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Fnasa MNbpsBa
TbPrOBCKU CECUMN

Pasgen Mvpeu
ObLM NONTOXKEHUA

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

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

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

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

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

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

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

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

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

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

Paspen Bropu
®A3U U BPEMETPAEHE

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

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

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

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

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

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

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

1. OTKpMBALL ayKLMOH;

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

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

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

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

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

Paspen Muvpsu
ObLKM NONOXEHUA

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

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

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

Paspen Bropu
BUOOBE 6OPCOBU NOPBYKU

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

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

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

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

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

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

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

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

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

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

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

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

. CamMO 33 OTKPMBALL, aYKLMOH;

. CamMo 3a 3aKpMBaLl, ayKLMOH;

. CaMO 33 MEeXANHHWN ayKLMOHU;

. CamMO 33 ayKLUMOHU, HE3aBUCMMO OT BUAA UM;

. 32 UAnaTa TbProBCKa cecus.

ua b WN B

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

(2) Cton-nopbuKkuTe GUBaT:

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

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

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

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

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

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

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

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

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

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

(2) O6wmaT obem Ha “aicbepr” nopbUKaTa € BUHArM CTaHAAPTHA NapTMAa, KaTo MMHMMANHATa CTOMHOCT
Ha nopbykaTa NP BbBEXAAHETO M UM nocneaBawa mogmuduKkauma He moxe aa 6bae no-manka ot 10
000 (pnecet xunsan) espo.

(3) 3a o6Anraumm 1 obprKaBHU LEHHW KHMUXKA He ce pa3peluaBart “alicbepr” nopbyku.

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

(5) BbpxoBuAT 06em € MUHUMYM 5 (neT) Ha cTo oT 06wma obem Ha “acbepr” nopbyKaTa, KaTo TON 6K
MOrbA Aa 6bae 3a434eH NPU BbBEXKAAHETO Ha NOPBYKATA M KAaTo C/Iy4aliHO YMCIO MEXKAY A0HA M FTOpHA
rpaHuua.

(6) Cnep nsnbaHABaHe Ha OCTaTbYHATA YacT OT BbpXxoBuA 0b6em, CucTemaTa BbBEKA4a NOPbYKa CbC CbLaTa
LLeHa M HOB BbPX0OB 06em A0 M3yepnBaHe Ha 0b6LwmAa obem.

(7) NocnepHaTa BbBEeAEHa NopbYka B CucTemaTa e c 06em, paBeH Ha ocTaTbyHUA 061, 06em Ha “alicbepr”
nopbyKaTa.
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(8) “Ancbepr” nopbuKMTE He ce 0603HaYaBaT No cneumaneH HaunH B Cuctemara.
(9) Mo Bpeme Ha ayKUMOHM, “aicbepr” NOpBbUYKUTE y4aCcTBAT C MbAHUA CU 0OeMm.

(10) 3a “aiicbepr” nNopbykUTe He mMoraT Aa ce OonpeaenAT AOMNbAHUTENHU YCNOBUA 33 MU3MbAHEHUE U
orpaHuMYeHun 3a TbpryBaHe.

Yn. 13. (1) Ha bopcaTa ce aonycka BbBeXAaHETO Ha KOMOUHMpPaHa NopbYKa “eAHaTa-oTMeHA-apyraTta”,
CbCTOALWA Ce OT IMMUTUPAHA M Na3apHa CTON-NOPDbYKA, CbAbPKaLLa AMMUTUPAHA U CTON LUEeHa, KaTo ce
M3NbAHABA MbPBO MNOPDBYKATA, YNATO NMMUTUPAHA UK CTON LLeHa e AOCTUrHaTa NbpBeo.

(2) Mpw NbpBOHAYaNHOTO BbBEXKAAHE, NOPbYKATA “eAHaTa-oTMeHA-gpyrata” e BuamMma B Cuctemarta KaTo
06MKHOBEHA TMMUTMPaHa NopbYKa. B cayyald, ye cTon ueHaTa 6bae AOCTUrHATa, IMMUTMPaHATa NOPbYKa
ce u3TpmBa oT CucTemaTa 1 ce BbBeXKa Na3apHa CTOMN-Nopbyka C HOB BPEMEBU NPUOPUTET.

(3) Npu BbBEX*AaHEe/MoaMdULMPaHE Ha NOPbUYKA “eAHaTa-oTMeHA-ApyraTa”, cneasa Aa ca U3MbJHEHM
cneaHuUTE YCNOBUA:

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

2. cTon LEeHaTa Ha nopbyka “npoaasa” cieasa Aa e No-HUCKa OT Ha-gobpata ueHa “npoaasa”;

3. cTon LeHaTa Ha NopbYka “Kynysa” cneaBa [ia e No-BUCOKa OT BbBeAeHaTa IMMUTUpPaHa LeHa “Rynysa’;
4. cTon ueHaTa Ha nopbyka “npogasa” cnedBa Aa e NO-HUCKA OT BbBegeHaTa MMUTMPaAHA LEeHa
“npopasa”.

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

(5) B cnyyait Ha 4aCTMYHO U3MbAHEHME Ha IMMUTMPAHATA Nopbyka, 06eMbT Ha NasapHaTa CTON-NOPbYKA
Ce KopUrnpa CboTBETHO.

(6) 3a nopbukMTe “eaHaTa-oTMeHA-Apyrata” He moraT Aa ce onpeaenAT AOMbAHUTENHWU YyCoBUA 3a
N3Mb/IHEHME N OrPaHMYEHUNSA 33 TbPryBaHe

Paspen Tpetun
NMPUOPUTETU HA NOPBYKUTE

Yn. 14. (1) Npu BbBEXKAAHE Ha Mopbyka B CucTemaTa, Ha Hes CNyXebHo ce npucBoABa MPUOPUTET U
YHUKaneH Homep. MpuoputetuTe Ha BbBeAEHUTE NOPDBYKM Ha bopcaTa ca KaKTo cheaBa:

1. nbpBYM NpUOPUTET - LEHa;

2. BTOpU NpUOPUTET - Bpeme Ha BbBeXAaHe, NpN egHaKBU LLeHN Ha CbOTBETHUTE NOPBUKM.

(2) NpropuTeTsT “UeHa” o3HavyaBa NPeAMMCTBO Ha:
1. NOpBbYKKUTE 3@ NOKYMKA, CbAbPNKALLM NO-BUCOKA LeHa CNPAMO Te3M C NO-HUCKA, CbOTBETHO MOPBYKUTE
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34 npo,u,am6a, CbA4bpKalwn NO-HUCKA LLeHa CNpAMO TE€3U C NO-BUCOKa;
2. na3apHUTE NOPDBYKU Npen NTMMUTUPAHUTE.

(3) MpropuTeTLT “Bpeme Ha BbBEXKAAHE” 03HaYaBa NPeAMMCTBO Ha NO-PaHO BbBEAEHUTE MNOPBUYKK, aKO
Te UMAT e4HAKBU LLeHMU.

(4) 3a nasapHUTE NOPDBYKM BaXKN €AUHCTBEHO NPUOPUTETLT “Bpeme Ha BbBeXaaHe”.

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

(6) NopbuKa ce usTpmea ot CnuctemaTta cnea;

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

2. cnyxkebHaTa M OTMAHa OT cTpaHa Ha CucTemaTa BCieACTBME Ha U3TUYAHETO Ha Ba/IMAHOCTTA 1; Uaun

3. cnykebHaTta M oTMAHa OT bopcaTa BcieaCcTBME Ha M3PUYHO MUCMEHO MCKaHe OT CTpaHa Ha bopcoBus
y/sieH, KOMTO A e BbBeJ; N

4. NbNHOTO M U3MbJIHEHUE BCNEeACTBUE HA CKIOYBAHE Ha CAE/KA C HeA.

(7) HoBoBbBEeAEHMAT BbLPXOB 06eM Ha alicbepr-nopbyka MMa CbluMs npuoputeT “ueHa”, KakTo
npeaxoaHusa BbpxoB obem.

Paspen YetBbpTH
NAPAMETPU HA NOPBYKUTE

Yn. 15. (1) Bcska 60pcoBa Nopbyka CbabpKa 3a4b/IKUTENHO:

1. yHMKaneH Homep, NpuceoaBaH oT Cuctemara;

2. TOYHO BpeMe Ha BbBEXKAaHE;

3. 6bopcos Ko Ha eMUcUATa OT GUHAHCOBU UHCTPYMEHTH;

4. npeHTMPUKaLMaA Kynysa/npoaasa;

5. OCHOBEH BMA Ha NOPbYKaTa;

6. LEeHoBM yca0BMUSA;

7. 06w, 06em Ha NopbYKATA, a B CAy4amTe Ha “aiicbepr” nopbYKK - 1 BbpXoB 0b6em;

8. CcTON LeHa, B C/ly4anTe Ha CTON-NOPbYKY;

9. ngeHTMPUKaLMOHEH Ko Ha 6opcoBUA YneH M 6GOPCOBUA NOCPEAHUK U ANTOPUTBM, KOUTO A € BbBEN;
10. ycnosuA 3a U3NbJAHEHMUE;

11. ychosuAa 3a BaNUAHOCT;

12. ngpeHTMdMKauma Ha dbasaTa Ha TbProBCKaTa cecus, 3a KOATO ca NpefHa3HaAYeHu;

13. otbennsBaHe Aann NopbyKaTa e 3a CO6CTBEHA MM 3a YyKAQ CMETKA;

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

15. naeHTMPMKALMOHEH KO Ha NLETO UAW anropuTbM, OTTOBOPHM 33 MHBECTULMOHHOTO pelleHune, B
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CNy4an Yye TO e B3€TO B paMKUTe Ha BoOpcoBUsA UYneH;
16. CbOTBETHUTE MNPUIOKUMMN AAHHM, CbFACHO YA. 2, nap. 1 oT denernpaH pernameHt (EC) 2017/580.

(2) B Cuctemata morke aa He ca BUAMMM BCUYKM OT NapameTpuTte no an. 1.

(3) Mo Bpeme Ha UHTepBannTe npean n cnen KpaAd Ha TbpProBCkata CeCuA, B KOUTO € AonyCTumo
BbBEXAAHETO Ha MNOPDBYKY, 60pCOBMTe nocpeaHuun pasnonarat C MH(I)OpMaLI'Mﬂ €anHCTBEHO 3a
BbBeAEHUTE OT TAX MOPDBYKMU.

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

(2) 3a dMHAHCOBU MHCTPYMEHTU, perucTpmpanun Ha Masap “BSE International” MUHUManHUAT obem Ha
NopbYKaTa 32 BCEKN MHCTPYMEHT Ce YCTaHOBABA NOOTAE/NHO NPU perncrTpaumata um. bopcata nipopmmpa
yyacTHMUMTe B HOpcoBaTa TbProBMA 3a BCAKA MPOMAHA, KaTo obaBABa patata, OT KOATO HOBUTE
MWHMMANHN CTOMHOCTM BNIM3AT B CUAA.

(3) Mo Bpeme Ha HenpeKbCHaTaTa TbProBMA ce A0NYCKa BbBEXAAHETO CaMO Ha MOPDBbYKM CbC CTAaHAAPTHMU
napTnaun.

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

Yn. 17. (1) NopbUKKUTE M KOTUPOBKUTE 3a MOKYMNKa U npogarkba Ha akuuu, Aeno3uTapHU PasnuUCKU U
60pcoBO TbpryBaHn GpoHAOBE Ce BbBEXKAAT C MMHMMAJIHA CTbIKAa HA KOTMpPaHe, onpeaesieHa Cbr/lacHO
OenernpaH pernament (EC) 2017/588.

(2) BopcaTa onoBecTABa HAa MHTEPHET CTPaAHMLUATa CM CMUCHK Ha AONyCHaTUTE A0 TbproBua GUHAHCOBM
MHCTPYMEHTM MO an. 1 CbC CbOTBETCTBALLMUTE UM CTHMNKKM HA KOTUpPaHe.

(3) B cnyyait Ha NnpoMAHA Ha MMHMMaNHaTa CTbMNKA HAa KOTMpPAHe, HaAMYHMUTE NOPBYKM B CucTemaTa 3a
CbOTBETHWUA MHCTPYMEHT Ce U3TpUBAT.

(4) UeHaTa Ha NOpbYKMTE 33 NOKYMKa U NpoaaxK6ba Ha IMXBOHOCHM 061Mraunmn He BK/IOYBA HaTpynaHaTa
NIMXBa OT AaTaTa Ha NocnegHOTO IMXBEHO MAalwaHe A0 MOMEHTa Ha BbBeXAaHe Ha nmopbykaTa. Mpu
obauraumm ¢ HyNeB KynoH LeHaTa Ha NOPbYKUTE 33 MOKYMNKa M Npoaaxkb6a BKAOYBAT NPOMOPLMOHAIHA
4acT OT AUCKOHTA, CbIIACHO NPUNOXKMMATA KOHBEHUMUA.

(5) LieHaTa Ha nopbyKMTE NO an.4 ce BbBEXKAA KaTo NPOLLEHT OT HOMMWHANA Ha eAHa NasapHa NapTvaa.
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Paspen MNMetn
KOTUPOBKU HA MAPKET-MEWUKbPU

Yn. 18. (1) Cuctemata fonycka U BbBEXKAAHE HA KOTUPOBKM OT BOPCOBU Y/NEHOBE, PErMCTPUPAHM KaTo
MapKeT-MeliKbpu No pesa Ha MNpaBunaTa 3a YNEHCTBO.

(2) KotnpoBkaTta npeactasnaBa eg4HOBPEMEHHO BbBeXAaHe B CucTemMaTa Ha 06Bbp3BaLLM IMMUTMPAHA
NMopbYKa 3a MOKYMKa M AMMUTMPaHa Nopbyka 3a npogarkb6a, KOMTO ca CbC CbNOCTAaBMM pasmep U B
PaMKUTE Ha MaKCMMaNHWUA cnpes, onpeaeneH CbracHO HacToAlMTe Npasua.

(3) KoTnpoBKkUTE/NOPBUYKUTE CE CYMTAT 3a CbMOCTaBMMM MO pPa3mep, KOraTto pasmepuTe MM He ce
pasnuuyaeart ¢ noseve oT 50 (NeTaeceT) Ha CTO eAHa OT ApYyra, KAKTO KbM MOMEHTA Ha BbBEXKAAHETO UM,

TaKa U cnepl BCAKO U3nb/IHEHME.

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

(5) KoTupoBKaTa e ¢ BanMAHOCT Camo 3a AeHS.

(6) Bcekn mapKeT-meKbp MOXKe @ BbBEXAa CaMo eZiHa KOTUPOBKa 3a AaieHa eMUCUA, NO KOATO ce
ABABA MapPKET-MENKBP.

Paspen wectu
CbOTHOLUEHUE MEXAY HEU3MB/IHEHU NOPBYKU U COENTKU

UYn.19. (1) C peweHne Ha C[ Ha bopcata ce onpeaena MaKCMManHOTO CbOTHOLUEHWE MeXAay
HEU3Mb/IHEHUTE MOPBYKM U ckaoveHuTe caenku (OTR). OTR onpepens KoeduumeHTa mexagy
BbBeAeHUTE, MOANDULMPAHN U USTPUTU NOPBUYKN U N3NBHEHUTE CAENKMU.

(2) PeweHwneTto no an. 1 ce ob6aBsABa Ha MHTEPHET CTpaHMLLATa Ha bopcaTa.

(3) Bopcata moxe Aa onpenenn pPasANYHU MAKCMMaJIHUW CTOMHOCTM 33 CbOTHOLLEHMETO no an. 1 B
3aBMCUMOCT OT TOBa Aa/IM YYAaCTHUKDBT € MapKeT-MeiKbp No AafeHa eMUcma Un He.

Yn. 20. (1) BopcaTta n3umcaaBa CbOTHOWEHUETO MEXAY HEU3MBAHEHUTE MOPBYKMN U CKIKOYEHU CAENKM 33
BCEKM BOPCOB YNeH cnep Kpasa Ha BCAKA TbProBCKa CECUA NO CIeAHUTE HAYNHU:

1. basupaH Ha obema Ha BbBeAEHUTE NMOPDBYKU N NU3NDBJIHEHUTE CAENKU NO CheaHaTa d)opmyna:

Obw obem mna _nopwvukume

OTRvol = -
MAX (06w obem na coenxume,l)
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2. EaampaH Ha 6p0ﬂ Ha BbBeAEHUTE NOPBYKU U U3NDBNIHEHUTE CAENKN NO CeaHaTa (I)oplv\yna:

OTRno — Q0w _0poii_na_nopvuxume
MAX(Obwy 6pou Ha coenxume,l)

(2) U3uncnenusaTa no an. 1 ce M3BBPLIBAT 32 BCEKM BOPCOB YNEH M 32 BCAKA EMUCUA MO OTAENHO.

(3) Bopcata npeaocTaBa eKeQHEBHO Ha BCEKM YYAaCTHUK WHAMBMAYaANEH OTYET 33 W3YUCAEHUTE
CbOTHOLWEHMA Ha 6a3a Ha o6em 1 6polt MOPBYKM 33 BCAKA EMUCHUA.

Fnaea TpeTta
BOPCOBU CAE/IKU

Paspen Mvpseu
CK/NNTKOMBAHE HA CAENKU B PESYNITAT HA AYKLIUMOHU

Yn. 21. (1) Bcekn eamH ayKUMOH NPOTUYA Hall-ManKoTo Npe3 cieAHUTE eTann B MOCOYEHUA pea:
1. ¢asa Ha BbBEXAAHE HA NOPBUKY;
2. das3a Ha onpegensHe Ha UeHarTa.

(2) No Bpeme Ha dasaTa Ha BbBEKAAHE HA NOPBUYKM BOPCOBUTE NOCPEAHULM MOTaT A3 BbBEXAAT HOBU
MOPBYKM, @ CbLLO TaKa A3 NPOMEHSAT MU OTMEHAT CbLLECTBYBALLMN.

(3) Mo Bpeme Ha daszata Ha BbBEXKAAHE Ha MOPDBYKM, aKO Ca Ha/NULLE HACPELLHO U3MbAHMMU TaKMBa, B
CuctemaTta ce BM3yanusmMpa eaMHCTBEHO WHOpMauMsA 33 MHAMKATMBHATa LeHa Ha ayKuuoHa,
MHPOPMaLMA AaNU U3NUWDBKLT Ha M3MbAHUMUTE MOPBUYKM € OT CTpaHa Ha TbPCEHETO WM Ha
npeaiaraHeTo, KakTo U HEroBUAT obem.

