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A O KYMEHT

PE/] 3A ITIPOBEXKJIAHE HA U3IIUTUTE
3a npuAoOUBaHe HA MPABO 32 U3BbPUIBaHE HA JeHHOCT KaTo Opokep,
ChOTBETHO KATO HHBECTHIIMOHEH KOHCYJITAHT
Ha 23 sinyapu 2016 r. u 24 ssnyapu 2016 r.

ﬂamu 3a npoeeofcdane Ha uznumume

M3nuThT 3a npumoOMBaHe Ha MPABO 3a U3BHPIIBAHE HA JCHHOCT KaTo OpOKep
e ObJie poBeicH Ha 23 ssHyapH (cpboTa) 2016 T

W3nuThT 3a mpuaoOMBaHe Ha MpaBO 32 W3BBPIUIBAHE HA JIEHHOCT Karo
MHBECTHULMOHEH KOHCYATAHT 1ie Obje nmposeaeH Ha 24 sHyapu (Henesns) 2016 .

Jonyckane 00 usnum

Jlunata o 4. 3 BB Bpb3Ka ¢ wi. 4, ain. 1 ot Hapen6a Ne 7 3a u3uckBaHusita, Ha
KOWTO TPpsAOBa Ja OTTOBAPAT (PU3MUECKHUTE UL, KOUTO MO TOTOBOP HETIOCPEICTBEHO
W3BBPIIBAT CACIKH C (PMHAHCOBU MHCTPYMEHTH M MHBECTUIIMOHHU KOHCYITAIIUH
OTHOCHO ()MHAHCOBM MHCTPYMEHTH, KaKTO U pefia 3a Mpu1o0uBaHe U OTHEMaHE Ha
MPaBOTO J1a ympakHsBar Takasa jaeiHocT (Hapen6a Ne 7) momaBat 3asiBieHUs 3a
JIOMyCKaHe JI0 M3MUT Mo o0pasel] ¢ MPHJIOKEHUATa, MOCOYEHU B WiI. 4, ai. 2 OT
Hapen6a Ne 7, B nenoBoactoto Ha Komucusita 3a punancos Hanzop (KOH).

JIOKyMEHTHTE 3a M3MUTUTE, KOUTO e Obmar mpoBeicHH Ha 23 snyapu 2016
. u 24 suyapu 2016 r., ce nomasar ot 23 okromBpHu 2015 . 10 23 HoeMBpH
2015 r. B ennomeceuen cpok KOH ce mpousHacs 1o 3asBJIE€HUATA 3a JONYCKaHE

JI0 CbOTBETHHUS M3NUT. B 3asiBJE€HHETO SANBJIKUTEIHO €€ TI0COYBA A/IpeC Ha
CJCKTPOHHA IMOIIAa, HA KOWTO aa ﬁ'bgaT n3npamanu CLOﬁﬂeHHH 110 OTKPUTOTO
IPOU3BOJACTBO 3a IPU3HABAHE HA IIQI/IQ!OﬁPITa KBaJ’IHmI/IKa!!Hﬂ. HpI/I YCTaHOBCHU

HEITBJIHOTH U HECBHOTBETCTBHUS B JOKYMEHTHUTE, IPWIOKEHH KbM 3asBIICHHE 3a
JOIyCKaHEe 10 W3MHT, 3aMECTHHK — MPEACENATelAT, PBKOBOACIL YIPABICHUE
«Hazn3op Ha MHBCUTIIMOHHATA JIEHOCT, U3Mpalla ChOOIIEHNE 3a KOHCTaTUPAHUTE
HEI'BJIHOTH U HECBHOTBECTBUA B 14-IHEBEH CPOK OT MOJIy4YaBaHE HA 3asBICHUETO.
CpoxbT 3a npousHacsHe Ha KOH cnupa na Teue or garata Ha M3IpalaHE Ha
ChOOILIEHKE 710 3asIBUTEIS JI0 IaTara, Ha KOSTO Ca [OJy4YEHU U3UCKAHUTE JOKYMEHTH
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u nHpopMays. 3assBUTEINTE Ce YBEIOMSBAT MHCMEHO 3a B3eToTo 0T KOH pemenne
B 7-THEBEH CPOK.

CHUCBHKBT € AOMYCHATUTE 10 U3NUTUTE KaHAWJATU CE IOCTaBs Ha ONPEIEIIEHOTO
3a uenra macro B crpagara Ha KOH, a umenHo Ha TabimoTro, HaMUpallo ce Ha
naprepHus etax B crpajgara Ha KOH, rp. Codus, yn. ,,bynanema” Ne 16, kakro u
Ha eJleKTpoHHara ctpanuiia Ha KOH.

JlomycHarnuTe 10 U3MHAT KaHIUATH MPEACTABAT JOKYMEHT 3a BHECEHA MO0 CMETKa
Ha KOH Ttakca cwrmacHo Tapudara mo . 27, an. 2 ot 3akona 3a Komucusra 3a
¢unancos Hagzop (3KOH).

Ilposesricoane na usnuma
Wznutute 3a mpugoOuBaHe Ha MPaBO 3a U3BBHPIIBAHE HAa JEHHOCT Karo
OpoKep, CbOTBETHO KaT0 MHBECTULIMOHEH KOHCYATAHT, C€ MPOBEXKIAT OT MU3IUTHU
KOMMCHH B CbCTaB, onpezeneH ¢ permenue Ha KOH.

HpI/I SABABAHCTO Ha H3INUT KAHAWAATHT € IJIBXKCH Ja CC JICTUTUMHpPA C
JAOKYMCHT 3a CAMOJIMYHOCT.

M3nuThT ce ChCTOM B OTTOBapSIHETO HA TECTOBU BBIIPOCH M PEIIABAHETO
Ha 3aJaud, choOpa3eHW ¢ TemaTWdyHHsI KOHCIIEKT 3a Tpua00MBaHE Ha IMPaBO
3a W3BBPIIBAHE Ha JCHHOCT KaTo OpOKep, CHOTBETHO C TeMAaTUYHHS KOHCIIEKT
3a MPUJIOOWBAHE Ha TPABO 3a M3BHPIIBAHE HA JCHHOCT KaTO WHBECTUIIMOHCH
KOHCYJITaHT, o1o0penn ot KOH.

Bcnuky TecTOBH BBIIPOCH U 3a1a4H 1€ Ca OT ,,3aKPUT  THII.
VH 29

OCBEH caMOCTOSITETHU BHIIPOCH U 3a7[a41 Ha KaHAUJIATUTE IIIE CE TPETOCTABIT
U KpaTKH Ka3ycu (MakcuMyM A0 | cTpaHuIia), KOUTO 1€ BKIIOUBAT HAKOJIKO BHIIPOCU
W/ WK 33]]a4¥, CBbP3aHU TIOMEXK/Y CH.

Cpelly BcekH BBIIPOC I1I€ ¢a IOCOYEHU ONpeiesieH Opoil 0TTOBOPHU, CbOTBETHO
pe3yaTartd, OT KOUTO caMO €AWH € BepeH. KaHauaarsT orOens3Ba caMo €IuH OT
BB3MOXHUTE OTTOBOPH. OTHOCHTEITHHUAT A1 Ha TCECTOBUTE BBIIPOCU IIC 6’[),[[6
MuHUMYM 60% OT 001U Opoif 3a1aun, a Ha 3ajaunTe MakcuMaiiHo 40%.

W3nuTuTe 11e ce mpoBenar Ha JIB€ CECUU B PAMKUTE Ha OOSIBEHUS 3a W3MHUTA
JIeH, KaTo MPOIBJDKUTETHOCTTAa UM € KaKTO ClieJiBa: 3a OpOKep — MO JBa 4aca u
METHAJECET MUHYTH U ChOTBETHO 32 MHBECTUITMOHEH KOHCYJTAHT — 110 TPH Yaca.

Ilpasuna 3a ouenaeane na Kanouoamume

3a BBIPOCHTE W 3aJIa4UTEe HE CE€ M3MCKBA IMOAPOOCH OTrOBOpP, CHOTBETHO
pelieHue. 3a BepeH OTroBOpP, ChOTBETHO PE3yIITaT, Ce MoJydyaBa paBeH Opoiil TOUKH
(1 Touka).

MaxkcuMaaHUAT BB3MOXKEH OpoW TOYKM 3a M3MUTa 3a NpuaoOuMBaHe Ha
IIPABO 32 U3BBPIIBAHE HA JEHHOCT KaTO MHBECTULIMOHEH KOHCYNTAHT 11e € 160. 3a
M3IbPKAII TECTA CE€ CYUTAT KaHAUAATUTE, NOJyduian 96 u nmoseue ot 96 Toukwm.

MakcuMaITHUST Bb3MOXKEH OpOii TOUKHM 3a U3MUTA 33 MPUI00UBAaHE HA MPABO
3a M3BBPIIBAHE Ha IEHHOCT KaTo Opokep 1ie e 120. 3a u3appxkanu Tecta ce CUuTaT
KaHUIaTUTe, MOMyYnIn 72 U oBeUYe OT 72 TOUKH.

M3nutHata KOMHUCHSI TIpOBepsiBa pabOTHTE HA KaHAMIATHTE W OdopMs
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pe3yATaTuTe B MPOTOKOI ¢ OO OpOii MONTyYeHH TOYKHU ChIIACHO MpaBWIIaTa 3a
OlLIEHsIBaHE.

Pesynrarure oT M3NUTUTE CE OOSIBABAT UPE3 MOCTABSIHE HA U3MTUTHUS ITPOTOKO
Ha OMNpPEJEIECHOTO 3a IeaTa MICTO B crpajaara Ha KOH.

