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BopcoBaTa Tbproeua e crieunduyeH BUA TbProBcKa AEWHOCT, KOATO (pyHKUMOHMPA CboOpasHO crneumanHo paspa-
60TeHN Npaeuna u npouenypu, KOMTo obuYainHO ca pasnucaHu B creuuanuanpaH HopMaTUBEH akT — 3aKOH. 3aKoHa 3a
CTOKOBUTE BOpCU U TbpKuULLaTa 1aBa paMKaTa 3a eliCTBME Ha CTOKOBUTE BOpCU, a KOHKPETHUTE Npasuna u npouenypu
Ca pasnucaHu B NpaBUMHULUTE Ha OTAENHUTE CTOKOBM O0Opcu. 3aKOHOBUTE HOPMM Ca OTPAa3eHM MO PasfnYeH Ha4uH B
npaBunHUUMTEe 3a paboTa Ha fAeilcTBalumMTe 6GOPCOBM Masapu y Hac. ToBa MPOBOKMpPA eaAvH CPaBHUTENEH aHanus Ha
60pcoBUTE NMPaBUIHULN Ha NULIEH3UPAHUTE CTOKOBU 60opcu, 3a Aa Ce OTKPOAT pasfnuMATa B TAX, KaKTO M NpeavsBuKa-

nTe M NpuUYnHUTE.
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BbBepeHue

B Hali-HoBaTa nctopuA Ha HallaTa cTpaHa 6op-
coBaTa TbpProBuA ce Bb3CTaHOBABA Clie[] MOYTH MoJio-
BVH BEKOBHO NMpeKbCcBaHe - Npe3 NbpBaTa NnosioBUHa
Ha 1991 r., ¢ Bb3cTaHoBABaHeTO Ha CodumiicKka cTo-
koBa 6opca (CCB). NHTepeceH e hakTa, Ye CTOKOBU-
Te 6opcu B cTpaHa oyHKUMOHMPAT NpUonmnsnTenHo net
roanHun 6e3 ga uma cneumnarneH 3akoH, KOWTO fa per-
nameHTupa TAXHaTa paboTa. [1bpBMAT 3aKOH perna-
MeHTUpalll cTaTyTa u paboTata Ha cToOKoBUTe Bopcu
e obHapopaBaH B [1.B. 6p. 93 o1 01 HoemBpu 1996 r.
ToBa e 3aKoHa 3a CTOKOBUTe OOpPCK U TbpKuLlaTa
(3CBT). B cnencteue Ha neTaeceT roavilHaTa naysa
B paboTaTa Ha CTOKOBUTe BopcHu, Taka Cb3aafeHNAT
3aKOH He e NepdeKTeH, Ho faBa Hal-obLlaTa 3aKOHO-
Ba paMKa Ha 6opcoBoTO TbpryBaHe. Cenem roamHu,
ce OKasaxa [oCTaTb4yHO AbJ/TbI NMeproa 3a ia ce anpo-
6upa Taka cb3naneHaTa HopMaTuBHa ypenba. 3akoHa
3a CTOKOBUTE BOpcKY U ThpXKULLaTa, 6e NPoOMeEHAH Npes
roAuHWTE B CrieACTBME Ha HOBUTE NOTPEeOHOCTM Ha Na-
3apHUTE CYBEKTU 1 NPOMEHALLATA CE MKOHOMUYECKa
peanHocT. Taka ce cTUrHa o Cb3aBaHETO, MOHACTO-
AlLleM Ha creunanuanpaH 3akoH, KOWUTO [la perfnameH-
Tupa paboTaTa caMmo Ha CTOKOBUTe Bopcu B cTpaHaTa
(KbM MOMeEHTa Ha HanuMcBaHeTO Ha MaTepuana ToBa
€ 3aKOHOMPOEKT, MOAroTBeH 3a BHacAHe B HapoaHoTo
cbbpaHue oT [NpaBuTenNcTBOTO.

