INPOI'PAMA 3A TOBPO KOPIIOPATUBHO
YIIPABJIEHUE HA
MAPBDBJI APTC AL

BnBenenne
[Iporpamata 3a KOpPHOpPaTHBHO YIpaBJICHHWE Ha
Map6sn Aptc AJl e cboOpazeHa ¢ HOpMaTHMBHaTa
ypenba, c Komekca
ynpasieHne Ha bwirapcka donmoa 6opca-Codust

3a  J100p0 KOPIOPATHBHO

A/l u IlpuHuunure 3a KOPHOPATUBHO yIpPaBIICHUE

Ha Opranu3zanusra 3a UKOHOMHUYECKO
cprpynuaudectBo u passutue (OMCP). Ta cpabpxa
OCHOBHUTE TMPHUHLUMIN W TPAKTUKH 3a J00pO
KOpIIOPaTUBHO  ympaBieHue. B  ocHoBata Ha
nporpaMaTa CTOM pa30HpaHeTO 32 KOPIOPATHBHOTO
yIOpaBlIeHHE KaTo OalaHCHpPAaHO B3aMMOJICHCTBUE
MEX]ly aKIIMOHEPH, PHKOBOJCTBATa Ha KOMITAHUUTE

U 3aMHTepecoBaHuTe Juma. J[o6poTo KOpnopaTuBHO

yopaBJICHUE  O3HA4YaBa JIOSJIHU W OTTOBOPHH
KOpIIOpaTUBHU PBKOBOJCTBA, MMpoO3pavyHOCT u
HC3aBUCHUMOCT, KaKToO u OTTOBOPHOCT Ha

JIPY’KECTBOTO TIPeT 0OIIECTBOTO.

Ilenra na IlIporpamara 3a m00pO0 KOPIOPATUBHO
ynpasieHue Ha Maposn Aptc A/l e ga ocurypu u
akKLIEHTHpa BBPXY CIla3BaHe Ha KOJEKCa, KaTo B
Cly4aii Ha  pa3iuuusl B [paKTUKaTa  Ha
pbKOBOACTBOTO, MapObsn Aptc AJ] cnemsa na
U3ACHSBAa MNpPUYMHUTE 3a ToBa. MHdopmauus 3a
NpUjaraHeTo Ha TMporpaMara Ie ce MyOJuKyBa B
TOAMIIHATE OTYETH M Ha ye0 CTpaHHIaTa Ha
JPYKECTBOTO.

[Iporpamara 3a 70OpO KOPHOPATHBHO YIPaBICHHE
omnpenens MOJIUTHUKATa U MPUHUUIUTE, KbM KOUTO
me ce npuabpka ChbBeTa Ha JUPEKTOpPUTE Ha
Map6sa Aptc A/l 3a ocurypsiBaHe Bb3MOXKHOCT Ha
aKIMOHEPUTE Jla YMPAXHSABAT IMO-IIBJIHO CBOUTE
IpaBa, 3a MOAO0OpsABaHE Ipoleca Ha Pa3KpHUBAHETO
Ha wuHQOpManMs W 32 TOAINOMaraHe  Ha
MEHWDKMBHTA MIPH OpraHU3UpaHe Ha JeHHOCTTa Ha
n00po

KOpPIIOPaTUBHO yIpaBlieHHe € pa3padoTeHa MpH

IpeIIPUATHETO. [Tporpamara 3a

CIIa3BAHCTO Ha BCHYKU pa3n0pe1[61/1, 3aCTBIICHHU B

PROGRAM OF GOOD CORPORATE
GOVERNANCE OF
MARBLE ARTS AD

Introduction
Program on Corporate Governance of Marble
Arts AD complies with the regulations, a code
of good corporate governance of the Bulgarian
Stock Exchange — Sofia AD and Principles of
Corporate Governance of the Organization for
Economic Cooperation and Development
(OECD). It contains basic principles and
practices of good corporate governance. In the
base of the program is the understanding
corporate governance as a balanced interaction
between shareholders and managements of the
Good  corporate
and responsible
transparency
of

companies  concerned.

governance fair
corporate
independence

company to the public.

means
and
the

governance,

and responsibility

The aim of the Good Corporate Governance of
Marble Arts AD is to provide and focus on
compliance with the Code, as in the case of
differences in the leadership, Marble Arts AD
has to clarify the reasons for this. Information
on the implementation of the program will be
published in annual reports and the website of
the company.

The Program defines good corporate
governance policies and principles that will
follow the Board of Directors of Marble Arts
AD to provide opportunity for shareholders to
exercise their full rights, to improve the process
of disclosure and to assist management in
organizing the undertaking. Program for better
corporate governance has been developed in
compliance with all provisions identified in the
Articles of association of the Company and
the Code of Corporate

applicable law,
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YcraBa Ha Jlpy»ecTBOTO M NPWIOKHUMHS 3aKOH,
Kopekca 3a KopnopaTuBHO ynpaBjieHHE U BKIHOYBA
NpeANpUEMAaHETO HAa  KOHKPETHM  MEpKH 32
MpujiaraHe Ha MPUHIUMIUTE Ha J0OPO KOPIOPATUBHO
yIpaBJIeHHE.
L. Iesm Ha mporpamara.