Ilonyuasane na cepmugpuxamume
CepTuduKaThT CEOTydaBa CPery MPeJCTaBsIHE Ha JOKYMEHT 32 CAMOJIMIHOCT
Y JIOKYMEHT 32 BHECEHA JIbpP’KaBHA TaKca 3a U3/1aBaHe Ha cepTU(UKAT U 32 BIIICBaHE
B pErucThpa Ha PU3NIECKUTE JIUIIA, KOUTO IO IOTOBOP HEMOCPEACTBEHO U3BHPIIIBAT
CHCJIKN C ICHHU KHHW>KAa U MHBCCTUIIMOHHU KOHCYJITaL[I/II/I, ChITIACHO TapmbaTa 110
1. 27, an. 2 or 3KDH.

Penbt 3a mpoBexkaaHe Ha U3NMUTUTE € MPUET ¢ penreHue 1o [Iporokos Ne 51
ot 23.10.2015 1. Ha 3acenanue Ha Komucusta 3a puHaHCOB HAA30D.
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TEMATUYEH KOHCIIEKT
3a M3MHTA 32 MPUI00MBaHe HA NPAaBO
3a M3BbPIIBaHE HA JeHHOCT KaTo OpoKep

Yacr lIbpBa
DUHAHCOBU Na3apu

(me2no 6 uznuma: 25%)

Tema 1: ®UHAHCOBH NMA3apU — CHITHOCT, BUI0BE, 0CO0OEHOCTH

1. ChirHOCT HAa (PUHAHCOBUTE MA3aPH.

2. Oynaknun Ha GUHAHCOBUTE TTA3apH.

3. BunoBe (hmHAHCOBH IMa3apw.

4. Bomenu (puHAHCOBH Ma3apu B CBETA.

pedepenyus boou 3s., Ketin An., Mapxwc. An., Unsecmuyuu, Hamypena, [asa 2
Muirurn @., Teopusi Ha napume, 6aHKOGOMO €O U PUHAHCOBUME NA3APU,
Omeopeno obwecmso, Iasa 2
Ilempanos C., Uneecmuyuu, Knacuxka u Cmun, Iasa 2

Tema 2: YyacTHUIM HA (PDMHAHCOBHTE Ia3apH — CBETOBEH ONMHUT M ObJrapcka
MPaKTHKA

1. IlHBECTUIIMOHHM TIOCPEIHUIN - CHIIHOCT U poisi. banku. MHBecTHMOHHA 1 (U-
HaHCOBO-TIOCPETHINYECKA JCHHOCT Ha OAHKUTE.

2. HanmmonamHu MHBECTUITMOHHH (oHIOBE. CHITHOCT U 0COOSHOCTH.

3. YnpasnsiBamu apyxecta. CHITHOCT U 0COOCHOCTH.

4. AnTepHaTUBHU WHBECTUITMOHHU (JOHIOBE W JIUIIA, YIIPABISBAIINA aJITSPHATUBHU
WHBECTULUOHHH (HOHIOBE.

5. JIpykecTBa ChC crienaiHa HHBECTUIIMOHHA 11e7. CHIIHOCT U 0COOCHOCTH.

6. KojeKTMBHM WHBECTUIIMOHHU CXEMHU.

7. Ileacnonuu GhoOHIOBE.

8. 3acTpaxoBareiHyd KOMIIAHUH.

9. Jleno3urapuu nHcTUTynuu. CeiHOCT U pois. Llentpanen nenosurap. M3ucksa-
HUS 32 YIICHCTBO.

10. Perynupan ma3ap - opranu3anus ¥ NpUHIMIN Ha QyHKOHOHUpaHe. brirapcka
(doHI0Ba OOpca — U3UCKBAHMUS 3a YWICHCTBO, JONYCKaHe Ha EMUCHH M pa3KpHBaHe Ha WH-
(hopmarmst. KnuprHTOBY KBIIH.

peepenyus Foou 3s., Keiin An., Mapxwc. An., Unsecmuyuu, Hamypena, Iasa 2

Murun @., Teopusi Ha napume, 6aHKOBOMO €0 U PUHAHCOBUIME NA3APY,
Omeoperno obwecmso, Inasa 2
Ilempanos C., Uneecmuyuu, Knacuxka u Cmun, Iasa 2

Tema 3: Peryimpane Ha ¢punancoBus naszap B bbarapus

1. Komucus 3a ¢puHaHCOB Haa30p. PerynaTnBHU ¥ KOHTPOIHH (DYHKITHH.

2. Hopmarusna aktoBe Ha KOH, kacaemy WHBECTUIIMOHHHUS HA[30D.

3. Perynupane Ha AEMHOCTTAa HA MHBECTULIMOHHUTE KOHCYATAHTH.

4. Perynupane Ha JeHHOCTTa HA UHBECTUIIMOHHUTE TTOCPETHUIIN.

5. PerynupaHe Ha JI€HHOCTTA Ha YIpaBJISBALIUTE JPYXKECTBA U YIPABISBAHUTE OT
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TSAX KOJICKTUBHU MHBECTUIIMOHHU CXEMH M HAIlMOHAJIHU WHBECTULIMOHHU (DOHJIOBE.
6. Perynupane Ha JeHHOCTTa Ha ajATePHATHBHU MHBECTUIMOHHU (DOHIOBE M JIMIIA,
YIIPaBJISIBAIIN aITCPHATHBHNA WHBECTUIIMOHHHU (OHIOBE.
7. PerynupaHe Ha WHBECTUIIMOHHATA AEWHOCT Ha OAHKH U IEHCHOHHH (DOH/IOBE.
8. Perynupane Ha feifHOCTTa Ha TyOJIUYHNATE KOMITAHUU.
peepenyus 3K®H, 3K, 31130U, 31IDPU, 3/]CUL], 3AKUC/IIKH,
no03aKoOHOBU HOpMamuenu akmoge, uzoadenu om KOH
Ilempanos C., Hneecmuyuu, Knacuxa u Cmun, Ihasa 3

Tema 4: UndpacTpykrypa Ha GUMHAHCOBUTE Na3apu
1. BunoBe cucteMu 3a ThProBusi — HEIPEKbCHATa CUCTEMa M ayKLIUOH.
2. ®opmupaHe Ha ThpceHe, pe/iaraHe v lieHa Ha IIeHHU KHWKa. BumoBe mopbuku
(HapexaHus).
3. CkirouBaHe ¥ MPUKITIOYBAHE Ha CACTKHU ¢ GUHAHCOBU MHCTpyMeHTH. [Ipouienypu
32 KJIMPUHT U CETHJIMEHT.
4. IlpaBuna 3a THProBUsl HA pETyIMPaHus a3ap.
5. l'apantupane Ha caenxure. [IpaBuia 3a nmoBenenue. [lefHOCT Ha apOUTPasKHUS
cp1 ipu BOb — Codust A/l
6. Cenku Ha M3BLHOOPCOB Ta3ap Ha (PMHAHCOBU HHCTPYMEHTH.
7. Unnukatopu Ha GUHAHCOBUTE Ma3apy - Ma3apHU WHIECKCH.
peghepenyus Illempanos C., Uneecmuyuu, Knacuxa u Cmun, Inasa 3
Sharpe W. F., Alexander G. J., Bailey J. V., Investments, Prentice
Hall International
Ilpasunnux na BOK,; Ilpasunnux na L{/[ A/]
boou 3s., Ketin An., Mapxwc. An., Unsecmuyuu, Hamypena, [ asa 3

Yact Bropa
DUHAHCOBU MHCTPYMEHTH

(mezno 6 uznuma: 20%)

Tema 5: BunoBe GpuHAHCOBH HHCTPYMEHTH

1. U30posiBaHe, pa3rpaHruaBaHe M OOSCHSBAHE HA XapaKTCPUCTUKUTE HA UHCTPY-
MEHTHTE Ha NMapUYHMsI Ta3ap — JICO3UTHH CePTH(HKATH, CHKPOBHUIIHU OOHOBE, PEIo
C/CJIKH, THPTOBCKH LICHHU KHIKA U JIP.

2. UzbposiBaHe, pa3rpaHruaBaHe W OOSCHSBAaHE HA XapaKTEPUCTHKUTE HA UHCTPY-
MeHTHTE ¢ Qurcupana qoxoqHoct — 1K, o0muHCKH 00murannu, KOpIopaTuBHA 00IHTa-
[[UY, UTIOTEYHN OOJINTAIINH.

3. M30posiBaHe, pa3rpaHruaBaHe U OOSCHSBAHE HA XapAaKTEPUCTUKUTE HA OOMKHOBE-
HUTE U IPUBUJICTUPOBAHUTE AKIIUU.

4. ObsicHABaHE OpraHMU3AIMATA Ha MbPBOHAYATHA €MHUCHSI Ha IEHHU KHIDKA.

5. N30posiBaHe u 00sSICHABaHE Ha €TANUTE HA MyOIMYHO TIpejIarane 1 moeMaHe Ha
eMucHs Ha (PMHAHCOBU MHCTPYMEHTH.

6. 130posiBaHe, pasrpaHu4aBaHe 1 00sICHSIBaHE HA OCHOBHHUTE BUIOBE JICPHUBATUBHU
WHCTPYMEHTH — (QIOYbpCH, POPYBP/IH, ONIIUU, CYalloBe, BAPAHTH, JJOTOBOPH 3a pa3jiHKa.
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7. ObsicHsBaHE Ha ChIHOCTTA Ha O0pcoBO-ThpryBanu Goupose (ETF).

