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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 MOPDBYKM 3a NOKYNKA U Npoaarkba ot 6opcoBUTE YIEHOBE M HA KOTUPOBKUTE 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 uLeHa 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 onpegenaT AOMbAHUTENHU YCNOBMA 33 WU3MbJHEHUE 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 TakbB
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 BbpXoBuA O6€M, Cnctemarta BbBeXaa NOpPbBYKa CbC CbLUaTa
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;




Bbarapcka ¢oHaoBa 6opca ALl

MpaBUNHUK 3a AeMHOCTTa

Yact IV Mpaswnna 3a Tbprosma 16.06.2025
Ctp. 8 o7 43

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 6opcoBuMA 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 BCNeACTBUE HA CKAKOYBAHE Ha CAE/Ka C Hes.

(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:

. YHMKaneH Homep, npucBosBaH oT CuctemarTa;

. 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 WHTepBanuTe nNpean WU Cnep, Kpas Ha TbProBcKaTa Cecus, B KOMTO € 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 puHaHCOBU MHCTPYMEHTH, pernctpupanm Ha Masap “BSE International” muHUManHuMAT obem Ha
NopbYKaTa 32 BCEKN MHCTPYMEHT Ce YCTaHOBABA NOOTAE/NIHO NPpU perncrTpaumata um. bopcata nipopmmpa
yyacTHMumMTe B 6GopcoBaTa TbproBMsA 3a BCAKA NPOMAHA, KaTo 06ABABA AaTaTa, OT KOATO HOBUTE
MMWHUMA/IHU CTOMHOCTM BAK3AT B CMAa.

(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 cnpega, onpeaeneH CblIacHO HACTOALMTE 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 a1 YYAaCTHUKDBT € MapKeT-MeNKbp No AafeHa EMUCUA UK 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-roASMa UK paBHa 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.




Bbarapcka ¢oHaoBa 6opca ALl

MpaBUNHUK 3a AeMHOCTTa

Yact IV Mpaswnna 3a Tbprosma 16.06.2025
Ctp. 13 o143

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 aYKUMOH He e NMOCTUrHaTa LeHa, LleHaTa Ha 3aTBapsAHe 3a CbOTBETHATa cecun 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
MHbOpPMaLMA eANHCTBEHO 3a 06emuTe MM 3a BCAKA IMMUTMPAHA LEeHa C HaTpynBaHe M 3a 6poa NopbyKK
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 HA LieHa, NO-BMCOKA OT HeA, B C/ly4anTe Ha HEU3MbJIHEHM NAa3apPHN NOPBUKM
3a MOKYMKa WAM MNO-HWCKA OT HeAa NPW HeusMbAHEHM Na3apHU MOPBYKKM 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 AIMMUTMpPaHa NOpPbYKa B 3aBMCMMOCT OT NPUCBOEHUTE NPUOPUTETU 33
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 NOPBbYKa Ce OKarke, ye 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 uckaHuATa ce noco4yBa AanM CbOTBETHUAT Y/EH XKenae Aa 3akynu uan ga npogage GpuUHaHCOoBM
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 ,




Bbarapcka ¢oHaoBa 6opca ALl

MpaBUNHUK 3a AeMHOCTTa

Yact IV Mpaswnna 3a Tbprosma 16.06.2025
Ctp. 17 o143

KbaeTto “A” e ueHaTa Ha nopbYKaTa “npogasa”, a “B” e ueHaTa Ha NnopbykaTa “Kynysa”.

Yn. 38. (1) BopcaTa n3BbpLUBA NPOBEPKA HA eXKXeAHEeBHA M MeceyHa 6a3a LOKOIKO 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 YCIOBUA MAPKET-MENKbPUTE WU3MbAHABAT CAeaHUTe
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 emucum
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) HAa CTO OT BPEMETO OT HA4yasioTO Ha OTKPUBALLUA
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 v NeTcToTUH) neBa 3a GMHAHCOBU MHCTPYMEHTU Ha OcHoBeH na3ap 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 NbpPBMYHO NyH6ANYHO NpeanaraHe.

(2) NbpBMYHO Nyb6AMYHO NpeanaraHe Ha bopcaTta ce ocbllecTBABa NOCPeACTBOM OPraHU3MPAHETO Ha
eAMH ayKumnoH no Pasaen MbpBu cbe cnegHuTe ocobeHoCTH:

1. 6opcoBuTe nocpegHUUM NoayyYaBaT MHPopmaumnsa oT CuctemaTa eAMHCTBEHO 33 BbBEAEHUTE OT TAX
NOpPBYKY;

2. No Bpeme Ha npoBeXAaaHe Ha ayKunoHa bopcaTta npeaocTtaBsa MHPOPMALMA 33 arperMpaHnTe NOPbYKK
Ha BCAKO L,EHOBO HWMBO €4MHCTBEHO HAa €MWTEHTa M YNbJHOMOLLEHWA OT Hero HGOPCOB 4YneH no
npeanaraHeTo;
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3. NOpP©BYKATA 34a npop,a>+<6a Ce BbBeX4a cny>+<e6Ho oT EopcaTa Bb3 OCHOBA Ha NOA4A4EHOTO 3aABN1IEHUE 34
AONyCKaHe Ha eMUCHUATa 40 CermeHTa 3a NMbpPBUYHO I'Iy6J'IW—IHO npegnaraHe;
4, A40NyCKa Ce BbBeEXAAHETO CaMO Ha NMa3apHUN U TMMUTUPAHU NMOPDBYKNU.

(3) EMUTEHTBT MOXKe Aa onpeaenu:

1. ueHOBM AManas3oH, B paMKUTE Ha KOMTO Aa 6bae onpeaeneHa LeHaTa Ha ayKUMOoHa;

2. popmMpaHeTOo Ha LLeHaTa Ha ayKLUMOHa Aa e Ha npeABapuTenHo onpeaeneHa pUKCUpaHa LeHa;

3. Bb3MOKHOCT 33 NPONOPLMOHANHO pasnpeaeneHune, Korato GopMmnpaHEeTo Ha LieHaTa ce U3BbpLUBA MO
npeaBapuTeNnHo onpegeneHa GMKCMpaHa LueHa M B Kpas Ha pasaTa 3a BbBeXKAaHe Ha NOPBbYKMU TbPCEHETO
HaZBWLLABa Npea/iaraHeTo.

(4) OnpepenaHeTo Ha LLEHOBM AMaNa30H, B PaMKUTE Ha KOMTO Le 6bae onpeseneHa LieHaTa Ha ayKLUMOHa,
He M3K/I0YBa BbBEKAAHETO HA MOPBYKM C LLEHWN U3BBH HEro.

(5) Cnen npukntouBaHe Ha $asaTa Ha BbBEXKAAHE HA NOPBYKM Ce MPUCTbMNBA KbM da3aTa 3a onpesensiHe
Ha LLeHaTa Ha ayKuMoHa. BCMYKM NOPBYKK Ce U3MBAHABAT NO eANHHA LieHa B paMKUTe Ha NpeaBapuTeiHo
onpeaeneHuns LeHoBM AnanasoH, Uan Ha NpeaBapuUTeIHO onpeaeneHaTa pukcupaHa ueHa. OnmcaHmeTo
Ha pOpPMMPAHETO Ha LLeHaTa U NPUOPUTETUTE 33 U3MbBAHEHME Ha MOPBYKM 33 ayKuMoHUTe no an. 3 ce
CbAbPKA B NPUIONKEHME KbM HACTOALLMTE NpaBua.

(6) B cnyyait ye e nnaHMpaH ayKUMOH B PaMKWUTE Ha HAKONKO NOCAeAoBaTeIHU AHW, Cnef Kpas Ha
ayKLUMOHA Ha BCEKM AeH GUHAHCOBUAT MHCTPYMEHT BPEMEHHO Ce CNupa OT TbProBus, C KOETO ce U3TpmBeaT
BCUYKM CbLLECTBYBALLM U HEYA0BNETBOPEHN A0 MOMEHTA NOPBUKM.

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

(8) Mo nckaHe Ha eMUTEHTA MU YMBAHOMOLLEH OT Hero 60pPCcoB YNeH M Npu NpeaBUAEHM B MPOCMEKTa
ycnosua Ha npegnaraHeto, bopcaTta npeaoctaBa No Bpeme Ha ayKuMOHa nybavyHa nHdpopmaums 3a
BbBegeHUTe B CUCTEMATa NOPBYKM 33 BCAKO LLEHOBO HMBO C arpermpaHun Koan4ecTsa no Hero Ha MHTepHeT
CTpaHMLaTa cu.

Un. 44. BpemeTpaeHeTo Ha ayKUMOHa 3a MbpPBMYHO Nyb6/MYHO NpegnaraHe M BpemeBMAT rpadumk 3a
NpoBeXAaHETO My Ce onpeaenaT ¢ peweHue Ha CbeeTa.

Un. 45. 3a caenkute ¢ GMHAHCOBU MHCTPYMEHTM, gonycHaTu o CermeHta 3a NbpBUYHO NyHAMYHO
npeanaraHe pasnopenbute Ha naBa YeTBbpTa He ce npuaarar.

Yn. 46. EMmucnmte GMHAHCOBM MHCTPYMEHTU, KOMTO ca BMAM NoeTn oT BOPCOBM YNeHOBe, ce NpeanaraT 3a
npogaxkba cnes [AONYCKAaHETO MM A0 TbProBMA HA HAKOW OT OCTAHA/NMTE Nas3apu, OpPraHM3MpaHu oT
bopcarTa.
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Pasgen Ocmum
NPABWUJA 3A TbPTOBUA HA NPABA

Yn. 47. (1) B cpoka 3a TbproBmA Ha NpaBaTa OT YBE/NIMYEHMATA HA KanuTana Ha NybaMyYHUTE Apy»KecTBa ce
npwunarat pasnopeabute Ha Pasgen Mbpsu 1 BTopw.

(2) 3a nepropa ot NnocneaHaTa AaTta 3a TbProBUA A0 AaTaTa Ha NPoBeXAaHe Ha ayKuMoHa no yn. 1126,
an. 7 ot 3MMNUK, TbprosuaTa Ha npaBaTa Ha bopcaTta ce cnupa.

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

(4) AyKuMOHBT ce ocblyecTBaBa No peaa Ha Pasgen [Mbpeu, KaTo nopbyka 3a npogaxkba sbBexAaa
eANHCTBEHO BOPCOBUAT UieH, 06CNYXKBALL, YBENNYEHNETO Ha KanuTana.

(5) MopbukaTta no an. 4 e NasapHa NOpPbYKA 33 LANOTO KONMYECTBO HEYyMNpaXKHEHU NPaBa M Ce BbBeX4a B
pamKuTe Ha 1 (egHa) MMHYTa OT HAYaNoTo Ha ¢a3aTa Ha BbBEXKAAHE HA NOPBUKM.

(6) Cnen npukntouBaHe Ha ayKLUMOHA, TbProBMUATa C EMUCUATA NPaBa ce NpeKpaTABa.

Yn. 48. (1) Mpu TbprosuATa € NpaBa OT NbPBOHAYANHOTO YBE/NMYEHME HA KanuTana Ha APYXecTBa CbC
cneumanHa MHBECTULIMOHHA Lien ce npuaaraT pasnopenbute Ha Pasgen Nbpsu 1 BTopu.

(2) BopcoBuAT uneH, obcny:KBall yBENMYEHUETO HA KanuTana, BbBeX4a NasapHa NOpbYKa 33 Nposaxoa
Ha uANaTa eMucusa npaBa B pamkuTe Ha 1 (egHa) MMHyTa OT Ha4vyanoTo Ha ¢asaTa Ha BbBEXKAaHe Ha
MOPBYKM Ha OTKPUBALLMA ayKLMOH B MbPBUA AEH 32 TbProsms.

Yn. 49. 3a nocneaBawnTe yBeaMYEHUA Ha KanuTana Ha APYrKeCcTBa CbC cneumasHa NHBECTULMOHHA Len
ce npunara yn. 47.

Yn. 50. 3a caenkuTe € NpaBa OT yBE/IMYEHUATA HA KanuTana Ha NybaAnMYHN ApyKecTBa U APYXKeCcTBa CbC
cneumanHa WMHBECTUUMOHHA LN, CKAl4YeHW Ha bopcaTa, pasnopenbute Ha [nhaBa YeTBbpTa He ce
npunarar.

Paspen [lesetun
NPABUJIA 3A TbPIrOBMUA HA EMUCUU OBZTUTALLMUA U KOMIMNEHCATOPHU UHCTPYMEHTU

Yn. 51. (1) 3a TbprosuaTa Ha IMXBOHOCHU 06IMTAaLMOHHM eMUCKMK Ha BopcaTa ce npunarat pasnopeabute
Ha Pasgen MNbpeu 1 BTopu cbe cnegHUTe N3KNOYEHUA:
1. LeHaTa Ha NopbyKMTE 3a MOKYMKa M npodaxba Ha obiurauum He BKAOYBA HaTpynaHaTa /IMXBa OT
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AaTaTta Ha NoC1eaHOTO INXBEHO NaawaHe 40O MOMEHTA Ha BbBEXAAHE HA MOPDBYKATA. I'IpM o6nmrau,mm C
HyneB KynoH UeHaTa Ha MOPDBbYKUTE 3a MNOKYMNKa U npo,u,a>K6a BK/IKOYBAT nponopuymoHasHa 4acCt OT
ANCKOHTAa, CblrNaCHO NPUNOKMMATA KOHBEHLUNA.

