 (usm. OCA 01.04.2009 roa.)

I,Is4anauero r{ rrpexBapJrrHero Ha
6egualuqsltre aRIJtru, Llrs1areHr4 or
,{pyxecrnoro, rtMa Aeftcrsue or
perurcrpar{rrrra rna n "I{eu,rpaleu 4euo:ttrap"
A.U.

Yserl.rasaue Ha KaflrrraJra
rl"u.f2 (1) Kalurallr Ha .{pyxecr:noro

MOXe Aa Ce yBerr{qaBa rlpe3:

a) ua4anane Ha HoBr4 aKrIr{lI:
6) npeaprrqane ua o6nrzraqutl B aKur,rr{,

AOKOJIKOTO TOBa e AOlycTrIMo oT 3aKoHa.
(2) llgroqnrzr< Ha cpeAcrBa 3a

yBerr4qaBaHe Ha Kanl{Tana uorar 4a 6lgat:
a) nuocxr.r:
6) cpe4croa ua,{pyxecrnoro.
rl.n.13 Kanuralm na ,,{pyxecraoro

MOXe Aa ce yBeruqaBa IIo perleHl4e Ha
O6rqoro cr6panue.

rlr.l3a (uor OCA 01.04.2009 roa.,
usiu. OCA 12.04.2010 rog.) Kanzranlr na
ApylrecrBoro Mox{e Aa 6r4e ynellr.ranan
qpe3 I43AaBaHe Ha HOBr4 aKrIUlr lr IIo pelreHue
na Crnera Ha Ar4peKTopr{re. Ha ocHoBaHrre
utr.796, ar.l or Tlproncxzr saron, Crnerlr
Ha A4peKTOpraTe e oBJracTeH Aa yBernqaBa
Kalrr,rT€rJra Ha ApyxecTBoTo 3a cpoK Ao neT
roArrHr,r cJreA per.r4cTprzpaHeTo Ha
Ir3MeHeHI{ero na Ycrasa B Ta3rl My qacr.

Crserlr Ha Ar,rpeKTopare e oBJracreu Aa
yBerr.FraBa KalI4TEUra Ao MaKcr{M€uren o6ul
HoMr4HaJreH pa3Mep or 600 000 (lrecrcrorun
xzrrgz) nena.

Article 10 (1) The shareholders'book shall be
kept with the Central Depository AD in
compliance with the acts regulating its activity.

(2) The share certificates /depository receipts/
of the shares held by the shareholders are
issued by the Central Depository AD.

Transfer of shares
Article 1l (amended GMS 01.04.2009) The
issue and transfer of the noncash shares issued
by the Company shall come into effect as from
the registration thereof with the Central
Depository AD.

Increase of the capital
Article f2 (1) The capital of the Company may
be increased through the:

a) issuance ofnew shares;
b) conversion of bonds into shares as

long as same is admissible by the law.
(2) The source of funs for the increase of the
capital may be:

a) contributions;
b) funds of the Company;

Article 13 The capital of the Company may be
increased by a resolution of the General
Meeting.
Article 13a. (new GMS 01.04.2009, amended
GMS 12.04.2010) The capital of the Company
may be increased through issuing new shares
by a resolution of the Board of directors.
According to art.196, par.l of the Commercial
law, The Board of the directors is entitled to
increase the company capital for a term of five
years since registering of this amendment of
The articles of Association. The Board of the
directors is entitled to increase the company
capital to an aggregate nominal value of 600
000 /six hundred thousand/ leva.



HaMaJrqsaHe Ha Karrr{TaJIa.
rLr.f4 (1) HavaJ.f,saHero Ha Karrr{rtura

na {pyxecrnoro ce r43B6prrrBa rro perueHr4e
Ha O6qoro cl6panue.

(2) Kanlnanrr na lpyxecrBoro He
Moxe Aa 6l4e uanralmau rroA Ao[ycrr,rMlrt
oT 3aKOHOAaTeJTCTBOTO MI4HLIMyM, OCBeH B
cryraft Ha eAHoBpeMeHHo HaMaJrrBaHe r4
yBenl4qaBaHe Ha KanI{TaJra.

O6parno r.r3KynyBane na cobcrseHrl aKrlrrrr
or lpyxecrnoro

9.n.15 ,{pyxecuo:ro Mo)r(e Aa
ll3KyrryBa co6crseura aKqvr,r (t.e. Aa
ocbrrlecrBrBa o6parno r.r3KylyBane Ha
co6crseHa axqr.ru) Bb3 ocHoBa Ha perueur4e
ua O6rqoro ct6paHr.re Ha axr.Ir4ouepure.

III. OPIAHT.{ HA APyXECTBOTO
Cncreua Ha ynpaBJreHle

91.16 lpyxecrBoro e c eAHocreneHHa
cI,ICreMa Ha y[paBJreHr.re.

Oprauu na ,{pyxecreoro ca:
a) O6qo cr6panr.re Ha aKr{r{oueprrre,

Hapr.rqaHo B Hacro{tqu.s Ycras tr caMo
"O6uo/ro cl.'6r,antue":

6) Craer Ha Ar,rpeKropr.rre.

OEIIIO CbEPAHTIE
Crcras na O6qoro cr6panue.

Iunonroulnuqu

r{.n.17 (1) (uwr. OCA 01.04.2009 rol.)
O6qoro on6pamue BrJrrorrBa aKrlr{oHepr{Te c
lpaBo Ha rnac. B cborBercrBue c un.l156.,
ar.l 3axona sa ny6na-*roro [peAJraraHe Ha
rIeHHr{ KHr{Xa [paBoTo Ha rJrac ce ylpaxrurBa
oT JrrrrlaTa, Brrprca]l B perricTpLrTe Ha
,,I{enrpaanul Aeno3rrrap,, AA Karo
arrlrrouepr{ 14 Asu npeAr,r Aarara Ha O6rqoro
cr6panue. Te yracrnar s O6uroro cr6panne
JIlrqHo r4Jrr.r qpe3 npeAcTaBr.rTen.

(2) llunolroruno:ro 3a
rrpeAcraBJrrBaHe Ha aKrlrloHep B O6rqoro

HA APVXCCTBOTO OT

Decrease of the capital
Article 14 (l) The decrease ofthe capital ofthe
Company may be made by resolution of the
General Meeting.

(2) The capital of the Company may not be
decreased below the minimum admissible bv
the law, unless in cases of simultaneous
increase and decrease of the capital.

Redemption of own shares of the Company

Article 15 The Company may redeem its own
shares (i.e. make a share buyback) by a
resolution of the General Meetine of the
Shareholders.

III. BODIES OF THE COMPANY
System of management

Article 16 (1) The Company shall have a one-
tier system of management.
The bodies of the Company shall be:

a) The General Meeting of Shareholders,
hereinafter referred to as 'the General
Meeting';
b) The Board of Directors.