8. 30posiBaHe u 00siCHABaHE HA OCHOBHUTE XapaKTEPUCTUKH HA XUOPUIHNTE TCH-
HH KHIDKa — KOHBEPTUPYEMH OOJIUTAIK ¥ KOHBEPTHUPYEMH IIPUBIIICTUPOBAHH aKIINH.

9. 130posiBaHe U 00sICHABAaHE HA OCHOBHUTE XapaKTEPUCTHKU HA CTPYKTYPUPAHUTE
MIPOIYKTH — LIEHHH KHMXKa, o0e3nedeHu ¢ unoreka (MBS) u nienHu kHmka, obe3nedeHu ¢
aktuBu (ABS).

10. OGsicHsiBaHE M M3YMCIISIBaHE HA MapKMH MOKYIKHUTE U KbcH Mpoaaxom (Margin
and short trade).

pegepenyus boou 3s., Ketin An., Mapxwvc. An., Unsecmuyuu, Hamypena,
Ihasa 2, 16, 18
Frank J. Fabozzi, Fixed Income Securities, Wiley, 2002

Ilempanos C., Uneecmuyuu, Knacuxa u Cmun, Inasa 1 u 3

Tema 6: AliTepHATHBHH HHBECTHIUH

1. ObsicHsIBaHE HA OCHOBHHTE 0COOEHOCTH HA MHBECTHPAHETO B HEJIBUKIMH UMOTH.

2. O0sicHsIBaHE Ha OCHOBHHTE 0COOCHOCT Ha Js10BOTO MHBecTHpaHe (Private Equity).

3. OOscHsIBaHE HA OCHOBHHTE OCOOCHOCTH HAa MHBECTHPAHETO B XEMK (OHIOBE
(Hedge funds).

4. O0sicHsIBaHE HA OCHOBHUTE 0COOCHOCTH Ha MHBeCcTUpaHeTo B cToku (Commodities).

pedepenyus Bruno Solnik and Dennis McLeavey, International Investments,
AIMR, 2004, Ch. 8

Ilempanos C., Uneecmuyuu, Knacuxa u Cmun, Iasa 1 u 2

Yacr Tpera
Bb3BpbIIaeMoCT M PUCK

(mezno ¢ uznuma: 20%)

Tema 7: CroiiHocT Ha nmapuTe BB BpemeTo (Time Value of Money)

1. OGsicHsABaHE Ha KOHIIETIIIUATA 32 HACTOAIIA U OBIeIa CTOMHOCT.

2. UzuncnsaBane Ha Objenia CTOWHOCT HA €IUH MMapHyeH IMOTOK M Ha Cepus OT Iia-
PUYHU TIOTOIIH.

3. WzuncnsBaHe Ha HACTOSAIA CTOMHOCT HA €WMH MapHueH MOTOK U HA CEpUs OT Ia-
PUYHU TIOTOLIH.

4. 3uucnsaBaHe Ha MPOCTa U CIIOXKHA JINXBA.

5. N3uncnsBane Ha HOMUHAJIHU ¥ €(DEKTUBHU JTUXBEHH MPOLIEHTH.

6. MzuncnsBaHe Ha aHIOUTET W BeYHA peHTa (TIEPIIETIONTET).

peepenyus Ilempanos C., Hneecmuyuu, Knacuxa u Cmun, Inasa 4 u 5

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

boou 3s., Keiin An., Maprwvc. An., Mneecmuyuu, Hamypena, wacmu
Om pazuyHU 2Na6u
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Tema 8: AHa/IM3 HA HHBECTHLMHUTE B IEHHH KHHKA

1. 3uncnsBane Ha JOXOAHOCTTA Ha IIEHHUTE KHIKA. JloxomHocT 1o najexa. Jloxon-
HOCT 32 IepHojia Ha IbpxkaHe. TekyIa 10XoqHocT. JloXoaHo T ciiest obnarate ¢ JaHbLu.

2. O0scHsiBaHE HA KpHUBaTa Ha JOXOAHOCT. MIHTeprnpeTnpaHne Ha KPUBUTE Ha JTOXOJI-
HOCT.

3. N3uucnsiBane Ha nuxBeHus puck. Jropaunonen (Duration) ananus. Konsekcurer
(Convexity) (M3TBKHAIIOCT).

4. 3uucnsBaHe U MporHO3upaHe Ha BojaTmiiHOCTTa (Volatility) Ha TMXBEHHS PHCK.

5. OO0 na3apeH pucK U criequ(uyeH pUcK Ha EMUTEHTA.

6. Banmyren puck.

7. Kpenuten puck. Kpenuten petunr. PeUTUHTOBH areHITHH.

8. M3uncnsiBane Ha OyaKkBaHATa BB3BPAIIAEMOCT M PUCK HAa (PMHAHCOBUTE WHCTPY-
MEHTH.

9. M3uncnsaBaHe Ha Bb3BPAIIaeMOCTTa IIPU MAP>KUH MTOKYIIKUTE U KbCUTE IIPONAKOH
(Margin and short trade).

peepenyus Ilempanos C., Uneecmuyuu, Knacuxka u Cmun, Inasa 5, 6 u 7

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

boou 36., Keuin An., Maprwvc. An., Uneecmuyuu, Hamypena, [ 1asa
13u 14

Yacrt YerBnpTa
OueHka u npuJiokeHne Ha (PMHAHCOBY HHCTPYMEHTH

(meano 6 usnuma: 25%)

Cexnng 1: Onenka HA aKIIUH
Tema 9: Onpenesisine Ha N3MCKBAHATA HOPMA HA BH3BPAaLaeMOCT HA COOCTBEHHSA

kanutaj (CAMP, APT u bond yield method) u aAbJirocpodyen pacrex B MoaeJiuTe 3a
OlIEHKA Ha aKIuH (g)
1. M3uucnsBane Ha M3MCKBaHATA HOpPMA Ha BB3BPAIAEMOCT Ha COOCTBEHUSI KATTMTAI
- CAPM, APT u Bond yield method.
2. M3uncnsBaHe Ha TBATOCPOUHHUS PACTEK B MOJCIUTE 3a OlEHKA HA aKIuH (g) u
(axTopH, BAUSICIIN BHPXY HETO.
pedepenyus 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, Knacuxka u Cmun, Inasa 12 u 13

Tema 10: Moaes Ha guckoHTHpaHuTe JuBuAeHTH (Dividend Discount Model)

1. OnpenensiHe Ha CUTYAIMU, B KOUTO MOJCIBT € MPUIIOKHM.

2. V34ucnsiBaHe HA CTOMHOCTTA HA aKLUsI C €IHOCTETICHEH MOJIeJ (MOJIeN Ha PacTek
Ha ['opnba — Gordon growth model). O6sicusiBane Ha qBycTeneHeH, H-mozen u Tpucrerne-
HEH MOJISIT U TSAXHATa MPHI0KHUMOCT.

3. M3uncnsBaHe Ha CTOHHOCTTA Ha MpedepeHITnaTHl aKIuu ¢ GUKCHPAH KYIIOH.

4. V3uncnsBaHe Ha aNTePHATHBH 32 M3UUCIISIBAHE HA TEPMHUHATHA CTOWHOCT.

peepenyus J. D. Stowe, T. R. Robinson, J. E. Pinto, and De. W. McLeavey,

Analysis of Equity Investments: Valuation, AIMR, 2002, Ch. 4
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Ilempanos C., Uneecmuyuu, Knacuxa u Cmun, Iasa 8

Tema 11: Moaea Ha nuckoHTHpPaHuTe napuuau norouu (Free Cash Flow Valuation)
1. OnpenensiHe Ha CUTYAIMH, B KOUTO MOJEITBT € TIPHUIIOKHIM.
2. 3ancnsgBane Ha TapuIHUATE TOTOITH Ha coOcTBeHus kKanutan (FCFE) u mapuannTe
rotory Ha apyxkectBoTo (FCFF).
3. M3uucnsiBaHe W pasrpaHdyaBaHe Ha CTOMHOCTTa Ha aKUUsI C €IHOCTENEHEH,
JBYCTETICHEH U TPUCTETIEHEH MO/ Ha JUCKOHTHPAHUTE TTAPUIHA MTOTOIIH.
4. 3uucnsBaHe Ha adTePHATHBY 32 U3UYHCISIBAHE HA TEPMHUHAIIHA CTOMHOCT.
pedepenyus J. D. Stowe, T. R. Robinson, J. E. Pinto, and De. W. McLeavey,
Analysis of Equity Investments: Valuation, AIMR, 2002, Ch. 3

Tema 12: MoaeJs Ha nazapaute MHO:kuTesu (Price and Enterprise Multiples)

1. OnpenensiHe HAa CUTyallUd, B KOUTO MOJEIBT € IMPHIIOKHM.

2. PasrpanuueHue MexIy INpeIUMCTBaTa M HEAOCTATHLUTE Ha Pa3IMUHUTE
muoxutenu (Price u Enterprise multiples).

3. Pasrpanmuenue wmexay mnazapHo-ocHoBaHM (Method of comparables) u
(yrmamentamHo-ocHoBaHN MHOxuTenn (Method based on forecasted fundamentals) u
(hakTOpHU, KOUTO OKA3BAT BIHMSIHUE BHPXY TSX.

4. ObscusBane Ha nazapHo-ocHoBaHU (Method of comparables) 1 hyngamenTanHo-
ocHoBaHu MHOkHTeIH (Method based on forecasted fundamentals).