2. LleHaTa Ha NOPDBYKUTE 3a NOKYNKa U npop,a>+<6a Ha o6nmrau,vw1 ce BbBeXga 8 CuctemaTta KaTo npoueHT
OT HEaMOPTU3NpPaHaTa CTOMHOCT Ha €Ha na3apHa naptnga.

3. HeaMOmesmpaHaTa CTOMHOCT Ha €4Ha na3apHa napTnaa oTpa3AaBa eAUnHCTBEHO peasIHO U3BbPLUEHUTE
raBHU4YHU NAALWLAHUA.

(2) BopcaTa obnABsBa Ha exkegHeBHa 6a3a nocpeaCcTBOM odpULMANHATA CU MHTEPHET CTPaHULA peanHoTo
CbCTOSAIHWE HA BCEKU EMUTEHT M U3aafeHaTta OT Hero 06AuraumMoHHa emucus.

Yn. 52. (1) BopcaTta obsABABa Ha exxeaHeBHa 6a3a nocpeacTsom oduUMaNHaATa CU UHTEPHET CTpaHuua
HaTpynaHaTa /IMXBa 33 BCAKA eMUCUSA IMXBOHOCHW 06 IMraLmMm, onycHaTa A0 TbProBus, C U3K/IOYEHME Ha
cnyyauTe no an. 3.

(2) bopcata obsBsBa Ha exeaHeBHa 6a3a nocpeACTBOM oduUMANHATA CU MHTEPHET CcTpaHuua
NPOMOPLMOHA/IHA YacT OT AMCKOHTA, CbINIACHO NPUJIOXKMMATa KOHBEHLMA 32 BCAKA emucua obamraumm ¢
HY/NeB KyMOH, AOMNYyCHAaTa 40 TbProsus.

(3) Mpn Hannume Ha 3abaBeHO NUXBEHO WMAM aMOPTU3ALMOHHO MAallaHe nNo AadeHa obaurauMoHHa
emucua, bopcata cNMpa HAaYMCNABAHETO Ha /IMXBa NO HedA, CYMTAHO OT cneapalmn paboTeH AeH cnea,
nony4yaBaHe Ha yBegoOMeHMe 3a 3abaBaTa, KaTo 06aBsABa Ha 0dULMaNHATa CU MHTEPHET CTpaHMLa AaTaTa,
OT KOATO Ce CNMpa HauMCNABAHETO Ha IMXBa, NPMYMHATa 33 TOBA MU HEaMOpPTU3MpPaHaTa CTOMHOCT Ha efHa
nasapHa naptuaa.

Yn. 53. (1) B nOTBBLPKAEHUATA 33 CKAOYEHUTE CAENKU C IMXBOHOCHM obaurauymm, Cuctemata usnpawa
nHpopmauma M 3a LeHaTa, BKAIOYBALLA HaTpynaHaTa /JinXxBa OT MOMEHTA Ha MNOCAEAHOTO JINXBEHO
nnawiaHe A0 aTaTa, Ha KOATO CAenKaTa NPUK/IOYBA.

(2) Npun Hannumne Ha 3abaBeHO NNXBEHO NalLaHe OT CTPaHa Ha eMUTEHTA Ha IMXBOHOCHU 0bauraumm, B
NOTBBbPXKAEHMATA MO an. 1 KbM LeHaTa Ha CK/OYEHUTE C TAX CAE/NKN He ce BK/KoYBa HaTpynaHaTta nMxBa
3a TeKyLMNA TNXBEH Nepuoa,.

(3) B NnOTBBbP!KAEHUATA 3@ CKAKOYEHUTE CAENKU C 06AUrauuM C HYNEB KYMOH, LEHaTa Ha M3Nb/IHEHUE
CbBMaja C LeHaTa CbAbprKalla NPonopLMOHaHA YacT OT ANCKOHTA, CbINIAaCHO NPUNOXKUMATA KOHBEHLMA.

Yn. 54. (1) 3a TbprosusaTa Ha emmncum obanraumm ¢ Hynes KynoH Ha bopcata ce npunarat pasnopenbuTe
Ha Pasgen MbpBu 1 BTOpM € M3KAOYEHME HA TOBA, Ye LLEHATa Ha NOPbUYKMTE 3a MOKYMNKa U npoaaxkba ce

BbBeXxaa B CucTemaTta KaTo npoueHT OT HOMUWHA/1a Ha €4Ha Na3apHa napTnga.

(2) 3a TbproBMATa Ha EMUCUN KOMMNEHCATOPHU MHCTPYMEHTM Ha bopcaTa ce npuaaraT pasnopeabuTte Ha
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Pasgen n'prM n BTOpM C U3KNHOYEHNE HA TOBa, Y€ LLeHATa Ha NOPDBUYKUTE 3a MOKYNKa U npo,a,a>+<6a ce
BbBeXaa B Cuctemarta B abcontoTHa CTOMHOCT 3@ CbOTBETHUA UM HOMMUHAN.

Paspen fecetun
NMPEKbCBAHUA 3A HECTABUJTHOCT

Yn. 55. (1) AKo no Bpeme Ha HenpeKkbCHaTaTa TbProBUA Cnef BbBEXAAHE HA M3Nb/IHMMA MOPbYKA B
CuctemaTa noTeHLMaNHaTa LeHa Ha CbOTBETHATa CAe/IKa nonaja M3BbH NpeaBapuTeNHo onpeaeneH
CTaTMYeH AMana3oH CNPAMO Noc/ieaHaTa LeHa, NOCTUIHaTa B pe3yaTaT Ha ayKLMOH, @ aKo HAMa TaKasa -
CMPSAMO LEeHaTa Ha 3aTBapsiHe OT NPeaXoAHUA AeH, Ce MHULMMPA NPeKbCBaHe 3a HeCTabUIHOCT.

(2) Ako no Bpeme Ha HenpeKbCcHaTaTa TbProBUA CNej BbBeXKAaHe Ha U3NbAHMMA NopbyKka B CucTemaTa
noTeHuManHaTa LeHa Ha CbOTBETHATa CAe/IKa Nonaja M3BbH NpeaBapuTeNHO onpeaeneH AVHaMUYeH
AManasoH cnNpAmMo pedepeHTHaTa LieHa, ce MHMLMMPa NpeKbcBaHe 3a HecTabuaHocT.

(3) C npekbcBaHeTo 3a HECTABUAHOCT ce NpoMeHsA popmaTa Ha TbProBMA OT HENPEKbCHATA B aYKLMOH.

(4) BopcoBuTe nocpeaHMUM Ce yBeoOMABAT 3a MNPEeKbCBaHMATA 3a HeCTabMAHOCT MO Bpeme Ha
HenpeKbCcHaTaTa Tbprosums nocpeactsom Cucremara.

(5) ®aszaTa Ha BbBEXAaHE Ha MOPBYKM UMa MUHMMA/THA NPOAB/IKUTENHOCT OT 2 (ABE) MUHYTH.

(6) Mo Bpeme Ha NPeKbCBAHMATA 33 HECTAaBMAHOCT NO Bpeme Ha HenpeKkbCcHaTaTa TbProBua B CU/a ca
npaBwuaaTa 3a OpraHM3MpPaHEeTo Ha ayKumMoHu no Pasgen Mbpsu.

Yn. 56. (1) AKo No Bpeme Ha ayKLUMOH B Kpad Ha da3aTa Ha BbBeXAaHe Ha NOPbYKM NOTEeHLUMANHATA LeHa
Ha ayKLUMOHA Nonaja M3BbH NpeaBapuUTenHo onpeaeneHn CtTaTdeH AnManasoH CNPAMO nocsegHaTa LeHa
Ha ayKUMOH W AWMHAMMYEH AManasoH cnpaAmo pedepeHTHaTa LEeHa, Ce MHULMKMPA NPEKbCBaHe 33
HecTabMaHOCT.

(2) NpekbcBaHeTo 3a HeCcTabMAHOCT NO BPpeme Ha ayKUMOH ce M3passBa B yAb/xasaHe Ha ¢asaTta 3a
BbBENXKAAHE Ha MOPBYKK C 2 (4BE) MUHYTW.

(3) BopcosuTe NocpegHULM Ce yBeAOMABAT 3a NMPEKbCBAHMATA 32 HECTAOUAHOCT NO BpeMe Ha ayKUMOH
nocpegcrsom Cucremara.

(4) Cnctemata aBTOMATUYHO NPpUCTbNBa KbM cba3aTa Ha onpegendaHe Ha ueHata cnef U3TUYaHe Ha
YAbNXKaBaHETO, aKO Ca Ha/nLe HaCcpewHO U3Nb/IHMMUN MOPDBYKKU U aKO NOTEHUMANTHATA LLEeHA Ha ayKUMNOHa

nonaja B paswinpeHn AnMana3oHn, onpegeneHn cnpamo cTorHoCTMTE No an.l.

(5) PaswupeHuTe AnanasoHn No npeaxoaHaTa ajimMHedA ca ABa NbTU U NOJIOBUHA NO-FOJIEMU CAPAMO Te3u
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no an. 1.

(6) AKO cnen M3THMYaAHETO Ha YAbNXKABAHETO MNOTEHUMANHATA UEeHa Ha U3Nnb/IHEHWE nonaga WU3BbBH
paswnpeHnTe UeHoBn OnNanasoHU, Kbm cl)aaaTa Ha onpegenAaHe Ha ueHata ceé nNpuctonBa Cied pbYHa
HamecCa OT CTPaHa Ha EopcaTa.

(7) B cnyyald, ye No Bpeme Ha pasLIMpPEHO NPeKbCBaHe 3a HeCTabWAHOCT BCAeACTBME Ha OTTErNsfHE Ha
nopbyKa He MoxKe aa ce Gopmupa LieHa Ha ayKUMOHa, cucTemaTta aBTOMATUYHO NPUCTbNBA KbM $asa Ha
HernpeKbCHaTa TbProsums.

(8) Ako noTeHUManHaTa LeHa Ha M3Mb/HEHWe nonaja M3BbH Pa3WMPEHUTe LLEeHOBM AMANa3oHU U
NMPEKbCBAHETO He € MPUKAOYMI0 KbM HAYa/IHMA MOMEHT Ha 3aKPMBALLMA UM MEKANHHUA ayKLUMOH, TO
KbM Hero ce NpUcTbNBa cnes NpUKIOYBaAHE Ha NPEKbCBAHETO NO pesa Ha an. 6, KaTo BpemMeTpaeHeTo My
ocTaBa 6e3 npomsaHa.

(9) Ako cnep Kkpana Ha yabkeHaTa pasa Ha onpeaenaHe Ha ueHaTta B CuctemaTa HAMa akTUBHU HacpeLwHo
M3NBbJAHMMM MOPBYKK, Ce MPUCTBbNBA KbM c/leABalliaTta ¢asa Ha TbpProBCKaTa Cecus, PecnekTUBHO ce
oTbenasBa HeMHUA Kpail.

Yn. 57. (1) 3a emucunte akuuu, aonycHatm Ha OcHoBHWs nasap BSE, CermeHT akumm “Premium”, u
cermeHT “EuroBridge Market”, AMHaMUYHUAT LLEeHOBU AManasoH e 5 (neT) Ha cTo cnpAmMmo pedepeHTHaTa
LeHa, a cTaTnyHMAT e 10 (aeceT) Ha CTO CNPSAMO NOC/eAHATa LeHa, NOCTUIHATA Ha ayKLUMOH.

(2) 3a emucunTe akumm, gonycHatm Ha OcHoBHMA nasap BSE, CermeHT akuum “Standard” u CermeHT 3a
APYXKecTBa CbC crneumanHa WMHBECTUUMOHHA uen Ha OcHOBHMA nasap Ha B®B u TbpryBawm ce
HEeNPeKbCHAToO, AMHAMWYHUAT LEeHOBU auana3oH e 10 (aeceT) Ha cTo cnpAmMo pedepeHTHaTa UeHa, a
cTaTnyHMAT e 20 (aBageceT) Ha CTo cnpAMO NocneaHaTa LeHa, NoCTUrHaTa Ha ayKLUMOH.

(3) 3a emucumnTe akuMK, gonycHaTn Ao AnTepHaTMBHMA Nasap BaSE, AMHAMUYHUAT LEHOBM AMaNa3oH e
15 (neTHageceT) Ha cTo cnpsamo pedepeHTHaTa ueHa, a ctaTuyHmaT e 30 (TpuaeceT) Ha cTo CNPAMO
nocnegHata UeHa, NOCTUrHATa Ha ayKUMOH.

(4) 3a emucumnte obAMraummn, AMHAMUYHUAT LLEHOBM AMana3oH e 2.5 (aBe uAno 1 neTt) Ha CTo CnpAmMOo
pedepeHTHATa LUeHa, a CTaTUYHUAT e 5 (NeT) Ha CTo cnpAMO nocsieaHaTta LeHa, NOCTUrHaTa Ha ayKLUMOH.