Llen, sapaumn, uHcopmaLmoHHa 6asa u meToau
Ha uscneaBaHe

Llenta Ha maTepuana e ga ce pasrnegaT nocTa-
HOBKWTE 3anerHanu B 3akOHa 3a CTOKOBMUTe 6opcu n
Tbpxuwata (3CbT), B kKa4uecTBOTO My Ha crneunanu-
31MpaH HOPMAaTMBEH aKT 3a pernameHTupaHe Ha 6op-
coBaTta fieiHoCT B bbirapua, KakTo 1 TAXHOTO NpPaKTu-
YeCKOo npuroXxeHve B 60pCoBUTE NPaBUSTHULIM Ha TPU-
Te NUeH3NpaHn CTOKOBM BOpCcU B cTpaHaTa 3a nepu-
ona 1998-2003 .

3a nocTuraHe UesnTa Ha U3C/IeBAaHETO € HYXHO
[a ce U3MbJIHAT clefH1Te 3aAauun:

- nedPUHMpPaHe Ha KIto4YoBUTE NOCTAHOBKM 3arer-
Hanm B 3CBT;

- la ce aHanM3npa NPakTUYEeCKOTO NpUJIoKeHue
Ha 3aKOHOBUTe pasnopentv B 6GopcoBuUTe NPaBUITHALIL;

- na ce neduHupaT cneuympuiHnTe MOMEHTU B
npaBUHMLUTE Ha TPUTe CTOKOBU Bopcu;

- Ha 6a3a HanpaBeHUTe 3aKnto4YeHnA aa ce op-
MynupaT U3BOAM 1 NPernopbKy 3a nogobpABaHe Ha BbT-
pelLlHOHOpMaTMBHaTa ypeaba Ha IeMHOCTTa Ha CTO-
KoBuTe Bopcu y Hac.

NHdopmaumoHHa 6a3a Ha NPoy4YBaHETOo:

- 3CBT u nocneaBanutTe HEroBU U3MeHEHUA U
LOOMbIIHEHWA, KacaeLln CTOKoBUTE 6opcu;

- NMon3akoHOBM HOPMATUBHU akTOBE — Hapenbu 1
aKToBe Ha [IbpKaBHaTa KOMUCUA MO CTOKOBUTE Bopcu
n Tbpxuwata (JKCBT), Kacaelln camMmo CTOKOBUTE
6opcu;

- MpaBunHUUNTE HA NUUEH3MPAHUTE CTOKOBM
60opcK, B KA4ECTBOTO UM Ha OCHOBHW BbTPELLUHOHOP-
MaTVBHU AOKYMEHTU, KAKTO M NMPOMEHUTE B TAX:

- bopcos npasunHMK Ha Coduiticka cTokoBa 60p-
ca Al (CCb ALl),

- bopcoB npaBunHKK Ha NnoBaMBcKa cTokoBa 6op-
ca Al (NCb AL),

- bopcoB npaBunHKK Ha PyceHcKa cTokoBa 6op-
ca Al (PCb ALl).

MeTtoau Ha nscneaBaHeTo:

I'Ipvl M3roTBAHETO Ha MaTepuasna ca n3nosi3BaHn
MeToaun Ha:

- CUCTEMHUA U (baKTOpeH aHanus,

- CpaBHUTEINHMA aHaJIn3 Ha HOpMaTUuBHaTa 6a3a.

3aKoH 3a CTOKOBUTe Oopcu M TbpKuLlaTa
(3CBT)

KaKTo e BUaHO 1 OT 3arnaBMeTo Ha 3aKOHa B TO-
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31 HOPMATUBEH aKT OCBeH paboTaTa Ha cToKoBUTEe Bop-
CU ce pernamMeHTMpa M [elHOCTTa Ha TbpMKuLlaTa.
3CBT e pasnucaH B ABe 4YacTu, OT KOMTO MbpBa e Nnoc-
BeTeHa Ha CToKoBUTe 6opcK, a BTopaTa - Ha CTOKOBU-
Te Tbpxuwa. CamoTo HopMmaTuUBU3NpaHe Ha paboTa-
Ta Ha [Ba PasfiMYHM NO CTerneH Ha OpraHU3NpPaHocT
nasapwv B €[IMH 3aKOH nopaaa camo no cebe cu He-
n3bexHu Npobnemu, BcrneacTsme Ha MexaHU4HOTO obe-
OVHABAHE Ha [IBe pPasfMYHU Mo XapaKTep MaTepun B
e[lIMH HopMaTuMBEH aKkT. To3n acnekTt, obave, e npef-
MeT Ha OTAeSiHO u3crieBaHe, a 0OeKT Ha aHanu3 B
HaCTOALLMA MaTepurarsn e MbpBaTa 4YacT Ha 3aKOHa, KO-
ATO pernameHTupa paboTtaTta Ha cTOKoBUTe Bopcu B
cTpaHaTa. B Ta3u cu yacT 3akoHa ce cbeToM OT 4 na-
BU 1 4 pasnena u OOMbIIHATENHM pa3nopenbu.