5. M3uuncnsiBaHe Ha LieHA Ha aKLUs Bb3 OCHOBA Ha MMa3apHUTE MHOKUTEIIH.

6. MzuncnsaBane Ha PEG 1 HEroBoTo 3HaueHue.

peghepenyus 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, Knacuxka u Cmun, Iasa 8

CeK!!I/lﬂ 723 O!!eHKa HAa MHCTPYMEHTHU C ggmccnpaﬂa JO0XO0IHOCT

Tema 13: Ouenka Ha pa3JIu4YHU BUIOBE 00U AU

1. O0sicHsiBaHE Ha BpPb3Ka MEXJY JUXBEH MPOIICHT, OYaKBaHA Bb3BPAIIAEMOCT U
[eHara Ha OOJIMramusaTa.

2. 3uncisBaHe CTOMHOCTTA HA OOMKHOBEHU OOJIMTALIUU.

3. M3uucnsBane CTOMHOCTTA HAa OOJUTAIMH C HYJICB KYIIOH.

4. V3uucnsBaHe CTOMHOCTTAa Ha OOJIMTAIMHU C TIaBalll KyIIOH.

5. OGsicHsIBaHE ¥ MHTEPIpPETAIUs HAa MOJIE/a 3a OIICHKA Ha OOJMraliy C BIPaJCHH
ommuu (Fixed income instruments with embedded options).

6. O0sicHsBaHe Ha cienPprIHU (DaKTOPH, BIHMSEIN BbPXY OIIEHKATa Ha ONpeesieHI
BHJIOBE OIIIUHU — JbPKaBHU IIEHHU KHIDKA, OOIIMHCKU OOIUTaliy, UTTOTCIYHN OOTUT AN,
CTPYKTYpHUpaHU IPOAYKTH, XHOPUIHA HHCTPYMEHTH.

peepenyus Fabozzi, Frank J., Fixed Income Analysis, Fabozzi Associates,

2004, Ch. 2,4, 9, 10, 15
Ilempanos C., Uneecmuyuu, Knacuxa u Cmun, Inasa 5, 6 u 7

Cexnus 3: OneHkKa HA IEPUBATUBHH HHCTPYMEHTH
Tema 14: Cyanose

1. M3uncnsBane Ha CTOHHOCTTA HA JIWXBEH Cyarl.

2. M3uncnsBane Ha CTOMHOCTTA Ha BAJIYTEH CyaIl.

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

10
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Hull J., Options, Futures and Other Derivatives, 6th edition, Ch. 7

Tema 15: Onuuu. Moaesu 3a olleHKa HA ONIUH, GAKTOPH, BJAMSIENIIA BbPXY IleHATA
HA onuHuATa (TPBUKH OYKBH)
1. ObsicHsABaHE HA OCHOBHHTE (haKTOPH, BIUACIIIHN BbPXY IIeHATa Ha OMMIHSITA (TPHIKH
OYKBH).
peepenyus Don Chance, Analysis of Derivatives for the CFAProgram, AIMR,
2003, Ch. 4
Hull J., Options, Futures and Other Derivatives, 6th edition, Ch. 15
Ilempanos C., Uneecmuyuu, Knacuxka u Cmun, Iasa 10

Tema 16: ®roubpcu u popybpau
1. MzuncnsBaHe Ha cCTOHHOCTTA Ha (POPYBPA.
2. V3uucnsBane Ha CTOWHOCTTA Ha (PIOYBPC.
peepenyus Don Chance, Analysis of Derivatives for the CFAProgram, AIMR,
2003, Ch. 2, 3
Hull J., Options, Futures and Other Derivatives, 6th edition, Ch. 5
Ilempanos C., Uneecmuyuu, Knacuxka u Cmun, Iasa 10

Yacr Ilera
Crparernn
(mezno 6 uznuma: 10%)

Tema 17: IlpuiioxkeHne Ha CTPATETHH € JePUBATUBHU MHCTPYMEHTH
1. ObGscHsaBane Ha Kopurmpane Ha moprtdein (akmmm, obmurammm) (Portfolio
adjustment).

2. OnpenesnsHe Ha aBAaHCOBO MHBECTHUPAHE.

3. OnpezensHe U U3YUCIISIBAHE HA BATYTEH XEIIK.

4. ObsIcHABaHE HA OTPAHUYCHHSATA TIPU XEHKUPAHE.

pegepenyus Don Chance, Analysis of Derivatives for the CFAProgram, AIMR,
2003, Ch. 2, 3

Tema 18: U3nb1HeHMe HAa HHBECTHIMOHHHU PeleHUsl

. N3uncnsBane u uHTepnpeTanus Ha e()eKTUBEH CIIPEe.

. ObsicHeHue Ha Ka4ecTBO Ha rasapa.

. ObsicHeHue 1 pasrpaHMYaBaHe Ha OPOKEpU U JUIBPH.

. M3uncnsBane Ha pa3xoAu MO M3IbIHEHHE HA HHBECTULUOHHO PEIIeHHE.

. ObsicHeHue U pa3rpaHMYaBaHe Ha OCHOBHHU BHJIOBE Tpelabpu. MoTHBaIIHSL.

. I30posiBane u pa3rpaHnvyaBaHe HA TAKTUKH 38 THPIOBHSL.

. ObsicHeHne Ha aNrOpUTMUYHA THProBus. M300p Ha anropuTMUYHA CTPATETHsl.

. ETuka B Thprosusra.

peepenyus John L., Maginn, Donald L. Tuttle, Jerald E. Pinto, and Dennis
W. McLeavey, Managing Investment Portfolios: A Dynamic

Process, 3rd edition, 2007

01N DNk W~
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JIMTEPATYPA
3a MOJATOTOBKA 3a M3MKTA 3a MPUI00MBaHe Ha MPABO 33 U3BBPIIBAHE HA JICHHOCT KaTo
Opoxep.

1. boau 3B., Keitn An., Mapksc. An., MuBectunuu, Harypena;

2. Mumkus @., Teopust Ha napute, 0aHKOBOTO J1eJ10 U (pMHAHCOBUTE Nazapu, OTBO-
peHo 00IIeCTBO;

3. llerpanos C., MuBectunuu, Knacuka u Ctun;

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

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

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

7.1. 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, 6th 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, 3rd edition, 2007.

HopmaruBHHM aKTOBE:

1. 3akoH 3a MyOIUYHOTO Tpe/Iarane Ha IEHHU KHIXKa;

2. 3aKOH cpellly Ma3zapHUTe 3710yHoTpeOH ¢ (UHAHCOBH HHCTPYMEHTH;

3. 3akoH 3a Komucusita 3a puHAHCOB HA30D;

4. 3akoH 3a JIpy)KecTBaTa ChC CIIELMaTHa HHBECTHUIIMOHHA LET;

5. 3akoH 3a mazapute Ha (UHAHCOBU MHCTPYMEHTH;

6. 3aKoHa 3a AEWHOCTTA HA KOJIEKTUBHUTE NHBECTUIIMOHHU CXEMHU U Ha IPYTH Mpe-
NPUTHA 32 KOJIEKTUBHO MHBECTHPAHE;

7. Perimament (EO) Ne 809/2004 na Komucusta ot 29 anpun 2004 rogrHa OTHOCHO
npuiaraneto Ha JupekrtuBa 2003/71/EO na EBponeiickus mapaameHT U Ha CbBera Mo
OTHOIICHUE HAa MH(OPMALUATA, ChAbPIKAILA CE B IPOCIIEKTUTE, KAKTO U JopMara, BKIIOU-
BaHETO Ype3 Mpenparka v MyOIHKyBaHETO Ha MOAOOHHU MPOCHEKTH U Pa3NpOCTPAHSIBAHETO
Ha peKJIaMH JIpy>KeCTBa U JIPyTUTe eMUTEHTH Ha IEHHU KHUXKa;

8. Permament (EO) Ne 1287/2006 na KomucusTa ot 10 aBryct 2006 roguna 3a npu-
nara”e Ha J{upextusa 2004/39/EO na EBpomnelickus mapaameHnT u Ha CbBeTa O OTHOIIIE-
HUE Ha 33bJDKEHUATA 3a BOJIEHE HA PErHCTPH 32 MHBECTUIIMOHHUTE MOCPEIHUIIH, OTUUTA-
HETO Ha CACIKUTE, MPO3PauHOCTTa Ha Ma3apa, JOMYCKaHEeTO Ha (PMHAHCOBU MHCTPYMEHTH
3a ThpryBaHe, KaKTO U 3a ONpEeAETICHUTE MOHATHUS 32 IeJIUTe Ha Ta3u AUPEKTHBA;

9. Pernament (EO) Ne 1060/2009 na EBponeiickus napinaMeHnT u Ha CbBeta oT 16
centemBpu 2009 rogrHa OTHOCHO areHIMKUTE 33 KPeIUTEH PEUTHHT

10. Hapen6a ot 17.12.1997 r. 32 MUHUMAJIHOTO CHABPIKAHUE HA MIBIHOMOIIHO 32
MPEACTABUTEIICTBO Ha aKIIMOHEP B 00IIOTO ChOpaHKe Ha APYKECTBO, YUUTO AKIIUH ca OUIH
MpeaMeT Ha MyOJIMYHO Mpejiaraqe;

11. Hapea6a Ne 2 3a mpocnekTUTe Npu MyOIMYHOTO Mpeylaraie 1 JOMycKaHe 110
THPIrOBHS Ha PETYIUpaH Ma3ap Ha IeHHW KHMKA U 32 Pa3sKpUBaHETO Ha MH(GOpPMALUS OT
MyOIUYHHUTE APYKECTBA U IPyTUTE EMUTEHTH Ha IEHHU KHIXKA,