(5) 3a emucMUTE KOMMNEHCATOPHU WMHCTPYMEHTW, AOMNYCHAaTU A0 TbProBus, AUHAMUYHUAT LEHOBU
AnanasoH e 10 (aeceT) Ha cTo cnpamMo pedepeHTHaTa LeHa, a cTaTuyHMAT e 20 (aABaaeceT) Ha CTo CnNpAMO
nocnegHata UeHa, NoCTUrHaTa Ha ayKLUMOH.
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(6) 3a emucuunTe 60poBO TbPryBaHW MPOAYKTU C AMBBLPUANK, AOMYCHATM A0 TbProBuA, ANHAMUYHUAT
LueHoBK ananasoH e 10 (geceT) Ha cTo cnpsamo pedepeHTHaTa LEeHa, a CTaTMYHUAT e 20 (gBaaeceT) Ha CcTo
CNPAMO nocneAHaTa LeHa, NOCTUrHaTa Ha ayKLUMWOH.

(7) 3a emuncumTe 6opcoBO TbpPryBaHM NPOAYKTU 6€3 NMBbPUANK, AOMYCHATM A0 TbProBUA, ANHAMUYHUAT
LLEHOBM AManasoH e 5 (neT) Ha cTo cnpamo pedepeHTHaTa LeHa, a cTaTuyHMAT e 10 (geceT) Ha cTo cnpsamo
nocnegHata UeHa, MoCTUrHaTa Ha ayKLUMOH.

(8) 3a emucnnTe GUHAHCOBU UHCTPYMEHTH, perucTpupaHun Ha Masap “BSE International”, ctatuuHuTe 1
AVHAaMMUYHM AManas3oHu ce onpeaenaT C pelleHneTo 3a perncrpaums.

(9) 3a octaHanute Bnagose GUHAHCOBU MHCTPYMEHTH, 338 KOUTO He Ca onpeae/ieHn U3PUYHO AMHAMUYEH U
CTaTMYeH LEeHOBM AManasoH, ce npuaarat Tesu, onpeaeneHu no yn. 57, an. 2.

(10) B n3BbHpPEAHM CUTYaALUMN, NOPOAEHU OT CbOUTUA UNM OBCTOATENCTBA CbC CHLLECTBEHO 3HAYEHMeE 33
MeXKAyHapoaHUTe GMHAHCOBM Masapu M MMaLLM OTHOLLEHWE KbM Nasapute Ha bopcata, ¢ peweHue Ha
N3NbAHUTENHWUA OUPEKTOP, @ B HETOBO OTCHCTBUE - OT [MpeKTopa Tbprosmsa, B paMKUTE Ha MAaKCUMyM
efHa TbproBCKa Cecus [AManasoHuTe Mo Npeaxo4HWUTE asiMHeM morat Aa 6baaT AOMbAHUTENHO
paswmpeHn ¢ 30 (TpuaeceT) Ha CTo. 32 BCEKM TakbB Caydyan bopcoBuTe yneHoBe GUBAT yBeJOMEHMU
nocpeacrsom Cucremarta.

Yn. 58. Mo Bpeme Ha NpeKbCBaHMATA 3a HECTAabUAHOCT BaKaT NpaBuaaTa 3a NPOTMYAHE HA AyKLMOH Mo
Pasgen Movpswn.

Paspgen EagnHapgecetun
NMPEABAPUTENIEH KOHTPOJ1 3A NPUEMJIMBOCT HA LLIEHUTE

UYn. 59. (1) AKo npu BbBEKAAHE HA MOpbYKa WA moguduuMpaHe Ha CbliecTByBalla MOPbYKa B
Cuctemarta, IMMUTUPAHATA LLEeHa € U3BBH onpegeneHunTe no Y. 57 gnanasoHu, nopbykata ce 610KMpa oT

Cucremarta cbe C"bO6LLI,eHMe, Yye LeHaTa HeE U34bprKa NPOBEPKATa 3a NPUEMIUBOCT Ha UEHATA.

(2) BopcoBuMAT NocpeaHUK cnenBa Aa NPOBEPU NMMUTUPAHATA LEeHa U Npu HeobxoaMMOCT 4a MPOMEHM
[AHHUTE Ha NopbYKaTa.

(3) B cnyuait, ye AMMUTMpPaHaTa LLEeHa € KOPEeKTHO BbBeaeHa, 60PCoBUAT NOCPeaHMK MMaA Bb3MOXKHOCT Aa
NOTBBbPAN NOpPbYKaTa Ype3 NOBTOPHOTO M BbBEXKAAHE.

Paspen [iBaHapecetn
KOPNOPATUBHU CbBUTUA

Yn. 60. (1) Npu HacTbNBaHE HAa KOPNOPATUBHO CbOUTME, OKA3BaALLO AUPEKTHO BAUAHME Ha GOopMMpaHaTa
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na3apHa ueHa 3a AageH MHCTPYMEHT, KaTO yBE/IMYEHUE Ha KanNNUTana, n3naallaHe Ha AUBNOEHTU U APYTH,
50pcaTa M3BbpLIBa aBTOMATUYHA KOPEKLNA BbB d)opMMpaHaTa LUEHa Ha 3aTBapAHE KbM NocsieaHaTa AaTa
3a CK/II04BAHE Ha COEeNKN, AaBally NPaBo 3a y4aCcthe B CbOTBETHOTO KOPMNOPAaTUBHO cbbuTHe.

(2) KopekuusTa ce M3BbpLIBA Ha NbpBaTa TbProBCKa cecus, CAefBalla NnocaeaHaTa AaTa 3a CK/IoUYBaHe Ha
COeNKkn, B pe3yntaT Ha KOUTO npuobpeTtaTensaT Mma npasBo Aa NoayYyuM AMBMAEHTA, [a yyacTBa B
yBEe/IMYEHMETO Ha KanuTana v Apyru KopnopaTMeBHM CbOUTUA NO NpeaxoaHaTa aAnHesn, KOMTO MoraTt Aa
[oBenaT Ao TeopeTMyHa NPOMsAHa B LieHaTa.

(3) KopekuusTa oTpasaBa TEOPETUYHOTO BAUAHME HA KOPMOPATUBHOTO CbOUTME BbPXY Na3apHaTa LeHa.

(4) Cnepn v3BbpLIBAHE Ha KOPEKLMATA, BCUYKM aKTUBHM NOPBYKKM B CUCTEMATA CY»KeBHO ce U3TpuBear.

(5) AkTMBHUTE nopbuykM Ha [Masap “BSE International” ce w3TpuBaT npeaM HayanoTo Ha NbpBaTa
TbProBCKaTa cecua cnea AeHA Ha HAacTbNBaHe HAa KOPNOPATUBHOTO CbbuTHe.

(6) Cnep M3BbpLIBAHE Ha KOPEKUUATA, CTaTUMHUAT U ANHAMUYHUAT LLIEHOBM AnanasoH no pasaen Ceamum
Ce N34YNCNABAT CNPAMO KOPUTUPAHUTE LEHMN.

Paspen TpuHapgecetu
MAPXHWH-NMOKYNKU U KbCU NPOAOAKBU

Un. 61. (1) Map*KMH-NOKYNKM M KbCM NpoAaxKbu ce M3BbPLIBAT NPW CnasBaHe Ha M3MUCKBAHMATA Ha
PernameHT (EC) N2 236/2012 1 B cboTBeTCTBME C pa3nopeabuTe Ha HacToawmTe MNpasuna.

(2) 3a u3BbpIBAHE HA MAPXKMH-MOKYNKM 33 CMETKa Ha KAWEeHT 6opcoBuTE MOCPEeAHUUM BbBEXKAAT B
CuctemaTa NOpPbYKM 3a MNOKYNKa.

(3) 3a n3BbLpLWBaAHE Ha KbCcM Npofaxkbu 3a cobcTBeHa CMETKa MM 3a CMETKa Ha KAMeHTU bopcosuTe
nocpeaHuUuUM BbBeXAaT B CUcTemaTa NOPBYKM 33 Npoaarkba.

(4) Bcaka nopbyka 3a Map*KMH-MOKYIMKa M 32 Kbca Npoaarkba 3aab/IKUTENHO Ce MapKMpa KaTo TakaBa npu
HEMHOTO BbBeXaaHe.

(5) BopcoBuTe uneHoBe BbBEXKAAT MOPBUYKM 33 KbCU NPOAAXK6M 3a cOBCTBEHA MM KMEHTCKa CMETKa,
CaMo aKO morart 4a A0CTaBAT GUHAHCOBUTE MHCTPYMEHTM, NPeaMeT Ha NopbYKaTa.

(6) Mpu n3BbpLLIBAHE Ha MAPKMH-NOKYMKM U KbCU NPOAAXK6M He ce Aonycka obeanHABaHE Ha MOPBYKK C
aHaNOMMYHM NapameTpu OT Pa3NNYHU KINEHTM.

(7) NopbuknTe 3a KbCK NPOAAXKOM ce BbBeXaaT B CuctemaTa ¢ BaAMAHOCT “3a aeHs”.
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(8) MopbuKkKTE 32 KbCK NPOLAXKOM, BbBEAEHM NO BPEME HA HEMPEKbCHATaTa TbProBus Morat Aa 6baaT ¢
yCcnoBue 3a U3NbJHeHWe “BegHara Uan HUKora” nam “msnbaHn Uan oTMeHn”.

Yn. 62. (1) bopcosuTe YneHoBe, C U3KNOUEHME Ha BaHKMUTE, HE MOraT 43 M3BBHPLUBAT MAPKMH-MOKYMKK
AW KbCU NpoJarkbu, ako ca Hapywuan KanutanoBuTe M3MCKBaHWMA no 4yn. 92 ot PernameHT (EC) Ne
575/2013 n aKo HapyLWeHNEeTO He e OTCTPAHEHO, KAaKTO M AO0KATO U3MbAHABAT 034paBUTENHA NpPorpama,
opobpeHa oT KOH.

(2) BopcoBuTe uneHoBe He MoraT Aa BbBeXAaT NOPbBYKU 33 KbCM MPOAAXKbU C AageHn GUHaAHCOBM
NHCTPYMEHTK, aKO MMaT CAE/KMU CbC CbliaTa EMUCUA MHCTPYMEHTHU, HEMPUKAIOYUAN B PAMKUTE Ha AHUTE
3a HOPMa/ieH CETb/IMEHT MO TAXHA BMHA U NO KOUTO Ce ABABAT NPOAaBay Ha KbCo.

(3) Pasnopenbata Ha an. 1 He ce npunara B caydauTe Ha M3BbPLIEHM KbCWM NpoAaXkbu 3a cmeTKa Ha
KAWEHT, NPM KOMTO 3aeMOAATeNAT Ha LLIeHHUTE KHMXKA e Pas/InyHo nunLe oT 6opcoBua YeH.

Yn. 63. bopcoBuTe YNeHOBE M3BLPLUBAT MAPXKUH MOKYMKU M KbCM Npoaaxkbu npu cnassaHe Ha [naBa
Heseta ot Hapeaba Ne 38 3a 3McKBaHMATa KbM AeMHOCTTa Ha MHBECTULMOHHUTE NOCPeaHULIN.

Yn. 64. (1) MpuKknouBaHETO Ha CAENKM B Pe3yNTaT Ha MapXKMH-MOKYMKU U KbCU NPoaaXkbu ce n3sbpLuBa
no obuwya pea.

(2) 3aKkpMBaHETO HA KbCWU MNO3ULUN, Bb3HUKHAM B PE3YNTAT HA KbCU NPOAAXK6M, ce M3BBPLLBA MO 06WMA
pes Ypes ocbluecTBABaHe Ha NOKYMKa.

Paspen YetnpmuHapecetu
CNEUNPUYHU YCNNOBUA 3A CK/THOUYBAHETO HA CAE/IKU C PUHAHCOBU UHCTPYMEHTM,
PETMCTPUPAHU HA OCHOBHUA NA3AP BSE, CETMEHT 3A NPUBATU3ALIUA U B PE3YJITAT HA
TEXHUYECKOTO U3NbJ/IHEHUE HA AYKLUMOHU OT BOPCATA

Yn. 65. (1) CoBeTbT MOXKe Aa onpeaenn cneuudUUYHM YyCoBMA 33 CKAKOYBAHETO M MPUK/IOYBAHETO Ha
CAeNKM ¢ PUHAHCOBU UHCTPYMEHTU, pernctpupanm Ha OcHoBHMA nasap BSE, CermeHT 3a npmBaTtnsauus,
BKOYNTE/IHO M N3NOJI3BAHETO Ha Agpyra Cuctema.

(2) Bb3 ocHoBa Ha gorosop c¢ AlMMK, bopcata moxe Aa OpraHM3Mpa TEXHUYECKOTO M3MbJIHEHWE Ha
AYKLMOHM 33 KNacupaHe Ha Kynysaym no pega Ha [nasa MNeTtHageceta ot HUIMT, pecnekTneHo Ha uA. 3, an.
1, 1.2 ot HTK.

