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Fnasa MNbpsBa
TbPrOBCKU CECUMN

Pasgen Mvpeu
ObLM NONTOXKEHUA

Yn. 1. (1) Bopcarta, nocpeacteom Cuctemata M B CbOTBETCTBUE C HEWHUTE HEAUCKPUMMHALMNOHHU
npaBuAa, CPeLwa UAn CbAeNCTBa 3a CPeLLaHeTo NHTepecuTe 3a MOKYNKa W npoaaxba Ha gonycHatu Ao
TbProBua Ha opraHM3aupaH ot bopcaTa nasap ¢UHAHCOBM MHCTPYMEHTM OT CTPaHa Ha CBOUTE Y/IeHOBE U
TEXHUTE K/NIMEHTU, PE3yNTaTbT OT KOETO € CKNYBAHETO MeXAy CbOTBETHUTE CTPaHM Ha A0roBop BbB
BPb3Ka C Te3M GUHAHCOBU MHCTPYMEHTMU.

(2) BopcaTa ocurypsBa Ha YNEHOBETE CU U HA TEXHUTE K/IMEHTM PaBHM YCNOBMSA 3a y4acTUe B TbProBusATa.

(3) ToprosusTa Ha opraHMsMpaHuTe oT bopcaTta Nasapm e HeNPUCHCTBEHA M Ce OCbLLECTBABA NOCPEACTBOM
enekTpoHHa Cucrema.

(4) Cuctemata Ha bopcaTa pasnonara ¢ Mepku 3a obesneyaBaHe Ha epeKkTUBHATA 1 LENHOCT, CbI1acHO
BHeApeHaTa CMCTEMA 3a ynpaB/ieHne Ha MHPOPMaLMOHHATA CUTYPHOCT.

(5) YyactneTo B TbpProBCKUTE CeCUM Ce OCHLLECTBABA Ype3 BPOKEPCKM TepMuHanu (paboTHU cTaHumuM),
KaKTo M niatdopmm 3a NPAK AOCTbMN A0 Nasapa WAM CNOHCOPMpPaH AOCTbM, CBbp3aHM cbC CuctemaTa
nocpeacTBOM eAWH WUAM MoBeye CTaHAAPTU3UPaAHU UHPOPMALMOHHU MPOTOKOAWU. BCEKM YYaCTHUK B
TbProBMATa € OTrOBOPEH 3a OCHLLECTBABAHETO HA KOHTPOAa BbpXy AOCTbMa A0 OnpedeneHusa my
TEPMMHAN U A0 BCUYKU eNeKTPOHHW ypeau, CBbp3aHn cbc CUCTeMaTa, KaKTo M 3a 3ana3BaHeTo TaliHaTa
Ha NoBEpPeHUTE MYy YHUKANHU NAEHTUOUKALMOHHN HOMEPaA U NAPOMN.

(6) M3npawaHeTo 1 NoNy4YaBaHETO Ha CbOBLLEHUS KbM M OT CUcTeMaTa MOXKE Aa Ce M3BbpLUBA Camo OT
6opcoBM nocpeaHuULM, JONYCHATU NO peaa Ha MpaBuiaTta 3a YNEHCTBO, KAaKTO U OT KAMEHTM Ha Bopcosu
YyNeHoBe, MOAYYMAN paspeLlleHme 3a CNOHCOPMPAH AOCTbM No peaa Ha MpasuaaTta 3a YNeHCTBO. Bceku
60pcoB MOCPEAHMK W KAMEHT, MNOJyYn/ paspelleHMe 3a CMOHCOPMPaH AOCTbM, € OTrOBOpPeH 3a
OCbLLECTBABAHETO Ha KOHTPO/A BbPXY AOCTbNA 40 ONpeaeneHUa My TEPMUHAN U 40 BCUYKU €N1€KTPOHHM
ypeam, cBbp3aHM cbC CUCTEmATa, KaKTO M 3a 3aMasBaHETO TallHaTa Ha MNOBEPEHUTE MY YHWUKANHU
NAEHTUPUKALMOHHN HOMEPA M NAPON.

(7) 3a BCcekM 6OpPCOB YNEH Ca 3aABKUTENHWU M 0OBBP3BALLM BCUYKM CAENKWU, pPeanusnmpaHu npu
M3MNoN3BaHe Ha onpeaesneHUTe 33 HeroB 60pPCOB NOCPEAHMUK YHUKANHU MAEHTUOUKALMOHHM HOMEpPa U
Mapo/in, KaKTO U NPW M3MN0A3BaHE Ha YHUKANHUTE MAEHTUPUKALMOHHN HOMEpPA U NMapOo/IN HA KIUEHTUTE
Ha 6opCoB UieH, NONYYNIM pa3peLleHne 3a NoA3BaHe Ha CNOHCOPUPaH AOCTbI.

(8) bopcoBUAT UneH Hocu LANaTa OTTOBOPHOCT 338 BCUYKU NOPDBYKU, CAENKU U C'bOGLLI,GHMFI KbM Cuctemara,
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BKIHOYNTENHO NOPBUYKNTE BbBEAEHU C HETOBUNA YHUKANEH M,ﬂ,eHTMd)MKaLI,MOHeH HOMEP, N B Chy4anTe Ha
npegocrtaBAHe Ha NPAK U CNOHCOPUPaH A0CTbN 40 NMa3apa. 3a ,D,el;'lCTBMﬂTa no nNpeaxoaHoTo nspeyeHune,
60pCOBMF| Y1eH noaneXn Ha KOHTPO N CaHKUKMK NO peaa Ha HAaCTOoALWMNA NPaBUNHUK.

(9) YcnosusaTa 3a cBbp3BaHe Ha paboTHa cTaHuMA M 33 fgoctbn o Cuctemata ce onpegenat B
334 b/KUTENHM YKa3aHMA Ha CbBeTa M Ca YacT MW MPUIONKEHME KbM AOroBOpa 33 YYacTHULWUTE HA
nasapute opraHuM3npaHu ot bopcaTa, MAM KbM A0OroBopa 3a 4neHcTBO B BopcaTa. KOHTpoOAbT BbpXY
M3NbJIHEHMETO Ha YCN0BUATA NO M3p. 1 ce ocblyecTBaABa oT CbBETa UM OT ONPEAENEHO OT HEro nLe.

(10) BopcaTta rapaHTMpa CKAOYEHUTE HA HeA caenkm ype3s PoHAa 3a rapaHTMpaHe Ha CeTb/IMEHTa Ha
GMHAHCOBU MHCTPYMEHTU KbM LieHTpaneH Aeno3nTtap B CbOTBETCTBME CbC CMOPA3yMeHMe mMexay Hea u
LleHTpaneH genosutap.

Paspen Bropu
®A3U U BPEMETPAEHE

Yn. 2. (1) ToproeckaTa cecua e opuuManHo 0bABEHMSA BpeMeBM MHTepBasn, Mpe3 KOWTO mMoraTt ga ce
CK/OYBAT CAE/KM Ha bopcaTa.

(2) YneHoBeTe moraT Aa BbBEXKAAT, MPOMEHAT U OTMEHSAT MOPBUYKM 3a NOKYMNKa U Npoaaxkba no Bpeme Ha
cecuaATa, KakTo Npean HavyanoTo M, Taka U cnel HeMHUA Kpali BbB BpeMeBU MHTEPBA/IN, ONPEAEeeHN OT
CoBeTa.

(3) ToprosckuTe cecumn ce NPoOBEXKAAT C BPpEMETPAEHE U MO rpaduk, onpegeneHn ot CbeeTa. TbproBuaTa
ce NpoBeXAa napasie/IHO Ha BCMYKM Na3apHu cermeHTW. 3a nasap “BSE International”, CbBeTbT MoKe Aa
onpeaenu pasnunyeH rpadmk.

(4) NpomanHaTa B YecToTaTa U BpEMETPAEHETO Ha TbPrOBCKUTE CECUM CMIPAMO onpeaeneHuns rpaduk, Kakto
1 BbB BPEMEBMA MHTEPBA/ 33 BbBEXKAaHE Ha NOPbYKK, ce U3BbpLLBa OT CbBeETa M Ce ONoBecTsABa NoHe 5
(neT) paboTHM AHWM NpeaBapPUTENHO.

(5) MacTo Ha ck/itouBaHE HA BCUYKM CAENKM NO peda Ha HactosawwmTe Mpasuna e rp. Codus.

(6) Ha Bcaka TbproBcka cecusi Ha BopcaTa uneHoBeTe ce npeacTaBnABaT OT AOMNYyCHaTM NO pena Ha
MpaBunata 3a uneHcTBO 60pPCOBM NocpeaHULN. Bcekn 6opcoB nocpeaHUK ce naeHTMduLUmMpa no yTBbpaeH
oT CbBeTa HauyunH.

Yn. 3. (1) AKo Ha CbOTBETHMA NasapeH cermeHT GUHAHCOBUTE MHCTPYMEHTU Ce TbPryBaT HENPEKbCHATO,
TbProBCKUTE CECMM NPOTMYAT Npes ciegHuUTe ¢asm B NOCOYEHUN Pes:

1. OTKpMBALL ayKLMOH;

2. HENpeKbCHaTa TbProsus;
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3. 3aKpMBaLL AYKLMOH;
4. Tbprosus No LeHa Ha 3aTBapsHe.

(2) Mo Bpeme Ha HeNnpeKbCHaTaTa TbproenAa morat Aa 6'bp,aT Hacpo4yeHn eanH nanm noBeve mexamHHU
dYKUMNOHa.

Yn. 4. AKO Ha CbOTBETHUA na3apeH cermeHT (I)MHaHCOBMTe MHCTPYMEHTU HE Ce€ TbpPryBaT HEMNPEKDBCHATO,
TbProBCKUTE CECUUN Ce CBCTOAT OT eANH UK noBeYve ayKUMOHa.

Yn. 5. LAnocTHOTO npoBexaaHe Ha TbProBCKUTE CECUM Ce OpraHmMsupa M KOHTpoaupa ot AupekTopa
Tbprosuma.

Fnasa Btopa
NOPBYKU U KOTUPOBKU 3A NMOKYNKA U NPOAAXKBA HA PUHAHCOBU UHCTPYMEHTHU

Paspen Muvpsu
ObLKM NONOXEHUA

Yn. 6. Caenknte ¢ GMHAHCOBU MHCTPYMEHTU, AOMNYCHATU A0 TbProBusa Ha bopcaTta ce ocbllecTBABAT Bb3
OCHOBA Ha BbBeAEHMTE NMOPDBYKM 33 NOKYNKaA U Npoaarkba ot 6opcoBuTe YNEeHOBE M HA KOTUPOBKMUTE HA
MapKeT-melKkbpute (6opcosu caenku).

Yn. 7. NopbyuKkNTE M KOTUPOBKUTE NpeacTaBasBaT TBbPAA 3asABKa Aa Ce 3aKynu Wau npoaaje AaAeHo
KonnyectBo GUHAHCOBM MHCTPYMEHTM MO onpedeneHa WAW MO MasapHa LeHa U Npu onpeaeneHu
AONbAHUTENIHW NapameTpu.

Yn. 8. ‘-Ipe3 BbBEXAAHETO Ha NMOPBYKU UIN KOTUPOBKU 60pCOBMTe nocpeaHMUM 3aABABAT FOTOBHOCT
CKNO4EHNUTE B pe3ynTaTt OT TAX COENKU Aa 6b,£l,aT NMPUKNKOYEHU B PaMKUTE Ha CTaHAAPTHUA nepunos 3a
CETBJ/IMEHT.

Paspen Bropu
BUOOBE 6OPCOBU NOPBYKU

Yn. 9. (1) Ha Bopcata ce gonyckaT cnegHUTe OCHOBHU BUAOBE HOPCOBM NOPBUKM:

1. 'MMUTUPaAHM - MNOPDBYKM 33 MNOKYMNKa MAM npogaxkba Ha onpeneneHo Koamyectso (GUHAHCOBU
WHCTPYMEHTM NPU NOCOYEHa NpeaesHa LeHa;

2. Na3apHM - NOPDBYKK 33 MOKYNKa UK npoaaxba Ha onpeaeneHo KOAM4ecTBo GUHAHCOBU MHCTPYMEHTH
no Han-pobpaTta LeHa Ha 6opcoBMA Masap B MOMEHTA HA BbBEKAAHETO UM B TbProBcKaTa CUCTEMA Ha
bopcarTa.

(2) B 3aBMCMMOCT OT yCcnoBuATa 3a U3MNbJIHEHME MO Bpeme Ha HenpeKbCHaTaTa TbProBuA, NOPbUKUTE
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morat ga 6baat ot TMna:

1. “BegHara MAM HUKOra”, KOUTO Ce M3MbAHABAT He3abaBHO M BbB BbB3MOMKHO Hal-NMbaeH obem.
HeusnbaHeHaTa YacT OT NopbYKaTa ce oTMeHA oT CucTemarTa;

2. “U3NbAHN NN OTMEHN”, KOUTO ce U3Mb/IHABAT He3abaBHO U B Nb/ieH 06em, a ako ToBa € HEBb3MOXKHO,
ce oTmeHAT oT Cuctemara;

3. “BbBeAU UAN OTMeHU”, KOUTO OCTaBaT aKTUBHM B CUCTemaTa, CamMo aKo He ca He3abaBHO M3NbAHUMMU,
KaTo B NPOTUBEH C/y4ai ce OTXBbPAAT oT Cuctemara.

(3) B 3aBMCMMOCT OT Ba/IMAHOCTTA CM NOPBYKMTE BMBAT:

1. BAAMAHM A0 OTMAHA - NOPBUYKM, KOUTO Ce NPEHacAT OT eHa BopcoBa cecna KbM c/eBalliaTta, AOKaTO
He 6baaT OTMEHEeHU;

2. Ba/IMAHM 33 AEHA - NOPBUYKM, BaIMAHN CaMO 3a e[Ha Cecus, KOUTO cnel HemHUA Kpal ce OTMEHAT oT
Cucremara;

3. Ba/IMAHKU A0 AaTa - NOPbUYKM, HEM3Mb/IHEHATA YacT Ha KOUTO Ce NMpeHaca oT eaHa BopcoBa cecns Kbm
cnefBalla, AOKaTO He HAaCTbMNU NpeABapUTENIHO NOCOYEH NPU BbBEXAaHe Ha NopbyKaTta AeH.

(4) B 3aBucMmocT oT ¢pas3aTa Ha TbpProBcKaTa Cecus, 3a KOATO ca NpegHas’HayeHu, nopbykute busat
Ba/IMAHMN:

. CamMO 33 OTKPMBALL, aYKLMOH;

. CamMo 3a 3aKpMBaLl, ayKLMOH;

. CaMO 33 MEeXANHHWN ayKLMOHU;

. CamMO 33 ayKLUMOHU, HE3aBUCMMO OT BUAA UM;

. 32 UAnaTa TbProBCKa cecus.

ua b WN B

Yn. 10. (1) Ha BopcaTa ce AonycKa BbBEXKAAHETO Ha CTOM-NOPBYKM, YNETO U3MbJIHEHUE CTaBa Bb3MOMXKHO
npwn AOCTUraHe Ha NpeABapuUTENIHO onpeaesieHa LeHa (cTon ueHa).

(2) Cton-nopbuKkuTe GUBaT:

1. na3apHM CTON-NOPBYKM, KOUTO aBTOMATMUYHO Ce BbBeXAAT B CMCTeMaTa KaTo Na3apHU NOPBYKK, KOraTo
TEKyLLaTa nasapHa UeHa AOCTUIHE UM HAAXBBPAU NPU CTOM NOPDBYKKM “KynyBa” 3anoKeHaTa CTon LeHa,
pecneKkTUBHO AOCTUIHE AW CNadHe Noj HeA NpuM cTon NoPbYKM “npoaasa”;

2. IMMUTUPAHU CTON-MOPBYKM, KOUTO aBTOMATUYHO ce BbBeXAaT B CucTemaTta KaTo JIMMUTUPAHMU
MOPBbYKKM, KOraTo TeKyllaTa nas3apHa UeHa AOCTUrHEe WAM HagxXBbp/AW Npu cTon nNopbyku “kynysa”
3a/10)KeHaTa CToN LieHa, PeCneKTMBHO AOCTUIHE UKW CnagHe nog Hes Npy cTon Nopbykn “npoaasa”.

(3) 3a cTton-nopbykMTE He MoraT ga ce onpeaensT AOMbAHUTENIHUM YCNOBUA 33 M3MbJHEHUE U
OrpaHUYeHMA 3a TbpryBaHe.

Yn. 11. (1) Ha BopcaTa ce AonycKka BbBEXKAAHETO Ha NJaBaliy CTOMN-NOPBbYKN C AMHAMMYHA CTON LiEHa,
KOATO ce NpomeHsa cnpAmo pedepeHTHaTa LEeHa, U YNEeTO M3NbJHEHUE CTaBa Bb3MOMXKHO NPU AOCTUraHe
Ha onpegeneHaTa cTon ueHa.
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(2) OAMHammyHaTa cTON LEeHa ce BbBEXKAa KaTo MbpPBOHaYaiHa CTON LEeHa, AONb/IHEHA OT abCoMOTHA UK
NPOLLEHTHA pa3/INKa CNPAMO CbOTBETHATa pedepeHTHa LeHa.

(3) AMHammyHaTa cTON LeHa HENPEKbCHATO Ce clegu U KOpUrnmpa CbriacHo CleAHOTO NPaBuo:

1. ako pedepeHTHaTa LieHa Ha NnaBalwa cTon-nopbyka “npoaasa” (“Kynysa”) HapacTea (cnaaa) No Takbs
HaYMH, Ye OTCTOSHMETO Ha AMHAMMWYHATA CTON LieHa OT pedepeHTHaTa LLeHa e HagaBULIEHO, AMHAMMUYHATa
cTon ueHa we 6bae yBenndyeHa (HamaneHa), Taka ye Aa ce 3anasm OTCTOSAHMETO NOCTOAHHO.

2. aKo pedepeHTHaTa UeHa Ha nnasalia cTon nopbyka “npogasa” (“kynysBa”) cnaga (Hapactea), TO
ANHAMWUYHaTa CTON LieHa He ce MPOMEHS.

3. aKo pedepeHTHaTa LieHa AO0CTUIHE UK HaAXBbP/IM NPU NAaBally CTON-NOPBbYKKM “KynyBa” 3a/10KeHaTa
AMHAMWYHA CTON LEHa, PecnekKTMBHO AOCTUIHE WM chnagHe Nnojd HeA NPy NJaBalliy CTOM-NMOPBYKM
“npopgasa”, nopbykaTa C AMHAMMYHA CTOM LEHA ce BbBeXJa aBTOMaTU4HO B CMcTemaTta KaTo nasapHa
nopbuKa.

(4) 3a nnaBawmTe CTON-NOPBYKM HE MOTraT A4a Ce ONpeaenaT AOMNbAHUTENHN YCI0BUA 33 U3MbAHEHME U
OrpaHUYeHuA 3a TbprysaHe.

Yn. 12. (1) Ha BopcaTta ce aonycka BbBeXAaHETO Ha “aicbepr’ NOpPbUKM - IMMUTUPAHU MOPBUKK C
BA/IMAHOCT CbINACHO Y. 9, an. 3, KOUTO ce XapakTepmsnpaT ¢ 06w, o6em n ¢ Bbpxos (NMKoB) obem n nNpu
KOMTO BbB BCEKM eAMH MOMEHT B CMCTeMaTa e BMAMMA CaMO OCTAaTbYHATA YacT OT BbPXOBUA 06eM.

(2) O6wmaT obem Ha “aicbepr” nopbUKaTa e BUHArM CTaHA4APTHA NapTMAa, KaTo MMHUMaNHATa CTOMHOCT
Ha MopbyYKaTa NpPU BbBEXAAHETO M UAM nocneagawa moauduKauma He Moxe Aa bbae no-manka oT
NeBoBaTa paBHocTolHocT Ha 10 000 (geceT xunaam) espo.

(2) (snuza e cuna om damama, onpedeneHa 8 PeweHue Ha Cveema Ha EsponelicKua cblo3 3a
npuemaHemo Ha espomo om Penybauka bvneapus) Obwusm obem Ha “alicbepe” nopvykama e suHa2u
cmaHOapmHa napmuoa, Kamo MUHUMAaAHama cmoliHocm Ha nopb4YyKama npu eveexcdaHemo U unu
nocnedsauw,a MoouguKayus He Mmoxe 0a 6v0e no-manka om 10 000 (Oecem xunsadu) espo.

(3) 3a 0o6AMraumm 1 obpPrKaBHU LEHHW KHUKA He ce pa3peluaBart “alicbepr” nopbyku.

(4) “Aincbepr” nopbyka, KOATO HE OTrOBapA Ha U3NCKBaHMATA 338 MMHMMA/THA CTOMHOCT Cbr/1acHO an. 2 u
3, ce oTxBbpAA oT Cucrtemara.

(5) BbpxoBuAT 06em € MUHUMYM 5 (neT) Ha cTo oT 06wma obem Ha “ancbepr” nopbyKaTa, KaTo TON 6K
MOrbn Aa 6bAe 3a434eH NPU BbBEXKAAHETO Ha NOPBYKATA U KATO C/Iy4aliHO YMCNO MEXKAY A,0/HA U FTOpHA
rpaHuua.

(6) Cnep nsnbaHABaHE HA OCTATbYHATA YaCT OT BbpXoBuAd O6eM, Cuctemara BbBeXAa NOopbYHKa CbC CbllaTa
LueHa n HOB BbPXOB obem 40 n34yepnBaHe Ha O6IJ.I,MFI obem.
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(7) NocnepgHaTa BbBeAeHa NopbYKa B CucTemaTa e c 06em, paBeH Ha oCcTaTb4yHMA 06w, 06em Ha “alicbepr”
nopbyKaTa.

(8) “Ancbepr” nopbyKMTE He ce 0603HaYaBaT No cneumaneH HaunH B Cuctemara.
(9) Mo Bpeme Ha ayKLMOHM, “aicbepr” NOPBbUYKUTE y4acTBAT C MbAHUA CU 0OeMm.

(10) 3a “alicbepr” nNopbykUTe He moraT Aa ce OnpefenAT AOMbAHUTENHU YCNO0BUA 33 MU3MbJAHEHUE U
OrpaHUYeHus 3a TbpryBaHe.

Yn. 13. (1) Ha bopcaTa ce Aonycka BbBeXAaHETO Ha KOMBUHUpPaHa Nopbyka “eiHaTa-oTMeHA-apyraTta”,
CbCTOALLA Ce OT IMMUTMPAHA M Na3apHa CTOMN-NOPBbYKA, CbAbpPKALWA AMMUTUPAHA U CTON LLEHA, KaTo ce
M3MbJ/IHSABA MbPBO NOPbBYKATA, YMATO JIMMUTUPAHA AN CTON LLEHA e AOCTUrHaTa MbpBo.

(2) Mpw NbpBOHAYaNHOTO BbBEXKAAHE, NOPbYKATA “eAgHaTa-oTMeHA-Apyrata” e BuamMma B Cuctemarta KaTo
06MKHOBEHA TMMUTMPaHa NopbYKa. B cayyald, ye cTon ueHaTa 6bae AOCTUrHATa, IMMUTMPaHATa NOPbYKa
ce n3TpmBa oT CMcTemaTa 1 ce BbBeXKa Na3apHa CTOMN-Nopbyka C HOB BPEMEBU NPUOPUTET.