GENERAL MEETING
Composition of the General Meeting

Proxies
Article 17

Article 17 (1) (amended GMS 01.04.2009)
The General Meeting shall comprise of the
shareholders with voting right. Pursuant to
Article 115b, par. I from the Public Offering of
Securities Act the voting right shall be
exercised by the persons registered with the
registers of the Central depository AD as
shareholders 14 days before the date of the
General Meeting. They shall attend the General
Meeting in person or by proxy.
(2) The power of attomey to act as proxy o f a
shareholder at the General Meetine the

theCompanv shall be in writins- si



Tpr6Ba Aa 6lAe [r{cMeHo, Aa e 3a
KoHKperHoro O6rqo cl6pauLre, Aa e tr3pr4qHo,
HoTaprr€rnHo 3aBepeHo vI Ia UIMA MI,IHI4M€UIHO
c6.q6px(aurre, olpeAeJreHo s 3aroua 3a
[yonl4qHoTo rrpeAJraraHe Ha rIeHHr4 KHr.rxa
r.rJrr4 B Apyr HopMaTr4BeH aKT, K6M KOITTO TO3ri
3aKoH [pe[par\a.

(3) Opzrunallr Ha rbJrHoMorrlHoro ce
npeAocraBr ua,{pyxecraoro.

(4) 9nen na Ctsera Ha
He MOXe Aa rrpeAcTaBJrfBa
II6JIHOMOIIII4E .

(5) rlrenosere

ArrpeKTopr,rre B3eMar yqacrfie n pa6ora:ra na
O6ruoro cl6panue 6es npano Ha rJrac, ocBeH
aKo ca aKuI{oHepH vlrtr 3aKoHHI4
rrpeAcTaBrrTeJrr4 Ha aKrllroEepr{.

Kounerenrnocr Ha O6rqoro cn6paune
9.n.18 (u:u. OCA 01.04.2009 ros.)

O6ruoro cr6panue:
Ir3MeHir r.r AonbJrBa Ycrana;

,{pyxecrno:ro;
uz6upa u ocno6ox4aaa
IIJIEHOBETE HA CISETA HA

AI4peKTopLITe;
onpeAeJrr B63rrafp0KAeHr4tTa u
TAHTI4 EMI,ITE HA BCI,IIIKII IIJIEHOBE
Ha Crsera Ha Ar4peKTopr.rre,
cpoKbr, ga xoftro ca n'bJr>r<r4Mrr,
Karro r4 BLIA (OopMa), Ha',i,u:g vr
cpoKoBe 3a n3[JraIIIaHe
([peAocTaBrHe), BKrro.rurerHo r,r
[paBoro uM Aa npu4o6r,rxr
aKrlrrlr u odtnrral]lu Ha
,{pyxecrnoro Karo
Bb3uarpaxAeHr.Ie u/utu Karo
TAHTI,IEMII;

6. uagna.{asa ra ocno6ox4aoa
perucTprrpaHr4 oArzropu u
OAI4TEH KOMI.ITET;

/. oAooprBa roAurrrHr4{ lpr4HaHcoB
CJIEA

Ar4peKropr,rTe
aKrlr.roHep IIo

Clsera Ha

1 .
2.

3. npeo6pasyna

yBeJIl,rqaBa

KANI4TAJTA;
B HAMAJI'BA

14 [peKpaTrBa

+ .

5 .

specific General Meting, explicit, notarized and
shall have the minimum content specified by
the Public Offering of Securities Act or any
other enactment this law refers to.

(3) The original of the power of attorney shall
be handed to the Company.
(4) A member of the Board of Directors may
not act as proxy ofa shareholder by virtue ofa
power of attomey.
(5) The members of the Board of Directors
shall attend the General Meeting without
voting right, unless same are shareholders or
legal proxies of shareholders.

Competency of the General Meeting
Article 18 (amended cMS 01.04.2009) The
General Meeting shall:

1. Amend and supplement the Articles of
Association;

2. Increase and decrease the capital;
3. Reorganize and terminate the

Company;
4. Elect and dismiss members of the

Board of Directors;
5. Determine the remunerations and

tantiemmes of all members of the
Board of Directors, the term within
which same are payable, as well as the
type (form), way and terms of payment
(delivery), including their right to
acquire shares and bonds of the
Company as a remuneration and/or as
tantiemmes;

6. Appoint and dismiss certified auditors
and audit committee;

7. Approve the annual financial statement
after certification of the appointed
certified auditor, resolve on the
distribution of profit, on the
replenishment of the Reserve Fund and
on the payment of dividend;

8. Resolve on establishment or



Ha3HaqeHr,rr perrI cTpr4paH
oAriTop, B3eMa pe[reHr4 e 3a
pa3rrpeAeJrrHe Ha fleir€ur6aTa. 3a
[orrbJrBaHe Ha (boHA "Pe3epten"
I4 34 I{3IIJIATTIAHE HA AUBITAEHT;

8. peurana c63AaBarre vrLr vlraBale
Ha BC'KaKBI4 BLIAOBe Ka[I4TaJIOBO
cBbp3aHn qeHHr4 KHLrXa,
BKJIIOIIUTeJIHO O[III4r4, rapaHllzr4,

Apyrur [paBa KbM aKrllrr4re,
KaKTo r,r KoHBepTr{pyeMr,r
o6r'uraryuw1'

9. peruaaa r{3AaBauero Ha
o6tnraqwu;

l0.eselaa peureHrze 3a fipexBbpJrfiHe
r4JII{ [peAOcTaB.gHe [oI3BaHeTO
Ha urJroTo TbproBcKo
rrpeAnpr{rTr4e;

l1.egeNaa perueHris no .ur.l14, an.l
or 3II[II{K;

l2.Hasuaqasa tl ocso6o)Knasa
JII,IKBLIAaTOpLITe [pLl

npeKparrBaHe na .{pyxecrnoro
ocBeH n cnyrafi Ha
HECbCTO'TEJIHOCT;

l3.ocno6ox4aBa or orroBopHocr
qJleuoBere Ha Ctnera Ha
Ar{peKTopr.rTe;

l4.npneua ocHoBHr{Te flapaMerpra
Ha nporpaMr,r 3a MaTepr{aJrHo
cTIIMyJrrrp aHe Ha cJryxtrTeJII4 Ha
.{pyNecrno'ro;

l5.sseN,ra pelreHr,re 3a orrrr4 cBaHero
na ,{pyNecrnoro Karo ny6nu.lro
Apy)KecTBo oT CsOTBeTHr.rt
peil4crbp Ha KoN,ruclrsra ga