(3) CvBeTbT 0a06psBa CucTtemata, BMAA, a/IFOPUTBMA Ha ayKUMOHUTE, AONYCTUMUTE BMAOBE MOPBUKK,
KaKTO M BpeMeBMA NHTEPBaA/, B KOWTO Te ce NpoBexaar.
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Yn. 66. (1) Chen npuKAoYBaAHETO HA BCEKM ayKUMOH BbopcaTa n3npaiya oT4eT KbM KAacuMpaHUTE YNeHoBe,
CbAbPXKaLY, Hali-ManKo cneaHaTa MHGopMaumsa:

. KO, Ha caenKkaTa;

. NPUCBOEH Ko Ha GUHAHCOBUTE UHCTPYMEHTH;

. HAMMEHOBAHMETO Ha EMUTEHTA Ha GUHAHCOBUTE UHCTPYMEHTH;

. 6poi1 NasapHU NapTMaAN, NpegMeT Ha CAeNKaTa;

. pa3smep Ha NasapHaTa napTnaa;

. €AMHNYHA LeHa Ha CAeNKaTa;

. 0613 cTonHoCT;

. NNaTEXHO CPe/CTBO;

. tTHbopMaLuMAa Aanu KnacupaHaTa NOpbUYKa € 3a CMEeTKa Ha CbOTBETHMA Y/IEH UM 33 CMETKa Ha Heros
KNUEHT;

10. AbAXKUMa TaKkca KbM BopcaTa BbB Bpb3Ka C K/lacMpaHaTa NopbyKa, ako TakaBa € Ab/IXKUMA;

11. obuia CTOMHOCT Ha BCUYKM CAENKM B PE3YATaT Ha K/1aCUPaHU NOPbYKMY;

12. obua CTOMHOCT Ha Ab/IKMMUTE TaKcK KbM BopcaTa B pe3ynTaT Ha KlacupaHu NOPBbYKM Ha CbOTBETHUA
ayKLUMOH, aKO TaKMBa Ca Ab/BKUMMN.

OO NOOULLPE, WN -

(2) UHpopmauusaTa no an. 1, ce usnpawa n kbm AMMK 1 LA, pecnekTMBHO KbM BOpCOBMA YeH, 3aaBUN
pernctpauusata Ha GUHaHCOBUTE MHCTPYMEHTM Ha OcHOBHMA na3ap BSE, CermeHT 3a npuBaTtmM3aums.

(3) Cnen npuknouBaHeTO Ha BCEKM ayKUMOH bopcaTta ny6anKyBa napaMeTpuTe Ha BCUYKU BbBEAEHU OT
yneHoBeTe NOPbUKM, HE3aBUCMMO AaNM ca BUAKN KNacupaHu UAW U3MbHEHMN.

Yn. 67. B chyvyanTte no 4vn. 65, an. 2, coenkute, CKAOYEHU MeXay CTpaHuTe, MPUKAYBAT No peaa,
npeasuaeH 8 HUNT, pecnektnsHo B HTK. Pasnopeabute Ha MnaBa YeTBbpTa He ce npuaarar.

Paspen NetHapecetu
OTMAHA HA CAENIKN, CKTKOYEHU HA BOPCATA NO MHULUMATUBA HA BOPCOB YJIEH

Yn. 68. B cnyyanTe Ha AonycHaTa rpeLlka Npu BbBEXKAaHe Ha NOPbYKA, A0BENA A0 CKIOYBAHETO Ha egHa
WM NoBeYye CAENKM, 3a4b/IXKEHMETO Ha BopcosuTe yneHoBe no MnaBa YeTBbpTa MOXKe Oa ce HeTupa
€AMHCTBEHO CNef CK/oYBaHETO Ha 0bpaTHa CAE/Ka 3a CbLLLOTO KOIMYECTBO CbC CbLaTa HacpelHa CTpaHa
no pepga Ha Mnasa MNeTa, HO caMO aKo MpaBuAaTa Ha Aeno3uTapHaTa WAM KAMPUHIOBA MHCTUTYUMA TO
no3BoNABaT.

Yn. 69. (1) U3BbH cyyanTe No NPeAXOAHUA YNEH, CAENKM, CKIIOYEHM B PE3YTAT HA HEOCMOPMMMU FPEeLLKK
Ha 6bopcoBuTe NOCPEAHULM NPU BbBEXKAAHETO HA NOpbYKMTE B CucTemaTa, NOCPeACTBOM KOUTO Te ca
CKNIOYEHM, moraT ga 6bAaT OTMEHEHM C pelleHne Ha M3NbAHUTENHUA ANPEKTOP, @ B HEFOBO OTCHCTBUE -
ot AunpekTtopa Tvprosma.

(2) 33 OTMAHA Ha CAE/IKMU CbOTBETHUAT 60pCOB YsieH, AonyCHan rpewkaTta nogasa Mmonba - 3aABNeHMe No
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obpasey, B bopcaTa Hall-KbCHO A0 Kpaa Ha BPeMeBMA MHTEPBaA, cneABall Kpad Ha TbproBcKaTa cecus,
npes KOMTO e AoMNYCTMMO BbBEXKAAHETO Ha NOPBYKM Ha AEHA, B KOMTO € CKAloUYeHa caenkaTa, KbM KOEeTo
ce npunarar:

1. AOKYMEHT, yA0CTOBEpPABaLL, CbI1acMeTO Ha HacpeLLHaTa CTpaHa No cAenKaTta 3a OTMsAHaTa i;

2. AeKknapauma 3a ivncaTta Ha nojageHa Nnopbyka C MapameTpu, paBHM Ha NapaMeTpuUTe Ha MOrpeLwHo
BbBeZeHaTa NopbuyKa;

3. 065CHEHNE OTHOCHO NPUYNHUTE M 0BCTOATENCTBATA, 4OBEAU A0 BbBEXKAAHE Ha NOPBbYKATA C NOrpeLlHn
napameTpu;

4. 6e3ycnoBHO cbrnacmMe 60pPCcoOBUA YEH Aa NOEME B Mb/IEH Pa3MepP BCUYKMU NPETEHLMU, KOUTO MoraT Aa
Bb3HMKHAT cpelly bopcaTta BbB Bpb3Ka C OTMAHATa Ha CAe/KaTa;

5. Aeknapauusa no obpasel, oT 3aABMTENA U OT HacpellHaTa CTpaHa Mo CAe/KaTa, Ye ca HaAaCHOo U npuemaT
YC/IOBUATA M CPOKOBETE Ha NpoleaypaTta No OTMAHA Ha CAENKU, BKAKYUTENIHO U Ye cAe/IKaTa MOKe Aa He
6bae oTMeHeHa;

6. KOnMe Ha noJageHaTa KAMEHTCKa NopbyKa, KOATO BNOC/eACTBUE € BbBeZeHa C NorpeLwHn napameTpum
oT 60pCcoBMA NOCPEAHMK.

(3) 3a oTmAHa Ha KpbCTOCaHa cAe/fika, CKAKYeHa 3a cobcTBeHa CMeTKa M OT ABeTe CTpaHu (Kynysa u
npoAaBsa), Kbm 3as8BN€HMETO NO ajl. 2 ce nogasaTt AoKymeHTuTe no an. 2, 7.3,4 u 5.

(4) BopcaTa onoBecTABa OTMAHATA HAa CAE/KA CbINAacHO U3NCKBAHUATA 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) U3NbAHUTENHMAT AUPEKTOP, PECMEKTUBHO AMpeKTopbT Tbprosusa, ce NponsHaca no monbara-
3aAB/IeHMe 32 OTMAHA C peLleHne A0 KpasA Ha AeHA HA NOay4YaBaHEeTo M.

(2) BopcaTa yBegomsaBa 6opcoBuTe YneHoBe, CTPAHM MO CAEe/KaTa, B NUCMeHa Gdopma 3a peLleHneTo no
an. 1 B AeHA Ha NOCTaHOBABAHETO MY, KaTO MUCMEHOTO yBeAOM/IEHNE MOXKe A3 6bae M3npaTeHo Ha
afpecaTuTe-60pcoBM YneHoBe U Ypes GpaKe UK APYr eNeKTPOHEH cnocob. PeleHeTo e OKOHYaTeNHO U
B/M3a B CM/Ia OT MOMEHTA Ha NOCTAHOBABAHETO MY.

(3) OTmAHaTa Ha caenka Boau A0 OTNAaAaHe Ha 3a4b/XKEHWETO HA YIEHOBETe, CTPaHWU No Hes, no Mnasa
YeTBbpTa.

(4) OTmaHaTa Ha caesnika, CK/A4YEeHa B HapylleHMe Ha To3u [paBUAHMK, He BOAM A0 OTNafaHe Ha
OCHOBAHMETO 3a HaNaraHe Ha CaHKLMA.

Yn. 71. C nOCTaHOBABAHETO Ha peweHneTo, C KOeTO Ce yBaxKaBa MCKAHETO 3a OTMAHA Ha CAEe/iKa, CTaBa
Ab/IKNMa CbOTBETHATA TaKCa Cblr/1aCHO TapmcbaTa 3a TaKCuTe, C'b6|/1paHI/1 ot bopcara.

Pa3spgen LWecTtHapgecetn
OTMAHA HA COENIKN, CKNTHOMEHU HA BOPCATA NPU HEHAONIEXXHA TbPIroBUA
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Yn. 72. (1) CkntouveHU cOenku B pe3yntaT Ha Heu3NpaBHOCT Ha MeXaHM3MWTe 33 ynpasiaeHue Ha
NpPeKbCcBaHMATA 32 HEeCTabMAHOCT WAM Ha onepaTMBHUTE GYHKUMM Ha CuctemaTa, moraT ga b6vaar
OTMEHEeHM ¢ peweHue Ha CbeeTa.

(2) CkntoueHun caoenkm npu ycnosuaATta Ha an. 1 ce goknaagat ot Aupektopa Tvprosua go CbBeTa Han-
KbCHO A0 13 (TpMHageceT) Yaca Ha cieaBalms paboTeH AeH.

(3) B poknaga ce onuceaT ycnoBMATa U NPUYMHUTE, IOBEN [0 CK/IOYBAHETO Ha CAENKMUTE.
(4) CvBeTa ce npomsHaca No A0KNaAa Hal-KbCHO C pelleHne A0 Kpasa Ha AeHA Ha Noy4aBaHeTo My.

(5) bopcaTa yBegomaBa 6opcoBuTe YneHOBE, CTPAHM MO CAe/KaTa, B NMCMeHa Gopma 3a peLleHneTo no
an. 1 B AeHA Ha NOCTaHOBABAHETO MY, KaTO MUCMEHOTO yBeAOM/IEHNE MOXKe Aa 6bae M3npaTeHo Ha
afapecatuTe u upe3 GpaKc AN APYr eNeKTPOHEH cnocob. PeleHmeTo e OKOHYaTeNHo M BAM3a B CMia OT
MOMEHTa Ha MOCTaHOBABAHETO MY.

Yn. 73. C nocTaHOBABAHETO Ha peLeHNEeTo 3a OTMAHA Ha CAe/IKa NPU YCNOoBUATA Ha YAn. 72, an. 1, otnaga
3ab/I}KEHMETO Ha YNeHOBETe, CTPAHM Mo HeA, no [NaBa YeTBbpTa OT Te3m NpaBuaa u no Nnasa YetsbpTa
oT Tapudara 3a TakcuTe, cbbupaHm ot bopcaTa.

Paspen CepemHapecetn
CNUPAHE HA TbPITOBUATA C EAHA U1 NOBEYE EMUCUU

Yn. 74. (1) CbBeTbT MMa NpaBo Aa B3eMe pelleHue 3a CMpaHe Ha TbprosmaTa ¢ A40NyCHaTM A0 TbproBus
eMncnum GUHAHCOBM MHCTPYMEHTM, OCBEH aKO CMMPAHETO MOXKe A3 YBPean CbLLeCTBEHO UHTepecuTe Ha
WHBECTUTOPUTE UAN HOPMANHOTO GYHKLIMOHMPAHe Ha nasapa cbriacHo yn. 80 ot [lenernpaH pernameHT
2017/565, B cnegHuTe cayyau:

1. npu HacTbnNBaHe Ha cbbUTME, CBBP3AHO CbC CbOTBETHUTE UHCTPYMEHTU UAU TEXHUA EMUTEHT, KOETO
MOJKe [a OKaXKe BANAHUE BBbPXY LeHaTa um;

2. Npu CblUeCcTBEHA NPOMAHA B LeHaTa Ha PUHAHCOBMA MHCTPYMEHT Ha CbOTBETHUA CErMEHT, Ha KOMUTO
TOM Ce TbpryBa, AN Ha CBbP3aH C HEro nasap 3a KPaTbK Nepuos OT Bpeme;

3. Np¥ CbMHEHME 3a NasapHu 3n10ynoTpedbu;

4. Npy HapylaBaHe Ha M3MCKBAHMATA 33 Pa3KpuBaHe Ha BbTpewHa UHbopmauma no peda Ha Yacrt V
Mpasuna 3a Haa30p Ha TbProBMATa;

5. Nnpu Tbproso npeanoXKeHme, Kacaew,o CbOTBETHUA GUHAHCOB MHCTPYMEHT;

6. Npy OTKPUBAHe Ha NPOU3BOACTBO MO NpeobpasyBaHe Ha EMUTEHT;

7. npu nopasaHe Ha 3asBneHne kbm LJ 33 BnMcBaHe Ha NpPomMAHA B HOMMHANHATA CTOMHOCT Ha
bVHaHCOBUTE MHCTPYMEHTU;

8. Npu nNpomAHa B MapameTpute Ha emucua obauraumm CnNpamo nNpeaBapuUTENIHO 3aN0XKEHUTe B
NpocneKkTa, KoeTo U3NCKBA NpeperncTtpupaHe Ha emucuAaTa no pepa Ha lNpaBunata 3a gonyckaHe A0
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TbpProsus;