Mobpea rnaea - OBLL MOJTIOMKEHWA, 3a nbpeu
NbT B HOpMaTuBHaTa 6a3a Ha HallaTa cpaHa ce aBa
nedunHMUMA 3a cTOKOBa Bopca, KakTo U ToYHa aedu-
HUUWA Ha cIlyvanTe NpuY KOUTO MOe [1a Ce MU3MOoJ3Ba
TOBa MNOHATKE.

Bropa rnasa - YCTPONCTBO HA AbPXKAB-
HATA KOMMNCHA NO CTOKOBUTE BOPCU N
TBbPHUNLLUATATA (OKCBT), B Tasn 4yacT 3akoHona-
TeNAT pernamMeHTMpa cb3gaBaHeTO Ha OpraH Ha Koro-
TO Ce BMeHABAT perysiaUnMoHHN Y KOHTPOMHU YHKLUMK
Mo OTHOLLUEHWE Ha Cb3AaBaHETO M AeHOCTTa Ha CTO-
KoBuTe 6opcu. CtaTyTa Ha TO3M opraH e [Ibp»KaBHa
KOMUCUA, IOPUONYECKO NnLe, Ha BoaKeTHaA U3APBKKA
cbe cepanuule B rpan Codgpua. MuHUCTEpPCKU cbBeT
rnpuema v NnpaBUJIHUK 33 YCTPOCTBOTO U IEHOCTTA
Ha KOMWUCUATA, KOUTO pernamMmeHTUpa U3NCKBaHMATA 3a
3aeMaHe Ha AJTbKHOCTUTE B KOMUCKATA, KAKTO M Cb3-
JaBaHeTO Ha agMUHUCTpaTMBHaA cnyxba KbMm
KoMUcUHATaA. 3aKkoHoaaTeNAT BMEHABA cnefHuTe oyH-
Kuum Ha KCBT:

1. KoHTponupa cTokoBuTe 60pCcK, TEXHUTE Yrle-
HOBe 1 BpoKepuTe UM 3a

3aKOHOCBHOOPA3HO OCbLLECTBABAHE Ha pa3peLle-
HUTE UM OEeNHOCTH;

2. Vi3paBa n oTHemMa paspeLlleHua;

3. Hanara npuHyantenHn aqgMUHUCTPATUBHMU U
MKOHOMMYeCcKU mepku, npeasmaeHn B 3CBT 3a Hero-
BOTO HapyLLaBaHe;

4. Ce3npa KOMMETEHTHUTE ObpPXKaBHN OpraHu 3a
npeanpuemMaHe Ha feMicTBUA U3BbH HellHaTa Komne-
TEHTHOCT;

5. PewaBa gpyru Bbnpocu oT HeliHaTa KoMmne-
TEHTHOCT.

[bpKaBHaTa KOMUCKUA MO CTOKOBUTE BOPCU U TbP-
uLLlaTa BoAW perncTpu sa:

- NIMUEH3NPaHUTE CTOKOBM Gopcu;

- OpokepuTe, Nony4mnn paspelleHune 3a paboTa
Ha nuueH3npaHa cTokoBa 6opca;

- OpoKkepuTe, oCbLLECTBABALUN AENHOCT Ha Jn-
LleH31paHuTe CTOKOBM Bopcu.

Tpeta rnasa - USAABAHE N OTHEMAHE HA
PASPELLEHWE

B Ta3n rnaea oT 3aKoHa ca pasnuncaHu ycroBu-
ATa 1 Npoueaypara 3a nofyvYaBaHe Ha JLEeH3 3a CTO-
KoBa 6opca, KaKTo U Ha paspelueHne 3a paboTa Ha
CTOKOBUTE BpoKepu.