QHHaHCOB HaA3op;
l6.peurana ri Apyrr4 Blrrpocu,

IIpeAOCTaBeHn B HeroBa
KOMIeTeHTHOCT OT HOpMaTI4BeH
art ulutu or Ycrana;

CerlrcsaHe Ha O6uloro cr6panre
9"r.19 (1) (uru. OCA 01.04.2009 roa.;
OCA 12.04.2010 roA.) O6rqoro

HA OHEPLITE CC CBLIKBA

any kind of capital related securities
whatsoever, including options,
guarantees, other rights of the shares,
as well as convertible bonds;

9. Resolve on issue ofbonds;
lO.Resolve on transfer or granting the use

of the overall business company;
I l.Approves resolutions pursuant to

article 114, paragraph 1 ofthe public
Offering of Securities Act;

l2.Appoint and dismiss the liquidators in
the event of Company's termination
unless in case of insolvency;

l3.Discharge the members of the Board of
Directors from liability;

l4.Adopt the general parameters of
programs for material stimulation of
Company's employees;

l5.Resolves on the deletion of the
Company as a public company in the
respective register of the Financial
Supervision Commission;

l6.Adopts resolutions on any other issues
within its competence entrusted to it by
the law and/or these Articles:

Convening the General Meetings
Article 19 (1) (amended GMS 01.04.2009,
amended GMS 12.04,2010) The General

ing of Shareholders shall be



cIr€BBaHe Ha BCIllrKr4 HOpMaTLTBHO
ycTaHoBerr[ flporleAypr4 3a roBa

(2) (orrvr. OCAt2.04,2010 roa.)
(3) (oru. OCA12.04.2010 roa.)

Jleruruunpaue Ba yqacrue n O6qoro
cr6panue.

Cnucrrc Ha rrpucr,crBarrlure
rl"u.20 (f) 3a yuacrue s O6qoro

cr6paur.re aKrllioHepr4Te Ir TexHI{Te
rrpeAcTaBI{TeJIU Ce JTeTLITI{MLIpaT C AOKyMeHT
3a caMoIIrqHOCT, a c6IIIO 14 C yAOCTOBepeHI,Ie
3a aKTyaJrHo cBcTo.fEIlIe Ha Blr{caHzTe B
TEpTOBCKII9 pen:ICTbp AA}JHLT, 14 3AaAeHO oT
HarJrexeH .ubpxaBeH opraH (cauo 3a
ropl{AnqecKu ttwp), a [bJrHoMorr{Hllqr.rre - r4
c fibJrrloMorrlHo, oTfoBapqulo Ha
r43r4cKBaHr4ATa Ha \r. 17 an2 o-r ycrana.

(2) Axrluouepr.rre
npeAcTaBuTelr4

LI TEXHI4TE

yAocToBep.sBaT
lpI,IcbcTBIteTO ClI C nOAnI{C B CnI4CbKa Ha
lpucbcTBalll,ITe. Cnuctxlr Ha
rrpr4cbcrBaulrire rrMa peKBLr3r.rrri r4 ce oQopMt
B CbOTBETCTBI,IE C I43I,ICKBAHIIf,TA HA

Trproncrrax 3aKoH r,r Apyrr{Te [prrJroxr,rMr.r
HOpMaTr4BHri aKTOBe.

Knopyrvr. CnaAauI KBopyM.
rfu.21 (1) 3aceganrzero Ha O6rqoro

cr6pauue Moxe Aa ce [poBeAe, aKo Ha Hero e
npeACTaBeHa IIOHe IOJIOBLIHaTa OT KaIIIITaJIa.

(2) tlpu lu ca Ha KBopyM Moxe Aa ce
Hacporlfi HoBo 3aceAaHrile rz To e 3aKoHHo
He3aBI,ICI4MO OT npeAcTaBeHrul Ha Hero
KaIII{T€Ur, KaTO TO MOXe Aa B3eMa petreHr4rl
caMo no B6npocr4Te, BKJIroqeHr{ B AHeBHI4'
peA IIa IISpBOTO 3aCeAaHrIe, OCBeH aKO Ca
H,urrue ycJroBvfrTa Ha tn.23l, an.I or
Trproncrar 3aKoH. fiarara Ha HoBoro
3aceAaHr.re Moxe .ua ce flocoqu r.r B [oKaHaTa
3a IIbpBoTo 3aceAaHl4e.

KoHQ.nurcr Ha uuTepecn
qrr.22 (1) Arqzonep wv. HefoB

npeAcTaBr.rTeJr He Moxe Ia rracTBa B
CAMO B CJIE,UHI{TE CJIYI{AII:

upon meeting any statutory provisions thereof.
(2) (repealed 12.04.2010)

(3) (repealed 12.04.20101

Legitimation of attendance at the General
Meeting

List of attending persons
Article 20 (1) To attend the General Meetines
the shareholders and their proxies sh;l
establish their identity by producing their
identification papers, as well as a certificate of
actual legal status of the data filed with the
Commercial Register issued by a competent
state body (for legal persons only) and the
proxies - also the power of attomey meeting
the requirements of Art. 17, par.2 from the
Articles.

(2) The shareholders and their proxies shall
certiff their attendance with a signature in the
list of attending persons. The list of auending
persons shall bear the requisites and shall be
formed in accordance with the requirements of
the Commercial Act and the other applicable
enactments.

Quor um- D e cre asing quor um
Article 2f (1) No business shall be transacted
at any general meeting unless at least one half
ofthe capital is represented.

(2) If a quorum is not present a date for a new
meeting may be fixed and same shall be legal
irregardless of the capital represented thereto;
such meeting may pass resolutions only on the
items from the agenda of the first meeting,
unless the conditions set in Art. 23 1, par I from
the Commercial Act are present. The date of
the new meeting may be indicated also in the
notice of the first meeting.

Conflict of interests
Article 22 (1) A shareholder or his proxy may
not participate in the voting in the folloryi
cases only:



l. B crDrrrarrre rro wr,229 or
Tlproecxux :aron:

2. n ctytaure, Kofaro Apyr 3aKoH
r.r3purruo sa6panxaa Ha 3arruTepecyBaHoro
Jrr{rle- aKrIr4OHep Aa ylpaxHr4 [paBoTo cz Ha

Iac.
(2) Brs Bcr4qKr.r c;lry.vau, r{3B6H

us6poeuure B aJrr.rHer 1 no- rope,
aKrlr,roHepbT uMa npaBo Aa r{acTBa B
rnacyBaHeTo r.I no Bbllpocl{, KoaTo KacuIT
HeroBLI I4HTepecu.