1. BpBexaane W mnpuwiaraHe Ha MNPUHIUIUTE Ha
J00pO KOPIIOPATUBHO yTpaBiieHue B J[pykecTBoTo;
2. YnecHsiBaHe B3eMaHeTO Ha pemeHus ot ChbBeTa
Ha JUPEKTOPUTE, OTHOCHO KPATKOCPOYHOTO U

JIBITOCPOYHOTO  pa3BUTHE Ha  JIpykecTBOTO,
Oasupaiy ce Ha B3aMMHAaTa U3rojia, 0O HHTEPECH
M CTpeMexa 3a TIOCTHMTaHe Ha IelIuTe Ha
KOMIIAHUATA;

3. llopmomMarane Ha KOMYHHKaIUSITa ¥ TIOBUIIIABAHE
HUBOTO Ha WH(OPMHPAHOCT Ha aKIMOHEPUTE Ha
HpyxecTBOTO,

(uHAHCOBUTE MEIUH U AaHAIU3ATOPU;

PEryjIaTUBHUTEC opraHu,

4. TlomoOpsiBaHe Ha MpPOLECUTE, CBBP3AHU C
paskpuBaHe Ha uHQopManus oT J[pyXecTBOTO, B
TOBA YHUCIO KAaueCTBOTO M AaKTyaJlHOCTTa Ha
nH(pOpMaITHITA;

5. IloBuiiaBaHe Ha JOBEPUETO HA AKIUOHEPUTE,
MHBECTUTOPUTE M BCUYKH JIMLA, 3aMHTEPECOBAHU OT
yhnpaBjleHHeTO Ha JIpy>)KeCTBOTO M  HEroBOTO
pa3BUTHE;

6. [lonynsipusupaHe U 3a4nTaHe HA BUCOKHU €TUYHHU
IPUHIMINY, CbOOPAa3eHN CbC CBETOBHUTE CTAHAAPTH

3a JI0OpO KOPIOPATHBHO YIIPABJICHUE.

I1. IlpuHIUNU HA 100PO KOPIOPATHBHO
ylpaBJieHue
J1oOpoTO KOPIIOpaTUBHO yMpaBICHHUE CJICBA JIa:
1. 3amuTaBa npaBaTa Ha aKIMOHEPUTE;
2. (Obe3neuaBa pPaBHOMOCTABEHO TpPETUpPaHE Ha

BCHUYKH AKIOIMOHCPH, 0e3 3HAa4YCHUC Ha

MPUTEKABAHUTE OT TSIX aKIIUU;
3. Ilpu3HaBa mpaBara Ha 3aMHTEPECOBAHUTE JTUIIA U
HAChp4aBa CHTPYAHUYECTBOTO MEXKIY JAPYKECTBOTO
U 3aWHTEPEeCOBAaHMTE JIMIIAa 3a YBEJIMYaBaHE Ha
0J1arOCHCTOSTHUETO, paboTHuU

pasKpHBaHETO Ha

MECTa U OCUTYPSIBAHCTO Ha YCTOﬁqHBO Pa3BHUTHUC HA

Governance, and includes taking concrete
measures to implement the principles of good

corporate governance.

I. Objectives of the program.

1. Introduction and application of principles of
good corporate governance in the Company;

2. Facilitate decision making by the Board of
Directors, on short and long term development
of the Company based on mutual benefit,
common interests and striving to achieve the
objectives of the company;

3. Supporting communication and increasing
the level of awareness of the company's
shareholders, regulatory authorities, media and
financial analysts;
4. Improve processes related to the disclosure
by the Company, including quality and
timeliness of information;

5. Increase the confidence of sharecholders,
investors and all persons interested in the
management of the Company
development;

6. Promotion and observance of high ethical
principles, in conformity with global standards

and its

of good corporate governance.
I1. Principles of Good Corporate Governance

Good corporate governance should:
1. Protect the rights of shareholders;
2. Ensure equitable treatment of all
shareholders, regardless of their holdings of
shares;

3. Recognizes the rights of the parties and
promote cooperation between the company and
stakeholders to increase wealth, jobs and ensure

sustainable development enterprise;




JPYKECTBOTO;
4. OcurypsiBa CBOEBPEMEHHO M TOYHO Pa3KpHUBaHE
Ha WH(pOpPMAIUSA MO0 BCUYKH BBIPOCH, CBBP3aHU C
JIPY>KECTBOTO,

BKJIHOYUTCIIHO u (I)I/IHaHCOBOTO

HOJIOXKEHUE, pes3yiTaTure oT JIEeHHOCTTA,
COOCTBEHOCTTA U YIPABJICHUETO Ha APYKECTBOTO;

5. llommomara CTpaTeru4yeckoTO YIPaBICHUE Ha
HpyxecTBOTO, KOHTpoja BBPXY JAeHHOCTTAa Ha
YIPaBUTEJIIHUTE OPraHU U OTYETHOCTTA HA TE3U

OpraHv Ipea APpYKECTBOTO U aKIMOHCPUTE.