9. Npu HacTbNBaHE HA CbOUTME C EMUCUATA AN EMUTEHTA, NPU KOETO BMXa MOMN Aa HAaCTbNAT NPOMEHU
B NpaBaTa, CbNbTCTBALWM PUHAHCOBUA MHCTPYMEHT, BCNEACTBME HA KOETO Ce Hanara U3BbpluBaHe Ha
NPoMmAHa B MapaMeTpuTe Ha eMUCUATa B cucTemuTe Ha bopcaTa;

10. npu nonyyaBaHe Ha yBegOMAEHME 33 HEN3BBLPLLEHO IMXBEHO MW aMOPTU3ALMOHHO NAalaHe, KaKTo
N CbOTBETHO NpUM NOJIy4aBaHe Ha yBegOMNEHMe 33 U3BBPLLBAHETO MY;

11. npu nonyyaBaHe Ha yBegomaeHue 3a nogageHo kbm L/ 3aaBneHme oT MHBECTULMOHHUA NOCPEaHUK,
obcnyxKBall, NpeanioXKeHMeTo 3a U3KynyBaHe no 4Ya. 157a, an. 1 ot 3MMUK, 3a npexBbp/iaHe Ha akuuuTe
Ha OCTaHaAUTe akuMOoHepUu NO CMETKa Ha TbProBuA NpeanoXnTen;

12. npn BpeMeHHO cnupaHe Ha TbpProBmATa ¢ PUHAHCOBM MHCTPYMEHTU, perncTpmupanm Ha Masap “BSE
International”, Ha eanH MK NoBeYe perynmMpaHun Nasapu, 40 KOMTo ca buaun gonycHatu;

13. npu npeKpaTABaHe Ha TbproBmATa C UHAHCOBU UHCTPYMEHTU, PErUCTPUPAHUN Ha peryanpaHunsa nasap
Frankfurt Stock Exchange (FSE), 3a emucuu, gonycHatn oo tbprosusa Ha OcHoBHUA nasap BSE, CermeHT
“EuroBridge Market”;

14. KOrato eMUTEHTBLT HE € U3MbHUA 3a4b/IKEHMETO CM 3a pa3KpuBaHe Ha UHbOPMaumMATa No Y. 27 ot
Hapepnba Ne 2;

15. KoraTo 3a emucua 6o0pcoBo TbprysaH ¢poHA, AonycHaTa A0 Tbprosma Ha OcHOBHMA na3ap BSE, CermeHT
3a 60pcoBO TbpryBaHM NPOAYKTU HAMA PETNCTPMPAH Mo peaa Ha lNpaBmiaTa 3a YIEHCTBO MapKeT-MenKbp;
16. KOraTo emMUTEHTBLT, YMbJHOMOLLEHUAT BOPCOB YNeH, YNpPaBAABALLOTO APYKECTBO, PECneKTUBHO
JIMLLETO, MOUCKANO AONYCKaHe A0 TbProBma Ha GMHAHCOBUTE MHCTPYMEHTM HEe3 CbrnacneTo Ha EMUTEHTA,
He e 3anaaTua roguwHaTa Takca 32 NoAAbpPXKaHe Ha perncTpaumata MAM TaKkcaTa 3a AONYyCKaHe A0
TbProBMA Ha HOBA EMMUCKA AKLMM OT CbLUMA KNAC, KOMTO BeYe e JoNyCcHaT A0 TbProsus, B onpeaeHuTe B
Tapudara 3a Takcute Ha bopcaTa cpoKose;

17. npu npoueaypa no perncrpmpaHe Ha emucuata B TARGET2-Securities (T2S) nam npu npomsaHa Ha
Ba/nyTaTa Ha Tbprosus.

(2) B cnyyaute no an. 1, 1. 1-13, U3NbAHUTENHUAT AUPEKTOP MOKE Aa B3emMe pelleHue 3a cnmMpaHe Ha
TbProBmATa 3a CPOK A0 3 (Tpu) paboTHM AHWU. PelleHne 3a cnMpaHe Ha TbpProBuATa NO Ta3u asiMHes, B
pamKkuTe Ha 1 (eauH) paboTeH AeH, MoXe Aa B3eMe U [MpPeKTopbT Tbprosus.

(3) B cnyyait, ye BpemMeHHO cnpsiHa emucKn ce ABABa 6a30B MHCTPYMEHT CNPsAMO AOMNycHaTa A0 Tbprosua
emucuns 6opcoBo TbpryBaHW NPOAYKTU, OPraHbT, MOCTAHOBW/ CMMPAHETO MOMKeE [a NOCTaHOBM U CNnpaHe
TbProBMATA M CbC CbOTBETHATA eMUCUA BOPCOBO TbPryBaHM NPOAYKTM 3a CbLLMA CPOK.

(4) bopcaTta yBegomsBa He3abaBHO KPH 1 emuTeHTa 3a pelueHMeTo 3a cnupaHe. bopcaTa yBegomsBa 3a
pelieHmneTo cu No n3p. 1 n NnasapHUTE onepaTtopu Ha ApyruTe peryanpaHun nasapm, Ha KOMTO CbOTBETHUTE
bVHAHCOBU MHCTPYMEHTU Ca AOMYCHATWU A0 TbProBmsA.

(5) AKO cnepa n3TMYaHe Ha CPOKa HA CMMPAHETO OCHOBAHMETO 33 B3eMaHe Ha CbOTBETHOTO peLLeHME He e
OTNaAHanNo, TO OPraHbT, B3e/ peLeHneTo MoKe A2 B3eme NOBTOPHO TaKOBa, C KOETO Aa YABAXKU CPOKa.
An. 1-3 ce npunaraTt CbOTBETHO.
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(6) Cnep oTnagaHe Ha OCHOBaHMETO 3a CnnpaHe, TbproBsnATa Ce Bb3CTaHOBABA NO pelleHne Ha opraHa,
B3€en peweHNeTo 3a CnpaHe, OCBEH aKO OT HEro He cneaBa 4pyro.

(7) EopcaTa onoBecTABa peWeHNATa 3a CNUpPaHe U 3a Bb3CTaHOBABAHE Ha TbProBnATa.

Yn. 75. CnupaHe Ha TbproBuMATa C AONYCHAaTU emMmucumn, 6e3 ga e HeobxoaAnMMo pelueHue no yn. 74, an. 1
WAKN 2, € Bb3MOXHO eAUHCTBEHO:

1. 32 nepnoga OT NPOBEXKAAHETO Ha ayKumoHa Ha CermeHTa 3a MbpPBMYHO NyH6AMYHO npeanaraHe [0
AOMNYCKAHETO HA eMUCUATA Ha HAKOW OT OCTaHaAMTe Nasapu, opraHnsnpaHn ot bopcarta;

2. 3a nepuoaa OT KpanMHaTa AaTa 3a NPexBbp/IsiHE HA NpaBa OT yBE/IMYEHMETO HA KanuTasa Ha nybanyHo
OPYMKEeCTBO A0 AaTaTa Ha ayKuMoHa no yn. 1126, an. 7 ot 3MMLUK.

Paspen OcemHapecetn
BPEMEHHO NMPEKPATABAHE HA CK/TOMBAHETO HA COE/NIKK

Yn. 76. (1) CbBeTbT MMa nNpaBo [a B3eMe pelleHWe 3a BPEMEHHO MpeKpaTABaHe BbBEXKAAHETO Ha
NMOPBYKM U CKAKOYBAHETO HA CAE/KM Ha NasapuTte Ha bopcaTa, B cayvyanTe KOraTto e Haauue:

1. aBapua B Cuctemara;

2. aBapus B LANOCTHOTO obopysaBaHe, M3Non3BaHO Ha bopcaTa BbB BpPb3Ka C OCHLLECTBABAHETO Ha
TbprosuaTa unn 3abassaHe/npekbeBaHe BbB GpyHKUMOHMpPaAHETO Ha CucTemara;

3. kKnbepcaboTaxk MAM aBapuA B HAUMOHANHUTE TENEKOMYHUKAUMOHHU WM TEXHUYECKM MPENKMW,
BK/IIOMMTENIHO Npu 3aryba Ha cBbp3aHoOCT cbe CucTemata Ha noseye ot 50 (neTaeceT) Ha cTo OT bopcosuTe
Y/sieHOBe, NpPaBeLLn HEBB3MOXKEH A0CTbMa A0 CucTemara;

4. Nnpu U3BBbHPEOHWN CUTYaUUM, KOUTO 3acTpallaBaT HOPMAZIHOTO M3BbpLUBAHE Ha BOPCOBUTE CAENKN UK
MpW ONacHOCT OT HacTbNBaHe Ha TaKMBa CUTYyaUUK;

5. HegocTaTbyeH KanauuTeT Ha CucTemaTa ga 06paboTBa NOCTbNBALWMUTE NOPBUKY;

6. HEBB3MOKHOCT 3a NOAAbPrKAHE HA CNPaBea/INBO, NPABUAHO M MPO3PaYHO CKAOYBAHE HA CAENKUTE;
7. MHOXEeCTBO NOrpeLllHn HapeXaaHua Uan Caenku;

8. rofemm HauuoHa/HU U MeXKAYHAPOAHW KPMU3W, BKAOYUTENHO BOMHA, CTaykM, OYHTOBE, BOEHHO
NONOXEHNE, CUHAMKANHU OEACTBUA UAWN NPUPOAHM 6eacTBUA, KAaKTO M NpU Apyrn NogobHU cbbuTtus,
KOMTO MoraT Aa 3acTpallaT UK Aa HanpaBAT HEBb3MOXHO M3BBbPLUBAHETO Ha HOPCOBUTE CAENKN.

(2) BopcaTta yBegomnaBa He3abaBHO KPH 3a pelueHMeTo no npeaxoaHaTa aivHes.

(3) MNpuKNOYBAHETO Ha CKAOYEHUTE A0 MOMEHTA HAa B3eMaHE Ha PeleHWeTo CAENKU MOXe Aa bbae
OT/NIOXKEHO.

(4) U3nbAHUTENHUAT OMPEKTOP MOKE Aa B3eMe pelleHneTo no an. 1 3a cpok o 1 (eguH) paboTeH AeH.
An. 2 ce npunara CbOTBETHO.
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Fnasa YetBbpTa
NMPUKNTHOYBAHE HA COENKU, CKNTHOYEHU HA BOPCATA

Pasgen Mvpeu
ObLM NONTOXKEHUA

Yn. 77. (1) HaumHbT 3a NpUKNOYBAHE Ha CAE/KM, CKAOYEHW Ha BopcaTta, ce onpegens Kato “AoctaBKa
cpelty nnawaHe”. NMpexBbpasHETO Ha PUHAHCOBUTE MHCTPYMEHTU M HACPELLHOTO NJlallaHe ce U3BbpLUBaT
e1HOBpPeMEHHO U B3aMMOCBbP3aHO.

(2) EaHOBpemMeHHO npexBbpasHe Ha PUHAHCOBM MHCTPYMEHTM M HACPEeLLHO MNJalliaHe O3HayaBa, 4e
CMeTKaTa 3a PUHAHCOBM MHCTPYMEHTM Ha KynyBaya M CMeTKaTa 3a Napu Ha Npojgasaya ce 3aBepsABaT B
e4VH OeH.

(3) Bsamocebp3aHO npexBbpasHe Ha GUHAHCOBU MHCTPYMEHTM M HACPEeLWHO MNialiaHe O3Hayaea, ye
M3BbPLIBAHETO Ha NNallaHe 6e3 HacpelLHO NPexBbpAAHe Ha GUHAHCOBU MHCTPYMEHTU MK 0BpaTHOTO e
HEBBH3MOXHO.

(4) BopcoBuTe UneHoBe ocUrypsaBaT CNa3BaHETO Ha NPUHLKMNG Ha “A0CTaBKa cpelly naaliaHe” 3a BCUYKK
COENKK, CKoYEHN Ha bopcaTa, BKIOYUTENIHO U MPU KPbCTOCAHWU cAeNKn. 3a uenTta, bopcoBuTe YneHoBe
Ca A/TbXHM [1a M3MUCKBAT OT BCEKM CBOM KAMEHT-KyNyBay Aa OCUTypu MpPU TAX CbOTBETHUTE NapUYHMU
cpeacTsa, Heo6XoAMMM 33 NPUKIOYBAHETO Ha BCAKA CBOA CAEJKA, KAaKTO U BCEKU KAMEHT-NpogaBay Aa
OCUTYPU CbOTBETHUTE PUHAHCOBU MHCTPYMEHTU, NMPEAMET Ha CK/IIOYEHA CAE/IKA, OCBEH B C/lyYauTe no
lnaBa geseTa oT Hapegba Ne 38.

(5) An. 4 He ce npunara B cnyyauTe, KOrato GUHAHCOBUTE WMHCTPYMEHTWU, PECMEKTUBHO MapUYHUTE
CPeACTBa HA KAMEHTUTE MM, Ce CbXPaHABAT OT APYro /ML, B3EMALLLO y4acTUe B NPOLLeca Ha NPMKAOYBaHa
Ha caenkuTe. B To3M cnyyait cnasBaHeTo Ha NPUHLMNG Ce OCUTYPABA OT CbOTBETHOTO /IMLLE.