MHogrlnclso
rI"rI.23 (1) (Hoea OCA 01.04.2009

rog.) Peruenrxra na O6rqoro cr6pauue uo
vn.18, r.1, r.2, r.3, -r.4, -r.5 (calro aa
ranruenure), 'r,6, r.7, r.8, r.10, r.11, r.14
(cauo, aro Marepv aJrHoro crrrMynr{paHe e
no4 Qoprr,rara Ha aKrlr.ur ua ,{pyxecrnoro r.rJrr.r
onqzrz) u r.15 ce npr4eMar c MHo3riHcrBo or
85% (ocevgeceur rer npoqeu:ra) or
rrpeAcraBeHlrre, Ha O6rqoro c.a6panue,
AKIII4I,I.

(2) (nona OCA 01.04.2009 roA.)
Bct{qru ocraHa;rr,r perueHr4rr na O6qoro
cl6paHv e ce [prreMar c o6lrxnoseHo
Muo3r.rucrBo or [peAcraBeHr{Te Ha O6qoro
cr6panlre aKl{r,u4, ocBeH B cryqa[Te, Koraro
HopMarr,rBeH axr u/uttu rosz Ycras r43r,rcKBa
IIO- TOJI'MO MHO3LIHCTBO.

CbBET HA I4PEKTOPIITE
rlnc.nenoct, cbcraB I{ MaIrAar

Vtr.24 (l) (uru. OCA 01.04.2009 roa.)
Clsertr Ha Ar4peKTopkrre ce ctcrorr or
IIETI4MA qJIEHA.

(2) 9neuose Ha Crsera Ha
ArrpeKTopure Morar Aa 6sgar u rcpr.rAr4qecKrl
IWIIJA.

(3) 3a qrreuoBe Ha Clsera Ha
AvpeKToplrre Morar Aa 6's4ar uz6upatu
M\4, KOI{TO OTrOBapqT Ha CbOTBeTHr4Te
u3trccBanurg, na Tlproncxut 3aKoH, ua 3axona
3a [yonuqHoTo flpeAnataHe Ha IIeHHU KHIlIxa,

I4 HA I43IICI{BAIII"I\TA HA

In the cases under Art. 229 ftom the
Commercial Act;
In the cases when any other law
explicitly forbids the interested person-
shareholder to exercise his voting right;

(2)In all cases apart from the listed in
par. I above, the shareholder shall
have the right to participate in the
voting also on matters that
concem his interest.

Majorify
Article 23 (l) (new cMS 0r.04.2009)

The resolutions of the General Meeting under
article 18, item I, item2, item 3, item 4, item 5
(only for tantiemes), item 6, item 7, item 8,
item 10, item ll, item 14 (if material
stimulation is in the form or Company's shares
or options only) and item 15 shall be adopted
wi+h 85Yo (eighty five percent) majority of
shares represented at the General Meeting.
(2) (new GMS 01.04.2009) Any other
resolutions of the General Meeting shall be
adopted with simple majority of shares
represented at the General Meeting, except the
present Articles or a regulation shall provide
for higher majority.

BOARD OF DIRECTORS
Number, composition and term of office

Article 24 (1) (amended GMS 01.04.2009)
The Board of Directors shall comprise of five
members.
(2) Members of the Board of Directors may
also be legal persons.

(3) Members of the Board of Directors may be
elected persons that meet the respective
requirements of the Commercial Act, the
Public Offering of Securities Act, as well as the
requirements of other enactments (if there

enactments



HopMarr4BHLI aKToBe (aro rz AoKoJrKoro vMa
Apyrrl HOpMaTr{BHIt aKTOBe, nocTaBrrqu
I43r{cKBaHvt KbM qrenoBere Ha ClBera Ha
4upexropure).

(4) Maugarsr Ha C:snera Ha
Ar.rpeKTopr4Te e rrer roAr{Hrz. llrenosere Ha
Crsera Ha AupeKTopare Mofar aa 6.saat
nperas6lrpaHu 6es orpauz.renr.rs. rlreHoeere
na Csrera Ha Ar,rpeKTopr{Te Morar Aa 6ura.t
ocno6ox4aoanu or AJIbxHocr r{ [peArr
ri3Trrqane Ha MaHAara, ga rofiro ca uz6pauu,

Kounerenrnocr
9.n.25 Crserbr Ha Ar{peKTopraTe Mox(e

Aa npr{eMa pe[reHr,rr rro Bcr4qKr,r B5[pocr4,
KOI4TO He CA OT II3KIIIOqLITeJIHa
KoMnereHTHocr Ha O6qoro
cbfJracHo HopMarr4Beu axr ululu
Ycras.

cr6panue

Knopym u MHo3r{HcrBo.
HenpucrcrneHo B3eMaHe Ha peuteullq.

9.r.26 (1) (uru. OCA 01.04.2009 roa.)
Clserbr Ha A[peKTopure Moxe Aa [pueMa
perueHr4rr, aKo Ha 3aceAaHLIeTO IIpICSCTBaT
BcvqKr4Te My qreHoBe (r.e. u rlerzMara
.rnenone) Jrr4qr{o rrJnr npeAcraBJUrBaH[ or
Apyf iueH na Clsera Ha ArzpeKropr{Te.
Fluxofi nptrclcrByBarr{ rrJren Ha Clsera Ha
Ar4peKTOpr{Te He MOXe Aa [peAcTaBJI{Ba
IIoBeqe oT eAI,rH OTCbCTByBarrl lureH.
lluHolrorqnoro 3a rrpeAcraBJrrBaHe Ha qJreH
Ha ClBera Ha Ar4perTopr4Te B 3aceAaHr,re Ha
Ctsera Ha AripeKTopr4Te or Apyr iureH Ha
Ctsera Ha Ar.rpeKTopr,rre rpx6ya Aa e
rrr,rcMeHo r{ I,r3pr{qHo (T.e. rzMeHHo 3a
[peAcTaBJr.f,BaHe B eAHO trlrrr B noBeqe
3ace4auvfl sa Crnera na gzpexropure).

(2) (uru. OCA 01.04.2009 roA.)
Clsertr Ha ArrpeKToprrre B3eMa perueHl4r c
eAl4HoAyrrrr{e Ha BcltqKrr qJreHoBe na Ctsera
Ha AI{peKTOpLITe IIO cJIeAHLITe BbnpOCI4:

1. orxpuraHe r,r 3aKpr4BaHe Ha KJroHoBe;
z, [pLIAOOVBaHe, I,I3MeHeHI{e U

IIpeKparrBaHe HA )n{acTr{e B Apyfr.r

HacTorlqu,f,

members of the Board of Directors).

(a) The members of the Board of Directors
shall be elected for a term of five years. The
members of the Board of Directors may be re_
elected without limitations. The members of
the Board of Directors may also be dismissed
before expiry ofthe term ofoffice they,ve been
elected for.

Competence
Article 25 The Board of Directors mav carrv
resolutions on all matters which are noi of tt 

"exclusive competence of the General Meeting
as per enactm ent and/ or these Articles.