(4) HaMKaTMBHATa LieHa Ha ayKLMOHa e LieHaTa, KoaTo 61 6una nocturHaTa, ako ce NpuUcTbnu HesabaBHO
KbM M3MbJ/IHEHUE Ha NOPDBYKUTE.

(5) AKo He ca Hanuue HacpewHOo M3MbJAHUMKU NOPBYKM, TO B CUCTemaTa ce BU3yanusmpa eaAnHCTBEHO
nHdopmauma 3a Han-gobpute LeHn “Kynysa” 1 “npoaasa”’, KaKTo 1 3a cymapHUTE 06emun Ha NopbYKUTE
npw Te3un LEeHWN.

Yn. 22. dazarta Ha BbBeEXAaHE HA NMNOPDBYKU MMa NPOOB/KUTENHOCT, onpeaesieHa oT CbBeTa, KaTo cnen
U3TUYaAHETO 1 ce npeKkpartasa OT Cuctemarta Ha CQydaeH npuHuuMn B PaMKUTE Ha UHTEpBaa, Cbllo

onpeaeneH ot CoBeTa.

Un. 23. (1) Cnen npukatoyBaHe Ha pasaTa Ha BbBEKAAHE HA NOPBYKM CTapTMpa Pas3aTta Ha onpeaensaHe
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Ha L eHaTa.

(2) LeHaTa Ha dYKUMOHa Ce onpeaena Bb3 OCHOBA HA aKTUBHUTE MOPDBYKM KbM KpaA Ha d>a3aTa Ha
BbBEXAAHE N TEXHUA O6|J.I| U3NbAHMM 06eMm.

(3) OnpegenaHeto Ha M3NbAHMMKMA 0bBem ce M3BbLPLIBA 3a BCAKO €4HO LEHOBO HMBO CbObBpasHO
NPWUIOXKMMATa CTbMNKA Ha KOTUPaHe, I0PU M Aa He Ca Ha/IMLE TMMUTUPAHU NOPBYKM Ha TOBA HUBO.

(4) BCMUKM NOPBYKKM Ce U3MbAHABAT MO eiNHHA LUEeHa, NPU KOATO € Ha/luLe Hal-ronsim U3NbAHUM 06em,
PECNEKTUBHO Hal-MaTbK U3JTULLIBK.

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

1. ueHaTa Ha ayKUMOHa e paBHa Ha Hali-BUCOKaTa LeHa “KynyBa”, ako U3/IMLIBKBT 32 BCUYKU IMMUTUPAHMN
LLEHW e OT CTpaHaTa Ha TbPCEHeTo;

2. LEeHaTa Ha ayKLMOHa e paBHa Ha Hali-HMCKaTa LeHa “nNpoaaBa”’, ako U3/IMLIBKBT 338 BCUYKU IMMUTUPAHU
LLEHW e OT CTpaHaTa Ha nNpeaaaraHeTo.

(6) AKo BK/IHOUBAHETO HA M3NLLIBKA KAaTO KPUTEPUIA 33 ONpeaensHe Ha LieHaTa He AoBee A0 elHO3HaYHO
onpeaenAHe Ha LeHaTa Ha ayKLUMOHA 1 € Ha/lnLe eAHAaKbB U3INLWBK OT CTPaHa Ha Npea/iaraHeTo 3a eAHa
4acT OT IMMUTUPAHUTE LLEHM U U3/IMWDBK OT CTPaHa HA TbPCEHETO 3a Apyra YacT UM aKO He e Hanuue
M3NUWDBK 33 BCUYKM MMUTUPAHU LEHU, TO NpM OonpesensiHeTo Ha LeHaTa ce B3Mma npeasus U
pedepeHTHATa LEeHA NPU CAeAHUTE NPUHLMUMU:

1. ueHaTa Ha ayKUMOHA e paBHa Ha HAaW-BUCOKaTa IMMUTMPAHA LLEHA, NPU KOATO € Haauue U3IUWDBK OT
CTpaHa Ha TbPCEHETO, B C/ly4al, Ye pedepeHTHaTa LLEHA € NO-Majika UAK paBHa Ha Hes;

2. LeHaTa Ha ayKUMOHA € paBHa Ha Hal-HUCKATa IMMUTMPAHA LEeHA, NPU KOATO € Ha/NMLE U3IUWBK OT
CTpaHa Ha nNpeasiaraHeTo, ako pedepeHTHATa LEeHA € NO-roNAMA UK PaBHA Ha Hes;

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

(7) Ako B Kpast Ha pa3aTa Ha BbBEXKAAHE Ha MOPBYKM HE Ca HanLEe NIMMUTUPAHU U Ca HaAULE eANHCTBEHO
HacpeLwHOo N3MbJHMMM Na3apHM NOPBYKKM, LeHaTa Ha ayKLMOHa e paBHa Ha pedepeHTHaTa LieHa.

(8) AKo B Kpas Ha ¢as3aTa Ha BbBENKAAHE HA NMOPDBYKM HE Ca Ha/MLE M3NBIHUMKU Taknea, Cuctemarta He
onpenens LeHa Ha ayKUMOHa M NPUCTbNBA KbM c/ieaBallaTta pasa Ha cecuaTa.

Yn. 24. Ako B PE3yNATaT Ha ayKUMNOHa 61:p,e onpegeneHa ueHa, 1o Cuctemara npucTonBa KbM U3NbJ/IHEHUE
Ha HAaCpeLwHO N3Nb/IHMMNUTE NOPDBYKKU NO Ta3u UEHA, KaTO HAa BCAKA OT CTPaHUTE NO CAENTKUTE Ce n3npatla

noTBbpPXKO4EHUE 3a CKIIOYBAHETO

Yn. 25. (1) Cnep npuknouBaHe Ha pasaTa Ha onpeaensHe Ha LeHaTa, BCUYKU Mas3apHU U TMMUTUPAHU
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NOPBYKN, KONTO HE Ca 6MNM N3NBAHEHWN UK Ca BUAK €ANHCTBEHO YaCTUYHO U3NDBJ/IHEHU, CE NPEXBBPNAT
Kbm CcneBallata Bb3MOXKHa d>a3a Ha TbProBuA, KaTo Ce OTYETAT CbOTBETHUTE UM OFPaHUYEHUA.

(2) “Aincbepr” nopbUKKUTE ce NPEXBBLPAAT KbM dasaTa Ha HenpeKbCHaTa TbProBUA CbC CbOTBETHUTE UM
OCTaBalLM BbPXOBU 06eMMU.

(3) NopbukKTe TMN “BbBEAM MAM OTMEHU” ce M3TPUBAT NPU CTapTUPaHE HA ayKLMOH. BbBexaaHuTe no
BPEME Ha ayKLMOH MOPBYKM TUN “BbBEAU UM OTMEHMU” ce OTXBBPAAT oT CucTemara.

Yn. 26. (1) LleHaTa, nocTUrHaTa Ha 3aKpMBALLMA ayKLMOH, C/IY»KW 3a LieHa Ha 3aTBapsHEe 3a CbOTBETHATa
cecma.

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

(3) AKo € AaaeHMA MHCTPYMEHT Ha CbOTBETHATA CecMA HAMA CKAKOYEHU CAE/KM, LeHaTa Ha 3aTBapsHe e
paBHa Ha LieHaTa Ha 3aTBapsHe OT NpeaxoAHaTa cecus.

Paspen Bropu
CK/NMIOYBAHE HA CAE/TKX NO BPEME HA HENMPEKbCHATA TbPITOBUA

Yn. 27. Cnen NpuKAOYBaHE Ha OTKPMBALLMA ayKLUMOH MAM Ha MEXAMHHUA ayKLUMOH Ce NPUCTbMNBA KbM
¢dasaTa Ha HenpeKbCcHaTa TbProsus.

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

UYn. 29. (1) No Bpeme Ha HenpekbcHaTaTa TbProBMA BCAKA HOBOMOCTbNWAA Mopbyka B CucTemara
He3abaBHO ce MpoBepsABa 3a WM3MNbJHEHME Cpelly Beye aKTUBHUTE HacpelHW MopbYKM CbobpasHo
NPUCBOEHUTE UM NPUOPUTETU.

(2) OcBeH cnopen, npucBoeHWTE NPUOPUTETM, ONpPeaenAHETO Ha LeHaTa caenka Nno Bpeme Ha
HenpeKbCHaTa TbProBmA ce U3BbPLLBA CbINACHO ClegHUTe Npasuia:

1. aKO KbM MOMEHTa Ha BbBEXKAaHEe Ha Na3apHa NOPbYKa Ca aKTUBHM CaMO HaCpeLLHM Na3apHM NOPBUKMY,
TO TA Ce U3Mb/IHABA Ha pedepeHTHaTa LeHa;

2. aKO KbM MOMEHTa Ha BbBEXAaHe Ha nasapHa Mopbyka UAN NIMMUTMPAHA NOPBYKA Ca aKTUBHMU Camo
HacpewHn TMMUTUPAHM MOPBUYKM, TO LLEHATa Ha CK/OYEHATa CAe/lka € paBHa Ha Hal-BMCOKaTa LeHa
“kynyBa” B cnyd4auTe Ha BbBeXaHa Nopbyka 3a Npogaxba, cboTBETHO Hali-HUCKaTa UeHa “npoaasa” B
CNly4anTe Ha BbBEXKAaHe Ha MopPbYKa 3a NOKYMKa;

3. aKo KbM MOMEHTA Ha BbBEXKAaHE HA Na3apHa NOpPbYKa Ca aKTUBHM Na3apHU U IMMUTUPAHU HaCpeLLHM
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MOPBYKM, TO TA Ce YAOBNETBOPABA Cpelly MasapHUMTE MOPbYKM MO MNPUOPUTET LEeHa/Bpeme, Ha
pedepeHTHAaTa UAN Ha HaM-BUCOKA IMMWUTMpPAHA LiEHa, KOraTto ca Ha/uue aKTMBHM Ma3apHU MOPBbYKM
“KynyBa” 1 CbOTBETHO Ha pedepeHTHaTa UK HA Hali-HUCKA IMMUTUPAHA LEeHa, KOraTo ca HanLE aKTUBHMU
nasapHW NopbykKn “npogasa’;

4. aKo KbM MOMEHTA Ha BbBEXAaHE Ha IMMUTUPAHA MOPBYKA Ca aKTUBHM HACPELLHW Na3apHM NOPDBYKK,
TO TA Ce yA0B/NEeTBOPABA CPelly MasapHUTE NOpbYkM Ha pedepeHTHATa LeHa, a aKo ToBa Hapyllasa
NPUOPUTETUTE HA U3NBJIHEHME - HA LLEHaTa Ha camaTa IMMUTMPaHA MOPBYKa;

5. aK0O KbM MOMEHTA Ha BbBEX[aHe Ha AMMWUTMpaHa MNOPbYKa Ca aKTMBHW HACPeLlHM MasapHU U
NMMUTUPAHKN NOPBYKK, TO TA Ce YA0BNETBOPABA CPELLY Na3apHUTE MOPBYKM NO NPUOPUTET LeHa/Bpeme,
Ha pedepeHTHaTa LEHa, a aKo TOBa HapyllaBa MPUOPUTETUTE HA M3MbJIHEHME - Ha LeHaTa Ha Hau-
BMCOKaTa LieHa “Kynysa”, B c/lydanTe Ha BbBEXKAaHa NMopbyka 3a Npoaakba, CbOTBETHO Ha Hal-HMUCKaTa
LueHa “npogasa” B c/iydanTe Ha BbBEXKAAHE Ha NOPBYKaA 3a MOKYMKa.

(3) AKTMBHUTE NasapHWM MOPDBYKM Ce U3NBAHABAT He3abaBHO cpeLlly clenBallaTa BbBefeHa HacpelyHa
nopbyKa. B To3u cnyyait B cuna ca cnegHUTE NPUHLMNK:

1. NnasapHUTEe MOPBYKM MNOAy4aBaT pedepeHTHaTa LeHa Kato “BMpTyanHa” ueHa. Ha Tasm 6asa Te ce
M3NbAHABAT Ha pedepeHTHATa LieHa, aKo TOBA He HApyLUaBa NPUOPUTETUTE Ha U3NbJHEHUE;

2. aKO MOpPbBYKUTE He MmoraT fga 6bAaT M3Nb/AHEeHW No pedepeHTHATa LeHa, Te ce WM3NbJHABAT Mo
NPUOPUTETUTE HA U3MbJIHEHME Ha LieHa, NO-BMCOKA OT HeA, B C/Iy4anTe Ha HEU3MbJIHEHM NAa3aPHMN NOPBYKM
3a MOKYMKa WM MO-HUCKA OT Hea NpW Heu3MbJHEHW MNa3apHU MOPbYKM 3a nNpoaaxkba. LleHaTa Ha
M3NbJIHEHME € PaBHa WM Ha LleHaTa Ha Beye aKTMBHA IMMUTUPAHa Nopbyka B CUcTemaTa UM Ha LieHaTa
Ha HOBOBbBeZeHaTa B CucTtemata IMMUTMpPAHA NOpPbYKa B 3aBUCMMOCT OT NPUCBOEHUTE NPUOPUTETH 33
M3NbAHEHME.

(4) Ako Kbm MOMeHTa Ha BbBeXK4aHe Ha MOPbYKa He e HaauLe akTMBHa B CucTemaTa HacpeLyHa NopbYKa,
LleHa He ce onpeaens 1 A0 CKAYBaHEe Ha CAE/Ka He ce A0CTUra.

(5) AKo cnep BbBEXKAAHETO HA IMMUTMPAHA NOPBbYKA Ce OKaxKe, Ye B Cuctemata Ha-gobpaTa LeHa KynyBa
e No-HMCKa OT Hal-gobpaTa LeHa NpoAasa, LeHa He ce onpedens U OO0 CKAYBaHE Ha CAeNKa He ce
AocTura.

(6) He3abaBHO cnea ckAouBaHe Ha CAeNKa B Pe3ynTaT Ha HacpewHo U3NbAHUMK NOPBYKK, Ha BCAKA OT
CTPaHUTE MO CAENKUTE Ce M3NPaLla NOTBbPKAEHME 33 CKNOYBAHETO.

Paspen Tpetun
CK/NTIOYBAHE HA CAEJ/IKU B PE3Y/ZITAT HA TbPITOBUA NO LLIEHA HA 3ATBAPAHE

Yn. 30. Cnes NpUKAOYBAHE Ha 3aKPMBALWLMA aYKUMOH B C/yyald, Ye Ha HEero ca CKAIYEHWU COENKK C
onpeaeneH UHCTPYMEHT U e popmMpaHa LeHa, ce NpUcTbnea KbM ¢asaTta Ha TbProsMA MO LEHa Ha
3aTBapsHe.
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Yn. 31. (1) BbB daszarta Ha TbprosumaA No LEHa Ha 3aTBapAHE y4acTBaT aKTUBHMU, HEM3Mb/HEHWN NO BPEME Ha
TbProBCKaTa Cecus nasapHu U IMMUTUPAHU NOPBUYKM C LLEHOBU IMMUT, NO-406bP MAM PaBeH Ha LeHaTa
Ha 3aKpWBaLLMA ayKLMOH, 32 KOUTO e 3agaaeH ¢nar “Trade-at-close”.

(2) No Bpeme Ha daszaTta Ha TbProBMA Mo LEeHa Ha 3aTBapsaHe MoraT Aa 6bAaT BbBeEXKAAHM HOBU MOPBUKM -
Camo MasapHU U IMMUTMPAHK, OTFOBaPALLM Ha YCN0BUATA, NOCOYEHM B an. 1 u mapkupaHu c dnar “Trade-
at-close”.

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

(2) 3a dasata Ha TbproBMa Mo LeHa Ha 3aTBapsHe e BaNUAEH eAUHCTBEHO MPUOPUTETLT “Bpeme Ha
BbBeEXAaHe”, 6e3 3HaueHMe TMMNa NopbYKa - Na3apHa WU IMMUTUPAHA.

Pasgen YetsbpTtH
OCOBEHU U3UCKBAHUA KbM AEMHOCTTA HA MAPKET-MEMKbPUTE

Yn. 33. MapKeT-MenKbpuUTe ca ATbKHU Aa NoAabpiKaT KOTUPOBKM Npe3 50 (neTaeceT) Ha CTO OT BpeMeTo
Ha HenpekbCHaTa Tbprosus, 6e3 OTKpPMBAWMTE M 3aKPUBALWIM aYKUMOHWU U TMNpeKbCBaHWATA 3a
HecTabuaHoCT.

Un. 34. (1) 3aabKeHNETO Ha MapKeT-MenKbpuTe 3a NoAAbPKaHe Ha KOTUPOBKM CbINaCcHO NpeaxoaHun
Y/ieH He ce npuaara Npu cnegHUTe 3BbHPeaHM obcToaTencTea:

1. cuTyauma Ha U3KAOYUTENIHA LEeHOoBa HecTabunHOCT, BoAelwa 4O 3a4eiCTBaHE Ha NpPeKbCBaHUSA 3a
HecTabunHocT Ha noseye oT 50 (meTgeceT) Ha CTO OT GUMHAHCOBUTE MHCTPYMEHTU, 33 KOWUTO MMa
pPerncTpupaHn MmapKeT-menKkbpu no peaa Ha lMpaBunaTa 3a YNEHCTBO;

2. NpW HaCcTbMNBAHE Ha HAKOe OT 06CTOATENCTBATA, MOCOYEHM B Y. 76, an. 1 oT HacToAwMTe NpaBuUAa;

3. Npu HacTbNBaHe Ha HAKOe OT obcToATeICTBATA, NOCoYeHM B UA. 3, 6. “r” oT AenernpaH PernameHT (EC)
2017/578.

(2) Bopcata He3abaBHO ONOBECTABA Ha WMHTEPHET CTPAHMLATa CU HACTbMBAHETO HA W3BbHPeAHUTE
obctoatenctesa no an. 1, 1. 1 1 2, KAaKTO U Bb30OHOBABAHETO HA 0OMYANHOTO TbpryBaHe c/ieq oTnagaHeTo
UM.

(3) Mpwn n3BBLHPEAHM 0bCTOATENCTBA NO an. 1, T. 3 MapKeT-MelKbpPbT yBegoMsaBa NucmeHo bopcata 3a
OTMafaHETO Ha 3a4b/IIKEHMETO MY 33 NOAAbPKAHE Ha KOTUPOBKM 33 TO3U TbPrOBCKU AEH.