12. Hapex6a Ne 7 3a U3MCKBaHUTA, HA KOUTO TPsIOBa J1a OTrOBApsT QU3UUECKUTE
JIMLA, KOUTO TIO IOTOBOP HEMIOCPEICTBEHO N3BBPIIBAT CACIKU ¢ (PUHAHCOBU MHCTPYMEHTH
1 MHBECTHLIMOHHH KOHCYATALUU OTHOCHO (PMHAHCOBU MHCTPYMEHTH, KAKTO U pejia 3a MpH-
no0MBaHe ¥ OTHEMaHE Ha MPAaBOTO Ja yNPaKHIBAT TaKaBa ICHHOCT

13. Hapen6a Ne 8 3a Llentpannus geno3urtap Ha [IEHHU KHUXKa,

14. Hapen6a Ne 11 3a nuiieH3uTe 3a U3BBPIIBAHE Ha JEMHOCT KaTO peryiaupaH ma-

12
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3ap, Mma3apeH oreparop, 3a OpraHu3upaHe Ha MHOTOCTPAaHHA CHCTEMa 3a ThPrOBUSI, 3a H3-
BbpIIBAHC Ha HeﬁHOCT KaTO0 MHBECTHUIMOHCH IMOCPCIHUK, MHBCCTULMOHHO APYXKECTBO,
YIIPaBISIBAIIO JIPYKECTBO, JPYKECTBO ChC CIICIMATHA HHBECTUIIMOHHA 1)1, HAIIMOHAJICH
WHBECTHUITMOHEH (DOH/ ¥ JIUIIE, YIIPABIISIBAIIO aITCPHATHBEH HHBECTUIIMOHEH (POH]T;

15. Hapen6a Ne 13 3a TproBo mpeaiarade 3a 3aKyIlyBaHe U 3aMsHa Ha aKIUH;

16. Hapen6a Ne 15 3a BojieHeTO 1 ChXpaHABAHETO HA PETUCTPUTE OT KOMHUCHATA 3a
(hUHAHCOB HAJ30p U 32 MOJICKAIINTE HA BIIMCBAHE OOCTOSATEIICTBA;

17. Hapenda Ne 16 3a ycnoBusITa M pe/ia 3a U3BbPIIBAHE HA MAPKUH IMOKYTIKH, KHCH
MpoaaxOn 1 3aeM Ha IEHHU KHIKA;

18. Hapen6a Ne 22 3a ycrmoBHUsTa M peAa 3a BOWCBAaHE W OTIHCBAHE HA IMyOIMIHU
ApPYyXKECTBA, APyru EMUTCHTU HAa IICHHU KHW)Xa U €EMUCHUHU IIECHHU KHHXKAa B PErUCThbpa Ha
KOMHCHSTA 32 (UHAHCOB HAJ30D;

19. Hapen6a Ne 23 3a ycioBusITa U pea 3a OlleHKa Ha KIIMEHTCKUTE aKTHBH;

20. Hapen6a Ne 50 3a kanmuTajaoBara aJIckBaTHOCT, JIMKBUHOCTTA HA HHBECTUITHOH-
HUTE TIOCPETHUIIM M OCHIICCTBIBAHETO HA HAJI30P 32 CIIa3BaHETO UM;

21. Hapenda Ne 37 3a mpu3HaBaHe Ha IPUETUTE MA3apHU MTPAKTHUKH;

22. Hapen6a Ne 38 3a m3nckBaHUATA KbM IEHHOCTTA HA WHBECTHIIMOHHUTE TTOCPE-
JHHLH,

23. Hapenda Ne 39 3a pa3kpuBaHe Ha SJIOBO yY9aCcTHE B ITyOJIHMYHO JIPY>KECTBO;

24. Hapen6a Ne 41 3a n3ucKBaHMUATA KbM ChIBPKAHUETO HA 0OOCHOBKATa Ha IIeHA-
Ta HAa aKIIMHUTEC Ha HY6HI/I‘-IHO APYKECTBO, BKIIFOUUTECIIHO KbM MNPUJIAraHeTO Ha OLUCHBYHU
METOJIH, B CIy4auTe Ha mpeoOpasyBaHe, JOTOBOP 32 ChBMECTHO MPEIIPHUITHE U ThPrOBO
npejyiara’e;

25. Hapenda Ne 44 ot 20 oxromBpu 2011 1. 3a m3uCKBaHUATA KBM JACHHOCTTA HA
KOJICKTUBHUTC MHBCCTULMOHHU CXEMU, MHBECTUIIMOHHUTE JAPYKECTBA OT 3aTBOPECH THUII U
YHIpaBIISIBAIUTE APYIKCCTBA,

26. [IpaBunauk Ha “brarapcka dormoBa 6opca — Codus ” AJl;

27. llpaBunauk Ha ,,l{enTpanen genosutap” AJl;

28. IIpaBmIIHUK 32 YCTPOMCTBOTO M AciHOCTTa HAa DOH/IA 32 KOMIICHCUPAHE HA WH-
BECTUTOPUTE B ICHHW KHUXKA.

3abenexcka: Kanouoamume credsa 0a ca 3ano3Hamu ¢ aKmyaiHume Kvm MOMEHmMda Ha
npoeedcoane Ha UNUMAa pedaKyuu Ha u3poeHune HOPMAMUGHU AKmoese.

Pegepenyuume xovm ecsika mema umam npenopvyumeneH Xapakmep u He 02panuiasan
Kanouoamume 6 u3noa36anemo Ha OONbIHUMEIHA TUMePamypa, a UMam 3a yeil eOUHCMEeHO
0a noonoOMo2Ham noo20MmosKama.

B uacm om memume ca uznonzeanu Kirouosu Oymu, Koumo onuceam KOHKpemHume
YMeHus (Oeticmeust), Koumo Kanouoamume mpsaoea 0a npumedxicasam (U3NviHASAN), 34
0a mMoeam YCneuwlHo 0a NPeMuHam CvOmeemHusi usnum. B nacmoswusm Koucnekm ca
U3NON38AHU CTIEOHUME KIIHOUO8U OYMU:

13
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KurouoBa nyma HeiicTBue

Pazrpanuyenue Jla ce paznenu Ha BUI0OBE, KJIACOBE MJIM KaTeropuu

Wzuncnsapane Ja ce yTOYHM WM OTpeAeNnd 1O MaTeMaTHYeCKd
HAYWH.

Omnpenensine Ha ce cTturhe no pelieHue, B pe3yaTaT Ha aHaIM3;

Ja ce paspeld WIM Aa ce peid ¢ u300p Mex1y
Pas3JInYHU Bb3MOKHOCTH.

Wntepnperupane Ja ce 00sicHN MK Ka)ke CMUCBHJIA Ha; [1a CE IPEACTABU
1o pazdupaeM HauMH

OOsacHsBane Ja ce mage 3HaueHWE U BaXKHOCT HA; Jia ce pazdepe;
Jla ce Jaze MpUurHa 3a.

Uz6posiBane Ja ce u30pomu.

Temamuunusim KOHCHeKmM 3a U3NUMa 3a npUOoOUBAHe HA NPABO 3d U3BLPULBAHE HA OCUHOCT
Kamo opoxep e npuem c¢ peuterue no [lpomokor Ne 51 om 23.10.2015 e. na 3acedanue na
Komucuama 3a ¢punancoe naoszop.

TEMATUYEH KOHCIIEKT
3a H3MHUTA 32 MPUA0OHBaHe HA MTPAaBO

34 M3BbPIIIBAHEC HA JeiHOCT KaTO MHBECTHUIIHOHEH KOHCYJITAHT

Yacr IIbpBa
HNxonoMukc

(mezno 6 uzsnuma: 10 %)

Tema 1: EnacTtuunoct
1. EnacTuaHOCT Ha THPCEHETO.
2. BujoBe e1acTHIHOCT Ha ThPCEHETO.
3. EnacTudHOCT Ha mpetaraHeTo.
pegepenyus Michael Parkin, Economics, Addison Wesley, 2005, Ch. 4

Tema 2: UkoHOMHYECKH IIHKJIH, 32€TOCT U IIEHOBH HUBA
1. buznec uukbi. Maaukaropu. MHTEpnperanus.
2. Bunoe 6e3padoruiia.
3. Uunekc Ha moTtpeburenckute neHu. [Ipodnemu npu wHTEpIpeTanusITa Ha HH]IE-

KCa Ha TIOTPEOUTEIICKUTE TICHU.
peepenyus Michael Parkin, Economics, Addison Wesley, 2005, Ch. 22

Tema 3: Ilapun, banku u pons Ha LlenTpainara 0anka
1. ®yHKIMA Ha TapUTe.
2. Bugose neno3uTHu HHCTUTYLIUU. CpaBHEHUE.

14
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3. Kak OaHkoBara cuctema ,,ch3/1aBa’ mapu.

4. Posist Ha nieHTpaiHaTa OaHKa.
pedepenyus Michael Parkin, Economics, Addison Wesley, 2005, Ch. 26

Tema 4: Ilapu, Jluxsenu nuBa, Peanen BBII u uenHoBu HuBa
1. ®akTopu Ha THPCEHETO HA MapHu U edekTuTe Bepxy bBII.
2. OmpenensiHe Ha TUXBEHUTE HUBA. Bpb3Kka MEXTy MPOMEHHUTE B JIMXBEHUTE HUBA
Y TApUYHOTO TIpeyiaraHe.
3. Teopuu 3a cpoyHara CTPYKTypa Ha JIUXBEHHUS TIPOIICHT.
4. KpatkocpodHu U IpJITOCpOoUHH ekt Ha mapute BspXy bBII.