(3) Npu BbBEAaHe/MogMbULMpPaHe Ha NOPbYKA “eAHaTa-OoTMeHA-gpyraTta”’, cneasa Aa Cca U3NMbAHEHU
cnepHUTE YCNOBUA:

1. cTon ueHaTa Ha NopbyKa “Kynysa” c/iiesBa Aa e No-BUCOKa OT Hal-AobpaTa ueHa “Kynysa”;

2. cTon LeHaTa Ha NopbyKka “npoaasa” cneapa ga e NO-HUCKA OT Ha-gobpaTa ueHa “npogasa”;

3. cTon UeHaTa Ha NopbYKa “KynyBa” cnepnBa Aa e No-BUCOKA OT BbBeAEHATa IMMUTUPAHA LieHa “KynyBa”;
4. cTon uUeHaTa Ha MNopbyKka “npogasa” cnegBa ga e NO-HMCKA OT BbBeAeHaTa JIMMMTUPAHA LeHa
“npopasa”.

(4) B cnyyait ye CbOTBETHOTO YC/I0BME MO an. 3 HE € U3MbJIHEHO, MOPbYKaTa ce OTXBbP/AA OoT CuctemarTa.

(5) B cnyyait Ha 4aCTMYHO U3MbAHEHME Ha IMMUTMpPAHATA Nopbyka, 06eMbT Ha NasapHaTa CToN-NopPbYKa
Ce KopUrnpa CboTBETHO.

(6) 3a nopbukuTe “eaHaTa-OTMeHA-Apyrata” He mMoraT Aa ce onpenenat AONbAHWUTENHWU YCNOBUA 3a
M3MNb/IHEHME U OTPAHMYEHMA 33 TbpPryBaHe

Paspen Tpetun
NMPUOPUTETU HA MOPBYKUTE

Yn. 14. (1) Npu BbBEXKAAHE Ha Mopbyka B CucTemaTta, Ha HeA CNy»KebHO ce NMpPMCBOABA NPUOPUTET U
YHUKaneH Homep. NpuoputeTnTe Ha BbBEeAEHUTE NOPBYKKM Ha BopcaTa ca KakTo cresBa:
1. NbpPBU NPUOPUTET - LIEHA;
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2. BTOPU NPUOPUTET - Bpeme Ha BbBeEXAaAHE, MPU €4HAaKBU LLeHN Ha CbOTBETHUTE NOPBUKN.

(2) NpropuTeTsLT “UeHa” o3Ha4YaBa NPeAUMCTBO Ha:

1. NOpBbYKKUTE 3@ NOKYMKA, CbAbPKALLM NO-BUCOKA LeHa CNPAMO Te3M C NO-HUCKA, CbOTBETHO MOPBYKUTE
3a Npoparkba, CbabPKALLM MO-HUCKA LieHa CNPAMO Te3U C NO-BUCOKA;

2. NasapHUTE NOPBUYKM Npes TMMUTUPAHUTE.

(3) MpropuTeTLT “Bpeme Ha BbBeXKAaHE” 03HaYaBa NPeAMMCTBO Ha NO-PaHO BbBEAEHUTE MOPBYKM, aKO
TE UMaT e4HAKBU LLeHMU.

(4) 3a nasapHUTE NOPBYUKM BaXKN €AUHCTBEHO NPUOPUTETHLT “Bpeme Ha BbBeXaaHe”.

(5) Mpn npomaHa Ha nNapameTpuTe Ha CbLLECTBYBALLA NOPbBYKA OT CTpaHa Ha 60pcoBUA MOCPEAHMK B
CuctemarTa ce akTyann3Mpa v BPeMeTO 11 Ha BbBEXKAaHe, aKo HOBMTE MapameTpy Ha MopbYKaTta BAUAAT MO
HeraTMBeH HauYMH Ha U3MbJIHEHNETO U NPUOPUTETUTE HA OCTAHAIMTE aKTUBHM MOPBUKK.

(6) NopbuKa ce usTpmea ot CnuctemaTta cnea;

1. oTmAHaTa 1 OT cTpaHa Ha 6opcoBMA NOCPEAHUK; UK

2. cnykebHaTa M OTMAHa OT cTpaHa Ha CucTemaTa BCieACTBME Ha U3TUYAHETO Ha BaZIMAHOCTTA 1; Uaun

3. cnykebHaTta M oTmMAHA OT bopcaTa BcieacTBME Ha M3PUYHO MUCMEHO MCKaHe OT CTpaHa Ha bopcoBus
YNIeH, KOWTO A € BbBEN; UK

4. NbNHOTO M U3Mb/IHEHWE BCNEeACTBUE HA CKIOYBAHE Ha CAE/KA C HeA.

(7) HoBoBbBEeAEHMAT BbLPXOB 06eM Ha ailcbepr-nopbyka MMa CblumMs npuoputeT “ueHa”, KakTo
NpeAxoAHUs BbPXOB 06em.

Paspen YetBbpTH
NAPAMETPU HA NOPBYKUTE

Yn. 15. (1) Bcska 6opcoBa NopbyKa CbAbpKa 3a4b/IKUTENHO:

. YHUKaneH Homep, npucBosBaH oT CnuctemarTa;

. TOYHO BPEME Ha BbBEKAAHE;

. bopcoB Ko Ha emncuATa OT PUHAHCOBU UHCTPYMEHTH;

. naeHTMdUKaumMA Kynysa/npoaasa;

. OCHOBEH BWUA, Ha NOPBbYKATA;

. LEeHOBW yC/1I0BUSA;

. 06U, 06em Ha NopbYUKaTa, a B C/lydauTe Ha “ancbepr”’ nopbUYKK - U BbPXOB 06em;
. CTOMN LeHa, B Cy4anTe Ha CTON-NOPbYKY;

. naeHTMdMKaUMOHEH Koz Ha bopcoBmA YneH n 6opcoBmA NOCPEAHUK UM aNTOPUTBM, KOMTO A € BbBE;
10. ycnoBsusA 3a U3NbAHEHMUE;

11. ychosuAa 3a BaAUAHOCT;

O OO NOOTULLPE, WN -
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12. ngeHTMdMKauma Ha dhasaTa Ha TbProBCKaTa cecusd, 3a KOATO ca NpeHa3HaAYeHu;

13. otbens3BaHe Aann NOpbYKaTa € 3a CO6CTBEHA MM 3a YyKAQ CMETKA;

14. naeHTUPUKALMOHEH KOA Ha KIMEHTA, B C/Iy4al, Ye NOpbYKaTa € 32 CMETKA Ha KAUEHT;

15. naeHTUPUKALMOHEH KO Ha NLETO MAW anropuTbM, OTTOBOPHM 33 MHBECTULMOHHOTO pelleHune, B
CNy4au Yye TO e B3€TO B paMKUTe Ha 6opcoBUsA UYneH;

16. CbOTBETHUTE MNPUNOKUMMN AAHHM, CbIACHO YA. 2, nap. 1 ot AenernpaH pernameHt (EC) 2017/580.

(2) B CuctemaTta moxke ga He ca BUAMMM BCUYKM OT napameTtpuTe no an. 1.

(3) Mo Bpeme Ha uWHTepBanuTe nNpean U Cnep, Kpas Ha TbProBcKaTa Cecus, B KOUTO € A0MNyCTUMO
BbBEXKAAHETO Ha MOPbYKM, BOpCcOBUTE MNOCpPeAHUUM pasnosaraT ¢ MHOOPMauMA enMHCTBEHO 3a
BbBEZleHUTE OT TAX NOPBUKMK.

Yn. 16. (1) 3a dMHAHCOBM WMHCTPYMEHTM, AOMYCHATM A0 Tbprosua Ha bopcaTta, CbBeTHLT YyCTAHOBABA
CTaHAAPTHUTE NasapHM NapTUAM 33 BCEKM BWUA MHCTPYMEHTM nooTtaenHo. bopcata umHpopmwmpa
yyacTHMUmnTe B BopcoBaTa TbpProBmA 3a BCAKA MPOMAHA B TAX, KaTo 06ABABa AaTaTa, OT KOATO HOBUTE
NapTUAM e ce CYMTAT 38 MMHMMANHU eauHMUM Npu BopcoBUTE MOPBUKN.

(2) 3a dMHAHCOBU MHCTPYMEHTU, perucTpmupann Ha Masap “BSE International” MUHUManHUAT obem Ha
MOPBYKATA 32 BCEKM MHCTPYMEHT Ce YCTaHOBABA NOOTAE/IHO NPU pernctpaumata um. bopcata uHoopmmpa
yyacTHMUMTe B HOpcoBaTa TbpProBMA 3a BCAKA MPOMAHA, KaTo obABABa patata, OT KOATO HOBUTE
MWHMMANHU CTOMHOCTM BNIM3AT B CUAA.

(3) Mo Bpeme Ha HenpeKkbcHaTaTa TbProBMA ce A0MNYyCKa BbBEXKAAHETO CAMO Ha NMOPBYKM CbC CTAHAAPTHU
napTugu.

(4) B ayKuMoHMTe y4acTBaT MOPBYKM C BCAKAKBU 0H6eMM.

Yn. 17. (1) NopbUKKUTE N KOTUPOBKUTE 3a MOKYMNKa M npogarkba Ha akuuu, Aeno3vMTapHU PasnuUCKuU U
60pcoBO TbpryBaHn GpoHAOBE Ce BbBEXKAAT C MMHMMAJIHA CTbIMKAa HA KOTMpPaHe, onpeaesieHa Cbr/lacHO
OenernpaH pernament (EC) 2017/588.

(2) BopcaTa onoBecTABa Ha UHTEPHET CTPaHULATa CM CMUCHK Ha AONYyCHATUTE A0 TbproBua GUHAHCOBM
MHCTPYMEHTM MO an. 1 CbC CbOTBETCTBALLMUTE UM CTHMNKKU HA KOTUpPAHE.

(3) B cnyyait Ha NnpoMAHA Ha MMHMMaNHaTa CTbMNKA HAa KOTMPAHe, HaMYHMUTE NOPBYKM B CucTemaTa 3a
CbOTBETHUA UHCTPYMEHT Ce U3TpUBarT.

(4) UeHaTa Ha nopbYKMTE 33 NOKYMKa U Npoaaxba Ha IMXBOHOCHM 061Mraummn He BK/IKOYBA HaTpynaHaTa
/IMXBa OT JaTaTa Ha nociegHOTO IMXBEHO MnalaHe A0 MOMEHTa Ha BbBe)KAaHe Ha nopbykaTa. Mpu
06AuraumMm ¢ HyseB KynoH LeHaTa Ha NOpPbYKUTE 3a MOKYMNKa M Npoaarkba BKAOYBAT NPOMNOPLUMOHAIHA
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4acT OT ANCKOHTA, CbINACHO NPUAOKMMATA KOHBEHUMS.
(5) LleHaTa Ha nopbyKkMTE NO an.4 ce BbBEXKAA KaTo NPOLLEHT OT HOMMWHANA Ha eAHa NasapHa NapTvaa.

Paspen MNMetn
KOTUPOBKU HA MAPKET-MEWUKbPU

Yn. 18. (1) Cuctemata fonycKka U BbBEXKAAHE HA KOTMPOBKM OT BOPCOBU YNEHOBE, PErMCTPUPAHM KaTo
MapKeT-melKbpu No pesa Ha NMpaBunaTa 3a YNEHCTBO.

(2) KoTuposkaTa npeacTaBnsBa egHOBPEMEHHO BbBeXAaHe B CucTemaTta Ha 06Bbp3BaLLM IMMUTUPAHA
MOpbYKa 33 MOKYMKa M IMMUTMPaHa MOpbYKa 33 NpoAa)kba, KOUTO ca CbC CbMNOCTaBUM pasmep U B
PaMKUTE HAa MAaKCUMANHWUA Cnpes, onpeaeseH CbracHO HaCToALWMTE NpaBua.

(3) KoTnpoBKkUTE/NOPBUKUTE CE CYMTAT 3a CbMOCTAaBMMM NO pPa3mep, KOraTto pasmepuTe MM He ce
pasnumuyasart ¢ noseve oT 50 (NeTaeceT) Ha CTO eAHa OT ApPYyra, KAKTO KbM MOMEHTA Ha BbBEXKAAHETO UM,

TaKa U cnepl BCAKO U3nb/IHEHME.

(4) Mpu BbBEXKAAHETO HA KOTUPOBKM/NOPBYKM MaPKET-MENKBPBT MOXKeE Aa MM oT6enexun ¢ MHaAnKaTop 3a
npefocTaBAHe HA IMKBUAHOCT.

(5) KotnposkaTa e ¢ BaAMAHOCT Camo 3a AeHA.

(6) Bcekn mapKeT-MelKbp MOXKe Aa BbBEXKAA CaMO e4Ha KOTUPOBKA 3a AaZeHa EMUCUA, MO KOATO ce
ABABA MapKeT-MelKbp.

Paspen wectu
CbOTHOLUEHUE MEXAY HEU3MB/IHEHU NOPBYKU U COENTIKU

UYn.19. (1) C peweHne Ha C[ Ha bopcata ce onpeaens MaKCMManHOTO CbOTHOLUEHWE MeXAay
HEU3Mb/IHEHUTE MOPBYKM U ckaoveHuTe caenku (OTR). OTR onpegens KoeduumeHTa mexagy
BbBeAeHUTe, MOANDULMPAHN U USTPUTU NOPBUYKU U U3NBJIHEHUTE CAENKMU.

(2) PeweHuneTo no an. 1 ce o6saBsABa Ha MHTEPHET CTpaHKULaTa Ha bopcaTa.

(3) Bopcata moxe Aa onpegenn pPasANYHU MAKCMMaJIHUW CTOMHOCTM 33 CbOTHOLLEHMETOo no an. 1 B
3aBMCUMOCT OT TOBA Aa/IM YYAaCTHMKDBT € MapKeT-MeNKbp No AafeHa eMUCUA UM He.

Yn. 20. (1) BopcaTta U3umcnnBa CbOTHOWEHUETO MEXKAY HEU3MbAHEHUTE MOPBYKU U CKIOYEHU CAENKM 33
BCEKWN BOPCOB UNeH cnepn Kpas Ha BCAKA TbProBCKa CECUs MO CNeAHUTE HaUYMHU:
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1. EaampaH Ha obema Ha BbBeEAEHUTE MOPDBYKU U U3NDBAHEHUTE CAENKN NO CheaHaTa d)opN\yna:

Obw obem _mHa _nopvuxume

OTRvol = -
MAX(Obwy obem mna _coeaxume,l)

2. EaampaH Ha 6p0ﬂ Ha BbBeAEHUTE NOPBYKU N U3NDBNIHEHUTE CAENKN NO CeaHaTa (I)oplv\yna:

Obw _Opoti _Ha _nopvukume

OTRno = - _
MAX(Obwy 6poti _na _coeaxume,l)

(2) U3uncnenuarta no an. 1 ce M3BBPLUBAT 3a BCEKU 60pCOB YNEH N 3a BCAKA eMUCUA NO OTOENHO.

(3) Bopcata npenocTaBs eXeoHEBHO Ha BCEKM YYACTHUK WHOMBMAYaANEH OTYeT 33 W3YUCNeHUTe
CbOTHOLEHMA Ha 6a3a Ha 06em 1 6poK NOPBUKM 33 BCAKA EMUCUA.

Fnasa TpeTta
BOPCOBU CAOE/IKU

Paspen Mbpsu
CK/NMIOYBAHE HA CAEJIKU B PESYNTAT HA AYKLWMOHU

Yn. 21. (1) Bcekn eamH ayKUMOH NPOTUYA Hali-ManKOTO Npe3 c/ieiHUTE eTann B NOCOYEHUA pea;:
1. dasza Ha BbBEXKAAHE Ha NOPBUKY;
2. ¢as3a Ha onpepensaHe Ha UeHarTa.

(2) Mo Bpeme Ha ¢asaTa Ha BbBeXAaHE Ha NOPbYKU 60pCOBVITe nocpegHUunM morat Aa ebBeXaaT HOBU
NMOPDBYKH, a CbLLO TaKa Aa NPOMEHAT N OTMEHAT CblLUeCTByBaLlU.

(3) Mo Bpeme Ha ¢a3aTa Ha BbBEXKAAHE HA NOPDBYKMU, aKO Ca HaNULE HACPELLHO U3MbAHUMM TaKUBa, B
CuctemaTa ce BM3yanusmpa eAMHCTBEHO WHpOpmauMsa 3a MHAMKATMBHATA LEHa Ha ayKUWMOHa,
MHPOPMaLMA OanM U3NUWDBKBLT Ha M3NbAHUMUTE MOPBYKM € OT CTpaHa Ha TbPCEHETO MAM Ha
npeanaraHeTo, KakTo U HerosuAT obem.

(4) MHamKaTMBHATA LEeHa Ha ayKUMOHA e LeHaTa, KoATo 61 bMna NocTUrHaTa, ako ce NPUCcTbnu HesabasHO
KbM M3NbJIHEHWE HA NMOPBUYKMUTE.

(5) AKO He ca Hanuue HacpewHO M3MbJAHUMKU MOPBYKM, TO B CMCTEMATA Ce BU3yanusmpa eaAnHCTBEHO
nHdpopmauma 3a Han-gobpute LeHn “KynyBa” 1 “npoaaBa”’, KaKTo 1 3a cymapHUTE 06emmM Ha NOPBUYKUTE
npu Tesn LeHu.
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Yn. 22. Pasara Ha BbBeXAaHE HA NMOPDBYKU UMa NPOOBAKUTENHOCT, onpeaenieHa oT CobBeTa, KaTo cnep,
U3TUYaAHETO 1 ce npeKkpartaBa OT Cuctemata Ha Cny4aeH npuHUMn B PaMKUTE Ha UHTEpBaa, Cbllo
onpeaeneH ot CovBerTa.

Yn. 23. (1) Cnep npukntoyBaHe Ha pasaTa Ha BbBEXKAAHE Ha NOPBYKM CTapTUpa pasaTa Ha onpesensHe
Ha LleHaTa.

(2) LleHaTa Ha ayKuMOHa ce onpeaens Bb3 OCHOBA HAa aKTUBHUTE MOPBYKM KbM KpaAa Ha ¢aszata Ha
BbBEXAAHE N TEXHMA 06U U3NMb/IHUM 06em.

(3) OnpepenaHeTo Ha M3NBAHMMUMA 0BEM Ce M3BbPLIBA 33 BCAKO €4HO LEHOBO HMBO CbobpasHO
NPUIOXKMMATa CTbMNKa Ha KOTUPaHe, 0PU M A3 He Ca HaULLE NMMUTUPAHU NOPDBYKM Ha TOBA HUBO.

(4) BcMUKM NOPBYKKM Ce U3NMbAHABAT MO eiNHHA LUeHa, NPU KOATO € Ha/luLe Hal-ronsim U3NbAHUM 0bem,
PECNEKTUBHO Hal-MaTbK U3JTULLIBK.

(5) AKo npu npoueca Ha onpeaensHe Ha LeHaTa Ce YCTaHOBW, Ye Ca Hanuue ABe UM NOBeYe LLeHU, Npu
KOUTO U3MBbAHUMUAT 06EM € Hali-ro/IAM, CbOTBETHO U3/IULIBLKBT € Hal-Ma/bK, TO:

1. ueHaTa Ha ayKUMOHa e paBHa Ha Hali-BMCOKaTa LeHa “KynyBa”, ako U3/IMLIBKBT 38 BCUYKU IMMUTUPAHMN
LLEHW e OT CTpaHaTa Ha TbPCEHeTo;

2. ueHaTa Ha ayKLUMOHa e paBHa Ha HaW-HWUCKaTa LeHa “npoaasa”’, ako M3INWBKBLT 32 BCUYKU IMMUTUPAHU
LLEHW e OT CTpaHaTa Ha nNpeaaaraHeTo.

(6) AKo BK/IHOYBAHETO HA U3/IMLWIBKA KAaTO KPUTEPUIA 3a onNpeaenaHe Ha LLeHaTa He AoBese A0 eAHO3HAYHO
onpeaenaHe Ha LeHaTa Ha ayKLUMOHa 1 € HaZInLEe e4HAKbB U3IUWBK OT CTPaHa Ha NpeaJ/iaraHeTo 3a eAHa
4acT OT IMMUTUPAHUTE LEHN N U3NIULWIBK OT CTPAHA HA TbPCEHETO 3a ApYyra YacT WKW aKo He e Haauue
M3IMWDBK 33 BCUYKU NIMMUTUPAHM LEHWU, TO NPU ONPEeAEeNAHETO Ha LLeHaTa ce B3vma Npeasus M
pedepeHTHATa LeHa NPU CAeAHUTE NPUHLMUMU:

1. ueHaTa Ha ayKUMOHA e paBHA Ha HAaW-BUCOKaTa IMMUTMPAHA LLEHA, NPU KOATO € Haauue U3NWDBK OT
CTpaHa Ha TbPCEHETO, B C/ly4al, Ye pedepeHTHaTa LLEHA € MO-Majika UAK paBHa Ha Hes;

2. LeHaTa Ha ayKUMOHA € paBHa Ha Hal-HUCKATa IMMUTMPAHA LEeHA, NPU KOATO € HaNMLE U3UWBK OT
CTpaHa Ha NpeasiaraHeTo, ako pedepeHTHATa LEeHA € NO-roNAMa UK pPaBHA Ha Hes;

3. ueHaTa Ha ayKUMOHA e paBHa Ha pedepeHTHaTa UeHa, ako pedepeHTHaTa LeHa e MmexXay ABeTe Hal-
[obpu ueHun “kynyea” n “npogasa”.

(7) Ako B Kpas Ha pa3aTa Ha BbBEXKAAHE HA MOPBYKMU HE Ca HAZINLE NMMUTUPAHU U Ca HAZINLE EANHCTBEHO
HacpeLwHOo N3NbJHMMM Na3apHM NOPBYKM, LeHaTa Ha ayKLMOHa e paBHa Ha pedepeHTHaTa LeHa.

(8) AKO B Kpasd Ha cba3aTa Ha BbBeX[4aHE Ha NMNOPDBYKMU HE Ca Hanue U3Nnb/IHMMUN TaKKNBa, Cuctemarta He
onpeaena ueHa Ha aykunMoHa U NnpuctoenBa KbM C/ie4BallaTta ¢a3a Ha CeCuATa.
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Yn. 24. AKko B PE3YyNTaT Ha ayKUMNOHa 6'b,£|,e onpegeneHa ueHa, 1o Cucremara npucTonBa KbM U3NbJ/IHEHUE
Ha HAaCpeWwHO U3Nb/IHMMNUTE NOPDBYKKU NO Ta3n UEHA, KaTO Ha BCAKA OT CTPAHUTE NO CAENTKUTE Ce n3npatla
noTBbpPKAOEHUE 3a CKIIOYBAHETO

Yn. 25. (1) Cnen npukntouBaHe Ha ¢asata Ha onpefensaHe Ha LeHaTa, BCUYKM MasapHU U TUMUTUMPAHU
MOPDBYKU, KOUTO He ca BUNN U3NBAHEHW UM Ca BUNW e4UMHCTBEHO YaCTUYHO M3MbJIHEHU, Ce MPEXBbPAAT
KbM C/leBaLlaTa Bb3MOXKHA $a3a Ha TbProBms, KaTo ce OTYETaT CbOTBETHUTE UM OrpaHUYeHus.

(2) “Aincbepr” nopbUKUTE ce NPEXBBLPAAT KbM ¢asaTa Ha HeNpeKbCHaTa TbProBUsA CbC CbOTBETHUTE UM
OCTaBallX BbPXOBU 0b6emu.

(3) NopbukKTe TN “BbBEAM UAM OTMEHU” ce U3TPUBAT NPU CTapTUPaHE Ha ayKUMOH. BbBexaaHuTe no
BPEME Ha ayKLMOH NOPBbUYKM TUM “BbBEAM AN OTMEHN” ce OTXBbPAAT oT CucTemara.

Yn. 26. (1) LleHaTa, nocTUrHaTa Ha 3aKpMBALLMA ayKLMOH, C/IYXKW 3a LeHa Ha 3aTBapsHe 3a CbOTBETHATa
cecma.

(2) AKo Ha 3aKpMBaLLMA aYKLUMOH He e NMOCTUrHaTa LieHa, LLeHaTa Ha 3aTBapsAHe 3a CbOTBETHaTa cecud 3a
AafeHna GMHAHCOB MHCTPYMEHTM € paBHa Ha pedepeHTHaTa LeHa.