I1I. ITlpaBa Ha aKuMoOHepUTE

PamkaTa Ha KOPIOPAaTUBHOTO YIIpaBJIEHUE Clie/iBa Ja
3allMTaBa [paBaTa Ha aKIIMOHEPHTE.

A. OcHOBHHMTE NIpaBa Ha aKUHMOHEPUTE BKIIIOUBAT
IpaBOTO Ha: 1) CUIYpHU METOJM 3a perucTpanus Ha
COOCTBEHOCTTa; 2) MpeaaBaHe WIM MPEXBbPIISHE HA
aKLKy; 3) peloBHO M CBOEBPEMEHHO MOJTy4yaBaHe Ha
uH(pOpMaIYs, CBbpP3aHa C JIPY>KeCTBOTO; 4) ydacTue
U Tiac B OOIIOTO ChOpaHWEe Ha akIHOHEepHUTe; 5)
n300p Ha YICHOBE Ha CbhBeTa; W 0) ydactue B
pasmnpenesieHneTo Ha rmeyandaTa Ha IpY>KECTBOTO.

b. AKIII/IOHepI/ITe HMAT TpaBO [a YYacCcTBAT IIPpU

Ja
HCO6XO,Z[I/IMaTa I/IH(i)OpMaL[I/IH, CBbp3aHa C OCHOBHHU

B3€MaHETO HA  pEIICHUS | HoJTy4yaBar
KOPIOPAaTUBHU CHOMTHUS, KaTo: 1) W3MEHEHUs Ha
ycraBa; 2) B3eMaHe Ha pCIICHHE 3a W3/IaBaHe Ha
nu 3)

JIPYKECTBOTO CJEJIKH, KOUTO (PAaKTUUYECKHU BOIAT JIO

JOIBJIHUTEIHA  aKIUH; CBHIIECTBEHH 34
mpojiax0a Ha APYKECTBOTO.

B. Axkmuonepute ciefBa a ©MaT BB3MOXKHOCT Jia
ydacTBaT e(QHUKacHO W Ja TJacyBaT Ha oOOIIOTO
chOpaHre Ha aKIMOHEpUTEe, KaKTO W Ja IMoTy4yaBaT
nporeypara,
MPOBEXJa OOMIOTO ChOpaHWEe Ha AaKIUOHEPHTE,

uHdopmarms  3a Mo KOATO Cce
BKJIIOUMTENTHO M 33 pefa 3a YIpaXHSIBaHE MPaBOTO
Ha IJIac:

1. AxkuuMoHepuTe cieaBa Ja Mojy4yaBaT JOCTaThbyHa
Y CBOEBpEMEHHA MH(pOpMaIUs 3a Jarara, MsICTOTO U
JTHEBHHUS pejl Ha 00III0TO ChOpaHue, KaKTO U IIbJIHA U

4. Ensures timely and accurate disclosure on all
matters relating to the company, including
financial results

ownership and management of the company;

position, of operations,

5. Supports the strategic management of the
Company the of
management and accountability of these bodies

control over activities

to the company and shareholders.

I1I. Rights of Shareholders
Corporate framework
protect shareholder rights.
A. Fundamental rights of shareholders include
the right to: 1) secure methods of ownership

governance should

registration, 2) the transmission or transfer of
shares, and 3) regular and timely receipt of
information relating to the company; 4)
participate and vote at general meetings of
shareholders, 5) election of members of the
Board, and 6) participation in the distribution of
the profits of the company.

B. Shareholders have the right to participate in
making decisions and receive the necessary
information for related to major corporate
events such as: 1) amendments to the Articles
of association of the company; 2) decisions to
issue additional shares, and 3) significant
transactions for the company which actually
lead to sales.

C. Shareholders should have the opportunity to
participate effectively and vote in the general
meeting of shareholders,
information about the procedure, which takes

place at the general meeting of shareholders,

and to obtain

including the procedures for exercising the
voting rights:

1. Shareholders should receive sufficient and
timely information about the date, place and
agenda of the General Assembly, as well as full
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CBOCBpEMEHHa HMH(OPMAIUS 32 BBIPOCUTE, KOUTO
IIe Ce peliaBaT Ha CbOpaHUETO.

2. Ha aknmonepuTe ciieiBa J1a ce JaBa Bb3MOXKHOCT
na 3amgaBat BbIpocd KbM CbBeTa W Ja TMOCTaBST
TOYKHM B JIHEBHHS pel Ha 0O0moTO CchOpaHue B
TPaHUIUTE HA Pa3yMHOTO.