5. KonuuecTBeHa Teopus Ha mapure.
peepenyus Michael Parkin, Economics, Addison Wesley, 2005, Ch. 27

Tema 5: Unduaanus
1. Mudumanus v eHOBU HUBA.
2. ®akTopH, KOUTO BIHSIAT BbPXY HH(pIAIHATA.
3. OuakBanHa 1 HeodakBaHa uHmanus. Edexru.
4. KpuBa na @unwurc.
5. Baustare Ha nH(IaNKATa BBPXY HOMHHATHUTE JINXBEHH MTPOIICHTH.
pegepenyus Michael Parkin, Economics, Addison Wesley, 2005, Ch. 28

Tema 6: ducKaIHA MOJUTHKA
1. 3rounuim Ha UHAHCHUPAHE HA UHBECTUIUH — BHHIIIHUA 3a€MU, YACTHU U TPABU-

TCJIICTBCHH CIieCTIBaHus. BiausHue Ha (bHCKaJ'IHaTa MOJIMTUKA BbPXY KAallUTAJIOBUTC I1a3apu.
2. duckaliHa noIMTUKA U busHec OUKBJI.
3. Ol"paHI/I‘{CHI/Iﬂ Ha (bHCKaJ'IHaTa noauTuka. Paznuka MCKAY LCJICHACOYCHA (bPICKaJ'I—

HAa MOJUTHUKA ¥ ABTOMATHYHU CTAOMITU3aTOPH.
pedepenyus Michael Parkin, Economics, Addison Wesley, 2005, Ch. 31

Tema 7: MoHeTapHa IOJUTHKA
1. LlenoBa crabuiHOCT 1 pheT Ha BBII.
2. BriusiHuie Ha JOBEPUETO B MOJUTHKATA BBPXY ThPCEHETO, MPETaraHeToO U KprBaTa
Ha @uiurc.
3. Edekr OT HeoYaKBaHO MOBHIIIABAHE HA MAPUIHOTO MPE/IaraHe.
4. MoneTapHa MOJUTHKA TIPH MapUYEH ChBET.
pedepenyus Michael Parkin, Economics, Addison Wesley, 2005, Ch. 32
Mnaoenos M., Ilapu. banxu. Kpeoum, Tpaxus M, 2009

Tema 8: BanyTHu KypcoBe
1. [Ta3ap Ha BasryTa — KOTHPOBKH, CIIPE]], KPbCTOCAHHU KypCOBE, apOUTpaK.
2. dakTopH, KOUTO BIHSAT BHPXY IIEHATA HA BAIyTaTa.
3. [apurer Ha BanmyTHUTE KypcoBe. [naBaiu u (pukcupanu BalyTHH KypCoBe.
4. AGcomroTHA U pellaTBHA TTOKYIIaTeIIHA CITOCOOHOCT.
pedepenyus Bruno Solnik & Dennis McLeavy, Global Investments, Addison
Wesley, 2004, Ch. 1
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Tema 9: Ilnare:ken 6aanc
1. TlnarexeHn OanaHc - BIUSHUE HA KOMIIOHCHTUTE Ha TUTATSKHHS OalaHC.
2. BnusiHue Ha MOHeTapHara W (UCKaJHATa MOJNUTHKA BBbPXY BAIYTHHUS KypC H
KOMIIOHEHTHUTE Ha IJIATSKHUSI OallaHc.
peepenyus Michael Parkin, Economics, Addison Wesley, 2005, Ch. 34

Tema 10: UkoHOMUYeCKH pacTex

1. IlpeanocraBku 3a MKOHOMUYECKH PACTEX.

2. OcHOBHH (haKTOPHU, KOUTO CTUMYJIHUPAT UKOHOMHUYECKHUS PACTEXK.

3. [Ipou3BOAUTETHOCT.

4. N3mepBane Ha bBII. Komnonentu. BHII. Bpb3ka mexay BHII u BBII.

5. MakpoukoHOMHUYeCKH MHAUKaTOpU. Kareropuzanus.

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

Yacr Bropa
PuHAHCOBY Na3apu U (UHAHCOBU MHCTPYMEHTH

(mezno ¢ uznuma: 15%)

Tema 11: ®uUHAHCOBH NA3apPHU- CHIIHOCT, BUA0BE, 0COOEHOCTH

1. ChpmHOCT Ha (GUHAHCOBUTE Ia3apH.

2. OyHKIIMHA HA GUHAHCOBUTE MA3apH.

3. BunoBe (hmHAHCOBH ITa3apHy.

peepenyuis boou 3s., Ketin An., Mapxwc. An., Uneecmuyuu, Hamypena, [asa 2
Muurur D., Teopus na napume, OAHKOBOMO 0e10 U GHUHAHCOBUIMe NA3aApPU,
Omesopeno obuecmso, Inasa 2
Ilempanos C., Uneecmuyuu, Knacuxka u Cmun, Iasa 2

Tema 12: YuyacTHHIH HA (PMHAHCOBHTE NMA3apH — CBETOBEH ONMHUT M ObJrapcka
NPaKTHKA
1. VlHBECTUIIMOHHN MOCPEAHULM - CBUIHOCT M poiid. banku. MHBecTHIIMOHHA U
(hMHAHCOBO-TTOCPETHIUYECKA IEHHOCT Ha OaHKHTE.
. Hatmonanuu nnBectuimonnu ¢ponnose. ChIIHOCT H 0COOCHOCTH.
. YopasinsBamu gpysxectBa. ChUIHOCT U 0COOCHOCTH.
. AlITepHaTUBHY MHBECTULIMOHHU (JOH/IOBE U JIMLA, YIPABISBALIY AITEPHATHBHU
HWHBECTULIHUOHHH (DOHIOBE.
. pyxecTBa chc crienuaiHa MHBECTULIUOHHA 1esl. CBhUIHOCT U 0COOCHOCTH.
. KonekTMBHYM MHBECTUIIMOHHU CXEMHU.
. Ilencuonnu dongose.
. Xemx GoHoBe.
. @onnose 3a ns0Bo uHBectupane (Private equity funds).
10 3acTpaxoBaTeTH! KOMITAHUH.
11. [enosurapuun wuHcTUTYIUH. CbliHOCT W posd. LleHTpanen nemnosurap.
W3nckBanus 3a 4ICHCTBO.
12. Perynupanu nasapu - OpraHu3alus ¥ NpUHIMIY Ha GyHKIHOHUpaHe. brirapcka

FESOS TN )

O 0 3O W
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(donmoBa OOpca — HM3KMCKBaHUS 3a YICHCTBO, JOIYCKAaHE Ha €MHMCHU W pa3KpUBaHE Ha
uHpopmaryst. KIMpuHroBy KbIIiy.

pedepenyus boou 3s., Ketin An., Mapxwvc. An., Uneecmuyuu, Hamypena,
Thasa 2, 16, 18

Illempanos C., Unsecmuyuu, Knacuxa u Cmun, Ihasa 2, 3

Tema 13: Peryaupane Ha (puHaHCOBHUS nma3ap B bwarapus
1. Komucus 3a hmHaHCOB HAA30p. PerymatnBHN 1 KOHTPOIHA (DYyHKITHH.
2. Hopmaruaa aktoBe Ha KOH, kacaemy WHBECTUIIMOHHUS HAI30D.
3. Perynupane Ha JeifHOCTTa HA WHBECTUIIMOHHUTE KOHCYJITAHTH.
4. Perynupane Ha IeHHOCTTA HA HHBECTUIIMOHHUTE MTOCPEIHHIIN.
5. Perynupane Ha JIeMHOCTTa Ha yOPaBJISIBALIUMTE JPYKECTBA U YIPABIABAHUTE OT
TSAX KOJIEKTUBHU WHBECTUITMOHHN CXEMH W HAIIMOHAIHY MHBECTHIIMOHHU (DOHIIOBE.
6. PerynupaHe Ha JIefHOCTTA Ha aJITEPHATHBHU WHBECTUIIMOHHU (DOHIOBE U JTNIIA,
YIpaBJISBAIIN AITEPHATHBHI WHBECTUITMOHHHU (POH/IOBE.
7. Perynupane Ha MHBECTUIIMOHHATA IEHHOCT Ha OAHKY W IEHCHOHHU (OHIOBE.
8. Perynmupane Ha neHOCTTA Ha MYOINIHUTE KOMIIAHUH.
pegepenyus 3K®H, 3MIIIK, 330U, 311DU, 3[CHL], 3/JKUCHIIKHA,
Nn003aKOHOBU HOPMAMUBHU akmose, uzdadenu om KOH
Ilempanos C., Uneecmuyuu, Knacuxka u Cmun, Iasa 3

Tema 14: UndpacTpykTypa Ha puHaAHCOBHUTE A3apu
1. BuzoBe cuctemu 3a ThProBUsl — HENIPEKbCHATA CUCTEMA U ayKIIMOH.
2. ®opMupaHe Ha ThpCEHe, IIpeaaraHe 1 [ieHa Ha LICHHU KHIKa. Bugose noppuku
(HapexxmaHus).
3. CxirouBaHe M NIPUKIIIOUBAHE Ha cIeNKU ¢ prHaHcoBH nHCTpyMeHTH. [Iponenypu
32 KJIMPHUHT U CETHJIMEHT.
4. IlpaBuia 3a THProBUsl HA PETYIUPAHUS 1a3ap.
5. lapantupane Ha caenkute. [IpaBuia 3a noBenenne. J[eHHOCT HA apOUTpaKHUS
cba ipu bOb — Codust AL
6. Crienku Ha U3BHHOOPCOB Mma3zap Ha puHancoBu nHCTpyMeHTH (OTC).
7. BunoBere MHAUKATOPH Ha (DMHAHCOBUTE MA3apH - [1a3aPHU MHICKCH.
pegepenyus Ilempanos C., Uneecmuyuu, Knacuxka u Cmun, Inasa 3
Sharpe W. F., Alexander G. J., Bailey J. V., Investments, Prentice
Hall International
Hpasunnux na bOB; Ilpasunnux na L{/[A/]
boou 3e., Ketin An., Mapxwc. An., Uneecmuyuu, Hamypena, [asa 3

Tema 15: ®uHaHcoBH HHCTPYMeHTH. CHITHOCT U BHIOBE.