(3) AKo € AaaeHMA MHCTPYMEHT Ha CbOTBETHATA Cecusa HAMA CKAKOUYEHU CAE/NKM, LeHaTa Ha 3aTBapsHe e
paBHa Ha LieHaTa Ha 3aTBapsHe OT NpeaxoAHaTa cecus.

Paspen Bropu
CK/NNIOMBAHE HA CAENKU NO BPEME HA HENPEKbCHATA TbPITOBUA

Yn. 27. Cnen NpuKAOYBAHE HA OTKPMBALLMA AYKLUMOH MIM Ha MEXAMHHUA ayKUMOH Ce NPUCTbNBA KbM
¢dasaTa Ha HenpeKbCcHaTa TbProsus.

Yn. 28. Mo oTHOLWeEHMEe Ha NOPBUYKUTE, MO Bpeme Ha HenpeKbCHaTa Tbprosua Cuctemarta BM3yaausupa
MHbOPMaLMA eANHCTBEHO 3a 06eMnTe MM 3a BCAKA IMMUTMPAHA LeHa C HaTpynBaHe 1 3a 6poa NOpPbYKK
32 BCAKA IMMUTUPAHA LieHa.

Yn. 29. (1) No Bpeme Ha HenpekbCHATaTa TbProBMA BCAKA HOBOMOCTbNWAA MOpbYKAa B CucTemata
He3abaBHO ce MpoBepsBa 3a W3MbJHEHME Cpelly Beye aKTUBHUTE HacpelwHW MNOpPbYKM CbobpasHo
NPUCBOEHUTE UM NPUOPUTETU.

(2) OcBeH cnopen npucBoeHWUTE NPUOPUTETM, ONPeaeNAHETO Ha LeHaTa caenka Mo Bpeme Ha
HenpeKbCHaTa TbProBmA ce 3BbPLLBA CbINACHO CegHUTE NpaBua:

1. aKO KbM MOMEHTA Ha BbBEKAAHE Ha Na3apHa NOpPbYKa Ca aKTUBHU CAaMO HaCpeLLHM Na3apHM NOPBYUKM,
TO TSl CE U3MbJIHABA Ha pedepeHTHaATa LeHa;
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2. aKO KbM MOMEHTa Ha BbBeXAaHe Ha nasapHa Mopbyka UAN IMMUTUPAHA NOPBYKA Ca aKTUBHU Camo
HacpewHn TMMUTUPAHM MOPBUYKM, TO LLeHATa Ha CK/OYEHaTa CAe/lka € paBHa Ha Hal-BMCOKaTa LeHa
“kKynyBa” B clly4anTe Ha BbBeXKAaHa NOpbYKa 3a Npoaakba, CbOTBETHO Hal-HWUCKATA UeHa “npogasa” B
C/Nly4anTe Ha BbBeXKAaHe Ha MopbYKa 3a NOKYMKa;

3. aKo KbM MOMEHTA Ha BbBEXAaHe Ha Na3apHa NopbYKa ca aKTUBHM Na3apHU U IMMUTUPAHU HaCPeLLHM
MOPBYKM, TO TA Ce YAOBNETBOPABA Cpelly MasapHMTE MOPbYKM MO MNPUOPUTET LEeHa/Bpeme, Ha
pedepeHTHaTa UAN Ha HaN-BUMCOKA IMMUTMpPAHA LLEHA, KOraTo Ca Ha/lWULUE aKTUBHWM MasapHU MOPBYKM
“KynyBa” 1 CbOTBETHO Ha pedepeHTHaTa UK HA Hall-HUCKA IMMUTUPAHA LeHa, KOraTo ca HanLEe aKTUBHMU
nasapHu NopbYKM “npogasa”;

4. aKo KbM MOMEHTA Ha BbBEXAAHE Ha IMMUTUPAHA MOPBYKA Ca aKTUBHM HACPELLHM Na3apHM NOPBYKK,
TO TA Ce y40B/eTBOPABA CPeLly MasapHUTE MOPbYKM Ha pedepeHTHATa LeHa, a aKo TOBa Hapylasa
NPUOPUTETUTE HA U3NBJIHEHME - HA LLEHaTa Ha camaTa IMMUTMPAHA MOPBYKa;

5. aKoO KbM MOMEHTa Ha BbBEXZAHE Ha NMMWUTMPAHA MNOPbBYKA Ca AKTMBHWU HACPELHM Ma3apHU U
NMMUTUPAHN NOPBYKK, TO TA Ce YA0BNETBOPABA CPELLY Na3apHUTE MOPBYKM NO NPUOPUTET LeHa/Bpeme,
Ha pedepeHTHaTa LEeHa, a aKo TOBA HapyllaBa NMPUOPUTETUTE HA M3MbJIHEHME - Ha LEeHaTa Ha Hau-
BMCOKaTa LieHa “Kynysa”, B c/lydanTe Ha BbBEXKAAaHa Nopbyka 3a Npoaakba, CbOTBETHO Ha Hal-HMUCKaTa
LueHa “npoaasa” B c/iydanTe Ha BbBEXKAAHE Ha NOPBbYKaA 3a MOKYMKa.

(3) AKTMBHWUTE NasapHM NMOPBYKM Ce M3NMbAHABAT He3abaBHO cpelly cnefBaliaTa BbBeAeHa HacpeliHa
nopbyKa. B To3u cnyyait B cuna ca cnegHuUTe NPUHLMNK:

1. nasapHUTE NOPBUYKKU NoNyyaBaT pedepeHTHATa LeHa KaTo “BupTyanHa” ueHa. Ha Tasu 6asa Te ce
M3MbIHABAT Ha pedepeHTHaTa LLEeHA, aKo TOBA He HapyLLaBa NPUOPUTETUTE HA U3MbAHEHUE;

2. aKO NOpbYKUTE He moraT ga 6baaT M3NbAHEHU No pedepeHTHaTa LEHa, Te ce U3NbAHABAT Mo
NPUOPUTETUTE HA U3MbJIHEHME HaA LieHa, NO-BMCOKA OT HeA, B C/ly4anTe Ha HEU3Mb/IHEHM Na3aPHN NOPBUKM
3a MOKYMKa WAM NO-HUCKA OT HeAa NpW HeusNbJHEeHW NasapHU MOPbYKM 3a npoaaxkba. LleHaTa Ha
M3Mb/IHEHME e paBHa WM Ha LeHaTa Ha Beuye aKTMBHa IMMUTUPaHa Nopbyka B CUcTemaTta MM Ha LeHaTa
Ha HoBOBbBeAeHaTa B CucTemaTta AMMUTMPaHa NOPbYKa B 3aBUCMMOCT OT MPUCBOEHUTE NPUOPUTETM 3a
N3MNbAHEHMe.

(4) Ako Kbm MOMeHTa Ha BbBeXK4aHe Ha NoPbYKa He e HaauLe akTMBHa B CucTemaTa HacpeLyHa NopbYKa,
LleHa He ce onpeaens u A0 CKAYBaHe Ha CAE/Ka He ce A0CTUra.

(5) AKko cnep BbBEXAAHETO Ha IMMUTUPAHA NOPbYKa Ce OKaxe, Yye B CuctemaTa Hali-gobpaTa LeHa KynyBsa
€ Mo-HWUCKa OT Hal-gobpaTa ueHa npoaasa, LeHa He ce onpeaena M A0 CKAOYBAaHE Ha CAefika He ce
aoctura.

(6) HesabasHo cnepq CKAYBaHe Ha cAenlka B Pe3yaTaT Ha HacpewHO U3Nb/IHMMU NOPBYKN, Ha BCAKA OT
CTpaHUTE NO CAENKUTE Ce n3npawla NoTBbpPKAEHUE 3a CK/TIOYBAHETO.

Paspen Tpetu
CKNMIOYBAHE HA CAEJIKU B PESYNITAT HA TbPITOBUA NO LLEHA HA 3ATBAPAHE
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Yn. 30. Cnes NpUKNOYBAHE HA 3aKPMBALLMA aYKLMOH B CAy4Yal, Ye HA HEro ca CKAHOYEHWU CAENKMU C
onpeaeneH MHCTPYMEHT M e dopmMpaHa LeHa, ce NpUcTbnea KbM ¢asata Ha TbpProBma Mo LEHA Ha
3aTBapsHe.

Yn. 31. (1) BbB dpa3aTta Ha TbprosmaA Mo LieHa Ha 3aTBapsAHE y4acTBAT aKTUBHU, HEU3MbHEHW MO BpeEMe Ha
TbProBCcKaTa cecua NasapHU U IMMUTUPAHM NOPBYKKU C LLEHOBM IMMUT, NO-A400BbP AN paBeH Ha LeHaTa
Ha 3aKpWBaLLMA ayKLMOH, 32 KOUTO e 3agaaeH dnar “Trade-at-close”.

(2) No Bpeme Ha daszaTta Ha TbProBmA Mo LEeHa Ha 3aTBapsHe MoraT Aa 6bAaT BbBEXKAAHM HOBU NMOPBYKM -
CaMo NasapHU U IMMUTUPAHU, OTTOBaPALLLM Ha YC/IOBMATA, NOCOYEHM B an. 1 u mapkupaHu ¢ paar “Trade-
at-close”.

Yn.32. (1) No Bpeme Ha ¢as3aTa Ha TbProBMsA MO LeHa Ha 3aTBapsHe CucTtemaTa BU3yanusupa
MHbOPMaLMA 32 egMHCTBEHATA Bb3MOXKHA LeHa 33 CK/A0YBAHE Ha CAENKM CbC CbOTBETHUA MHCTPYMEHT -
LeHaTa Ha 3aKpuBalLMSA ayKUMOH, 33 HaTpynaHuUTe obemu Ha nopbykute MU 3a 6pos Mm. BcaAKa HoBa
nopbyKa BeAHara ce NpoBepsaBa 3a U3MNbJIHEHUE CMPAMO HAaCPELHO BbBeAEeHM NOPBYKM B CUCTEMATA.

(2) 3a dasaTta Ha TbproBMs NO UeHa Ha 3aTBapsAHe € Ba/MAEH €OUHCTBEHO NMPUOPUTETLT “Bpeme Ha
BbBeXAaHe”, 6e3 3Ha4yeHMne TMNa NopbUKa - Na3apHa UAn TMMUTUpPaHa.

Pasgen YerBbpTtH
OCOBEHU U3UCKBAHUA KbM AEMHOCTTA HA MAPKET-MENKbPUTE

Yn. 33. MapKeT-MenKbpuUTe Ca ANbKHU Aa NoAAbpKaT KOTUPOBKKM npe3 50 (neTaeceT) Ha CTO OT BpeMeTo
Ha HenpeKkbCHaTa Tbprosma, 6e3 OTKPMBALLMTE M 3aKPMBALWM aAYKUMOHM U NpPeKbCBaHMATA 3a
HecTabmaHoCT.

Un. 34. (1) 3aabKeHNETo Ha MapKeT-MenKbpuTe 3a NoAAbP!KaHe HAa KOTUPOBKM CbINacHO NpeaxoaHun
Y/ieH He ce npuaara Npu cnegHUTe U3BbHPeaHM obcToaTeNncTBa:

1. cuTyauma Ha U3KAOYUTENHA LEeHOoBa HecTabunHOCT, BoAelwa 4O 3a4eiCTBaHE Ha NpPeKbCBaHUSA 3a
HecTabunHocT Ha noseye oT 50 (meTgeceT) Ha CTO OT GUMHAHCOBUTE MHCTPYMEHTU, 33 KOWUTO MMa
pPerncTpupaHn mapKeT-menKkbpu no peaa Ha lMpaBunaaTa 3a YNEHCTBO;

2. Npu HACcTbMNBAHE Ha HAKOe OT 06CTOATENCTBATA, MOCOYEHM B Y. 76, an. 1 oT HacToAawMTe NpaBuKAa;

3. Npu HacTbNBaHe Ha HAKOe OT 0bcToATe ICTBATa, NOCOYEHM B UA. 3, 6. “r” oT enernpan PernameHT (EC)
2017/578.

(2) bopcaTta He3abaBHO onoBecTABa Ha MHTEPHET CTPpaHUUATa CU HACTbMNBAHETO HA MU3BbBHPEeOHWUTE
obcTosaTencTa no an. 1, T.112, KaktOo U Bb306HOBABAHETO Ha 06UYaHOTO TbpryBaHe cneg otnagaHeTo
nm.
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(3) Npun n3BbLHPEAHN obcTosATencTea no an. 1, T. 3 MapKeT-MelKbPbT yBeAOMABA NUCMeHO BopcaTa 3a
OTNAZAHETO Ha 3a4b/IKEHNETO My 3a NOALbPKAHE HA KOTUPOBKM 32 TO3M TbProOBCKU LEH.

Yn. 35. (1) MapkeT-melikbpuTe MMAT NPaBO A3 aKTyanu3MpaT LeHaTa U obema Ha KOTUPOBKUTE CU BbB
BCEKM e4MH MOMEHT Ha TbProBCKaTa Cecus, KaKTo U BbB BPEMEBUTE MHTEPBAAN NPEAU HAYaNOoTOo M U cnes,
HeMHMA Kpal, Npe3 KOUTO ce A0NyCKa BbBEXKAAHE Ha MOPDBYKM.

Yn. 36. (1) Bcekn 6opcoB YieH MMa NPaBo A3 BbBEXKAA eN1eKTPOHHM 3aABKM A0 BCUUKM MAPKET-MeNKbpHU,
KOWUTO Ca PerucTpupaHm KaTto TakMBa 3a AaAEeHA EMUCUA, C UCKAHMA 33 KOTUPOBKMU.

(2) B nckaHuATa ce nMoco4yBa AanM CbOTBETHUAT Y/IEH XKenae Aa 3akynu Mam ga npogage GpuUHaHCOBM
MHCTPYMEHTU OT CbOTBETHATa EMMUCUSA, KAKTO 1 B KaKbB 0bem.

(3) UHdopmauma 3a M3NpaTeHOTO UCKaHe ce M3npalwa nocpeactsom CucTemarta A0 BCUYKM HOpcoBM
nocpeaHuum 6e3 Aa ce oNoBecTABAT KOHKPETHM NapameTpu.

(4) Camo mapkeT-mMelKbpbT Ha CbOTBETHaTa emucua Mma UHPopMaums OTHOCHO 60pPCcoBMA UNEH,
M3NPaTUN UCKAHETO 32 KOTUPOBKA.

(5) Bcekn mapKeT-MelKbp € ANbMKEH Aa OTroBOPW Ha MCKAHETO B pamMKuUTe Ha 2 (4Be) MUHYTU, KaTo
BbBeAEe KOTMPOBKA, CbIMACHO M3MCKBAHMATA Ha Y. 18 n 37, He3aBMCMMO [ann MMa 3agb/iKeHue aa
noaAbpiKa KOTUPOBKA KbM MOMEHTA Ha BbBEKAAHETO Ha UCKAHETO.

(6) MapKeT-melKbpbT NOAABPKA aKTUBHA B CMCTemMaTa BbBeAeHaTa B Pe3yNTaT Ha MCKAaHeTO KOTUPOBKaA
C HENPOMEHEHM NapameTpu Hali-manko 1 (egHa) MUHYTA.

Yn. 37. (1) MakcumanHumaT paamep Ha cnpena Ha KOTUPOBKUTE Ha MapKeT-MenKbp He MoXKe aa b6bae no-
ronam ot 5 % 3a emumcum akumMm 1 60pCcoBO TbpryBaHM NPoAyKTU N 1 % 3a emucum obavraumm, 4ONycHaTH
00 Tbprosua Ha OcHosHKMA nasap BSE.

(2) MaKkcumanHUAT pasmep Ha cnpesa Ha KOTUPOBKUTE Ha MAPKET-MENKbP Ha EMUCUA aKLUK, AOMYCHATK
A0 Tbprosua Ha AnTepHaTMBHMA Na3ap BaSE, He moxe aa 6bae no-ronam ot 15 %.

(3) MaKkcuMmanHUAT pasmep Ha cnpesa Ha KOTUPOBKUTE Ha MAPKET-MeNKbP Ha PUHAHCOBU MHCTPYMEHTH,
peructpupaHn Ha nasap “BSE International”, ce onpegena c HapeXAaHeETO 3a Perncrpaumsa Ha BCEKU
MHCTPYMEHT NOOTAE/HO.

(4) CnpeabT ce nsuncnaea no cnegHarta popmyna:

Cnpeo(%) = (g -1)x100 ,
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KbaeTto “A” e ueHaTa Ha nopbYKaTa “npogasa”, a “B” e ueHaTa Ha NnopbykaTa “Kynysa”.

Yn. 38. (1) BopcaTa n3BbpLIBA NPOBEPKA HA eXXeAHEeBHA U meceyHa 6a3a LOKONKO CbOTBETHUTE MapKeT-
MeNKbPM Ca U3NbAHABAAN 3a4b/IXKEHMATA CM N0 TO3U Pasaen U UM NpesocTaBsa OTYETH.

(2) BopcaTa Bb3cTaHOBsABa NaaTeHMTe cymu no Mnasa YetsbpTa oT TapudaTta 3a TaKcuTe, BbB BPb3Ka C
[LeMHOCTTa Ha MapKeT-melKbp camo 33 OcHoBHMSA Nasap BSE no Bpeme Ha obuyaiiHM Na3apHU yCnoBUsS, B
C/lyYait Yye U3NBAHABAT AOMBAHUTENHUTE U3UCKBAHUA No Pasaen LLlectn Ha HacToAwWwaTa rnasa.

(3) BopcaTa Bb3cTaHOBsIBA NJ1aTeHUTe cymu no nasa YeTsbpTa oT TapudaTa 3a TaKcMTe, BbB BPb3Ka C
AEMHOCTTa Ha MApPKEeT-MeWKbp Ha JIMKBUAHWM MHCTPYMEHTU MO Bpeme Ha HebiaronpuaTHWM nasapHu
ycnosus, cbrnacHo Pasagen MNeTu Ha HacToAWATa rnaBsa.

Paspen MNetun
OCOBEHU U3UCKBAHUA KbM AEMHOCTTA HA MAPKET-MEMKbPUTE HA IMKBUAHW NHCTPYMEHTU
NMPU HEBNATONPUATHU NA3APHU YC/10BUA

Yn. 39. (1) 3a dMHAHCOBUTE UHCTPYMEHTHU, 38 KOUTO MMaA IMKBUAHW MNa3apu CbrNacHo onpeaeneHneTo Ha
yn. 1, an. 1 ot OenernpaH pernameHTt (EC) 2017/567, Bopcata onpeaens ocobeHU M3MCKBaHMA 3a
KOTUpaHe npu HebnaronpmATHU Na3apHU YCAOBUA.

(2) HebnaronpuATHUTE MNasapHU YyCNOBUA ce onpeaensaT npu Bb30OHOBABAHE HA TbprosusaTa cnep,
pasWMpPEHO NpeKbCBaHE 32 HECTAabWIHOCT, Cnel KOeTo Ca Hanuue 3HAYUTESIHW MPOMEHU B LieHaTa U
CTOMHOCTTA Ha GMHAHCOB MHCTPYMEHT no an. 1.

(3) Chen Bb306HOBABaHe Ha TbproBuATa CucTemaTa aBTOMATUYHO NpPoOBepsBa Aanv CTOMHOCTTa Ha
M3Mb/IHEHMTE NOPBUYKM B PE3YNTaT Ha Pa3LIMPEHOTO NPEeKbCcBaHe 3a HeCTabUAHOCT HaABULLABa cpeaHaTa
CTOMHOCT OT NpeAxoAHaTa rogMHa, yMHOMKeHa no 2.

Yn. 40. HebnaronpumaTHUTE NasapHKU ycnoBua npoabarkasaTt 60 (wectaeceT) MUHYTU M MoraT ga 6baaTt
npoAab/IXKeHu ¢ olwe 60 (LecTaeceT) MUHYTHU, B CyYalt Ye 3HAYUTEIHU KPAaTKOCPOUYHM NPOMEHM B LieHaTa
N CTOMHOCTTa ca MAEHTUDMUMPAHN OTHOBO.

Un.41. (1) Npu HebnaronpuATHM NasapHU YCNOBUA MAPKET-MENKbPUTE WU3MbAHABAT CAedHUTe
N3UCKBAHMA:

1. nogabpKaT KOTMPOBKK Npe3 50 (neTaeceT) Ha CTO OT BPEMETO Ha HeBNaronpUATHU NasapHU YCNOBUS;
2. MaKCMMANHUAT pa3mep Ha crnpesa Ha KOTUPOBKUTE He moxe aa 6bae no-ronam ot 10 % 33 emucun
aKkuuun n 6opcoBO TbPryBaHM NPOAYKTH.

(2) N3nckeaHmATa Ha yn. 18 n Pasgen YeTBbPTM Ha HacToALWATa rnasa ce npuaaraT CbOTBETHO.
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Pasgen Lectn
OCOBEHU N3UCKBAHUA KbM AEMHOCTTA HA MAPKET-MEWUKBPUTE 3A JOCTHN A0 CTUMYIU NPU
OBUYAMNHU NA3APHU YCI0BUA

Un. 42. 33 pa 6bAAT Bb3CTAHOBEHM NnateHUTe cymu no nasa YetBbpTa oT TapudaTa 3a TaKcuTe,
cbbupaHu oT bopcaTa, BbB Bpb3Ka C AeMHOCTTa Ha 6OPCOB YeH KaTo MapKeT-MenKbp 3a OCHOBHUSA Nasap
BSE no Bpeme Ha 06M4aliHK Na3apHU YCNOBUS, MM 33 A3 ce npwunara Yn. 26 ot cbliata Tapuda 3a Masap
“BSE International”, ocBeH M3uckBaHuATa no 4n. 18 u Pasgen YeTBbpTW Ha HacToAwaTa rnaea, Toh e
ANBXKEH A3 M3NDBHABA AOMbAHUTENHMN 3aBULLIEHM U3UCKBAHWUA KAKTO cnesBa:

1. na noaabpkKa KotuposkM npe3 90 (aeseTaeceT) Ha CTO OT BPEMETO OT HavyanoTO Ha OTKpMBALLMA
AYKLMOH A0 Kpas Ha 3aKPUBALLMA aYKLMOH M NO BPeMe Ha NPeKbCBaHMATA 32 HECTAaBUAHOCT;

2. aKO CbOTBETHUAT PUHAHCOB MHCTPYMEHT Ce TbpryBa Camo MoCpenCcTBOM ayKUMOHM, Aa NoaAbpiKa
KOTMPOBKW MO BPEME Ha Te3M ayKLMOHM, BKIOYMTETHO M NO BPEME Ha NPEKbCBAHUATA 33 HECTAbMNHOCT;
3. Ja yyacTBa B ayKUMOHMTE, BKAKOUYUTENHO U MPWU MPEKbCBAHMA 33 HECTabWNHOCT, KaTo BbBexAaaT
KOTUMPOBKM B pamKuTe Ha 90 (aeBeTaeceT) CeKyHAM OT 3anoYBaHeTo Ha ¢pa3aTa 3a BbBeXKAAHE Ha NOPDBYUKM,
noaAbp}Kalku KOTUPOBKaTa npes uAnata ¢asa Ha onpeaensHe Ha LLeHaTa, KaTo MOraT 4a NPOMEHAT KaKTo
ueHuTe “kynyea” u “npopgasa”’, Taka n HelHUA 0b6em.