Yn. 35. (1) MapKeT-MeliKbpuTe MMaT NPaBO Aa aKTya/aM3MparT LeHaTa M obema Ha KOTUPOBKUTE CU BbB
BCEKWN €4MH MOMEHT Ha TbProBCKaTa CeCMUA, KAKTO M BbB BPEMEBUTE MHTEPBANN NPEAN HAYaNoTo 1 U cnes,
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HenHuA Kpaﬁ, npe3 KOUTo Ce AO0NYyCKa BbBeXOaHE Ha NOPDBYKMN.

Yn. 36. (1) Bcekn 6opcoB YieH MMa NPaBo A3 BbBEXKAA e/1eKTPOHHM 33aABKM A0 BCUUKM MAPKET-MEeNKbpHU,
KOWTO Ca PerMcTpupaHmn KaTto TakMBa 3a A3AEHA EMUCKA, C UICKAHWA 33 KOTUPOBKMU.

(2) B nckaHuATa ce noco4yBa [anM CbOTBETHUAT Y/EH Kefae Aa 3aKynu uam aa npogane GMHaHCOBU
MHCTPYMEHTWN OT CbOTBETHATa EMMUCUSA, KAKTO N B KaKbB 06eMm.

(3) UHdopmauma 3a M3NpPaTEHOTO UCKaHe ce M3npalwa nocpeactsom CucTemarta 40 BCUYKM HOpCoBM
nocpeaHuum 6e3 Aa ce oNoBecTABAT KOHKPETHM NapameTpu.

(4) Camo mapkeT-mMelKbpbT Ha CbOTBETHaTa emucua MMa MHPopMaums OTHOCHO 60pPCcoBMA UNEH,
M3NPaTUN UCKAHETO 33 KOTUPOBKA.

(5) Bcekn mapKeT-MelKbp € ANbMKEH Aa OTroBOPW Ha MCKAHETO B paMKuUTe Ha 2 (4Be) MMHYTM, KaTo
BbBeAe KOTUPOBKA, CbIMACHO M3UCKBAHUATA Ha 4a. 18 n 37, He3aBMCUMMO Janu Mma 3agb/KeHue aa
noaAbprka KOTUPOBKA KbM MOMEHTA Ha BbBEXAAaHEeTO Ha UCKaHeTo.

(6) MapkeT-melKbpbT NoaAbpKa akTMBHA B CMCTeMaTa BbBeZeHaTa B Pe3y/TaT Ha MCKaHETO KOTUPOBKaA
C HENMPOMEHEHU NapameTpu Hali-manko 1 (egHa) muHyTa.

Yn. 37. (1) MakcumanHumaT pasamep Ha cnpena Ha KOTUPOBKUTE Ha MapKeT-MelKbp He MoKe aa 6bae no-
ronam ot 5 % 3a eMmmcum akuMmM M1 6OPCOBO TbpryBaHM NPoAyKTU 1 1 % 3a emucum obamraymm, 4onycHaTu
0,0 Tbprosua Ha OcHosHKMA nasap BSE.

(2) MakcumanHUAT pa3mep 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) MaKkcMMmanHUAT pasmep Ha cnpesa Ha KOTUPOBKUTE Ha MAPKET-MeNKbP Ha PUHAHCOBU MHCTPYMEHTH,
pernctpupaHn Ha nasap “BSE International”, ce onpegena c HapeXAaHeETO 3a pPerncrpaumna Ha BCEKU
WHCTPYMEHT NOOTAE/NHO.

(4) CnpeabT ce M3uncnasa no cnegHaTta popmyna:
Cnpeo(%) = (% —1)x100 ,

KbaeTo “A” e LeHaTa Ha NnopbyKkaTa “npogasa”, a “B” e ueHaTta Ha nopbykaTa “Kynysa”.

Yn. 38. (1) bopcaTa M3BbPLIBA NPOBEPKA Ha eXKeAHEBHA U MeceyHa 6a3a AOKOKO CbOTBETHUTE MapPKeT-
MENKbPU Ca U3MbAHABANN 334b/IKEHMATA CU MO TO3M pPa3aen U UM NpesocTaBs OTYETH.

(2) BopcaTta Bb3cTaHOBABA NnaTteHUTe cymu no nasa YetBbpTa oT Tapudarta 3a TakCUTe, BbB BPpb3Ka C
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[LeMHOCTTA Ha MapKeT-melKbp camo 33 OcHoBHMSA Nasap BSE no Bpeme Ha obuyaiiHM Na3apHU yCnoBus, B
ClyYait Yye U3NBAHABAT AOMBAHUTENHUTE U3UCKBAHUA No Pasaen LLlectn Ha HacToAwWwaTa rnasa.

(3) BopcaTa Bb3cTaHOBsABa NAaTeHMTe cymun no Mnasa YetsbpTa oT TapudaTta 3a TaKcMTe, BbB BPb3Ka C
[eMHOCTTa Ha MapKeT-MeNKbp Ha JIMKBUAHWU WMHCTPYMEHTU MO Bpeme Ha HebnaronpusaTHWM nasapHu
ycnoswus, cbrnacHo Pasaen MeTu Ha HacToAwaTa rnasa.

Paspen MNetn
OCOBEHU U3UCKBAHUA KbM AEMHOCTTA HA MAPKET-MEMKbPUTE HA IMKBUAHW NHCTPYMEHTU
NMPU HEBNATOMNPUATHU NA3SAPHU YCNNOBUA

Yn. 39. (1) 3a puHAHCOBUTE MHCTPYMEHTH, 3@ KOUTO MMa NTNKBUAHW Na3apu CbrNacHO onpeaeneHMeTo Ha
yn. 1, an. 1 ot OenernpaH pernameHTt (EC) 2017/567, Bopcata onpeaens ocobeHU M3MCKBaHMA 3a
KOTUpaHe npu HebNaronpuATHW NasapHU yCI0BuUS.

(2) HebnaronpuATHUTE NasapHU YyCNOBUA ce onpeaensaT npu Bb30OHOBABAHE HA TbprosBusaTa crep,
PasWMpPeHO NpeKbCBaHe 33 HECTAbUIHOCT, cnef KOeTo Ca Ha/luue 3HAYUTENHU MPOMEHU B LieHaTa U
CTOMHOCTTA Ha PUHAHCOB MHCTPYMEHT no an. 1.

(3) Cnen, Bb3o6HOBABaHe Ha TbprosusaTa CucTemaTa aBTOMATMYHO MNPOBEPSABAa Aa/NM CTOMHOCTTA Ha
M3NbAHEHMTE MOPDBYKM B PE3YNTAT Ha PA3LWIMPEHOTO NPeKbCcBaHe 3a HeCcTabMAHOCT HaABMILABa cpeaHaTa
CTOMHOCT OT NpeAxoAHaTa rogmHa, YyMHOMKeHa no 2.

Yn. 40. HebnaronpumaTHUTE Nas3apHKU ycnoBua npoabiarkasaTt 60 (wectaeceT) MUHYTU M MoraT ga 6baaTt
npoAab/XKeHu ¢ ole 60 (LwecTaeceT) MUHYTHU, B CNyYalt Ye 3HAYMUTENIHU KPAaTKOCPOUYHM NPOMEHM B LieHaTa
N CTOMHOCTTa ca MAEHTUDMUMPAHN OTHOBO.

UYn.41. (1) Npu HebnaronpuATHM NasapHU YCNOBUA MAPKET-MENKbPUTE WU3MbAHABAT CaeaHuTe
N3UCKBAHMA:

1. noaabpKaT KOTUPOBKM Npe3 50 (neTaeceT) HA CTO OT BPEMETO Ha HEGAroNpPUATHM NAa3apHU YCI0BUSA;
2. MaKCMMaNHUAT pasmep Ha cnpefa Ha KOTUPOBKUTE He Moxe aa bbae no-ronam ot 10 % 3a emucum
aKuMm 1 60pPCOBO TbpPryBaHW NPOAYKTH.

(2) W3uckeaHuaTa Ha un. 18 1 Pasgen YeTBbpTM HA HacToALLATa r/1aBa Ce NpunaraT CbOTBETHO.
Paspgen Llectn
OCOBEHU U3UCKBAHUA KbM OEMHOCTTA HA MAPKET-MEUKBPUTE 3A OCTBN 40 CTUMY/IU NPU
OBUYANHU NA3APHU YCNOBUA

UYn. 42. 3a ga 6baaT BbL3CTAHOBEHW nsaTeHUTe cymu no nasa Yerebpta oT TapudaTa 3a Takcute,
cbbupaHu oT bopcaTa, BbB BPb3Ka C AeMHOCTTa Ha HOPCOB Y/IeH KaTo MapKeT-Mmenkbp 3a OCHOBHMA Nasap
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BSE no Bpeme Ha 06M4aliHK Na3apHU YCNOBUS, MM 33 A3 Cce npunara Yn. 26 ot cblata Tapuda 3a Masap
“BSE International”, ocBeH M3nckBaHMATa no 4. 18 u Pasgen YeTBbpTW Ha HacToAwaTa rnaea, Toh e
ONbXKEH A3 U3NbAHABA SOMbJAHUTENHM 3aBULWEHN N3UCKBAHMA KAKTO CienBa:

1. na noaabpKa KoTupoBKkM npe3 90 (aeseTaeceT) Ha CTO OT BPeMeTO OT HayanoTo Ha OTKpMBALLMA
aYKLMOH A0 Kpas Ha 3aKPUBALLMA ayKLMOH M NO BpeMe Ha NpeKbCBaHMATa 32 HECTaBUAHOCT;

2. aKO CbOTBETHMAT PUHAHCOB MHCTPYMEHT Ce TbpryBa CaMo MOCPEACTBOM ayKUMOHM, A3 Nogabpia
KOTUPOBKW MO BPEeMe Ha Te3M ayKLMOHM, BKAOYMTEIHO M NO BPeMe Ha NPEKbCBAHUATA 33 HECTAabMNHOCT;
3. Aa yyacTBa B ayKUMOHWTE, BKAOYUTENHO M MPU NPEKBCBAHMA 3@ HECTAabWAHOCT, KaTo BbBeEXKAAT
KOTUPOBKM B pamKuTe Ha 90 (aeBeTaeceT) CeKyHAM OT 3anoYBaHeTo Ha ¢pa3aTa 3a BbBeXKAAHE Ha NOPDBYUKM,
noaAbpiKalku KOTUPOBKaTa npes uAnata ¢asa Ha onpeaensHe Ha LLeHaTa, KaTo MOraT 4a NPOMEHAT KaKTo
ueHuTe “kynyea” n “npopgasa”, Taka n HelHUA 0b6em.

4. paBbBeXaa KOTMPOBKA C MMHUMA/THA CTOMHOCT B MAapMYHO U3PaXKeHNE KbM MOMEHTA HA BbBEXKAAHETO
M B pasmep Ha:

a) 1300 (xunaga u Tpucta) eBpo 3a GMHAHCOBU UHCTPYMEHTM Ha OcHoBeH nasap BSE;

6) 5 000 (neT xnnsgu) eBpo 3a PUHAHCOBM MHCTPYMEHTHU, perncTpmpanm Ha MNasap “BSE International”;

5. [a BbBeXAa HOBa KOTMPOBKA B PaMKUTE Ha 5 (NeT) MUHYTK OT OTTErNAHETO, CbOTBETHO OT LAJIOCTHOTO
M3NbJHEHME Ha NPeaXoAHaTa.

Paspen Ceamu
CNEUNPUYHU YCNOBUA 3A NPOBEXAAHE HA AYKUMOHU 3A NbPBUYHO NYB/IMMHO NPEOJIATAHE

Yn. 43. (1) MbpBuyHO nybanuyHO npeanaraHe Ha bopcaTa ce M3BbPLIBA NOCPEACTBOM AOMYCKaHe Ha
eMUCKATA, KOATO Ce npeasara 3a 3anMcBaHe OT eMUTEHTA UKW YMTbJIHOMOLLEH OT eMUTeHTa 6opCcoB YneH
Ha CermeHTa 3a nbpBMYHO Nyb6AMYHO npeanaraHe. B cayyalh ye B NpocnekTa e npeasuaeHo
€4HOBPEMEHHO C NPea/IoXKeHUTe 3a 3anuMcBaHe HOBM PUHAHCOBU MHCTPYMEHTM Aa 6baaT NpeanoxKeHu
3a npogaxba M cbliecTsyBalM GUHAHCOBU MHCTPYMEHTU, NpeanaraHeTo Ha NocAeAHUTe MOoXKe Aa ce
OCbLLECTBM Mo peaa Ha an. 2.

(2) NpepgnaraHeto no an. 1 ypes cuctemute Ha bopcaTa ce ocbLLeCTBABA NOCPEACTBOM OPraHU3UPAHETO
Ha ayKUMOH no Pasgen MbpBu cbe cnegHUTe 0CO6EHOCTU:

1. bopcoBuTe nocpeaHUUM nonyydasaT nHdopmaums or CucTemata egUMHCTBEHO 33 BbBeAeHUTE OT TAX
MOPBYKM;

2. N0 BpeMe Ha NpoBeXgaHe Ha ayKkumoHa bopcaTta npeaoctass nHGopmaLms 3a arpermpaHnTe NopbUYKK
Ha BCAKO LEHOBO HWBO €4MHCTBEHO Ha eMWTEHTa M YMb/JHOMOLLEHMS OT Hero 60pcoB 4Y/ieH no
npepnaraHeTo;

3. nopbyKaTa 3a npoaaxba ce BbBeEXKAA CNY*KebHO OoT bopcaTa Bb3 OCHOBA Ha NOAALEHOTO 3aAB/IEHME 33
flonyckaHe Ha emucuaTa 2o CermeHTa 3a MbpPBUYHO NYHAMYHO NpeanaraHe;

4. nonycKa ce BbBEXAAHETO CaMO Ha NAa3apHU U IMMUTUPAHN NOPBUKM.

(3) EMMUTEHTBT MOXKe Aa onpeaenu:
1. ueHOBM AManasoH, B paMKUTe Ha KOMTO Aa 6bae onpeaeneHa LeHaTa Ha ayKUMOoHa;
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2. bopMMpaHeTo Ha LLeHaTa Ha ayKLUMOHa Aa e Ha NpeABapuTenHO onpeaenieHa pUKCMpaHa LeHa;

3. Bb3MOXHOCT 3a NPOMOPLMOHANHO pasnpeaeneHue, Korato opMmnpaHeTo Ha LieHaTa ce M3BbpLLUBaA MO
npegBapuUTenHo onpeaeneHa puKcMpaHa LeHa 1 B Kpaa Ha pa3aTa 3a BbBeXKAAHE Ha NOPBUYKM TbPCEHETO
HagBWLWaBa NpeanaraHeTo.

(4) OnpepenaHeTo Ha LLEHOBM AMANa30H, B PaMKUTE Ha KOMTO e 6bae onpegeneHa LeHaTa Ha ayKLMOHa,
He U3K/04YBa BbBEXKAAHETO Ha MOPBYKM C LEHWN U3BBH HErO.

(5) Cnen npukntouBaHe Ha $asaTa Ha BbBEXKAAHE HA NOPBYKM Ce MPUCTbMNBA KbM dasaTa 3a onpesensiHe
Ha LLeHaTa Ha ayKuMoHa. BCMUKM NOPBYKK Ce U3MBAHABAT NO eANHHA LieHa B paMKUTe Ha NpeaBapuTeiHo
onpeaeneHns LeHoBM AnanasoH, Uan Ha NpeaBapuUTeHO onpeaeneHaTa pukcupaHa ueHa. OnmcaHmeTo
Ha pOpPMMPAHETO Ha LLeHaTa U NPUOPUTETUTE 33 U3MbBAHEHWE Ha MOPBYKM 33 ayKuMoHUTe no an. 3 ce
CbAbPXKA B NPUIONKEHME KbM HACTOALLMTE NpaBua.

(6) B cnyyaih ye e nnaHMpaH ayKUMOH B PAaMKUTE Ha HAKONKO NOCNeAoBaTe/IHU OHW, Cnef Kpas Ha
ayKUMOHA Ha BCEKM AeH GMHAHCOBUAT MHCTPYMEHT BPEMEHHO Ce CMMpa OT TbProBus, C KOETO ce U3TpuBaT
BCMYKM CbLLECTBYBALLM W HEYA,0BNETBOPEHM 40 MOMEHTA NMOPBYKM.

(7) Cnen, onpefensHe Ha UeHaTa Ha ayKUMOHA, TbProBMATa CbC CbOTBETHATa eMUCUA ce cnupa Ao
MOMEHTA Ha A0MNYyCKaHeTo M A0 HAKOWM OT OCTaHanuTe nasapu, opraHusMpaHm ot bopcara.

(8) Mo MckaHe Ha eMUTEHTA UM YMBAHOMOLLLEH OT Hero 60PCOB Y/IeH M NpU NPeaBUAEHN B MPOCMEKTa
ycnosua Ha npegnaraHeto, bopcaTta npeaoctaBa No Bpeme Ha ayKuMoOHa nybavyHa nHdpopmaums 3a
BbBegeHuTe B CUCTEMATa NOPBYKM 332 BCAKO LLEHOBO HMBO C arpermpaHun Koan4YecTsa no Hero Ha MHTepHeT
CTpaHMLuaTa cu.

Yn. 44. BpemeTpaeHeTO Ha ayKUMOHA 3a NbPBUMYHO Ny6AMYHO nNpegnaraHe M BpemMeBUAT rpaduK 3a
NPOBEeXAAaHETO My Ce onpeaenaT ¢ peleHne Ha CbBeTa.

UYn. 45. 3a caenknte ¢ OGUHAHCOBU MHCTPYMEHTW, gonycHatm Ao CermeHTa 3a MbPBMYHO MNYyBAMYHO
npeanaraHe pasnopenbute Ha Mnasa YeTBbpTa He ce npuaarar.

Yn. 46. Emucnmte GMHAHCOBM MHCTPYMEHTU, KOUTO ca B1Uam noeTr oT 6OPCOBKM YNeHOBe, Ce NpeasaraT 3a
npogaxkba cnes [ONYCKAaHETO MM A0 TbProBMA HA HAKOW OT OCTAHA/MTE Mas3apu, OpPraHM3MpaHu oT
bopcarTa.