Quorum and majority.
Carrying resolutions by non-attendance

Article 26 (1) (amended cMS
01.04.2009) (1) The Board of Directors may
carry resolutions only if the session is attended
by all its members (i.e. the five members) in
person or represented by another member of
the Board of Directors. No present member of
the Board of Directors shall represent more
than one absent member. The power of
attomey for a member of the Board of
Directors to be represented by another member
of the Board of Directors at a session of the
Board of Directors shall be in writing and
explicit (i.e. precisely for representation at one
or more sessions of the Board of Directors).

(2) (amended cMS 01.04.2009) The Board of
Directors shall unanimously adopt resolutions
by all members of the Board of Directors on
the following matters:

1. opening and closing ofbranches;
2. acquisition, amendment

termination of participation in other
val of transactions



3. ogo6penrle Ha cAeJrKr{ no .rr.114,
an2 or 3arona sa ny6lrzuuo lpeAJramue Ha
IIeHHI,I KHIIxa (caMo aKo
ogo6penua or cbBera
roAr,rrxeH 6rzgnec-nlan na ,{pyxecrroro 3a
piBXoAr4 Lr uHBecr r[4r4);

4. pa3rropexAaHe c aKTr.rBr4 Ha
croftnocr ua4 50 000 (uer4ecer xr4JrrAr.r)
Eepo (ocneu aKo Bbnpocr,T e or
KoMlereHruocrra na O6rqoro cr6paHrae);

5. cAeJrKH, Kacaerlu r4MeHara Ha
AoMetHr4Te, [pr.rrex{aBaHv or {pyxecr:noro;

o. npeAocTaBrEe vrrvt rroJrr{aBaHe Ha
3aeMrl rrJrr4 KpeAr{Tr4 na crofinocr ua4 50 000
(ner4ecer xr.r:r.rgr) Erpo;

/. cKjrroqBaHe Ha AOrOBOpr,r 3a
oneparr4BeH unu Quuaucon Jrr43uHr Ha
ctofinocr saa 50 000 (ner4ecer xzlx4z)
Erpo;

8. pa3[opex{Aaue c [paBara Ha
I,IHTeJreKTyaurHa co6creenocr, KaKTo LI
cKJrroqBaHeTo r4nrr pa3TporBaHeTo Ha fraTeHT,
II,IqeH3, HOy-Xay, r.r B3ar.rMHr,r clopa3yMeHr4r,
cB6p3aHr4 c 14 HTeneKTyurJrnara co6c:raenocr (c
r43KJIIOqeHHe Ha JII,rrIeH3[OIrHrr c.4eJrKr{ KaTO
rracT oT KJray3I,rTe Ha IrpoAyKTr4Te r{ ycJryrr,rTe
xrl.t xpafinzre norpe6urel[, Karo rracr or
ocHoBHrlr 6nsHec ua,.{pyxecrnoro).

9. o[peAeJr{He Ha Jrr4rlero, Koero
Crsera Ha AxpeKToprrre rrpeAJrara aa 6.sge
us6pauo or O6rqoro cr6panue sa
perncTpr,rpaH oAr4Top Ha /lpyx(ecrBoTo 3a
cSoTBeTHaTa ro.[riHal

10. o4o6pxnaue KaHArlAaryprrre Ha
iII4IIaTa 3a 3aeMaHe Ha cJre,rlHrzTe KlrroqoBr{
no3Lrr\r4u (Anlxnocru) e .{pyxecrnoro:
reHepaJreH Ar.rpeKrop, (przHaHcoB Ar.rpeKTop r.r
TsproBcKl,r ArrpeKTop;

1 I . ocro6ox4aranero Ha Jrr4rlara,
KOI,ITO 3aeMaT CJIeAHT4Te KJrrOqOBu llo3r.rrlr4t4
(AnrxnocuE) n .{pyxecrnoro: reHep€ureH
AI,IpeKrop, Qr,rHaucoe Ar.rpeKrop r.r tbproBcKr4
.4npeKrop;

12. peoleuuero no tn.29, an7 or
Ycraea;

13. [p[eMaHe Ha

cAeJrKr4Te ca r.r3BbE
Ha AUpeKTOpr4Te

article I 14, parcgraph 2 of the
of Securities Act (only if such
not included in the Company's
plan for costs and investments

Public Offering
transactions are
annual business
as approved by

the board of directors);
4. disposition with assets with amount

exceeding EUR 50 000 (fifty thousand) (except
the matter is within the competences of the
General Meeting);

5. transactions related to the names of
domains held by the Company;

6. granting or obtaining loans or credits
at the amount exceeding EUR 50 000 (fifty
thousand);

7. concluding contracts for operational or
financial leasing at the amount exceeding EUR
50 000 (fifty thousand);

8. disposition with intellectual property
rights as well as concluding or terminating of
patent, license, know-how, and joint
agreements relevant to intellectual property
(except of license transactions as part of the
clauses of products and services to the end
users as part of the main business of the
Company).

9. appointing a person proposed by the
Board of Directors to be elected by the General
Meeting as a registered auditor for the
respective year;

10. approval ofthe application ofpersons
to take the following key positions (obs) in the
Company: general director, financial director,
sales director;

11. dismissal of the persons taking the
following key positions (obs) in the Company:
general director, financial director, sales
director;

12. the resolution as per article 29,
paragraph I ofthe Anicles;

13. adoption of programs for material
stimulation of the Company's employees;

14. adoption ofthe annual business plan
of the Company for costs and investments;

15. adoption of rules for work of the
board ofdirectors as per article 224,
2 of the Commercial Act. and



MaTepr,raJrHo cTlrMynr{paHe Ha cJryxr4TeJrr4Te
Ha ApyxecrBoro;

14. npraeuaue Ha roAr.rruHr4r 6usHec-
rrJIaH Ha .{pyxecrnoro 3a pa3xoAr4 vt
LIHBeCTUUIIA:

l). flpneMane Ha flpaBr.rJrara ea pa6ora
Ha clBera Ha Ar.rpeKTopvte no'rr.224, an.2 o.t
T3, raxro r{ 3a npoMeuu B Te3r{ npaBr{na;

16. cr6upane Ha cyMt4 B pa3Mep HaA
40 000 (verrlpuAecer xunrgra) resa no xar6z
rl c[opoBe, pa3JrlrqHr4 or ct6r.rpane:ro na
B3eMaHUr, Bb3HHKBaU{pI OCHOBHATA

AefiHocr Ha .{pyxecreoro;
l7. B3eMaHe Ha perrreHlle 3a

yBenI{qeHLIe Ha KaIII4T€UIa rro peAa Ha .rI.196,
ar.l or Trprorcrrax saron.