YeTtebpTta rnaBa - CTOKOBW BOPCMW, e nocnep-
HaTa rfnaBa OT 3aKOHa, KOATO perfamMeHTUpa CTOKOBU-
Te 6opcu, TA € cbCTaBeHa OT YeTUpPW pasaena:

Paszpen |: YupenasaHe un ynpaenenue. Onuceat
ce 3BeHaTa, KOMTO 3a0b/KUTENHO TpAOBa Aa PYHKLM-
OHMpPAT KbM BCAKA CTOKOBA 60pCa, KaKTO U TEXHUTE
OCHOBHW KOMIMeTeHLMn 1 npasomMoLLmA. CTokosaTa 60op-
Ca e aKLUMOHEPHO APYXeCTBO C eAHOCTENeHHa cucTe-
Ma 3a yrpaBrieHve, KoeTo He hopMupa 1 pasnpeaena
nevanba, npuxoaMTe Ha cToKoBaTa 6bopca ce hopmMu-
paT OT KOMUCMOHHW, TAaKCW 3a YCIyru, JIMXBU U
napeHua. MuHMManHua KanuTarn 3a y4peaABaHe Ha CTo-
KoBa 6opca nbpBoHa4vanHo 6e onpeneneH Ha 20 mu-
NMoHa HeleHOMUWHMPAaHM NIeBa, a No-KbCHO 6e yBenu-
yYeH Ha 250 xunaan neHoMuHMpaHu 6bNrapcKu nesa.
Munumym 25 % ot Hero TpAbBa na 6bae BHECEH Mpu
nogaBaHe Ha 3aABIeHMETO, a OcTaHanarta 4acT npu
nosly4aBaHeTO Ha paspeLlleHneTo. Hukon ot akumnoHe-
puUTe HE MOKe fla NpUTexKaBa NPAKO UIN Ypes CBbp3a-
HUW NnUa NoBeYe OT 5 Ha CTO OT HelHWUTEe aKkuun, KaTo
TOBa OrpaHMYeHne He BaXku 3a AbpKaBaTta 1 00LUNHN-
Te KOUTO MoraT Aa y4acTBaT C Henapu4HW BHOCKMU.
CrtokoBaTa 6opca cb3paBa: KnupuHroea kbuya (KK) 3a
rapaHTUpaHe Ha 3adb/IKeHUATA MO CKIloYeHUTe gto-
YbBPCHU M OMNUMOHHU CAENKN, TA OCUTypABa PUHAHCO-
BaTa paboTa Ha cpoyHaTa cTokoBa 6opca; MNapaHuMoHeH
c¢doHA 3a rapaHTUpaHe Ha nnallaHuATa no 6opcosu
choenkn. Bcekn uneH Ha KNMPUHroBaTa Kblla BHAcA B
TO31 POHA CyMa 3a rapaHTUpaHe Ha CAerknTe, 3a Yu-
€TO M3IMbJTHEeHVEe OTroBapA, B pa3mMep ornpenerneH ¢ 6op-
coBuA npaBuIHuK; PesepBHo-ocurypurteneH ¢oHg -
cpencTBaTta no 103u ooHA ce HabupaT OT TakcuTe 3a
ycnyru, npenoctaBAanu oT KK, 1 ce nsnonseart 3a ra-
paHTMpaHe Ha nnallaHuATa Nno 60pcoBUTE CAENKM Ha
uneHoBeTe Ha KK npu HepnocTur Ha cpeacTBaTa OT Map-
KVH 0enosuTmuTe UM 1 Ha BHOCKUTE MM B FapaHUMOHHKA
dooHA.

3akoHopaTenAT e NpeABUans, Ye BCUYKM He cro-
MeHaTM B 3aK0OHa Ka3ycHu, Le ce yperaaT criopea 6op-
COBMA NPABWUITHUK, KOUTO YpexKaa LuAnocTHaTa paboTta
Ha cTokoBaTa bopca.

