MeskauHeH D0KJaj 3a AeiiHocTTa Ha
»Mapoba Apre” AJl
KbM 4eTBBPTO TpuMeceune Ha 2012 .,
cwrimacHo wi. 1000, am. 4, 1. 2 ot 3ITILK

1. Hudopmamusi 3a BaKHM  ChOUTHS,
HACTBHIWIM TIpe3 TPUMeceuHeTo M ¢ HATPyNBaHe
0T HAYAJIOTO HA (pMHAHCOBATA TOAUHA 0 Kpasi HA
CHOTBETHOTO TPUMecCeYHe.

[Ipe3 oTyeTHUS MEpHOJ HE Ca HACTHITHIM 3HAYHMHU
crOuTHSI.

1.1. IIpunoduBane na JIMA.

3a mepuwoma 01.01.2012 r. - 31.12.2012 .
JIPY’KECTBOTO HE € TPUAO0WIO JBIATOTpaiiHH
MaTepHaTHH aKTHBH.

1.2. Pe3yJITATH OT OCHOBHA T€HHOCT

3a mepuonma 01.01.2012 r. — 31.12.2012 r. Ha
WHAWBHIyalHA  OCHOBa  JPYXKECTBOTO HE €
peaNM3Wpasio  NPUXOX  OT  NPONaxOW, HHUTO
M3BBHPEIHN U (UHAHCOBU MPUXOU. J[pyKecTBOTO
€ aKyMyJIHpajio pa3xoau OT oOWYaifHaTa JEHHOCT B
pasMep Ha 5 XUJISIH JIeBa.

JpyxecTBOTO uMa JBITOCPOYHU 3aIBIDKCHUS B
pasmep 92 xui. niB.

OUHAHCOBUAT pe3ynTar Ha ,,Maposa Aprc” A/l kM
31.12.2012 r. e cueroBojHa 3aryoa B pasmep Ha 19
XUIL. JIeBa.

2. Undopmanus 3a CKIOYEHHTE TOJEMH CIEJIKH
MEKIy CBBP3aHU JHUIA.

3a mepuoma 01.01.2012 r. — 31.12.2012 r. ,,Map06bn
Aptc” AJl HE € CKIIOYBAIIO TOJEMH CICIKH ChC
CBBpP3aHH JIHIIA.

3. OnucaHue Ha OCHOBHHMTE pPHCKOBe U
HECUTYPHOCTH, TMpel KOUTO € M3IPaBeHO
dpyxecTBOoTO mpe3  ciaeaBamus  (puHAHCOB
nepuoz.

buznec puck. To3u puck ce omnpeaenss oOT

€CTECTBOTO Ha JIEHHOCTTa Ha JPYKECTBOTO, U
MpeJCTaBsiBa HECUTYPHOCTTA OT TOJy4aBaHe Ha
MPUXO/H, XapaKTEPHU 3a Crenu(UIHUTE Ta3apy, Ha
KOUTO JIPY>KECTBOTO PabOTH, KAKTO W 3a HauWHA 3a
M3BBPIIBAHE HA TIPOJAAKOUTE HA TPOJYKTH U YCIYTH
W ChOTBETHHTE CTPATETUH U TNIAHOBE.

BuszHec pucKBT ce chCTOM B TOBa J[pykecTBOTO Aa
HE ycIiee J1a ajanTupa yCICIIHUTE 3a TPBIKUS Ta3ap
OW3HEC W TBHPrOBCKH CTpPATeTHMH Ha OBITapCKUs,
KOETO Ja JIOBeJie J0 CJIad WIIM HHUKAaKbB YCIEeX Ha
ObnTapckusl Tasap; Ja He ycmee Ja TeHepHupa
JOCTaTBYHO  MPHUXOAU, KOWTO Jia BB3BbpHAT
WHBECTUPAHUs KalWTal, Ja He ycree Ja MPHIIOKHU
TPBIIKOTO HOY-Xxay B bbirapus, ¢ KOeTo Ja ce
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1. Information about important events which
occurred during the period and cumulatively since
the beginning of the financial year till the end of
the respective three months period.

During the reported period , no significant events
have occurred.

1.1. Acquisition of Fixed Assets.
For the period 01.01.2012 - 31.12.2012, the company
has not acquired any long-term tangible assets.

1.2. Results from the basic activity

During the period 01.01.2012 - 31.12.2012, on an
individual basis, the company did not generate any
revenue from sales or extraincome, and had no
financial income. The Company accumulated
expenses from its ordinary activities at the amount of
BGN 5 thousand.