3. AknuoHepuTe cleiBa Ja MoraT Ja TIJiacyBar
JUYHO WM HENPHUCHCTBEHO, KaTo TJIACOBETE ca
paBHO3HAYHU, HE3aBHCHMO JIajd Ca JAJICHU JIUIHO
WJIM HETIPUCHCTBEHO.

I. TpssbBa ma ce pa3kpuBaT KamuTajaoBaTa
CTpyKTypa ®  pasmopeaduTe, KOWUTO  JaBaT
Bb3MOKHOCT Ha ONpPENEJCHU aKIHOHEepU Ja

yOpaXHSBAaT KOHTPOJI, KOHTO HE OTroBaps Ha
KallTaJI0OBOTO UM YYaCTHE;
. Edukacra wu

KOPIOPAaTUBCH KOHTPOJ YpPE3 KAITUTAJIOBUTE Ia3apu.

mpo3payHa  pabota  3a
1. VYchoBusita ®m peapT 3a mpuAoOMBaHE Ha
KOPIHOPAaTUBEH KOHTPOJI Ype3 KAMHUTAJIOBUTE Ma3apu
U CBIIECTBEHUTE 3a JPYKECTBOTO CJIEIKH Karo
CIIMBAHMUsA, KAKTO U MpojAak06aTa Ha 3HAYUTEIHA YacT
OT aKTUBUTE Ha JIPYXKECTBOTO TpsOBa SICHO Ja ce
na
MHBECTUTOPUTE Ja Ca HasACHO C IIpaBaTa CH.

chOOIIaBaT ®  pa3KpuBar, 3a Morart
Crenkure cielBa Ja ce U3BBPIIBAT B yCIOBUATA Ha
MPO3payHOCT Ha I[EHUTE W TPH CIPaBEIJIUBU
YCJIOBHSI, KOWTO 3alllMTaBaT IpaBaTa Ha BCHUYKHU
aKIIMOHEPH B 3aBHCUMOCT OT KJIaca uM;

2. He TpsabBa ma ce wu3moi3BaT cpeiacTBa 3a
MpeJ0TBpaTsiBaHe Ha MOMTbIIAHE HA JIPYXKECTBOTO,

3a Ja C€ IpcArnasBa YIPaBJICHHUCTO OT HOCCHC Ha

OTTOBOPHOCT.

E. AK1uuoHepure, BKJIFOUMTEITHO u
MHCTUTYIIMOHAJIHUTE HMHBECTUTOpPH, TpsiOBa Ja
B3€MaT IpeABU] ~ Bperata M moasara  OT

YHOpaxXHsABaHC HA IPABOTO Ha IJ1ac.

IV. PaBHONOCTaBEHO TPETHPAHE HA aKIMOHEPUTE
PamkaTa Ha KOPIOPaTUBHOTO YIIPaBJIEHUE Clie/iBa A
o0e3neyaBa paBHOIIOCTABEHO TPETUPAHE HA BCUYKU
BKJIFOUHUTEITHO

aKIMOHEPH, MUHOPHUTApHUTE U

QYXKIACCTPAHHUTE AKIUMOHCPH. Bcuukn AKOIMOHCPH

and timely information about the issues that
will be decided at the meeting.

2. Shareholders should be the
opportunity to ask questions to the Board and
put points on the agenda of the General Meeting
within reasonable limits.

3. Shareholders should be able to vote in
person or in absentia, the votes are equal,
whether given in person or in absentia.

given

D. Should be disclosed capital structure and
arrangements that enable certain shareholders to
exercise control, which does not meet their
capital contribution;

E. Efficient and transparent operation for
corporate control on the market.

1. The modalities for the acquisition of
corporate control through the capital markets
for the company and significant transactions
such as mergers and the sale of a substantial
part of the company's assets should be clearly
communicated and disclosed to investors are
aware of their rights. Transactions should be
conducted in terms of price transparency and
fair conditions that protect the rights of all
shareholders according to their class;

2. No means to prevent the takeover of the
company in order to protect the administration
from carrying a liability should be used.

F.  Shareholders, institutional
investors must take into account the damage
and the benefits of aloud.

including

exercising

IV. Equitable treatment of shareholders
Corporate governance framework should ensure
the equitable treatment of all shareholders,
including minority and foreign shareholders.
All shareholders should be able to obtain
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cJicaBa morart

Aa Aa
KOMIIEHCALlMU IIPU HApYILIEHNUE Ha IIPaBaTa M.

noyiy4aBaT  e(QUKacHU
A. Bcuuku akiumoHepw OT €AMH Kiac cliefBa Ja
ObJaT TPETUPAHU EIHAKBO.

1. B pamkuTte Ha AajeH KJIac BCHUYKH AKI[MOHEPH
clenBa Ja MMaT €IHAKBO IMPaBO Ha Tiac. Bewukwm
WHBECTUTOpU TpsiOBa Ja MoraT Ja IMojdyyaBaT
uHpopMaIys 3a TMPaBOTO Ha TJIaC, KOETO HOCST
npeau
[IpomennTe Ha TPaBOTO Ha Tiac TpsOBa aa ce

BCUYKH  KJIaCOBE  aKI[HH, MOKYTIKA.
TJIacyBaT OT aKIIMOHEPHTE.