Pazpen Il: YIEHCTBO 1 BOPCOB APBUTPAXK.
YneH Ha cTokoBaTa 6opca ce nprema no peLleHne Ha
CbBeTa Ha ANPEKTOpUTE Ha cToKoBaTa 6opca. CbBeTbT
Ha aupeKkTopuTe ob6pasyBa 6OPCOBM KPbroBe 3a Tbp-
ryBaHe Mo rpynv unm BugoBe CTOKM Npu yCrioBue, Ye
Hal-manko 20 yneHoBe Ha cTokoBaTa 6opca 3aABAT
HaMepeHWe Aa TbpryBaTt CbC CbOTBETHUTE IPYNU U
BMIOBE CTOKM.
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3a nbpBM NbT B HOpMaTuUBHaTa 6a3a Ha cTpaHa-
Ta ce npeaBMKaa cb3gaBaHETO Ha apabuUTpaxKeH cbll
1 ce nerntumMmnpa apbuTpaxKBHOTO NOM3BOACTBO.

BbopcosuaTt apbutpar:

- faBa 3a0b/MKUTENTHM ThIIKYBaHMA Ha 60PCOBUAT
NPaBUITHVK;

- pa3pellaBa CMOPOBE BbB BPb3Ka CbC CKIHOYBA-
HETO M U3MbITHEHNETO Ha 6OPCOBY CHENKM;

- apOUTPaXKHOTO peLLIeHNE e OKOHYATESTHO.

3aKkoHa paspelluaBa cTOKoBUTE BopcKu aa morat
na o6pasyBat 061 apbuTpa, KaKTo 1N Bb3MOXKHOCTTa
eflHa cToKkoBaTa 6opca aa nonssa 60pcoB apbuUTpax
cb3fajeH KbM ipyra cTokoBa 6opca.

Paspen Ill: BPOKEP. Bpokepa e dusnvecko
nvue, KOETO CKIlOYBa cAesiku Ha 6opcaTa OT UMETO
Ha 4neH Ha cTokoBaTa 6opca, Hall-4ecTo Mo NopbyKa
1 3a CMeTKa Ha BbHLLeH 3a 6opcaTta KnmeHT. bpokepbT
HAMa NPaBo [a CKIoYBa CAESIKM 33 CBOA CMeTKa.

Paspen IV: BOPCOBW CHOEJIKWN. BbopcoBaTa
clesika e TbProBCKa CerKa, KOATO Ce CKIHoYBa B eAVH
paboTeH eH Mexay YrieHoBe Ha CToKoBaTa 6opca npu
YCIOBUWA U pefl, ornpeaenieHn B 60pcoBUA NPaBUIHUK, U
MMa 3a npeamMeT CTOKM, TbpryBaHW Ha CTOKoBaTa
6opca. bopcoBaTa cpenka ce ckio4YBa OT UMETO Ha
4fieH Ha cTokoBaTa 6opca 3a HeroBa CMeTKa Ui 3a
CMeTKa Ha KnuneHTa My. NpeanoxeHuATa 3a CKIOYBa-
He Ha c[leflkM ce NpaBAT camo Ypes3 6pokep. Ha cTo-
KoBaTa 6opca ce CK/4YBaT: CAesfiku ¢ He3abaBHa
ocTaBKa, (PopybpaHM cAeNKN, (DIOYBPCHU CAENKU U
OMUWOHHM CAENKM.

JonbnHutenHu pasnopeadu. 3a MmbpsBu NbT ce aa-
Ba fedhMHMLUMA Ha Te3un cernku B HopMaTuBHaTa 6asa.

1. “Cpernku ¢ He3abaBHO n3rnb/IHeHre” e caenka,
Mo KOATO CTpaHMTe ca OrOBOPMIIM AOCTAaBKa Ha Ha-
FIMYHU CTOKU U 3aAbIIKEHMATA MO KOATO C€ U3MbJIHA-
BaT B cpok 10 paboTHM OHKU cnen CKIoYBaHETO M.

2. “dopybpaHa caenka” e cpernka, nNo KOATO
CTpaHuUTe NpofaasaT WY KyrnyBaT CTOKa Mo LeHa, or-
peaerneHa Npu CKoYBaHeTO 1, KaTo ca yCTaHOBUN
[JataTta Ha 1oCTaBAHETO.