1. W30posiBane, pasrpaHM4yaBaHe U OOSCHSBAHE Ha XapaKTCPUCTUKHUTE Ha
WHCTPYMEHTUTE Ha TIAPUYHHUS [1a3ap — JCTO3UTH, JICTIO3UTHH CePTH(HUKATH, CHBKPOBUIIHU
OOHOBE, PEIIO CIIEJIKH, ThPIOBCKU IICHHU KHUXA U JIP.

2. U30posiBane, pa3rpaHuyaBaHe W OOSCHSBAaHE Ha XapaKTCPUCTHKUTE Ha
MHCTpyMEHTUTE ¢ Qukcupana goxoaHoct — JILK, obmuHckr obmuranuu, KoprnoparuBHA
00JIMranuy, UIOTEYHH OOJIUT al[iH.

3. PasrpanuvaBaHe W OOSICHSIBAHE HA XapaKTCPUCTUKUTE HAa OOWKHOBEHHTE U
[IPUBUJICTUPOBAHUTE AKIIHH.

4. O0sicHsIBaHE OpPTraHU3alMATA HA IIbPBOHAYAIIHA CMHCHUS HA [ICHHU KHUXA.
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5. U30posiaHe U 0OsICHsIBaHE HA eTanuTe Ha MyOJMYHO MpeJiaraHe u moeMaHe Ha
eMHCHsT QHHAHCOBU HHCTPYMEHTH.

6. M30posiBane, pasrpaHuyaBaHe U OOSICHSIBaHE HA OCHOBHUTE BUJIOBE JIEPUBATUBHU
UHCTPYMEHTH — (QrOUbpCH, POPYBPIIH, OIIIUHU, CYalloBe, BAPAHTH, JJOTOBOPH 3a pa3jihKa.

7. ObsicHsBaHE Ha ChIHOCTTA Ha O0pcoBO-ThpryBanu Goupose (ETF).

8. N30posiBaHe 1 00siICHsIBaHE HA OCHOBHUTE XapaKTEPUCTUKU HA XUOPHIHUTE ICHHN
KHW)Ka — KOHBEPTHPYEMHU OOIUTalliy M KOHBEPTUPYEMH [TPUBUIICTHPOBAHH AKIIUH.

9. N30posiBaHe 1 00siICHSABaHE HA OCHOBHHTE XapaKTEPUCTUKU HAa CTPYKTYPUPAHUTE
NPOJYKTH — [ICHHN KHWXXa, oOe3neueHu ¢ urnoreka (MBS) 1 neHHun kamka, 00e3nedeHn ¢
aktuBu (ABS).

10. OGsicHsIBaHE 1 M3YUCISIBAHE HA Map KUH MOKYIKUTE U KbCH MPOAaXOuTe (margin
and short trades).

11. U30OposiBaHe, pa3rpaHUYaBaHe M OOSCHsSBaHE HAa OCHOBHHMTE XapaKTCPUCTHKHU
Ha pa3NUYHUTE BUOBE AITEPHATUBHH HWHBECTHIMH — HEABWKUMH HMMOTH, JSJIOBO
nnBectupane (Private Equity), xemx donmose (Hedge funds), croxum (Commodities),
LIEHHN KHIDKA HA eMUTEHTH B 3aTpynHeHo monokeHue (Distressed securities), assioBe ot
HMHBECTUIIMOHHU JPYXKECTBA OT 0TBOpeH u 3arBopeH Tull (Closed-end and Open-end funds).
OcHOBHH (haKTOPH BIUSICIN BbPXY OLIEHKATa HM.

12. ObsicHsIBaHE 1 ONpe/IeisiHE Ha OCHOBHUTE (haKTOPH BIHMSCIIM BHPXY CTOWHOCTTA
Ha HEJBHXHMHUTE UMOTH.

pedepenyus boou 3s., Ketin An., Mapkwc. An., Unsecmuyuu, Hamypena, I 1asa

2,16, 18
Bruno Solnik and Dennis McLeavey, International Investments,
AIMR, 2004, Ch. 8
Frank J. Fabozzi, Fixed Income Securities, Wiley, 2002
Ilempanos C., Uneecmuyuu, Knacuxa u Cmun, Inasa 1, 2, 3

Yacr Tpera
Bb3BpbIIaeMOCT H PUCK
(mezno 6 uznuma: 15%)

Tema 16: CtoiinocT Ha napute BbB BpeMeTo (Time Value of Money)
1. O0sicHsIBaHE Ha KOHIICIIIMATA 32 HACTOSIIA U ObJIEIa CTOMHOCT.
2. M3uucnsiBane Ha Objela CTOWHOCT HA €IUH IapUYCH I[MOTOK W Ha CEpHs OT
MapUYHHU TOTOIH.
3. M3uncisiBaHe Ha HACTOSIA CTOWHOCT HA €IMH IMapUYCH ITOTOK M Ha CEpUs OT
MapUYHHU TOTOLH.
4. V3uuciisiBaHe Ha MPOCTA U CJIOXKHA JIMXBA.
5. M3uncisiBaHe Ha HOMUHAJIHU ¥ €(DEKTUBHU JIMXBCHH MPOLICHTH.
6. M3uncnsBane CTOMHOCTTA HA aHIOUTET M BEUHA PEHTA (TIEPIICTIONTET).
peepenyus Ilempanos C., Uneecmuyuu, Knacuxka u Cmun, Iasa 4, 5
Sharpe W. F., Alexander G. J., Bailey J. V., Investments, Prentice
Hall International
boou 3s., Keiin An., Mapkwvc. An., Mneecmuyuu, Hamypena, uacmu
Om paznuyHU 2NA6U

Tema 17: AHAJIN3 HA HHBECTUIIMUTE B IEeHHU KHUKA
1. V3uucnsBaHe Ha JOXOMHOCTTA HA ILIEHHUTE KHWXKA. JIOXOAHOCT 10 MajciKa.
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JoxomHoct 3a mepuona Ha abpkane. Tekyma JloxomHoct. [loxomHoct cnen obnarane c
JAHBIIH.
2. OOsicHsiBAaHE Ha KpHMBara Ha JOXOAHOCT. MHTeprnpeTupaHe Ha KpUBUTE Ha
JOXOIHOCT.
3. N3uucnsBane Ha nuxBeHus puck. Jropaunonen (Duration) ananus. KonBekcurer
(Convexity) (M3IBKHAJIOCT).
4. N3uncnsiBaHe U MporHo3upane Ha BonarwiHoctTa (Volatility) Ha JTMXBEHUS PHCK.
5. OO0 ma3apeH pUcK U crienu(UUYeH PUCK Ha EMUTCHTA.
6. BamyTen puck.
7. Kpenuten puck. Kpenuren pedtunr. PeHTHHTOBY areHIuu.
8. UzumcnsiBane Ha oOYakBaHATa BB3BPAIIAEMOCT M PUCK Ha (UHAHCOBHUTE
HHCTPYMEHTH.
9. M3uncnsaBaHe Ha B3BPAIAEMOCTTa IPH MAP>KUH MTOKYIIKUTE ¥ KbCUTE MTPOIAKOH
(Margin and short trade).
pedepenyus Ilempanos C., Uneecmuyuu, Knacuxka u Cmun, Iasa 4, 5, 6,7
Sharpe W. F.,, Alexander G. J., Bailey J. V., Investments, Prentice
Hall International
boou 3s., Ketin An., Mapkwc. An., Uneecmuyuu, Hamypena, I asa
13, 14

Tema 18: OcHOBHM TeXHUKH HA (PYHIAMEHTAJIHHUSA U TEXHUYECKH aHAJIN3
1. PasrpanmvaBane W OOSCHSBAaHE HA PA3IMYHHUTE TOAXOMH Ha (hyHIAMEHTaJeH
ananm3 (Bottom-up u Top-down approach).
2. OOscHABaHE Ha TMPEANOJIOKCHHUATA, MPEAUMCTBATa W HEIOCTATHIIUTE HaA
TEXHUYECCKHUS aHAJIN3.
3. 30posiBaHe HA OCHOBHUTE KaTETOPUH TEXHUYCCKH TIPABIIIA U HHANKATOPH.
pedepenyus Ilempanos C., Uneecmuyuu, Knacuxa u Cmun, Iasa 9
Sharpe W. F,, Alexander G. J., Bailey J. V., Investments, Prentice
Hall International
boou 3s., Ketin An., Mapxwvc. An., Mnsecmuyuu, Hamypena

Yact YerBbpTa
AHaiu3 Ha GUHAHCOBH OTYETH
(mezno 6 uzsnuma: 15%)

Tema 19: BoBennenne BbB GuHAHCOBUTE 0TUYeTH. BU10Be 1 0CHOBHU KOMIIOHEHTH
1. 36posiBaHe Ha OCHOBHUTE MPUHIIMITY TIPH U3TOTBSIHE HA (PMHAHCOBHUTE OTYETH.
2. N30posiBaHe HAa OCHOBHUTE KOMIIOHEHTH Ha (PMHAHCOBUTE OTYCTH.
pehepenyus Gerald 1. White, Ashwinpaul C. Sondhi and Dov. Fried,
The Analysis and Use of Financial Statements, Wiley, 2003, Ch. 1