2. IMomeuntennure Wi HOMHHAJIHUTE COOCTBEHHUIIN
IJIacyBaT, KaKTO ca C€ JIOTOBOPUIIM ChC COOCTBEHHKA
- OcHe(pUIIMEHT Ha aKIMUTE.

3. Ilpouenypara u penbT Ha 00IMOTO ChOpaHWEe Ha
aKIIMOHEPHUTE Clie[Ba Ja I03BOJISBAT CIPABEIINBO
OTHOLIEHHE KbM akiuonepute. [Ipomenypure Ha
JIPY’KECTBOTO HE TpsiOBa Jna 3aTpyaHsABAT WA
OCKBIIIBAT HEHY)KHO TJIACYBAHETO.

b. UneHoBere Ha chbBeTa U MEHWKbPUTE TpsiOBa 1a
ce 3aabbKaBaT Ja pa3KpuBaT HAJIMYMETO Ha
CBIIECTBEH MHTEPEC TIO CIIETKU WIIH BBIIPOCH, KOUTO

3acArat JpyKeCcTBOTO.

V. PoJisi Ha 3aUHTEpEeCYBAHUTE JIHULIA 32
KOPNOPAaTUBHOTO YNpaBJieHHE

PamkaTa Ha KOpIOPAaTUBHOTO yIpaBjieHUE TpsAOBa 1a
IpU3HaBa IpaBaTa Ha 3aUHTEPECYBAaHUTE JHUIA IO
3aKOH M Ja HachpuyaBa JEHHOTO CHTPYIHUYECTBO
MEXAY APYKECTBOTO M 3aMHTEPECYBAHUTE JIHIA 3a
dbopmupane Ha 0JarochbCTOSHUE, PAa3KPUBAHETO Ha
paboOTHM MecTa M OCUTYPSBAaHETO Ha YCTONYMBO
pa3BUTHE HA CTAOWITHM MIPEIPHUITHUS.

A. Pamkara Ha KOpPHOpPaTUBHOTO YIIpaBJICHUE
cleqBa Jla OCUIypsiBa CIIa3BaHETO HA 3aKOHOBUTE
IpaBa Ha 3aMHTEPECYBAHUTE CTPAHM.

b. B cnyuauTe, korato 3aMHTepecyBaHUTE JIMIA ca
3alIUTEHH TIO0 3aKOH, T€ ClIe[jBa Jla Morar Ja
noJryyaBaT epuKacHH KOMIICHCALIUU npu
HapyllIeHUE Ha MpaBaTa uM.

B. PamkaTta Ha KOpHOpaTUBHOTO YIIPABIICHHUE Cle/IBa
Ja MEXaHU3MU  3a Ha

paspemiaBa yJacTue

effective redress for violation of their rights.

A. All shareholders of one class should be
treated equally.

1. Within a class, all shareholders should have
the same right out loud. All investors should be
able to receive information right out loud,
of
purchase. Changes to the law aloud must vote

which bore all classes shares before

by shareholders.

2. Nominal owners or trustees vote as agreed
with the owner - a beneficiary of the shares.

3. The procedure and conditions of the general
meeting of shareholders should allow fair
treatment of shareholders. Procedures of the
company should not impede or unnecessarily
expensive vote.

B. Board members and managers should be
obliged to disclose the existence of a substantial
interest in transactions or matters affecting the
company.

V. Role of stakeholders on corporate
governance
Corporate  governance framework should
recognize the rights of interested persons by
law and encourage active cooperation between
the company and interested parties for the
of wealth, jobs

sustainable development of stable companies.

formation and ensure

A. The corporate governance framework
should ensure that the legal rights of the parties
concerned.

B. In cases where the persons concerned are
protected by law, they should be able to obtain
effective redress for violation of their rights.

C. The framework of corporate governance
mechanisms should allow for the participation
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3aWHTEPECyBaHUTE JIULIA.
I'. B ciyyail ye 3auHTEpECyBaHUTE JIUIA Y4acTBaT B
mporeca Ha KOPHMOPATHBHO YIIPaBJICHUE, T€ TPsOBa
Jla UIMaT JIOCTHII JI0 ChOTBETHATA UH(POPMAILIHS.

VI. PazkpuBane Ha uHopManus U NPO3PavYHOCT
PamMkaTa Ha KOPIIOPAaTUBHOTO YIIPaBJICHUE CIIEBA [
OCHUT'YpsiIBA CBOEBPEMEHHO M TOYHO pa3KpUBaHE Ha
UHpOpPMaIMsl MO BCHUYKM BBIPOCH, CBBP3aHU C
¢$buHAHCOBOTO

APYKECTBOTO, BKIIFOUHUTCIIHO n

MOJIOXKEHUE, pesyaTaTure oT IeWHOCTTa,

COOCTBEHOCTTA U YNPABJICHUETO HA JIPYKECTBOTO.