Yn. 78. Bcaka caenka, cknwyeHa Ha bopcaTta, ce cuumTa 3a NpUKAKOYEHA caef M3BbplBaHe Ha
NpexBbpAAHETO Ha GMHAHCOBUTE MHCTPYMEHTM M HAaCPELLHOTO NAaLLaHe OT CTPAHUTE MO cae/KaTa.

Yn. 79. (1) [deiictBuATa MO NPUKNIOYBAHE Ha CAENKATa 3ano4ysaT BefHara c/ef PerncTpupaHeTo Ha
caenkata Ha bopcaTta nam cnep, Kpaa Ha TbproBcKaTa cecus, B 3aBUMCUMMOCT OT HAYMHa Ha NpoBeXaaHe Ha
TbProBMATA M 3aBBHPLUBAT C PETUCTPUPAHE HA MPUK/IIOYEHA CAENKa.

(2) NpogbnKUTENHOCTTA Ha AEWUCTBMATA NO MPUK/IOYBAHE Ha CAENKM BbB BCAKA AEenNO3MTapHa MK
KAVMPUHTOBA MHCTUTYLMA, Ce onpeaensa CbrNacHO Bb3NpUeTUTe OT HeA MpaBMAa 3a MPUKAOYBAHE Ha
coenkure.

Yn. 80. Bbs BPb3Ka C NPUKNOYBAHETO Ha CAENKM, CKAOYEeHU Ha bopcaTa, BCEKU YeH e ANbXKEH:
1. pa NpUKNIOYN CKAKOYEHUTE 3a CO6CTBEHA CMETKA M 3@ CMETKa Ha KANEHTH COENKN NO onpeaeneHnAa pes
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M B CPOKa no un. 79;

2. 0@ OTKpME M NOAADBPYKA CMETKM B TbProBCKa HaHKa AW B KAMPUHTOBA MHCTUTYLLMA 3@ U3BbPLUBAHE Ha
NAaLWaHMATa NO CAENKN C GMHAHCOBU UHCTPYMEHTY;

3. pa OTKpWe M NogabprKa CMeTKa B NocoyeHa oT bopcaTa Tbproscka HaHKa 3a M3BbpLUBaHE HA NIALLAHKUA
no 3agb/iXKeHMA KbM bopcaTa;

4. na OTKpME M NOAADbPXKA CMETKM 3a AbpXKaHe M NnpexsbpiaHe Ha OUHAHCOBM MHCTPYMEHTU B
CbOTBETHaTa Aeno3nTapHa UHCTUTYLMA.

Paspen Bropu
OTYET 3A CAENTIKU

Yn. 81. (1) Cnen npuKknouBaHe Ha BCAKA TbProBcKa cecusi, bopcaTa u3npalla oTYeT 3a CKAOYEHUTE 3a
[leHA caenkun Ha bpyTHa 6a3a 40 CboTBEeTHATa AENO3UTAaPHA U/UAY KNUPUHTOBA MHCTUTYLMSA, KOWUTO CAYXKU
KaTo HapeXaaHe 3a npexBbp/siHe Ha GUHAHCOBUTE MHCTPYMEHTU M 33 NaawaHe no caenkute. OT4eTsLT
CbAbprKa MHPOpPMaLUMA HaN-MaJIKo 3a:

. KOZ, Ha caenkara;

. CTpaHuUTe Mo cAeNKaTa;

. LEI-kogoBeTe Ha cTpaHuUTe NO CAeNKaTa;

. KoA Ha PUHAHCOBUTE MHCTPYMEHTH;

. bpoit nazapHM NapTMam, NpeaMeT Ha CAeNKaTa;

. pasmep Ha nasapHaTa NnapTnaa;

. €AMHWYHA LLeHa Ha cAenkaTa, BKAYBALLA HATpynaHaTa /MXBa OT AaTaTa Ha NOCNeAHOTO J/IMXBEHO
naallaHe A0 JaTaTa Ha MPUKAOYBAHE Ha CAe/KaTa 3a CAE/IKU C KOPMOPaTUBHM MU OBLNHCKKM obauraunu;
8. BanyTa, B KOATO e n3paseHa LeHaTa Ha CAe/KaTa;

9. BanyTHUA KypC, NO KOMUTO Ce M3BbPLLBA NPUKIOYBAHETO Ha CAENKATA;

10. nHPopMaumA Aanm caenkaTta e 3a CMeTKa Ha CbOTBETHUA YIEH UM 32 CMETKA Ha HEroB K/IMEHT;

11. neBoBaTa paBHOCTOMHOCT Ha CAENKATA;

11. (enu3a 8 cuna om Oamama, onpedeneHa 6 PeweHue Ha Cveema Ha Eeponelickus cblo3 3a
npuemaHemo Ha espomo om Penybauka bvazapusa) cmoliHocmma Ha coeanKkama 8 espo.

NOoO b wN R

(2) 3a caenkn c KopnopaTUBHU N OBLMHCKM 06AMTraumMK, YMATO AaTa HA NPUK/OYBAHE e ciep gaTtaTta Ha
onpeAensHe Ha 1MLUATA, KOMTO MMAT NPaBO Aa No/yyaT CNe[BalloToO IMXBEHO MNAallaHe, HO NpeauM AaTtaTta
Ha CaMOTO IMXBEHO NalLaHe, OTYETHLT CbAbPKa KaTo eAMHUYHA LeHa LieHaTa 3a e4Ha nasapHa naptvaa
NAKOC HaTpynaHaTa JInxXBa OT AaTaTa Ha NOCNeAHOTO IMXBEHO MN/allaHe 40 AaTaTa Ha MPUK/IYBaHe Ha
cAenKaTta, HaMajieHa C Mb/IHMA Pa3Mep Ha IMXBEHOTO NaallaHe B /IeEBA UM B IeBOBaTa PaBHOCTOMHOCT
no o6bmeHHuA Kypc Ha BHB.

(2) (enu3za 8 cuna om Oamama, onpedeneHa e PeweHue Ha Cveema Ha EeponelicKus cblo3 3a
npuemaHemo Ha espomo om PenybauKka bvazapus) 3a coenku ¢ KopnopamusHu U 06uUHCKU obauzayuu,
Yuamo 0ama Ha NMpPUKAYeaHe e ca1ed damama Ha onpedessaHe HA AUYAMa, Koumo umam npaso 0a
nosay4am csned8auw,omo AUXe8eHo rnaauwjaHe, Ho npedu 0amama Ha CaMomOo AUX8EHO NAAU,aHE, om4yembm
CbO0BPHA KAMO eOUHUYHA UeHa uyeHama 3a eOHa nas3apHa napmuda nawc HampynaHama auxea om
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damama Ha nocsnedHoOMo AUX8eHO naau,aHe 00 8amama Ha MPUKAY8AHE HA COenKama, HaManeHa ¢
MbAHUA pa3mep HA IUXBEHOMO MAAU,AHE 8 e8POo UAU 8 e8po8ama pasHOCMoUHocm no o6MeHHUA Kypc
Ha BHE.

(3) Coenknte, 3a KOUTO e NOAAAEHO 3aABAEHNE 3a OTMAHA, Ce BKAOYBAT B OTYeTa C/ies NOCTaHOBABaHe
Ha pelweHne, C KOeTo Cce OTXBbP/1A MCKAaHETO 3a OTMAHA.

Un. 82. (1) Cnhep npuKAOYBaHETO Ha BCAKA TbProBcka cecmua bopcaTta npenocTaBa Ha BCEKM Y1eH OTYET 33
CKJIIOYEHUTE OT Hero cAe kM 3a CbOTBETHATa CeCMA NO eNIeKTPOHEH NbT.

(2) OTyeTHT CbAbPKA HaN-MaNKOTO cnegHaTa MHGOPMaLUA:

. KOZ, Ha caenkara;

. CTpaHUTe Mo CAeNKaTa;

. LEI-kogoBeTe Ha cTpaHWUTe NO CAeNKaTa;

. KoA Ha GPUHAHCOBUTE MHCTPYMEHTH;

. bpoit nazapHM NnapTMam, NpeamMmeT Ha CAe/KaTa;

. pasmep Ha nasapHaTa napTnaa;

. €AMHWYHA LeHa Ha cAenkaTta, BKAKYBALLA HATpynaHaTa /MxBa OT AaTaTa Ha NOC/AefHOTO JIMXBEHO
nnawaHe A0 paTaTa Ha MNPUKAOYBAHE Ha CAenKaTa 3a CAeNKU C JIMXBOHOCHM KOPNOPATUBHU WU
O06LWUWHCKM obanraumu;

8. BanyTa, B KOATO e n3paseHa LLeHaTa Ha CAeNKaTa;

9. BaNyTHUA Kypc, MO KOMTO Ce M3BbPLLBA NPUKAOYBAHETO Ha CAENKATA;

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

11. naeHTUOMKALUMOHEH KOA Ha KANEHTa, B Cy4ai Ye NopbyKaTa € 3a CMEeTKa Ha KAUEHT;

12. naeHTUOMKAUMOHEH KOA Ha NULLETO MAW aNroOpPUTbM, OTFOBOPHM 3@ MHBECTULMOHHOTO PELUEHME, B
CNyYan Ye TO e B3EeTO B paMKUTE Ha BOPCOBUA UNEH;

13. uHpopmauma ganm 3a CboTBETHATA CAEJKA € 3aABEHA OTMSAHA;

14. neBoBaTa paBHOCTOMHOCT Ha CAE/NKATA;

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

15. HaumeHoBaHMeE Ha EMUTEHTA;

16. TaKkca, AbaKMMa KbM bopcaTa 3a cbOTBEeTHaTa CAENKa;

17. o613 CTOMHOCT Ha BCUYKU CAESKU.

NOoO b wnN R

(3) 3a coenku c 06WMHCKK M KopnopaTuBHM 0bauraumm, Ya. 81, an. 2 ce npunara CbOTBETHO.

(4) HenpremaHeTo uamn Henosny4aBaHETO Ha OTYeTa Mo an. 1 No NpUMYMHK, HesaBucelm oT bopcaTa, He
0cB0O6OXKAaBa Y/IeHOBETE OT 3a4b/IPKEHMETO 33 NPUKIIOYBAHE HA CAE/KUTE.

(5) He ce monyckaT HeCbOTBETCTBUA MeXKAY MHOPMaLMATa, NpeaaBaHa Ha YaeHoBeTe, U MHGOPMaLMAT],
npefaBaHa Ha CbOTBETHATA AENO3UTAPHA UAWN KIMPUHIOBA UHCTUTYLMS.
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(6) Cnep NPUKIHOYBAHETO HA BCAKA TbProBCka cecuA EopcaTa npenocrtaBA OT4eET 3a Ab/IHKUMUTE TAKCU 3a
TbpProeunAa Ha 6a3a U3NbAHEHUTE NOPBYKN Ha BCEKU YNNEH 3a CbOTBETHATA CECUA MO ENEKTPOHEH MbT.

Yn. 83. EOpCOBMTe YsieHOoBE Ca 3a4b/1IXKeHU Oa NPeaoCTaBAT 4ONBbJAHUTENHN AaHHU nped AEeNO03UTapPHATa
NN KINPUHIoBa MHCTUTYUUA, OOCTATbYHU 3a NPUKAKOYBaAHE Ha COENKUTE, BbB ¢opN\a, CbA4bpXKaHUe n
CpOKoOBE Cblr1aCHO U3NCKBAHUNATA Ha NpPaBun1aTa Ha CbOTBETHUTE UHCTUTYUNN.

Yn. 84. MpaBo Aa pa3npocTpaHABaT MHGOPMALUMATA, KOATO Ce reHepmpa OT TbProBMATA, N3BBPLUBAHA HA
BopcaTa, BKAIOYUTENHO OTYETUTE MO HACTOALLMA PAa3Aes, MMAT CaMo INLA, CKAKYNAKN goroeop ¢ bopcara
33 M3BbPLUBAHE Ha Ta3u AEeNHOCT.

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

Yn. 85. (1) NnawaHuATa No caenkn ¢ PUHaAHCOBU MHCTPYMEHTU, CKAOYEHM Ha BopcaTa M BMIMCBAHUATA UM
Mo perncrbpa Ha CbOTBETHATA AENO3MTAPHA WM KAMPUHIOBA WMHCTUTYUMA, Ce€ M3BBLPLUIBAT MO peja,
onpegeneH B NpasuaaTta UM.

(2) CbBeTbT MOXKe Aa onpeaenun U Apyra CUCTEMa UAN CUCTEMM 33 KAUPUHT U CeTbIMEHT ocBeH LI npu
Ha/MuMe Ha YCTaHOBEHM BPb3KM U CNOPa3yMeHUA Ha Teau cuctemu ¢ LU v npm cna3BaHe Ha U3NCKBAHUATA
Ha 3MNPN.

Yn. 86. Bcnukn caenkun, ckntovyeHn Ha bopcaTta NpuMKAOYBaT BbB BanyTaTa, B KOATO € M3pa3eHa camaTa
CAeNika, OCBEH aKo B NpaBuaaTa Ha CbOTBETHATa KIMPUHIOBA UHCTUTYLMA He e NpeaBuaeHo 4pYro.