Paspgen Ocmu
NMPABUNA 3A TbPTOBUA HA NMPABA U NPABA BbPXY 3ANMUCAHU AKLUUA

Yn. 47. (1) B cpoka 3a TbproBmaA Ha Npasa OT yBEAMYEHUATA Ha KanuTana Ha Nyb6nYHUTE APYrKecTBa U
npaBa BbpPXy 3aMMCaHK aKLMKM ce npunarat pasnopeabute Ha Pasaen Mbpeu n Bropu.
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(2) 3a neproaa ot nocneagHaTa gaTta 3a TbProBMA A0 faTaTa Ha NPOBEXAAHe Ha ayKuMoHa no yn. 1126,
an. 7 ot 3MMNUK, TbprosmaTta Ha npasaTa Ha bopcaTta ce cnupa.

(3) Ha BTOpMA paboTeH AeH cnepn KpaiHaTa gaTta 3a NpexBbp/iAsHe Ha npasBaTa bopcata opraHu3mpa
e4HOKPATHO ayKuMoHa no Y. 1126, an. 7 ot 3MMNUK.

(4) AyKumoHbT ce ocbliecTBABa No peda Ha Pasgen Mbpeu, KaTo Nopbyka 3a npogarkba BbBeXKAa
eANHCTBEHO BOPCOBUAT YieH, 06CNYXKBaLL, YBENNYEHNETO Ha KanuTana.

(5) MopbukaTta no an. 4 e NasapHa NOPbYKA 33 LANOTO KOMYECTBO HEyMNpaXKHEHU NpaBa M Ce BbBeX4a B
pamKuTe Ha 1 (egHa) MMHYTa OT Ha4YaNoTo Ha da3aTa Ha BbBEXKAAHE HA NOPBUKM.

(6) Cnepn npukntouBaHe Ha ayKLMOHA, TbProBMATa C EMUCUATA NPaBa ce NpeKpaTABa.

(7) TbprosusaTa ¢ NpaBa BbPXY 3anNMCaHM aKLUMKM 3aMo4YBa Hal-paHO Ha BTOpUA paboTeH AeH, cneasall
M3TMYAHETO Ha ABa PabOTHW AHM cnep AaTaTa Ha MPOBEXAAHEe Ha ayKLMOHA 33 MbPBUYHO My6AMYHO
npeanaraHe UAu ciej KpaHaTa AaTa 3a 3anMCBaHe Ha aKLMM OT yBE/IMYEHNETO Ha KanuTana Ha ny6InyHo
APYKECTBO M MNPOAb/IXKABA A0 NOCTbMBaHE Ha MHPOPMALMA OT EMUTEHTA 33 BNUCBAHE HA YBE/IMYEHNETO
Ha Kanutana 8 TPPHOJTHLL.

(8) B cnyyali Ha HeycnelwHOo BNUCBaHe Ha yBe/IMYEHNETO Ha KanuTtana B TPPKO/THL, HabpaHuTe cpeacTea
OT ayKUMOHa 3a NbpBMYHO NybAMYHO npeasaraHe ce Bb3CTAHOBABAT Ha /MuUaTa, BMNUCAHWU KaTo
npuTeaTesIn Ha NpaBa BbpPXy 3aMMCaHM akUUK Ha BTOPMA paboTeH AeH cnel nocnegHus AeH 3a TbprosBusa
C Npasa BbPXY 3anNMCaHW akumu, Yypes cuctemarta Ha U no cmeTKUTe Ha CbOTBETHUA MHBECTULMOHEH
nocpeaHuK 6e3 NMXBM AN APYTN KOMMEHCALUMN.

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

Yn. 48. (1) NMpw TbproBmATa C NpaBa OT MbPBOHAYA/IHOTO YBE/NMYEHWE HA KanuTana Ha APYXKecTBa CbC
cneumanHa MHBECTULIMOHHA Len ce npunaraT pasnopenbute Ha Pasgen Mbpsu n Bropu.

(2) BopcoBuAT uneH, obcny:KBall yBENMYEHUETO HA KanuTana, BbBEX4a NasapHa NopbyKa 3a Nposaxba
Ha uANaTa eMucusa npaea B pamkuTe Ha 1 (egHa) MMHyTa OT Ha4yanoTo Ha ¢asaTa Ha BbBeKAaHe Ha
MOPBYKM Ha OTKPUBALLMA ayKLMOH B MbPBUA AEH 32 TbProsus.

Yn. 49. 3a nocnhegpawmTe yBeaMYEHUA HA KanuTaaa Ha gpyXeCcTBa CbC cneymanHa MHBECTULMOHHA uen
ce npunara yn. 47.
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Yn. 50. 3a caenkuTe ¢ NpaBa OT YBE/IMYEHMATA Ha KanuTana Ha Nyb/aMYHU ApYKECTBa U PYKECTBA CbC
CneuManHa MHBECTUMUMOHHA Len, CKAoYeHW Ha bopcaTta, pasnopeabute Ha [naBa YeTBbpTa He ce
npunarar.

Paspen [eBetun
NMPABUJIA 3A TbPIroBra HA EMUCUUN OBJTUTALLUN U KOMIMNEHCATOPHU MHCTPYMEHTU

Yn. 51. (1) 3a TbprosBMATa Ha IMXBOHOCHM 06UraLLMOHHM eMUCcKMK Ha BopcaTa ce npuaarat pasnopenobute
Ha Pasgen MNbpeu 1 BTopu cbe cnegHUTe N3KNOYEHUA:

1. UeHaTa Ha nopbuKMTE 3a MOKYMKa M Npogarkba Ha obauraumm He BKAKOYBA HATPyMaHATa /IMXBa OT
AaTaTa Ha NOCNegHOTO IMXBEHO MN/allaHe A0 MOMEHTA Ha BbBeXKAaHe Ha nopbykata. Mpu obavraymm c
HyneB KyNOH LEeHaTa Ha MOPbYKUTE 3a MOKYNKa M npoaarkba BKAOYBAT MPOMOPLMOHANAHA YacT OT
AMCKOHTa, CbrNaCcCHO NPUNOKUMATA KOHBEHUMA.

2. LleHaTa Ha nopbyYKKTe 33 NOKYNKa 1 npogaxkba Ha obanraunm ce BbBexaa B CucTemaTta KaTo NPOLEHT
OT HeaMopTM3MpPaHaTa CTOMHOCT Ha e4Ha Na3apHa NapTMaa.

3. HeamopTuM3MpaHaTa CTOMHOCT Ha eAHA Na3apHa NapTuaa oTpasfaBa eaUHCTBEHO PeasnHO U3BbPLLEHUTE
rNABHUYHU NNALLAHKUA.

(2) BopcaTa obnaBsBa Ha exkegHeBHa 6a3a nocpeaCcTBOM odpULMaNHATA CU MHTEPHET CTPaHULA peanHoTo
CbCTOSAAHWE HA BCEKU EMUTEHT M U3aafeHarta oT Hero 06AuraumMoHHa emucus.

Yn. 52. (1) bopcata 0b6saBABa Ha exxeaHeBHa 6asa nocpeAcTBOM oduLMaANHATA CU UHTEPHET CTpaHMLA
HaTpynaHaTa IMXBa 3a BCAKA EMUCUA IMXBOHOCHM 0banraumm, A4OoNycHaTa A0 TbProsusa, C U3KAOYEHME HA
cnyyauTe no an. 3.

(2) Bopcata o0bsABABa Ha exeaHeBHa 6a3a nocpeACTBOM oduLManHaTa CU WHTEPHET CTpaHuua
NPOMopLMOHaAHa YacT OT AUCKOHTA, CbINIaCHO NPUIOXKMMaTa KOHBEHLMA 32 BCAKA emucua obamraumm ¢
HY/NEB KyMnoH, A0oNycHaTa A0 TbProsus.

(3) Npn Hanunume Ha 3abaBeHO NUXBEHO MAM aMOPTM3ALMOHHO NNallaHe No AgageHa 0bAUraumoHHa
emucua, bopcata cnmMpa HaYNCAABAHETO Ha /IMXBA MO HeA, CYNTAHO OT ceaBalms paboTeH AeH cnep,
no/siyyaBaHe Ha yBeAOMIeHMe 3a 3abaBaTa, KaTo 065BaABa Ha odULMaNHATA CM UHTEPHET CTPaHMLA AaTaTa,
OT KOATO Ce CnMpa HauncNABaAHETO Ha IMXBa, NPMYMHATa 33 TOBA MU HEaMOpPTU3MpPaHaTa CTOMHOCT Ha efHa
nasapHa naptuaa.

Yn. 53. (1) B noTBbPKAEHUATA 33 CKAOUYEHUTE CAENKU C IMXBOHOCHU obauraumm, Cuctemarta mM3npawa
nHbopmauma 1 3a LeHaTa, BKAKOYBALWLA HAaTpynaHaTa AMxBa OT MOMEHTa Ha MNOCAeAHOTO JINXBEHO
nnawaHe 0o AaTtaTta, Ha KOATO caeskaTa NPUKoYBa.

(2) Mpn Hannume Ha 3abaBeHO NMXBEHO nnaawaHe oT CTpaHa Ha EMUTEHTA HA JIMXBOHOCHMU O6I'II/II'aLI,MM, B
NOTBbPKAEHMATA NO an. 1 Kbm LLeHaTa Ha CKAIOYEHUTE C TAX CAE/IKM He ce BKAoYBa HaTpynaHaTa IMxBa
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3a TEKYLWUNA INXBEH NepunoL,.

(3) B NOTBBPKAEHUATA 3a CKAKOYEHUTE CAENKUN C o6nmrau,mm C Hy/neB KyNnoOH, LeHaTa Ha U3nb/IHEHUE
CbBMnada C ueHaTa CbAbprKalla nponopuymnoHasiHa 4acCt OT AUCKOHTA, Cblr/1IaCHO NPUNOHKNUMATA KOHBEHLUA.

Yn. 54. (1) 3a TbprosuATa Ha emucum obanraLmmn ¢ Hynes KynoH Ha bopcaTa ce npunarat pasnopenbute
Ha Pasgen Mbpeu 1M BTOpKU ¢ M3KNIOYEHUE HA TOBA, Ye LLeHaTa Ha NOPbYKMTE 3a NOKYMKa U npoaaxkba ce
BbBeXAa B CMCTemaTa KaTo NPOLLEeHT OT HOMWHaNA Ha eAHa NasapHa napTuaa.

(2) 3a TbproBusATa Ha EMUCUM KOMNEHCATOPHU MHCTPYMEHTU Ha bopcaTa ce npunarat pasnopenbuTte Ha
Pasgen Mbpeu 1 BTOpW € M3KAHOYEHME HA TOBA, Y€ LieHaTa Ha MOPDBbYKUTE 3a MOKYMNKa U npoaaxba ce
BbBeXAa B CMcTemaTa KaTo NPOLEHT OT HOMWHaNa Ha eAHa NnasapHa naptuaa.

Paspen [lecetn
NMPEKbCBAHUA 3A HECTABUJTHOCT

Yn. 55. (1) AKo no Bpeme Ha HenpeKkbCHaTaTa TbProBUA CNef BbBeXAaHe Ha M3Mb/AHMMA MOPbYKa B
CuctemaTa noTeHUManHaTa LieHa Ha CbOTBETHATa CAe/iKa Mnonaja M3BbH NpeaBapuTeNHO onpeaeneH
CTaTUYEeH AManasoH CNPAMO NocaeaHaTa LeHa, NOCTUrHaTa B Pe3yATaT Ha ayKUMOH, @ ako HAMA TaKaBa -
CNPAMO LieHaTa Ha 3aTBapsHe OT NPeAX0oAHMUA AeH, Ce MHULMMPA NPEKbCBaHE 32 HeCTabUAHOCT.

(2) Ako no Bpeme Ha HeNnpekbCHAaTaTa TbpProsunAa cnen sbBeXdaHe Ha U3Mb/IHMMA NOPBHYKa B Cucremara
noTeHUMaIHAaTa LUeHa Ha CbOTBETHATA CAE/IKa Nonada U3BbBH npegBapuUtenHo onpeaeneH aAMHaMmmnyeH
Anana3oH cnpamMmo ped)epeHTHaTa LueHa, ce MHNUUUNPa NpeKbCBaHe 3a HecTabuaHOCT.

(3) C npekbcBaHeTO 3a HECTABUAHOCT ce NpoMeHA $opmaTa Ha TbProBMA OT HENPEKBCHATA B aYKLMOH.

(4) BopcoBuTe nocpesHMUM Ce yBeoOMABAT 3a MNPEeKbCBaHMATA 3a HecTabUHOCT No Bpeme Ha
HenpeKbCcHaTaTa Tbprosus nocpeactsom Cucrtemara.

(5) PaszaTa Ha BbBEXKAAHE Ha MOPBYKM UMa MUHMMA/THA NPOABIKUTENHOCT OT 2 (ABE) MUHYTH.

(6) Mo Bpeme Ha NpeKbCBaHMATA 3@ HECTAOMNHOCT MO BPEMe Ha HenpeKkbCHaTaTa TbProBua B cu/a ca
npasmaaTa 3a OpPraHU3npaHeTo Ha ayKunoHu no Pasgen MNbvpsw.

Yn. 56. (1) Ako no Bpeme Ha ayKLMOH B KpasA Ha $pa3aTa Ha BbBEKAAHE HA NOPDBYKM NOTEHLMANHATA LieHa
Ha ayKUMOHa nonaja U3BbH NpeasapuTenHo onpegeneHun cTaTuyeH gManasoH cNnpAmMo nocaegHaTa ueHa
Ha ayKUMOH M AMHAMWYeH AMana3oH cnpamo pedepeHTHATa LUeHa, Ce WHMUMMPA NpeKbcBaHe 3a
HecTabunHocT.

(2) lNpeKkbcBaHeTO 3a HecTabunHocT no Bpeme Ha ayKUMOH Ce n3pas3AaBa B yAbJ/XKaBaHE Ha cbasaTa 3a




Bbarapcka ¢oHaoBa 6opca ALl

MpaBUNHUK 3a AeMHOCTTa

Yact IV Mpaswnna 3a Tbprosma 14.04.2026
cTp. 23 o7 40

BbBEXAaHe Ha NOPbBYKK C 2 (ABE) MUHYTH.

(3) EOpCOBMTe nocpegHmnun ce yeeaomaBaT 3a NPEKbCBAHUATA 34 HecTabunHocT no Bpeme Ha ayKUMOH
nocpeacrtsom Cucremara.

(4) Cuctemata aBTOMaTUYHO NPUCTbNBa KbM ¢a3aTa Ha onpeaendaHe Ha uUeHata cnen MU3TU4aHe Ha
YAbNXKaBaHETO, aKO Ca Ha/nL e HaCcpewHO U3Nb/IHMMUN MNOPDBYKU U aKO NOTEHUMANNHATA LLeHA Ha ayKUMNOHa
nonaga B paswnpeHn Anana3oHn, onpegeneHn cnpamo cToiHOoCTMTE Nno an.l.

(5) PaswupeHunTe Anana3oHu No npeaxoaHaTa aiMHes ca ABa MbTW M NONOBUHA NO-TONEMU CMIPAMO Te3un
no an. 1.

(6) AKo cnep M3TMYAHETO Ha YAbL/MKABAHETO MOTEHUMANHATA LEHa Ha M3Mb/IHEHMEe nonaga W3BbH
pasWnpeEHNTE LLEHOBM AMana3oHn, Kbm $as3aTa Ha onpeaensaHe Ha LeHaTa ce NPUCTbNBa c/ies pPbyHa
Hameca OT cTpaHa Ha bopcarTa.

(7) B cnyuali, 4e no Bpeme Ha paslIMPEHO NPeKbCBaHe 33 HECTaBUAHOCT BCAEACTBME HA OTTErNAHe Ha
nopbyka He MoXe Aa ce GopMMpa LLeHa Ha ayKUMOHa, cMcTemaTa aBTOMATUUYHO NPUCTbNBA KbM dasza Ha
HenpeKbcHaTa Tbprosus.

(8) Ako noTeHUManHaTa LeHa Ha M3MNb/JHEHWe nonaja WM3BbH PasWMPeHUTe LLEeHOBM AMANa30HU U
NPEeKbCBAHETO He e MNPUKAKYNIO KbM HaYa/lHMA MOMEHT Ha 3aKPMBALLMA UAU MEXANHHUA ayKLUMOH, TO
KbM HEro ce NPUCTbMBa c/es NPUKIOYBaHE Ha NPEKbCBAHETO MO pesa Ha a. 6, KaTo BpeMeTPaeHeTo My
ocTtaBa 6e3 npomsiHa.

(9) AKo cnep, Kpas Ha yabaxKeHaTa ¢asa Ha onpeaensHe Ha ueHata B CucTemaTa HAMA aKTUBHM HaCPeLHO
M3MNBIHUMM MOPDBYKKU, Ce MPUCTBbMNBA KbM c/leaBaliaTa ¢a3a Ha TbpProBCKaTa Cecus, PECNEeKTUBHO ce
oTb6enAsBa HeENHMA Kpan.

Yn. 57. (1) CTaTUYHUTE U AUHAMUYHUTE LLEHOBM AMANA30HM 3@ PA3/INYHUTE KNacoBe aKTUBU ce onpeaensT
C peweHune oT CbBeTa Ha AMPEKTOPUTE, KAaTO KOHKPETHUTE NapameTpu ce Nyb6AMKyBaT Ha MHTEPHET
CTpaHuuaTa Ha bopcarTa.

(2) Bopcara, c peweHne Ha M3NbAHUTENHMA UPEKTOP, @ B HETOBO OTCbCTBUE - OT JMpeKTopa Tbprosus,
MOXe O3 U3MEHA NPUNOKMMUTE LEHOBM AMANA30HM 3a AafeH MHCTPYMEHT, KOraTo ToBa e Heobxoanumo
3a ocurypasaHe Ha HOPMAZIHOTO NPOTMYAHE Ha HeNpeKbCcHaTaTa TbProsus.

(3) B M3BbHpPeagHW cuTyauum, NopoaeHu ot cbbuTNA Mnm obcTtoaTencrTea ot CbLeCTBEHO 3HA4Y€HUE 3a
MmexayHapoaHuTte d)VIHaHCOBVI nasapu v Mmaulim OTHOLWEeHMe KbM nasapute Ha bopcata, ¢ peweHue Ha
M3nbaHUTENHUA AUPEKTOP, @ B HEroBO OTCbCTBUE - OT [upeKkTopa Tbprosua, B pamMKmUTe Ha MaKCUMyM
€AHa TbprosCka cecna AUMHAMUYHUTE U CTATUHHUTE [OMNaNa30HUM MOrat nAa 6'b,£l,aT AONBNAHUTENTHO
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paswupenn ¢ 30 (TpuaeceT) Ha cTo. 3a BCEKM TaKbB C/yyait BopcosBuTe uYneHoBe GMBaT yBeLOMEHM
nocpeactsom Cuctemara.