A. PaskpuBanata wHpopmamms cienBa  Jia
BKIIIOYBA, 0€3 J1a ce OrpaHuyaBa €IUHCTBEHO [0
ChIIECTBEHA HHPOpPMAITHS 3a:

- OUHAHCOBUTC W OICPATUBHUTE peE3yJITaTH Ha
JPYKECTBOTO;

- llenmure Ha IpyKECTBOTO;

- OCHOBHHTE aKIIMOHEPHU Y4YacCTHS W TMPABOTO Ha

rjac;

-UiieHoBeTE HA CHBETA, U3IBIHUTEIHH JUPEKTOPU U
TAXHOTO Bb3HArpa)<JICHUE;

-CpliecTBEHH NPEABUINMU PUCKOBH (HaKTOPH;
-ChILIECTBEHH BBIPOCH, CBBP3aHU ChC CILYKUTEIUTE
WIH JPYTU 3aUHTEPECYBAHH JIMLIA;

-CTpyKkTypaTa ¥ IOJIMTUKAaTa Ha KOPIOPATHBHOTO

yIpaBJIeHHE.
b. Nudopmarusita crmeasa na ce  HW3rOTBS,
OJIMTHpPAa W pa3KpuBa CHIJACHO HaK-I00pUTE

CTaHJApTU 3a CUETOBOJHA OTYETHOCT, Pa3KpUBaHE
Ha ()MHAHCOBA U JIpyra HHGOPMAIIHS U OJHT.

B. TomummausT oaut TpsOBa 1a ce WM3BBPIIBA OT
HE3aBUCUM OJUTOpP, 33 Ja C€ OCUTYPH BBHIIHO M
OOCKTHBHO MHCHHE 3a HAauMHA, II0 KOHTO ca
M3TOTBEHU U MpeCTaBeHN (PMHAHCOBUTE OTUYETH.

I'. HaumauTe 3a pasnpocTpaHsBaHe Ha WHpoOpMaIus
cje/Ba J1a OCUTYpsIBaT CIpaBeJIB, CBOEBPEMEHEH U
WKOHOMHYEH JIOCTBII hite}

Ha TOTpeOuTEeNNTe

CHOTBETHATA MH(MOPMAITHS.

VII. OTroBopHOCTH Ha YIIPABUTEJHUTE OPraHu
Pamkara Ha KOpIIOPAaTHUBHOTO YIIPABIICHUE CIEABA 1A

of stakeholders.

D. In the event that the interested parties
the process of corporate
governance, they must have access to relevant

involved in

information.
VI. Disclosure and transparency
Corporate governance framework should

ensure timely and accurate disclosure on all
matters relating to the company, including
results of operations,

financial position,

ownership and management of the company.

A. The information disclosed should include,
but is not limited only to essential information
on:

- Financial and operating results of the
company;

-The objectives of the company;

- The main shareholdings and voting right;

- Members of the Board of directors, executive
their

- Material foreseeable risk factors;

directors and remuneration;
- Significant issues with employees or other

stakeholders;
- Structure and corporate governance policy;

B. Information should be prepared, audited and
disclosed in accordance with best accounting
standards, disclosure of financial and other
information and audit.

C. The annual audit should be conducted by an
independent auditor to ensure external and
objective opinion on how they are prepared and
presented financial statements.

D. The methods of disseminating information
should provide for fair, timely and economical
access of users to relevant information.

VII. Responsibilities of governing bodies

Corporate governance framework should
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OCUTYpsiBa  CTPAT€rMUeCKOTO  yIpaBleHHE  Ha
JIpYKECTBOTO,  €(QHUKAaCHUS  KOHTPOJ  BBPXY
VOpPaBICHHETO HAa YHOPAaBUTEIHUTE OpPraHd U

OTYETHOCTTa Ha YNPABUTEIHUTE OpPraHu Mpe.
JIPY’KECTBOTO U aKIIMOHEPUTE.

A. JlewcTBusATa Ha YJICHOBETE Ha
yIOpaBUTEIIHUTE OpraHu TpsiOBa Jla ca HaIlbJIHO
000CHOBaHU, JTOOPOCHBECTHH, /1a CE€ H3BBPIIBAT C
rpukara Ha JOOBp THProOBEIl U Ja ca B MHTEpPEC Ha
JIPY’KECTBOTO U aKLIUOHEPUTE.

b. B cnyudail ye pernieHusiTa Ha yrpaBUTEIHUTE
BBPXY
YIPaBUTEITHUTE

OpraHd HMMaT pa3jiu4yHO  OTpPaKEHUe
pa3IMYHUTE TPYNU aKIHOHEPH,
opraHu TpsiOBa Ja ce OTHAcAT CIPaBeUIMBO KbM
BCHYKH aKIIMOHEPH.

