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g 0K MEHTH

U3BLHPEJIHUST BPOIl HA O®UIMAJTHUS BIOJETHH HA Komucusara
3A ®MHAHCOB HAJI30P CE U3JIABA B CbOTBETCTBHUE C PA3IIOPEJBMTE HA
wi. 10, A 1 m ui. 11, Au. 5 ot HAPEABA Ne 7 ot 2003 r. HA KOH

PE/] 3A ITIPOBEXKXJIAHE HA U3IIUTUTE
3a npuAoOUBaHe HA MPABO 32 U3BbPUIBAaHE HA JeHHOCT KaTo Opokep,
ChOTBETHO KATO HHBECTHLIMOHEH KOHCYJITAHT,
Ha 30 HoemBpu u 1 nexemBpu 2013 r.

ﬂamu 3a npoeeofcdane Ha uznumume

M3nuThT 3a mpumoOWBaHE Ha MPaBO 3a M3BBPIIBAHE HA JACHHOCT KaTto Opokep mie Obae
npoBeieH Ha 30 noemepu (cvooma) 2013 2.

M3nuThT 3a mpuaoOuBaHe HAa TPaBO 3a M3BBPIIBAHE HA JACHHOCT KAaro HWHBECTUIIMOHEH
KOHCYJITAHT 11e ObJie TpoBeicH Ha I dexemepu (nedensn) 2013 2.

/Jlonyckane 00 usnum

Jlunata mo wi. 3 BBB Bpb3Ka ¢ 4il. 4, an. 1 or Hapen6a Ne 7 3a nu3uckBanusiTa, Ha KOUTO TpsiOBa
J1a OTTOBApAT (PU3UUECKUTE JIUIIA, KOUTO MO JOTOBOP HEMOCPEACTBEHO M3BBPIIBAT CICIKHU C [ICHHU
KHIDKA U MHBECTUIIMOHHHM KOHCYJITAllMd OTHOCHO IIEHHM KHIKA, KaKTO U pela 3a MpUA0OHBaHE U
OTHEMaHE Ha MpPaBOTO Ja YHpaxHsBaT TakaBa jaeiHocT (Hapen®a Ne 7) momaBar 3asiBieHHs 3a
JIOMyCKaHe J0 M3MHT MO 00pasell ¢ MPUIOKEHUsATa, mocoueHn B wi. 4, an. 2 ot Hapenba Ne 7, B
nenoBoacTBoTO Ha KoMucusita 3a ¢punancos Hagzop (KOH).

JIokyMEeHTHTE 3a M3MUTHUTE, KOUTO e ObaaT mpoBeacHU HA 30 Hoemepu u 1 oexkemepu
2013 2., ce nonaBatr ot 30 aezycm 00 30 cenmemepu 2013 2. B eqnomeceuen cpok KOH ce
MIPOM3HACS TI0 3asIBIICHUSATA 32 IOMyCKaHEe J0 ChbOTBETHHSI U3MHT U YBEOMSIBAa TUCMEHO 3aSBUTEIIUTE
3a B3€TOTO PELIEHUE B 7-THEBEH CPOK.

CHUCBHKBT C I0IyCHATUTE 10 U3MUTUTE KaHU/IaTH CE I0CTaBs Ha ONPEIEIECHOTO 3a LIEITa MICTO
B crpanara Ha KOH, a uMmenno Ha Ta010TO, HAMHUpAIIO CE€ HAa MAPTEPHUS €TaX Ha crpajaara: Ip.
Codwus, ynu. ,,J1lap mmannnaa‘ Ne 33, kakTo U Ha eJeKTpoHHAaTa cTpaHuiia Ha KOH.

JlorycHatuTe 10 M3MHUT KaHIUAATH MPEACTaBIT JOKYMEHT 3a BHeceHa Mo cMmerka Ha KOH
Takca cbriacHo Tapudara 3a takcute, cbOupanu ot KOH no wi. 27, an. 2 ot 3akoHa 3a Komucusra
3a ¢puHaHcoB Hag30p (3KDH).
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Ilposesrtcoane na uznuma

W3nuture 3a npugoOMBaHe Ha MIPABO 3a H3BBPIIIBAHE HA IEHHOCT KaTo OpOKep, ChOTBETHO KAaTO
WHBECTUIIMOHEH KOHCYJITAHT, C€ TPOBEXKIAT OT U3MHUTHU KOMHCHH B CHCTaB, OMPEACIICH C PEIICHUE
na KOH.

[Ipu sABsiIBaHETO HA M3NUT KAHIWJATHT € JIBXKEH Ja C€ JErMTUMHUpAa C JIOKYMEHT 3a
CaAMOJIUYHOCT.

M3nuthT ce ChCTOU B OTTOBAPSHETO HA TECTOBU BHIIPOCH U PEIIABAHETO HA 3aa49H, ChOOpa3eHn
¢ Temaru4HHs KOHCIIEKT 3a MPHIOOMBAHE HA MPABO 3a M3BBPIIBAHE HA JCHHOCT KaTro OpOKep,
CHOTBETHO C TeMaTuuHUs KOHCIEKT 3a MpUA0OMBaHE Ha MPABO 3a MU3BBPIIBAHE HA JACHHOCT KaTo
WHBECTULIMOHEH KOHCYATAHT, 0100peHu ot KOH.

Bcuuku TecToBHM BBIPOCH M 33/1a4U IIE Ca OT ,,3aKPUT"* THII.

OcBeH CaMOCTOSATENIHM BBIIPOCU M 33Ja4yd HA KAaHIUJATUTE 1€ C€ MPEAOCTABAT U KPATKU
KazycH (MakcuMyM J10 | cTpaHMIa), KOUTO II€ BKJIFOYBAT HIKOJIKO BBIIPOCA W/WIIM 3a]1a4H, CBbP3aHU
MIOMEX]TY CH.

Cpenry BCEKH BBIIPOC III€ ca MOCOYCHH OIpeAesieH Opoil OTrOBOpPHU, CHOTBETHO PE3yJITaTH,
OT KOUTO caMO €aWH ¢ BepeH. KaHaummareT OTOeNs3Ba caMO €IWH OT BB3MOXKHHTE OTTOBODH.
OTHOCUTETHUSAT JIST HA TECTOBUTE BBHIPOCH I1ie Obsie MuHUMYM 60% OT oOImus Opoit 3amaqn, a Ha
3agaunte MakcuMaiHo 40%.

W3nuture me ce mpoBeAaT Ha JBE CECHMM B paMKHUTE Ha OOsSBEHHUs 3a M3MHUTA JCH, KaTo
MPOABDKUTEITHOCTTA UM €, KAKTO CJIe/[Ba: 32 OpOKep — I10 JIBa Yaca U MEeTHAIECET MUHYTH, U CHOTBETHO
3a MHBECTUIIMOHEH KOHCYJITAHT — T10 TPH Yaca.

Ilpasuna 3a ouensaeane na Kanouoamume

3a BBIPOCUTE U 3a/la4iTe HE CE€ M3MCKBA MOAPOOEH OTrOBOP, ChOTBETHO pelIeHHE. 3a BepeH
OTrOBOp, CHOTBETHO PE3YIITAT, Ce MoJy4yaBa paBeH Opoii Touku (1 Touka).

MaxkcuMaaHHUAT Bb3MOXKEH OpOi TOUKHM 3a M3MUTA 3a NPUIO00MBaHE HA MPABO 32 U3BBPILIBAHE
Ha JEHHOCT KaTo MHBECTULIMOHEH KOHCYNITaHT € 160. 3a n3abpxanu Tecta ce CUUTaT KaHIUIaTUTe,
nonyymwin 96 u nmoseye ot 96 TOUKH.

MakcuManHUAT Bb3MOXKEH Opol TOYKM 3a M3MUTA 3a NMPUA00MBaHE Ha MPABO 3a U3BBPILBAHE
Ha JeHoCT Kato Opokep € 120. 3a u3apprkaiy TecTa ce CUYMTAT KaHIUIATUTE, TTOJIYIHIIA 72 ¥ IIOBEYE
OT 72 TOUKH.

W3nuTHaTa KOMUCHUS IPOBEpsiBa pabOTUTE HA KaHAMIATUTE U 0(hOPMS pe3yNITaTUTE B TPOTOKOI
¢ 00uus Opoii MmosyuyeH TOYKHU ChIVIACHO IPaBUIIaTa 3a OLICHSBAHE.

Pesynrarure oT M3MUTUTE CE 0OSBSBAT UpE3 MOCTABSIHE HA U3MUTHUS IPOTOKOJI HA OTIPEICIIEHOTO
3a mesra MAcTo B crpajgara Ha KOH.

Ilonyuasane na cepmuguxamume

CepTudukarhT ce rmoiryyaBa Cpemry npeacTaBsiHe Ha JOKYMEHT 33 CAMOJIMYHOCT M JIOKyMEHT 32
BHECCHA JbP)KaBHA TaKca 3a W3/1aBaHe Ha CEPTU(UKAT U 3a BIIMCBAHE B PETHCTHpa HAa (PU3NUECKUTE
JHIa, KOUTO TIO JIOTOBOP HETIOCPEICTBEHO M3BBPIIBAT CIACIKU C IEHHW KHM)Ka U MHBECTHIIMOHHH
KOHCynTaiuu, cbrmacHo Tapugara 3a takcure, ceoupanu or KOH no un. 27, an. 2 3KOH.

Peovm 3a npoeesxcoane na usnumume e npuem c peurenue no Ilpomoxon Ne 40 om 14 agzycm
2013 2. na 3aceoanue na Komucuama 3a gpunamncoe naosop.




M3BBbHPEJIEH FIOJIETHH/2013 KOMUCUA 34 DUHAHCOB HAJ[30P

TEMATUYEH KOHCIIEKT
3a M3MHTA 32 NPUI00MBaHe HA PaBO
3a M3BbPIIBaHe HA JeHOCT KaTo OpoKkep

YactruonbpBa
DUHAHCOBHU NMA3apu
(meeno 6 usnuma: 25%)

Tema 1: ®uHAHCOBH NA3apU — CHIIHOCT, BU0BE, 0CO0OEHOCTH

1. CobuHOCT HAa QUHAHCOBUTE Ma3apH.

2. ®OyHkIMH HA PUHAHCOBUTE IA3apH.

3. Bunose ¢puHaHCOBH Na3apH.

4. Bopemu puHaHCOBH Ma3apu B CBETA.

Peghepenyus: boou, 3s., An. Ketin, An. Mapxwvc. Unsecmuyuu. 1. 2. C., Hamypena.
Muwkun, @. Teopus na napume, 6ankogomo oeno u gunancosume nazapu. 1. 2.
Omeoperno obuecmao.
Ilempanos, C. Uneecmuyuu. 1. 2. Knacuxa u Cmun.

Tema 2: YyacTHHIM HA (PUHAHCOBHTE NAa3apH — CBETOBEH ONUT M 0BJTrapcKa MPaKTHKA
1. VHBECTUIIMOHHU MMOCPEIHUIIN - CBITHOCT U poiist. banku. MlHBecTHIIMOHHA M (PMHAHCOBO-TIOCPETHUYECKA
JIEHHOCT Ha OaHKUTE.
WuBectunmonnu npyxecrsa. ChITHOCT U OCOOCHOCTH.
VYrpapnsBamu ApyxkecTBa. CHITHOCT B 0COOSHOCTH.
JpykecTBa chC criennaiHa HHBECTUIIMOHHA 11e1. CHITHOCT ¥ 0COOSHOCTH.
JloroBopHu (oHIOBE.
[lencuonnu GpoHIOBE.
3acTpaxoBaTeIHA KOMIIAHHH.
Henosurapau nacTuTymn. ChitHOCT 1 postst. LlenTpanen nemosurap. M3nckBaHus 3a 4WieHCTBO.
Perynupan na3ap - opranuzaius ¥ NpuHIKANY Ha QyHKIMOHUpaHe. bbiarapcka ¢poHmoBa 6opca —
W3WCKBAHMS 32 YICHCTBO, JIOTIYCKaHEe Ha EMUCHH U pa3KpuBaHe Ha nH(opMarus. KImpruHroBY KbIIy.
Pegpepenuus: boou, 3s., An. Ketin, An. Mapxvc. Unsecmuyuu. 1. 2. C., Hamypena.
Muwxun, ®@. Teopus na napume, b6ankosomo 0eno u unancosume nazapu. 1. 2.
Omeopero obuecmao.
Ilempanos, C. Uneecmuyuu. 1. 2. Knacuxa u Cmun.

DL EeN T gd I

Tema 3: Perysqimpane Ha ¢puHaHcoBus na3ap B bbarapus

Kommucus 3a ¢puHanCcOB Ham30p. PerynaruBHA U KOHTPOITHU (DYHKIIHH.

Hopmatusha aktoBe Ha KOH, kacaery nHBECTUIIMOHHUS HAA30D.

Perynupane Ha neffHOCTTa HAa MHBECTUITMOHHUTE KOHCYJATAHTH.

Perynupane Ha neifHOCTTa HA HMHBECTUIIMOHHUTE TTOCPEIHHIIN.

Perynupane Ha neifHOCTTa Ha yIPaBIISIBAIUTE JPY>KECTBA M MHBECTUITMOHHUTE JPY>KECTBA.

Perynupane Ha MHBECTUITMOHHATA JIEHHOCT Ha OaHKU M TEHCMOHHU (OHIOBE.