Yn. 87. (1) YneHoBeTe ca 3aAb/KEHWN Aa NOALAbPKAT HA/IMYHOCT MO CBOMTE MapUYHN CMETKM 3a NAaLLaHuA
no cAenkn ¢ GUHAHCOBU MHCTPYMEHTM, AOCTaTbyHa, 33 Aa NOCpellHe nfalaHuATa Ha bpyTHa 6asa no
BCUYKM COENKU, NO KOUTO CbOTBETHUAT Y/eH Ha bopcaTta e KynyBau.

(2) YneHoBeTe ca 3agbKeHM A3 NOAABPIKAT HA/IMYHOCT MO CBOUTE CMETKM 338 GMHAHCOBU MHCTPYMEHTH
B Aeno3MTapHaTa MHCTUTYLUMA, KOATO e A0CTaTbyHa, 33 Aa NocpeliHe 3aab/XeHWATa 3a AO0CTaBKa Ha

H6pyTHa H6a3a No BCUYKM CAE/KMU, NO KOMUTO CbOTBETHUAT YneH Ha bopcaTa e npogasay.

(3) An. 1 1 2 He ce npunarat, ako NpaBuaaTa Ha CbOTBETHATA AENO3UTAPHA UAN KANMPUHTOBA MHCTUTYLMA
npeasuKAAT APYyr pea.

(4) YacTnuHo nnawaHe UM YacTMYHa AOCTaBKa Ha PUHAHCOBU MHCTPYMEHTM No 6opcoBa caenka He ce
AonycKa.

Yn. 88. (1) YneHoBeTe ca 3aAb/BKEHW Aa NOAAbPNKAT CanAo MO CBOUTE CMETKM 3a NAalaHus no
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3a4b/IXKEHNA KbM EopcaTa BbB BPDB3Ka CbC CKAKOYEHUTE CAOENKU, AOO0CTAaTb4yHO, 3a Ada NnocpeuiHe
nnawaHWATa NO Te3N 3a4b/IXKEHNA, onpeeneHn 3a BCEKU TbProBCKU AEH.

(2) EopcaTa onpegenAa pasmepa Ha 3a4b/IKEHNATA Ha YNEHOBETE KbM HEA 33 BCEKU TbProBCKN OEH U
3a4b/1KaBa CMETKUTE UM.

Yn. 89. 3abaBaHeTO B NMPUKNKOYBAHETO Ha 6opc03a COeNKa No BUHA Ha eaHaTa UaKU Ha ABETE CTPaHU He
Bo4un Ao HelHaTa HULWONKHOCT NN YHULLOXKAEMOCT.

Yn. 90. (1) B cnyyald, ye B pe3ynTaT OT 3abaBsAHe Npu NPUKAOYBAHETO Ha BopcoBa caesika No BMHA Ha
60pPCOB UNieH, TOM UM HETOB K/IMEHT NOJIYYN pasnpenesieH oT eMUTEHTa UBULEHT UM APYro NogobHo
niawaHe, Ha KOMTO MHaye He 6WM MMan NPaBoO, CbOTBETHUAT BOPCOB Y/EH € ANbXKEH [Aa Bb3CTAaHOBU
MOJIY4YEHOTO B MbJIEH Pa3Mep Ha M3NpaBHaTa CTPaHa No cAenKaTa.

(2) B cnyyait, ye B pe3ynTaT oT 3abaBsAHe Npu NPUKIOYBAHETO HAa BopcoBa cae/ika No BUHA Ha Hopcos
YneH, TOW UK HEroB K/IMEHT NOJIyYM NPaBOo Aa Y4acTBa B YBE/IMYEHME HA KanuTana, Ha KOMTO MHaye He bu
MMan NpaBo, CbOTBETHUAT BOPCOB YNEH € O/IbKEH [a Bb3CTAaHOBWU NpaBaTa, PECNEeKTUBHO aKuuuTe OT
YyBE/IMYEHMETO Ha Kanutana B Mb/ieH pasmep Ha M3MnpaBHaTa CTpaHa MO CAefiKaTa He3abaBHO cnef
HayasiHaTa AaTa Ha TbProsumsa C TAX.

(3) B cnyqaﬁ, ye He MOXKe Oa Ce YCTaHOBU YA € BUHATA 34 3abaBaTa UM TA € Mo BUHA U Ha ABeTe CTPaHMU,
Teé ypexaatT B3aMMOOTHOLWEHWATA NOMeXAyY C MO HAYUH, KOMTO B3aMMHO ' yAoBaeTBopABa.

(4) BopcaTa He e cTpaHa BbB B3aMMOOTHOLIEHUATA MEXAY YeHOBETE BbB BPb3Ka C pasnopeabute Ha an.
1-3.

Yn. 91. MNpu HannunmeTo Ha CbLOTBETHOTO CrnopasymeHue, bopcata nonyvyasa OT Aeno3uTapHaTa WU
KAMPUHIOBA UHCTUTYLMA NOTBBPXKAEHME 33 PErUCTPUPAHE Ha CAENKN, Cned KoeTo oTbennassa Te3n CAeNKu
KaTo NPUKOYEHW.

Yn. 92. BcMYKM 4eiCTBMA MO MPUKAKOYBAHE Ha CAENKM Ce M3BBbPLIBAT CbIIAacHO BpemeBu rpadmk,
onpeaeneH OT CbOTBETHATa AENO3UTAPHA UAW KAMPUHTOBA MHCTUTYLMA.

Yn. 93. YneHoBeTe ca 3a4b/iKeHW p[a nNpeaocTaBAT AONbAHUTENIHWM [AaHHWM npen CbOTBETHATa
AEeno3nTapHa WUAM KAUPUHIOBA MHCTUTYLMS, AOCTaTbYHM 33 NPUKAKOYBAHE Ha CAenkuTe, BbB popma,

CbAbPXKAHWE U CPOKOBE, ONPEeAENEHN B NPaBMaaTa Ha CbOTBETHATA MHCTUTYLMA.

Fnasa lNeta
CAENTKN U3BDH PEFY/IMPAH MNA3AP

Yn. 94. (1) Caenku c npmeTu 3a TbproBus GUHAHCOBU MHCTPYMEHTHU, CKNOYEHM U3BBH BbopcaTa, morat Aa
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6'b,£|,aT perncTtpnpaHn 3a uUenntTe Ha MU3BBPWBAHETO HA CETb/IMEHT 4pe3 ud or CTpaHUTE nNo TAX
nocpeacrtsom cneumaneH moayn Kom Cucremara.

(2) Peructpaymata Ha caenkute no an. 1 3a uUeAUTe Ha CeTb/IMEHTA Ce M3BbPLIBA MNOCPEACTBOM
MHULMMPAHETO M NOTBBbPKAABAHETO MM OT HacpellHaTa cTpaHa. bopcoBuTe uneHoBe moraT Aa 3a434aT U
aBTOMAaTUYHO NOTBBbPKAABAHE HA MHULMUPAHM KbM TAX CAENKM npe3 Cuctemara.

(3) Cnea noTebprKkAaBaHETO Ha cAe/ikaTa OT HacpelHaTa cTpaHa, Cuctemara U3npalla NoTBbPXKAEHUE A0
[BETE CTPaHMU, BKIOYUTENHO M B CIy4anTe Ha aBTOMATUUYHO NOTBbPXKAABaHe.

(4) Peructpaumata moxe aAa 6bae M3BbpLIEHA KAKTO MO BPEMEe Ha TbpProBCKaTa Cecus, Taka U B
WHTepBanuTe No 4n. 2, an. 2.

(5) HenoTBbpaeHUTE A0 Kpas Ha AEHA CAENKM CNyKebHO ce M3TpueaT oT Cuctemara.

(6) Mp MHMUMMpaAHETO Ha cAenka MoOXe Ja bbae 3agageHa AaTa Ha CETL/IMEHT, pasandyHa oT
NPUIOXKMMaTa KbM TbproBmaTa Ha bopcaTta, akKo MpaBunata Ha CbOTBeTHaTa AenosutapHa u/wau
KAMPUHIOBA MHCTUTYLMA, B KOATO We 6bae NpUKIOYEHa caenkaTa, ro A4onyckart.

Yn. 95. Caenknte, CKAOYEHW M3BBH peryanpaH nasap, He ce B3emaT npeasug npv onpenensiHeTo Ha
pedepeHTHaTa LeHa.

Yn. 96. KopeKuma Ha napameTpu Ha o406peHN OT HacpeLLHaTa CTpaHa CAEeNKM He ce A0MyCKarT.

Yn. 97. PernctpupaHeTo Ha CAENKU, CKAOYEHU U3BBH peryanpaH nasap, ypes Cucremarta 3a LenuTte Ha
CeTb/IMEHTa He 0cBOOOXAaBa CbOTBETHUTE CTPaHM OT 33a4Db/IKEHMETO 33 OMOBECTABAHETO UM 4ypes
OpobpeH mexaHU3bMm 3a Ny6AMKyBaHe.

AONb/HUTENHU PA3SNOPEABU

§ 1. YnotpebeHute B Te3un MpaBuna TepMUHN, KOUTO He ca AePuHMpPaHHU, ce pasbupaT B CMUCHAA, B KOUTO
ce usnonseat B 3MMUK, 3MPNU, 3NMN3PU 1 aktoBeTe MO NpUNaAraHeTo MM, CbOTBETHO B 06LLOTO
TbProBCKO 3aKOHOAATE/ICTBO M TbProBCKaTa NPAKTUKa.

§ 2. Mo cmucbna Ha Tesu MNpasuna:

1. “PedepeHTHa UeHa” e LueHaTa Ha Noc/ieAHaTa CAE/Ka, CK/IloYEHa MO Bpeme Ha HeMnpeKbCcHaTa Tbproeumsa
WIN HA aYKLNOH;

2. “MapKeT-MmelKbp” e pernctpmpaH no peaa Ha nasa nbpsa, Pasgen gesetn ot Yact |, Mpasuna 3a
4yneHcTBO HOPCOB YNEH, OCUTYPABALL IMKBUAHOCT Ha e4Ha MK NoBeYe eMUCUN GUHAHCOBU MHCTPYMEHTH,
A0nycHaTHM A0 Tbprosma Ha bopcarta, Yypes NoAAbPKAHETO HA KOTUPOBKM C onpeseneHn MUHUMANHU
napameTtpu;
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3. “CraHgapTHa naptmaad” e onpeaeneHoTo KoAMYecTBO GUHAHCOBU MHCTPYMEHTU OT A3AeHa eMUCUs,
€4MHCTBEHO KPaTHM Ha KoeTo obemu moraT aa 6baaT 06ekT Ha 6opcoBa caenka;

4. “Heocnopuma rpewka” e rpewka Ha HopcoB NocpeaHUK NpU BbBEXKAAHE HAa MOpbYKA, AOBena A0
CK/NI0OYBaAHE Ha efHa AW NoBeYe CAENKM, HAIMYMETO Ha KOATO rpeLlka HacpelLHaTa CTpaHa No caeskaTa
He ocnopB.a;

5. “KpbcTocaHa caenka” e caenka, no KoATo HopCcoBUAT YNEH - KynyBad 1 6OpPCOBMAT YfeH - NpoaaBad ca
€4,HO M CbLLO NnLE;

6. “MUHMMANHATA CTbMKa Ha KOTMPaHe” e MMHMMaIHaTa NPOMSAHA B LLeHaTa Ha NOPDBYKUTE 33 MOKYMKa U
npogaxba, 4oNycTUMA 33 CbOTBETHUA BUA, UHCTPYMEHTH;

7. “KnvpuHr” ca npoueaypute no onpegensHe Ha B3eMaHUATA M 3a4b/KEHWATA Ha BCEKU eguH OT
H6opcoBuUTe YNEHOBE M B3aMMHOTO MM NMPUXBALLAHE BbB BPb3Ka CbC CKAKOYEHUTE CAENKM C GUHAHCOBU
NHCTPYMEHTY;

8. “CeTb/iMeHT” ca npoueaypuTe No U3nbAHEHWE Ha 3a4b/BKEHUATA 33 NPEXBBLPAAHETO Ha nNapu u/mnm
$GVHAHCOBM MHCTPYMEHTM BbB BPb3Ka CbC CAEMKM U TAXHOTO PEerucTpupaHe nNo CMeTKa B Aen0o3UTapHa
NHCTUTYUMS;

9. “leno3suTtapHa uHctutyums” e LLO nan apyr aenosmtap Ha GUHAHCOBU UHCTPYMEHTU, onpeaesieH npu
cnasBaHe Ha M3UCKBaHMATA Ha ya. 187 n 188 o1 3MPU;

10. “KnupuHrosa wmHctutyuma” e U wnm gpyra MHCTUTYUMA, M3NBAHABALWLA KAMPUHIOBUM QYyHKUMUM,
onpeaeneHa nNpu cnassaHe Ha U3NUCKBaHUATA Ha 4. 188 ot 3MNPN.