3. “®roybpcHa chenka” e cpo4yHa HGopcoBa
caernka, No KoOATO CTpaHUTe noemMart 3adbIKeHNe 3a
NMoKyrnKo-npopax0a Ha onpeaerieH BUI CTOKa Ha npef-
BapuTesrHO onpeperieHa aaTa no LeHa, onpepereHa B
[IeHA Ha CKMoYBaHe Ha ooy bpcHaTa caenka. Manbn-
HEHMeTOo Ha proYbpcHaTa cliefika ce OCUrypABa Ypes
cucTemMa 3a KIMpUHI B CbOTBETCTBME C NMOPBYAHOTO
OT CTpaHuTe.

4. “OnymnoHHa caeska” e coenka Mexay ctpa-
HUTe B onpenenieHo BpeMe cpelly 3ansaljaHeTo Ha
onpepaerieHa NpemMuA egHa OT CTpaHuTe Aa npugobue
npaBo Ype3 eIHOCTPAHHO M3ABMeHVe aa 6bae KynyBay,
CbOTBETHO NpoAaBad, Ha onpeaesieH Bua CTOKa ¢ npef-
BapuUTEsNIHO onpeferieHa LieHa 1 B onpenerieH CPoK.
[pyrata cTpaHa noema 3agb/iKeHneTo aa 6bae Hac-

pellHa cTpaHa no caesnkara.

Mpwn nsroteaHeTo Ha 3CBT, 3akoHopgaTenAT e
npeasuaun, Ye npu pabotata Ha cTokoBuTe Bopcu Bu-
Xa Bb3HUKHaNN MHOXECTBO M pa3Hoo6pasHu KasycH,
KoWTO He BUxa MOInK fa ce ypedAT B €IMH 3aKOH, 3a
TOBa e NnpeaBuaeHo BcAKa cTokoBa 6opca aa nspabo-
T NPaBUIHUK 3a IENHOCTTA CU, KOUTO Aa pernameH-
TUpa ornepaTuBHaTa i paboTa U HEMHUTE KOHKPETHMU
acrneKTu.

BOPCOBIII npasuiHNUN

KbM HacToALMA MOMEHT B HallaTa cTpaHa yH-
KUMOHMpPAT TPU N1LUEH3NPaHN CTOKoBM 6opcu, ToBa ca
Codbuiicka cTokoBa 6opca, NnoBamBcKka cTokoBa 60p-
ca u PyceHcka cTokoBa 6opca.

B cboTBeTCTBME CbC 3aKOHA TPUTE NMLIEH3Npa-
HM cTOKOBM BopcK ca pa3paboTunm CBOM NPaBUITHALIM,
kKouto ca npuetn n ytebpaeHn ot AKCBT, koeto
03Ha4aBa, Ye Te 6e3crnopHo ca cbobpaseHu ¢ pasmno-
penbuTte Ha 3akoHa. KaKkTo Bceku 3akoH, Taka n 3CBT
nocTaHoBABa onpepeneHy o6LL0 BannaHU U 3a0bITKU-
TENHU NOCTaHOBKM, HO laBa U U3BECTHA CTEMEH Ha CBO-
6ona NMpu cbCTaBAHETO Ha oOTAeNHUTE GopcoBwU
npasunHuun. Llenta Ha MmaTepuana e aa akueHTupa
BbPXY crieyndukaTa Ha TpuTe 60pPCOBM NpaBUiHMKa
Ha NUUEH3MpPaHUTe CTOKOBU 6OpCHU.

lMbpBaTa cblUuecTBeHa pasnuKka e npu aedpuHu-
paHeTo Ha 60PCOBOTO YNIEHCTBO B NPaBUHULMTE Ha
CcTOKoBM 6opcu. AHanv3a Nokasea, Ye caMo B NpaBwusi-
HuKa Ha CCB ce npaBu CTPMKTHO pasrpaHu4eHne Mex-
LY aKUMOHep 1 BOPCOB YNEH, TOECT:

AKuMoHepuTe Ha BopcaTta ca Cy6eKTU, KOUTO UH-
BeCcTUpaT B Cb3aBaHETO U pPa3BMTMETO Ha 6opcoBUA
nasap, HO He e 3a[lbIMKUTENHO aKUMOHEPUTE Aa Ce Bb3-
nonssaT oT 60pcoOBMA Nasap — T.e. Aa TbPryeBaT Ha
Hero;

BopcoBunTe YneHoOBETE Ca TaKa fia Ce Kaxe “KOH-
cymaTopu Ha nasapa”, Te u3nonssat 60pcoBuA Nasap
3a ja TbprysaT Ha Hero 6e3 ga MHBecTMpaT B Cb3aa-
BaHETO U pa3BUTMETO Ha BopcoBaTa KoprnopauuA.