. Perymupane Ha neiiHOCTTa Ha MyOIMYHATE KOMIAHHH.

Pepepenyus:  3KOH, 3K, 3[13OU, 3[11DOU, 3/[CHUL], 3AKUCHIIKHU, nod3axoHo8U HOPMAMUSHU
axmoee, uzoaoenu om KOH
Ilempanos, C. Hneecmuyuu. In. 3. Knacuxa u Cmuan.

N UL AW~

Tema 4: UndpacTpykrypa Ha GUHAHCOBUTE Na3apu

1. BumoBe cuctemu 3a THProBUS — HETIPEKbCHATA CHCTEMA M ayKIIHOH.

2. ®dopmupaHe Ha ThpCEHE, IpeIarane 1 IeHa Ha [ICHHHW KHIDKA. BHIOBE TOPBYKHU (HapeK TaHHS ).

3. CxirouBaHe W MPUKIIIOYBAHE HA CAETKY C (MHAHCOBH WHCTPYMEHTH. [Iporeaypu 3a KIMpHHT 1
CETHIMEHT.

[IpaBuina 3a THpPTOBUSI HA PETYINPAHAS TTA3ap.

I'apantupane Ha caenkure. [IpaBuia 3a moBenenue. JleiHocT Ha apouTpakans cba ipu bOb - Codus AL
Crenxn Ha M3BRHOOPCOB Ta3ap Ha PUHAHCOBH HHCTPYMEHTH.

A
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6. Cnenku Ha M3BLHOOPCOB Ta3ap Ha GUHAHCOBU HHCTPYMEHTH.

7. Wuaukatopu Ha (PMHAHCOBHTE MA3apH - Ma3apHU HUHICKCH.

Pegpepenyus:  Ilempanos, C. Uneecmuyuu. 1. 3. Knacuxa u Cmua.
Sharpe, W. F., Alexander G. J., Bailey J. V. Investments, Prentice Hall International
ITlpasunnux na b@F; Ilpasunnuk na LJJ{A/]
boou, 3s., Keiin An., Mapkwc. An., Uneecmuyuu. 1. 3. Hamypena.

YUacrtr BTOpa
DUHAHCOBU HHCTPYMEHTH
(mezno 6 usnuma: 20%)

Tema S: Bujpose puHaHCOBH HHCTPYMEHTH

1. Usz6posesane, pazepanuuasane u 00sCHA6AHe HA XapAKTEPUCTUKUATE HA MHCTPYMEHTUTE HA TTAPUYHHS
rasap — JICO3UTHH CePTU(DUKATH, CHKPOBUIIIHA OOHOBE, PEIIO CIICIIKH, ThPTOBCKU IICHHU KHUXA U JIP.

2. HUzbposisane, pazepanuyasane u 00ACHAGAHE HA XapaKTEPUCTUKUTE HA HHCTPYMEHTHUTE ¢ (PUKCHUpaHa
noxoaHocT — JIIK, o0ImuHCKH 00IUTranum, KOPIopaTUBHYE OOIUTaIliK, UTIOTCUHU OOJIUTaIlNH.

3. Uzbposisane, pazepanunasane u 00sCHIGaHe Ha XapaKTEPUCTUKUATE HA OOUKHOBCHUTE U
MPUBHJICTUPOBAHUTE AKIIHH.

4. ObscHssaHe OPraHU3ANMAATA HA TbPBOHAYAIHA EMHUCHS HA [ICHHU KHUXKA.

5. U3z6posisane u 005cHA6aHe HA €TANTUTE HA IMyOJIMYHO MpeIaraHe U oeMaHe Ha eMUCHsI Ha (PUHAHCOBU
WHCTPYMEHTH.

6. Uszbposeane, pazepanuuasare u 005CHA6aHe HA OCHOBHUTE BUIOBE JICPUBATUBHU HHCTPYMEHTH
— ¢roubspeu, GopybpPaH, ONIIHMU, CYalloBe, BAPAHTH, JOTOBOPH 32 Pa3iIHKa.

7. Obsacuseane Ha CbIIHOCTTA HAa OopcoBoThpryBanu (hounnose (ETF).

8. Uzbposisane u 005cHA6AHe HA OCHOBHUTE XapaKTEPUCTUKH HA XUOPUIAHHUTE IICHHA KHUXKA —
KOHBEPTHPYEMH OOJIUTAINU ¥ KOHBEPTHPYEMH IIPUBUIICTUPOBAHH aKIIHH.

9. U36posisare u 005CHABAHe HA OCHOBHHUTE XapaKTEPUCTUKH HA CTPYKTYPUPAHHUTE TIPOTYKTH — [IEHHU
KHIDKa, ooe3neueHu ¢ unoreka (MBS), 1 nieHHu KHIKa, oOe3nedeHu ¢ akTuBH (ABS).

10. Obsacnasane u uzuuciieare Ha Map>KUH IMOKYIIKATE U KbcuTe mponaxom (Margin and short trade).

Pegpepenuus:  boou, 3s., Ketin An., Maprwvce, An. Uneecmuyuu. [n. 2, 16 u 18. Hamypena.

Frank J. Fabozzi. Fixed Income Securities, Wiley, 2002.
Ilempanos, C.. Uneecmuyuu. 7. 1 u 3. Knacuxa u Cmun.

Tema 6: AITepHATHUBHU HHBECTUINH

1. ObacHasane Ha OCHOBHHUTE OCOOCHOCTH HAa MHBECTHPAHETO B HEJBM)KAMHU UMOTH.

2. Obscussane Ha OCHOBHHTE 0COOCHOCTH Ha IsT0BOTO MHBecTHpaHe (Private Equity).

3. ObsacHasane Ha OCHOBHATE 0COOEHOCTH Ha HHBECTHUpPaHETO B Xemk (houmaose (Hedge funds).
4. ObscHhasane HA OCHOBHATE 0COOEHOCTH Ha WHBECTHpaHeTo B cToku (Commodities).

Pegpepenyus:  Bruno Solnik and Dennis McLeavey. International Investments, AIMR, 2004, Ch. 8.
Ilempanos, C. Uneecmuyuu. I1. 1 u 2. Knacuxa u Cmu.

Yacrt TpeTa
Bb3BpbllaemMocT M pucK
(mezno 6 usnuma: 20%)

Tema 7: CroiiHocT Ha napute BbB BpemeTo (Time Value of Money)

Obsicrsisane Ha KOHLETILMATA 3a HACTOSAIIA U ObJI€EIa CTOHHOCT.

H3uucnnsane Ha ObACIIa CTOMHOCT HA €IMH MTAPUYCH ITOTOK M HA CEPHS OT MApHIHHU ITOTOITH.
H3uucnnsane Ha HACTOSIIA CTOMHOCT HA €WH MapUUCH MOTOK M HAa CEPHs OT IMMaPUIHH ITOTOIIH.
H3uucnnsane Ha IPOCTA U CIIOKHA JTUXBA.

H3uucnnsane Ha HOMUHATHU ¥ €(PEKTUBHH JTUXBEHH ITPOIICHTH.

. M3uucnnsane Ha aHIOUTET W BeUHA PEeHTA (TIEPIICTIOUTET).

Pegepenuus:  Ilempanos, C. Uneecmuyuu. I71. 4 u 5. Knacuka u Cmun.

Sharpe W. F,, Alexander G. J., Bailey J. V. Investments, Prentice Hall International
boou, 3s., Keiin An., Mapxwvc. An. Hneecmuyuu. Yacmu om paznuunu enaeu. Hamypena.

SN N
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Tema 8: AHAJIN3 HA MHBECTUIIMHUTE B IEHHU KHUKA
1. HM3uucnneane Ha NOXOTHOCTTA HA IICHHUTE KHIDKA. JloXOMHOCT 10 maaeska. JloXomHOCT 3a meproaa Ha
nbprkane. Tekymna moxogHocT. JJoxomHOCT cien obnarane ¢ JaHbBIIH.
Obscussane Ha KpuBaTa Ha TOXOAHOCT. Mumepnpemuparie Ha KPUBUTE Ha JTOXOTHOCT.
H3uucnsasane Ha muxBeHus puck. J{ropannonen (Duration) ananmm3. Kousekcuret (Convexity)
(M3TBKHAIIOCT).
H3uucnasane v mporuozupane Ha BonatwiHocTTa (Volatility) Ha TuXBeHHS PHCK.
OO0 mazapeH puck U cenu(ruYeH prUCcK Ha EMUTEHTA.
Banyren puck.
Kpenuren puck. KpenureH pedtuHr. PEHTHHIOBH areHIUY.
H3uucnsasane Ha O9aKBaHATA BE3BPBIIAEMOCT U PUCK Ha (PMHAHCOBUTE WHCTPYMEHTH.
H3yucnneane Ha BB3BPBIAEMOCTTA ITPH MAPKUH TIOKYTIKUTE U KbCUTE Tiponaxou (Margin and short trade).
Pegepenyus:  Ilempanos, C. Uneecmuyuu. 1. 5, 6 u 7. Knacuxa u Cmu.
Sharpe W. F., Alexander G. J., Bailey J. V. Investments, Prentice Hall International
boou, 3s., Keiin An., Mapkwvc. An. Uneecmuyuu. 1. 13 u 14. Hamypena.

el

I EN

YacTryerBBpTa
OnenKa 1 NPUJIoKeHne HA (PMHAHCOBH HHCTPYMEHTH
(mezno 6 usnuma: 25%)

Cexuus 1: OneHka Ha aKIUHU
Tema 9: Onpenesisine HA U3MCKBAHATA HOPMA HA BL3BPbIIaeMOCT Ha co0cTBeHus kanutaa (CAMP,
APT u bond yield method) u q1barocpoUYeH pacTex B MOAeJUTE 32 OLlEHKA HA aKIUHU (g)
1. U3uucnseane na U3MCKBaHaTa HOPMA Ha Bb3BPBINAEMOCT Ha coocTBeHus kanutail - CAPM, APT u Bond
yield method.
2. H3yucnsseane Ha IBITOCPOYHHS PACTEK B MOJCIUTE 32 OLICHKA Ha akluK (g) u (haKTopH, BIUSICIIH BbPXY
Hero.
Pecpepenyua: J. D. Stowe, T. R. Robinson, J. E. Pinto, and De. W. McLeavey, Analysis of Equity
Investments: Valuation, AIMR, 2002, Ch. 2.
Ilempanos, C. Uneecmuyuu. In. 12 u 13. Knacuxa u Cmu.

Tema 10: Mones Ha guckonTupanurte nuBuaeHTH (Dividend Discount Model)

1. Onpeodensine Ha CUTyaIluH, B KOUTO MOACIBT € MPUIIOKHIM.

2. M3uucnasane Ha CTOWHOCTTA HA aKIUS C €MHOCTETICHEH Mozel (Mozen Ha pacTek Ha [opasH — Gordon

growth model). O6scnasane Ha nBycTeneHeH, H-Momen u TpUCTeTICHEH MOIET U TSIXHATA TIPHIIOKUMOCT.

3. M3uucnsasane Ha CTOMHOCTTA Ha TIpedePCHITMATHA aKIIHH ¢ (PUKCHpPAH KyIIOH.

4. MH3yucnaseane Ha anTEPHATUBHU 34 U3UMCIISIBAHE HA TEPMUHATIHA CTOMHOCT.

Pegepenyus:  J. D. Stowe, T. R. Robinson, J. E. Pinto, and De. W. McLeavey, Analysis of Equity
Investments: Valuation, AIMR, 2002, Ch. 4
Ilempanos, C. Uneecmuyuu. 1. 8. Knacuxa u Cmua.

Tema 11: Moges Ha nuckonTHpanuTe napuynu nmorouu (Free Cash Flow Valuation)

1. Onpedensne Ha CUTYAIMH, B KOUTO MOZCIBT € PUIOKHM.

2. M3uucnsseare Ha mapudHUTE OTOIM Ha coocTBeHns kanutan (FCFE) u mapuaante noronu Ha
npyxectBoto (FCFF).

3. M3uucnsaeane u pazepanuyasane Ha CTOWHOCTTA HA aKIHsI C €IHOCTEIICHEH, JIBYCTEIICHEH U TPUCTEIICHEH
MOJIEJT Ha JIMCKOHTUPAHUTE IMAPUYHU TOTOIH.

4. HN3uucnsaeare Ha aNTEPHATHBH 33 U3YHCISBAHE HA TEPMUHAIIHA CTOMHOCT.

Pegpepenyus: J. D. Stowe, T. R. Robinson, J. E. Pinto, and De. W. McLeavey, Analysis of Equity
Investments: Valuation, AIMR, 2002, Ch. 3

Tema 12: Mones Ha na3apuute MmHo:xkuTeau (Price and Enterprise Multiples)

1. Onpedensne Ha CUTyalluu, B KOUTO MOACITBT € MPUIIOKHUM.

2. Pazepanuuenue medcoy IpenuMcTBaTa U HEJIOCTATHIIMTE Ha pa3nnuHuTe MHOKHTeNH (Price u Enterprise
multiples).
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3. Paszepanuuenue mesicoy nazapuoocrosanu (Method of comparables) u ¢pyHmaMeHTaIHOOCHOBAHH
mHoxkutenn (Method based on forecasted fundamentals) u gpaxropu, KOUTO OKa3BaT BIUSHUE BbPXY TSIX.
4.  Obsacussane na nazapHoocuoBanu (Method of comparables) u ¢pyHIamMeHTaIHOOCHOBAaHN MHOKUTEIH
(Method based on forecasted fundamentals).
5. HM3uucnseane Ha 1IeHA HA KIS Bb3 OCHOBA HA MA3apHUTE MHOXKHTEIIH.
6. Msuucnasane na PEG u HeroBoro 3Ha4eHue.
Pegpepenyua: J. D. Stowe, T. R. Robinson, J. E. Pinto, and De. W. McLeavey, Analysis of Equity
Investments: Valuation, AIMR, 2002, Ch. 3, 4
Ilempanos, C. Uneecmuyuu. In. 8. Knacuxa u Cmua.