11. “bopcoBo TbpryBaHun NPoAyKTN” ca BapaHTH, cepTudmkatn, 6opcoso TbpryBaHu GoHA0BE NO CMUCHAA
Ha 3aKOHa 3a AEeMHOCTTa Ha KONEKTUBHUTE MHBECTULMOHHM CXEMW M Ha APYyrM npepnpuatva 3a
KONEKTUBHO WHBECTUPAHE, KAKTO W BCAKAKBM PUHAHCOBWM MHCTPYMEHTU, 6a3npaHu BbpXy eauH uau
noseye Apyr1 GPUHAHCOBU MHCTPYMEHTU, IMXBEHWN NPOLLEHTU, MHAEKCU U T.H., CAE/IKATE C KOUTO MOraT Aa
6baaT NPUKAOYEHN NOCPEACTBOM AOCTABKA CPELLY MAPUYHO NAALLAHE;

12. “TeopeTMyHa CTOMHOCT Ha CTPYKTYpPUPaH NPoayKT” e:

a. B C/ly4auTe Ha BapaHTU - LLeHaTa, NoJly4eHa KaTo pe3yaTaT OT NpuaaraHeTo Ha obwonpueT TeopeTryeH
MeTO/, 33 OLLeHKa Ha NoA06eH BUA MHCTPYMEHTU;

6. B cnydyanTe Ha ApPYru CTPYKTYPUPAHU NPOAYKTM - NPOU3BEAEHNETO OT KOeDULMEHT HA YNparkHABAHE
(3amsaHa) M HeoTpUuATENHATA pPa3IMKA MeEXKAY LieHaTa (CTOMHOCTTA) Ha 6a30BUA MHCTPYMEHT M LLEHATa,
ABKMMA OT NPUTENKATENSA HA CTPYKTYPUPAHMA NPOAYKT NPW yNpayKHABAHE Ha NpasaTa Nno Hero, ako Mma
TaKaBga;

13. “bopcoBo TbpryBaHM NPOAYKTU C IMBBPUAK” ca TE3U MHCTPYMEHTU, NPU KOUTO eANHULA NPOLLEHTHO
M3MEeHeHWe B CTOMHOCTTA Ha 6a30BMA aKTUB Mpeau3BUKBA MO-TONIAMO M3MEHEeHWe B CTOMHOCTTA Ha
60pPCOBO TbpryBaHMA NPOAYKT;

14. “bopcoBO TbpryBaHW NPoAYKTU 6e3 NnBBLPUAK” ca MHCTPYMEHTU, MPU KOUTO eaAnHMLA NPOLLEHTHO
N3MeHeHWe B CTOMHOCTTA Ha 6a30BMA aKTUB NPeAM3BUKBA PABHO UM NO-MaIko U3SMEHEHME B CTOMHOCTTA
Ha 60pCcOBO TbpryBaHWA NPOAYKT;

15. “ONCcKOHT” e OTCTbMNKAaTa OT HOMMHANHATA CTOMHOCT Ha GUHAHCOB UHCTPYMEHT;

16. “PedepeHTeH nazap” e MACTO 3a TbproBusA, KbAeTo AafeH GUHAHCOB MHCTPYMEHT e AO0MNycHaT A0
TbProsmA 3a NbPBM MNbT UAN € HaN-BaXKHUAT Na3ap NO OTHOLEHWE HA JIMKBUAHOCTTA Ha MHCTPYMEHTA - C
Hal-ronam obopoT B pamkuTe Ha EC 3a gapeH GMHAHCOB MHCTPYMEHT (aKUMK, AeN03UTAPHN PA3NUCKM,
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6opcoBO TbpryBaHu GpoHAOBE, cepTUPUKATU M APYrU NOAOOHU UHCTPYMEHTU), pedepeHTHaTa LeHa e
LWMPOKO Ny6/IMKyBaHA M ce NpUema OT y4aCTHULMTE HA Na3apa KaTo HaZeXaHa.

§ 3. B HacToAwwmTe MpaBuna ca U3NON3BAHM CAEAHUTE CbKPALLEHUA:

1. “bopcaTta” - “bbnrapcka ¢oHaoBa 6opca” ALl, peCcnekTUBHO peryanpaHus nasap, opraHu3MpaH ot

“Bbbnrapcka ¢oHaoBa 6opca ” ALl.

2. “CbBeTa” - CbBeTa Ha AnpeKTopuTe Ha “Bbarapcka ¢oHaosa 6opca ” A,

3. “U3NbAHUTENHUA AnpeKTop” - N3NbAHUTENHUA gMpPEKTop Ha “Bbarapcka ¢oHgoBa 6opca” AL

4. “Nnpektopa Toprosma” - inpektopa Ha anpekuma “Tvprosma” B “bbarapcka poHgosa 6opca” AL.

5. “Cuctemata” - EnekTpoHHaTa cuctema 3a TbproBus, NOCPEACTBOM KOATO Ce ocblyecTBABa bopcosaTa

Tbprosus;

6. “BHB” - Bbarapcka HapogHa b6aHKa;

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

8. “UA” - UeHTpaneH aenosutap A;

9. “BAJZIUN” - BbarapcKaTa acoumaums Ha NMLEH3UPAHUTE NHBECTULIMOHHU NOCPEAHMLM;

10. “ABB” - Acoumnauuata Ha baHKuTe B bbarapus;

11. “ANNK” - AreHymA 3a Nny6AnYHUTE NPeanpUATUA U KOHTPON;

12. “3MN®N” - 3aKoH 3a nasapuTe Ha PUHAHCOBU MHCTPYMEHTU;

13. “3MNUK” - 3aKoH 3a Ny6AMYHOTO NpegnaraHe Ha LEeHHU KHUXKa;

14. “3NMMN3®N” - 3aKoH 3a npuaaraHe Ha MeEPKUTE cpelly nasapHuTe 3n0ynoTpebu ¢ duHaHcoBU

MHCTPYMEHTY;

15. “OupexTtnea 2014/65/EC” - Anpektusa 2014/65/EC Ha EBponelickmua NapnameHT n Ha CbBeTa oT 15

main 2014 roanHa OTHOCHO Nas3apuTe Ha PUHAHCOBM MHCTPYMEHTU M 33 U3MEHeHWe Ha [uMpeKTuBa

2002/92/EO v Ha Anpektusa 2011/61/EC;

16. “Oenernpan pernameHT (EC) 2017/587” - lenermnpaH pernameHTt (EC) 2017/587 Ha KomucusaTa 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 PerynatopHUTE TEXHUYECKU

CTaHAapPTW 33 U3UCKBAHUATA 32 MPO3PAYHOCT KbM MECTaTa Ha TbProBMA U MHBECTULMOHHUTE NOCPeaHMLN

Mo OTHOLUEHME Ha aKuuuTe, Aeno3nTapHUTe Pa3nmcKkn, 6opcoBo TbpryBaHuTe poHaoBe, cepTUdUKaTUTE

N apyrute noAobHM GMHAHCOBU MHCTPYMEHTM, KaKTO U 33 3a4b/IXKEHMATA 33 U3MbJHEHUE HA CAENKUTE

NPW HAKOW TbPryBaHW Ha MACTO Ha TbProBMUA aKUMM UM OT CTPAHA Ha CUCTEMATUYEH YYACTHUK;

17. “Oenernpan pernameHT (EC) 2017/583” - lenernpaH pernameHTt (EC) 2017/583 Ha KomucusaTa oT 14

toNu rogMHa 3a gonb/siBaHe Ha PernameHT 0 Ha EBponeinckns nap/saMeHT U Ha
2016 rog, il P EC) Ne 600/2014 E

CbBeTa OTHOCHO nasapuTe Ha GMHAHCOBU MHCTPYMEHTU MO OTHOLIEHME Ha PerynaTtopHUTE TEXHUYECKU

CTaHAApPTU 32 M3UCKBAHMATA 3a NPO3PAYHOCT, 3acAralwM MecTaTta Ha TbProBuA M MHBECTULMOHHUTE

nocpeaHuLUN, BbB BPb3Ka C 061Mraummnte, CTPyKTypupaHuTe GUHAHCOBM NPOAYKTU, KBOTUTE 3@ EMUCUU U

AepuBaTuTe;

18. “Oenernpan pernameHT (EC) 2017/567” - NenernpaH pernameHT (EC) 2017/567 Ha KomucusaTa oT 18

mait 2016 roamHa 3a gonbnsaHe Ha PernamenT (EC) Ne 600/2014 Ha EBponeiickua napnameHT 1 Ha CbBeTa

No OTHOLLEHMe Ha onpeaeneHunATa, NPO3PaAYHOCTTa, KOMMNPECUPAHETO Ha NOPTPENN U HAA30PHUTE MEPKM

33 HaMeca Mo OTHOLLEeHMEe Ha NPOAYKTU U YyNpaBieHMNE Ha NO3ULUK;
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19. “OenerupaH pernameHT (EC) 2017/588” - flenernpaH pernameHT (EC) 2017/588 Ha KomucuaTa oT 14
tonn 2016 rognHa 3a gonbnBaHe Ha AupekTnea 2014/65/EC Ha EBponeickusa napnameHT n Ha CbBeTa no
OTHOLUEHME Ha PeryfaToOpHUTE TEXHUYECKM CTaHLAPTU BbB BPb3Ka C PEXMMUTE 3a CTbMKKU HA KOTMPAHE 33
aKuMW, Aen0o3MUTapHU Pa3nmCcKn n 6opcoBo TbpryBaHU ¢oHAOBE;

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

21. “NenernpaH pernameHTt 2017/565” - lenernpar pernament (EC) 2017/565 Ha KomucuaTa ot 25 anpun
2016 rogmHa 3a gonbnsaHe Ha [upektusa 2014/65/EC Ha EBponeiickua napnameHT n Ha CbBeta no
OTHOLIEHME HA OpraHM3aUMOHHUTE W3UCKBAHWA W YCNOBMATA 33 M3BbPLUBAHE HA AEWHOCT OT
WHBECTULMOHHUTE NOCPEAHULN U 32 AaBaHETO Ha onpesesieHns 3a LLeInTe Ha NocovyeHaTa AUPEKTUBA;
22. “PernameHTt (EC) Ne 575/2013” - PernameHT (EC) Ne 575/2013 Ha EBponeickua napnameHT U Ha
CobBeTta ot 26 toHn 2013 rogmMHa OTHOCHO NpyAeHUMaNAHUTE U3UCKBAHUA 332 KPeaUTHUTE UHCTUTYLUU U
NHBECTULMOHHUTE NOCPEeAHNLM U 338 U3MeHeHMe Ha PernameHT (EC) Ne 648/2012;

23. “PernameHTt (EC) Ne 236/2012” - PernameHT (EC) N2 236/2012 Ha EBponeiickMa napnamMeHT U Ha
CvBeTa o1 14 mapTt 2012 rognHa OTHOCHO KbCUTE NPOAaxKbu M HAKOM acnekTn Ha cyanuTe 3a KPeauTHO
HeU3NbAHEHUE;

24. “Hapepnba Ne 2” - Hapeaba No 2 ot 09.11.2021 r. 32 nbpBOHA4Ya/IHO U NOCAeABallO Pa3sKpuBaHe Ha
nHbopMauMa Npu Ny6ANMYHO NpeanaraHe Ha LLEHHW KHUXKA U A0NYCKaHe Ha LLeHHW KHUXKA 4,0 TbProBuA Ha
perynvpaH nasap;

25. “Hapepnba Ne 38” - Hapenba Ne 38 ot 21.05.2020 r. Ha K®H 3a M3MCKBAHUATA KbM [ENHOCTTa Ha
WHBECTULMOHHUTE NOCPEeAHNLN;

26. “HUNT” - Hapepba 3a ycnosuATa M peda 3a OpraHM3MpaHe W MPOBEXKAAHE Ha UEeHTpanansmpaHu
ny6nYHM Tbprose 3a Npogaxba Ha akuum - COGCTBEHOCT Ha AbPrKaBaTa;

27. “HTK” - Hapeaba 3a TbproseTe 1 KOHKypcuUTe.

NPEXOAHU U SAKNTIOMUTENTHU PA3SNOPEABU

§ 1. HactoAwmwmTe MNpasuna Bansat B cuaa ot 16.06.2025 .
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MpunoxxeHune kbm Yacr IV lNpasuna 3a Tbprosusa

AYKUMOHM 33 NbPBUYHO NY6/1MUHO NpeanaraHe 3a bbvarapcka poHpgosa 6opca (IPO
AyKUMNOHM)

O6wWwu nonoxeHus

1. MbpBUYHO NyBAMYHO NpeanaraHe Ha bopcaTa ce M3BbpLLBA NOCPEACTBOM AOMNYCKaHE Ha eMUCUATA, KOATO
ce npepanara 3a 3anucBaHe OT EMUTEHTa WKW YNb/IHOMOLLLEH OT eMUTeHTa 60pcoB YneH Ha CermeHTa 3a MbPBUYHO
nybamyHo npeanaraHe. OB nogabprka Tpu Buaa IPO ayKUMOHa, Bb3 OCHOBA Ha YMWUTO GYHKLUMOHANHOCTU ce
dopMmpa LeHaTa Ha ayKLMOHA M NPUOPUTETUTE 3@ U3NDBJHEHME HA NOPBYKK, KAKTO C/ieaBa:

1.1. IPO ayKUMOH C LEeHOBM AMana3oH, B PaMKUTE Ha KOMTO ce onpeaens LueHaTa Ha ayKUMOoHa;

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 MbpPBMYHOTO Ny6AMYHO npeanaraHe. To3uM AManas3oH onpegensa AoJIHaTa M ropHaTa 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 pUKCcUpaHa LeHa (cbcTe3aTeneH)

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 ¢ NPONopLUOHaNHO pasnpeaesieHne no ,,MeToAa Ha Hal-ronemma 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.