MbpBoHavanHo B 3CBT 3anerHa nsmMckeaHe yc-
TaBHMA KanuTan Ha CTOKoBUTe Bopcu Npu yypenAsa-
HeTo um fa e 20 000 000 cTapwm nB. Npu cBOETO Yu-
penAsaHe CCB 6e yypeneHa ¢ ycTaBeH KanuTan B pas-
mep Ha 270 mnH ctapu nB. Npe3 1998 r. cymarta Ha
YyCTaBHUA KanuTan B 3akoHa 6e npomeHeHa Ha 250
Xun. nB. (AeHoMuHupaHwu), koeto Hanoxwu NCBb n PCb
na HabepaT gonbrnHUTENeH Kanutan. [sete 6opcu pe-
anusupaxa ToBa rfnaBHO Ype3 NPUBINYaAHETO Ha Hena-
PUYHM (anNOpPTHM) BHOCKM OT CTPaHa Ha opraHute Ha
MecTHaTa BNnacT — CbOTBETHUTE OOLUUHU, B CNEACT-
BME Ha KOETO MOCNeHNTE Ce NpPeBbpHaxa B MaxKopu-
TapHW akUuMOHepwW, a ToBa Npubnmxmn aeTe 6opcu No
xapaKktep KbM 06LWumHckMTe nasapu. Camo Codpuiicka
cToKoBa 6opca peanusnpa Hamb/IHO 3aKOHOBOTO U3NCK-
BaHe, a 6bie KOPNoOPaTUBHO APYKECTBO C YaCTHO npa-
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BEH XapakTep, T.e. HATO eNH aKLUMOHep Aa He npuTe-
»aBa noseye oT 5 % akumoHepeH kanutan. OcBeH To-
Ba B kanutana Ha CCb A[l HAMa HMKaKBM cpeAcTBa Ha
opraHMTe Ha LUeHTpanHaTa U MecTHaTa AbprKaBHa
BracT.

B npaBunHuka Ha PyceHcKka cTokoBa 6opca e 3a-
nerHarno usmckeaHe 6pokepute paboTeLum Ha Tasu 6op-
ca [a rnoraraT eXerofeH u3nuT 3a nosly4aBaHe U 3a-
wm1Ta Ha BpoKkepcka npaBocnocobHOCT. ToBa e U3UCK-
BaHe, KOeTO ce MoCTaBA caMo Ha noja Ha PyceHcka
cTokoBa 6opca. Ha CCb A[l exxeroaHo ce nposexagaT
“onpecHUTENHN" KypcoBe npeaHasHa4YeHn 3a akTyanu-
3aumA 1 oboraTABaHe Ha OPOKEPCKUTE 3HAHUA U
yMEHMUA.

[pyr naparpacd no KOUTO ce KOHcTaTMpaT pas-
NVKK B 60pCOBUTE NPABUITHULM Ca TAKCUTE, KOUTO Cb-
6upat 6opcuTte 3a U3BbPLUBAHUTE OT TAX YCIyru.
MbpBOHavanHo 6opcoBUTE TakCcK U BPOKEPCKUTE KO-
Mucumonun Ha CCB Al 6Axa Hal-HUCKKU, HO 3aKOHUTE
Ha KOHKYpeHUUATa NPpUHyaMXa ocTaHanmTe CTOKOBU
6opcy oa npuemMaT CbLUUTE paBHMLLA.

MopobHO nMono)eHwe umalle B Ha4yanoTo Ha
1998 r. no oTHOLLEHNe Ha 6BOPCOBUTE KPbIrOBE Ha TPUTE
6opcu. CCb Al npoabrikuy 3ano4vHaTaTa TpaamumA oLle
o1 1991 r. - Ha “nopa” Ha 6opcaTa Oa ce Tbpryesa B 3
60opcoBM Kpbra. 3a pasnuka oT HeA Apyrute 6opcu
dopmMmpaxa B Ha4anoTo rosiAam 6poii 6opcoBu Kpbrose,
nocturay ymucnoto 15 (Ha MCB), HO NO-KbCHO BBH3M-
puexa onuta Ha CCb A/l n cBefjoxa KonmM4ecTBOTO Ha
60pCcoBUTE KPbroBe CbLLO A0 TPU.