Cexnus 2: OneHKa HA HHCTPYMEHTH ¢ (PMKCHPAHA 10XOIHOCT

Tema 13: Ouenka Ha pa3JIu4YHU BUI0BE 00U AU

ObsicHs6ane Ha BPbh3Ka MKy JTUXBEH MPOIICHT, OYaKBaHa Bh3BPBIIAEMOCT U IICHATa Ha OOJIUTAIIHATA.

Hsuucnsasane CTOMHOCTTA Ha OOMKHOBEHH OOJIUTAIlHAH.

U3uucnsaeane CTOMHOCTTA Ha OOJIUTAIIMA C HYJIEB KYTIOH.

U3uucnsaeane CTOMHOCTTA Ha OOJIMTAIIMY C TUIABAII KYTIOH.

ObsicHsasane u uHmepnpemayus Ha MOJIelia 3a OlleHKa Ha oonuraiuu ¢ Brpajenn omnmuu (Fixed income

instruments with embedded options).

ObsicHseane Ha crieUUIHN (HAKTOPH, BIHUSICIN BEPXY OIICHKATa Ha ONPE/IEIICHN BUIO0BE OIIIUU

— IbP’KaBHU IICHHU KHUXKA, OOIIMHCKH OOJIHMTaIlK, UTIOTEYHU OOJIUTAIlUU, CTPYKTYPUPAHU TPOYKTH,

XUOPHUIHU UHCTPYMEHTH.

Pegepenyusa: Fabozzi, Frank J., Fixed Income Analysis, Fabozzi Associates, 2004, Ch. 2, 4, 9, 10, 15.
Ilempanos, C. Uneecmuyuu. In. 5, 6 u 7. Knacuxa u Cmu.

RN NN

en

CeK!!I/lﬂ 3: O!!e}ma Ha NEPUBATUBHU HHCTPYMEHTH
Tema 14: Cyanose

1. M3uucnseane Ha CTOMHOCTTA HA JIMXBEH Cyall.

2. U3uucnssane HAa CTOMHOCTTA HA BAIyTEH Cyail.

Pegpepenyusa:  Fabozzi, Frank J., Fixed Income Analysis, Fabozzi Associates, 2004, Ch. 5.
Hull J., Options, Futures and Other Derivatives, 6™ edition, Ch. 7.

Tema 15: Onuun. Monesn 32 oOlleHKAa HA ONIUH, ()AKTOPH, BJINsENH BHPXY I€HATA HA OMIHUSTA
(rpbUKH OyKBH)
1. ObscHasane Ha OCHOBHHTE (DaKTOPH, BIIMSICIIU BHPXY IeHaTa Ha ONIusITa (TPhIKH OYKBH).
Pegepenyusa:  Don Chance, Analysis of Derivatives for the CFAProgram, AIMR, 2003, Ch. 4.

Hull J., Options, Futures and Other Derivatives, 6" edition, Ch. 15.

Ilempanos, C. Uneecmuyuu I'n. 10. Knacuxa u Cmu.

Tema 16: ®roubpen u popyspan

1. H3uucnaeane Ha CTOWHOCTTA HA GOPYBP/I.

2. H3uucnssane HA CTOMHOCTTA HA (DIOYBPC.

Pegpepenyusa:  Don Chance, Analysis of Derivatives for the CFAProgram, AIMR, 2003, Ch. 2, 3
Hull J., Options, Futures and Other Derivatives, 6" edition, Ch. 5.
Ilempanos, C. Uneecmuyuu. 7. 10. Knacuka u Cmua.

YacrnerTa
Crparerun
(mezno ¢ usnuma: 10%)

Tema 17: IlpuiioxkeHre HA CTPATETHH € JePUBATUBHU HHCTPYMEHTH

1.  ObsacHasane Ha kopurupane Ha noptdeiin (akuuu, oomuranun) (Portfolio adjustment).
2. Onpedensine Ha aBAHCOBO UHBECTHPAHE.

3. Onpeoensane u uzducisigane Ha BATyTCH XEIUK.

4. Obsacusasane Ha OTPAHWYCHHATA ITPU XEPKUPAHE.

Pegepenuusn:  Don Chance, Analysis of Derivatives for the CFAProgram, AIMR, 2003, Ch. 2, 3.
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Tema 18: M3nbiiHeHMe HA UHBECTHLIMOHHM PellleHUs

H3uucnsasane u unmepnpemayus Ha eHeKTUBEH CIIPE.

Obsicuenue Ha Ka4eCTBO Ha Ta3apa.

Obsicnenue u pasepanuyasane Ha OPOKEPU U THITBPH.

H3uucnsasane Ha pa3xoAu MO U3ITHITHCHIE HA WHBECTUITMOHHO PEIICHUE.
Obsicuenue M pazepanuyasaie Ha OCHOBHH BHIOBE TpeHabpU. MoTHBAITHS.
H36possane u pazepanuyasane Ha TAKTUKH 32 THPTOBHSI.

Obsicrenue Ha aNTOPUTMUIHA THPTOBUS. M300p Ha aNTOPUTMUYIHA CTPATETHS.
Etuka B Thpro,usra.

Pepepenyus:  John L., Maginn, Donald L. Tuttle, Jerald E. Pinto, and Dennis W. McLeavey,
Managing Investment Portfolios: A Dynamic Process, 3" edition, 2007.

PN RN N~

JINTEPATYPA
3a MOJIrOTOBKA 32 U3MHUTA 32 MPUI00MBaHe HA NPABO
3a U3BbLPIIBAHE HA JIEHOCT KAaTO GpoKep

. bonu, 3B., Axn. Keitn, An. Mapkbc. MaBectumn. Hatypena.

. Mumkus, ®@. Teopus Ha mapute, 6aHKOBOTO /€70 U (prHaHCOBUTE Ma3zapu. OTBOPEHO 0OIIECTBO.
. Ilerpanos, C. MuBecturm. Kiracuka u CTur.

. Sharpe, W. F., Alexander G. J., Bailey J. V. Investments, Prentice Hall International.

. Fabozzi, Frank J. Fixed Income Securities. Wiley, 2002.

. Bruno Solnik and Dennis McLeavey. International Investments, AIMR, 2004.
. J. D. Stowe, T. R. Robinson, J. E. Pinto, and De. W. McLeavey. Analysis of Equity Investments: Valuation, AIMR,
2002.

8. Fabozzi, Frank J. Fixed Income Analysis. Fabozzi Associates, 2004.
9. J. Hull. Option, futures, & Other derivatives. Prentice Hall, 6% edition.
10. Don Chance. Analysis of Derivatives for the CFAProgram. AIMR, 2003.
11. John L., Maginn, Donald L. Tuttle, Jerald E. Pinto, and Dennis W. McLeavey. Managing Investment Portfolios: A
Dynamic Process, 3' edition, 2007.

~NON L AW N~

HopmaTuBHM aKkTOBe:

3aKoH 3a MyOMMYHOTO MpeAiaraHe Ha IIEHHU KHIDKa

3aKoH cpenry ma3apHUTe 3J0yMoTpeOH ¢ (GMHAHCOBH WHCTPYMEHTH
3axon 3a Komucusara 3a puHAHCOB HA/30D

3aKoH 3a Jpy)KeCcTBaTa ChC CIEHAIHA HHBECTUIMOHHA LeJI

3aKoH 3a ma3zapuTe Ha (GMHAHCOBH HHCTPYMEHTH
3akoH 3a I[e;lHOCTTa Ha KOJICKTUBHUTC HWHBCCTUIIMOHHU CXEMH W Ha Apyru MNpeaAnpuaTua 3a KOJICKTHUBHO
WHBECTHPAHE

7. Permament (EO) Ne 809/2004 na Komucusita ot 29 anpun 2004 1. otHOCHO npmtaranero Ha {upekrusa 2003/71/EO
Ha EBponeiickus napmamenT n Ha ChBeTa 10 OTHOLIEHHE HA MHPOPMANUATA, ChABPXKAIIA CE B IPOCIIEKTUTE, KAKTO
n ¢dopmara, BKJIIOUYBAHETO Ype3 MpEnpaTka W MyOIMKYBAaHETO Ha MMOJOOHU MPOCHEKTH M Pa3NpOCTPaHIBAHETO HA
pEeKJIaMU OT JIPy>KeCTBa U APYTUTE EMUTEHTU HAa IEHHU KHUXKa
8. Pernament (EO) Ne 1287/2006 na Komucusra ot 10 asryct 2006 r. 3a npunarane Ha Jupekrusa 2004/39/EO na
EBponeiickusa napaaMeHT 1 Ha ChBETA IO OTHOILIEHHE HA 3 bIKEHHUATA 32 BOJICHE HA PETUCTPU 32 UHBECTUIIMOHHUTE
MTOCPEHUIH, OTYUTAHETO Ha CACIKHTE, IPO3PavHOCTTa Ha Ia3apa, AOIYCKaHeTO Ha (DMHAHCOBM MHCTPYMEHTH 3a
ThpPryBaHe, KaKTO U 32 ONPEIEIICHUTE MOHATHS 32 LEINTE HA Ta3H JUPEKTHBA
Pernament (EO) Ne 1060/2009 na Eponeiickus napaameHT u Ha CebBeta oT 16 centemspu 2009 r. oTHOCHO
areHIMUTE 3a KPEAUTEH PEUTUHT
9. Pernament (EO) Ne 1060/2009 na Eponeiickus mapiaameHT u Ha CebBeta or 16 centemBpu 2009 r. 0THOCHO
areHIMUTE 3a KPEAUTEH PEUTUHT
10. Hapen6a ot 17.12.1997 r. 32 MUHUMAJIHOTO ChJIbP’KaHUE Ha IMBJIHOMOIIHO 3a MPEACTABUTEICTBO Ha aKIUOHED B
001110TO ChOpaHue Ha APYKECTBO, YUUTO AKIMH ca OMIIM TIPEIMET Ha ITyOJIIMYHO Tpe/yIaraHe
11. Hapen6a Ne 2 3a mpocrieKTHTE IPH ITyOIMYHOTO MPEIarane v J0IyCKaHe JI0 ThPrOBUsI HA PETyINpaH ra3ap Ha IEHHU
KHIDKA M 32 pa3KpUBaHETO HA MH(GOPMANHs OT MyOIMYHUTE APYKECTBA U APYTUTE EMUTCHTH Ha LIEHHU KHIKa
12. Hapen6a Ne 7 3a n3MCKBaHUSATA, HAa KOUTO TPAOBAa /@ OTroBapsT (PU3NYECKUTE JIMIA, KOUTO IO JOTOBOP
HEMOCPEICTBEHO U3BBPIIBAT CAEIKHU C [IEHHU KHUXKA U NHBECTUIIMOHHU KOHCYITAllUU OTHOCHO LIEHHH KHUKA, KAKTO
U peria 3a Ipu100MBaHe M OTHEMaHe Ha IIPABOTO Jla YIPaKHIBAT TakaBa JeHHOCT
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13. Hapenda Ne 8 3a llenTpannus Jeno3utap Ha IIEHHU KHHAXKa

14. Hapenda Ne 11 3a nurieH3uTe 3a U3BbPIIBAHE HA IGHHOCT KaTo peryanpaH nasap, 3a OpraHu3upaHe Ha MHOTOCTpaHHA
CHUCTEMA 3a TbPIroOBHs, 3a U3BBPIIBAHEC HA }IeﬁHOCT KaTO MHBECTUIIMOHCH MOCPCAHUK, UHBCCTUIIMOHHO IPYKECTBO,
YIIPaBJISIBAIIO JPYKECTBO M JIPYIKECTBO ChC CIIEIMAIHA MHBECTUIIMOHHA LT

15. Hapenda Ne 13 3a TbproBo npejajarane 3a 3akynyBaHe U 3aMsiHa Ha aKIu{

16. Hapen6a Ne 15 3a BOJICHETO U ChXPAHSBAHETO HA perucTpute oT Komucusita 3a GPUHAHCOB HA[30P U 32 MOJJICIKAIIUTE
Ha BITMCBaHE 00CTOsTEICTBA

17. Hapenda Ne 16 3a ycioBusTa U pesia 3a U3BbPIIBAHE HA MAPKUH MOKYIKH, KbCH TIPOJIAYKOU U 3a€M Ha LIEHHU KHUKA

18. Hapenda Ne 22 3a ycnoBHATa U pe/ia 3a BIUCBAHE U OTIHCBAaHE HAa MyOJIMYHU APYKECTBA, APYTH EMUTEHTH Ha IIEHHU
KHIDKa M €eMUCHH [IEHHU KHIKA B perucTbpa Ha Komucusita 3a puHaHCOB HAa130p