The company has long-term liabilities at the amount
of BGN 92 thousand.

The financial result of ,Marble Arts” AD till
31.12.2012 is an accounting loss of BGN 19
thousand.

2. Information about major transactions
concluded between related persons.

For the period 01.01.2012 - 31.12.2012 ,,Marble Arts”
AD did not sign any big contracts with related parties.

3. Description of principal risks and uncertainties,
which the Company will face during the next
financial period.

Business risk. This risk is defined by the essence of
the company’s activity, and represents the insecurity
of obtaining profits typical to the particular markets
where the company works, as well as ways for
carrying out the sales of the products and services and
the respective strategies and plans for it.

The business risk reflects the possibility that the
Company will not manage to apply the successful
Greek market- and trades- strategies to the Bulgarian
market and as a result to have les or no success;
Business risk is that the company may not generate
sufficient revenues in order to return the capital
invested; risk is that the Company may not be able to
apply the Greek know-how in Bulgaria, which can




[IOCTaBM B II0-HEKOHKYPEHTHA IIO3UIMS CIIPSIMO
ChIIECTBYBAIIUTE Ha I1a3apa IPOU3BOIAUTENH Ha
CBIIMSI THII MPOXYKTH M YCIYTH B CTpaHaTa.
VYnpaBieHHETO Ha TO3HM PHUCK € CBBP3aHO C I'bBKaBH
MOJIMTUKY IO OTHOUIEHHE HABJIM3aHETO Ha Ia3apa M
IUIABHO  OCBIIECTBSIBAHE  HAa  HMHBECTUIUMTE,
cboOpa3eHo ¢ OBArapckuTe peanHoctd. B mpoueca
Ha pealu3upaHe Ha IUlaHOBeTe Ha [lpy»kecTBOTO e
Bb3MOXHO Ja ObJaT M3MEHEHH WIM H3IUI0 [Ja
OTHajHaT HSAKOM OT HACTOSIIUTE HaMEpeHus,
WHBECTUIMOHHUAT TUIaH Ja ObAe IOCTaBeH II0
pa3uyeH HaYMH BbB BPEMETO U JIp.

JlukBunen puck. llposBneHneTo Ha JNUKBUIHHUAT
pPHCK IO OTHOILICHWE Ha JIeHHOCTTa Ha ,,MapOba
Aptc” AJl ce cBBp3Ba C BH3MOXKHOCTTA 3a JIMIICA Ha
HaBPEMEHHU  W/WIM  HEJNOCTaTbUHM  HAJMYHU
CpeAcTBa 3a IOCpPeUlaHe Ha BCHUYKH TEKYLIH
3aabJbkeHus Ha [pyxkectBoto. To3u puck Moxke 1a
HAaCcTBhIM, KAaKTO IIPU 3HAYUTENIHO 3a0aBsHE Ha
IUTAlIaHusATa OT CTpaHa Ha JATBXKHULUTE Ha
Jpy*XecTBOTO, Taka M MpU HETIPABUIHO YIPABICHHUE
Ha HapU4HUTE HOTOLU oT OCHOBHATa,
WHBECTUIIMOHHATA W (HUHAHCOBaTa MACWHOCTH Ha
»Map0sn Aprc” A/l. HenmpaBumnHoTO ynpaBieHue Ha
HNapUYHUTE MOTOLM U €BEHTYaJHO HACTBIIBAHETO Ha
JUKBUJHA  Kpu3a Morar Ja  JOBeJaT  J0
peamu3upaHeT0 Ha  HEMpeABUIEHH 3aryom u
NPOMyCHATH TMOJ3U OT cTpaHa Ha JIpykecTBoTo.
IIpoTuBOCHiCTBHE HA MPOSBICHUETO HA JMKBUIHUS
pPHUCK MOXe Aa Oblle MOAAbPKAHETO HA MUHHMAIHA
Mapu4yHa HAJIUYHOCT BBB BCEKH €OUH MOMEHT H
N00pOTO ynpaBiieHHE Ha NApUYHUTE HOTOLH.
enoBu puck. IIposBieHUET0 Ha TO3M PHUCK €
CBBP3aHO C TIOTCHIUAIHATA OMACHOCT OT MOHM)KEHHE
Ha LIEHUTE Ha IpeJlaraHuTe OT KOMIIAaHUATa
INPOAYKTHM M YCIYr'M, KOETO Moxe Jna Obje
MPEeIU3BUKAHO, KAKTO OT KOHKYPEHTEH HATUCK Taka
U OT HEJOCTATHYHO THPCEHE Ha TO3M THUI MPOAYKTH
U YCIIyTH.