B. VopaButenHuTre ~— OpraHd  cieiBa  Ja
OCHUTYpsIBaT CMa3BaHETO Ha MPUIOKUMOTO MPABO U
Jla OTYUTA UHTEPECUTE HAa 3aUHTEPECYBAHNUTE JIMIIA.
Ja

HU3IIBJIHABAT OHNPCCIICHU KIHOYOBHU (I)YHKHI/II/I, cpea

I. YnpaBuTeaHuTe opranu  TpsiOBa
KOUTO:

1. Jla pasrnexmar u PBKOBOJAT KOpIIOpaTHBHATA
CTpaTerusi, OCHOBHUTE IUIAHOBE 3a JIeHCTBUE,
MOJINTUKATa TO OTHONIEHHE Ha PHUCKa, TOAUIIHUS
Oro/KeT W OM3HEC IUIAHOBETE, Ja IIOCTaBAT IIEJIH,
CBBP3aHU C JIEMHOCTTa Ha JIPY>KECTBOTO; Ja CIEIAT
OCBILECTBABAHETO Ha LENUTEe M JeHHOCTTa Ha

JPY>KECTBOTO; Ja KOHTPOJHMPAT OCHOBHHUTE PA3XOIH

3a momoOpenus Ha JIMA, mnpumoOuBaHus U
OTJIEJISIHE Ha JIPYyKECTBA.
2. Jla mombupar, JaBaT  Bb3HArpaxJIeHue,

KOHTPOJIUPAT M TNPU HEOOXOAMMOCT Ja HaMHpaT
3aMECTHHIIM Ha W3ITBIHUTEIHUTE AUPEKTOPHU, KAKTO
Y J1a KOHTPOJIUPAT IPUEMCTBEHOCTTA.

3. Ja
KIIFOYOBHM BHCIIM CIYXHUTEIU W Ha UICHOBETE Ha
na
nporeaypa 1o
omnpejesHe Ha WICHOBETE Ha ChBETa.

IpepasriiexaaT Bb3HATPAKIACHUETO Ha

YHOPAaBUTCIITHUTE OpraHu u ocurypsBar

dopmanu3upana © Mpo3pavyHa
4. Jla cnenst u a pemaBaT €BEHTYAIHU KOH(IUKTH
Ha MHTEPECH Ha WIEHOBETE Ha YIPABUTEIHHUTE
OpraHu U

AKOUOHCPHUTC, BKIIFOUHUTCIIHO u

ensure the strategic management of the
company, effective management control of
management and accountability of governing

bodies to the company and shareholders.

A. The actions of the board members must be
fully justified, bona fide, be carried out with the
care of a good trader and in the interest of the
company and shareholders.

B. In the event that decisions of governing
bodies have a different impact on different
groups of shareholders, management bodies
must apply fairly to all shareholders.

should
compliance with applicable law and take into

C. Managing authorities ensure
account the interests of stakeholders.
D. The Governing bodies should fulfill certain

key functions, including:

1. To examine and guide corporate strategy,
major plans of action, policy risk, the annual
budget and business plans, to targets associated
with the company, to ensure that the objectives
and activities of the company, to control the
basic costs for improvements of Long term
tangible assets, acquisitions and the separation
of companies.

2. Selected to give compensation, control and if
necessary to find substitutes for the Executive
directors and to monitor continuity.

3. Reviewing the remuneration of key senior
officials and members of governing bodies and
to provide formalized and transparent procedure
for the appointment of members of the council.

4. To monitor and resolve potential conflicts of
interest of board members and shareholders,

including misuse of company assets and
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35oynorpeda ¢ aKTUBUTE Ha JIPYXKECTBOTO U CIIEJIKH
ChC CBBP3aHHM JIUIIA.
5. [MHa

(i)I/IHaHCOBO-CLIeTOBO,)IHa JIeHOCT Ha APYKECTBOTO,

ocurypsBar IpCHU3HA CHUCTCMHU 3a

BKIIIOYATETHO W HE3aBHCUM OJUT, KakTo H
HAIIMYMETO Ha TOAXOJSIIN CHCTEMH 32 KOHTPOJ, B
YaCTHOCT CHCTEMH 3a KOHTPOJ Ha pHCKa, 32
(MHAHCOB KOHTPOJI M 32 KOHTPOJ MO CIIa3BaHETO Ha
3aKOHa.

6. Jla cnemar eQekTHBHOCTTa Ha peXHUMa Ha
KOpPIIOPATUBHO YIIPABJIICHUE, MPU KOWTO paboTAT, U
Jla U3BBPIIBAT HYKHHUTE IPOMECHH.

7. Ha xoHTponupar Impoleca Ha pa3KpHBaHE Ha
uHpOpMAIHSI U KOMYHHUKAIIUATA.

J. VYupaButennute opranu TpsOBa a uMaT
BB3MOXKHOCT JIa CH CHCTaBAT OOCKTHBHA IPEICHKA
M0 KOPIIOPAaTUBHU BBIIPOCH, 0€3 /1a ca 3aBUCUMH B
YaCTHOCT OT MEHHU/KMBHTA Ha JIPYKECTBOTO.