4. paBbBeXaa KOTMPOBKA C MMHUMA/THA CTOMHOCT B MAapMYHO U3PaXKeHNEe KbM MOMEHTA HA BbBEXKAAHETO
M B pasmep Ha:

a) 2 500 (aBe xnnaam 1 NeTcToTUH) nesa 3a GMHAHCOBU UHCTPYMEHTU Ha OcHoBeH nasap BSE;

a) (enu3a e cuna om damama, onpedeneHa 8 PeweHue Ha Cb8ema Ha EsponelicKusA cbro3 3a npuemaHemo
Ha espomo om Penybauka bvnzapus) 1 300 (xunsda u mpucma) espo 3a PUHAHCOBU UHCMPYMEHMU Ha
OcHoeeH naszap BSE;

6) 5 000 (net xunagm) eBpo 3a PUHAHCOBM MHCTPYMEHTU, perncTtpmpaHmn Ha MNasap “BSE International”;

5. [a BbBeXAa HOBa KOTMPOBKA B paMKUTE Ha 5 (NeT) MUHYTU OT OTTErNAHETO, CbOTBETHO OT LAJIOCTHOTO
M3NbJIHEHME Ha NpeaxogHarTa.

Paszpgen Cegmu
CNEUNPUYHUM YCNNOBUA 3A NPOBEXOAHE HA AYKUUOHMU 3A NbPBUYHO NYB/IMMHO NPEOJIATAHE

Yn. 43. (1) MbpBUYHO Nyb6AMYHO npeanaraHe Ha bopcaTa ce M3BbPLUIBA MNOCPEACTBOM AOMyCKaHe Ha
€MUCUATA, KOATO ce npegnara 3a 3annucBaHe OT eMUTEHTA UM YNTbJIHOMOLLLEH OT eMUTEHTa BopcoB YneH
Ha CermeHTa 3a nbpBMYHO nNybaAMYHO npegnaraHe. B cnyyalh 4ye B MpocnekTa e npeasuaeHo
e4HOBPEMEHHO C NpeasIoKeHUTe 3a 3anncBaHe HOBU PUHAHCOBM MHCTPYMEHTU Aa 6baaT NpeasioKeHu
3a npogaxba u cobliecTsyBaw GUHAHCOBM MHCTPYMEHTH, NpesaaraHeTo Ha NocnefHUTE MOXKe Aa ce
OCbLLEeCTBM NO peda Ha an. 2.

(2) NpeanaraHeTo no an. 1 upes cuctemuTe Ha bopcaTta ce ocblLLecTBABA NOCPEACTBOM OpPraHU3NPaHETo
Ha ayKUuMoH no Pasgen MbpBu cbe cneaHuTe ocobeHocTu:

1. 6opcoBuTe NocpeaHUUM NoaydaBaT UHGopMauma oT CucTemaTa eguMHCTBEHO 3a BbBEAEHUTE OT TAX
NOPBYKMY;
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2. No Bpeme Ha NpoBeXgaHe Ha ayKumoHa bopcaTta npeaoctass HGopmaLms 3a arpermpaHnTe NOPbUYKK
Ha BCAKO LEHOBO HMBO €4MHCTBEHO Ha eMWTEHTa M YNbNHOMOLLEHMS OT Hero 60pcoB uY/ieH no
npegnaraHeTo;

3. nopbyKaTa 3a Npoaarkba ce BbBEXKAA CNYKebHO OT bopcaTta Bb3 OCHOBa Ha NOAAAEHOTO 3asABNeHMe 33
flonycKkaHe Ha emucunaTa 4o CermeHTa 3a MbPBUYHO NYHAMYHO NpeanaraHe;

4. ponycKa ce BbBEXAAHETO CAaMO Ha NAa3apHU U IMMUTUPAHN NOPBUKM.

(3) EMUTEHTBT MOXKe Aa onpeaenu:

1. ueHoBM AnanasoH, B paMKUTe Ha KOMTO Aa bbae onpeaeneHa LeHaTa Ha ayKUWOHa;

2. popmMpaHeTo Ha LLeHaTa Ha ayKUMOHA Aa e Ha npeaBapuTenHo onpeaeneHa pUKCUpaHa LeHa;

3. Bb3MOKHOCT 33 NPOMOPLMOHANHO pasnpeaeneHune, Korato GopMmMpPaHETO Ha LieHaTa ce M3BbPLUBA MO
npeaBapuTenHoO onpegeneHa GMKCMpaHa LeHa M B Kpas Ha gasaTa 3a BbBeXKAaHe Ha NOPBbYKM TbPCEHETO
HaZBWLLABA Npea/iaraHeTo.

(4) OnpepenaHeTo Ha LLEHOBM AMaNa30H, B PaMKUTE Ha KOMTO Le 6bae onpeseneHa LeHaTa Ha ayKLUMOHa,
He U3K/0YBa BbBEKAAHETO HA MOPBYKM C LLEHWN U3BBH HEro.

(5) Cnen npukntouBaHe Ha $asaTa Ha BbBEXKAAHE HA NOPBYKM Ce MPUCTbMNBA KbM dasaTa 3a onpesensiHe
Ha LLeHaTa Ha ayKuMOoHa. BCMYKM NOPBYKM Ce U3MBbHABAT MO eANHHA LeHa B PaMKUTe Ha NpeaBapuUTesIHO
onpeaeneHuns LeHoBM AnanasoH, AN Ha NpeaBapuUTeHO onpeaeneHaTa pukcupaHa ueHa. OnmcaHmeTo
Ha GOPMMPAHETO Ha LLeHATa M NPUOPUTETUTE 33 U3MbJHEHME HA MOPBUYKM 33 ayKUMOHUTE No an. 3 ce
CbAbPXKA B NPUIONKEHME KbM HACTOALLMTE NpaBua.

(6) B cnyyait ye e nnaHMpaH ayKUMOH B PaMKWUTE Ha HAKO/IKO Moc/nefoBaTeNlHW AHMW, Cien Kpaa Ha
ayKLMOHA Ha BCEKM AeH PUHAHCOBMAT UHCTPYMEHT BPEMEHHO ce CN1pa OT TbProBus, C KOETO ce N3Tpueat
BCUYKM CbLLECTBYBALLM U HEYA0BNETBOPEHN A0 MOMEHTA NOPBUKM.

(7) Chen onpepenaHe Ha uUeHaTa Ha ayKLMOHA, TbProBMATa CbC CbOTBETHATa emMucuA ce cnupa ao
MOMEHTa Ha A0MNYCKaHeTo 1 A0 HAKOM OT OCTaHa/MTe nasapwu, opraHM3MpaHun ot bopcara.

(8) Mo nckaHe Ha eMUTEHTA MU YMBAHOMOLLEH OT Hero 6opPCcoB YNeH M Npu NpeaBUAEHM B MPOCMEKTa
ycnoBua Ha npegnaraHeto, bopcaTta npeaoctaBa No Bpeme Ha ayKuMoHa nybavyHa nHdpopmaums 3a
BbBegeHuTe B CUCTEMATa NOPBYKM 332 BCAKO LLEHOBO HMBO C arpermpaHun Koan4ecTsa no Hero Ha MHTepHeT
CTpaHMLuaTa cu.

UYn. 44. BpemeTpaeHeTo Ha ayKUMOHa 3a MbpPBMYHO Nyb/AMYHO NpegnaraHe M BpemeBMAT rpaduk 3a
npoBeXaaHeTo My ce onpeaenaT ¢ peweHue Ha CbBeTa.

Yn. 45. 3a caenkuTe ¢ PUHAHCOBU MHCTPYMEHTW, AonycHatM go CermeHTa 3a MbpPBUYHO Ny6AMYHO
npeanaraHe pasnopenbute Ha naBa YeTBbpTa He ce npwuaarar.
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Yn. 46. EMucumnTe PUHAHCOBM MHCTPYMEHTU, KOUTO ca 6MAK NoeTn oT HOPCOBU YeHOBE, ce NpeaaaraT 3a
npoaaxba cnep AOMYCKAaHETO MM [0 TbPrOBMA Ha HAKOW OT OCTAHaAUTE Nas3apw, OpPraHU3MpaHu OT
bopcarTa.

Pasgen Ocmum
NPABWUNA 3A TbPITOBUA HA NMPABA U MPABA BbPXY 3ANMUCAHU AKLLIUN

Un. 47. (1) B cpoKa 3a TbproBuaA Ha NpaBa OT YBE/IMYEHUATA Ha KanuTana Ha NybaMYHUTE ApYyKecTBa U
npasa BbpPXy 3aNMcaHKn akuMu ce npunaraT pasnopenbute Ha Pasaen Mbpsu 1 Bropu.

(2) 3a neproga oT NnocneaHaTa AaTa 3a TbProBuA A0 AaTaTa Ha NPOBEXAaHe Ha ayKuMoHa no un. 1126,
an. 7 ot 3MMNUK, TbprosuaTa Ha npaBaTa Ha bopcaTta ce cnupa.

(3) Ha BTOpMA paboTeH AeH cnepn KpaliHaTa gaTta 3a NpexBbp/iAHe Ha npasaTa bopcata opraHM3Mpa
€/[IHOKPATHO ayKuuoHa no 4. 1126, an. 7 ot 3MNMLK.

(4) AyKuMOHBT ce ocbliecTBaBa No peaa Ha Pasgen MbpBu, KaTo Nopbyka 3a npogarkba BbBeXAa
eANHCTBEHO BOPCOBUAT YieH, 06CNYXKBaLL, YBENNYEHNETO Ha KanuTana.

(5) MopbuKaTta no an. 4 e nazapHa NOPBYKA 33 LANOTO KOJIMYECTBO HeymnpaXKHEHW NpaBa U ce BbBeXAa B
pamkuTe Ha 1 (eZiHa) MMHYTaA OT Ha4an0To Ha da3aTa Ha BbBEXKAAHE Ha MOPBYKMU.

(6) Cnea npukntouBaHe Ha ayKLMOHA, TbProBMATA C EMUCUATA NPaBa ce NpeKpaTaABa.

(7) ToprosusaTa c NpaBa BbPXY 3aMMCaHU aKUMKW 3ano4yBa Hal-paHO Ha BTOpWUA PaboTeH AeH, cnepBall
M3TUYaAHETO Ha ABa PaboTHM AHWM cnep AaTaTa Ha NpoOBeXAaHe Ha ayKUMOHa 33 MbPBMYHO NyBANYHO
npeanaraHe Uam cneg KpaHaTa 4aTta 3a 3aNMCcBaHE Ha akUWKM OT YBE/IMYEHMETO Ha KanuTana Ha nyb6anyHo
OPYMKEeCTBO U NPOAbAXKaBa A0 NOCTbMNBAaHE HA MHGOPMALIMA OT EMUTEHTA 33 BNMCBAHE HA YBE/IMYEHUETO
Ha Kanutana 8 TPPHOJTHL,.

(8) B cnyyalt Ha HeycnewHo BNMCBaHe Ha yBeNMYEHUeTo Ha KanuTana B TPPKO/THL, HabpaHuTe cpeacTea
OT ayKUMOHa 3a NbpBMYHO Nyb/AMYHO npepsaraHe ce Bb3CTAHOBABAT HA /INLATA, BMUCAHM KaTo
npuTeKaTesn Ha NpaBa BbPXY 3aNMCaHM aKUMKW Ha BTOpMA paboTeH AeH cnel nocnegHuA AeH 3a Tbprosums
C MpaBa BbPXy 3anNMcaHM akuMn, Ypes cuctemata Ha L/l no cmeTKMTE Ha CbOTBETHUA UHBECTULMOHEH
nocpeaHuK 6e3 NMXBu AU ApYyru KOMNeHcaLuu.

(9) B cnyyait Ha HeycnewHoO NPUKAOYMAA NOAMNUCKA, HabpaHUTe cymu ce BpbLAT MO pena, onucaH B
cbobueHueTo no Y. 891 ot 3MMLIK.

Yn. 48. (1) Npw TbproBmATa C NpaBa OT MbPBOHAYA/NHOTO YBE/NMYEHWE HA KanuTana Ha ApPYXKecTBa CbC
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cneuynanHa MHBECTULUMOHHA LLen ce npunarat pa3r|0pe,c|,614Te Ha Pasgen n'prM n BTOpM.

(2) BopcosuAT uneH, obcny:KBalL yBENMYEHUETO HA KanuTana, BbBeX4a NasapHa NOpbYKa 33 Nposaxkba
Ha LANaTa eMuUcusa npasa B pamkuTe Ha 1 (egHa) MMHyTa OT Ha4yanoTo Ha ¢asaTa Ha BbBEXKAAHE Ha
MOPBYKM Ha OTKPUBALLMA ayKLMOH B MbPBUA AEH 32 TbProsms.

Yn. 49. 3a nocneaBalnTe yBeanMYeHUA Ha Kanutana Ha APYrKeCcTBa CbC cneunanHa NHBEeCTULMOHHA Len
ce npunara un. 47.

Yn. 50. 3a caenkuTe C NpaBa OT YBEAMYEHMATA Ha KanuTana Ha Nyb6anYHN APYXKEeCTBa U APYMKeCTBa CbC
cneuManHa MHBECTMUMOHHA Len, CKAoYeHW Ha bopcarta, pasnopenbute Ha [nhaBa YeTBbpTa He ce
npunarart.

Paspen [lesetn
NPABUJIA 3A TbPIroBna HA EMUCHUUN OBJIUTALUN U KOMMNEHCATOPHU MHCTPYMEHTHU

Yn. 51. (1) 3a TbproBmATa Ha IMXBOHOCHM 061MraLMOHHM eMUcUK Ha bopcaTa ce npunarat pasnopeabute
Ha Pasgen MNbpeu 1 BTopu cbe cnegHUTe N3KNOYEHUA:

1. UeHaTa Ha nopbyKMTE 3@ MOKYMKa M npogarkba Ha obauraumm He BKAKOYBA HATPyMaHATa /IMXBa OT
AaTaTa Ha NOCNegHOTO IMXBEHO MNallaHe A0 MOMEHTA Ha BbBeXKAaHe Ha nopbykaTa. Mpu obavraymm c
HyneB KynOH LEeHaTa Ha MOPbYKUTE 3a MOKYNKa M npoaarkba BKAOYBAT MPOMOPLMOHANHA YacT OT
OVCKOHTA, Cbr1aCcHO NPUAoXKMMaTa KOHBEHLMA.

2. LleHaTa Ha nopbyKuUTe 33 NOKYNKa 1 npogaxkba Ha obaunraunm ce BbBexaa B CucTemaTta KaTo NPOLEHT
OT HeaMopTM3MpaHaTa CTOMHOCT Ha e4Ha Na3apHa NapTMaa.

3. HeamopTu3anpaHaTta CTOMHOCT Ha e4Ha Na3apHa NapTMaa O0Tpas3ABa eANHCTBEHO PeasiHO U3BbPLUEHUTE
rNaBHUYHW NAaWAHKA.

(2) BopcaTa obnaBsABa Ha exkegHeBHa 6a3a nocpeaCTBOM odpULMANHATA CU MHTEPHET CTPAHULA PeanHoTo
CbCTOAHWE Ha BCEKM EMUTEHT U U34a4eHaTa OT Hero obAnraLMoHHa eMucuKs.

Yn. 52. (1) bopcaTta obsABABa Ha exegHeBHa 6a3a nocpeacTsom oduUMaNHaATa CU UHTEPHET CTpaHuua
HaTpynaHaTa IMXBa 3a BCAKA eMUCUA IMXBOHOCHM 061Mraumnm, AonycHata 40 TbProBus, C U3KAOYEHME Ha
cnyyaute no an. 3.

(2) Bopcata ob6sBABa Ha e)egHeBHa 6as3a nocpeacTBOM oduUMaNHATA CU MHTEPHET CTpaHuMua
NPONOPLMOHANHA YaCT OT AUCKOHTA, CbIACHO NPUIOXKMMATA KOHBEHLMA 33 BCAKA eMucua obamraumm ¢
Hy/1IeB KYMNOH, AONYCHAaTa A0 TbProsus.

(3) Npn Hannume Ha 3abaBeHO NUXBEHO WUAM aMOPTM3ALMOHHO NNallaHe No AafeHa 0b6aurauMoHHa
emuncus, bopcaTa cnmMpa HauyMUCAABAHETO Ha /IMXBa MO HeA, CYMTAHO OT cneasawma paboTeH AeH cnef,
nosly4yaBaHe Ha yBeZloM/ieHMe 3a 3abaBaTa, KaTo 06aABABa Ha opMLManHaTa C UHTEPHET CTPaHKUL,a AaTaTa,
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OT KOATO Ce CnuUpa HAa4YNCNABAHETO Ha INXBa, MPUYNHATA 34 TOBA N HEAMOPTU3NPAHATA CTOMHOCT Ha efHa
na3apHa naptnga.

Yn. 53. (1) B noTBbpKAEHMUATA 33 CKAOYEHUTE CAENKU C NMXBOHOCHU obanraymm, Cuctemarta M3npawa
MHPOPMaLMA M 33 LeHaTa, BKAKYBalla HaTpynaHaTa /MXBa OT MOMEHTA Ha MOCNEAHOTO JIMXBEHO
naawaHe 4o gaTtaTa, Ha KOATO cAe/ikaTa MPUK/oYBa.

(2) Npu Hannume Ha 3abaBEHO INXBEHO NAALLaHEe OT CTPaHa Ha eMUTEeHTa Ha JIMXBOHOCHU obanraumm, B
NOTBbPXKAEHMATA NO aN. 1 KbM LeHaTa Ha CKOYEHUTE C TAX CAEJIKM He Ce BK/II0YBA HATpynaHaTa Inxea
3a TEKYLLUS NUXBEH Nepuoa,.

(3) B noTBbpKAEHMATA 3@ CKAOYEHUTE CAELNKU C 0BAUraumMmn C HY/NeB KYNOH, LleHaTa Ha U3Nb/HeHue
CbBMaja C LeHaTa CbAbprKalla NPONopPLMOHasHa YacT OT AUCKOHTA, Cbr1aCHO NPUIOXKMMATa KOHBEHLMA.

Yn. 54. (1) 3a TbprosusaTa Ha emmncumn obamraumm ¢ Hynes KynoH Ha BopcaTa ce npunarat pasnopenbure
Ha Pasgen MNbpeu 1 BTopu ¢ nskntoueHWe Ha TOBa, Ye LieHaTa Ha NOPbYKUTE 3a NOKYMNKa U npoaaxkba ce
BbBeXKAa B CucTemaTta KaTo MPOLEHT OT HOMMHANA Ha e4Ha Na3apHa naptTuaa.

(2) 3a TbproBusATa Ha EMUCUM KOMNEHCATOPHU UHCTPYMEHTU Ha bopcaTa ce npunarat pasnopenbuTte Ha
Pasgen MbpBu M BTOpW C M3KAHOYEHME HA TOBA, Y€ LieHaTa Ha MOPDBbYKUTE 3a MOKYMNKa U npoaaxba ce
BbBeXAa B CucTemaTa B aBCOOTHA CTOMHOCT 3@ CbOTBETHUSA UM HOMUHA.

Paspen flecetn
NMPEKbCBAHUA 3A HECTABUJTHOCT

Yn. 55. (1) AKo no Bpeme Ha HenpeKbCHATaTa TbProBWA C/Aef BbBeEXKAAaHE Ha M3MbJHUMMA NOPbYKA B
Cucrtemarta noTeHuUManHaTa LeHa Ha CbOTBETHATa CAesika nonaja W3BbH NpeaBapuTenHo onpeeneH
CTaTU4YeH Anana3oH CNpPAMO NocneaHaTa UeHa, NoCTUrHaTa B pe3ynTaT Ha ayKLUMOH, a aKO HAMA TaKaga -
CNPAMO LieHaTa Ha 3aTBapAHe OT NpeaxoAHUA AEH, Ce MHMLMMPA NPEeKbCBAaHE 33 HECTabunHOCT.

(2) Ako no Bpeme Ha HenpeKkbCcHaTaTa TbProBuUA Caej BbBEXKAAHE HA U3NbAHMMA NOopbYKa B CucTemaTa
noTeHUMaNHaTa LeHa Ha CbOTBETHATa CAE/IKa Nonaja M3BbH NpeaBapuTeNHO onpeaeneH AVHAMUYeH
[iManasoH cnNpAmo pedepeHTHaTa LieHa, ce MHMLMMPa NPeKbcBaHe 3a HeCcTabuaHocT.

(3) C npekbcBaHeTO 3a HECTABUAHOCT ce NPOoMeHA GopmaTa Ha TbProBMA OT HENPEKbCHATA B aYKLMOH.

(4) BopcoBuTe nocpeaHUUM ce yBeAOMABAT 33 MNPEKbCBAHMATA 3a HECTabUAHOCT No Bpeme Ha
HenpekbCHaTaTa TbpProsma nocpeactsom Cuctemara.

(5) ®asaTa Ha BbBEXKAAHE HA NOPBYKU MMA MUHUMAHA NPOAB/IKUTENHOCT OT 2 (4BE) MUHYTH.
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(6) Mo Bpeme Ha MNpPeKbCBaHUNATA 3a HecTabuaHoCT no BpemMe Ha HenpekbCHAaTaTa TbprosmnA B Cn1a Ca
npasunnaTa 3a OPraHN3NpPaHeTo Ha ayKUMOHU NO Pasgen n'prM.

Yn. 56. (1) Ako no Bpeme Ha ayKLMOH B Kpas Ha ¢as3aTa Ha BbBEXKAAHE Ha NOPbBYKM NOTEHLUMaNHaTa LeHa
Ha ayKLMOHa Nonaga M3BbH NpeaBapuTeNIHO ONpeaeneHn cTaTudeH AManasoH CNpsamo nocaegHaTa LueHa
Ha ayKUMOH W AMHAMWYEH AManas’oH Cnpsamo pedepeHTHaTa LeHa, Ceé MHMUMMPA NpeKbCBaHe 3a
HecTabunHocCT.

(2) NMpekbcBaHeTo 3a HECTabUIHOCT MO Bpeme Ha ayKUMOH ce M3pas3fBa B yAb/KaBaHe Ha ¢asaTa 3a
BbBEKAAHE HA MOPBYKKM C 2 (4BE) MUHYTW.

(3) BopcosuTe nocpeaHULM ce YyBeAOMABAT 3a NPEeKbCBaHUATA 33 HECTAaBMAHOCT NO BpemMe Ha ayKLMOH
nocpeacrtsom Cucremara.

(4) Cuctemata aBTOMATMYHO NpUCTbNBaA Kbm (asata Ha onpefensHe Ha LeHaTa cnej M3TUYaHe Ha
YAbAXKABAHETO, aKO Ca Ha/IMLLE HAaCPEeLHO U3MbAHMMM NOPBYKM M aKO NOTEHLMAHATA LLeHa Ha ayKuMoHa
nonaga B paslMpeHn AManasoHu, onpeaeneHm cnpsamo CToiHoctTuTe no an.l.

(5) PaswupeHunTe AnanasoHu No npeaxoaHaTa aiMHesA ca ABa MbTU M NONOBUHA NO-TONEMU CMIPAMO Te3un
no an. 1.

(6) Ako cnep M3TMYaAHETO Ha yAb/AKABAHETO MOTEHUMaNHATa LeHa Ha M3Nb/HEeHWMe Monaga M3BbH
pasWMpeHnTe LEHOBM AMana3oHu, Kbm ¢das3aTa Ha onpeaesnsHe Ha LEeHaTa ce MPUCTbNBA ces pbyHa
Hameca OT CcTpaHa Ha bopcara.

(7) B cnyyalr, 4e no Bpeme Ha pasWIMPEHO NpPeKbCcBaHe 33 HECTaBUAHOCT BCAEACTBME HA OTTErNAHe Ha
Nnopbyka He MoXKe Aa ce GopMMpa LLeHa Ha ayKUMOHA, cMcTemMaTa aBTOMATUYHO NPUCTbNBA KbM dasza Ha
HenpeKbCcHaTa Tbprosus.