19. Hapenda Ne 23 3a ycnoBusiTa 1 pelia 3a OIIeHKa Ha KITMEHTCKUTE aKTUBU

20. Hapen6a Ne 25 3a n3uckBaHusITa KbM ACHHOCTTA HA HHBECTUIIMOHHUTE JAPYKECTBA M JJOTOBOPHUTE (DOHIOBE

21. Hapenda Ne 26 3a n3HCKBaHUATA KbM AEHHOCTTA HA YIIPaBIIABAIIUTE IPYyKECTBA

22. Hapenda Ne 35 3a kanuTanoBaTa aJIeKBaTHOCT U JTMKBUIHOCTTA HA MHBECTUITMOHHUTE MTOCPETHUIIN

23. Hapenda Ne 37 3a npu3HaBaHe Ha IPUETHUTE Ma3apHU MPAKTUKU

24. Hapenda Ne 38 3a u3ncKkBaHMUITa KbM JEHHOCTTA HA MHBECTUITMOHHUTE MTOCPETHUIIN

25. Hapen6a Ne 39 3a paskpuBaHe Ha JISUIOBO Y4acTHE B IMYOIMYHO JPYKECTBO

26. Hapenda Ne 40 3a 1omyckaHeTo Ha ICHHU KHHAXA JI0 THPTOBHS Ha O(QHUIIMAJICH ma3ap

27. Hapenda Ne 41 3a n3ucKkBaHUATa KbM ChIbP)KaHUETO Ha 000CHOBKATA Ha I[[eHaTa Ha aKIIMUTE Ha IyOIMYHO Jpy>KeCT-
BO, BKIJIFOUMTEIHO KbM MPUJIATaHETO HA OLIEHBPYHU METOJH, B CIIyYauTe Ha IpeoOpasyBaHe, JOrOBOP 38 ChbBMECTHO
NPEANPUATHE U ThProBO MpEIaraHe

28. Hapenda Ne 44 ot 20 oxtomBpu 2011 T. 32 M3UCKBaHUATA KbM JIEHHOCTTA HA KOJIEKTUBHUTE HHBECTUIITMOHHU CXEMH,
WHBECTUIHUOHHUTE APYKECTBA OT 3aTBOPCH TUIL U YIIPABJIABAIIIUTE APYKCCTBA

29. TlpaBunHuk Ha ,,bearapcka Gponmgosa 6opca — Codusa™ A/

30. IIpaBuinuk Ha ,IlenTpanen aenozutap A/l

31. IIpaBmIHUK 32 YCTPOHCTBOTO U JeitHOCTTa HAa DoHA 32 KOMIIEHCUpaHe Ha MHBECTUTOPUTE B IIEHHU KHUXKA.

3abenexcka: Kanouoamume cnedsa da ca 3ano3wamu ¢ aKmyaiHume KoM MOMEHMA HA NPOBEHCOAHe HA
UBNUMA PeOaKyuu Ha u3OpoeHUme HOPMAMUGHU AKMOGe.

PeqbepeHuuume KbM 6CAKA mema umant npenopvdumeneH xapakmep u He ozpanuvaedn Kanouoamume 6
UBNON36AHEMO HA OONBIHUMETHA Jaumepamypa, a umam 3a yei COUHCMBEHO 04 NOONOMOSHAM NOO20MOBKAMA.

B uacm om memume ca uznonzeanu KaY08u OyMu, KOUMO ONUCEAM KOHKpemuume ymenus (Oeticmeaus),
Koumo Kaxouoamume mpab8a 0a npumexcasam (USNBAHABAM), 34 04 MO2am YCHEWHO Oad NpeMUHAm
cbomeemHusl usnum. B nacmosiuusam KoHCHeKm ca U3non36anu CleOHume Kuouo6u OyMu:

Knwuosa oyma [leiicmeue
Pasrpanunuenue Jla ce pa3nmenu Ha BUJIOBE, KIIACOBE UJIM KaTETOPUU
Usuncnssane Jla ce yTOUHH WM OMPEACITH M0 MATEMATHUCCKH HAUHH
Onpenensine Jla ce cTurHe 10 pelieHue B pe3yiaTar Ha aHaJIu3;

Jla C€ pa3pelly Wik Jia e PeIy ¢ u300p MEXK/y Pa3iMdyHi Bhb3MOKHOCTH

WuTeprniperupane Ja ce 00sicHUM MM Ka)Ke CMUCHJIA Ha; J1a CE MPEJICTaBU 110 pa30upaeM HauyuH
OOsicHsIBaHE Jla ce nane 3HaueHNe U BAXKHOCT Ha; Ja ce pa3depe; 1a ce aajie NpuirHa 3a
U36posiBane Ja ce u3bpou

Temamuunuam KOHCREKmM 3a U3RUMA 3a NPUOOOUBAHE HA NPAGO 3a U3BDPUIGAHE HA OCHHOCH KAMO
opokep e npuem c peutenue no Ilpomokon Ne 40 om 14 agzycm 2013 2. na 3acedanue na Komucuama 3a
¢unancos naosop.
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TEMATHUYEH KOHCIEKT
32 M3MHTA 32 NPUI00UBAaHE HA MPABO
3a U3BBbPIIBAHE HA €iiHOCT KATO NHBECTUIIMOHEH KOHCYJITAHT

YYactrnbpBa
HNxonommuxce
(mezno ¢ usnuma: 10%)

Tema 1: EnacTtuunoct

1. EnacTU4HOCT Ha ThPCEHETO.

2. BumoBe enacTHYHOCT Ha THPCEHETO.
3. EmacTUYHOCT Ha IpeJIaraHeTo.

Pegpepenyus: Michael Parkin, Economics, Addison Wesley, 2005, Ch. 4.

Tema 2: UkoHOMHYECKH IIUKJIH, 32€TOCT H IIEHOBH HUBA

1. busnec uuxbia. Unaukaropu. Untepnperarusi.

2. Bwunose 6e3paboruria.

3. MWupexc Ha motpedbuTenckute neHu. [IpodneMu mpu wHTEpIpETAIMITa HA HH/EKCA Ha TOTPEOUTEIN-
CKHUTE IIEHH.

Pegpepenuus: Michael Parkin, Economics, Addison Wesley, 2005, Ch. 22.

Tema 3: Ilapn, 6anku u poas Ha LlenTpasnara 6anka
1. @®yHKUMA Ha apuTe.

2. Bwugose neno3utHu UHCTUTYLUU. CpaBHEHUE.

3. Kak bankoBara cuctema ,,Ch3/iaBa‘‘ mapu.

4. Pons Ha llenTpanHara 6aHka.

Pegepenyusa: Michael Parkin, Economics, Addison Wesley, 2005, Ch. 26.

Tema 4: Ilapu, 1nxBenn HUBa, peajeH BBII u nenoBn HuUBa

1. ®axTopu Ha ThpCceHETO Ha Mapy U eexrute BbpXy bBII.

2. OmpenensHe Ha TUXBEHUTE HUBA. Bpb3Ka MeX/1y MPOMEHHUTE B TMXBEHUTE HUBA M MMAPHYHOTO
IpeaJIarate.

3. Teopuu 3a cpouHara CTpyKTypa Ha JUXBEHUS IIPOLEHT.

4. Kparkocpounu u IpJITOCpouHy edekTH Ha napute Bppxy bBIIL.

5. KonnuectBeHa Teopyrs Ha NapuTe.

Pegpepenyus: Michael Parkin, Economics, Addison Wesley, 2005, Ch. 27.

Tema 5: Undaanus

Wndnauus 1 1eHOBU HUBA.

@DakTopH, KOUTO BIMSIAT BbPXY HH(IALUATA.

OuakBaHa 1 HeoyakBaHa HH(manus. EQexru.

Kpuga na @ununc.

Bnusinue Ha nH(nanusaTa BbpXy HOMHUHAIHUATE JUXBEHU IPOLIEHTH.

Pe_dgegeuguﬂ Michael Parkin, Economics, Addison Wesley, 2005, Ch. 28.

R

Tema 6: ducKkaJIHA MOJATHKA

1. W3rouynwnwu Ha UHAHCHUPAHE HA MHBECTUIIUHN — BBHHIITHH 3a€MH, YaCTHH U NIPABUTEIICTBEHU

criecTsiBaHUs. BivsiHue Ha (pUCKalIHATA MTOJUTHKA BPXY KallMTAJIOBUTE Ma3apH.

2. duckanHa MOJIUTHKA U OM3HEC UKD

3. OrpanunueHus Ha (pucKaaHaTa MONUTUKA. Pa3inka Mexty 1ejaeHacoueHa (prcKaiHa MoJIMTHKA |
ABTOMAaTUYHU CTaOWIIH3aTOPH.

Pegepenyua: Michael Parkin, Economics, Addison Wesley, 2005, Ch. 31.
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Tema 7: MoHeTapHa IOJUTHKA

1. llenosa crabuiHOCT U pheT Ha BBII.

2. BrusHue Ha JOBEPHETO B MOJUTHKATA BHPXY THPCEHETO, MpeIiaraHeTo 1 KpruBaTa Ha Duiurc.
3. EdexT oT HEOUaKBaHO MOBHINIABAHE HA TTAPHYHOTO TIpEjIaraHe.

4. MoneTrapHa NOJIUTHKA IPY TTAPUYCH CHBET.

Pepepenuusa:  Michael Parkin, Economics, Addison Wesley, 2005, Ch. 32.
Mnaoenos, M. Ilapu. banxu. Kpeoum. Tpaxus M, 2009.

Tema 8: BamyTHu KypcoBe

1. Tla3ap Ha BanmyTa — KOTUPOBKH, CIIPE, KPhCTOCAHH KypCOBE, apOUTpaK.

2. ®axTopH, KOUTO BIHIAT BhPXY IIeHATa HA BaJdyTaTa.

3. [Ilaputet Ha BaryTHUTE KypcoBe. [lmaBanu u puUKCHpaHu BaTyTHH KypPCOBE.
4. AOcomoTHa U pelaTHBHA MOKYIIATeIHA CITOCOOHOCT.

Pegpepenyus:  Bruno Solnik & Dennis McLeavy, Global Investments, Addison Wesley, 2004, Ch. 1.

Tema 9: IlinaTekeH 0ajiaHc

1. IlnaresxeH OaaHC - BIMSHUE HAa KOMIIOHEHTUTE Ha IIIATEKHUS OaIaHC.

2. Biusxue Ha MOHeTapHaTa M (DHCKaaHATa MOJIMTHKA BbPXY BaJyTHHUSA KypC ¥ KOMIIOHCHTUTE Ha
IUIaTEKHUS OaaHc.

Pegepenuusi:  Michael Parkin, Economics, Addison Wesley, 2005, Ch. 34.

Tema 10: UkoHOMUYECKH pacTex

[IpeamnocTaBku 32 MKOHOMUYECKH PACTEX.

OcHoBHH (haKTOPHU, KOUTO CTUMYIHUPAT UKOHOMHUYECKHUS PACTEXK.
[Ipon3BOAUTETHOCT.

Wsmepsane Ha BBII. Komnonentu. BHII. Bpb3ka mexay BHII u BBII.
. Makpoukonomuueckn nHauKaTopu. Kareropuzanus.

Pegepenuus: Bruno Solnik & Dennis McLeavy, Global Investments, Addison Wesley, 2004, Ch. 2.

DB

YUacr BTOpAa
DUHAHCOBHU NMA3apu U (GUHAHCOBH MHCTPYMEHTH
(mezno 6 usnuma: 15%)

Tema 11: ®uHAHCOBH NA3aPHU - CHUIHOCT, BUI0BE, 0CO0EHOCTH

1. CemHOCT Ha GUHAHCOBUTE MA3apH.

2. @ysHkmy Ha GUHAHCOBUTE MA3apPH.

3. Bwunose ¢puHAaHCOBU Ma3apH.

Pegpepenyusa:  boou 3., Ketin An., Mapxwvc. An. Uneecmuyuu. 1. 2. Hamypena.
Muwrun, @. Teopus na napume, 6bankosomo deno u punancosume nazapu. 1. 2.
Omesoperno obuecmao.
Ilempanos, C. Uneecmuyuu. 1. 2. Knacuxa u Cmu.

Tema 12: YyacTHHIM HA (PMHAHCOBHUTE NMA3aPH — CBETOBEH ONMMT U OBJrapcKa NPpaKkTHKa

1. VIHBEeCTHLMOHHH MOCPEAHUIHM - CHIIHOCT U poiisl. banku. lHBecTHMOHHA M (PUHAHCOBO-

nocpeHrYecKa JeHHOCT Ha OaHKHTE.

WuBectumonnu apyxectsa. ChIIHOCT B 0COOCHOCTH.

VYnpasnsiBamu gpysxkectsa. ChITHOCT U 0COOCHOCTH.

JpykecTBa chC criennaiHa HHBECTUIIMOHHA 11e1. ChITHOCT M 0COOSHOCTH.

JloroBopHu (oHIOBE.

ITercuonnu dhonHmOBE.

Xemx GhoHJIOBE.

donoBe 3a As1oBo uHBecTHpaHne (Private equity funds).

3acTpaxoBaTEIHA KOMITAHHH.

0. Jemo3zurapuu nactutynuu. ChutHOCT u podist. LienTpanen geno3utap. 3uCKBaHUs 3a YICHCTBO.

1. PerynupaHnu ma3apu - opraHu3ais U NPUHIMIN Ha QyHKIIHOHUpaHe. brirapcka ¢onmoa 6opca
- U3UCKBaHUA 3a YJICHCTBO, JOITYCKaHEC Ha CMHUCUHN U PA3KPUBAHE Ha I/IH(l)OpMa]_[I/DI. KJH/IpI/IHFOBI/I KbIIIH.