[lo oTHomIEHHME Ha IIEHOBUSA PHUCK, IPYXKECTBOTO
MOJKE Jia M3MOJI3Ba HAKOJKO CTPATEruH, YHATO LET €
Ja Tyllupa WIM €JIMMUHHMpA HOCIEIULUTE OT
[IPOSIBJIEHUETO Ha TO3U puUcK. OCHOBHO, CTpaTerusira,
KOSITO KbM MOMeEHTa J[py>KecTBOTO cMsTa J1a cienaBa
CTpaTerus € CBbp3aHa ChC Ch3/1aBaHE HA IPOAYKTH U
YCIYI'H C BHCOKa J00aBeHa CTOMHOCT 3a KIIMEHTA,
KOETO OM MOTJIO J1a TIOCTAaBU JPY>KECTBOTO B U3rOHA
KOHKYpPEHTHa TIO3MIMUs Ha Ta3apa OCO0EHO TI0
OTHOLICHUE Ha HEroBaTa LIEHOBA ITOJIUTHKA.
PerymaTtopen  puck. CremeHra, B  KOATO
JpyXecTBOTO € M3J0XKEHO Ha TO3H BHJ PHUCK, CE
u3MepBa € BB3MOXHOCTTa 32 IIPOMEHH B
peryigatopHaTa paMmka, peryjiupama JAeHHOCTTa Ha
JpyXecTBOTO, KOUTO IPOMEHH Ja JOBEZaT 0
PECTPHUKIMU WIH 1a ObJaT BbBEJCHU NOMBIHUTEIHN
W3UCKBAHUS 32 OCHILECTBABAHE HA JIeHHOCTTA.
,Map0bs1 Aptc” AJl e M3I0KEeHO Ha crneHupUIHH

make the company less competitive in comparison to
those existing at the market producers of the same
kinds of products and services.

The management of this risk is related to flexible
policies as for entering the market and gradual
investment accomplishment, appropriate for the
Bulgarian situation. When bringing the plans into
effect, it is possible that some of the present intentions
may be modified or wholly canceled and the
investment plan could look in a different way in terms
of time etc.

Liquidity risk. The manifestation of the liquidity risk
as for the activity of “Marble arts’> AD is related to
the risk of the lack of timely and/or sufficient funds
for meeting all current obligations of the company.
This risk can take place in case of a great delay of the
payments of the company’s debtors and in case of
mismanagement of the cash flow coming from the
basic, investment and financial activity of “Marble
arts”> AD. The mismanagement of the cash flow and a
possible liquidity crisis can lead to unforeseen loss
and omitted profit for the company. The counteraction
to the display of the liquidity risk can be saving
minimal funds available at any moment, as well as the
good management of the cash flow.

Price risk. The manifestation of this risk is relate to
the potential danger of fall of the prices of the offered
products and services which can be caused by
pressure on behalf of the competition or by
inadequate demand for that kind of products and
services.

As for the price risk, the company can use a few
strategies, the purpose of which is to neutralize or
eliminate the display of this risk. Fundamentally, the
strategy, which the company intends to observe, is
related to creating products and services of high
added value to the clients, which could give a great
competitive advantage to the company at the market,
especially with respect to its prices.

Regulatory Risk. The company's exposure to this
risk is determined by the regulatory regimes
governing the activities of companies in which the
issuer intends to invest and the risks of changes in
them in the direction of tightening of these regimes
and the introduction of additional requirements for
their operation.




puckoBe. Te oT cBos cTpaHa OKa3BaT BIUSHHE KAKTO
WHJIWBUJIYallHO, Taka M KaTo Ha0op OT (akTopH.
Hskom oT puckoBere, mpex KOWTO € H3IPaBEHO
HpyxectBoTo Morar jga ObAaT OrpaHUYCHU, H
TEXHHUTE IOCIEACTBHA N1a ObIAT CMEKYEHH, AOKATO
IpyTH ca W3BBH KOHTPONA W BB3MOKHOCTTA Ha
Jpy»KecTBOTO 3a TSIXHOTO PETYJINPAHE.

Marble Arts is exposed to specific risks. They affect
both individually and as a set of factors. Some of the
risks facing the Company may be manageable, and
their consequences can be mitigated, while others are
beyond the control and the ability of the Company.
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