Yn. 58. Mo Bpeme Ha NPeKbCBaHMATA 3a HECTAOUAHOCT BaKaT NpaBuaaTa 3a NPOTMYAHE Ha AyKUMOH Mo
Pasgen Mvpsw.

Paspen EanHapeceTtun
NMPEABAPUTEJIEH KOHTPOJ1 3A NPUEMJIUBOCT HA LLIEHUTE

Yn. 59. (1) AKo npu BbBEXKAAHE Ha MOpbYKa WA mMmoauduuMpaHe Ha CbliecTByBalla MNOPbYKa B
Cuctemata, IMMUTUPAHaTa LEeHa e 3BbH onpeaeneHuTe no Ya. 57 amanasoHu, nopbykaTa ce 610KMpa oT
Cuctemarta cbC CbobLeHMNe, Ye LLeHaTa He M34bprKa NpPoBepKaTa 3a NPUEeMIMBOCT Ha LeHaTa.

(2) BopcoBuMAT NocpegHUK cneasa Aa NPOBEPU IMMUTMPAHATA LEHA U Npu HEOB6X0AMMOCT Aa NPOMEHM
[aHHUTE Ha NopbyKaTa.

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

Paspen [iBaHapecetu
KOPNOPATUBHU CbBUTUA

Yn. 60. (1) Mpwu HacTbNBaHe Ha KOPMOPaATUBHO CbOUTME, OKA3BaLLO ANPEKTHO BAUAHUE HA dopMMpaHaTa
nasapHa ueHa 3a AajeH MHCTPYMEHT, KaTo yBe/IndyeHne Ha Kanutana, nsnaawaHe Ha AMBUAEHTU N Apyrn,
BopcaTa M3BbpLLIBA aBTOMATMYHA KOPEKUMA BbB GOPMMpPAHATA LleHa Ha 3aTBapAHEe KbM nocnegHaTta Aata
3a CKNOYBAHE Ha CAEe/KM, AaBallLM NPaBo 33 y4acTUe B CbOTBETHOTO KOPNopaTUBHO cbbutume.

(2) KopekuusTa ce M3BbPLUBA Ha NbpBaTa TbProBCKa cecus, cAefBalla nocaeaHaTa AaTa 3a CK/IoUYBaHe Ha
cOeNkn, B pe3yntaT Ha KOMTO npuobpeTtaTensaT Mma npasBo Aa NoayduM AMBMAEHTa, [a yyacTBa B
yBe/IMYEHMETO Ha KanuTana u Apyru KopnopaTmeHM cbOUTUA NO NpeaxoaHaTa aAnHesn, KOMTO MoraTt Aa
[oBenaT Ao TeopeTMyHa NPOMsAHa B LieHaTa.

(3) KopekuusTa oTpasnBa TEOPETUYHOTO BAUAHME HA KOPMOPATUBHOTO CbOUTME BbPXY Na3apHaTa LeHa.
(4) Cnepn v3BbpPLIBAHE Ha KOPEKLMATA, BCUYKM aKTUBHM NOPBYKKM B CUCTEMATA CYKEBHO ce U3TpmBar.

I”

(5) AkTBHUTE nopbykM Ha Masap “BSE International” ce u3TpuBaT npeaM HavyanoTo Ha NbpBaTa
TbProBCKaTa cecus cnepn AeHA Ha HacTbNBaHe Ha KOPNOPATMBHOTO CbbuTHe.

(6) Cnep “3BbpLIBaHE Ha KOPEKUUATA, CTaTUYHUAT U ANHAMUYHUAT LLIEHOBM AnanasoH no pasaen Ceamum
ce U34YUCNABAT CNPAMO KOPUTUPAHUTE LEH M.
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Paspgen TpuHapgecetu
MAPXWUH-NMOKYIMNKU U KbCU NPOOAKBHN

Un. 61. (1) Map*KMH-NOKYNKM M KbCM NpoAaxKbu ce M3BbPLIBAT NPW CnasBaHe Ha M3MCKBAHMATA Ha
PernameHT (EC) N2 236/2012 1 B cboTBeTCTBME C pa3nopeabuTe Ha HacToawmTe MNpasuna.

(2) 33 “3BbPLWBAHE HA MAPMKMH-MOKYMKM 332 CMETKA Ha KAMEHT HopcoBuTe nMocpeaHMUM BbBEXKAAT B
Cuctemata NOPBYKM 32 NOKYMKa.

(3) 3a m3BbLpPWBAHE Ha KbCW Npoaaxkbm 3a cobcTBeHa CMETKa WM 3a CMETKa Ha KAueHTu 6opcosute
nocpeaHuUM BbBexAaT B CucTemaTa MOPbUYKM 3a Npoaaxkba.

(4) Bcaka nopbyka 3a Map*KMH-MOKYMKa M 32 Kbca Npoaa*kba 3a4b/IKUTENHO ce MapKnpa KaTo TakaBa npu
HEeMHOTO BbBeXaaHe.

(5) BopcoBuTe uneHoBe BbBEXKAAT MOPBYKM 33 KbCM NPOAAXKOU 32 COBCTBEHA MU KAMEHTCKA CMETKA,
CaMo aKO mMorart Aa A0CTaBAT GUHAHCOBUTE MHCTPYMEHTM, NPeaMeT Ha NopbYKaTa.

(6) Mpu n3BbpLIBAHE Ha MapPXUH-NMOKYMNKK U KbCK NPoAaXKbu He ce AonycKa obeanHABaHE Ha NOPDBYKU C
aHaNOTMYHM MapaMeTPU OT PasINYHUN KJIUEHTU.

(7) NopbuKKTe 3a KbCK NpoAAXKOU ce BbBeXAaT B CMucTemaTa ¢ BaIMAHOCT “3a geHa”.

(8) MopbuKkKTE 3a KbCK NPOAAKOUN, BbBEAEHM NO BPEME HA HEMPEKbCHATATA TbProBMA MoraT Aa 6bvaat ¢
ycnoBue 3a U3Nb/HeHWE “BegHara nam HUKora” nam “nanbaHn nam oTMmeHn”.

Yn. 62. (1) BopcoBuTe YNeHOBE, C U3KAOYEHME HA BaHKMUTE, HEe MOraT 3 U3BbPLUBAT MAPKUH-NOKYMKK
WKW KbCM NPOAaxKbu, ako ca HapyLlMAM KanuTanoBUTE U3UCKBaHWMA No 4n. 92 ot PernameHTt (EC) No
575/2013 n ako HapyLIEeHMETO He e OTCTPaAHEHO, KaKTO U A0KaTO U3Mb/AHABAT 034paBUTE/IHA Nporpama,
opobpeHa oT KOH.

(2) BopcoBuTe 4neHOBe He MoraT 4@ BbBEXAAT MOPDBYKM 33 KbCM NpoAakbu ¢ gageHn GUHaAHCOBM
MHCTPYMEHTW, aKO MMAT CAE/IKM CbC CbliaTa EMUCUA MHCTPYMEHTU, HEMPUKAIOYUAN B PAMKUTE HA AHUTE
3a HOPMasieH CETL/IMEHT MO TAXHA BMHA U NO KOWUTO Ce ABABAT NPOAaBay Ha KbCo.

(3) Pasnopenbata Ha an. 1 He ce nNpwunara B CAy4yamTe Ha M3BBPLIEHW KbCUM NPOAaxKbu 3a CMeTKa Ha
KAWEHT, NPU KOMTO 3aeMOAATENAT Ha LLEHHUTE KHMXKA € Pas/IMYHO nnLe oT 6opcoBmA YNEH.

Yn. 63. bopcoBuTe YNeHOBEe M3BbLPLLIBAT MAPXKUH MOKYMKU M KbCUM Npoaaxkbu npu cnassaHe Ha [NnaBa
[eseTa oT Hapenba N2 38 3a M3MCKBAHMATA KbM AEWHOCTTA HA MHBECTULMOHHUTE NOCPeaHULN.
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Yn. 64. (1) MpuKNOYBAHETO HA CAE/KU B PE3YATAT HAa MapPXUH-NMOKYMNKM M KbCM NPOAaxKbu ce n3BbpLUBa
no obwwmsa pega,.

(2) 3aKpMBaHeTO Ha KbCU NO3NUNN, Bb3HUKHA/IN B PE3YyNTAT Ha KbCH npop,am6m, Cce n3bpliBa no O6|J.I|Mﬂ
pen yvpes ocbwecrtBeABaHe HA NOKYMKa.

Paspen YetnpmuHapecetu
CNEUNPUYHU YCNOBUA 3A CKTIOUBAHETO HA CAE/IKU C PUHAHCOBU UHCTPYMEHTM,
PETMCTPUPAHU HA OCHOBHUA MNA3AP BSE, CETMEHT 3A NPUBATU3ALIUA U B PESY/ITAT HA
TEXHUYECKOTO U3Nb/IHEHUE HA AYKUMOHU OT BOPCATA

Yn. 65. (1) CbBeTbT MOXKe Aa onpeaenn cneunudUyHM YyCIoBMA 3a CKAKYBAHETO M MPUK/IOYBAHETO Ha
CAeNKU C PUHAHCOBU UHCTPYMEHTU, pernctpupanm Ha OcHoBHMA nasap BSE, CermeHT 3a npmBaTtmnsauus,
BK/JIKOUYUTEJIHO U M3NOJNI3BAHETO Ha gpyra Cucrtema.

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

(3) CvBeTbT 0p06pABa CuctemaTa, BUAA, aArOpMTbMa Ha ayKUMOHMTE, AOMNYCTUMUTE BUAOBE MOPbBUKM,
KaKTO M BpeMeBuA MHTEPBa/l, B KOWTO Te ce NpoBexAaar.

Yn. 66. (1) Chepg NnpUKAOYBAHETO Ha BCEKM ayKUMOH bopcaTa M3npalla oT4eT KbM KnacupaHUTe Y1eHOBE,
CbAbprKaly, Hal-Masko cnegHaTa Hpopmayma:

. KoA, Ha caenkaTa;

. NPUCBOEH KOoA, Ha GUHAHCOBUTE MHCTPYMEHTU;

. HQUMEHOBAHWETO HA eMUTEHTA Ha PUHAHCOBUTE UHCTPYMEHTH;

. 6poit nasapHuM NapTMamM, NnpeaMeT Ha CAeKaTa;

. pasmep Ha nasapHaTa napTnaa;

. eAMHUYHA UeHa Ha caenkaTa;

. 0613 cTonHOoCT;

. NNATeXKHO CpeacTBo;

. tHbOpMaLMA Aanu KnacmpaHaTa NOpPbYKa € 32 CMeTKa Ha CbOTBETHMA YeH MM 3a CMETKa Ha Heros
KNUEHT;

10. gbnxKuma Takca Kbm bopcaTa BbB Bpb3Ka C KacMpaHaTa NOpPbYKa, aKo TaKaBa e AbAKUMAI;

11. o61a CTOMHOCT Ha BCUYKM CAEKU B PE3YATAT Ha KNAacupaHM NOPBUKK;

12. 061a CTOMHOCT Ha Ab/MKUMUTE TaKCK Kbm BopcaTta B pe3yaTaTt Ha KNacMpaHW NOPBbYKMU HA CbOTBETHUA
AYKUMOH, aKO TaKMBa Ca Ob/IHKUMMU.

Ooo~NOOTULLDEE WN -
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(2) UHPopmauuaTa no an. 1, ce usnpawa n kbom AMMK n LA, pecnekTMBHO KbM 60pCcOBMA YeH, 3aaBUN
perncrpaumaTa Ha PUHAHCOBUTE MHCTPYMEHTU Ha OcHOBHMA nasap BSE, CermeHT 3a npuBaTtM3auma.

(3) Cnea npukntouBaHETO Ha BCEKM ayKUMOH bopcaTta nyb6anKyBa napameTpuTe Ha BCUYKM BbBELEHU OT
YyneHoBeTe MOPbYKM, HE3ABUCMMO [3aNM Ca BUAN KNACUPaHU MW U3MbBJIHEHMW.

Yn. 67. B chyyaute no yn. 65, an. 2, coenkute, CKAKOYEHN MeXAy CTpaHWUTe, NPUKAKOYBAT MO peaa,
npeasugeH 8 HUNT, pecnektnsHo B HTK. Pasnopeabute Ha MnaBa YeTBbpTa He ce npuaarar.

Paspen MNetHapecetn
OTMAHA HA CAENIKN, CKNHOYEHU HA BOPCATA NO UHULUMUATUBA HA BOPCOB YNEH

Yn. 68. B cnyydanTe Ha AonycHaTa rpelka npu BbBeXKAaHe Ha NOpbYKa, A0BENA A0 CKAOYBAHETO Ha egHa
WAM NoBeYye CAENKM, 3a4b/XKEHMETO Ha bopcosuTe yneHoBe Mo MnaBa YeTBbpTa MOXe Aa ce HeTupa
€AMHCTBEHO CNef CK/0YBaHETO Ha 06paTHa CAE/Ka 3a CbLLOTO KO/IMYECTBO CbC CblaTa HacpelHa cTpaHa
no pepga Ha lnasa MNeTa, HO cCaMO aKo MpaBuaaTa Ha Aeno3uTapHaTa WUAKM KAMPUHIOBA MHCTUTYUMA TO
no3BoNABaT.

Yn. 69. (1) U3BBbH ciyyanTe No NPeaXOAHUS YNEH, CAENKM, CKIIOYEHW B PE3Y/ITAT HA HEOCMOPMMMU FPeLLKK
Ha BopcoBuTe NMOCPeaHULM NPU BbBEXKAAHETO Ha NopbykMTe B CucTemaTa, nocpencTBOM KOUTO Te ca
CKNOYMEHU, MoraT Aa 6bAaT OTMEHEeHU ¢ peleHne Ha M3NbAHUTENHUA AMPEKTOP, @ B HErOBO OTCHCTBUE -
ot AunpekTtopa TvprosumsA.

(2) 3a oTMAHa Ha cAenKu CbOTBETHUAT BOPCOB YNEeH, A0MYCHaA rpellKkaTa nogasa monba - 3asB/eHume no
obpasey, B bopcaTa Haill-KbCHO A0 Kpaa Ha BpemeBMA MHTEpPBaA, CAeABall, Kpada Ha TbproBcKaTa cecus,
npes KOMTO e AOMNYCTMMO BbBEXAAHETO Ha NOPBUYKM Ha AEHA, B KOMTO € CK/AoUYEHa CAenKaTta, KbM KOeTo
ce npunarar:

1. AOKYMEHT, yA0CTOBEpABall, CblNacMeTo Ha HacpelHaTa CTpaHa No cAenKaTta 3a OTMAHaTa i;

2. AeKknapauma 3a iMncaTta Ha nogageHa Nopbyka C MapameTpu, paBHM Ha NapamMeTpuTe Ha MOrpeLlHo
BbBeZieHaTa NopbyKa;

3. 06ACHEeHMe OTHOCHO NPUYMHUTE U 0bCToATEeNCTBATA, A0BEN A0 BbBeXAaHe Ha NOpbYKaTa C MOrpeLllHu
napameTpu;

4. 6e3ycNnoBHO cbrnacme 60pcoBUA YNEH Aa NOeMe B MbJiIeH Pa3Mep BCUYKKU NPEeTeHL MU, KOUTO MOraT Aa
Bb3HMKHAT cpelly bopcaTta BbB Bpb3Ka C OTMAHATA Ha CAeNKaTa;

5. aeknapauus no obpasew, OT 3aABUTENA M OT HAacpeLlHaTa CTpaHa Mo CAe/KaTta, Ye ca HaaCHO M npuemart
YCNOBMATA U CPOKOBETE Ha NpoLeypaTa No OTMAHA Ha CAE/KU, BKAKOUYMTENHO U Ye cAe/kaTa MoXKe A4a He
6bae oTMeHeHa;

6. KOnue Ha noJaJeHaTa KAMeHTCKa NopbyKa, KOATO BNOC/IeACTBUE € BbBeZeHa C NorpeLwHn napameTpu
oT 6opcoBMA NOCPEAHMUK.

(3) 3a oTmAHa Ha KpbCTOCaHa cAesfika, CKAlYeHa 3a cobCTBEHA CMETKA M OT ABeTe CTpaHu (Kynysa M
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npoAaBa), KbM 3aAB/N€HMETO MO an. 2 ce NnogasaT AOKyMeHTUTe noan. 2, T1.3,4m 5.

(4) BopcaTa onoBecTABa OTMAHATA Ha CAENKA CbrNacHO U3NCKBAHUATA Ha Y. 12, naparpad 2 denernpax
oT PernameHT (EC) 2017/587 v un. 7, naparpa¢ 2 ot enernpan PernameHT (EC) 2017/583.

Yn. 70. (1) U3NbAHUTENHMAT ANPEKTOP, PECNEKTUBHO JMpeKTopbT Tbprosusa, ce NponsHaca no monbara-
3aAB/IeHMe 33 OTMAHA C peleHne A0 Kpad Ha AeHA HA NONyYaBaHeTo WM.

(2) 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
agapecaTtuTe-60pcoBM YNeHOBE U Ype3 GpaKC UK APYT eNeKTPOHEH cnocob. PeleHneTo e OKOHYaTeNHo U
B/M3a B CM/1a OT MOMEHTA Ha NOCTAaHOBABAHETO My.

(3) OTmAHaTa Ha caenka Boay A0 OTNaAaHe Ha 3a4b/IXKEHWETO Ha YeHOBeTe, CTPaHK no Hes, no Mnasa
YeTBbpTa.

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

Yn. 71. C nocTaHOBABAHETO Ha peweHneTo, C KOETO Ce yBa*XaBa NCKAHETO 3a OTMAHA Ha CAE/IKa, CTaBa
AOb/INMA CbOTBETHATA TAKCaA Cblr/1aCHO Tapmd)aTa 3a TaKCUTe, C'b6MpaHVI oT bopcara.