Pegpepenyus:  Boou 3s., Keun An., Mapxoc. An. Uneecmuyuu. . 2, 16 u 18.Hamypena.
Ilempanos, C. Uneecmuyuu. 7. 2 u 3. Knacuxa u Cmun.

e Al o
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Tema 13: Perynupane Ha ¢punancosus nazap B bbarapus

Kommucwus 3a puHancoB Han3op. PerynaruBHNA U KOHTPOIHU (QYHKIINH.

Hopmartuna aktoBe Ha KOH, kacaenym nHBECTUIIMOHHUS HAA30P.

Perynmpane Ha AeHOCTTAa Ha MHBECTUIIMOHHUTE KOHCYATAHTH.

Perynmpane Ha AeHOCTTAa HAa WHBECTUIIMOHHUTE TIOCPETHUITH.

Perynmpane Ha AeHOCTTA HA yIPABISBAITUTE IPYKECTBA, HHBECTUITMOHHUTE JIPYKECTBA U

B3aUMHUTE (OHIOBE.

6. Perynupane Ha WHBECTHIIMOHHATA ICWHOCT HA OAHKU M TICHCHOHHU (DOHOBE.

7. Perynmpane Ha AeHHOCTTA HA MyOIMYHNUTE KOMITAHUH.

Pegpepenyusa:  3KOH, 3K, 3113®0U, 3[1DOU, 3/[CUL], 3/[KUCIIKHU, nodzakonosu HopmMamueHu
akmoege, uzoadenu om KOH
Ilempanos, C. Uneecmuyuu. 11. 3. Knacuxa u Cmun.

kL=

Tema 14: Uu¢ppacTpykTypa Ha (pyHAHCOBHTE Na3apu
Bunose cuctemu 3a ThProBus — HEMPEKbCHATA CUCTEMA U ayKITOH.
dopmupaHe Ha ThpPCEHE, IPeyIaraHe U IIeHa Ha IEHHU KHIDKA. BujoBe mopbuky (HapeKIaHms).
CKITr0uBaHe 1 IMPUKITIOYBAHE HA CAETKA ¢ (PMHAHCOBH MHCTpYMeHTH. [Iporienypu 3a KITMPHHT ¥ CETHIMEHT.
[IpaBuina 3a THPTOBUS HA PETYIMPAHUS TTA3ap.
I'apanTupane Ha cnenkure. [IpaBuna 3a moBenenue. [leiiHoct Ha apoutpaxuus cba npu bOb - Codust A/l
Crenxn Ha U3BbHOOPCOB Ma3ap Ha GpuHaHcoBH HHCTpyMeHTH (OTC).
Bunosere nnankatopu Ha (PMHAHCOBUTE Ma3apy - Ma3apHU WHICKCH.
Pegpepenyus:  Ilempanos, C. Hneecmuyuu. . 3. Knacuka u Cmun.
Sharpe W. F., Alexander G. J., Bailey J. V., Investments, Prentice Hall International
Ipasunnux na bOb; Ilpasunnuk na L{{A/]

boou 36., Kein An., Mapxwvc. An., Mneecmuyuu. . 3. Hamypena.

SIICRARERCI Y

Tema 15: ®unancoBu HHCTPYMeHTH. CHITHOCT U BHIOBE.
1. M30possane, pasepanuuasane u 0bsicHagane Ha XapakTePUCTUKUTE Ha HHCTPYMEHTUTE Ha MAPUYHUS 11a3ap
- ITIO3UTH, ICTIO3UTHU CEPTH(UKATH, CHKPOBUILIHN OOHOBE, PEMO CIACIKU, THPTOBCKH LIEHHH KHUKA U JIP.
2. Usbpossane, pazepanuuasane u 00acHA6aHe HA XapaKTEPUCTUKUTE HA HHCTPYMEHTHTE C (DUKCHpaHa
noxoanoct — ALK, o0muHckr o0muranuy, KOpnopaTuBHA OOIUTALMH, HITOTEUHH OOIUTaluy.
Pazepanuuasane u obsacussane Ha XapaKTePUCTUKUTE HA OOMKHOBEHUTE M IPUBUIICTHPOBAHUTE AKLIUH.
Obscusgane opraHU3alUsITa Ha IbPBOHAYAIHA €MUCHS HA LIEHHU KHIKA.
H36posisane u obsacHasane Ha eTauTe HA MyOINYHO MpeAJiaraHe U moeMaHe Ha eMUCHs (prHAHCOBH
HHCTPYMEHTH.
6. H3zbposeane, pasepanuyasane u 0065cHs6aHe HA OCHOBHUTE BUIOBE JIEPUBAaTUBHU HHCTPYMEHTH
— ¢roubpen, Gopybpau, ONLUH, CyarloBe, BApaHTH, JOTOBOPH 32 Pa3JIHKa.
7. Obsacusgane Ha cbIIHOCTTA HAa OopcoBoThpryBanu (houngose (ETF).
8. H3bpossane u obsacHasane Ha OCHOBHUTE XapaKTEPUCTUKN Ha XUOPUAHUTE LCHHU KHIKA —
KOHBEPTHUPYEMH OOJIMTALUH U KOHBEPTUPYEMHU NPUBHIIETUPOBAHU aKLIUH.
9. H3bpossane u obscHasane Ha OCHOBHUTE XapaKTEPUCTUKU HA CTPYKTYPHPAHUTE MPOTYKTH —
[IEHHU KHIDKA, o0e3neueHu ¢ urnoteka (MBS), u nieHHN KHWKa, o0e3nedeHu ¢ aktush (ABS).

10. Obsacnasane u uzuuciseare Ha Map>KUH IMOKYIIKATE U KbCUTE Mpotaxom (margin and short trades).
11. H36poseane, pasepanuyasane u 065cHsa6aHe HA OCHOBHUTE XapaKTEPUCTUKH Ha Pa3InYHUTE BUIOBE
aITEpHAaTUBHU WHBECTULIMH — HEIBUKUMHU UMOTH, Js10Bo nHBecTHpane (Private Equity), xemxk

tdhonnore (Hedge funds), croku (Commodities), IeHHU KHIKA HA eMUTEHTH B 3aTPYIHEHO
nonoxenue (Distressed securities), As70Be OT HHBECTUIIMOHHH APYKECTBA OT OTBOPEH U 3aTBOPEH
tun (Closed-end and Open-end funds). OcHoBHM (akTOpH, BAUSELIN BHPXY OLEHKATA HM.
12. ObsacHasane u onpedensine Ha OCHOBHUTE (DAKTOPH, BIMSICIIN BbPXY CTOMHOCTTA Ha HEJJBUXKUMHUTE UMOTH.
Pegpepenuus:  boou 3s., Keiin An., Mapkwc. An. Unsecmuyuu. In. 2, 16 u 18. Hamypena.
Bruno Solnik and Dennis McLeavey, International Investments, AIMR, 2004, Ch. 8.
Frank J. Fabozzi, Fixed Income Securities, Wiley, 2002.
Ilempanos, C. Uneecmuyuu. 7. 1, 2 u 3. Kracuxa u Cmu.

NN

13



KOMUCUA 34 DUHAHCOB HAJ[30P H3BBbHPEJEH FIOJIETHH/2013

Yacr TpeTa
Bb3BpBIaeMocT U PUCK
(meeno 6 usnuma: 15%)

Tema 16: CroiiHocT Ha mapuTe BbB BpeMeTo (Time Value of Money)

Obscusasane Ha KOHICTIIUATA 33 HACTOSINA U OBbJCIIa CTOHHOCT.

U3yucnseane Ha OblieIa CTOWHOCT HA €IMH NAPUYCH TIOTOK M Ha CEpHs OT MapHYHH MOTOILH.
H3uucnasane Ha HACTOSIIA CTOMHOCT Ha €JUH MapUyeH MOTOK U Ha CEpUsl OT MaPUYHU MTOTOIH.
H3uucnasane Ha IpocTa U CIOXKHA JIMXBA.

H3uucnseane Ha HOMMHAIHU U €(PEKTUBHU JTUXBEHH MPOLICHTH.

. M3uucnasane CTOMHOCTTA HAa QaHIOWTET U BEYHA PEHTA (IIEPIETIOUTET).

Pegepenyus:  Ilempanos, C. Hneecmuyuu. 1. 4 u 5. Knacuxa u Cmun.

Sharpe W. F., Alexander G. J., Bailey J. V. Investments, Prentice Hall International.
boou 36., Keuin An., Mapxwvc. An. Uneecmuyuu. Yacmu om paznuunu enasu. Hamypena.

QAR W~

Tema 17: AHaIu3 Ha HHBECTHLIMUTE B IEHHU KHUKA
1. M3uucnaeane Ha MOXOMHOCTTA Ha IIEHHUTE KHIDKA. JloxomHOoCT 10 magexa. JloxoqHocT 3a meproa
Ha IbppkaHe. Tekyma 1oxoqHocT. JloXonHo T el obaarate ¢ JaHbI.
ObsicHsa6ane Ha KpUBaTa Ha JIOXOMHOCT. Mumepnpemupane Ha KPUBUTE HA JIOXOTHOCT.
H3uucnasare na maxsenus puck. JlroparmoneH (Duration) anamis. Koneekcurer (Convexity) (M3ITBKHAIOCT).
H3uucnseane v nporuozupane Ha BonatuiaHocTTa (Volatility) Ha 1MxBeHUs pUCK.
OO0111 Ta3apeH pUCK U crienu(UIeH PUCK Ha EMUTEHTA.
Banyten puck.
Kpenuren puck. Kpenuten peTuHr. PEHTHHIOBY areHIuu.
U3uucnaeane Ha ouaKBaHATa Bh3BPHIIAEMOCT U PUCK HA (PHAHCOBUTE WHCTPYMEHTH.
M3uucnasane Ha Bb3BPBILAEMOCTTA PH MAP>KUH MOKYIIKUTE U KbcuTe nipotaxou (Margin and short trade).
Pegpepenuus: Ilempanos, C. Uneecmuyuu. 1. 4, 5, 6 u 7. Knacuxa u Cmu.
Sharpe W. F., Alexander G. J., Bailey J. V. Investments, Prentice Hall International.
boou 3s., Keiin An., Mapxwc. An. Uneecmuyuu. In. 13 u 14. Hamypena.

O N AU W

Tema 18: OcHOBHM TeXHMKH HA ()yHIAMEHTAJTHHS H TEXHHYCCKUS AaHAJIN3
1. Pasepanuuasare u 005cHA6aHe Ha PA3IMYHUTE MOIX0AU Ha (yHIaMeHTaneH aHanu3 (Bottom-up u
Top-down approach).

2. ObsacHsasane Ha NPEATIOIOKEHUATA, TPSIUMCTBATA H HEAOCTATHIIUTE Ha TEXHUYECKISI aHAIIH3.

3. U36posisare HA OCHOBHHUTE KaTETOPUH TEXHUYECKH MPABUIIA U HHIUKATOPH.

Pegpepenuus: Illempanos, C. Uneecmuyuu. 1. 9. Knacuxa u Cmu.
Sharpe W. F., Alexander G. J., Bailey J. V. Investments, Prentice Hall International.
boou 3s., Keiin An., Mapxwc. An. Unsecmuyuu. Hamypena.

Yacr yerBBpPTA
AHaiu3 Ha (GUHAHCOBH OTYETH
(mezno 6 usnuma: 15%)

Tema 19: BbBenenue BbB GUHAHCOBUTE 0TUYeTH. BiioBe 1 OCHOBHH KOMITIOHEHTH
1. HU36poseane Ha OCHOBHUTE MPUHITAIIN TIPH U3TOTBSIHE HA (PMHAHCOBHUTE OTUCTH.
2. MU36possane Ha OCHOBHUTE KOMIIOHEHTH Ha (PMHAHCOBUTE OTUCTH.

Pepepenyus:  Gerald 1. White, Ashwinpaul C. Sondhi and Dov. Fried, The Analysis and
Use of Financial Statements, Wiley, 2003, Ch. 1.

Tema 20: basanc

1. U36poseane Ha OCHOBHHTE TIPUHITUIIH TP M3TOTBSHETO Ha OasiaHca.

2. Pazepanuyenue medxcoy pa3IMIHUTE CIETOBOIHU METOJH 3a ornpenensae Ha 3amacute — FIFO, LIFO,
METOJI Ha CPETHOTIPETETNIeHaTa IieHa.

3. ObacHasaHe Ha CAETOBOTHOTO OTYUTAHE HA (PMHAHCOBH aKTHBH.

4. ObacHasaHe Ha CAETOBOJHOTO OTYMTAHE HA 3abJDKEHUTA. JIM3UHT — orepaTuBeH U (PUHAHCOB.

Pegepenuus: Gerald 1. White, Ashwinpaul C. Sondhi and Dov. Fried, The Analysis and
Use of Financial Statements, Wiley, 2003, Ch. 6, 7, 8, 10, 11.
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Tema 21: OTuer 3a qoxona

1. Paszepanuuenue mexcoy pa3auuHUTE METOAM 332 U3YHMCIISIBAHE HA CUCTOBOIHATA aMOPTH3ALHSL.
2. Pasepanuuenue medxcoy pa3inuHUTE METOIN 3a IIPU3HABAHE HA ITPUXOIUTE.

