
Evaluation Map/Corporate Management in Bulgaria I:valuation Form 
Evaluation method for companies with one or two tier management system 
Based on Methodology, developed by Christian Strenger 

Notes regarding the methodology 
Based onthe National codex of corporate management in its Feb. 2012 edition. 
Different criteria. relate to the relevant paragraphs of the codex 
The stage of execution of each article is determined and marked in column (1) 
Weight.ofquestions: The standatdev~luationismarked in column (2) 
Summarized results are marked as a sum Of the different criteria by a total score in (3) 
Where necessary, the source of information has to be marked in the "Source of information" column 
The exclamation marks before each criteria disappear when the relevant field in column (1) is marked 
The Map is developed in2 variations, according tathe type of management, whereby the company completes the one corresponding to its management system. 
The Map has to be signed by a person authorized to represent the company, 
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Dateof completion 29.03.2013 r. 

Choose type of management of the company: One-tier system Two-tier system 
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Evaluation Map/Corporate Management in Bulgaria Evaluation Form 
Method for evaluation of one-tier management companies 

Criteria 

Source oUnformlltion 

If the performance is not in full compliance, 
please set out the reasons 

Performance (1) 

yes 

0,5 

partial 

o 

no 

J. Board of Directors 

1.1	 lis the Chairman of the Board of Directors an independent member? I yes 

Ate there particular requirements for applicable knowledge and 
1.2 lexperiencethatthe Board Members should possess, relevantto the I yes 

osition they occuov?
 
Is there practice in place the new members Of the Board of Directors
 

1.3	 Ito be acquainted withtne general legal and financial matters, , yes
 
reaardinq the activities of the company?
 

1.4 lis the training ofthe members of the Board of Directors encouraged? I yes 

Is. the number of companies in which the members ofthe Board of no1.5 
Directors can hold management positions regulated by the BY-laws? 

Does the number of consecutive mandates of the members of the 
1.6 Board of Directors provide for the effective functioning of the I yes 

company and thecornpliance of the legal requirements? 

II. Executive Management 
00 the management contracts, signed by the Board of Directors, 

II 1 ,identify their obligations and tasks, the criteria for the size of their I 
· remuneration, the loyalty obligations and the conditions for yes 

discharae? 
II 2 IDoes the remuneration of the executive management consist of 

· basic pay ~nd additionCiI incentive$? 
"3 IDo the independent directors, rnembers of the Board of Directors, ) 

· receive only basic pay without additional stimuli? yes 
Does the remuneration of the independent directors, members of the 
Board of Directors reflect their participation in meetings, the 

11.4 Iperformance of their task to control the activities of the executive I yes 
management and their effective participation in the activities of the 
comoanv? 

11.5 
Are the additional incentives of the executive members of the Board 
ofDirectors specifically identifiedlidentifiable? 

It is not provided for the executive members of the Board of 
Directors to receive additional incentives to their basic 
remuneration. 



11.6 

11.7 

Are the additional incentives of the executive members of the Board 
of Directors bound by clear and specific criteria and indicators 
regarding the company performance andfbrthe achievement of 
previously identified targets by the Board of Directors? 

Db the shareholders have access to information regarding 
transactions between the company and the Boardbf Directors and itsI yes 
affiliates? 

no 
It is not provided for the executive members of the Board of 
Directors to receive additional incentives to their basic 
remuneration. 



III 1 IHas the board of directors approved a poliCy for disclosure of 
· information and investor relations? 

Does the board of directors give directions, approve and control the 
1112 lexecution of the: business plan of the company, transactions of 

· significant character as well as other activities specified in its by­
laws? 
Does the structure and distribution of tasks among the members of 

111.3 Ithe Board of Directors guarantee the effectivefunctiQningofthe 
company? 
Do. the number and qualities ofthe independent directors in the 

111.4 IBoard of Directors correspond to the interests of all shareholders, 
in~ludjng tl1eJl1jriorltv? 

111.5 l,A.r~ thepr?cedur~sfor avoiding and disclosing confJiCtsbf"inferests 
r~gJ.JICited;IMhe py-IClW§ of thecQmpgny? 

III 6 IHa\letn~~otporate'managementsapprbved do the:{ooserve aCope 
· QtEthic~? 

yes 

yes 

yes 

yes 

Aa 

no 

JII Cooperation between the executive management and the 
10% . independent members of the board of directors 

" 

yes 

yes 

yes 

yes 

V. Protection· of SharehoJd~rRights 

IV. 

V.1 IAre all sharel'iolders,irrcludirig mii"torityandforeign ones, treated 
~~M 

I es 
y 

Have the corporate managements developed rules for organizing 
and· conducting regular and extraordinary General Meetings of the 

V.2	 lshareholders of the company which guarantee the equal treatment of] yes 
all shareholders and the right of each shareholder to express their 
opinion regarding the articles of the agenda of the General Meeting? 



Do the corporate managements organise the procedures and order 
yes
 

which does not burden or increase the price of voting unnecessarily?
 
V.3 Ifor conducting the General Meeting of the shareholders in a way 

-
Do the corporate managements take action to encourage the 

yesVA 
participation of shareholders in the General Meetina? -
Are all propositions regarding major corporate events (including profit 
allocation propositions) presented in the documentation as separateV.5 Aa
 

oints of the aqendaof the General Meetinq?
 