Paspen LLectHapeceTn
OTMAHA HA CAEJIKU, CKTIOYEHU HA BOPCATA NPU HEHAOJNIEXXHA TbPITOBUA

UYn. 72. (1) CknloueHM caoenku B pe3yntaT Ha HEM3MPABHOCT HAa MeXaHM3MMUTE 3a YyhpaB/ieHWe Ha
NPEeKbCBaHMATA 3@ HEeCTabuUNHOCT UAM Ha onepaTmBHUTEe GYHKUMM Ha Cuctemarta, moraT ga 6vbaar
OTMeHeHMU ¢ pewweHne Ha CbaeTa.

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

(3) B aoknaga ce onuceaT yca0BMATA U NPUYUMHUMTE, AOBEAN A0 CKAKOYBAHETO Ha CAeNKUTE.

(4) CbBeTa ce npom3Haca No AOKNaAa Hali-KbCHO C pelleHne A0 Kpas Ha AeHA Ha No/y4aBaHeTo My.

(5) BopcaTa yBegomsaBa 6opcoBuTE YNEHOBE, CTPAHU NO cAeNKaTa, B TMCMeHa ¢opmMa 3a peLleHUeTo no
an. 1 B AeHA Ha NOCTAaHOBABAHETO MY, KaTO NMUCMEHOTO yBeAOM/IEHWE MOXe Aa 6bae M3npaTeHo Ha

agpecatute un 4pes d)aKC nWnn Apyr enekTpoHeH cnocob. PelweHNeTo e OKOHYaTeNIHO U BAM3A B CMAA OT
MOMEHTA Ha NOCTAaHOBABAHETO MY.
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Yn. 73. C NOCTaHOBABAHETO Ha peLleHNEeTo 3a OTMAHA Ha CAe/Ka NpUY yCNoBMATA Ha Y. 72, an. 1, otnaga
334 b/IXKEHMETO Ha YleHOBETe, CTPaHM No Hes, no MnaBa YeTBbpTa OT Te3n Npasuaa u no Masa YeTebpTa
oT Tapudarta 3a TakcuTe, cbbupaHu ot bopcara.

Pasgen CepemHapeceTu
CNMUPAHE HA TbPTOBUATA C EAHA U1 NOBEYE EMUCUU

Yn. 74. (1) CbBeTbT MMa NpaBo Aa B3eMe pelleHue 3a CnMpaHe Ha TbprosmaTa ¢ A40NyCHaTM 40 TbproBus
eMncum GUHAHCOBM MHCTPYMEHTU, OCBEH aKO CMMPAHETO MOMKe 43 YBPean CbLLeCTBEHO MHTepecuTe Ha
WHBECTUTOPUTE UAN HOPMANHOTO GYHKLIMOHMPAHe Ha Nasapa cbriacHo ya. 80 oT [lenernpaH pernameHT
2017/565, B cnegHuTe Cayyau:

1. npu HacTbnBaHe Ha CbOUTME, CBBP3AHO CbC CbOTBETHUTE UHCTPYMEHTU UM TEXHUSA EMUTEHT, KOETO
MOXKe 13 OKaXKe BANSHWE BbPXY LeHaTa UMm;

2. Npu CblLeCcTBEHA NPOMAHA B LieHaTa Ha PUHAHCOBMA MHCTPYMEHT Ha CbOTBETHUA CErMEHT, HA KOUTO
TOM Ce TbpryBa, AN Ha CBbP3aH C HEro nasap 3a KPaTbK Nepuos OT BpeME;

3. NpY CbMHEHMe 3a Na3apHu 310ynoTpedu;

4. Npy HapyllaBaHe Ha M3MCKBAHMATA 33 pPa3KpMBaHE Ha BbTpewHa MHbopmauma no peaa Ha Yact V
MpaBuna 3a HaA30p Ha TbProBUATA;

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

6. NpX OTKPUBaHe Ha NPOM3BOACTBO NO NpeobpasyBaHe Ha EMUTEHT;

7. npu nopasaHe Ha 3asBneHne Kbm LU 33 BnMcBaHe Ha NpPOMAHA B HOMMHANHATA CTOMHOCT Ha
$VHaAHCOBUTE MHCTPYMEHTU;

8. Npu npomsHa B MNapaMeTpuUTe Ha emucua obauraumm cnpsmo nNpeaBapuUTEsIHO 3aN0XKEHUTE B
MPOCMEKTa, KOEeTO M3UCKBA MpPepPerncTpmpaHe Ha emucuaTa No pega Ha lpaBunata 3a AonNycKaHe Ao
Tbprosus;

9. Npu HacTbMNBaHE Ha CbOUTUE C eMUCMATA UIN EMUTEHTA, NPU KOETO BMXa MOTIM Aa HAaCTbMNAT NPOMEHMU
B NpaBaTa, CbNbTCTBAWM GUHAHCOBUA UHCTPYMEHT, BCNEACTBME HA KOETO Ce Hajnara M3BbpliBaHE Ha
NpPoOMAHa B NapamMeTpuTe Ha eMuUCUATa B CUCTEMUTE Ha BopcaTa;

10. npu nony4yaBaHe Ha yBeAOMIEHME 33 HEN3BBPLLIEHO IMXBEHO NN aMOPTM3aLMOHHO NAaLWaHe, KaKTo
M CbOTBETHO NpM NOJly4aBaHe Ha YBeAOM/EHME 33 U3BBPLLUBAHETO MY;

11. npu nony4yaBaHe Ha yBeAoOMAeEHME 3a NogadeHo Kbm L 3asBneHme OT MHBECTULMOHHUA NOCPEAHMK,
obcnyBal, NpeanorKeHNEeTo 3a U3KynyBaHe no yn. 157a, an. 1 ot 3MMNLUK, 3a npexBbpasHe Ha akuuute
Ha OCTaHa/NTe aKLMOHEpPU MO CMETKA Ha TbProBuaA NpeanoKUTen;

12. npu BpeMeHHO cnupaHe Ha TbproeuATa ¢ GMHAHCOBU MHCTPYMEHTU, pernctpupaHn Ha Masap “BSE
International”, Ha eanH UK NnoBeYe perynmMpaHun Nasapu, 40 KOMTo ca bunun gonycHatu;

13. npu npeKkpaTaABaHe Ha TbProBmsaTa ¢ GUHAHCOBU UHCTPYMEHTU, PETUCTPUPAHM HA pPeryimpaHuna nasap
Frankfurt Stock Exchange (FSE), 3a emucuu, gonycHatn Ao Tbprosusa Ha OcHoBHUA na3sap BSE, CermeHT
“EuroBridge Market”;

14. np1 emncum NpaBa BbPXY 3aNMCaHM akLMKU — cnef, NocTbNBaHe Ha yBeAOM/IEHME OTHOCHO BNUCBaAHe
Ha aKUUMTe OT yBe/IMYEeHUETO Ha KanuTtana Ha nybamnyHoTto apykectso B TPPHOJTHL;

15. KOraTo eMUTEHTBLT HE € U3MbJAHWUA 3a4b/IIKEHNETO CU 33 pa3KkpMBaHe Ha MHPopmaumATa no un. 27 ot
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Hapenba Ne 2;

16. KoraTo 3a emuncma 6opcoso TbprysaH GoHA, fJoNycHaTa A0 TbprosuA Ha OcCHOBHUA Nasap BSE, CermeHT
3a 60pPCOBO THPryBaHW NPOAYKTU HAMA PErMCTPUpPaH No peaa Ha MpaBrnaTa 3a Y1EHCTBO MapKeT-MeNKbP;
17. KoraTto nNO OTHOLWEHWE Ha eMWUCUA He Ca U3NDBJAHEHU MAPUYHU 3a4b/KEHUA, ObKUMWU CbrIaCHO
Tapudarta 3a TakcuTe Ha bopcaTa;

18. KoraTo 3a eMUcKUA He e OCUTYPeHO NPeaCcTaBAHETO HAa UHAMKATMBHA HETHA CTOMHOCT HA aKTMBMUTE, B
CnyyYauTe, KOraTo TOBa € NPUAOKUMO cbriacHo lMpasunara.

(2) B chyyaute no an. 1, 1. 1-14, U3NbAHUTENHUAT AUPEKTOP MOKE [a B3eMe pelleHue 3a CnMpaHe Ha
TbProBMATA 3a CPOK A0 3 (Tpu) paboTHM AHU. PeweHune 3a cnupaHe Ha TbpProBMATa MO Ta3W annHes, B
pamkuTe Ha 1 (eanH) paboTeH AeH, morKe Aa B3eme U npeKkTopsbT Thprosus.

(3) B cnyyait, ue BpemeHHO cnpsiHa emucus ce ABaBa 6a30B MHCTPYMEHT CNPSAMO AOMNycHaTa A0 Tbprosusa
emucuns 6opcoBO TbpryBaHM NPOAYKTU, OPraHbT, MOCTAHOBMA CMIMPAHETO MOXKE Aa NOCTaHOBM U CNUPaHe
TbProBMATa M CbC CbOTBETHATa eMUcHUA BOPCOBO TbPryBaHM NPOAYKTMU 33 CbLUMA CPOK.

(4) bopcaTta yBeaomsBa He3abaBHO KPH 1 emuTeHTa 3a pelleHMeTo 3a cnupaHe. bopcaTa ysegomsBa 3a
pelweHneTo c1 no mn3p. 1 1 na3apHUTE onepaTopu Ha APYruTe peryampaHu nasapu, Ha KOUTO CbOTBETHUTE
OUHAHCOBU MHCTPYMEHTM Ca AOMYCHATK [0 TbProBus.

(5) Ako cnepn M3TMYaHe Ha CPOKA HA CMMPAHETO OCHOBAHWETO 3a B3EMaHe HA CbOTBETHOTO pelleHue He e
OTNagHano, To OpraHbT, B3e/ peleHNeTo MoXe Aa B3eme NOBTOPHO TaKoBa, C KOeTO Aa YAbAXKM CPOKa.
An. 1-3 ce npunaraT CbOTBETHO.

(6) Cnepn oTnagaHe Ha OCHOBAaHWETO 3a CnnpaHe, TbprosnATa Ce Bb3CTaHOBABA NO pelleHNe Ha OpraHa,
B3eN peweHNeTo 3a Cn1paHe, OCBEH aKO OT HEro HeE caneaBa 4pyro.

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

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

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

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

Pa3pgen OcemHagecetu
BPEMEHHO NPEKPATABAHE HA CK/TKOMBAHETO HA COE/NIKK

Yn. 76. (1) CbBeTbT MMa NpaBO [a B3emMe pelleHWe 3a BPEeMEHHO NPeKpaTABaHE BbBEKAAHETO Ha
NMOPBYKM U CK/KOYBAHETO Ha CAE/IKM Ha Na3apuTe Ha bopcaTa, B C/lydyanTe KoraTo e Ha/imue:
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1. aBapua B Cuctemara;

2. aBapuAa B UANOCTHOTO obopypnBaHe, M3MoA3BaHO Ha bopcata BbB Bpb3Ka C OCHLLECTBABAHETO Ha
TbProBuATa UK 3abassaHe/nNpekbcBaHe BbB GYHKLMOHMPAHETO Ha CucTemarTa;

3. KMbepcaboTaxk WMAM aBapuA B HALMOHANHWUTE TENEKOMYHUKALUMOHHU WAN TEXHUYECKU MPEXKM,
BKNOUMUTENHO NpwM 3aryba Ha cBbp3aHOCT cbe Cnuctemata Ha noseye oT 50 (neTaeceT) Ha cTo oT 6opcosuTe
YyseHoBe, NpaBeLLn HeBb3MOXKeH gocTbna Ao Cuctemara;

4. Npy U3BbHPESHMU CUTYaLMUKN, KOUTO 3acTpallaBaT HOPMANHOTO M3BBbPLUBAHE HAa BOPCOBUTE CAENKU UK
NpW ONAcHOCT OT HacTbMNBaHe Ha TaKMBa CUTYyaLUUK;

5. HepgocTaTbyeH KanauuTteT Ha Cnuctemata ga 06paboTBa NOCTbNBALLUTE MOPBYUKY;

6. HEBb3MOXKHOCT 3a NoAAbprKaHe Ha crpaBeasiBO, NPAaBUAHO U NPO3PAYHO CKIOYBAHE HA CAENKUTE;
7. MHOKeCTBO MOrpeLwHn HapeXaaHua UIn caenKu;

8. ronemMm HauMOHANHU U MEXAYHAPOAHWU KPWU3W, BKIKOUYMTENHO BOWMHA, CTA4YKW, OYHTOBE, BOEHHO
NONOXKEHNEe, CUHAMKANHWN AEUCTBUA AN NpUpoaHM 6eacTBuA, KaKTo U Npu Apyrn nofobHu cbbutuma,
KOWTO MOraT A3 3acTpallaT UM Aa HanpaBAT HEBb3MOXXHO M3BbPLUBaAHETO Ha BopcoBuTe caenku.

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

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

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

Fnasa YetBbpTa
NPUKNIOYBAHE HA COENTIKU, CKNTIOYEHU HA BOPCATA

Paspen Mvpseu
ObLHN NONNOXKEHUA

Yn. 77. (1) HaumHbT 3a NpUKNOYBAHE Ha CAE/KM, CKAOYEeHW Ha BopcaTa, ce onpegens Kato “AoctaBKa
cpewy nnawanHe”. NMpexBbpaaHeTo Ha PUHAHCOBUTE MHCTPYMEHTM M HACPELLLHOTO NallaHe Ce N3BbPLUBAT
€HOBPEMEHHO U B3aMMOCBbP3aHO.

(2) EpHOBpemMeHHO nNpexBbpasHe Ha GUMHAHCOBM WMHCTPYMEHTU M HACPewHo nnaliaHe O3Hayaea, ye
CMeTKaTa 3a GMHAHCOBM MHCTPYMEHTM Ha KyrnyBaya M CMeTKaTa 3a Napu Ha NpoJaBaya ce 3aBepsaBaT B
eaMH [eH.

(3) BzaumocBbp3aHO NpexBbp/iAsHE HA GUHAHCOBU MHCTPYMEHTU M HACpeLHO nJallaHe O3HayaBa, ye
M3BbPLUBAHETO Ha NallaHe 6e3 HacpeLwHo NpexBbpAsHE Ha GUHAHCOBU MHCTPYMEHTU MM 0BpPaTHOTO e
HEBb3MOXHO.
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(4) BopcoBuTe YUneHOBe OCUrypPABAT CNa3BaHETO Ha NPUHLUMNG Ha “A0CTaBKa cpelly naalaHe” 3a BCUYKK
COENKN, CKNoYEHN Ha bopcaTa, BKAOUYUTENHO U NPU KPBCTOCAHWU caenKkn. 3a uenta, bopcosuTe YneHoBe
Ca ANBXKHU [a M3UCKBAT OT BCEKM CBOM KNMEHT-KyNyBa4y [Aa OCUTYpPWU MPWU TAX CbOTBETHUTE MapU4YHU
cpeacTBa, HeOH6Xo0AMMM 3a NPUKAIOYBAHETO Ha BCAKA CBOA CAEJKA, KAaKTO U BCEKU KAMEHT-NpPoAaBay Aa
OCUTYPU CbOTBETHUTE PUHAHCOBU MHCTPYMEHTU, NPEAMET HA CKNOYEHA CAE/IKa, OCBEH B C/yYauTe no
lnaBa geseTa oT Hapeaba Ne 38.

(5) An. 4 He ce npwnara B cnyyYauTe, KOrato GUHAHCOBUTE WMHCTPYMEHTWU, PECNEKTUBHO MAPUYHUTE
CPeACTBa Ha KAWEHTUTE MM, Ce CbXPaHABAT OT APYro /MLe, B3EMALLLO y4acTUe B NPOLLeca Ha NPMKAOYBaHa
Ha caenkuTe. B To3M cnyyait cnasBaHeTo Ha NPUHLMNG Ce OCUTYPABA OT CbOTBETHOTO INLE.

Yn. 78. Bcaka chenka, cknwdeHa Ha bopcaTta, ce cunmTa 3a MNPUKAKOYEHA cned M3BbPLIBAHE Ha
NnpexsbpaAHeTo Ha GUHAHCOBUTE MHCTPYMEHTM M HACPELHOTO NAalllaHe OT CTPaHUTE Mo cAe/KaTa.

Yn. 79. (1) [deictBMATa NO NPUKAKOYBAHE Ha cAeskaTa 3ano4yBaT BeAHara cief PerucTpupaHeTo Ha
caenkata Ha bopcaTta uam cnepq Kpas Ha TbProBCcKaTa Cecus, B 3aBMCMMOCT OT HauMHa Ha NPOBEXKAAHE Ha
TbProBMATa M 3aBbPLUBAT C PErUCTPMpPAHE Ha NPUKAIOYEHA CAE/KA.

(2) MpoabnkUTENHOCTTA HA AENCTBMATA MO MPUKAOYBAHE HA CAENKM BbB BCAKA Aeno3vTapHa Wau
KAMPUHIOBA MHCTUTYUMA, Ce ONpeaens CbrNacHO Bb3MpMeTMTe OT Hesd NpaBuaa 3a NPUKIOYBaHE Ha
caenkure.

Yn. 80. BbB Bpb3Ka C NPUKNOYBAHETO Ha CAEMKN, CKAOYEHU Ha bopcaTa, BCEKU YieH e ONbXKEH:

1. pa NpuKAOYM CKAKOYEHUTE 32 COBCTBEHA CMETKA M 32 CMEeTKa Ha K/IMEHTU CAENKM NOo OnpeaeneHus pes,
W B CPOKa no 4. 79;

2. pa OTKpUeE M NoAAbPKA CMETKM B TbProBCKa BaHKa AN B KNIMPUHITOBA MHCTUTYLUMA 33 U3BBPLUBAHE HA
nAalaHMATa NO CAENKN C GUHAHCOBU UHCTPYMEHTY;

3. oA OTKpMe M NoAAbprKa CMETKa B nocodeHa oT bopcaTa Tbproscka 6aHKa 3a n3BbpLUBaHE Ha NAALWAHUA
no 3aabaxeHna Kbm bopcara;

4. na OTKpME M NOAADBPKA CMETKM 3a Abp)KaHe M Npexsbp/iaHe Ha OOUHAHCOBM MHCTPYMEHTU B
CbOTBEeTHaTa Aeno3uTapHa MHCTUTYLUA.