3. WsumcnsBane Ha goxon Ha akius (EPS).

4. Obsacuaesane Ha ipeqHa3HaueHreTo Ha OTUeT 32 BceoOxBaTHUS 10X0x (Statement of comprehensive income).
Pepepenyus:  Belverd E. Needles, Jr. and Marian Powers, Financial Accounting, Houghton Mifflin, Ch. 10.
Gerald 1. White, Ashwinpaul C. Sondhi and Dov. Fried, The Analysis and

Use of Financial Statements, Wiley, 2003, Ch. 2.

Donald E. Kieso, Jerry J. Weygandt and Terry D. Warfield, Intermediate Accounting,
Wiley, 2004, Ch. 16.

Tema 22: OT4eT 32 NapUYHHUTE MOTOLHN
1. Pasepanuuasane MexXIy OCHOBHUTE KOMIOHEHTH — ITAPHUYHH MOTOLH OT OCHOBHA ACHHOCT (IIPSK U
KOCBEH METOJ), OT MHBECTULIMOHHA JACHHOCT U OT (PMHAHCOBA JEHHOCT.

Pegpepenuus:  Belverd E. Needles, Jr. and Marian Powers, Financial Accounting, Houghton Mifflin, Ch. 14.

Tema 23: AHanu3 Ha pUHAHCOBH KOe(pHUIMEHTH

1. Pazepanuuaeane MeXJly OCHOBHHTE BHOBE (PMHAHCOBU KOC(PHUIMEHTH — €()EKTUBHOCT, JINKBUAHOCT,
PEHTaOHITHOCT, (UHAHCOBA ABTOHOMHOCT U JIp.

2. Obsacussane M usyucisgare Ha koepuueHTure B ananuza Ha {ronon (DuPont analysis).

Pegepenyusa:  Frank K. Reilly and Keith C. Brown, Investment Analysis and Portfolio Management,
Dryden, 2003, Ch. 10.

YacTt meTa
OneHkKa 1 NPUJIoKeHHe HA (PMHAHCOBH HHCTPYMEHTH
(mezno 6 usnuma: 20%)

Cexnng 1: OneHka HA aKIIUH
Tema 24: AHaJn3 Ha HHAYCTPHUSTA, ONpeAesIsiHe HA M3MCKBAHATA HOPMa HA Bb3BPbINAEMOCT HA
coocTBenns kanurtaj (CAPM, APT u bond yield method) u xbrocpoden pacresx B Moje/IuTe 32 OLlEeHKA
Ha akuuu (g)
1. Pasepanuuenue medicoy OCHOBHUTE MOJICIIH 3a aHAJIM3 Ha MHIYCTPHATA - aHAJIM3 Ha ThPCEHETO, aHAJIN3
Ha >KU3HEHHUS [IMKbJI HAa MHAYCTPHUTA, aHAIN3 HA KOHKYPEHTHUTE PEAUMCTBA Ha JPYKECTBOTO U JIp.
2. Pazepanuuenue medxcoy OCHOBHUTE KOHIETILIMH 3a OLIEHKA HA PUCKA IIPU HHBECTUPAHETO
B JaJieHa HHIYCTPUsl.
3. Paszepanuuenue medcoy 5™ KOHKypeHTHH ciu Ha Maiikba [lopTsp, kKouto hopmupar
KOPIIOpaTUBHATA CTPATEIHsl.
4. M3uucnseane na N3MCKBaHATa HOPMa Ha Bb3BPbIIAcMOCT Ha coOcTBeHus Kanutain - CAPM, APT
u Bond yield method.
5. M3uucnseane Ha IBITOCPOYHUS PACTEK B MOJCIHTE 32 OLICHKA Ha akiuH (g) U daxropw,
BJIMSCIIN BHPXY HETO.
Pegpepenuus:  J. D. Stowe, T. R. Robinson, J. E. Pinto, and De. W. McLeavey, Analysis of Equity
Investments: Valuation, AIMR, 2002, Ch. 2.
Michael E. Porter, Competitive Advantage: Creating and Sustaining Superior Performance,
The Free Press, 1998, Ch. 1.
Illempanos, C. Uneecmuyuu. 7. 12 u 13. Knacuxa u Cmun.

Tema 25: Mones Ha guckonTupanute nuBuaenTu (Dividend Discount Model)

1.  Onpedenane Ha CUTyaIluu, B KOUTO MOJCTHT € MIPHIIOKHM.

2. H3uucnssane Ha CTOMHOCTTA HA aKIMs C €IHOCTEIICHEH MoJIe (Moies Ha pacTex Ha [OpIbH -
Gordon growth model) u HeroBara NPUIIOKUMOCT.

3. U3uucnseane Ha CTOMHOCTTA HA aKIUsl C JIBYCTEIICHEeH, H-MOen U TpUCTEIICHeH MOJIeIT U TAXHATa
MIPHIIOKUMOCT.

4. U3uucnseane HA CTOMHOCTTA HA Tpe(epeHIMATHY aKIIUU C PUKCUPaH KYIIOH.

5. U3uucnseane HA aNTEPHATHBH 332 U3YHMCIISIBAHE HA TEPMUHAIIHA CTOHHOCT.

Pegpepenyusa:  J. D. Stowe, T. R. Robinson, J. E. Pinto, and De. W. McLeavey, Analysis of Equity

Investments: Valuation, AIMR, 2002, Ch. 2, 4.
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Tema 26: Monea Ha guckonTupanuTe napuanu norouu (Free Cash Flow Valuation)

1.  Onpedenane Ha CUTyaITuH, B KOUTO MOJCTHT € MIPHIIOKHM.

2. Hsyucnssane va napuunute noronn Ha cooctBenus kanuran (FCFE) n mapuynute nmorouun Ha
npyxectBoto (FCFF).

3. Humepnpemupane xax TUBUACHTHTE, U3]aBAHETO HA HOBHU aKLIWU, 00PaTHOTO M3KYIyBaHE U
MpoMsHaTa B KalMTajloBaTa CTPYKTypa BIuAAT Bbpxy n3uucisasaneto Ha FCFE u FCFF.

4. M3uucnaeane u pazepanuyasarne Ha CTOWHOCTTA Ha aKIUs ¢ €AHOCTENEHEH, IByCTEIIEHEH U
TPUCTETIEHEH MOJIEN Ha AUCKOHTHPAHUTE TapUYHH MOTOLIH.

5. M3uucnaeane Ha anTepHATHBU 32 N3YHCISBAaHE Ha TEPMUHAIIHA CTOIHOCT.

Pegepenyusa:  J. D. Stowe, T. R. Robinson, J. E. Pinto, and De. W. McLeavey, Analysis of Equity

Investments: Valuation, AIMR, 2002, Ch. 3.

Tema 27: Moaes Ha nazapuute MHo:xkuTeu (Price u Enterprise Multiples)
1. Ompeodenane Ha cUTyanuu, B KOUTO MOJCIBT € MPHIOKUM.
2. Pazepanuuenue medicoy mpenuMcTBaTa U HEIOCTaTbLUTE Ha pa3nuuHuTe MHOKUTENH (Price u
Enterprise multiples).
3. Pasepanuuenue meodcdy nazapaoocnoBanu (Method of comparables) u ¢pyHIaMeHTaIIHOOCHOBaHH
muoxutenu (Method based on forecasted fundamentals) u hakTopu, KOUTO OKa3BaT BIUSHUE BHPXY TSIX.
4. HM3uucnasane Ha mazapHoocHoBaHu (Method of comparables) u hyHIaMEHTATHOOCHOBAaHH MHOXKUTEITN
(Method based on forecasted fundamentals).
5. M3uucnsaeane Ha LieHA HA aKMs Bb3 OCHOBA HA ITa3aPHUTE MHOXHTEIIN.
6. HMzuucnaeane Ha PEG 1 HEroBoTo 3HaueHUE.
Pegpepenuusn:  J. D. Stowe, T. R. Robinson, J. E. Pinto, and De. W. McLeavey, Analysis of Equity
Investments: Valuation, AIMR, 2002, Ch. 3, 4.
Ilempanos, C. Uneecmuyuu. 1. 8. Knacuxa u Cmun.

Tema 28: JIpyru Mogesiu 3a oeHKAa HA aKIHU W 0CO0OEHOCTH HA OIleHKATA HA IPYKeCTBa, padoTelu B

pa3BHBAIIH ce Ma3apu

1. Onpedensine u pazepanuyuasane Ha CUTYaIluH, B KOUTO MOJICIIBT Ha ocTarbuHaTa crorHOCT (Residual
Value) e npuiioxum.

2. MW3uucnseane Ha ocTaThYHATA CTOMHOCT HA aKIMHUTE.

3. Obsacussane Ha METOAMTE 32 aHAJIM3 HA IPOMEHHUTE HA CHUICCTBEHH MTPEATOIOKEHUS B MOACIHTE 32
OIICHKA Ha aKI[UM — aHAJIM3 HA YyBCTBUTEIIHOCTTA, aHAJIM3 Ha clieHapuuTe, Monte Kapiio cumynanusi.

4. Pazepanuuenue medxcoy U3TMOJI3BAHETO HA aHAIHM3 HA CLIEHAPUHTE C KOPEKIIMS Ha TAPUYHUTE TIOTOIH
Ha JIPY’KECTBOTO M KOPEKIIMs Ha JTMCKOHTOBHUS (DAaKTOP 3a OTYMTAHE HA PUCKA 32 JPYy)KECTBATa,
paboTeiy B pa3BUBAILH CE TTa3apH.

Pegpepenyua:  J. D. Stowe, T. R. Robinson, J. E. Pinto, and De. W. McLeavey, Analysis of Equity

Investments: Valuation, AIMR, 2002, Ch. 3, 5.

Cexuus 2: OneHKa HA HHCTPYMEHTH ¢ (PMKCHPAHA 10XOTHOCT

Tema 29: Onenxa Ha pa3JTU4YHH BUIOBE 00/ INTaluu

ObsicHsasane HAa BPH3Ka MEXKJTy JIMXBEH MPOICHT, OYaKBaHA BE3BPBIAEMOCT H IIeHaTa Ha OOJUTaIUsITa.
HU3uucnasane CTORHOCTTa HA OOMKHOBEHU OOIUTAIlAH.

H3uucnseane cTORHOCTTA HA OONUTALNY C HYJICB KYTIOH.

H3uucnseane CTOWHOCTTA HA OONUTALNY C TUTABAI KYTIOH.

ObsicHasane u uHmepnpemayuysi Ha MoJielia 3a OlleHKa Ha obnuranuu ¢ Brpaaenu ommuu (Bonds

with embedded options).

Pegpepenyusa:  Fabozzi, Frank J., Fixed Income Analysis, Fabozzi Associates, 2004, Ch. 2, 4, 9.
Illempanos, C. Uneecmuyuu. 1. 5, 6 u 7. Knacuxa u Cmu.

Nl alieed 2 =

Tema 30: Cneuuduynu GpakTopH NpH OLIEHKA HA ONpeAeeHH BUAOBE 00JMralun

1. Obscnsasane Ha crieruuaHn HaKTOPH, BIHUSCIIN BbPXY OICHKATA HA IbPXKABHHU IIEHHHU KHIXKA.
2. Obacuasane Ha cienuuaHA (HaKTOPH, BIUSEIIA BHPXY OI[EHKAaTa Ha OOIUHCKU OOIUTaITNH.

3. Obsacussane Ha cienupuaHy HAKTOPHU, BIUSICIIH BbPXY OLIEHKATA HA UIIOTEYHU OOJIHTaIlNH.

4. Obscussane Ha cieupuaHu (HAKTOPH, BIHUSCIIH BbPXY OLICHKATA HA CTPYKTYPHUPAHHU MPOAYKTH.
5. Obsacussane Ha cienupuaHy HAKTOPH, BIUSICIIH BbPXY OLIEHKATa HA XUOPUJIHU HHCTPYMEHTH.

Pegpepenyusa:  Fabozzi, Frank J., Fixed Income Analysis, Fabozzi Associates, 2004, Ch. 10, 15.
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Cexnug 3: Ouenka Ha 1ePUBATUBHU HHCTPYMEHTH
Tema 31: Cyanose

1. M3uucnasane Ha CTOWHOCTTA Ha JIMXBEH Cyarl.

2. M3uucnssane Ha CTOMHOCTTA HA BaJyTEH Cyall.

Pepepenyusa:  Fabozzi, Frank J., Fixed Income Analysis, Fabozzi Associates, 2004, Ch. 5.

Tema 32: Onuun. Moaesn 3a oleHKAa HA ONIMH, (PAKTOPH, BJINsCIIH BbPXY IIeHATA HA ONIUATA

(rpbUKH OYKBH)

1. Obsacnasane u pazepanudenue medxcoy mooeiume 3a oyenxa Ha onyuu - ONHOMEH MOJIET U MOZIET Ha
Black-Scholes-Merton.

2. Obsacusasare Ha OCHOBHHUTE (DAKTOPH, BIMSICIU BbPXY LIeHATa HA ONIMATA (TPBLUKH OyKBH).

Pegepenyua:  Don Chance, Analysis of Derivatives for the CFAProgram, AIMR, 2003, Ch. 4.
Illempanos, C. Hneecmuyuu. 7. 10. Knacuxa u Cmua.