(8) AKO MoTeHUMaAnHaTa UEeHa Ha M3NbJAHEHWE MNOMafA WM3BbH PaAsWMPEHUTE LLEHOBU AMAMNA30HU U
NMPEKbCBAHETO HE € MPUKAOYMAO0 KbM HAYa/IHUA MOMEHT Ha 3aKPMBALLUA UNU MEXKANHHUA ayKLUMOH, TO
KbM HEro ce NpUCTbMBa ces NPUK/IOYBaHe Ha NPEKbCBAHETO MO pesa Ha as. 6, KaTo BpeMeTpaeHeTo My
ocTtaBa 6e3 npomsiHa.

(9) Ako cnep Kpana Ha yabkeHaTa pasa Ha onpeaenaHe Ha ueHaTta B CuctemaTa HAMa akTUBHU HacpeLwHo
M3MbJIHUMM MOPBYKK, CE MPUCTBMNBA KbM cnefpallaTta ¢asa Ha TbProBCcKaTa CecUsi, PECneKTUBHO ce
oTbenAsBa HeMHUA Kpall.

Yn. 57. (1) 3a emucmunte akuum, gonycHatm Ha OcHoBHUMA nasap BSE, CermeHT akumm “Premium”, n
cermeHT “EuroBridge Market”, AMHaMUYHUAT LLeHOBKU AManas3oH e 5 (neTt) Ha cTo cnpAmo pedepeHTHaTa
LeHa, a cTatyHmaT e 10 (geceT) Ha CTo CNPsSMO NocaeAHaTa LeHa, NOCTUIHATa Ha ayKLUMOH.




Bbarapcka ¢oHaoBa 6opca ALl

MpaBUNHUK 3a AeMHOCTTa

Yact IV Mpaswnna 3a Tbprosma 05.12.2025
Ctp. 24 oT 44

(2) 3a emuncmunTe akumm, gonycHatm Ha OcHoBHMA nasap BSE, CermeHT akumum “Standard” un CermeHT 3a
[APY)KeCcTBa CbC CNeumanHa WMHBeCTUUMOHHa uen Ha OcHoBHMA nasap Ha BPB wm Tbprysawm ce
HEeNpPeKbCHATo, AMHAMUYHUAT LLEeHOBM aAnanas3oH e 10 (geceT) Ha cTo cnpamo pedepeHTHaTa UeHa, a
ctatuyHmAaT e 20 (gBageceT) Ha CTO CNPAMO NocaeaHaTa LeHa, NOCTUrHaTa Ha ayKLUMOH.

(3) 3a emmncumnTe akumm, gonycHaTn Ao AnTepHatUBHMA nasap BaSE, AMHAMMYHUAT LEHOBM AMANA30H €
15 (neTHapgeceT) Ha cTo cnpsmo pedepeHTHaTa UeHa, a ctaTuyHMAT e 30 (TpuaeceT) Ha CTO CNpPAMO
nocnegHara UeHa, NocTUrHaTa Ha ayKLUMOH.

(4) 3a emucumnTte obanraummn, AMHAMUYHUAT LLEHOBM AMana3oH e 2.5 (ABe uAno U neT) Ha CTo CNpsAMO
pedepeHTHaTa LeHa, a CTaTUYHUAT e 5 (NeT) Ha CTo cnpAMOo nocneaHaTta LieHa, NoCTUrHaTa Ha ayKLUMOH.

(5) 3a emuncunTe KOMNEHCATOPHU WHCTPYMEHTM, AOMYCHaTU A0 TbProBusi, AMHAMUYHUAT LEHOBU
AnanasoH e 10 (geceT) Ha cTo cnpsamo pedepeHTHaTa LeHa, a CTaTUYHKUAT e 20 (aBageceT) Ha CTO CNpPsiMo
nocnegHata UeHa, MoCTUrHaTa Ha ayKLUMOH.

(6) 3a emucumTe 60pOBO TbpryBaHW NPOAYKTU C NUBBLPUAXK, AOMYCHATU A0 TbProBusA, AUHAMWYHUAT
LueHoBM AnanasoH e 10 (aeceT) Ha cTo cnpamo pedepeHTHaTa LeHa, a cTatudHuAT e 20 (gBaaeceT) Ha cTo
CNPAMO nocneAHaTa LeHa, NOCTUrHaTa Ha ayKLUMOH.

(7) 3a emucmmTe 6OPCOBO TbPryBaHW NPOAYKTN 63 NMBbPUAXK, AONYCHATU A0 TbProBus, AUHAMUYHUAT
LLeHOBM AnanasoH e 5 (neT) Ha cTo cnpamo pedepeHTHaTa LeHa, a cTaTuyHMAT e 10 (geceT) Ha cTo cnpsamo
nocnegHata UeHa, NoCTUrHaTa Ha ayKLUMOH.

(8) 3a emncnnTe GUHAHCOBU UHCTPYMEHTH, perucTpupaHun Ha Masap “BSE International”, ctatuyHuTe 1
ANHAMUYHM AMana3oHU ce ONpesenaT C PeLUeHNETO 3a perncrTpaums.

(9) 3a octaHanuTe BUAOBE GUHAHCOBU MHCTPYMEHTM, 33 KOMTO He ca onpeaenieHn U3PUYHO ANHAMUYEH U
CTaTUYEH LUEHOBM AManNasoH, ce npuaarat Tesun, onpegeneHun no yn. 57, an. 2.

(10) B n3BbHpPEAHM CUTYaLUM, NOPOAEHN OT CbOUTUA MAM OBCTOATENCTBA CbC CHLLECTBEHO 3HAYEHME 33
MeXAYyHapoaHUTe GUHAHCOBM Nasapy M UMaALLM OTHOLWEHME KbM MasapuTte Ha bopcaTa, ¢ peweHue Ha
M3NbAHUTENHUA AUPEKTOP, @ B HErOBO OTCbCTBUE - OT [upeKkTopa Tbprosua, B pamKMTE Ha MaKCUMYM
efHa TbproBCKa Cecusa AuanasoHuTe no npeaxogHuUTe anuHeu MmoraT Aa 6baaT AONbAHUTENHO
paswmnpeHn ¢ 30 (TpmuaeceT) Ha cTo. 3a BCEKMU TaKbB C/lydan BopcoBuTe 4yseHOoBe BUBAT yBEAOMEHMU
nocpeactsom Cuctemara.

Yn. 58. Mo Bpeme Ha NpeKbCBaHMATA 3@ HECTABMIHOCT BarKaT NpaBuMaTa 3a NPOTUYAHE Ha AayKUMOH Mo
Paspen Mbpsu.
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Paspen EanHapeceTtun
NPEABAPUTEJIEH KOHTPOJ1 3A NPUEMJIUBOCT HA LLIEHUTE

Yn. 59. (1) AKko npu BbBEXKAAHE Ha MNOPbYKA MAM MoAMOULMPAHE Ha CblIECTBYBalla MOpPbYKa B
CuctemaTa, IMMUTMpPaHaTa LLeHa e U3BbH onpeaeneHuTe no Ya. 57 AnanasoHu, nopbykaTa ce 610KMpa oT
CucrtemaTa CcbC CbobLEHMNE, Ye LLeHaTa He M34bpXKa NPoBepKaTa 3a NPUEMINBOCT Ha LeHaTa.

(2) BopcoBuAT nocpeaHUK cnensa Aa NPOBEPU NMMUTMPAHATA LiEeHa U NpYM HEOBXOAMMOCT A3 NPOMEHM
[aHHWTE Ha NopbyKaTa.

(3) B cnyyait, yue nMMUTMPaHaTa LLeHa e KOPEKTHO BbBeAeHa, 6OPCOBUAT NOCPEAHMK MMa Bb3MOMKHOCT 43
NoTBbPAM NOPbUKATa Ype3 NOBTOPHOTO M BbBEXKAAHE.

Paspen [iBaHapecetu
KOPNOPATUBHU CbBUTUA

Yn. 60. (1) Mpwn HacTbNBaHe Ha KOPNOPaTUBHO CbOUTME, OKA3BaLLO ANPEKTHO BAUAHUE Ha GOpMMpaHaTa
nasapHa UeHa 3a AadeH MHCTPYMEHT, KaTo yBeMdeHne Ha KanuTana, u3naawaHe Ha ANBUAEHTU U APYTH,
bopcaTta M3BbpLLBA aBTOMATMYHA KOPEKUMA BbB GOPMMpPAHATA LieHa Ha 3aTBapAHe KbM nocaegHaTta Aata
33 CKNOYBAHe Ha CAe/KM, AaBally NPaBo 33 Y4acTUe B CbOTBETHOTO KOPNopaTUBHO cbbutume.

(2) KopekuusTa ce n3BbpLIBa Ha MbPBaTa TbProBCKa cecus, ceaBalla nocaeaHarta AaTa 3a CKAoYBaHe Ha
COENKM, B pe3ynTaT Ha KouTo npuobpeTaTensT Mma NpaBo Aa NOAYyYM OUBMAEHTA, Aa y4yacTBa B
YyBE/IMYEHMETO Ha KanuTana v ApyrM KOpnopaTUBHU CbOUTMA MO NpeaxoaHaTa aauHesa, KOUTo morat Aa
[l0BeZaT A0 TeopeTUyYHa NPOMAHa B LieHaTa.

(3) KopekuusTa oTpasnBa TEOPETUYHOTO BAUSAHME HA KOPMOPATUBHOTO CbOUTME BbPXY Na3apHaTa LeHa.
(4) Cnepn v3BbpPLIBAHE HA KOPEKLMATA, BCUYKM aKTUBHM NOPBYKKM B CUCTEMATA CNY»KeBHO ce U3TpmBar.

I”

(5) AkTMBHUTE nNopbykM Ha Masap “BSE International” ce u3TpuBaT npeam HavyanoTo Ha NbpBaTa
TbProBCKaTa cecus cnepn AeHA Ha HacTbNBaHe HA KOPNOPATMBHOTO CbbuTHe.

(6) Cnep M3BbpLIBAHE HA KOPEKUMATA, CTaTUMHUAT U AMHAMUYHUAT LLEHOBM AnanasoH no pasaen Ceamum
Ce U34YUCNABAT CNPAMO KOPUTUPAHUTE LEHMN.

Paspen TpuHapgecetu
MAPXHWH-NMOKYNKU U KbCU NPOAOAKBU

Un. 61. (1) MapKMH-NOKYNKM M KbCM NpoAaxKbu ce M3BbPLIBAT NPW CnasBaHe Ha M3MCKBAHMATA Ha
PernameHT (EC) N2 236/2012 1 B cboTBeTCTBME C pasnopeabute Ha HacToawmTe MNpasuna.
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(2) 3a M3BbpPLUBaHE HA MAPHKUH-NMOKYMNKNU 3a CMETKA Ha KJIUNEHT 60pCOBMTe nocpegHmnun BbBEXKAAT B
Cucremara NOPDBYKKU 3a NOKYMKa.

(3) 3a M3BbpLIBaHE HAa KbCU I'IpOAa)K6M 33 COBCTBEHA CMETKa WM 33 CMETKa Ha KAUEeHTH 60pCOBMTe
nocpegHmnuUuu BbBEXK4aAT B Cucremara NOPBYKU 3a npop,a>+<6a.

(4) Bcaka nopbyKa 3a MapKMH-MOKYMNKa U 3a Kbca NpoAarkba 3a4b/IKMTENHO ce MapKMpa KaTo TakaBa npu
HEeMHOTO BbBeXAaHe.

(5) BopcoBuTe uneHoBe BbBEXKAAT MOPBYKM 33 KbCM NPOAAXKOU 3a COBCTBEHA MM KAMEHTCKA CMETKA,
CaMo aKO mMorart Aa A0CTaBAT GUHAHCOBUTE MHCTPYMEHTM, NPeaMeT Ha NopbYKaTa.

(6) Mpu n3BbpLIBAHE Ha MapPXUH-NMOKYMNKK U KbCK NPoAa*Kbu He ce AonycKa obeanHABaHE Ha NOPbBYKK C
aHaNIOrMYHM NAapaMeTPU OT Pa3INYHU K/IUEHTMU.

(7) NopbuKMTe 3a KbCK NPOAAXKOU ce BbBeXaaT B CucTemaTa ¢ BaAMAHOCT “3a geHA”.

(8) MopbuKkKTE 3a KbCK NPOAAKOKN, BbBEAEHM NO BPEME Ha HeNMpeKbCHaTaTa TbProBMA moraT ga 6bvaar ¢
yc/noBMe 3a U3NbJIHEHUE “BeaHara uam HUKora” uam “nanb/iHn nam oTMeHn”.

Yn. 62. (1) BopcoBuTe YneHOBE, C U3KAOYEHME HA BaHKWUTEe, HEe MOraT [1a U3BbPLUBAT MAPKUH-NOKYMKK
WKW KbCM NpOoAaxKbu, ako ca HapyLlMIM KanuTanoBUTE U3UCKBaHWMA No 4n. 92 ot PernameHTt (EC) No
575/2013 1 ako HapyLIeHMETO He e OTCTPaAHEHO, KaKTO U A0KaTO U3Mb/AHABAT 034paBUTE/IHA Nporpama,
opobpeHa oT KOH.

(2) BopcoBuTe uneHoBe He MoraT Oa BbBeXKAaT NOPbBYKU 33 KbCM MPOAAXKbU C AageHu GUMHaAHCOBMU
MHCTPYMEHTU, aKO MMaT CAE/KMU CbC CbliiaTa EMUCUA UHCTPYMEHTU, HEMPUKAIOYUAN B PAMKUTE Ha AHUTE
3a HOPMa/ieH CETL/IMEHT MO TAXHA BMHA U NO KOUTO Ce ABABAT NPOAaBay Ha KbCo.

(3) Pasnopenbata Ha an. 1 He ce npunara B Cay4auTe Ha M3BbPLIEHM KbCWM NPOAaKOM 33 CMeTKa Ha
K/IMEHT, MPY KOUTO 3aeMOAaTENAT HA LIEHHWUTE KHUXKA € Pa3/IMYHO nLe OT HOPCOBMUA YNEH.

UYn. 63. bopcosuTe UneHOBE M3BLPLUBAT MAPXKUH MOKYMKU M KbCM NpoAaxkbu npu cnassaHe Ha lnasa
LeseTa ot Hapeaba Ne 38 3a n3nMckBaHMATa KbM AeMHOCTTa Ha MHBECTULMOHHUTE NOCPeaHULN.

Yn. 64. (1) MpuKknouBaHETO Ha CAENKM B PE3yNTaT Ha MapPXKMH-MOKYMKU N KbCU NPoAakbu ce n3sbpLuBa
no obuwua pea.

(2) 3akpuBaHeETO Ha KbCU NO3MLMN, Bb3HUKHAIM B pe3y/TaT Ha KbCW NPoAakbu, ce n3BbpLLBa No 0bwms
pes Yypes OCbLLECTBSABAHE Ha NOKYMKa.
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Paspen YetnpuHapgecetu
CNEUNPUYHU YCNNOBUA 3A CK/THOUYBAHETO HA CAEJZIKU C PUHAHCOBU UHCTPYMEHTM,
PETMCTPUPAHU HA OCHOBHUA NA3AP BSE, CEFTMEHT 3A NPUBATU3ALIUA U B PE3YJITAT HA
TEXHUYECKOTO MU3NbJ/IHEHUE HA AYKLUMOHU OT BOPCATA

Yn. 65. (1) CbBeTbT MOXKe ga onpesenn cneunduyHK ycioBUA 3a CKAOYBAHETO M NPUKAOYBAHETO HA
COENKU C PUHAHCOBU UHCTPYMEHTW, pernctpmpann Ha OcHoBHMA nasap BSE, CermeHT 3a npuBaTu3aums,
BK/IIOUMTE/THO U M3M0/I3BAHETO Ha Apyra Cuctema.

(2) Bb3 ocHoBa Ha gorosop c¢ AMMK, bopcata moxe Aa OpraHM3Mpa TEXHUYECKOTO M3MbJIHEHWE Ha
AYKLMOHM 33 KNacupaHe Ha Kynysayn no pega Ha [nasa MNetHageceta ot HUIMT, pecnektneHo Ha uA. 3, an.
1, 7. 2 oT HTK.

(3) CvBeTbT 0g06psBa CucTtemata, BMAA, aifOPUTbMA Ha ayKUMOHUTE, AONYCTUMUTE BUAOBE MOPBYUKM,
KaKTO M BPEMEBMA MHTEPBAJI, B KOWTO Te ce NpoBexaart.

Yn. 66. (1) Chen NnpuKAOYBAHETO Ha BCEKWM ayKUMOH bopcaTa M3npatla oT4eT KbM KNacupaHUTe Y1eHOBE,
CbAbpKaL, Hak-MaIKo cnegHaTa MHGoOpMaUmA:

. KOA, Ha caenkaTa;

. NPUCBOEH KOoZ Ha GUHAHCOBUTE MHCTPYMEHTH;

. HQUMEHOBAHMETO HA EMUTEHTA Ha PMHAHCOBUTE UHCTPYMEHTH;

. bpoit nasapHM NapTMamM, NnpeaMeT Ha CAENKaTa;

. pa3mep Ha nasapHaTa napTnAaa;

. eAMHMYHA UeHa Ha CAe/KaTa;

. 06La cTonHoCT;

. NNaTeXXHO CPeacTBo;

. MHpOpMaLMA ganu KnacupaHaTa Nopbyka e 33 CMeTKa Ha CbOTBETHUA Y/eH UKW 338 CMETKa Ha Heros
KNMEHT;

10. abmKuMma Takca KbM bopcaTa BbB Bpb3Ka C KnacuMpaHaTta Nopbyka, ako TakaBa e Ab/IXKMMA;

11. o6ua CTOMHOCT Ha BCUYKKU CAOENKN B PE3YATAT HA KNAaCcMpPaHU NOPBUKKY;

12. o6ua CTOMHOCT Ha Ab/IXKUMMUTE TAaKCKM KbM bopcaTa B pe3ynTaT Ha KnacupaHu NOPBbYKU Ha CbOTBETHUA
AYKUMOH, aKo TaKMBaA Ca Ab/IHKUMMU.

Ooo~NOOTULTDE, WN B

(2) UHpopmauusaTa no an. 1, ce usnpawa n kbm AMMK u LA, pecnekTMBHO KbM BOpPCOBMA YieH, 3aaBUN
perncrpaumata Ha GUHAHCOBUTE MHCTPYMEHTU Ha OcHoBHMA nasap BSE, CermeHT 3a npuBaTM3aums.

(3) Chea npuknoyBaHETO Ha BCEKM ayKUMOH bopcaTa nyb6anKyBa napameTpuTe Ha BCUYKKU BbBEAEHU OT
YyNeHoBEeTe MOPBYKKU, HE3ABUCUMO [a/IU Ca BUAN KNAacUPaHU UKW U3MBAHEHN.

Yn. 67. B cnyyauTe no un. 65, an. 2, coenkuTe, CKAOYEHU MEXAy CTpaHuTe, NPUKAYBAT No peaa,
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npeasugeH B HUMT, pecnektneHo B HTK. Pasnopeabute Ha MnaBa YeTBbpTa He ce npunarart.

Paspen MNetHapecetn
OTMAHA HA CAOEJIKU, CKTKOYEHU HA BOPCATA NO MHULUMATUBA HA BOPCOB YJIEH

Yn. 68. B cnyyante Ha AonycHaTa rpeLlka Npu BbBeX4aHe Ha NOpPbYKa, AOBENA A0 CKNOYBAHETO Ha eaHa
NN noBeye CAENKM, 3af4b/IKeHMEeTo Ha bopcoBuTe yneHoBe no [NaBa YeTBbpTa MoXKe Aa ce HeTupa
€4MHCTBEHO C/lel, CKNoYBaHETO Ha 0bpaTHa cAe/Ka 3a CbLLLOTO KOIMYECTBO CbC CbLLaTa HacpelyHa cTpaHa
no pega Ha lnasa lMNeTa, HO caMO aKo MpaBunaTa Ha Aeno3uTapHaTa WUAWM KAMPUHIOBA MHCTUTYUMA TO
no3BoNABaT.

Yn. 69. (1) U3BBbH ciyyanTe No NPeaxXoAHUs YNEH, CAENKM, CKTIOYEHW B PE3Y/ITAT Ha HEOCMOPMMMU FPeLLKK
Ha 6opcoBuTe NOCPeaHULM NPU BbBEXKAAHETO Ha NopbykMTe B CucTemaTa, NocpencTBOM KOUTO Te ca
CKNOYEHM, MoraT Aa 6b4aT OTMEHEeHU ¢ pelweHne Ha M3NbAHUTENHUA OMPEKTOP, @ B HErOBO OTCHCTBUE -
ot AunpekTtopa Tbvprosuma.

(2) 3a oTMAHA Ha cAenKu CbOTBETHUAT BOPCOB YEeH, A0NYCHaN rpellkaTa nogasa mosiba - 3aaBaeHue no
obpasey, B bopcaTa Hal-KbCHO A0 Kpaa Ha BPeMeBMA MHTEpPBaA, cneaBaly, Kpad Ha TbproBcKaTa cecus,
npes KOMTO e JoMNYyCTMMO BbBEXAAHETO Ha NOPBYKM HA AEHA, B KOMTO € CK/IoYEHa CAe/KaTa, KbM KOeTo
ce npunarar:

1. AOKYMEHT, yA0CTOBEpPsABaLL, CbIIaCMEeTO Ha HacpeLLHaTa CTpaHa No CAeKaTta 3a OTMsHaTa i;

2. AeKnapauma 3a incaTta Ha nojageHa Nnopbyka C MapameTpu, PaBHM Ha NapaMeTpuUTe Ha MOrpeLHo
BbBeAeHaTa NOPbYUKA;

3. 0b6sAACHEHME OTHOCHO NpUYNHUTE M 06CcTOATEeNCTBaTA, AOBENM A0 BbBEXKAAHE Ha NOPbYKaTa C NOrpeLHm
napameTpu;

4. 6e3ycnoBHO cbrnacMe 60pPCOBUSA Y/IEH Aa NOEME B MbJIEH Pa3Mep BCUYKU NPETEHUMM, KOUTO MoraT 4a
Bb3HMKHAT cpelly bopcaTta BbB Bpb3Ka C OTMAHATa Ha CAe/KaTa;

5. AeKknapaumsa no obpasel, oT 3aABMTENA U OT HacpelHaTa CTpaHa Mo cAe/KaTa, Ye ca HaAaCHo 1 npuemat
YC/IOBUATA M CPOKOBETE Ha NpoLeaypaTta No OTMAHA Ha CAE/KU, BKAKOYUTENIHO U Ye cAe/lKkaTa MOKe Aa He
6bae OTMEHEeHa;

6. KOnMe Ha noJaAeHaTa KAMeHTCKa NopbyKa, KOATO BNOC/eACTBUE € BbBeAeHa C NorpeLwHn napameTpum
oT 60pcoBMA NOCPEAHMK.

(3) 3a oTmAHa Ha KpbCTOCaHa cAe/fika, CKAKYeHa 3a CObCTBEHa CMETKa M OT ABeTe CTpaHu (Kynysa u
npoAasa), KbM 3aABAE€HMETO Mo an. 2 ce NoAaBaT AOKYyMeHTUTe noan. 2, 1.3,4 mn 5.

(4) BopcaTa onoBecTABa OTMAHATA Ha CAE/KA CbINAaCHO U3UCKBAHUATA Ha Y. 12, naparpad 2 denernpax
ot PernamenT (EC) 2017/587 n un. 7, naparpa¢ 2 ot lenernpan PernamenT (EC) 2017/583.

Yn. 70. (1) U3SNbAHUTENHUAT ANPEKTOP, PECNEKTUBHO JAMPeKTopbT Tbprosusa, ce NpomnsHaca no monbara-
3aABJIEHME 33 OTMAHA C pPeLLeHME A0 KpasA Ha AEHA HA NOJly4aBaHETo .
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(2) BopcaTa yBegomaBa bopcoBuTe YneHoBe, CTPAHM MO CAE/KaTa, B NMCMeHa Gdopma 3a peLleHMeTo no
an. 1 B AeHA Ha NOCTaHOBABAHETO MY, KaTO MUCMEHOTO yBeAOM/IEHNE MOXKe A3 O6bae M3NpaTeHo Ha
afpecaTtuTte-60pcoBM YUneHoBe U Ypes GaKc UK gpyr eNeKTPoHeH cnocob. PeleHneTo e OKOHYATeNHO U
B/M3a B CM/Ia OT MOMEHTA Ha NOCTAHOBABAHETO MY.