(3) (usnr. OCA 01.04.2009 ror.)
Bclrqru ocraHaJrr{ perxeHr{r na Ctsera Ha
Ar4peKTopr.rre ce B3eMar c o6unrogeHo
MHo3IdHcrBo or Bcrrqrrr qregoBe Ha Clsera
Ha ALIpeKTOpr4Te, ocBeH B cJrr{aI,ITe, KOTaTO
HopMarr.rBeH axl n/utu rosrl Vcras rr3r.rcKBa
IO-TOJI'MO MHO3IIHCTBO.

(4) (uru. OCA 01.04.2009 roa.) 3a
perrreur.rrra na Clsera Ha Ar{peKTopr,rre ce
BOA'T npoToKoJrrl, Kor4To ce noA[r4cBaT OT
BCT4IIKI.I IIpIICbCTBarrlr{ qJreHoBe, KaTo ce
or6ent3Ba KaK e rnacyBaJl BceKLI or rrx no
pa3 rexAaHr4Te B6[pocr4. B clrttqav, qe

lplrcbcTByBaru Ha 3aceAaHI,IeTO qJreH Ha
Crsera Ha ArrpeKTopr4Te [peAcraBJrrBa
orcbcrBarl qJreH Ha Clsera Ha ,qlipeKTopr.rre,
ToBa r,r3pr,rqHo ce or6eflfigna B nporoKoJra, a
nbJrHoMorrlHoro (urtl 3aBepeHo Ko[I{e or
uero) ce npr.rJrafa KbM [poroKoJra.

(5) (urm. OCA 01.04.2009 roA.)
Crserlr Ha Ar,rpeKTopare Moxe Aa B3eMa
pelrreHl4t LI HenprIcbcTBeHO, aKo BCITqKI4
trJreHoBe na Crsera Ha AvpeKTopxre ca
3alBI4JIpI IIIICMeHO CTHIaCI4 eTO CVt 34
pelrreHlrero. ll,rcuenoro 3€urBrBaHe Ha
cbfJlaclle [o [peAxoAHoTo I{3peqeHr4e e caMo
JILIqHO, a He A qpe3 II6JTHOMOIIIHI4K.

(6) (nona OCA 01.04.2009 roA.)
flucveuara Qoprua no npeAxo.uHara aJrrlHer
ce crluTa 3a c[a3eHa II B qe

amendments thereof:
16. collection of amounts exceeding the

amount of BGN 40 000 (forty thousand) under
appeals and disputes raised from the
Company's main activity;

17. resolution for increasing the
company capital under the regulations of
art.196, par.l of the Commercial law.

(3) (amended cNS 01.04.2009) Any
other resolutions of the Board of Directors shall
be adopted by simple majority of all members
of the Board of Directors, except the present
Articles or a regulation shall provide for higher
majority.

(4) (amended cMS 01.04.2009) The
resolutions of the Board of Directors shall be
reflected in Minutes signed by all present
members, stating the way each of them voted
on the discussed matters. In cases when a
member of the Board of Directors present at
the session represents an absent member of the
Board of Directors, this shall be explicitly
stated in the Minutes and the power of attomey
(or a certified copy thereof) shall be enclosed
to the Minutes.

(5) (amended cMS 01.04.2009) The
resolutions of the Board of Directors may also
be adopted by non-attendance, provided all
members of the Board acknowledge their
consent with the resolution in writing. The
written acknowledgement under the preceding
sentence shall be personal only and not through
a proxy.

(6) (new cMS 01.04.2009) The writing
form as per the preceding sentence shall
considered also in case



I43TBJIeHI,IeTO e r,r3npaTeHo IIo eJIeKTpOHeH
116T r.r e [oArrricaHo c6o6pa3Ho pa3[opeA6r.rTe
Ha 3aKoHa 3a eneKTpoHHr4rI AoKyMeHT r.l
eJleKlpoHHr.rq no.qnlrc.

Pa*rrr.r Ha Herrpr{Jroxr.rMocr Ha
orpaur{qeur{ero no q.n.237 , al.4 or

Trproecrcua rarcon
I{.1.27 (nwt. OCA 01.04.2009 ros.)

rfueHose're Ha Creera Ha Ar.rpeKTopure aMar
rlpaBoro or cBoe u/ulu ot ilyxAo rrMe Aa
I{3B6pIrrBaT TsproBcKLr cAeJrKr,r, Aa )AacTBaT B
T6pfoBcKr4 ApyxecTBa KaTo HeofpaHIlIqeHO
oTIoBopHLI c6ApyXHr{rIE, KaKTo r.r Aa 6b.[aT
[poKypr{cTr4, y[paBr,rTeJrr,r r,uuz iureEoBe Ha
csBeTr{ Ha Apyn4 ApyxecTBa vrrr4
KOOIIepaqm, KOTaTO ce r,r3B6prxBa
KoHKypeHTHa 4eEnocr na ,{pyxecrnoro, Ho
upu clo6pasxBaHe c6c 3aAlJrxeunf,Ta IlM rlo
.rr. 1 166 or 3aroHa 3a
flpeAnaraHe Ha ueHHr,I KHrIXa.

uy6ruunoro

Orronopuocr.

pul{fiHvllt4 BI,IHOBHO HA

Bceru or qJlegoBere Ha
AupeKTopr.rre nroxe 4a 6r4e
oTroBopHocT, aKo ce ycTaHoBt4,

OT JII'ICATA HA

C;ryvau, B Korrro He ce floeMa
oTroBopHocT.

9.1.28 (1) 9reHosere na Ctsera Ha
AI{peKTOpr.rTe oTfoBaprT 3a BpeAIrTe, KOlrTo ca

.{pyxecraoro.
Ctsera Ha

ocBo6oAeH or
IIE H'MA BI4HA

3a HaCTbIII{JIL4 Te BpeAr,r.

@ Hegasrcuuo
peruegr{e Ha O6uroro cr6panue 3a
ocro6ox4anaHe Ha Bcrlqxv rrrru Ha qacr or
qJleHoBere na Crsera Ha Ar.rpeKTopLrre or
oTroBopHocT, cboTBeTHI,ITe qJIeHOBe Ha
Crse:ra Ha Ar,rpeKTopure (ra Kor4To HrMa
perxeHve sa ocno6ox4aBaHe or orronopnocr)
He Hocrr orroBopuocr cflp.f,Mo ,,{pyxecrnoro
!I ClprMo aKrlr4oHepr,rTe 3a cKnroqeHr4 cAeJrKu
(nrnrovure,rHo r{ yfibnnoMorqurerHu) u sa
r.r3BsprxeHH aeficrP'ua, KoraTo :

a) Te ca [peA[pr{err.r B r.r3rr6JrueHr.re Ha
perxeHr4e na O6rqoro cr6pauue

I4JTL|

acknowledgement has been sent by
is signed pursuant to the provisions

e-mail and
of the Law
Electronicfor Electronic Document and

Sisnature.