Tema 33: @rwubpcu u popybpau
1. M3uucnaeane Ha CTOWHOCTTA HA GOPYBPI.
2. H3uucnssare HA CTOMHOCTTA Ha (DIOYBPC.

Pegpepenuusn:  Don Chance, Analysis of Derivatives for the CFAProgram, AIMR, 2003, Ch. 2, 3.
Ilempanos, C. Hneecmuyuu. 7. 10. Knacuxa u Cmuo.

Yact mecTa
KopnoparuBuu (puHAHCH U IPOEKTHO (PpMHAHCHPAaHe
(mezno 6 usnuma: 5%)

Tema 34: 360p Ha UHBeCTUIMOHHY NMpoekTH. KanurassoBa cTpykTypa

1. Obsacusaeane Ha IPUHIIAIIA HA KaIIUTAJIOBOTO OIOKETHPAHE.

2. Onpedensne Ha IPUIOKAM TUCKOHTOB (DakToOp. HM3uucisisane Ha OeTa C TUBLPHUIK/OE3 TUBBPUIK.
3. Onpeoensine Ha eexTa oT MHGIANMITA BEPXY aHAIIN3a; eeKTa OT H30paHus METO Ha

aMOpPTHU3AIIHS.

4.  H3uucnseane Ha METOJIN 32 OICHKA Ha (hMHAHCOBATa €(DEKTUBHOCT HA HHBECTHIIMOHHH MTPOEKTH.
4.1. Herna nacrosima ctoiinoct (NPV)
4.2. Brrpemma HOopMma Ha BB3BphITaeMocT (IRR)
4.3. ITepuon Ha m3mramane (Payback period)
4.4, Juckontupan nepuon Ha usmiamane (Discounted payback period)
4.5. Wunexkc Ha pearadbumaoctTa (PI)

5. Onpedensne Ha MHBECTUIIMOHEH MPOEKT B CUTYAIIUS HA!
5.1, Hezasucnmvu n uskomrouBamty ce mpoekt (Independent versus mutually exclusive projects)
5.2. ITocnemoBarenan poekTH (Project sequencing)
5.3. Heorpannaenu pecypcu u orpanndet Oromket (Unlimited funds versus capital rationing)
5.4. M3xmrouBamuy ce MpoeKTH ¢ pa3audHa MpoabpKuTerHocT (Mutually exclusive projects with

unequal lives)
Obsicusisane u pasepanuyasare Ha PEAUMCTBATA U HEJJOCTATHIIMTE HA PA3TMYHUTE METOIN 32
KaIUTAJIOBO OIOKETHPAHE.
Onpeoensane Ha OU3HEC PUCKA, OTIEPATUBHAS PUCK U ((MHAHCOBUS PHCK.
Obsicusisane u unmepnpemupane Ha KaluTaloBaTa CTPYKTypa Ha IPYKECTBO.
H3uucnseane Ha CTETICHTA HA ONIEPATUBEH JIMBBPUIK, GUHAHCOB JMBBPUIK U OOIIL JIUBBPHUJIK.
0. H3uucnseane Ha CpeHONIPETETNICHATA [IEHA HA KaruTaia. AJTepHATUBHE METOJH 3a ONpe/elisTHe Ha
Tervara B KalmuTajioBaTa CTpPyKTypa, BKJI. IIeJieBa KarmuTaiaoBa cTpykTypa (Target capital structure).
11. Obsacusaeane Ha cxeMaTa Ha IpeaeHaTa reHa Ha karnmrana (Marginal cost of capital schedule).

Pegepenuus:  J. D. Stowe, T. R. Robinson, J. E. Pinto, and De. W. McLeavey, Analysis of Equity
Investments: Valuation, AIMR, 2002.
Ross S.A., Westerfield R.W., Jaffe J.F., Corporate Finance, McGraw-Hill, 2008.
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Tema 35: JIuBHAE€HTHA MOJUTHKA

1. Obsacuaeane Ha TUBUACHTHATA TTOJINTHKA HA APYKEeCTBOTO - mapuyuuu auBuacHTH (Cash dividends),

YBEIMUCHHE HA aKIIMOHEPHIUS KamuTal ¢he codocTBeHn cpencta (Stock dividends), crmutoe (Stock

splits), ooparau m3kymyBanwus (Shares repurchase/buyback) u Texante epexTn BbpXy aKIIMOHEPHUTE.

Onpedensane Ha GaKTOPH, KOUTO OMPEICIAT TUBUICHTHATA TIOTUTHKA.

Onpedensane Ha edekTa OT 00paTHO U3KYITyBaHE, KOTATO U3KYITYBAHETO CE M3BHPIIIBA ChC 3a6MHHU

cpencTBa W IieHara (Cjaen JaHbIH) Ha JBJITa € IMO-BUCOKA (ITO-HUCKA) OT CHOTHOIICHUETO revainoa/

LIeHa Ha aKIIus.

4. Onpeoensne Ha epexra BbpXy HeTHATa OalaHCOBAa CTOWHOCT Ha aKIHs MPU 0OPaTHO U3KYITyBaHe,
TIPU KOETO MMa3apHara IeHa ¢ 1oy (Haa) HeTHaTa OalaHcOBa CTOMHOCT Ha aKITHUs.

5. ObsacHnasane HA TEOPUHTE 3a Mpe(EepEeHITNNTE HA HHBECTUTOPUTE OTHOCHO TUBHUICHTHATA TTOJTUTHKA
(Irrelevance theory, Bird-in-the-hand, Tax aversion theories).

Pegpepenyus:  Ross S.A., Westerfield R.W., Jaffe J.F., Corporate Finance, McGraw-Hill, 2008.

“w N

Tema 36: CnuBanus u npuaodonBanns (Mergers and Acquisitions)

1. Obscnaeane Ha TUTIOBETE CIMBAHUSI U PUIOOUBAHNSI.

2. Obsacusasane Ha TPUIMHUTE 32 IPUIOOUBAHUS U CIIMBAHHS.

3. Obscussarne Ha BUIoBeTe 3amuTHE TakTuku (Pre-offer and post-offer takeover defense mechanisms).

4. MH3uucnseane Ha mevanbara, HeTHaTa HacTosma ctoiHOCT (NPV) 1 pasxoaute ot cimBaHus Ipu
M3I0JI3BaHE Ha MApUYHU CPENICTBA UM aKIIHH.

5. M3uucnseane Ha pa3npeAeICHUETO HA MeYaIOUTe MEKAY aKIIMOHEPUTE Ha TpUIoOuBaIara 1
MpUA0OHUTaTa KOMITAHUSI.

6. Oobsacnasane u pazepanuiasane Ha 9€CTO IUTUPAHHU, HO HEOOOCHOBaHU MPUYUHHM 33 TIPUIO00OUBAHNUS U
CIIMBaHMSI.

Pegpepenyusa:  R.A. Brealey, S.C.Meyers, and F. Allen, Principles of Corporate Finance, McGraw-Hill

Irwin, 2006, Ch. 32.

Tema 37: IIpeoOpa3zyBaHusi

1. Obsacuasane na TunoBeTe npeodpasysanus (Divestitures, Equity carve-outs, Spin-offs, Split-offs u
Liquidation).

2. Obscussane u pazepanuiaeéane Ha OCHOBHUTE MIPUYUHH U YECTO CPEIIAHU IPEIIKH 3a MPEANpPHEMaHe
Ha npeoOpa3yBaHUsl.

Pegepenuusi:  Patrick A. Gaughan, Mergers, Acquisitions and Corporate Restructurings, Wiley, 2002, Ch. 10.

Yact ceama
Ynpasienne Ha noprdeian
(meeno 6 usnuma: 20%)

Tema 38: OCHOBHM NPWHIIUIIA U TEOPUU NPH YIIPABJIEHUETO HA MOPTQeiyin
1. ObscHsasane Ha TIpolieca 1O YIPABICHUETO Ha MOpTQeiu.
2. Obsacussane u unmepnpemupare Ha UHBECTUIIMOHHHU TICTTH U OTPaHUYCHUSI.

Pegpepenyusa:  Frank K. Reilly & Keith C. Brown, Investment Analysis and Portfolio Management,
outh-Western, 2005, Ch. 2.

Tema 39: BbBeneHue B ynpapjieHneTo Ha noprdeiian

1.  ObsacHasane Ha PUCKOBA (HE)TOIEPAHTHOCT.

2. Obsacuasane Ha optdeiinHara Teopust Ha MapkoBuil. QoscHABaHe U pa3epaHuyasane Ha
KOMIIOHEHTH Ha HOPT(HEHITHUS PHUCK.

3. ObsacHasane, uzduciseane u unmepnpemupane Ha 094akBaHa J0X0AHOCT. Bapuauus u crangapTHO
orkioHenne. Koapuarms u xopenarnms. Edexrusna rpanuma (Markowitz Efficient Frontier).
OnrtrmaiteH moptdei.

Pegepenyusn:  Frank K. Reilly & Keith C. Brown, Investment Analysis and Portfolio Management,
South-Western, 2005, Ch. 7.
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Tema 40: BbBeaeHue B ynpaBJjieHHeTO HA NOPTdeiian

1. Obsacuasane na CML — capital market line. [1azapen noptdeiin. CucremarnyeH 1 HeCUCTEMaTHUEH
puck. CAPM - capital asset pricing model (SML).Paznuka mexxnmy CML u SML.

2. Obacuasane Ha MHOTO(AKTOPHU MOJIEIH.

3. Obsacuasane u pazepanuyasare Ha TATIOBE YIIpaBJICHUE Ha TOpTdhein. beHumapk aHamusm.

Pegepenyusn:  Frank K. Reilly & Keith C. Brown, Investment Analysis and Portfolio Management,
South-Western, 2005, Ch. 8.

Tema 41: YnpapiieHue Ha MHAUBUIYATHH NOPTdeiiau

1. Obscnsaeane Ha CKIIOHHOCT KbM MTOEMaHe Ha pHUCK. Onpedensiie Ha TIOBEIEHUECKU PO(UIT U THTIOBE
UHBECTUTOPH.

2. Onpedensne u unmepnpemayus Ha THBECTUIIMOHHU [IEJTH Ha WHANBH/yaJIeH KIUEHT.

3. Onpeoensine Ha UHBECTUIIMOHHA TOJIUTHKA Ha KineHT (Investment policy statement).

4. Obsacusgane u pazepanuyasare MKy pa3InuHATE TUIIOBE HHBECTUTOPH — HPeonpuemay,
MEHUONCDD, UHBECUMOP.

5. Obsacussane Ha B3aUMOBPB3KaTa MEX,[y HHBECTUIIMN U BH3PaCT.

6. Obscnseane Ha 3HAYCHUETO HA YOBEIIKHS KAIIMTAT U Pa3Npeie]ICHUETO Ha aKTHBH.
(Human Capital Investing).

Pegpepenyus:  John L., Maginn, Donald L. Tuttle, Jerald E. Pinto, and Dennis W. McLeavey, Managing
Investment Portfolios: A Dynamic Process, 3 edition, 2007.
Jean L. P. Brunel, Integrated Wealth Management: The New Direction for Portfolio
Managers, 2" edition.

Tema 42: YnpaBieHue HA HHCTUTYIHOHAJHHA NOPT(eilan

1. Obsacnenue u pasepanuuasare MeXIy YIPaBICHUETO Ha HOPTQENIN 3a HIEHCHOHHU JPY’KECTBa,
YKMBOTO3aCTPaxXOBaTEIHU KOMITAaHUHU, OOI[03aCTPaX0BaTeIHH KOMITAaHUH, OaHKH.

2. Onpedensine Ha MHBECTUIMOHHA TIOJIMTHKA Ha MHCTUTYHOHaNeH naBectutop (IPS).

Pegpepenyusa:  John L., Maginn, Donald L. Tuttle, Jerald E. Pinto, and Dennis W. McLeavey,
Managing Investment Portfolios: A Dynamic Process, 3" edition, 2007.

Tema 43: OneHka Ha NpeACTaBSIHETO HA MOPT(eiin
1. M3uucnasane u unmepnpemayus na koepuuuent Ha llapn, Anda, Koeduunent na Tpernbp.
2. Hsyucnssane u unmepnpemayus Ha COPTUHO KOSHUIIHEHT.

Pegpepenyusa:  John L., Maginn, Donald L. Tuttle, Jerald E. Pinto, and Dennis W. McLeavey, Managing
Investment Portfolios: A Dynamic Process, 3" edition, 2007.

Tema 44: Ilpuiioxenne Ha crpareruu ¢ proubpcu u Gopybpau

1. ObsacHasane Ha xopurupaHe Ha nioptdeiin (akuuu, oomuranun) (Portfolio adjustment).
2. Onpedensine Ha aBAHCOBO MHBECTHPAHE.

3. Onpeoensane u uzuucisigane Ha BATyTCH XEIUK.

4. Obacusasane Ha OTPAaHWICHUATA ITPU XEPKUPAHE.

Pegpepenuusn:  Don Chance, Analysis of Derivatives for the CFA Program, AIMR, 2003.
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JIMTEPATYPA
3a NOATOTOBKA 32 U3NHNTA 32 NPUA00MBAaHE HA IIPABO
32 U3BbPIIBAHE HA JCIHOCT KATO HHBECTHIHOHEH KOHCYJITAHT

boau, 3B., Kelin An., Mapksbc. Ain.. MaBectunuu. Hatypena.