(3) OTmAHaTa Ha caenka Boay A0 OTNaAaHe Ha 3a4b/IXKEHWETO HA YIEeHOBeTe, CTPaHW No Hes, no Mnasa
YeTBbpTa.

(4) OTmaHaTa Ha caenKka, CKAlYeHa B HapylleHuMe Ha To3u [paBUAHMK, He BOAM A0 OTNajaHe Ha
OCHOBAHMETO 32 HaNaraHe Ha CaHKuMA.

Yn. 71. C nOCTaHOBABAHETO Ha PELEHMETO, C KOETO Ce yBarKaBa MCKAHETO 3a OTMAHA Ha CAe/iKa, CTaBa
AbNXKMMa CbOTBETHATa TaKca cbrnacHo Tapudara 3a TakcuTe, CbbupaHu ot bopcara.

Paspen LUecTHapeceTn
OTMAHA HA CAEJ/IKU, CKNTIOYEHU HA BOPCATA NPU HEHAONNEXXHA TbPTOBUA

Yn. 72. (1) CknouveHM cOAenku B pes3ynTaT Ha HEU3MPABHOCT HAa MeXaHM3MUTE 3a YyMpaB/ieHWe Ha
NPeKbCBaHMATA 3@ HECTabUNHOCT UAM Ha onepaTuBHUTEe GYHKUMM Ha CucTtemarta, moraT ga 6baar
OTMEHEHM ¢ pewweHune Ha CbaeTa.

(2) CkntoueHu caenku npu ycnosuATa Ha an. 1 ce goknaasat ot Aupektopa Tvprosua ao CbBeTa Hait-
KbCHO A0 13 (TpuHaaeceT) Yyaca Ha cneaBalLms paboTeH AeH.

(3) B aoknaga ce onuceaT yCcA0BMATA U NPUYUMHUTE, AOBENN A0 CKAKOYBAHETO Ha CAeNKUTE.
(4) CbBeTa ce npom3Haca No AOKNaAa Hali-KbCHO C pelleHre 40 Kpas Ha AeHA Ha No/y4aBaHeTo My.

(5) BopcaTa yBegomsaBa 6opcoBuTe YneHoBe, CTPAHM MO CAe/KaTa, B NUCMeHa dopma 3a peLleHneTo no
an. 1 B AeHA Ha NOCTaHOBABAHETO MY, KaTO MUCMEHOTO yBeAOM/IEHNE MOXKe A3 6bae M3nNpaTeHo Ha
afpecatuTe v ypes3 Gpakc AN APYr eNeKTPOHEH cnocob. PeleHeTo e OKOHYaTeNHOo M B/IM3a B CM1a OT
MOMEHTa Ha NOCTAHOBABAHETO My.

Yn. 73. C nocTaHOBABAHETO Ha peLlleHNeTo 3a OTMAHA Ha CAeNKa Npu yCAoBUATa Ha Yi. 72, an. 1, otnaga
3a4b/IXKEHMETO Ha YneHoBeTe, CTpaHKW No HeA, no [nasa YeTBbpTa OT Te3n npasuaa n no nasa YetsbpTa
oT Tapudara 3a TakcuTe, cbbupaHm ot bopcaTa.

Paspen CepemHapgecetn
CNUPAHE HA TbPITOBUATA C EAHA U1 NOBEYE EMUCUU
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Yn. 74. (1) CbBeTbT MMa NPaBO [a B3eEME peLUeHMe 3a CMpaHe HA TbproBuUATa C AOMYCHATM A0 TbproBus
eMnCcnn GUHAHCOBM UHCTPYMEHTM, OCBEH aKO CMMPAHETO MOXKe A3 yBpean CbLLeCTBEHO UHTepecuTe Ha
WHBECTUTOPUTE UAN HOPMANHOTO GYHKLMOHMPAHe Ha nasapa cbriacHo yn. 80 ot [lenernpaH pernameHT
2017/565, B cnegHuTe Cayyau:

1. npu HacTbnBaHe Ha CbbUTUE, CBBP3AHO CbC CbOTBETHUTE UHCTPYMEHTU UAN TEXHUA EMUTEHT, KOETO
MOXKe 3 OKaXe BNAHWE BbPXY LeHaTa um;

2. Npu CblUeCcTBEHA NPOMAHA B LeHaTa Ha PUHAHCOBMA MHCTPYMEHT HA CbOTBETHUA CErMEHT, Ha KOMUTO
TOM Ce TbpryBa, AN Ha CBBbP3aH C HEro nasap 3a KPaTbK Nepuos oT Bpeme;

3. Npu CbMHeHMe 3a Na3apHu 310ynoTpebu;

4. Npy HapyllaBaHe Ha M3MCKBAHMATA 33 Pa3KpMBaHe Ha BbTpewHa MHbopmauma no peaa Ha Yact V
MpaBuna 3a HaA30p Ha TbProBUATA;

5. Npu Tbproso npeanoXKeHme, Kacaew,o CboTBETHUA GUHAHCOB MHCTPYMEHT;

6. Npy OTKpPUBaHe Ha NPOU3BOACTBO MO NpeobpasyBaHe Ha EMUTEHT;

7. Npn nopasaHe Ha 3asaBneHwe kbm L[ 3a BNMcBaHe Ha MPOMAHA B HOMWMHANHATA CTOMHOCT Ha
GVHaAHCOBUTE MHCTPYMEHTU;

8. Npy NpomaHa B MapameTpuTe Ha emucma obauraumm cnpsamo npeaBapUTENHO 3a/I0XKEHUTE B
NPOoCneKTa, KOeTo U3NCKBA NpeperncTtpupaHe Ha emucuAaTa nNo pega Ha lNpasunata 3a AonyckaHe A0
Tbprosus;

9. Npu HacTbMNBaHe Ha CbbUTUE C EMUCUATA AU EMUTEHTA, MPU KOETO BUXa MOrN 4@ HACTbNAT NPOMEHM
B NpaBaTa, CbNbTCTBALWM PUHAHCOBUA MHCTPYMEHT, BCNEACTBME HA KOETO Ce Hanara U3BbpluBaHe Ha
NPOMAHa B NapameTpuTe Ha EMUCUATA B cMCTemuUTe Ha BopcaTa;

10. npu nonyyaBaHe Ha yBegOMIEHME 33 HEN3BBPLLEHO JIMXBEHO MW aMOPTU3aLMOHHO NAalaHe, KakTo
M CbOTBETHO NpM NOJIy4aBaHe Ha yBeAOMIEHMe 33 U3BBLPLLBAHETO MY;

11. npu nonyyasaHe Ha yBegomaeHue 3a nogageHo kbm L/ 3aaBneHme oT MHBECTULMOHHUA NOCPEAHUK,
obcnyxBal, NpeanorKeHNETO 3a U3KynyBaHe no yn. 157a, an. 1 ot 3MMNLUK, 3a npexBbpasHe Ha akuunute
Ha OCTaHa/AUTe aKLMOHEpPU MO CMEeTKA Ha TbProsuaA NpeanoKuTen;

12. npu BpeMEeHHO cnupaHe Ha TbproeuATa ¢ GMHAHCOBU MHCTPYMEHTU, pernctpupann Ha Masap “BSE
International”, Ha eanH nnK NnoBeYe perynmMpaHun Nasapu, 4o KOMTo ca bunun gonycHatw;

13. npu npeKpaTABaHe Ha TbproBmATa ¢ GUHAHCOBU MHCTPYMEHTU, PErUCTPUPAHKN Ha peryanpaHua nasap
Frankfurt Stock Exchange (FSE), 3a emuncuun, gonycHat go Tbprosua Ha OcHoBHMA nasap BSE, CermeHT
“EuroBridge Market”;

14. npu emmncum Npasa BbPXY 3aNMCaHU akUMKN — cnef, NocTbNBaHe Ha yBeAOMJ/IeHMe OTHOCHO BNUCBaHe
Ha aKuWMTe OT YBEe/IMYEHNETO Ha KanuTana Ha nybamyHoTo apyxectso B TPPHOJTHLL;

15. KOraTo eMUTEHTBLT HE € U3MbAHWUA 3a4b/IPKEHNETO CU 33 pa3KpMBaHe Ha MHPopmaumaTa no yn. 27 ot
Hapepnba Ne 2;

16. KoraTo 3a emmncKa 6opcoBo TbpryeaH ¢oHA, AONYCHATa 40 TbproBua Ha OcHoBHUMA nasap BSE, CermeHT
3a 60pPCOBO TbPryBaHW NPOAYKTU HAMA PErMCTPUPAH No peaa Ha MpaBurnaTa 3a Y1EHCTBO MapKeT-MeNKbp;
17. KOorato eMUTEeHTBbT, YNbAHOMOLLEHUAT 6OPCOB YNEH, YNPaBAABALLOTO APYMKECTBO, PECMNEKTUBHO
NIMLLETO, MOUCKAN0o AO0MNYCKaHe A0 TbproBuA Ha PUHAHCOBUTE MHCTPYMEHTU 6€3 CbrNacneTo Ha EMUTEHTA,
He e 3annaTuA roguwHaTa Takca 3a NoAgbpKaHe Ha perncrpaumata UAM TaKcaTa 3a AONycKaHe Ao
TbProBWA Ha HOBA EMMCUA aKLMMK OT CbLUMA KNAC, KOUTO BeYe e JONyCHAT A0 TbProsma, B onpeaeHnTe B
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Tapudara 3a Takcute Ha bopcata cpoKose;
18. npu npoueaypa no perncrpmpaHe Ha emucuata B TARGET2-Securities (T2S) nam npu npomsaHa Ha
Ba/lyTaTa Ha TbpProBuA.

(2) B cnyyaute no an. 1, 1. 1-14, U3NbAHUTENHUAT OUPEKTOP MOKE [a B3eme pelleHue 3a cnMpaHe Ha
TbProBmATa 3a CPOK A0 3 (Tpu) paboTHM AHWU. PelleHne 3a cnMpaHe Ha TbProBuATa NO Ta3u asMHes, B
pamkuTe Ha 1 (eamH) paboTeH AeH, Moxe Aa B3eme U [MpeKkTopbT Tbprosus.

(3) B cnyyait, yue BpemeHHO cnpsiHa emucus ce ABaBa 6a30B MHCTPYMEHT CNPSAMO AOMNycHaTa A0 Tbprosusa
emucuns 6opCcoBO TbpryBaHU NPOAYKTU, OPraHbT, MOCTAHOBMA CMIMPAHETO MOXKeE Aa NOCTAaHOBM U CNUPaHe
TbProBMATa M CbC CbOTBETHATa eMUcHA BOPCOBO TbPryBaHM NPOAYKTM 33 CbLLMA CPOK.

(4) bopcaTta yBegomsBa He3abaBHO KPH 1 emuTeHTa 3a pelleHMeTo 3a cnupaHe. bopcaTa ysegomsBa 3a
peleHneTo c1 no mn3p. 1 1 nasapHUTE onepaTopu Ha APYruTe peryampaHu nasapu, Ha KOUTO CbOTBETHUTE
OUHAHCOBU MHCTPYMEHTM Ca AOMYCHATK [0 TbProBus.

(5) AKo cnea M3THYaHe Ha CPOKa Ha CNMMPaAHETO OCHOBAHMETO 33 B3EMaHe Ha CbOTBETHOTO pPeLleHMEe He e
OTNagHano, TO OpraHbT, B3e/1 PEeLeHNETO MOoXe Aa B3eMe NMOBTOPHO TaKoBa, C KOETO Aa YAB/XKM CPOKa.
An. 1-3 ce npunaraT CbOTBETHO.

(6) Cnepn oTnagaHe Ha OCHOBAHMETO 3a CnnpaHe, TbproemnATa Ce Bb3CTaHOBABA NO pelleHne Ha OpraHa,
B3€en peweHneTo 3a CnnpaHe, OCBEH aKO OT HEro He cneagsa 4pyro.

(7) EopcaTa onoBecCTABa peWEHNATa 3a CNUPaHE U 3a Bb3CTAHOBABAHE Ha TbProBunATa.

Yn. 75. CnunpaHe Ha TbproBuATa C A4ONYCHAaTM eMncumn, 6e3 aa e Heobxoammo pelleHue no yn. 74, an. 1
WAKN 2, € Bb3MOXHO e4UHCTBEHO:

1. 32 nepnoga OT NpPOBEXAAHETO Ha ayKumoHa Ha CermeHTa 3a MbpPBMYHO NYHAMYHO npeanaraHe [0
AOMNYCKAHETO HA eMUCUATA HA HAKOW OT OCTaHaAMTe Nasapu, opraHnsupaHn ot bopcarta;

2. 3a nepnoaa OT KpanHaTa AaTa 3a NPexBbp/IfsHE HA NpaBa OT YBE/IMYEHMETO Ha KanuTana Ha nybanyHo
OPYMKeCcTBO A0 AaTaTa Ha ayKuMoHa no yn. 1126, an. 7 ot 3MMLUK.

Paspen OcemHapecetn
BPEMEHHO MNMPEKPATABAHE HA CK/TOMBAHETO HA COE/IKM

Yn. 76. (1) CbBeTbT MMa MpaBO Aa B3emMe pelleHWe 3a BPEMEHHO MNpeKpaTABAHE BbBEKAAHETO Ha
NOPBUYKM N CKAOYBAHETO Ha cAe/IKM Ha nasapuTte Ha bopcaTa, B cayvyauTe KoraTto e Haauue:

1. aBapusa B Cuctemara;

2. aBapua B UANOCTHOTO obopyaBaHe, M3Mo0A3BaHO Ha bopcata BbB Bpb3Ka C OCHLLECTBABAHETO Ha
TbproeuaTa unu 3abaesaHe/nNpeKkbcBaHe BbB GYHKLMOHUPAHETO Ha CnucTemarTa;

3. KubepcaboTaxk WAM aBapuA B HALMOHANHUTE TENEKOMYHUKALUMOHHU WAN TEXHUYECKU MPEXKMU,
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BKNOUMUTENHO Npwm 3aryba Ha cBbp3aHOCT cbe Cnuctemata Ha noseye oT 50 (neTaeceT) Ha cTo oT 6opcosuTe
YyNeHoBe, NpaBeLLM HEBb3MOXKEH A0CTbNa A0 CuctemarTa;

4. Npu U3BbHPESHMU CUTYaLMUKN, KOUTO 3acTpallaBaT HOPMANHOTO M3BBbPLUBAHE HAa BOPCOBUTE CAENKU UK
NPV ONACHOCT OT HACTbMBaHe Ha TaKMBA CUTYaLUK;

5. HepgocTaTbyeH KanauuteT Ha Cnuctemata Aa 06paboTBa NOCTbNBALLUTE MOPBYUKY;

6. HEBB3MOXXHOCT 3a NoAAbPKAHE Ha CNpaBea/IMBO, MPABU/IHO U MPO3PAYHO CKAOYBAHE Ha CAENKUTE;
7. MHOECTBO NOTPeLIHN HapeXAAHUA AN CAENKU;

8. roleMn HaUMOHAMIHU U MENKAYHAPOAHW KPU3M, BKAKOYMUTENHO BOMHA, CTA4kM, OyHTOBE, BOEHHO
NONOXKEHNE, CUHAMKANHN AEACTBUA AN NpUpoaHM 6eacTBuA, KaKTO U Npu Apyrn nofobHu cbbutuma,
KOWTO MOraT Aa 3acTpallaT WM Aa HanpaBAT HEBb3MOXXHO M3BbPLUBAHETO Ha BopcoBuTe caenku.

(2) BopcaTa yBegomnaBa HesabaBHO KOH 3a peweHneTo no npeaxoaHaTa anunHes.

(3) NpuKNOYBAHETO Ha CKAOYEHUTE A0 MOMEHTA Ha B3eMaHE Ha PelleHUeTo CAEeNKU MOXe Aa bbae
OT/IOXKEHO.

(4) '3NbAHUTENHUAT AUPEKTOP MOXKe Aa B3eMe pelieHneTo no an. 1 3a cpok go 1 (eauH) paboTteH aeH.
An. 2 ce npunara CbOTBETHO.

FnaBa YetBbpTa
NPUKNTHOYBAHE HA COENKU, CKNHOYEHU HA BOPCATA

Paspen Mvpseu
ObLHN NONNOXKEHUA

Yn. 77. (1) HaumHbT 3a NpUKNOYBAHE Ha COE/KM, CKAOYEeHW Ha BopcaTa, ce onpegens Kato “AoctaBKa
cpewy naawanHe”. NMpexBbpaaHeTo Ha PUHAHCOBUTE MHCTPYMEHTM M HACPELLLHOTO NallaHe Ce N3BbPLLBAT
€HOBPEMEHHO U B3aMMOCBDBP3aHO.

(2) EpHOBpemeHHO NpexBbpasHe Ha GUMHAHCOBM WMHCTPYMEHTU M HACpewHOo nnaliaHe O3HayaBa, ye
CMeTKaTa 33 GMHAHCOBM MHCTPYMEHTM Ha KymnyBaya M CMeTKaTa 3a Napu Ha NpojaBaya ce 3aBepsaBaT B
eaMH [eH.

(3) B3amocebp3aHO npexBbpasHe Ha GUHAHCOBM MHCTPYMEHTM M HACPELLHO MNialaHe O3Hayaea, ye
M3BbPLUBAHETO Ha NNallaHe 6e3 HacpeLLHO NPexBbpAaHe Ha GUHAHCOBU MHCTPYMEHTM MK 0BpaTHOTO e
HEBBH3MOXHO.

(4) BopcoBuTe YneHoBe OCMTypPsABaT CMa3BaHETO Ha NPUHLMMA Ha “A0CTaBKa cpelly naauaHe” 3a BCUYKU
COENKK, CKAOYEHN Ha BbopcaTa, BKIOYUTENIHO U MPU KPbCTOCAHU cAenKku. 3a uenTta, bopcoBuTe YneHoBe
Ca ANbXKHM [a M3UCKBAT OT BCEKM CBOM K/IMEHT-KynyBay [a OCUTYpW MPWU TAX CbOTBETHUTE MapU4YHU
cpeacTtsa, Heo6XoAMMM 3a NPUKAIOYBAHETO Ha BCAKA CBOA CAEJIKA, KAaKTO U BCEKU KAMEHT-NpogaBay Aa
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OCUTYPU CbOTBETHUTE GUHAHCOBU MHCTPYMEHTU, NPEAMET Ha CKAOYEHA CAENKA, OCBEH B C/AyvyauTe no
lnaBa geseTa oT Hapeaba Ne 38.

(5) An. 4 He ce npwnara B cnyyYauTe, KOrato GUHAHCOBUTE WMHCTPYMEHTWU, PECNEKTUBHO MAPUYHUTE
CPeACTBa HA KNMEHTUTE UM, Ce CbXPaHABAT OT APYro /ML, B3EMALLLO y4acTUe B NPoLLeca Ha NPMKAOYBaHa
Ha caenkuTte. B To3M cnyyait cnasBaHeTo Ha NPUHLMNG Ce OCUTYPABA OT CbOTBETHOTO INLE.

Yn. 78. Bcaka caenka, cknwoyeHa Ha bopcaTta, ce cuumTa 3a NpUKAKOYEHa cnef M3BbplBaHe Ha
NnpexsbpaAHeTo Ha GUHAHCOBUTE MHCTPYMEHTM M HACPELHOTO NAalllaHe OT CTPaHUTE Mo cAe/KaTa.

Yn. 79. (1) [deictBMATa NO NPUKAKOYBAHE Ha cAeskaTa 3ano4yBaT BeAHara cnef PerucTtpupaHeTo Ha
caenkata Ha bopcaTa uaum cnepq Kpas Ha TbProBCcKaTa Cecus, B 3aBMCMMOCT OT HauMHa Ha NPOBEXKAAHE Ha
TbProBMATa M 3aBbPLUBAT C PErUCTPUPAHE Ha NPUKAIOYEHA CAE/KA.

(2) NpoabnkuTenHocTTa Ha AENCTBMATA NO MPUKAOYBAHE Ha CAENKM BbB BCAKA Aeno3uTapHa WK
KAVMPUHIOBa MHCTUTYLMA, Ce onpeaena CbrnacHO Bb3MpueTuTe OT HeA MpaBuaa 3a MPUKIOYBaHE Ha
caenkuTe.

Yn. 80. BbB Bpb3Ka C NPUKNOYBAHETO HA CAE/KN, CKIOYEeHM Ha bopcaTa, BCEKU YNeH e ANbIKeH:

1. na NPUKAKOYM CKNOYEHMTE 32 COBCTBEHA CMETKa M 3a CMETKA Ha K/IMEHTU CAE/IKU MO onpeaeneHns pes,
W B CpOKa no un. 79;

2. 0@ OTKpUE M NOAADBPNKA CMETKM B TbProBCKa 6aHKa Man B KAMPUHTOBA MHCTUTYLMA 32 U3BbPLLBAHE Ha
nAalaHMATa NO CAENKN C GUHAHCOBU UHCTPYMEHTY;

3. oA OTKpMe M NoAabprKa CMEeTKa B nocodeHa oT bopcaTa Tbproscka 6aHKa 3a n3BbpLUBaHe Ha NAALWAHUA
no 3agb/iXKeHnA KbM bopcaTa;

4. na OTKpME M NOAADBPXKA CMETKM 3a Abp)KaHe M Npexsbp/iaHe Ha OUHAHCOBM MHCTPYMEHTU B
CbOTBETHaTa Aeno3nTapHa UHCTUTYLMA.

Paspen Bropu
OTYET 3A COE/IKAU

Un. 81. (1) Cnep npuKntouBaHe Ha BCAKA TbProBCKa cecua, bopcaTa M3npala oT4YeT 3a CKAKYEHUTE 3a
[leHA caenkun Ha bpyTHa 6a3a 40 CbOoTBETHATA AEN03UTapPHA U/UAK KNUPUHTOBA MHCTUTYLMSA, KOMTO CAYXKU
KaTo HapexaaHe 3a nNpexBbp/sHe Ha GPUHAHCOBUTE MHCTPYMEHTU M 33 NNawaHe no caenkute. OT4yeTuT
CbAbprKa MHPOpPMaLMA HAaN-MaJIKO 3a:

. KoA, Ha caenkaTa;

. CTpaHUTe Nno cAenKarta;

. LEI-KogoBeTe Ha cTpaHUTe NO CAeNKaTa;

. KoA, Ha PUHAHCOBUTE MHCTPYMEHTH;

. bpoit NasapHU NapTMan, NnpegMeT Ha CAENKaTa;

. pasmep Ha nasapHaTa napTnaa;

AU, WN -
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7. eQMHNYHA UEHa Ha cAesikaTa, BKAKOYBALLLA HaTpynaHaTa AiMxBa OT AaTaTa Ha NOCNEAHOTO JIMXBEHO
naallaHe 40 faTaTa Ha NPUKAOYBAHE Ha CAe/1KaTa 3a CAE/IKU C KOPNopaTUBHU AN OBLMHCKKM 06 anraumnu;
8. BanyTa, B KOATO € M3pa3eHa LeHaTa Ha CAeNKaTa;

9. BaNyTHUA KypC, NO KOMTO Ce M3BDbPLUBA NPUKAOYBAHETO HA CAE/KATA;

10. Hpopmauma ganm caenkaTta € 3a CMeTKa Ha CbOTBETHMA YNEH MM 3@ CMETKA HA HErOB K/INEHT;

11. neBoBaTa paBHOCTOMHOCT Ha CAE/KATA;

11. (enu3a 8 cuna om Oamama, onpedeneHa 6 PeweHue Ha Cveema Ha Esponelickus cblo3 3a
npuemaHemo Ha eapomo om Penybauka bvazapusa) cmoliHocmma Ha coesnkama e espo.