Pasaen Bropm
OTYET 3A COE/IKU

Un. 81. (1) Cnep npuKkntouBaHe Ha BCAKA TbProBCKa cecua, bopcaTa M3npala oTYeT 3a CKAKYEHUTE 3a
[leHs caenkun Ha bpyTHa 6a3a A0 CbOTBETHATA AeN03UTapHa U/UAK KNUPUHTOBA MHCTUTYLMSA, KOMUTO CYXKU
KaTo HapexaaHe 3a npexsbp/aHe Ha GUHAHCOBUTE MHCTPYMEHTU M 33 NnawaHe no caenkute. OTyeTwT
CbAbprKa MHPOPMaALMS HAaN-MaAKO 3a:

1. Kog Ha caenkara;

2. CTpaHUTe No cAenKaTa;
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3. LEI-kogoBeTe Ha CTpaHUTE MO CAENKaTa;

4. Koa Ha GUHAHCOBUTE UHCTPYMEHTH;

5. 6poii nasapHM NapTMam, npeaMmeT Ha cAe/KaTa;

6. pa3amep Ha NasapHaTa NapTMaa;

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

9. BaNYTHMA KypC, NO KOMTO Ce M3BbPLUBA NPUKAOYBAHETO HA CAE/KATA;

10. nHPOpMaUMA Aanm caeKaTa e 3a CMeTKa HAa CbOTBETHUA YIEeH UM 33 CMETKA Ha HEroB K/IMEHT;

11. cTOMHOCTTa Ha cae/fKaTa B eBpo.

(2) 3a coenku ¢ KOpnNopaTUBHM U OBLMHCKM 06AMraLMKM, YMATO AaTa Ha NPUKIOYBaAHE e C/ej AaTaTa Ha
onpeaenAHe Ha 1MLATA, KOUTO MMAT NPABO Aa NOyYaT C1eABaLL0TO IMXBEHO MNalLaHe, HO Npean gaTtaTa
Ha CaMOTO INXBEHO NNaLLaHEe, OTYETHT CbAbPIKA KAaTO e4MHMYHA LeHa LeHaTa 32 e4Ha nasapHa naptmaa
NAOC HaTpynaHaTa IMXBa OT AaTaTa Ha MOCNeAHOTO /IMXBEHO NaallaHe A0 AaTaTa Ha NPUKAOYBaHE Ha
caenkaTa, HamasneHa C MbJIHMA Pa3Mep Ha IMXBEHOTO MJIallaHe B €BPO WM B eBpOBaTa PaBHOCTOMHOCT
no obmeHHMsA Kypc Ha BHB.

(3) Caenkute, 3a KOUTO e NoganeHo 3asAB/EHME 33 OTMAHA, Ce BK/KOYBAT B OTYETa C/ed NOCTaHOBsABaHe
Ha pelleHune, C KOeTO Ce OTXBbP/IA UCKAHETO 3a OTMAHA.

Yn. 82. (1) Cnhen NpuKAOYBAHETO Ha BCAKA TbProBCcKa cecua bopcaTa NpeaocTaBs Ha BCEKM YNeH OTYeT 3a
CKNIOYEHUTE OT HEro CAE/KM 3a CbOTBETHATa CECUA MO €N1EKTPOHEH NbT.

(2) OTyeTbT CbAbPKA HAN-MANKOTO cnegHaTa MHGOPMALMA:

1. Kog Ha caenkara;

2. CTpaHUTe NO CAeNKaTa;

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

4. Koa Ha GUHAHCOBUTE MHCTPYMEHTH;

5. 6poii nasapHU NapTMamn, NnpegmeT Ha CAeNKaTa;

6. pa3mep Ha NasapHaTa NapTMaa;

7. eAMHWYHA LleHa Ha cAenKkaTa, BK/OYBalla HaTpynaHaTa /iMxea OT AaTaTa Ha MOC/AeAHOTO JIMXBEHO
nnawaHe OO AaTtaTa Ha NPUKAOYBAHE HA CAeNKaTa 3a CAENKU C JIMXBOHOCHM KOPMOPaTUBHU UK
O6LWUWHCKM obanraumu;

8. BanyTa, B KOAITO € M3pas3eHa LeHaTa Ha CAe/KaTa;

9. BaNyTHMA KypC, NO KOMTO Ce M3BbPLUBA NPUKAOYBAHETO HA CAE/KATA;

10. Hpopmauma ganm caenkaTta € 3a CMeTKa Ha CbOTBETHMA YNEH MM 32 CMETKA HA HErOB K/INEHT;

11. naeHTUPMKAUMOHEH KOA HA KNNEHTa, B CIy4al Ye NopbyKaTa € 33 CMEeTKa Ha K/UEHT;

12. naeHTUPMKAUMOHEH KOA, Ha NULLETO MAWM aNropuUTbM, OTFOBOPHM 3@ MHBECTULMOHHOTO pPELUEHME, B
CNy4yaii ye TO e B3eTO B paMKKTe Ha HOPCOBUSA YneH;

13. uHpopmauma ganm 3a CboTBETHATA CAEJKA € 3aABEHA OTMSAHA;
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14. eBpoBaTa PaBHOCTOMHOCT Ha CAE/KATa;

15. HaumeHoBaHMe Ha EMUTEHTA;

16. Takca, AbMKMMa Kbm bopcaTta 3a CboTBETHATA CAE/KA;
17. 06ua CTOMHOCT Ha BCUYKKN CAENKN.

(3) 3a caenku c 0BLWMHCKN M KopnopaTUBHM obauraumm, Yn. 81, an. 2 ce npunara CbOTBETHO.

(4) HenprvemaHeTo UAn HenosayyasBaHeETO Ha oTyeTa no ana. 1 no npuynHKU, Hesasucewm ot bopcarta, He
OCBO60)-K,D,aBa YysieHoBeTe OT 3a4b/1IXKeHUETO 3a NPUKAKOYBaHe Ha caenkuTe.

(5) He ce monyckaT HECHOTBETCTBUA MeXAay MHbOpPMaLMATa, NpeAaBaHa Ha YN1eHoBeTe, U MHGOPMaUUATa,
npeaasaHa Ha CbOTBETHAaTa Aeno3uTapHa UAN KIMPUHIOBA UHCTUTYLMA.

(6) Cnen npuKkntouBaHETO Ha BCAKA TbProBCcKa cecns bopcaTta NpeaocTaBs OTYET 33 Ab/IKUMUTE TaKCU 3a
Tbprosusa Ha 6a3a U3NbAHEHWUTE NOPBYKM HA BCEKM Y/EH 3@ CbOTBETHATA CECUA NO €/IeKTPOHEH NbT.

Yn. 83. BopcoBuTe YNeHOBE Ca 3aAb/IKEHN Aa NPEAO0CTaBAT AOMbJAHUTENHM AaHHW Npej Aeno3uTapHaTa
WUAN KNUPUHTOBA MHCTUTYUMA, AOCTaTbYHM 32 NPUK/OYBAHE Ha CAENKUTE, BbB GOpPMa, CbAbpXKaHUE U
CPOKOBE CbI/1aCHO M3NUCKBaHMATA Ha NpaBuMiaTa Ha CbOTBETHUTE UHCTUTYLMN.

Yn. 84. MNpaBo Aa pas3npocTpaHABaT MHGOPMaUUATA, KOATO Ce reHepupa OT TbProBuATa, U3BbPLUIBAHA Ha
BopcaTa, BKAOUYNTENHO OTYETUTE MO HACTOAWMA Pasaen, MMaT caMo nLa, CKAUYNAM gorosop ¢ bopcaTa
3a U3BbpLUBAHE Ha Ta3u AENHOCT.

Paspen Tpetun
NNALWAHUA BbB BPb3KA C 6OPCOBU CAE/IKU U NMPEXBLPNAHE HA ®UHAHCOBU UHCTPYMEHTU

Yn. 85. (1) NnawaHuATa No caenkn ¢ PUHAHCOBU MHCTPYMEHTU, CKAOYEHM Ha BopcaTta M BIMCBAHUATA UM
No perncrbpa Ha CbOTBETHATa Aeno3uMTapHa WMAW KAMPUHIOBA WHCTUTYUMA, Ce M3BBbPLUBAT NO peja,
onpegeneH B npasuaaTta UM.

(2) CbBeTbT MOXKe ga onpegenn U gpyra CUCTEMa AN CUCTEMM 33 KAUPUHT U CeTbIMEHT ocseH LU npu
Ha/an4mMe Ha YCTaHOBEHW BPBb3KMU M CNOPa3yMeHma Ha Te3n cuctemu ¢ LI n npu cnassaHe Ha U3UCKBAHUATA
Ha 3MNOU.

Yn. 86. Bcuukum caenku, ckntovyeHn Ha bopcata npuKao4BaT BbB BasyTaTa, B KOATO e M3pa3eHa camaTa
cAe/fika, OCBEH aKo B NpaBuaaTa Ha CbOTBETHATa KAMPUHIOBA UHCTUTYLUA He e NpeaBuaeHo 4pYro.

Yn. 87. (1) YneHoBeTe ca 3aAb/KEHN Aa NOAABbPKAT HAIMYHOCT MO CBOUTE MapUYHU CMETKM 3a NNallaHusA
Nno cAenku ¢ GUHAHCOBU MHCTPYMEHTU, AOCTaTbYHa, 3@ Aa NocpellHe naalaHuAaTa Ha bpyTHa 6asa no
BCMYKM CAENKM, NO KOMTO CbOTBETHUAT YneH Ha bopcaTa e Kynysau.
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(2) YneHoBeTe ca 3a4b/XKeHU Aa noggvpat HA/IMYHOCT NO CBOUTE CMETKU 3a d)MHaHCOBM MHCTPYMEHTU
B Aen0o3UTapHaTa UHCTUTYLUHUA, KOATO € OOCTAaTb4Ha, 34 Ad NocCpelwHe 3aAb1KEHUATA 3a A0CTABKA Ha
6pyTHa 6a3a No BCUYKM COEeNKN, NO KOUTO CbOTBETHUAT Y/1EH Ha EopcaTa € npoaasav.

(3) An.1n 2 Hece npunarat, ako nNpasnsiata Ha CbOTBETHATA AENO3UTAPHA NN KANPUHTOBA MHCTUTYLUA
npeaosnxaat Apyr pea.

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

Yn. 88. (1) YneHoBeTe ca 3aAb/KEHW Aa MNoAAbPXKAT CanAo Mo CBOUTE CMETKM 3a NAalaHus no
3ab/IKeHMA KbM bopcaTa BbB Bpb3Ka CbC CK/AKOUYEHUTE CAENKWU, AOCTAaTbYHO, 33 Aa NOCpeliHe
NNalWaHMATA N0 Te3n 3a4b/IKEHUS, onpeaesieHn 3a BCEKM TbProBCKU AEH.

(2) BopcaTta onpenena pasmepa Ha 3a4b/IKEHUATA HA YNEHOBETE KbM HeA 33 BCEKWM TbProBCKU AeH U
3a4b/1)KaBa CMETKUTE UM.

Yn. 89. 3ab6aBAHETO B NPUKAOYBAHETO Ha BOPCOBA CAe/Ka Mo BMHA Ha eaHaTa UM Ha [BEeTe CTPaHu He
BOAM [10 HEMHATa HULLOXKHOCT U YHULLLOMKAEMOCT.

Yn. 90. (1) B cayyair, ye B pesynTaTt oT 3abaBAHe Npu NpUKAOYBAHETO Ha bopcoBa caenka no BMHA Ha
60pCOB YNieH, TOM UM HETOB KAMEHT NOJYYMN pasnpenesieH oT eMUTEHTa AUBUAEHT UAM APYro Noao6HO
nnawaHe, Ha KOMTO MHaye He BU MMan NPaBo, CbOTBETHUAT GOPCOB YNEH e ANbXKEeH [Aa Bb3CTaHOBU
MOJIYYEHOTO B Mb/IEH Pa3mMep Ha M3NpaBHaTa CTpaHa No cAae/kKara.

(2) B cnyyait, ye B pesynTaTt oT 3abaBsHe Npu NPUKAOYBAHETO Ha BopcoBa caesnka No BMHA Ha Bopcos
YNeH, TOM AW HETOB K/IMEHT NOJIy4M NPABO A3 Y4acTBa B YBE/IMYEHME HA KanuTana, Ha KOMTO MHaye He bu
MMan NpaBo, CbOTBETHUAT BOPCOB YNEH € O/IbKEH O3 Bb3CTAaHOBWM NpaBaTa, PECNEKTUBHO aKuuMuTe OT
YyBE/IMYEHMETO Ha KanuTasa B Nb/ieH pasmep Ha M3NpaBHaTa CTpaHa MO CAefikaTa HesabaBHO cnej
Haya/HaTa AaTa Ha TbProBusA C TAX.

(3) B chyuait, ue He MoKe Aa ce YCTaHOBM UM e BMHATa 3a 3abaBaTa WM TA € MO BMHA M Ha ABETe CTPaHM,
Te ypexKAaT B3aMMOOTHOLLEHUATa MOMEXKAY CU MO HauyMH, KOWTO B3aUMHO M yA0B/eTBOPABa.

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

Yn. 91. NMpn HannumeTo Ha CbOTBETHOTO criopasdymeHue, bopcata nonyyasa OT Aeno3uvTapHaTa UaAuU
KINPUHTOBA MHCTUTYLUMNA NOTBDBPKOEHUE 338 PETNCTPUPAHE Ha CAENKN, Chel KOEeTO oTbennssa Tesun COEeNKN
KaTO NMPUKAKOYEHN.
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Yn. 92. BcUYKM AeNCTBMA MO NPUKIKOYBAHE HA CAENKM Ce M3BBbPLIBAT CbI/IAacHO BpemeBu rpaduk,
onpeaenieH OT CbOTBETHATa AENO3UTAPHA UAW KAMPUHTOBA MHCTUTYLUMA.

Yn. 93. YneHoBeTe ca 3a4b/XKeHN Oa npeaoctaBAT AONbAHUTENHUM AaHHWM Npen CbOTBETHATA
A4eno3nTapHa UAn KANPUHroea UHCTUTYUHUA, OOCTATbYHUN 3a NPUKAKOYBAHE Ha COENKUTE, BbB d)opma,
CbA4bprKaHMe U CPOKOBE, onpeageneHn B npaBnaiata Ha CbOTBETHATA MHCTUTYUUA.

Fnasa lNeta
CAENTKN U3BDH PEFY/IMPAH MNA3AP

Yn. 94. (1) Caenku c npueTun 3a Tbprosma GUHaAHCOBU MHCTPYMEHTHU, CKIOYEeHM M3BbH bopcaTta, morat aa
6baaT pPerucTpupaHn 3a UenuTe Ha WM3BbPLUIBAHETO Ha CeTbAMeHT uype3 L oT cTpaHuTe no TaAX
nocpeacTBOM cneunaneH mogyn Kkem Cuctemara.

(2) PernctpauusaTta Ha caenkute no an. 1 3a uennTe Ha CeTbAIMEHTa Ce WM3BbPLIBA MOCPEACTBOM
MHULMMPAHETO M NOTBBPXKAABAHETO MM OT HacpelHaTa cTpaHa. bopcosuTe YaeHoBe moraT Aa 3a434aT U

dBTOMATUYHO NOTBbPXKAAaBaHeE Ha MHULUNUPAHU KbM TAX COENIKU Npe3 Cucremara.

(3) Cnen noTebpKAaBaHETO Ha cAe/IKaTa OT HacpelwHaTa cTpaHa, CucTemara nsnpala NoTBbpXKAeHME 40
[iBETE CTPaHU, BKIOYUTENHO M B CIy4anTe Ha aBTOMATUUYHO NOTBbPXKAABaHe.

(4) Peructpaumata moxe pa 6bae M3BbPLIEHA KAKTO MO BPeMe HA TbProBCKATa Cecus, Taka U B
WHTepBanuTe No 4n. 2, an. 2.

(5) HenoTtBbpaeHMTe A0 KpasA Ha AeHA CAENKMU CNy»KebHo ce n3Tpmeat ot Cuctemara.
(6) Mpn uWHUMUMMpaHETO Ha caenka Moxe ga b6bae 3adafieHa AaTa Ha CETb/MEHT, pas3/uMyHa oT
NPUAOXKMMaTa KbM TbproBuaTa Ha bopcaTta, ako MpaBunata Ha CbOTBETHaTa AenosutapHa u/wau

KANPUHIToBa MHCTUTYUUA, B KOATO LWe 6'b,£|,e NPUKAKOYEHA CAENKATa, N0 40MNYyCKaT.

Yn. 95. Coenkute, CKAOMEHU U3BBH peryivpaH nasap, He ce B3emaT npeasua rnpuv onpeaensaHeTo Ha
pedepeHTHaTa LeHa.

Yn. 96. Kopekuma Ha napameTpu Ha 0406peHN OT HAacpeLLHATa CTPaHa CAEe/IKU He ce AOoMyCKarT.
Yn. 97. PernctpmpaHeTo Ha cAe/iku, CKAIYEHU U3BbH peryanpaH nasap, ypes Cucrtemara 3a uenuTe Ha
CceTb/IMeHTa He 0cBObHOXKAaBa CbOTBETHUTE CTPAHW OT 3aAb/IKEHMETO 33 ONOBECTABAHETO MM 4ype3

OpobpeH mexaHU3bm 3a Ny6IMKyBaHe.

AONMBAHUTENTHN PA3NOPEABU
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§ 1. YnotpebeHuTe B Te3un MpaBuna TEpMUHU, KOUTO He ca AePuHMpPaHK, ce pazbupaT B CMUCbANA, B KOMTO
ce mnsnonseat B 3MMNUK, 3N®N, 3MMMN3PU 1 akToBEeTe NO NpPWNaraHeTo MM, CbOTBETHO B 06WOTO
TbProBCKO 3aKOHOAATENCTBO M TbProBCKaTa NpPaKTUKa.