Framework of non-application of the
restriction under Art. 237, par.4 from the

Commercial Act
Article 27 (amended GMS 01.04.2009) The
members of the Board of Directors shall have
the right to, on their own behalf and/or on third
persons' behalf close business transactions,
hold interest in business companies as
unlimited members, as well as act as
procurators, managers or members of boards of
otler companies or cooperatives, when an
activity competitive to the one of the Company
is carried out but in due observance of their
obligations under Arl 116b from the public
Offering of Securities Act.

Liabitity
Cases of non-liability

Article 28 (l) The members of the Board of
Directors shall be held liable for any damages
guiltily inflicted to the Company. Each member
of the Board of Directors may be relieved from
liability if it is established that he is not guilty
for caused damages.

(2) Inegardless ofthe lack ofresolution ofthe
General Meeting for the relief from liability of
all or some of the members of the Board of
Directors, the respective members of the Board
of Directors (for whom there is no resolution
for relief from liability) shall not be liable
before the Company and before the
shareholders for arry closed transactions
(trusteeship inclusive) and for exercised
actions, when:

a) same have been closed,/ exercised in
execution of a resolution of the General
Meeti



(3) Pasnope4lara sa arrv*efl 2 no -
rope ce npuJlara, KaKTO KOTaTO pelreHr4eTo 3a

ctmacuo Tlprorcxur eaxon, 3arona sa
lyonuqHoTo npeAnaraHe Ha IIeHHLT KHrrx(a.
Apyr HopMarr4 BeH aKT n/utu cbrJracHo
Ycrana, TaKa LI Koraro re3r,r B6[pocl{ He ca
6utu B KoMrrerenTHocrra Ha O6ruoro

HO Bb[peKr{ ToBa TO Ce e
lpor{3HecJro rro Trx.

(4) Pasuopea6r.rre Ha ropHrrre anulaes,2
vt i;urkrnefl. 3 ce npzlarar clorBerHo u 3a
6esgeficrrur Ha qJreHoBe na Crsera Ha
Ar{peKTopr4re.

Brsraraue Ha yrrpaBJreHr{ero u
oBJracTqBaHB 3a [peAcTaBJrqBaHe IIa

Ipyxecrnoro
tl"u.29 (f) Csserlr Ha .qupeKroprrre

Bb3Jrara ynpaBJreHlrero na .{pyxecrnoro Ha
eAItH or cBor{Te qreuoBe - llgnuuureleu
qJreH I4 ro oBIacTqBa Aa npeAcTaBrrlBA

.{pyxecrroro.
(2) llgnlrtnutelnutt qJICH

rrpeAcraBJrrBa,{pyxecreoro.
(3) Konrpernoro Ha3Banr.re Ha

.qJrbxHocrra Ha I,IsnrrHzreluux vleu (uanp.
I4gnrnuure,reH Ar.rpeKTop r Jrpt Ap.) ce
olpeAenr or Ctsela Ha AupeKTopnre.

Ilporcypucru
9"u.30 (1) Brg ocrosa Ha perueHr,re Ha

Crsera Ha ArrpeKToprrre eAr4H lrJrr.r rroBeqe
lpoKypricrn Morar Aa 6sgat uaroyapeuu u
YN6JIHOMOIIIEHT4 Ia y[paBnrBaT

cr6panue

6)
O6rqoro

cbc cBoe nocJleABaqo pelreHl4e
crOpanue e norBlpAr,rno vLr

o4o6puno cAenrara r{nr4 Aefi crBrrero.

AeucTBLreTO v tt
KOMIETEHTHOCTTA HA

cAeJrKaTa
O6rqoro

cr6panue,

lpeAlprirrr4ero na,{pyxecrnoro.

6pot
(2) Crremr Ha Ar,rpeKropnre orpeAerrt

Ha npoKypr.rcTr.rTe, olpeAeJrt
KoHKperHr4Te lrvrra, KoI4To rrle 6:orat
lpoKypr{cTr4, o[peAen.rr Bb3HarpaxAeHr4eTo
I,IM, a cbulo raKa peuraBa (axo npoxypucrrzre
CA NOBCI{C OT E,III4 H ) KAK t4c"rvTe

OR
b) by its subsequent resolution the
General Meeting confirmed or approved
the transaction or action.

(3) The provision of par. 2 above shall also
apply when the resolution for the transaction or
the action is within the competence of the
General Meeting as per the Commercial Act,
the Public Offering of Securities Act, any other
enactment and/ or these Articles, as well as
when these matters have not been within the
competence of the General Meetins but
nevertheless it came with a decision there-on.

(4) The provisions of par. 2 and 3 above shall
apply, respectively, for any omissions by the
members of the Board of Directors.

Commissioning the management and
assigning the representation of the Company

Article 29 (1) The Board of Directors shall
commission the management to one or more of
its members - Executive member and shall
empower the same to represent the Company.

(2) The Executive member shall represent the
Company.

(3) The explicit designation of the position
Executive member (for example, Executive
Director, etc.) shall be determined by the Board
of Directors.

Procurators
Article 30 (l) By resolution of the Board of
Directors one or more procurators may be
entrusted and authorized to manage the
enterprise of the Company.

(2) The Board of Directors shall determine the
number of procurators, the persons to act as
procurators, their remuneration and shall also
decide (if the procurators are
how the procurators shall

more than one)
represent

Co each indivi



IIpeAcTaBJIrBaT .{pyxecmoro
npoKypllcT ITOOTAeJIHO *Ir7Lr lJ.acT

BCr.lqKr4 npoKyp14cTI,r crrnecruo).

(acerr.r
O^T LIJII4

(3) Ynunovoulananero Ha
nporypr{cra B r{3r{cKyeMara or :aroHa Qopnaa
ce r.r3BbprrrBa or Llgnrlnzrelnlu qJreu,
rofiro upegcraBJrrBa ,{pyxecrroro v npv
cKrroqBaHero Ha AoroBopa c [poKypricTa.

IV. IOAI,IUHO ITPIIKJIIOqBAIIE I4
PA3IIPEAENEHI,IE HA IIEqAJIEATA

@uxancoea roAtlHa
9.n.31 Bcsxa $anaxcora ro,qrrua Ha

.{pyxecrnoro clBrraAa c K€urenAapHara
roAvna (01 xnyapu-3 I 4ererranpz).

Iognruuo rlprlKJrrcqBaHe
9,r.32 (1) foguurnoro npr,rKrrroqBaHe

ce u3BbprxBa B clorBercrBr,re c Aeficrgauulre
HOpMaTUBHTI aKTOBe.