(2) 3a caenku c KOpnopaTUBHMU U OBLLMHCKM 06MraLmMm, YUATO AaTa Ha NPUK/OYBAHE e c/ief AaTaTa Ha
onpeaenAaHe Ha 1MLATa, KOUTO MMAT MPABO Aa NO/yYaT C1IeABaLL0TO IMXBEHO MNallaHe, HO Npean AaTtaTa
Ha CaMOTO /INXBEHO MNaLLaHe, OTYETHLT CbAbPKA KAaTo eaMHMYHA LieHa LeHaTa 3a e4Ha nasapHa napTmaa
NJOC HaTpynaHaTa IMXBa OT gaTaTa Ha MOCNeAHOTO IMXBEHO NialiaHe A0 AaTaTa Ha NPUKIYBaHe Ha
caenkaTa, HamasnieHa C Mb/IHUA Pa3mep Ha IMXBEHOTO NaliaHe B IeBa AW B ieBOBaTa PaBHOCTOMHOCT
no obmeHHMA Kypc Ha BHB.

(2) (s8nu3a 8 cuna om damama, onpedeneHa 8 PeweHue Ha Cveema Ha Eeponelickus cvr03 30
npuemaHemo Ha eapomo om Penybauxka bvazapus) 3a coenKku ¢ KopnopamusHU U 06WUHCKU obauzayuu,
Yuamo 0ama Ha MPUKA4YeaHe e c1ed damama Ha onpeodensHe HA AuUUama, Koumo umam npaso oa
nonyyam csae0s8auwiomo AUX8eHo NAAWaHe, Ho npedu 0amama Ha CaMOMO AUXBEHO MAAUWaHe, omYyembm
CbOBPHA KAMO eOUHUYHA YeHa ueHama 3a eOHa ra3apHa napmuoa rnac HampynaHama auxea om
damama Ha nocaedHomo AUX8eHo nAawaHe 00 0amama Ha NPUKAY8AHe HA COeaKama, HamMasnaeHa ¢
MbAHUA Pa3mep HA AUX8EHOMO MAAWaHe 8 e8po UAU 8 esposama pagHOCMoUiHOCM o 0bMeHHUA Kypc
Ha bHb.

(3) Coenkute, 3a KOUTO e NoAaAEeHO 3asABNEHME 33 OTMAHA, Ce BK/AKOYBAT B OTYETa C/eq NOCTaHOBsABaHe
Ha peLleHune, C KOETO Ce OTXBbP/SA UCKAHETO 3a OTMAHA.

Yn. 82. (1) Cnhep npuKAOYBaAHETO Ha BCAKA TbProBcKa cecua bopcaTta npenocTaBa Ha BCEKM YeH OTYET 3a
CK/IIOYEHUTe OT Hero cAe/KM 3a CbOTBETHATA CeCMA NO e/IeKTPOHEH MbT.

(2) OTyeTbT CbAbPKA HAaN-MANKOTO cnegHaTa MHGOPMALMA:

1. Kog Ha caenkaTa;

2. CTpaHUTe NO CAeNKaTa;

3. LEI-KogoBeTe Ha CTpaHUTe No cAe/KaTa;

4. Kog Ha GUHAHCOBUTE MHCTPYMEHTMU;

5. 6poit nasapHU NapTMamn, npeameT Ha CAenKaTa;

6. pa3amep Ha nNasapHaTa NapTMaa;

7. eQMHUYHA LEeHa Ha cAenkaTa, BK/AOYBalWA HaTpynaHaTa /iMxBa OT gaTtata Ha MocieAHOTO JIMXBEHO
nnalWaHe A0 AaTaTa Ha NPUKIOYBAHE HA CAeflkaTa 3a CAEeNKM C JIMXBOHOCHW KOPMOPaTUBHU WUAM
06LWKMHCKN obanraumu;

8. BanyTa, B KOATO € M3pa3eHa LieHaTa Ha CAeNKaTa;
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9. BaNYyTHUA KypC, NO KOMTO Ce M3BDbPLUBA NPMKAOYBAHETO HA CAE/KATA;

10. Hpopmauma ganm caenkaTa € 3a CMeTKa Ha CbOTBETHMA YNEH MM 3@ CMETKA HA HEFOB K/INEHT;

11. naeHTUOMKALUMOHEH KOA HA KANEHTa, B CIy4ai Ye NopbyKaTa € 3a CMEeTKa Ha K/AUEHT;

12. AeHTUPMKAUMOHEH KOA, Ha NULLETO MAWN aNropuUTbM, OTFOBOPHM 3@ MHBECTULMOHHOTO pPELUEHME, B
CNy4yaii ye TO e B3eTO B paMKMTe Ha HOPCOBUSA YNeH;

13. uHpopmauma ganm 3a CboTBETHATA CAE/KA € 3aABEHA OTMSAHA;

14. neBoBaTa paBHOCTOMHOCT Ha CAE/NKATA;

14. (enu3za 8 cuna om Oamama, onpedeneHa 6 PeweHue Ha Cveema Ha Esponelickus cblo3 3a
npuemaHemo Ha eapomo om Penybauka bvnzapus) esposama pasHocmoliHocm Ha coenkama,

15. HauMeHOBaHME HA EMUTEHTA;

16. TaKkca, Agb/KMMa KbM bopcaTa 3a cbOTBETHATaA CAEKa;

17. obwa CTOMHOCT Ha BCUYKM CAENKMU.

(3) 3a coenku c 06WMHCKM M KopnopaTUBHU 0bauraumm, ua. 81, an. 2 ce npunara CbOTBETHO.

(4) HenpremaHeTo AN Henosiy4aBaHETO Ha OoT4YeTa Mo an. 1 nNo NpuyYMHU, He3asucelm ot bopcaTa, He
ocBob60XKaaBa YaeHOBETe OT 3a4b/IKEHNETO 32 NPUK/OYBAHE Ha CAENKUTE.

(5) He ce monyckaT HECHOTBETCTBUA MeXAay MHbOpMaLMATa, NpeAaBaHa Ha Yn1eHoBeTe, U MHGOPMaUUATa,
npegasaHa Ha CbOTBETHATa AEN03UTaPHA UAWN KIMPUHTOBA UHCTUTYLMA.

(6) Cnep NPUKIOYBAHETO Ha BCAKA TbProBCcKa cecua bopcata npenocTaBa OTYET 33 Ab/IKUMUTE TAKCK 3a
TbpProsunAa Ha 6a3a M3NbAHEeHUTE NOPBYKN Ha BCEKU Y/1EH 3a CbOTBETHATA CECUA MO ENEKTPOHEH MbT.

Yn. 83. bopcoBuTe YneHoBE Ca 3a4b/IKEHU A3 NPeAoCTaBAT AONbAHUTENHN AaHHM Npea Aeno3MTapHaTa
NN KNAUPUHTOBA MHCTUTYLMA, AOCTaTbYyHM 33 NPUKAIOYBAHE Ha CAeNKUTe, BbB Gpopma, CbAbprKaHue u
CPOKOBE CbracHO U3UCKBAHUATA Ha NPaBM/IaTa Ha CbOTBETHUTE UHCTUTYLINN.

Yn. 84. MNpaBo Aa pa3npocTpaHABaT MHGOPMALMATA, KOATO Ce reHepmpa OT TbProBUATa, U3BBPLLIBAHA HA
BopcaTa, BKAOYNTENHO OTYETUTE NO HACTOALWMA Pasaen, MMaT caMo nLa, CKAUYnAM gorosop ¢ bopcaTa
3a M3BbPLUBAHE HA Ta3u AENHOCT.

Paspen Tpetun
NNALAHUA BbB BPHb3KA C BOPCOBU CAE/IKU U NPEXBBbPJIAHE HA PUHAHCOBU UHCTPYMEHTU

Yn. 85. (1) NnawaHmATa No caenkm ¢ PUHAHCOBM MHCTPYMEHTH, CKOYEeHU Ha BopcaTa 1 BIMCBaHMATA UM
Nno perncrbpa Ha CbOTBETHATa Aeno3uMTapHa WU KAWMPUHIOBA WHCTUTYUMA, Cce U3BBbPLUIBAT NO peja,
onpegeneH B NpasuaaTta UM.

(2) CoBeTbT MOXKe Aa onpeaenu U apyra cMCTeMa UAN CUCTEMM 33 KAMPUHT UM CETbAIMEHT ocBeH L, npu
Ha/M4YMe Ha YCTaHOBEHW BPb3KM M CNOPa3yMeHMs Ha Te3n cucTemu ¢ LU v npu cnasBaHe Ha M3NCKBaHMATA
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Ha 3MPN.

Yn. 86. Bcuukum COENKU, CKNIOYEHN Ha EopcaTa NMPUKNKOYBAT BbB BaslyTaTa, B KOATO € U3pa3eHa CamaTa
COeNnKa, OCBEH aKO B NpaBuniaTa Ha CbOTBETHATA KIMPUHIOBa MHCTUTYLLMA HE € NpeaBuaeHO 4pyro.

Yn. 87. (1) YneHoBeTe ca 3agb/KeHN Aa NoALbPKAT HAIMYHOCT MO CBOUTE NapUYHU CMETKM 3a NalLaHKns
Nno cAenku ¢ PUHAHCOBU MHCTPYMEHTHU, AOCTaTbyHa, 32 A3 NOCPelHe NnawaHuaTa Ha bpyTHa 6asa no
BCUYKM CAENKM, MO KOUTO CbOTBETHUAT YneH Ha bopcaTa e KynyBsau.

(2) YneHoBeTe ca 3agb/KeHM A3 NOAABPIKAT HAIMUYHOCT MO CBOUTE CMETKM 338 GUHAHCOBU MHCTPYMEHTH
B Aeno3uTapHaTa MHCTUTYLMA, KOATO e A0CTaTbyHa, 33 Aa NnocpeliHe 3aab/XeHuaTa 3a A0CTaBKa Ha
6pyTHa 6a3a No BCUYKM CAENKM, MO KOUTO CbOTBETHUAT YieH Ha bopcaTa e npoaasay.

(3) An. 1 1 2 He ce npunaraT, aKo NpaBuKIaTa Ha CbOTBETHaTa Aeno3uTapHa UAN KAUPUHIOBA UHCTUTYLLUS
npeasuXKaaTt Apyr pea.

(4) YacTnyHO nNnawaHe UAKM YacTUYHa A0CTaBKa Ha GUHAHCOBM MHCTPYMEHTU No BopcoBa caesnka He ce
AOnycKa.

Yn. 88. (1) YneHoBeTe ca 3aAb/KeHM Aa NOAABLPXKAT Cango MO CBOMTE CMETKM 3a naallaHua no
3ab/KeHMA KbM bopcata BbB Bpb3Ka CbC CKAKOYEHUTE CAENKM, [A0CTaTbyHO, 3a Ja MnocpeliHe
nAawaHnaTa No Te3n 3aab/KeHUA, onpeae/ieHn 3a BCEKU TbProBCKMU AeH.

(2) BopcaTa onpegensa pasmepa Ha 3aA4b/KEHUATA HA YNEHOBETE KbM HeA 33 BCEKM TbPrOBCKU LEH U
3a4b/1)KaBa CMETKUTE UM.

Yn. 89. 3abaBAHETO B NPUK/IOYBAHETO Ha BOPCOBa CAENKA NO BMHA HA eAHaTa UAKM HA ABETe CTPaHU He
BOAM A0 HEMHATA HULLLOMKHOCT UM YHULLLOXKAEMOCT.

Yn. 90. (1) B cnyyaid, ye B pe3ynTaT OT 3abaBAHe Npu NPUKAKOYBAHETO HA BOpcoBa cAesika No BMHA Ha
H60pCcoB YNEH, TON UAM HErOB KAMEHT NONYYN pasnpeaenieH OT eMUTEHTa ANBUAEHT UAK Apyro noaobHOo
nnawaHe, Ha KOMTO MHaye He 6M MMan NpPaBo, CbOTBETHUAT GOPCOB Y/EH € ANbMKEH O3 Bb3CTAHOBMU
Noy4eHOTO B NbJIEH pa3mep Ha M3npaBHaTa CTpaHa No caenKkaTa.

(2) B cnyuait, ye B pe3ynTtat oT 3abaBaHe Npu NPUKAOYBAHETO Ha BopcoBa cae/ka No BMHA Ha Bopcos
YNIeH, TOM MW HETOB K/IMEHT NOJTy4M NPABO Aa Y4acTBa B YBE/IMYEHME HA KanWUTaNa, Ha KOUTO MHaye He bu
MMan NpaBo, CbOTBETHUAT HOPCOB YNEH € ANbXKEH [a Bb3CTAaHOBM MpaBaTa, PECNEKTUBHO aKuuuTe OT
yBe/IMYEHMETO Ha KanuTana B Mb/IeH pasmep Ha M3MpaBHATa CTpaHa Mo cAefikaTa He3abaBHO cnef
HayasiHaTa AaTa Ha TbProsumA C TAX.

(3) B cnyqaﬁ, 4e HEe MOXe a Ce YCTaHOBU YMnA € BUHATa 3a 3abaBaTa UM TA € N0 BUHA M HA ABeTe CTPaHMy,
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TE ypexaaT B3aMMOOTHOLWEHNATa NOMeEXKAY CA MO HAYUH, KOMTO B3aMMHO U YA0BNETBOPABA.

(4) EopcaTa Heé € CTPpaHa BbB B3aMMOOTHOLWLEHNATa MeX4y YN1EeHOBETE BbB BPb3Ka C pa3r|0pe,c|,6MTe Ha an.
1-3.

Yn. 91. an HaINM4YNEeTo Ha CbOTBETHOTO CNOPaA3yMEHMUE, EopcaTa nony4vyasa OT AENO3UTAPHATa UM
KANPUHTOBA MHCTUTYLUMNA NOTBDBPKAOEHUE 338 PETNCTPUPAHE Ha CAENKN, Chel KOETO oTbenassa Te3un COEeNKN
KaTO NMPUKAKOYEHW.

Un. 92. Bcnukn geinctema Mo MNPUKAOYBAHE Ha COENKM Ce M3BbPLIBAT CbM/IACHO BpemeBU rpaduK,
onpejeneH OT CbOTBETHATa AEeN03MTapHa UAN KIMPUHIOBA UHCTUTYLMA.

Yn. 93. YneHoBeTe ca 3a4b/KEHW pOa NpPeaocTaBAT AONbAHUTENHM [AaHHWM npen CbOTBETHATa
AEeno3nTapHa WA KAUPUHIOBA WMHCTUTYLMUS, AOCTaTbYyHM 33 NPUK/IKOYBAHE Ha CAeNkuTe, BbB popma,
CbAbpPrKaHNE U CPOKOBE, ONpeaesieHn B NpaBuiaTa Ha CbOTBETHATA MHCTUTYLLUA.

Fnasa lNeta
CAENTKN U3BDH PEFY/IMPAH MNA3AP

Yn. 94. (1) Caenku c npueTun 3a TbproBma GUHAHCOBU MHCTPYMEHTH, CKIOYEHM M3BbH bopcaTta, moraT aa
6baaT pPerucTpupaHn 3a UennTe Ha W3BbPLUBAHETO Ha CeTbAMeHT 4ype3 L oT cTpaHuTe no TaAX
nocpeacTBOM cneunaneH mogyn Kem Cuctemara.

(2) Peructpaumata Ha caenkute no an. 1 3a uenuTe Ha CeTb/IMEHTA Ce M3BbPLIBA MNOCPEACTBOM
MHULMMPAHETO M NOTBBbPKAABAHETO MM OT HacpellHaTa cTpaHa. bopcoBuTe uneHoBe morat Aa 3a434aT U
aBTOMAaTUYHO NOTBbPKAABAHE HA MHULMUPAHM KbM TAX cAeNKM npe3 Cuctemara.

(3) Cnea noTebprkAaBaHETO Ha cAe/ikaTa OT HacpelHaTa cTpaHa, Cuctemara u3npalla noTBbpPXKAEeHUE A0
[BETE CTPaHU, BKAKOYMUTENHO U B ClyYanTe Ha aBTOMATMYHO NOTBbP}KAABaHe.

(4) Peructpaumata moxe na 6bae M3BbPLIEHA KAKTO MO BPEMEe HA TbProBCKATa Cecus, Taka U B
WHTepBanuTe no 4n. 2, an. 2.

(5) HenoTtBbpAeHMTe A0 KpasA Ha AeHA CAENKM CyKebHO ce n3tpmeat ot Cuctemara.
(6) Mpn WHMUMMpPAHETO Ha caenka MoxKe na bObae 33dafeHa AaTa Ha CETb/IMEHT, pasiMyHa oT
NMPUAOXKMMATa KbM TbproBuaTa Ha bopcaTa, ako npaBunaTa Ha CbOTBETHATa Aeno3uTapHa Wu/wau

KANPUHTOBa MHCTUTYUUA, B KOATO LWe 6'b,£l,e NPUKAKOYEHA CAEeNKaTa, ro 40NyCKaT.

Yn. 95. Coenkute, CKAOYEHU M3BBH pPeryainpaH nasap, He ce B3emaT Npeasua Npu onpeaensHeTo Ha
pedepeHTHaTa LeHa.
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Yn. 96. KopeKuma Ha napameTpu Ha o406peHN OT HacpeLLHaTa CTPaHa CAEeMKM He ce A0MyCKaT.

Yn. 97. PeructpmpaHeTo Ha CAENKM, CKAOYEHN M3BBH peryavMpaH nasap, ypes CuctemaTta 3a Leaute Ha
CeTb/IMEHTa He OCBODOOMaBa CbOTBETHUTE CTPAHM OT 3a4b/IXKEHMETO 3a OMOBECTABAHETO UM upes
OpobpeH mexaHM3bM 3a Ny6AnKyBaHe.

AONb/HUTENHU PA3SNOPEABU

§ 1. YnotpebeHute B Te3u MpaBuana TepMUHN, KOUTO He ca AedUHUPaHu, ce pasbupaT B CMUCHAA, B KOUTO
ce usnonsear 8 3MMNUK, 3MNdU, 3NMMN3PU n akToBeTe NO NPUIAraHeTOo MM, CbOTBETHO B 06LLOTO
TbProBCKO 3aKOHOAATE/ICTBO M TbProBCKaTa NPaKTUKa.

§ 2. Mo cmucbna Ha Tesn MNpasuna:

1. “PedepeHTHa LeHa” e LueHaTa Ha Noc/ieiHaTa CAe/iKa, CK/Il0YEHa Mo Bpeme Ha HernpeKbCcHaTa TbproBumsa
WA Ha ayKLMOH;

2. “MapKeT-meiKkbp” e pernctpmpaH no peaa Ha [nasa nbpea, Pasgen gesetn ot Yact Il, Mpasuna 3a
yneHcTBO HOPCOB YNEH, OCUTYPABALL IMKBUAHOCT Ha e4Ha MK NoBeYe eMUCUN GUHAHCOBU MHCTPYMEHTH,
AONYyCHATM A0 TbproBuA Ha bopcaTta, Ype3 NogabpiKaHETO Ha KOTUPOBKM C onpeseneHn MUHUMAJTHU
napameTpu;

3. “CraHpapTHa napTnaa” e onpeaeneHoTo KoAM4ecTso pUHAHCOBUM MHCTPYMEHTU OT AadeHa eMucus,
e/INHCTBEHO KPaTHM Ha KoeTo obemun moraT Aa 6baaT o6eKkT Ha bopcoBa caenka;

4. “Heocnopuma rpewka” e rpewka Ha 60pcoB nocpeaHUK Npu BbBEXAaHe Ha NOpPbYKa, AoBesa A0
CK/NI0OYBaAHE HA efHa UAW NoBeYe CAENKM, HAIMYMETO Ha KOATO rpeLlKa HacpelLHaTa cTpaHa No caeskaTa
He ocnopB.a;

5. “KpbcTocaHa caenka” e caenka, No KOSTo 6OPCOBUAT YNEH - KynyBay 1 6OpCoBUAT YfeH - NpoAaBad ca
€4,HO M CbLLO NNLE;

6. “MUHMMANHATA CTbMKa Ha KOTMPaHe” e MMHMMaIHaTa NPOMSAHA B LLeHaTa Ha MOPBYKUTE 33 MOKYMKa U
npoaaxba, 4OoNyCTMMA 3a CbOTBETHUA BUL UHCTPYMEHTHU;

7. “KnupuHr” ca npoueaypvte no onpeaensHe Ha B3eMaHMATA WU 3af4b/KEHUATA Ha BCEKU eauH OT
6opcoBuTE YNEHOBE M B3aMMHOTO MM MPUXBALLAHE BBHB BPb3KA CbC CKAOYEHUTE CAENKU C GUHAHCOBMU
NHCTPYMEHTY;

8. “CeTbNiMeHT” ca npoueaypuTe No U3NbJHEHME Ha 3aAb/IKEHMATA 33 NPEXBBLPAAHETO HA Napu u/mnu
$GMHAHCOBM MHCTPYMEHTU BbB BPb3KA CbC CAE/KU U TAXHOTO PErncTpMpaHe no CMeTKa B Aeno3uTapHa
NHCTUTYUNS;

9. “Aeno3uTtapHa uHctutyums” e LU nan apyr aenosmtap Ha GMHAHCOBU MHCTPYMEHTU, onpeaesieH npu
cnasBaHe Ha U3UCKBaHMATA Ha ya. 187 1 188 o1 3MPU;

10. “Knupunrosa uHctuTyumsa” e UJ wam apyra MHCTUTYLMA, M3NBAHABALWA KAWPWUHIOBU GYHKUUNK,
onpeaeneHa nNpu cnassaHe Ha U3MCKBaHMATA Ha yn. 188 ot 3MNON.

11. “BopcoBo TbpryBaHu NpoAyKTU” ca BapaHTH, cepTudumkaTtn, bopcoso TbprysaHn GoHL0BE NO CMUCHA
Ha 3aKOHa 3a [eMHOCTTa Ha KOJIEKTUBHUTE WHBECTULMOHHW CXEMM W Ha APYrn nNpeanpuatva 3a
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KONEKTUBHO WHBECTUPAHE, KAKTO W BCAKAKBUM PUHAHCOBU MHCTPYMEHTU, BasnpaHu BbPXy eauH Uau
noseye gpyrn GUHAHCOBU NHCTPYMEHTU, INXBEHU NPOLEHTU, UHAEKCU U T.H., CAE/IKUTE C KOUTO MoraT Aa
6baaT NPUKAOYEHN NOCPEACTBOM A0CTaBKa CpeLLy NapuUyYHO NaaLlaHe;

12. “TeopeTnyHa CTOMHOCT Ha CTPYKTYpUpPaH NpoayKT” e:

a. B CN1yYyauTe Ha BapaHTU - LieHaTa, No/lyYeHa KaTo pe3yaTaT OT NpuaaraHeTo Ha obuonpueT TeopetTuyeH
METO/, 33 OLLEeHKa Ha NoA06EeH BMA MHCTPYMEHTH;

6. B Ciyd4anTe Ha APYrn CTPYKTYpUpPaHM NPOAYKTU - NPOU3BEAEHNETO OT KOeDUUMEHT HA yNpaXKHABaHe
(3amnaHa) n HeoTpuuaTenHaTa pas3MKa MeXay LeHaTa (CTOMHOCTTA) Ha 6a30BUA MHCTPYMEHT M LeHaTa,
AB/KUMA OT NpUTENKATENA Ha CTPYKTYPUPaAHMA NPOAYKT NPU yNpaXKHABAaHE HA NpaBaTa No Hero, ako Mma
TaKaBa;

13. “BopcoBO TbpryBaHM NPOAYKTU C AMBBPUAK” Ca T€3M MHCTPYMEHTU, NPU KOUTO eAMHMLA NPOLLEHTHO
M3MeHeHMe B CTOMHOCTTA Ha 6a30BMA aKTUB Npenu3BUKBA MO-TONAMO M3MEHEeHMe B CTOMHOCTTA Ha
60pPCOBO TbPryBaHMA NPOAYKT;

14. “bopcoBO TbpryBaHuW NpoaykTn 6e3 nnBbpuaK” ca MHCTPYMEHTU, NPU KOUTO eAnHULA NPOLLEHTHO
M3MeHeHMe B CTOMHOCTTA Ha 6a30BMA aKTUB NPeAN3BMKBA PABHO UM NO-MANKO U3MEHEHME B CTOMHOCTTA
Ha 6OpPCOBO TbPryBaHUA MNPOAYKT;

15. “AnNCKOHT” e OTCTbNKaTa OT HOMWHaIHaTa CTOMHOCT HAa GUHAHCOB UHCTPYMEHT;

16. “PedepeHTeH nasap” e mMACTO 3a TbProBua, KbAeTo AagdeH GUHAHCOB MHCTPYMEHT e AonycHaT Ao
TbProBuA 3a NbPBU NBT UAN € HAN-BAXKHUAT Na3ap NO OTHOLIEHME Ha IMKBUAHOCTTA Ha MHCTPYMEHTA - C
Han-ronam ob6opoT B pamkute Ha EC 3a gageH PUHAHCOB MHCTPYMEHT (aKLMK, AENO3UTAPHU PA3NUCKK,
6opcoBoO TbpryBaHn poHA0Be, cepTUOUKATU U APYrN NOAOOHU UHCTPYMEHTH), pedepeHTHaTa LEeHa e
LWMPOKO NyHAMKyBaHa M ce NpMema OT y4aCTHULMTE Ha Na3apa KaTo HaaeKaHa.