Does the company have on its web page a special section regarding
 
the rights of th~ shareholders and their participation in the General no 
Meetina? 
Is there a mechanism in place to assist shareholders, authorized by 

V.6 

yes
 
General Meetina?
 

V.7 the court, for inCluding additional questions in the agenda of the 

-
Are the shareholders informed about the results of the General 

yesV.8 
Meeting via .internet and.in the appropriate timeframe?
 

Are all members of the corporate managements present in the
 -t­
yesV.9 

General Meeting of the shareholders. 

VI. Disclosure of informatioh 20% 
Does the system for disclosure ofinformation guarantee equality of 

VI.1 Ithe recipients oftheinformation (sharel1olders. interested parties, I 
. investment community) and does it exclude the abuse of internal yes 

information? 

es 

yes 

yes 

yes 

yes 

Does the disclosure of information system provide complete, timely 
true and understandable information,thus allowing the possibility for 
making objective and informed decisions and evaluations? 

Does the company support a CUITent corpQrate in!el"rlet paae? 

Does the company support an English language version of its 
corporate internet page with the specified content in Chapter 4, 
art.28 of the Codex? 

Have the corporate managements established and do they control 
the compliance of the internal rules for preparation of the yearly and 
intermediate reports and the order for disclosure of information, in a 
way which guarantees equality of the recipients of the information 
and excludes abuse of internal information? 

Does the company disclose on its corporate internet page the entire 
information specified in Chapter 4, art.28 of the Codex? 

VI.2 

VI.3 

VIA 

VI.5 

VI.6 



VI.7 

Does the company inform periodically, according to the requirements 
of the law and good international practice for disclosure of 
information of non-financial nature, about economical, social and 
ecological matters, relevant to the interested parties (for example: 
anti-corruption; working with staff, suppliers and customers; social 
responsibility of the company; preservation of the environment? 

yes 

VI.8 

Is ease of access provided to the shareholders regarding the 
accepted company policy for determining the remuneration and 
bonuses cif the members of the board as well as to information 
regarding the yearly reml1nerationand additionalstirnlJli received by 
them? 

yes 

VII. Oorporatemanag~rpent- engcagement(incl. il1ter~stedp.a.rtie$) 
Has~the comp§lny identifiyCt·wl16 <i~e"thE; interested parti~s remtTngits 

. 
~cisiti9tf?

VII.1IaCtfvifie~t.>asea on their degree an(l scope Of influeMe, r91e and 
attitude to its sustainableCl~velbpmel1t? 

vn.2IpPt~ecorpor~teO1a11ageITIErnfs provide effective interacfionCWjtli the 
Jntereste(tpartl~s'? 
H-aslhecgn1pany deveIQP[:ldspecifit·rules JoraccQlInfjr)g tlieihtefe~t 

VII 3Iofinter~stedParties,. which rules would ensure their"ir]VoIJement 
when maKingcdecision~()n specific matters that requiretheir 

yes 

yes 

yes 

I I 



(Draft: May 2008) 

Scorecard for Corporate Governance of Bulgaria@ 
Evaluation Map/Corporate Management in Bulgaria Evaluation Form 
Summarized results about the two-tier management companies 

Corporate management - engagement 
(incl. Interested parties) 

Protection of shareholder rights 

Standard 

-
1­

Standard Weight: 10% 
Weight 20% Partial score: 
Partial Score: -

Disclosure of information 

Standard 

Weight: 20% 
Partial score: -

'----l 

r--+ 

Total score of corporate 
management 

Standard score_ 

Audit and internal control 

Weight: 
Partial score: 

Standard 
20%- -

~ 

"'" 
I+---­

~ 

'--­

Cooperation between the 
Management and Supervisory Boards 

Standard
 
Weight: 10%
 
Partial score:
 -


Management Board 

Standard 

Weight: 10% 
Partial score: -

Supervisory Board 

Standard 
Weight: 10% 
Partial score: -

© Scorecard for Corporate Governance of Bulgaria (according to the Bulgarian National Code of Corporate Governance 2007) 
Page 1 of2 
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(Draft: May 2008) 
Scorecard for Corporate Governance of Bulgaria ©
 
Summarized results about the one-tier management companies
 

Protection of shareholder rights 

Standard 

Weight: 20% 
Partial score 1IIIIIIII1 

Disclosure of information 

Standard 

Weight: 20% 
Partial score _]11 

Audit and internal control 
Standard 

Weight: 20% 
Partial score ~ ·~._~e~ "'_-'lB]''''''''""_'-"""'-'-""'C""',,,,", --, :'11', ~m,~ 

Corporate management - engagement 
(inc!. Interested parties) 

Standard 

Weight: 10% 
Partial score ~ [-'~jffi -

Total score of corporate 
management 

Standard score:_ 

v. )2UaA f V
 

Cooperation between the Management and 
Supervisory Boards 

Standard 

Weight: 10% 
~~Partial score ~ 

St1:\i1dardc 

IZxeciutlve rpanq~ement 

toO/o 
~Q.% 

"Boardor Directors 
Standard 

Wei!1lht: 1'0% 
PartiaLscore: ~~~ ~~ 

© Scorecard for Corporate Governance of Bulgaria (according to the Bulgarian National Code of Corporate Governance 2007) 