(2) (urnr. OCA 01.04.2009 roA.)
Exero4no Crserlr Ha ALrpeKTopr{Te cbcraBt
3a r{3TeKJIaTa KErneHAapHa foALI Ha rO,4I,IlreH
(prruancoB orqer 14 AoKJraA sa AeftHocrra ra rra
npeAcraB.s Ha uz6pauut or O6rloro
c's6p auue p enrcrpripaH oArirop.

(3) (urnr. OCA 01.04.2009 roA.)
fo4r,ruururr Quuancoo orqer ce npoBeprBa
or Ha3Haqeuurr or O6rqo:ro c.s6pauue
peH4crprpaH oAr,rrop.

@on4,rPe3epeeu"
9.n.33,{pyxecrnoto 3aAbJrx(ureJrHo

o6pa3yBa @onA "Pe3epBeH". Hapeg c
ocTaHaJrr4Te lI3TOqHr4rII{, [peABriAeHI.r B
HOpMaTr4BHIrTe aKToBe, KaKTO r4 868
BbrperrrHr,rre aKToBe Ha .{pyxecrnoro,
rr3ToquaK na qpou4 "'Pe3epBeH" e u nait-
rrlaaro 1/10 or ue.ra,'I6ara, Korro ce or,ueJrt
AoKaro cpeAcrBara nrr Qon4a crurnar l/10
OT KAIII4 TAJIA.

Parnpege.nenne Ha neqal6ara r,r
I{3NJIAIIIAHE HA AI{BUAEHTII

9"u.34 (1) O6uloro c66paHLre perraBa
KaKBa qacr or ql,tcrara neqar6a rue ce ornece

some of or all procurators jointly).

(3) The authorization of the procurator in the
form required by the law shall be made by the
Executive member who reDresents the
Company and on signing the agreement with
the procurator.

IV. YEAR-END ACCOUNTS ANI)
PROFIT DISTRIBUTION

Financial year
Article 31 Each financial year of the Company
shall coincide with the calendar year (January
01 -December3 l ) .

Ye ar- e n d ac c o unt s do c urnentatio n
Article 32 (1) The year-end accounts shall be
closed in accordance with the acting
enactments.
(2) (amended cMS 0f.04.2009) On annual
basis, the Board of Directors shall draw an
annual financial statement for the past calendar
year, as well as statement of its operations and
present the same to the certified public certihed
auditor elected by the General Meeting.
(3) (amended cMS 01.04.2009) The annual
financial statement shall be checked by the
certified public auditor appointed by the
General Meetins.

Reserve Fund
Article 33 The Company shall obligatorily
form a Reserve Fund. Apart from the other
sources stipulated by the enactments, as well as
by the intemal acts of the Company, a source
of the Reserve Fund shall also be at least l/10
from the profit, which shall be set aside until
the funds in the Fund reach 1/10 from the
capital.

Article 34
decide what

Profit distribution
(1) The General Meeting

ofthe net fit to be



rro IpOHAOBeTe Ha ApymecTBoTO r{ liaJru vr
KaKBa rracr rqe ce pa3[peAeJnr rroA Soprraara
HA AI,IBZ.{EHT.

@ .{unn4enrlr ce
CIIA3BAIIE HA I{3I{CKBAHI,I,fi TA
Trproucxu.a 3aKoH 14
lyonr4qHoTo IlpeAnamHe Ha rIeHHr,r KHr{xa.

V. PA3HII
Henpt;roxuuu parnopeg6u or Vcrasa.

3arflasr.rq.
9"rt.35 (1) llpr nporr.rnopeque MexAy

pasuope46a (pasnope46z) Ha ro3n ycras a
IIOBeirlrTeJrHa HOpMa Ha
3aKOHOAaTeJrcTBo, ce
loBeiIuTeJIHaTa HopMa.

(2) 3armsuxra s yc:rasa HlrMa na
6r,ga'r o6nrp:naqu 3a rleJrr.rre Ha
TGJIKyBaHeTO Ha TeKCTOBeTe, 3a KOI4TO Ce
oTHactT, II qe ce cqlITaT BKIIOqeEfi caMo c
oDIeA yJIeCHrBaHe Ha qeTeHeTo.

Ilpu,roxuur.r flpaBnr{ HopMrr
rlr.36 3a HeypeAeHvre c rosz ycran

Bb[poclr ce [pnJrarar pa:nope46ure Ha
Tlproncru.r 3aKoH, Ha 3arona 3a

r.r3trJralrlaT rIpIlI
Ha qJreH 247 a o-r
Ha 3axona 3a

4efrcrearrloro
IIpI4Jrala

ny6rzvHoro npeiruraraHe Ha rIeHHu KHrdKa H
Ha ApyrIITe HopMarrzBuu aKToBe, AeficrBarru.r
n Peny6nzxa Etnraprar.

Egux
9.n.37 (usrvr. OCA

Tosrl Vcras e cbcraBeH
6urrapcxu u ar,rrruitcxu esux. B cny.rafi na
npornBopeqlre MexAy reKcra na 6urapcxr.r

TCKCTA anmzficxra e3r4K,
lpr4opr.rTeT I,IMa TeKCTa Ha bbrrapcKl,I e3r4K.

rl.n.38 (us*r. OCA 01.04.2009 roa.)
Tosz Ycras e rro.qfiucaH B qerr.rpu
opr4rrrH€urHr,r eK3eMlrqpa u e 3aBepeH oT
Bcr{qKIr qJreHoBe Ha Ctsera Ha Ar,rpeKTop[Te,
BKrroqHTerHo u or u:6pauux or O6uloro
cr6panue, rpoBeAeHo na 01.04.2009 rog.

01.04.2009 roa.)
Ll no.url[caH Ha

Opnrnna.nu

to the funds of the Company and whether and
what part to distribute in the form of dividend.

(2) Dividends shall be paid in due observance
of the requirements of y'.;,:t. 247a from the
Commercial Act and the public Offerinq of
Securities Act.

V. MISCELLANEOUS
Non-applicable provisions of the Articles.

Headings
Article 35 (l) In case of any discrepancy
between provision(s) of these Articles and an
imperative norm of the acting legislation, the
imperative norm shall be applied.

(2) The headings herein shall not be bindins
for the purposes of interpretation of the texti
they refer to and shall be considered as
included for reference only.

Governing law
Article 36 All matters not expressly settled
herein shall be govemed by the provisions of
the Commercial Act, the Public Offering of
Securities Act and all applicable enacbrents
acting within the Republic of Bulgaria.

Language
Article 37 (amended GMS 01.04.2009) These
Articles were made and signed in Bulgarian
and in English language. In case of
discrepancies between the Bulgarian and the
English version, the Bulgarian text shall
prevail.

Originals
Article 38 (amended GMS 01.04.2009) These
Articles were signed in four original copies and
is certified by all members of the Board of
Directors, including by the appointed by the
General Meeting held on 01.04.2009.