§ 3. B HacToAwMmTe MNMpaBmaa ca U3non3BaHU CegHUTe CbKpaLLeHUA:

1. “bopcaTta” - “bbarapcka poHAoBa 6opca” AL, PecneKkTUBHO peryavpaHusa nasap, OpraHusupaH ot
“bbarapcka ¢oHposa 6opca” AL.

2. “CoBeTa” - CbBeTa Ha gMpeKTOopMUTEe Ha “bbarapcka poHaoBa 6opca ” AL.

3. “UsnbnHnTenHna aupektop” - N3nbnHUTeNHUA aAnpeKkTop Ha “bbarapcka ¢oHaosa 6opca” AL.

4. “OupekTopa Tovprosus” - AInpeKktopa Ha aupekyma “Toprosua” B “bbarapcka poHgosa 6opca” AL.

5. “Cuctemata” - EnekTpoHHaTa CMCTEMA 33 TbProBuA, NOCPEACTBOM KOSATO Ce OCbllecTBABa 6bopcosaTa
Tbprosus;

6. “BHB” - bbarapcka HapogHa b6aHKa;

7. “KOH” - Komuncma 3a dpmMHaHCOB Haa30p;

8. “UA” - UeHTpaneH aenosutap A;

9. “BAJZIUN” - BbarapcKkaTa acoumaums Ha NNLEH3NPAHUTE NHBECTULMOHHM NOCPEAHMUM;

10. “AbB” - AcoumnauuaTta Ha baHKuTe B bbarapus;

11. “ANNK” - AreHuuA 32 Ny6IMYHUTE NPEANPUATUA U KOHTPON;

12. “3MPN” - 3aKkoH 3a nNasapuTe Ha GUHAHCOBU UHCTPYMEHTHU;

13. “3MMNUK” - 3aKoH 3a Ny6/IMYHOTO NpeasaraHe Ha LeHHU KHUKa;

14. “3NMN3®N” - 3akoH 3a nNpuaaraHe Ha MeEpPKUTEe cpelly nasapHuTe 3n0ynoTpebu ¢ duHaHcoBU
NHCTPYMEHTH;
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15. “OupekTtnea 2014/65/EC” - Anpektusa 2014/65/EC Ha EBponelickmua NapnameHT n Ha CbBeTa oT 15
mann 2014 roguHa OTHOCHO Nas3apuTe Ha PUHAHCOBM MHCTPYMEHTU M 33 U3MEHEeHWe Ha [uMpeKTuBa
2002/92/EO v Ha AnpeKktuea 2011/61/EC;

16. “Oenervpan pernameHT (EC) 2017/587” - lenernpaH pernameHT (EC) 2017/587 Ha KomucuaTa oT 14
tonn 2016 roguHa 3a gonbnBaHe Ha PernameHT (EC) Ne 600/2014 Ha EBponeiickvMAa nap/iamMeHT M Ha
CbBeTa OTHOCHO nasapuTe Ha GMHAHCOBU MHCTPYMEHTU NO OTHOLLEHME Ha PEeryiaTopHUTE TEXHUYECKU
CTaHZaPTU 33 U3NUCKBAHUATA 3@ NPO3PAYHOCT KbM MeCTaTa Ha TbProBus U MHBECTULMOHHUTE NOCpeaHNLM
Mo OTHOLWIEHME Ha aKuMnUTe, AeN03UTapPHUTE Pa3NUCKKU, BOPCOBO TbpryBaHnte poHO0BE, ceEpTUPUKATUTE
n apyrute noAobHM GMHAHCOBU MHCTPYMEHTM, KaKTO M 33 3a4b/IKEHMATA 33 U3MbHEHWE HA CAENKUTE
NMPW HAKOW TbPryBaHM Ha MACTO Ha TbProBUA aKLMKU UIN OT CTPaHa Ha CUCTEMATUYEH YUYACTHUK;

17. “Oenernpan pernameHT (EC) 2017/583” - lenernpaH pernameHT (EC) 2017/583 Ha Komucusara oT 14
tonn 2016 rogmHa 3a gonbnBaHe Ha PernameHT (EC) Ne 600/2014 Ha EBponeiickva nap/iamMeHT M Ha
CbBeTa OTHOCHO nasapuTe Ha GMHAHCOBU MHCTPYMEHTU MO OTHOLIEHME Ha PEerynaTtopHUTE TEXHUYECKMU
CTaHAAPTU 3@ M3UCKBAHMATA 3@ NPO3PAYHOCT, 3acAralwM MecTaTa Ha TbProBuA UM MHBECTULMOHHMUTE
nocpeaHuLN, BbB BPb3Ka C 061MraumnTe, CTPyKTypupaHuTe GUHAHCOBM NPOAYKTU, KBOTUTE 33 EMUCUM U
AepuBaTuTe;

18. “Oenernpax pernameHT (EC) 2017/567” - NenernpaH pernameHTt (EC) 2017/567 Ha KomucusaTa oT 18
maii 2016 roamHa 3a gonbnsaHe Ha PernamenT (EC) Ne 600/2014 Ha EBponeiickua napnameHT 1 Ha CbBeTa
No OTHOLLEHMe Ha onpeaeneHunATa, NPO3PaYHOCTTa, KOMNPECUPAHETO HA NOPTHEN N HAL30PHUTE MEPKMU
33 Hameca Mo OTHOLLEeHME Ha NPOAYKTU N yNpaBieHNEe HA NO3ULUUK;

19. “Oenernpan pernameHT (EC) 2017/588” - NenernpaH pernameHt (EC) 2017/588 Ha Komucuara oT 14
tonn 2016 roanHa 3a gonbnsBaHe Ha Aupektnsa 2014/65/EC Ha EBponeickua napnameHT n Ha CbBeTa no
OTHOLUEHME Ha peryfaTopHUTE TEXHUYECKN CTaHAAPTUN BbB BPb3Ka C PEXMMUTE 3a CTbMKU HA KOTMPAHE 33
aKUMK, AeNO3UTAPHU Pa3NNCKM M BopCcoBO TbpryBaHn GOHA0BE;

20. “OenernpaH pernameHT (EC) 2017/578” - Alenernpan pernament (EC) 2017/578 Ha KomucuaTa ot 13
toHn 2016 roamHa 3a gonbasaHe Ha Anpektusa 2014/65/EC Ha EBponelickua napnameHT 1 Ha CbBeTa no
OTHOLWUEHME Ha PErynaTopHUTE TEXHMYECKM CTaHZapTW, C KOUTO Ce YTOYHABAT M3UCKBAHMATA 33
cnopasymMeHUATa U CXeEMUTE 3a NoAAbPKAHEe Ha Nasapa;

21. “NenervpaH pernamenTt 2017/565” - Alenernpar pernament (EC) 2017/565 Ha KomucusaTa oT 25 anpun
2016 rogmHa 3a gonbnsaHe Ha Aupektusa 2014/65/EC Ha EBponelickua napnameHT n Ha CbBeTa no
OTHOLWIEHME Ha OpraHM3aUMOHHUTE W3UCKBAHMA W YC/NOBMATA 3a W3BbPLIBAHE Ha AEMHOCT OT
WHBECTULMOHHMTE NOCPEeAHULN U 33 AaBaHETO Ha onpeaesieHns 3a LLeITe Ha NocoYeHaTa AMPEKTUBA;
22. “PernameHnT (EC) Ne 575/2013” - PernameHT (EC) Ne 575/2013 Ha EBponeiickua napaaMeHT U Ha
CoBeTta oT 26 toHn 2013 rogmMHa OTHOCHO NpyAeHUManHUTe U3UCKBAHUA 332 KpeaUTHUTE UHCTUTYLUN U
MHBECTULMOHHUTE NOCPEeAHNLM U 33 U3MeHeHMe Ha PernameHT (EC) Ne 648/2012;

23. “PernameHT (EC) Ne 236/2012” - PernameHT (EC) N2 236/2012 Ha EBponeiickua napaaMeHT M Ha
CbBeTa oT 14 mapT 2012 rogMHa OTHOCHO KbCUTE NPOAAXKOM M HAKOW acneKkTU Ha cyanuTe 3a KPeauTHO
HeU3NbAHEHUE;

24. “Hapepnba Ne 2” - Hapenba No 2 ot 09.11.2021 r. 33 NbpBOHA4Ya/IHO U NocneABallo pa3sKkpuBaHe Ha
MHbopMauMAa Npy Ny6ANMYHO NpeanaraHe Ha LeHHW KHUXKA M A0MNYCKAHEe Ha LLeHHU KHWXKa 40 TbProBms Ha
perynvpaH nasap;




Bbarapcka ¢oHaoBa 6opca ALl

MpaBUNHUK 3a AeMHOCTTa

Yact IV Mpaswnna 3a Tbprosma 05.12.2025
Ctp. 41 0744

25. “Hapenba Ne 38” - Hapenba Ne 38 ot 21.05.2020 r. Ha K®H 3a n3anckBaHMATa KbM AeMHOCTTA Ha
WMHBECTULMOHHUTE NOCPEAHNLM;

26. “HUNT” - Hapenba 3a ycnoBuATa M pega 3a OpraHU3MpaHe W NPOBeXKAaHe Ha LeHTPanu3vMpaHu
ny6anMYHKM Tbprose 3a Npoaa)kba Ha akuMK - COBCTBEHOCT HA AbPrKaBaTa;

27. “HTK” - Hapepba 3a TbproBeTe U KOHKYpCUTE;

28. “TPPHOJTHL” - TbproBCKM PErncTbp M PErMCTbP Ha LOPUAUYECKMTE ML C HECTONAHCKA LLen, BOAEH OT
AreHuus no BNMCBaHMUATA.

NPEXOAHU U SAKNTIOMUTENTHU PASNOPEABU

§ 1. HactoAwwmTe MNpasuna Bamn3ar B cuna ot 05.12.2025r.
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MpunoxxeHue kbm Yacr IV MNpasuna 3a Tbprosusa

AYKUMOHM 33 NbPBUYHO NY61MUHO NpeanaraHe 3a bvarapcka ¢poHpgosa 6opca (IPO
AyKUMNOHM)

O6wWwu nonoxeHus

1. MbpBUYHO NyBAMYHO NpeanaraHe Ha bopcaTa ce M3BbpLLBA NOCPEACTBOM AOMNYCKaHE Ha eMUCUATA, KOATO
ce npepasara 3a 3anucBaHe OT EMUTEHTA UK YNMbIHOMOLLLEH OT eMUTEHTa 6opcoB YneH Ha CermeHTa 3a NbPBUYHO
nybamyHo npeanaraHe. OB nogabp:ka Tpu Buaa IPO ayKUMOHA, Bb3 OCHOBA Ha YMUTO (YHKLMOHANHOCTU Ce
dopMmpa LeHaTa Ha ayKLMOHA M NPUOPUTETUTE 3@ U3NDBJHEHME HA NOPBYKK, KAKTO C/ieaBa:

1.1. IPO ayKUMOH C LeHOBM AMana3oH, B PaMKUTE Ha KOMTO ce onpeaena LeHaTa Ha ayKLUMOoHa;

1.2 IPO ayKumMoH Ha GpMKcMpaHa LieHa CbC CeaHUTe No4BUL0BE:

1.2.1 cbcTe3aTeneH ayKunoH;

1.2.2 ayKUMOH 3a NPONOpPLMOHANHO pa3npeseseHne no ,MetToda Ha Hali-ronemma oCTaTbK”, KOraTo B Kpas Ha
¢daszaTa 3a BbBeEXKAAHE Ha NOPDBYKN TbPCEHETO HaABMLIABA NpeasaraHeTo.

2. Jonycka ce BbBexkaaHe 0T 6OPCOBUTE YSIEHOBE Ha CNeLHUTE BUA0BE NMOPBYKM:

2.1.  JIUMUTMpaHM NOPBYKM — MOPDBYKM 33 MOKYMKa Ha ONpeaesieHo KoM4yecTBO GUHAHCOBM MHCTPYMEHTU MpU
nocoyeHa IMMUTMpPaHa LieHa. C NoA4aBaHeTo Ha IMMUTUPaHa NOPbYKA BCEKM MHBECTUTOP Ce CbIIacsaBa Aa Noayym
(bUHAHCOBU MHCTPYMEHTU Ha onpeaeneHaTa npv IPO ayKumMoHa LeHa Ha npegiaraHeTo, B C/y4Yal Ye Tasu LieHa e
No-HUCKa UK paBHa OT NOAAAEHaTa OT Hero LieHa.

2.2 MasapHM NOPBYKM — NOPBUYKKM 33 NOKYMNKa Ha ONpeaeneHo KoAnM4ecTBo GPMHAHCOBM MHCTPYMEHTM, KOMTO He
CbabprKaT UeHa. C nodaBaHeTO Ha MasapHa NOpPbYKa, BCEKM MHBECTUTOP Ce CbracAsa Aa Nosyyn GpUHaAHCOBM
WMHCTPYMEHTU Ha onpeaeneHaTa npu IPO ayKuMoHa LeHa Ha npeasiaraHeTo.
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3. MpuoputeT Ha M3NbAHEHWE Ha Ma3apHUTE MOPDBYKM € BPEeMETO Ha TAXHOTO BbBeXAaHe, AOKATO 3a

NTNMUTUPAHUTE NOPDBYUYKU NMPUOPUTET € LieHaTa. I'IpM JMMUTUPAHN NOPDBYKKN C €eaHAKBU LEHN, NTPUOPUTET MMa NO-
PaHO BbBeAEHATa NOPbBYKaA. I'Ia3apHV|Te NOPDBYKU Ce€ U3NBSIHABAT C NPEegUMCTBO npea TMMUTUpPaHnTe. I'IopquMTe
morat aa 6'b,£l,aT MU3Nb/IHEHU UANOCTHO NN HaCTUYHO.

4, da3nTe Ha ayKUMOHa Ce MHMUMMPAT PbYHO OT bopcaTa u ca KakTo cnepga:

4.1. MNpeasaputenHa (Pre-trade) pasa - no Bpeme Ha npeaapuTenHata ¢asa ypes TbprosckaTta naatpopma ce
[O0MYyCKa BbBEXKAAHE Ha MOPBYKM ,KynyBa” OT BCUYKM Ma3apHU YYaCTHULM, KaKTO U moanduUumMpaHe Ui nsTpusaHe
Ha CbLLECTBYBALLM NMOPBUYKM.

4.2. Call ¢asa - no speme Ha Call -dpasaTa bopcaTta BbBeXaa LLEeHOBM AMana3oH uan duUKcupaHata LeHa (B
3aBMCMMOCT OT BMAA Ha ayKUMOHA), KaTo CbLUUTE CbOTBETHO Ce BM3ya/M3MpaT B MPoO30peLa 3a HOBUMHU Ha
TbProBcKaTa cucTema. [Jonycka ce BbBeXKZaHe Ha MOPbYKKM ,KynyBa” OT BCUYKM Ma3apHM YYaCTHULM, KaKTO U
MogubuULMpaHe UK U3TPMBAHE Ha CbLLECTBYBALLM NMOPBYKM.

4.3, IPO Freeze ¢asa - BbBeXAaHETO, MOANDUKALMATA UAM U3TPMUBAHETO Ha MOPBYKU Ce AeaKkTMBMpa, 3a Aa
MOXKE eMUTEHTBLT UM YMb/IHOMOLLEHUAT OT eMUTeHTa BOPCOB YNeH Aa OLeHM nasapHaTta cuTyaums. MNMopbykaTa
“npopasa” ce BbBeXaa cnyxebHo oT bopcaTa OT UMETO Ha YyNb/JHOMOLLEHUA OT eMUTEHTaA BOPCOB YEeH M € B
pamKuTe Ha LueHoBMA AnanasoH npu IPO aykumoH no T.1.1 unum onpegeneHata GMKCHpaHa LeHa Npu ayKLUMOH Mo T.
1.2.

4.4, daza Ha onpegenaHe Ha ueHaTa (Price determination) - Bopcata MHUUMMpPa pbYHO dasaTa Ha onpeaensaHe
Ha LeHaTa, U3Nb/HABAMKM MOPBUYKMUTE Ha LIeHaTa Ha ayKLUMOHa, onpeaesieHa B paMKUTE Ha LLleHOBMA AnanasoH Uam
Ha onpeaeneHaTa PUKCMpPaHa LeHa 0 pasmepa Ha npeanaraHoTo KOJIMYecTBo.

IPO ayKLUMOH C LLeHOBM AManasoH

5. OnpeaenaHeTo Ha LEeHaTa e orpaHMYeHO A0 LeHoBWM aAmanasoH (IPO Matching Range), onpegeneH ot
eMUTEeHTa Ha MbPBMYHOTO Ny6AMYHO npegnaraHe. To3M AManas3oH onpegena AofiHaTa W ropHaTta rpaHuua 3a
dopmupaHe Ha ueHaTa.

6. LeHoBMAT aMana3oH ce BbBeXKAa C/Ny*KebHO oT bopcaTa. BCMUKM MOPBYKK L, KyNyBa“ ce U3MbAHABAT MO
eAMHHa LeHa, dopmMMpaHa B pamMKuTe Ha onpegeseHus LLEHOBM AMAMNA30H, NPU KOATO € Hanuue Hai-ronam
M3NbAHMM 06em, peCnekTUBHO Hal-MafbK U3NLLIBK.

7. YOoBneTBOpsABAaHETO HA MOPbBYKMTE ,KynyBa” ce W3BbPLWBA OT Hal-BMCOKaTa LeHa ,Kynyesa” 4o
onpeaeneHarta LeHa ,npoaasa” (HalW-HUCKATa LLEHa, Ha KOATO We 6baaT yA0BAETBOPEHN NOPBYKM) OT eMUTEHTa
WM YNbAHOMOLLEH OT EMUTEHTA BOPCOB Y/EH M € B MbJHMA U3MBAHUM 06eM 33 TO3U LLEHOBM AMana3oH.

8. B cnyyalh ye no Bpeme Ha ayKUMOHA Ca BbBEAEHW CaMO Ma3apHU MOPBYKM, LeHaTa Ha ayKUMOHa e
pedepeHTHaTa LeHa, onpeaeneHa OT EMUTEHTA CbC 3asiBNIEHUETO 3a A0MNYyCKaHe.

IPO ayKuMOH Ha pUKcUpaHa LeHa (cbcTesaTeneH)

9. YnoBneTBopABaHETO Ha MOPBbYKMTE Ce M3BbLPLIBA Ha GMKCMpaHaTa LEeHa Ha ayKUWoHa, onpejfeneHa B
yC/NIOBUATA Ha npeanaraHeTto. NpuopuTeTuTe No T. 3 3a U3MbJAHEHME HA NOPBUYKUTE Ce NpUnaraT CbOTBETHO.

IPO ayKumnoH Ha PpuKcMpaHa LeHa ¢ NPoNopLUOHaNnHO pasnpeaeneHne no ,,MeToAa Ha Hal-roemma ocTaTbk”
10. MpY NpUKAOYBAHE HA ayKUMOH MO NpeABapuTenHo onpegesneHa ¢UKcMpaHa LeHa, KoraTo TbpCeHeTo

HaaBullaBa npegsiaraHeETo, ce NpuUCTblnBa KbM yAOBNETBOPABAHE Ha NMOPBYKUTE MO ,,METOAA Ha Han-ronemus
OCTaT'bK”, B cnyqaﬁ 4ye TOBa € npeasnaeHo B yC/IOBUATA Ha NpeasiaraHeTo.
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11. Mpn npunaraHeTo Ha ,MeToAa Ha Hal-ronemua ocTaTbK” 06WMAT 6poit Ha GUHAHCOBU MHCTPYMEHTH,

3aABEHU 3a 3anncBaHe OT BCEKUN WMHBECTUTOP, CedBa Aa 6'b,£|,e pasgeneH cC KOE(I)MLI,MGHT, pPaBeH Ha O6LI.I,OTO
KO/IN4YECTBO HA BCUYKU NOAaAEeHN NOPBYKU 3a 3aNNCBaHE Ha akUuWn, pasgeneH Ha O6LLI,VIF| 6p0171 aKUuun, npeganaraHn

3a 3anncBaHe, KOUTO TpFIGBa Aa 6'b,£I,aT pasnpeaeneHn.
X

KoeduuueHnr = 7

Kbaeto:

X = 06WW0TO KONNYECTBO Ha BCUYKM NOAALEHN NOPBYKM 33 3aNUCBAHE Ha aKkLuK, a

Y = 0bwma 6pow akumMm, NpegnaraHy 3a sanuceaHe.

12. Mpu fAeneHMeTo Ha KOMYECTBOTO Ha BCAKA BbBeAEeHa Nopbyka ¢ KoeduuMeHTa ce NosyyaBa LAI0 YACIO U
OCTaTbK - 0BMKHOBEHa NpaBwu/iHa Apob. Bcekn nHBeCTUTOP nosyyaBa To/KOBA 6poA GUHAHCOBU MHCTPYMEHTU
KOJIKOTO € MNOJIyYeHOTO UANO uyncno. Mo TO3M HauMH e Bb3MOXKHO [a OCTaHaT HepasnpegeneHn (GUHAHCOBU
WHCTPYMEHTM, YNITO BpOoii e paBeH Ha cymaTa Ha ocTaTbumTe.

13. MHBecTuTOpPUTE NONYYaBaT A0 eANH AOMbAHUTENEeH GUHAHCOB MHCTPYMEHT NO CeAHOTO Npasuao: Mbpso
nonyyasa no egnH GUHAHCOB MHCTPYMEHT AOMBAHUTENIHO MHBECTUTOPBT, MOAAN NOPDBYKA C HAW-TONAM OCTaTbK,
BTOPWU - MHBECTUTOPBT CbC CAeABallMA MO roJeMMHa OCTaTbK WM TaKa, AOKaTo ce pasnpenenaT BCUYKM
HepasnpegeneHn GUHAHCOBU MHCTPYMEHTH.

14. B cnyyaii ye ABe NOPBYKM Ca C e4HAKbB OCTaTbK, MPUOPUTET MMA Tasn C NO-PAaHHO BpeMme Ha BbBeXAaHe,
6e3 3HayeHWe Aanun TA e NasapHa UAn AMMUTUPAHA.