§ 2. Mo cmucbna Ha Te3un Mpasuna:

1. “PedepeHTHa LeHA” e LeHaTa Ha NocneaHaTa CAe/Ka, CKOYEHA MO BpeME Ha HEMPEKbCHATA TbProsuma
WAW Ha AayKLMOH;

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

3. “CraHgapTHa naptnaa” e onpeaeneHoTo KOAM4yecTBo pUHAHCOBM MHCTPYMEHTU OT AadeHa eMucus,
e[INHCTBEHO KPaTHM Ha KoeTo obemun moraT ga 6baaT o6eKkT Ha bopcoBa caenka;

4. “Heocnopuma rpewka” e rpewka Ha 60pcoB nocpeaHUK Npu BbBEXAaHe Ha NMopbYKa, AoBesa A0
CK/IIOMBAHE HA eHa WK NoBeYe CAE/IKMU, HAIMYMETO Ha KOATO rpeLlka HacpelHaTa CTpaHa no caenkata
He ocnopB.a;

5. “KpbcTocaHa caenka” e caesika, no KosTo 6OpCcoBUAT YNeH - KynyBad 1 6OpCOBUAT YieH - NpoAaBay ca
€4HO U1 CbLLO N1ue;

6. “MWHMMaNHaTa CTbMKa HA KOTUPaHe” € MMHMMAIHaTa NPOMSAHA B LieHaTa Ha NOPbYKUTE 3@ NOKYMKa U
npogaxba, 4oNyCTMMA 33 CbOTBETHUA BUA, UHCTPYMEHTH;

7. “KnvpuHr” ca npoueaypute no onpegensiHe Ha B3eMaHUATA M 3a4b/IKEHWATa Ha BCEKU eguH OT
6opcoBuTE YNEHOBE M B3aMMHOTO MM MPUXBALLAHE BBHB BPb3KA CbC CKAOYEHUTE CAENKU C GUHAHCOBMU
WUHCTPYMEHTY;

8. “CeTb/iMeHT” ca npoueaypuTe No U3NbJHEHME Ha 3aA4b/IKEHMATA 33 NPEXBBLPAAHETO HA Napu u/mnu
$GMHAHCOBM MHCTPYMEHTU BbHB BPb3KA CbC CAENKU U TAXHOTO PErUCTPUPaAHE MO CMETKa B AeNO3UTapHa
NHCTUTYUNSR;

9. “Aeno3unTtapHa uHctutyums” e LU nan apyr aenosmtap Ha GMHAHCOBU MHCTPYMEHTU, onpeaesnieH npu
cna3BaHe Ha U3NCKBaHMATa Ha Yn. 187 n 188 ot 3MNDU;

10. “KnupuHrosa uHctutyuma” e U wam gpyra MHCTUTYUMS, M3NDBAHABAWA KANMPUHIOBU (YHKLUMW,
onpeaeneHa npu cnassaHe Ha U3NCKBaAHUATA Ha 4. 188 ot 3PN,

11. “bopcoBo TbpryBaHu NpoayKTn” ca BapaHTu, cepTudunKaTtn, 6opcoBo TbprysaHu GoHA0BE MO CMUCHAA
Ha 3aKoHa 3a AeMHOCTTa Ha KONIEKTUBHUTE WHBECTULMOHHW CXEMM W Ha APYrn nNpeanpuatva 3a
KOMIEKTUBHO WMHBECTMPAHE, KaKTO U BCAKAKBU GUHAHCOBM WMHCTPYMEHTWU, HasnpaHu BBPXY €4uH UK
noseye Apyr1u GPUHAHCOBU MHCTPYMEHTU, IMXBEHWN NPOLEHTU, UHAEKCU U T.H., CAENKUTE C KOUTO MoraT Aa
6baaT NPUKAOYEHN NOCPEACTBOM A0CTABKA CPELLY MAPUYHO NAaLLAHE;

12. “TeopeTyHa CTOMHOCT Ha CTPYKTYPUPaH NPOAYKT” e:

a. B C/lyyauTe Ha BapaHTW - LLeHaTa, NoJlyyeHa KaTo pe3ynTaT OT NpuaaraHeTo Ha obuonpueT TeopeTuyeH
MeTO/, 33 OLLeHKa Ha NoaobeH BUA UHCTPYMEHTU;

6. B cnydyanTe Ha ApYrn CTPYKTYPUPAHU NPOAYKTU - NPOU3BEAEHNETO OT KOeDULMEHT Ha YNparkHABaHEe
(3amAHa) 1 HeoTpuuaTenHaTa pa3nnKa Mexay LeHaTa (CTOMHOCTTA) Ha 6a30BUA MHCTPYMEHT U LLeHaTa,
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AB/IKMMA OT NpUTENKATENA Ha CTPYKTYPUPAHMA NPOAYKT NPUY yrpaXKHABaHE Ha NpaBaTa No Hero, ako Mma
TaKaBa;

13. “BopcoBO TbpryBaHM NPOAYKTU C AMBBPUAK” Ca T€3M MHCTPYMEHTU, NPU KOUTO eAMHULA NPOLLEHTHO
M3MEeHEeHMEe B CTOMHOCTTA Ha 6a30BMA aKTUB NpeaM3BUKBA MO-TONAMO M3MEHEeHMe B CTOMHOCTTa Ha
60pCOBO TbpryBaHWUs NPOAYKT;

14. “BopcoBO TbpryBaHW NpoayKkTM 6e3 NnBbPUAK” ca MHCTPYMEHTU, NPU KOUTO eANHMLA NPOLEHTHO
M3MeHeHMe B CTOMHOCTTA Ha 6a30BMA aKTUB NPeAN3BMKBA PABHO MM NO-MaNKo U3MEHEeHMe B CTOMHOCTTA
Ha 60PCOBO TbpryBaHWA NPOAYKT;

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

16. “PedepeHTeH nasap” € mMACTO 3a TbProBua, KbAeTo AagdeH GUMHAHCOB MHCTPYMEHT e AonycHaT Ao
TbProBuA 3a NbPBU NbT UK € HaN-BaXKHUAT Nasap No OTHOLIEHME Ha IMKBUAHOCTTA Ha MHCTPYMEHTA - C
Hal-ronam obopoT B pamkute Ha EC 3a gageH pUHAHCOB UHCTPYMEHT (aKUMK, AEeN03UTAPHU Pa3NUCKK,
b6opcoBo TbpryBaHu poHAO0Be, cepTUOUKATU U APYrN NOAOOHU UHCTPYMEHTH), pedepeHTHaTa LEeHa e
LUMPOKO Ny6AMKYBaHa U ce NpMema OT YYaCTHULMTE Ha Na3apa KaTo HaaeKaHa.

§ 3. B HacToAwwmTe MpaBuna ca U3NON3BAHU CAeAHUTE CbKPaLLEHUA:

1. “bopcaTta” - “bbarapcka ¢poHAoBa 6opca” ALl, PECNEKTUBHO peryivpaHusa nasap, OpraHusupaH oT
“Bbarapcka ¢oHaosa 6opca” AL,

2. “CvBeTa” - CbBeTa Ha AMpPeEKTOpUTE Ha “Bbarapcka poHaosa 6opca ” A/.

3. “UsnbnHuTenHUA anpekTop” - U3nbaHUTeNHUA AnpeKkTop Ha “bbarapcka ¢oHaosa 6opca” A/,

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

5. “Cuctemarta” - EneKkTpoHHaTa cucTema 3a Tbprosus, NOCPeACTBOM KOATO ce ocbluecTBABa bopcosaTta
Tbproeus;

6. “BHB” - bbarapcka HapogHa b6aHKa;

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

8. “UA” - UeHTpaneH aenosutap AL;

9. “BAJZIUN” - BbarapcKkaTa acoumaums Ha ANMLEH3NPAHUTE NHBECTULMOHHM NOCPEAHNUM;

10. “AbB” - AcoumnaumaTta Ha 6aHKuTe B bbarapus;

11. “ANNK” - AreHuuA 3a Ny6IM4HUTE NPeAnpPUATUS U KOHTPOAN;

12. “3M®PN” - 3aKkoH 3a nasapuTe Ha GUMHAHCOBU UHCTPYMEHTH;

13. “3MMNUK” - 3aKoH 3a ny6AMYHOTO NpeanaraHe Ha LEHHU KHUKaA;

14. “3NMMN3®N” - 3aKOH 3a nNpuaaraHe Ha MeEPKUTE cpelly nasapHutTe 3n0ynoTpebu ¢ duHaHcoBU
NHCTPYMEHTY;

15. “OunpekTtnea 2014/65/EC” - Anpektusa 2014/65/EC Ha EBponelickua NapnameHT n Ha CbBeTa oT 15
main 2014 roanHa OTHOCHO Nas3apuTe Ha PUHAHCOBM MHCTPYMEHTU M 33 U3MEeHeHWe Ha [uMpeKTuBa
2002/92/EO v Ha Anpektusa 2011/61/EC;

16. “OenernpaH pernameHTt (EC) 2017/587” - NenernpaH pernameHt (EC) 2017/587 Ha Komucusara oT 14
tonn 2016 rogmHa 3a gonbnBaHe Ha PernameHT (EC) Ne 600/2014 Ha EBponeickua nap/iaMeHT M Ha
CbBeTa OTHOCHO nasapuTe Ha GMHAHCOBU UHCTPYMEHTU NO OTHOLIEHWE Ha PerynatopHUTe TEXHUYECKMU
CTaHAAPTM 33 U3UCKBAHMUATA 3@ MPO3PAYHOCT KbM MECTaTa Ha TbProBMA U MHBECTULMOHHUTE NOCPEeAHMULN
No OTHOLLEHME Ha aKuuuTe, Aeno3nTapHUTe pPasnmckn, 6opcoBo TbprysaHuTe poHA0BE, cepTUdUKaTUTE
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n rmTe NogobHM GMHAHCOBU MHCTPYMEHTU, KAaKTO U 33 3a4b/IKEHUATA 3@ U3NDbAHEHUE HA CAENKUTE
6
NpPU HAKOW TbPryBaHW Ha MACTO Ha TbProBUA aKLMKU UM OT CTPAHA HA CUCTEMATUYEH YYACTHUK;

. “NenervpaH pernameHT - [lenervpaH pernameHT Ha Komucumsata ot
17.“ EC) 2017/583” EC) 2017/583 Ha K 14
tonn 2016 roguHa 3a gonbnBaHe Ha PernameHT (EC) Ne 600/2014 Ha EBponeiickvMAa nap/iamMeHT M Ha
CbBeTa OTHOCHO nasapuTe Ha GMHAHCOBU MHCTPYMEHTU NO OTHOLUEHME Ha PEeryiaTopHUTE TEXHUYECKU
CTaHZAPTU 33 M3UCKBAHWATA 3@ MPO3PAYHOCT, 3aCArallM MecTaTa Ha TbProBMA M MHBECTULMOHHUTE
nocpeaHuLUN, BbB BPb3Ka C 061MraummnTe, CTPyKTypupaHmuTe GUHAHCOBM NPOAYKTU, KBOTUTE 33 EMUCUM U
OepuBaTuTe;

18. “Oenernpan pernameHT (EC) 2017/567” - NenernpaH pernameHTt (EC) 2017/567 Ha KomucusaTa oT 18
maii 2016 roamHa 3a gonbnsaHe Ha PernamenT (EC) Ne 600/2014 Ha EBponeiickua napnameHT 1 Ha CbBeTa
No OTHOLLEHMeE Ha onpeaeneHunATa, NPO3PaYHOCTTa, KOMMNPECUPAHETO HA NOPTHEN N HAA30PHUTE MEPKM
33 Hameca Mo OTHOLWEHMEe Ha NPOAYKTU U yNpaBaeHMe Ha NO3ULLNK;

19. “Oenernpax pernameHT (EC) 2017/588” - AlenernpaH pernameHT (EC) 2017/588 Ha Komucuara oT 14
tonn 2016 rognHa 3a gonbnsBaHe Ha AupekTnea 2014/65/EC Ha EBponeickua napnameHT n Ha CbBeTa no
OTHOLUEHME Ha PerysiaToOpHUTE TEXHUYECKM CTaHLAPTU BbB BPb3Ka C PEXMMUTE 3a CTbIMKKU HA KOTMpPaHe 3a
aKUWUK, AEeno3nTapHN Pasnmnckm u bopcoBo TbpryBaHn GoHA0BE;

20. “OenernpaH pernameHT (EC) 2017/578” - lenernpan pernameHt (EC) 2017/578 Ha KomucuaTa ot 13
toHK 2016 roamHa 3a gonbnsaHe Ha [npektusa 2014/65/EC Ha EBponelickma napnameHT 1 Ha CbBeTa no
OTHOLWUEHME Ha pPEerynatopHUTe TEXHUYECKM CTaHZapTW, C KOUTO Ce YTOYHABAT M3UCKBAHMATA 3a
CnopasymMeHUATa N CXeMUTE 3a NOAAbPXKAHE Ha Nasapa;

21. “NenernpaH pernameHTt 2017/565” - lenernpar pernament (EC) 2017/565 Ha KomucuaTa oT 25 anpun
2016 roamHa 3a gonbnsaHe Ha [upektusa 2014/65/EC Ha EBponeiickua napnameHT n Ha CbBeta no
OTHOLWIEHME Ha OpraHM3aUMOHHUTE W3UCKBAHMA W YC/NOBMATA 3a W3BbPLIBAHE Ha AEMHOCT OT
WHBECTULMOHHUTE NOCPEAHULN U 33 AaBaHETO Ha onpeaesieHnA 3a LLeITe Ha NocoYeHaTa AMPEKTUBA;
22. “PernameHnT (EC) Ne 575/2013” - PernameHT (EC) Ne 575/2013 Ha EBponeiickua napaaMeHT M Ha
CobBeTta oT 26 toHn 2013 rogmMHa OTHOCHO NpyAeHUManaHUTe U3UCKBAHUA 33 KpeaUTHUTE UHCTUTYLUN U
MHBECTULMOHHUTE NOCPeAHNLM U 33 U3MeHeHMe Ha PernameHT (EC) Ne 648/2012;

23. “PernameHT (EC) Ne 236/2012” - PernameHT (EC) N2 236/2012 Ha EBponeiickua napaamMeHT U Ha
CobBeTa oT 14 mapt 2012 rognHa OTHOCHO KbCUTE NPOAAXKOU M HAKOM acneKkTU Ha cyanuTe 3a KpeauTHO
HEeU3NbAHEHUE;

24. “Hapepba No 2”7 - Hapeaba Ne 2 ot 09.11.2021 r. 3a NbpBOHA4YasAHO U NOCNeABaLLO Pa3KpuBaHe Ha
nHdpopmauma npun Nny6aAMYHO NpeaniaraHe Ha LeHHM KHUXKa M A0NYyCKaHe Ha LLEHHU KHMXKa A0 TbProsus Ha
perynvpaH nasap;

25. “Hapenba Ne 38” - Hapenba Ne 38 ot 21.05.2020 r. Ha K®H 3a M3MCKBAHUATA KbM AENHOCTTA Ha
WHBECTULMOHHUTE NOCPEeAHNLUY;

26. “HUNT” - Hapepnba 3a ycnosuATa M peda 3a OpraHM3MpaHe U MPOBEXKAAHE Ha UEeHTpannsmMpaHu
ny6AnYHKM Tbprose 3a npoaarkba Ha akumMm - cO6CTBEHOCT Ha AbPrKaBaTa;

27. “HTK” - Hapenba 3a TbproseTe 1 KOHKYPCUTE;

28. “TPPHOJTHL” - TbproBCKMN perncTbp 1 PerncTbp Ha topuandeckmTe nLa C HeCTONaHCKa Uen, BOAEeH oT
AreHuuA No BNMCBaHMUATA.
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NPEXOAHU U 3SAKNTIOYUTENTHU PA3SNOPEABU

§ 1. HactoawwmTe MNpasuna Bnun3at B cuna ot 14.04.2026 r.




BbJITAPCKA
dOHAOBA
BOPCA

BBATAPCKA
QPOHOAOBA BOPCA

MpunoxxeHue kbm Yacr IV MNpasuna 3a Tbprosusa

AyYKUMOHM 332 NbpBUYHO NY6AMUYHO NnpeanaraHe 3a bbvarapcka poHpoBa 6opca
(IPO AyKumoHm)

O6wWwu nonoxeHus

1. MbpBUYHO Nyb6AMYHO NpeanaraHe Ha bopcaTa ce M3BbpLLBA NOCPEACTBOM AOMNYCKAHE Ha eMUCUATA, KOATO
ce npepasara 3a 3anucBaHe OT EMUTEHTA UK YITbJIHOMOLLLEH OT eMUTeHTa 6opcoB YneH Ha CermeHTa 3a NbPBUYHO
nybamyHo npeanaraHe. bOb nogabpka Tpu Buaa IPO ayKUMOHA, Bb3 OCHOBA Ha YMUTO (YHKLMOHANIHOCTK Ce
dopmMmpa LeHaTa Ha ayKLMOHA N NPUOPUTETUTE 3@ U3NDBJHEHME HA NOPBYKK, KAKTO C/leaBa:

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

1.2 IPO ayKumoH Ha pMKcupaHa LeHa CbC cnegHuTe NoABUAOBE:

1.2.1 cbcTesareneH ayKUMoH;

1.2.2 ayKUMOH 3a NPONOpPLMOHANHO pa3npeneneHne no ,MetToda Ha Hali-ronemma ocTaTbK”, KoraTto B Kpas Ha
¢daszaTa 3a BbBeEKAAHE Ha NOPDBYKN TbPCEHETO HaABMLIABA NpeaaraHeTo.

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

2.1.  JIMMUTMpaHM NOPBYKM — MOPDBYKM 33 MOKYMKa Ha OnpeaesieHo KoM4yecTBo GUHAHCOBM MHCTPYMEHTU MpU
nocoyYeHa IMMUTMpPaHa LieHa. C NoA4aBaHeTo Ha IMMUTUPaHa NOPbYKA BCEKM MHBECTUTOP Ce CbIIacsABa Aa Noayyn
(bUHAHCOBU MHCTPYMEHTU Ha onpeaeneHaTa npv IPO ayKumMoHa LeHa Ha npegiaraHeTo, B C/y4al Ye Tasu LieHa e
No-HUCKa UK paBHa OT NOAAAEHATa OT Hero LieHa.

2.2 MasapHW NOPBYKM — MOPBYKK 3a MOKYMNKa Ha ONpeseneHo KONMYecTBo GUHAHCOBM MHCTPYMEHTM, KOUTO He
CbabprKaT UeHa. C noJaBaHETO HAa Ma3apHa MOPbYKa, BCEKM MHBECTUTOP Ce Cbr/lacABa Aa NoJsyyu GpUHAHCOBM
WHCTPYMEHTU Ha onpegesneHaTa npu IPO ayKuMOHa LeHa Ha npea/iaraHeTo.
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3. MpuoputeT Ha M3NbAHEHWE Ha Ma3apHUTE MOPDBYKM € BPEeMETO Ha TAXHOTO BbBeXAaHe, AOKATO 3a

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

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

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

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

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

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

IPO ayKLUMOH C LLeHOBM AManasoH

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

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

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

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

IPO ayKuMOH Ha pUKcUpaHa LeHa (cbcTesaTeneH)

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

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

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

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

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

KoeduuueHnr = 7

Kbaeto:

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

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

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

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

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