Mimalue pasnuka Mexay pernamMeHTUpaHeTo B
npaBuUITHULMTE Ha TPUTE BOPCU N OTHOCHO HavMHa Ha
npenBapuTesiHO OMNoBEeCTABAHE HA BHECEHUTE 3a Tbp-
rysaHe ogpeptn. Camo CCb Al no kpaa Ha 2003 r.
OCBEH B TpaauLMOHHaTa 3a BcAKa 6opca cobcTBeHa
WEB-cTpaHuua B Internet, nybnvkyBsalle npeasapu-
TeNHO 0PepPTHUA CU CMNCDBK U B BU3HEC-eKeJHEBHUNKA
“Mapn”.

3a npaBuHMLUNTE U Ha TPUTE CTOKOBU BOPCY MO-
e [a ce Karke, Ye MMaT CXOAHU NMOCTaHOBKM OTHOCHO

CHEesIKNTe KOMTO Ce CKITHoUBaT, TEXHUYECKNUTE NpoLie-
[lypV Ha CKro4BaHe Ha camMute 60pcoBU caenku, oH-
[OBeTe KOUTO ce hopMmMpaT, KaKTO U HauMHa Ha TAX-
HOTO HabupaHe 1 pasxoaBaHe, UHPOPMALIMATA KOATO
ca faBa B ny6sM4HOTO NPOCTPAHCTBO, POPMUPAHETO
Ha KNMPUHIoBa Kblla 1 apbutpaxkeH cba 1 T.H. HesHa-
YnTenHa pasnMka ocTaHa B HauMHa Ha NpeacTaBAHe
Ha pesynTaTuTe OT NpoBeaeHUTe 60PCOBU CECUM, KO-
ATO LWe TpAbBa B 65113Kko 6baelle na 6bae NnpemaxHa-
Ta B MHTEpecC 1 3a YJieCHeHNe Ha KnneHTuTe B 60pco-
BaTa TbpProBuA.

N3Boau v npenopbku

3aKkoHa 3a CTOKOBUTE 6OpPCU U ThpXKuLLaTa PyH-
KLUMOHMpa NpMOnmn3nTenHo 7 roanHn, npes Toea Bpe-
Me Tolt 6e NPOMEHAH He eIHOKPATHO 3a 1a MOXe [1a
OTroBOPY Ha NPOMEHALLINTE Ce UKOHOMUYECKN pear-
HocTh. Cera IeMCTBALLMAT 3aKOH € NPUET KaKTo Beye
6e oTbenAsaHo B Kpada Ha 1996 r. B MOMEHT KoraTto
cTpaHaTa Ge B elHM CITOXEH eTarn oT CBOETO couuan-
HO-MONUTUYECKO N MKOHOMUYECKa pPasBuTUE, KOETO He-
MWUHYEMO € HaMepPUIlo CBOETO OTpaXKeHue 1 B To3u
3aKOH.

Tpute npaBunHWKa Ha cToKkoBUTe GocK ca nNpu-
€TV Mo pasnn4Ho BpeMe, HO TaKka uUnm nHave B paboTa-
Ta Ha 6opcuTe ca HacTbNUAM NPOMEHU, KOUTO He ca
OTpaseHu B MbpBUTE M3aaHWA Ha 6opPCcoBUTE NpaBusl-
HVUuKM. ToBa Hanara TAXHOTO NMpeunsfaBaHe ¢ Lien noc-
TaAHOBKMWTE 3arerHany B TAX fa ca afeKBaTHW Ha UKO-
HOMMWYecKaTa peanHOCT B MOMEHTa.
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ABSTRACT

The commodity exchange trading is a specific type of commerce which has its own rules and procedures regis-
tered officially in a specific law. The commodity exchange law put across the basic rules. Detailed information about
different procedures and rules for each commodity exchange is set in its own regulation book. The reason why it is
necessary to make this comparison analyses between the different regulation books for the licensed commodity ex-
change in Bulgaria is to find the differences between them and the explanation why they appear.