[etrpanos, C. MuBectunuu. Knacuka u Cru.

MumkuH, ®@. Teopus Ha napure, 6aHKOBOTO J1ey10 ¥ (puHaHCOBUTE 1Mazapu, OTBOPEHO 00IIECTBO;

MnanenoB M., ITapu. banku. Kpenut. Tpakus M, 2009.

Michael Parkin, Economics, Addison Wesley, 2005.

Bruno Solnik & Dennis McLeavy, Global Investments, Addison Wesley, 2004.

Sharpe W. F., Alexander G. J., Bailey J. V., Investments, Prentice Hall International.

Bruno Solnik and Dennis McLeavey, International Investments, AIMR, 2004.

Frank J. Fabozzi, Fixed Income Securities, Wiley, 2002.

Gerald I. White, Ashwinpaul C. Sondhi and Dov. Fried, The Analysis and Use of Financial Statements, Wiley, 2003.

. Belverd E. Needles, Jr. and Marian Powers, Financial Accounting, Houghton Mifflin.

. Donald E. Kieso, Jerry J. Weygandt and Terry D. Warfield, Intermediate Accounting, Wiley, 2004.

. Frank K. Reilly and Keith C. Brown, Investment Analysis and Portfolio Management, Dryden, 2003.

J. D. Stowe, T. R. Robinson, J. E. Pinto, and De. W. McLeavey, Analysis of Equity Investments: Valuation, AIMR,

2002.

15. Michael E. Porter, Competitive Advantage: Creating and Sustaining Superior Performance, The Free Press, 1998.

16. Fabozzi, Frank J., Fixed Income Analysis, Fabozzi Associates, 2004.

17. Don Chance, Analysis of Derivatives for the CFAProgram, AIMR, 2003.

18. Ross S.A., Westerfield R.W., Jaffe J.F., Corporate Finance, McGraw-Hill, 2008.

19. R.A. Brealey, S.C.Meyers, and F. Allen, Principles of Corporate Finance, McGraw-Hill Irwin, 2006.

20. Patrick A. Gaughan, Mergers, Acquisitions and Corporate Restructurings, Wiley, 2002.

21. Frank K. Reilly & Keith C. Brown, Investment Analysis and Portfolio Management, South-Western, 2005.;

22. John L., Maginn, Donald L. Tuttle, Jerald E. Pinto, and Dennis W. McLeavey, Managing Investment Portfolios:
A Dynamic Process, 3" edition, 2007.

23. Jean L. P. Brunel, Integrated Wealth Management: The New Direction for Portfolio Managers, 2" edition.
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HopmaTruBHHU aKTOBe:
3aKoH 3a MyOIMYHOTO NpeAIaraHe Ha IICHHU KHIDKA
3aKoH cpenry ma3apHUTe 3JI0YMOTPeOr ¢ (PMHAHCOBH WHCTPYMEHTH
3akon 3a Komucusra 3a puHAHCOB HA/130D
3aKoH 3a PY’KeCTBaTa ChC CIIEIMAIHA NHBECTUIIMOHHA LT
3aKoH 3a Ia3apuTe Ha (UHAHCOBH HHCTPYMEHTH

6. 3akoHa 3a [EMHOCTTa Ha KOJEKTHMBHUTE HHBECTHIMOHHM CXEMH W Ha JPYrH HPEANpPHUSTHS 32 KOJEKTHBHO
MHBECTHPaHE

7. Pernament (EO) Ne 809/2004 na Kommcusara ot 29 ampun 2004 rogmHa OTHOCHO TpHIIaraHeTo Ha JlupexThBa
2003/71/EO nua EBporeiickus mapiaMenT i Ha ChBeTa [0 OTHOIICHHE Ha MHPOPMAIHTA, ChABPIKAIIA CE B IIPOCIIEKTUTE,
KakTo U (hopMara, BKIIOYBAHETO UPE3 MPEIpaTKa 1 ITyOIMKyBaHETO HA MOJOOHU MPOCIEKTH U Pa3pOCTPaHABAHETO HA
PeKJIaMH IPY’KECTBA U IPYTUTE EMUTCHTH Ha IEHHU KHIDKA

8. Pernmament (EO) Ne 1287/2006 na Komucmsara or 10 aBrycr 2006 rommHa 3a mpuiarane Ha JlmpexTrBa
2004/39/EO na Eppormeiickus nmapmameHT u Ha ChbBeTa IO OTHOIICHHE Ha 3abJDKEHISITA 32 BOIACHE HA PETHUCTPH 3a
WHBECTUIIMOHHUTE TTOCPEIHUIN, OTYNTAHETO HA CJIEJIKUTE, NMPO3PAYHOCTTAa Ha Ia3apa, JOMYyCKaHeTO Ha (MHAHCOBU
MHCTPYMEHTH 3a ThPTyBaHe, KaKTO U 32 OIIPEICICHUTE IMOHATHS 3 LIEINTE Ha Ta3h AUPEKTHBA

9. Pernament (EO) Ne 1060/2009 na Eppormeiickus mapmameHT W Ha CwBeta oT 16 cemremBpm 2009 rommHa
OTHOCHO areHIMUTE 32 KPEIUTEH PEUTHHT
10. Hapen6a or 17.12.1997 r. 32 MUHUMAJIHOTO ChIbpKaHHE Ha IBJIHOMOILHO 3a MPEICTABUTEICTBO Ha AKLMOHED
B 00MI0TO chOpaHMe Ha JPYKECTBO, YUUTO aKIIUHU ca OWMIIN MPEeaMET Ha ITyOIMTHO Mpe/Iarane
11. Hapea6a Ne 2 3a mpocrekTHTe Ipy MyOJMYHOTO MpeAyiaraHe W JOITyCKaHe IO THPTOBUS Ha PETyIHpaH Mma3ap Ha
LICHHU KHIKA M 33 Pa3KPUBAHETO HA MH(POPMAIHS OT ITyOIMIHNTE APY>KECTBA M APYTUTE EMUTEHTH Ha LICHHU KHIXKa
12. Hapea6a Ne 7 3a u3ucKBaHUATA, HA KOUTO TPsAOBa Ja OTTOBApST (PU3MUYECKUTE JIUIIA, KOUTO II0 JTOTOBOP HEMOCPEI-
CTBEHO M3BBPIIBAT CAEIKH C ICHHU KHI)KAa M WHBECTUIIMOHHYM KOHCYJITAIlMM OTHOCHO LIEHHW KHMKA, KAKTO M peaa 3a
npuaoOMBaHe ¥ OTHEMAHE Ha MPABOTO J1a YIPaKHIBAT TaKaBa JACHHOCT
13. Hapen6a Ne 8 3a LlenTpanHus Aeno3urap Ha LEHHU KHUXA
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20



U3BBbHPEJIEH FIOJIETHH/2013 KOMUCUA 34 PUHAHCOB HAJ[30P

14. Hapen6a Ne 11 3a numeH3uTe 3a M3BBPIIBAHE Ha JACHHOCT KAaTo peryiaupaH masap, 3a OpraHu3MpaHe Ha MHOTO-
CTpaHHa CUCTEMa 3a TbproBusl, 3a U3BbPIIBAHC HA ZleﬁHOCT KaTO UHBECTULIMOHCH MMOCPEAHUK, MTHBECTULUOHHO IPYIKECTBO,
YIIPaBJISIBAIIO JPYKECTBO M JIPYIKECTBO ChC CIIEIMAIHA MHBECTUIIMOHHA LT

15. Hapenda Ne 13 3a TbproBo npeajarane 3a 3akynyBaHe U 3aMsiHa Ha aKIuu

16. Hapen6a Ne 15 3a BoJicHETO M ChXpaHIBAHETO Ha perucTpute oT Komucusra 3a (MHAHCOB HAI30p U 3a MOJJICKA-
[IATE HA BIIMCBAaHE OOCTOSTENCTBA

17. Hapenda Ne 16 3a ycioBusiTa U pe/ia 32 U3BbPINBAHE HA MAP)KUH MTOKYIIKU, KbCH MPONAXKOH U 3a6M Ha IICHHH KHIDKA

18. Hapen6a Ne 22 3a ycnoBusiTa M pefa 3a BIHMCBaHE W OTIHMCBaHE Ha IyOJMYHM JIPY)KECTBA, Py €MHUTEHTH Ha
ICHHU KHWXXa U EMHUCUH [ICHHU KHUXKa B pETUCTHPA Ha Komucwusra 3a @HHaHCOB HaA30p

19. Hapenda Ne 23 3a ycnoBusiTa 1 pefia 3a OIleHKa Ha KITMEHTCKUTE aKTUBU

20. Hapen6a Ne 25 3a n3uckBaHusITa KbM ACHHOCTTa HA MHBECTHIIMOHHUTE JAPY>KECTBA U JJOTOBOPHUTE (DOHIOBE

21. Hapenda Ne 26 3a u3ncKBaHUATA KbM ACHHOCTTA HA YNIPaBIABAIIUTE JPYKECTBA

22. Hapenda Ne 35 3a xanuTanoBara aJlekBaTHOCT U JINKBUHOCTTA Ha MHBECTUI[MOHHUTE TIOCPETHUIIN

23. Hapenda Ne 37 3a npu3HaBaHe Ha MPUETHUTE Ma3apHU MPAKTUKU

24. Hapenda Ne 38 3a u3ncKBaHHsITa KbM JIEHHOCTTA HA MHBECTUITMOHHUTE MOCPETHUIIN

25. Hapenda Ne 39 3a paskpuBaHe Ha JSUTOBO y4acTUE B MMyOJINYHO IPY>KECTBO

26. Hapenda Ne 40 3a 1omyckaHeTo Ha [IEHHU KHUXA JI0 ThPTOBHS Ha O(QHUIIMAJICH Ma3ap

27. Hapen6a Ne 41 3a u3uCKBaHUsITa KbM ChIbPKaHHETO Ha 0OOCHOBKATA HA I[EHATa HA aKIMUTE Ha IyOIMYHO JIpy-
JKECTBO, BKJIIOYMUTEIHO KbM ITPUJIATaHETO Ha OLEHBYHHM METOJIH, B CIydauTe Ha npeodpaszyBaHe, J0roBOp 32 CbBMECTHO
NPEANPUATHE U THPIOBO IPEIIaraHe

28. Hapenda Ne 44 ot 20 oxtomBpu 2011 . 32 M3MCKBaHMSITA KbM JEHHOCTTA HA KOJIEKTHMBHUTE MHBECTHIIMOHHU
CXEMU, THBCCTUITUOHHUTE APYKCCTBA OT 3aTBOPECH THUII U YIIPABIABAIUTE APYKECTBA

29. IlpaBunHuk Ha ,,bearapcka Gponmosa 6opca — Codusa™ AJ]

30. IIpaBunnuk Ha , llentpanen nenmozutap™ AJJ

31. IlpaBuiHUK 32 YCTPOHCTBOTO U JeitHOCcTTa HAa DOHAA 32 KOMIIEHCHpaHe Ha HHBECTUTOPUTE B IIEHHU KHUXKA

3abenedcka: Kanouoamume creosa 0a ca 3anosnamu ¢ akmyaiHume KoM MOMEHMA HA NPOBEHCOane Ha
usnuma pedaKyuu Ha u3opoerume HOPMAMUEHU AKMOoge.

Pegpepenyuume xom 6csika mema umam npenopvLUUmMeneH Xapakmep u He 0SPAHudasam KaHouoamume
8 U3NON36aHeMO HA OONBAHUMEIHA JUmepamypd, a umam 3a yel eOUHCMEEeHO 0d NOONOMOZSHAM
noozomoskama.

B uacm om memume ca uznonszeanu KiU08U OyMu, KOUMO ONUCEAM KOHKpEemHUme ymenus (Oeticmaus),
Koumo Kanouoamume mpsaoea O0a npumedicasam (UNBAHABAM), 3a 0 MO2am YCHEWHO 0d NpeMuHam
cvomeemuusl usnum. B nacmosiwyusam Koncnekm ca u3snoni3eanu cieoHume Kiouosu Oymu:

Kniouosa oyma Ueiicmeue
Pasrpannuenue Ha ce paznenu Ha BUI0OBE, KIAaCOBE WM KaTErOpUU
N3uncnasane }Ia CC YTOYHHU WJIN OIIPEACTIN 110 MaTEMAaTUYCCKHU HAUYNH
Onpenensine [a ce cTurHe A0 pelieHre B pe3yiaTar Ha aHaIU3;

Jla ce pa3penI Wik Jia e PeIIy ¢ n300p MEXy pa3IMdyHi Bh3MOKHOCTH

Wurepnperupane Jla ce 00sicHU MM Ka)Ke CMUCHJIA Ha; J1a Ce MPENICTaBH 10 pa30upaeM HauyuH
ObsicusiBane Ja ce nazne 3HaYeHUe U BaKHOCT Ha; J1a ce pa3lepe; 1a ce Aaje MpUiIrHa 3a
N30posiBane Ja ce nuzbpou

Temamuunuam KOHCReKmM 3a U3NUMA 3 NPUOOOUBAHE HA NPAGO 3a U3BDPUIGAHE HA OEHHOCH KAmo
UHgeCmMuUYUOHeH Koncynmanm e npuem ¢ peuienue no Ipomoxon Ne 40 om 14 agzycm 2013 2. na 3acedanue
Ha Komucusama 3a ¢punancoe naosop.
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