E. YmpaButenHute opraHu ciiejBa JAa OOMHCISAT
BB3MOXKHOCTTA J]a BB3JAraT Ha JOCTaThbueH Opoii
YJICHOBE, KOMTO Ca He3aBUCHMH wieHoBe Ha ChbBeTa
Ha JINPEKTOPUTE M MOTAT Jla CH ChCTAaBAT OOCKTHUBHA
MIPELICHKA,
KOHQIMKT Ha wuHTepecu. [Ipumepu 3a mOAOOHH

3aJaud, TpU KOUTO € BH3MOKEH
KIIIOYOBU 33JbJDKEHUS ca (PMHAHCOBAaTa OTYETHOCT,
HA3HAYaBAHETO HA JUTHKHOCT U BB3HATPAKICHHUETO
Ha M3IBJIHUTEITHUTE JUPEKTOPU U ChBETA.

K. UnenoBere Ha ynpaBUTEIHUTE OpraHU clie/iBa Ja
OTJIEJIAT JOCTAThYHO BPEME 3a 3aIbJDKCHHSATA CH.

3. 3a 1a U3NBJIHABAT 3a]bJKCHUATA CH, YWICHOBETE
Ha yNpaBUTEIHUTE OpPraHu TpsOBa Ja MMaT JOCTBII
bi (6]
uHpOpMaIHs.

TOYHa, pCiICBaHTHa u CBOCBpCMCHHA

VIIIL. 3BAK/IIOYUTEJIHU PA3SITIOPE/IBU

1. Ta3u Ilporpama e HU3roTBEHa B CHOTBETCTBHE C
npueture or KOH u mexayHapoaHo mpu3HATH
CTaHJIapTU 3a J00pPO KOPIOPATUBHO YIIPABICHUE U
MPUHIMIIMN Ha KopriopaTuBHO ynpasieHue Ha OMCP.

2. W3non3BaHuTe cHEUMalHA TEPMUHHU B Ta3u

Hp orpamMma HMAaT 3HA4YCHHUCTO, OIpCaAcIICHO B

transactions with related persons.

5. To provide accurate financial accounting for
the company, including independent audits, and
those adequate control systems, particularly
systems for risk control, financial control and
supervision over the observance of the law.

6. To monitor the effectiveness of the system of
corporate governance, in which they operate
and to make appropriate changes.

7. To control the process of disclosure and
communication.

D. The management authority must be able to
have an objective assessment of corporate
affairs, without being dependent in particular
the  management of  the
E. Governing bodies should consider the

company.

possibility to assign a sufficient number of
members who are independent directors and
may draw objective assessment tasks, which is
a possible conflict of interest. Examples of such
key responsibilities are financial reporting,
appointment and remuneration of executive
directors and the board.

F. The members of the Board of directors
should devote sufficient time to their duties.

G. To carry out their duties, members of the
governing bodies should have access to

accurate, relevant and timely information.

VIII. FINAL PROVISIONS
1. This program has
accordance with agreed by the

Supervision Commission and internationally

been prepared in
Financial

recognized standards for good corporate
governance and  corporate  governance
principles of the OECD.

2. Special terms used in this program have the
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NePUHUTUBHUTE HOPMU OT  JlOMBIHUTENHUTE
pasnopen6u Ha 3IIIIK u 3akona cpenry masapHure

3710ynoTpedu ¢ GUHAHCOBU HHCTPYMEHTH.

3. 3a "eypeaenure ot Ta3u lIporpama BbIpOCH, ce

npujaraT  pasmnopeaouTte HAa  JeicTBamioTo
OBATapCKO 3aKOHOJIATEIICTBO.

4. TIporpamara € mpHueTa C pelleHue Ha 3acefaHue
Ha CpBeTa Ha AMPEKTOPUTE, MTPOBEICHO Ha 28 MapT
2010 r.

5. HenocpenctBenoto npuioxenue Ha [Iporpamara
€ Bb3J0keHO Ha CbBeTa HAa JAUPEKTOPUTE Ha

Map6sa Aprc A/L.

meanings defined in the definitive rules of
additional provisions of POSA and the Law
Market  Abuse
Instruments.

3. On the outstanding issues in this program, the
provisions of the current Bulgarian legislation.
4. The program was adopted with resolution of
a meeting of the Board of Directors, held on
28" of March 2010.

against with  Financial

5. Immediate application of the program is
entrusted to the Board of Directors of Marble
Arts AD.

Jata/ Date: 28.03.2010

CobBer Ha AupexTOpHTE HA »wMapoba Apre”AJl: /
Board of Directors of “Marble Arts”AD:

71\ |
Wmnac Kapasonuac / Tlias Karavolias
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