Tema 20: bananc
1. 30posiBaHe HA OCHOBHUTE IIPUHIIMIIN TIPY U3TOTBSIHETO Ha OajaHca.
2. PasrpanuueHue MeEXIy pPa3lIMYHUTE CUYETOBOIHM METOIU 3a OINpEACNIsIHE Ha
3anacure — FIFO, LIFO, meton Ha cpegHo-mpeTeriicHaTa neHa.
3. O0sicHsIBaHE Ha CYETOBOJIHOTO OTYMUTAHE HA (DMHAHCOBU aKTHBH.
4. O0sicHsIBaHE HAa CYCTOBOAHOTO OTYUTAHE HA 3 IbIDKCHUATA. JIM3UHT — OllepaTuBeH
1 UHAHCOB.
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peepenyus Gerald 1. White, Ashwinpaul C. Sondhi and Dov. Fried, The
Analysis and Use of Financial Statements, Wiley, 2003, Ch. 6, 7, 8, 10, 11

Tema 21: Otuer 3a 1oxoaa
1. Pa3rpanudeHuie Mexay pa3CHIHHATE METOIM 32 M3YHCISIBAHE HA CUETOBOJHATA
aMOPTHU3AIIHS.
2. PasrpaHnveHue MeX/y pa3IMuHUTE METO/IN 32 MPU3HABAHE HA MIPUXOIUTE.
3. M3uncnsaBane Ha goxoxn Ha akius (EPS).
4. ObscHABaHE HA MpeaHa3HaueHneTo Ha OTUeT 3a BceoOXBaTHHS JT0X01 (Statement
of comprehensive income).
peepenyus 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 NApHYHHUTE MOTOLH
1. Pasrpann4aBane MeXy OCHOBHHTE KOMIIOHEHTH — HAPHYHHU TTOTOLM OT OCHOBHA
JEeWHOCT (TIPSIK U KOCBEH METOM), OT MHBECTUIIMOHHA AEHHOCT U OT ()MHAHCOBA JEHHOCT.
peepenyus Belverd E. Needles, Jr. and Marian Powers, Financial Accounting,
Houghton Mifflin, Ch.14

Tema 23: Ananu3 Ha prUHAHCOBH Koe(pHIMEHTH
1. PasrpannyaBane MeX1y OCHOBHHUTE BU/IOBE (PMHAHCOBU KOC(UIIMEHTH —
e(peKTUBHOCT, JTUKBHIHOCT, PEHTAOMIIHOCT, (PUHAHCOBA aBTOHOMHOCT H JIp.
2. OGsicHsIBaHE U M3YMCIIsIBaHEe HA KoeduimeHTuTe B aHanu3a Ha J{ronon (DuPont
analysis).
pedepenyus Frank K. Reilly and Keith C. Brown, Investment Analysis and
Portfolio Management, Dryden, 2003, Ch. 10

Yacr Ilera
Ouenka u npujiokeHne Ha GUHAHCOBU MHCTPYMEHTH
(mezno 6 uzsnuma: 20%)

Cexnus 1: Onenka Ha aKIIUH

Tema 24: Ananu3 Ha HMHIYCTPUSATA, ONpeleNissHe Ha H3MCKBaHATa HOpMa Ha
Bb3BpamaeMoct Ha coocTBenus kanutai (CAPM, APT u bond yield method) u gpnrocpouen
pacTex B MOZCJIMTE 3a OLIEHKA Ha aKIHH (g)

1. Pasrpannyenne Mexay OCHOBHUTE MOJEIH 3a aHAJIM3 Ha WHAYCTPHUITA — aHAJIN3
Ha THPCEHETO, aHAIN3 Ha KM3HEHUs LUKbBJ HAa MHIAYCTPUSATA, aHAIU3 HA KOHKYPEHTHUTE
MIPEAMMCTBA Ha JPYKECTBOTO U JIp.

2. PasrpanuueHue MeXIy OCHOBHHTE KOHLCNIMH 32 OLEHKA Ha pHUCKA IpH
WHBECTHPAHETO B JaJIcHa HHIIyCTPHSI.

3. Pasrpanndyenne mexnay 5Te KOHKypeHTHH cuinu Ha Maiiksn IlopTep, kouto
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(hopMupaT KopriopaTUBHATa CTPATETHsI.
4. M3uncnsiBaHe Ha U3MCKBaHATA HOPMa Ha Bb3BPAI[AeMOCT Ha COOCTBEHUS KalIUTajl
- CAPM, APT u Bond yield method.
5. N3uncisBaHe Ha ABITOCPOYHMS PACTEX B MOJEIMTE 3a OLIEHKA Ha akuuu (g) u
(hakTopH, BIUSCIIN BbPXY HETO.
pedepenyus 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
Ilempanos C., Uneecmuyuu, Knacuxa u Cmun, Iasa 12, 13

Tema 25: Mones Ha guckonTUpaHuTe nuBUAeHTH (Dividend Discount Model)

1. OnpenensiHe Ha CUTYAIMH, B KOUTO MOJEITBT € TIPHUIIOKIIM.

2. MzuncnsiBaHe HAa CTOMHOCTTA HA aKIHs C €HOCTENIEHEH MOIelT (MOJIEN Ha PacTex
Ha ['opaeH - Gordon growth model) 1 HeToBara MPUIIOKAMOCT.

3. M3uncnsaBane Ha CTOHHOCTTA Ha aKIus C ABYCTeNeHeH, H-Mozen u TprucTeneHeH
MOJIEJN M TAXHATa MPUII0KUMOCT.

4. V3uncnsBaHe Ha CTOWHOCTTA Ha TpeepeHIINATHN aKIIUU ¢ (PUKCHPaH KyTIOH.

5. M3uncisiBaHe Ha aJITEpHATUBU 32 U3YMCIIIBAaHE HA TEPMUHATIHA CTOMHOCT.

pedepenyus J. D. Stowe, T. R. Robinson, J. E. Pinto, and De. W. McLeavey,

Analysis of Equity Investments: Valuation, AIMR, 2002, Ch.2, 4

Tema 26: Mones Ha nuckonTupanute napuyHu norouu (Free Cash Flow Valuation)

1. OnpenensiHe Ha CUTyallud, B KOUTO MOJEIBT € IPHIIOKHM.

2. 3uucnsBane Ha mapuaHuTe MOTOIM Ha coOcTBeHus Karntai (FCFE) n mapuunanTe
niororw Ha jpyxectBoTo (FCFF).

3. HHarepmperupaHe Kak IMBHUICHTUTE, H3JaBaHE HAa HOBM aKLHUH, OOpaTHO
M3KYyIyBaHE U IPOMSIHA B KAIIUTAJIOBATA CTPYKTYpa BIMAAT BbpXY nzuncisiBaneTo Ha FCFE
u FCFF.

4. V3uucnsBaHe M pasrpaHUMYaBaHE HAa CTOWHOCTTa Ha akKUUsl C €IHOCTEICHEH,
JBYCTEIICHEH M TPUCTEIICHEH MOJEI HA IUCKOHTUPAHUTE NapUYHU ITOTOLH.

5. M3uncnsaBaHe Ha aITEPHATUBY 3a N3YHMCIISIBAHE HA TEPMUHAIIHA CTOHHOCT.

pegepenyus J. D. Stowe, T. R. Robinson, J. E. Pinto, and De. W. McLeavey,

Analysis of Equity Investments: Valuation, AIMR, 2002, Ch.3

Tema 27: MoneJs Ha nazapHuTe MHo:kuTesu (Price u Enterprise Multiples)

1. OnpenernsiHe Ha CUTyallUd, B KOUTO MOJEIBT € IPHIIOKHM.

2. PasrpanmueHue Mex1y INpeIUMCTBaTa M HEAOCTATbLUUTE HA Pa3IUIHUTE
muoxutenu (Price u Enterprise multiples).

3. Pasrpanmuenme wmexnay mazapHo-ocHoBaHU (Method of comparables) u
(yrnamentamHo-ocHoBann MHOxuTenn (Method based on forecasted fundamentals) u
(hakTOpHU, KOUTO OKA3BAT BIMSIHUE BHPXY TSX.

4. zuucnsiBane Ha nazapHo-ocHoBauu (Method of comparables) u dhynmamenTamHo-
ocHoBanu MHOkuTeH (Method based on forecasted fundamentals).

5. M3uncnsBaHe HA [eHA HAa aKLUsI Bb3 OCHOBA HA Na3apHUTE MHOKUTEIH.

6. N3uncnsaBane Ha PEG u Heropoto 3HaueHue.

peepenyus 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, Knacuxka u Cmun, Iasa 8
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Tema 28: JIpyru Moaesiu 3a OlleHKA HA AKIUM U 0COOEHOCTH HA OlleHKATa HAa
JIpyKecTBA, padoTelln B pa3BUBAIIM ce Ma3apu

1. OnpenensgHe U pasrpaHnYaBaHe Ha CUTYaIldH, B KOUTO MOJCITBT HAa OCTaThYHATA
croitHocT (Residual Value) e mpunoxum.

2. M3uncnsiBane Ha OCTaThbyHATa CTOMHOCT Ha aKI[UUTE.

3. ObscHABaHE HA METOINTE 33 aHAJTN3 Ha IIPOMEHHUTE Ha CHIIECTBEHH IPEITOTOKEHUS
B MOJICITUTE 3a OIIEHKA Ha aKIIU{ — aHaJIN3 Ha TyBCTBUTEIHOCTTA, aHAIN3 Ha CIICHAPHUHTE,
MonTte Kapio cumynanus.

4. PazrpanndeHre MeXIy M3IMOJI3BAHETO HA aHAIN3 HA CIIECHAPHHUTE C KOPEKIUI Ha
MTAPUIHATE ITOTOIM Ha APY>KECTBOTO W KOPEKITHSA Ha TUCKOHTOBHSI (haKTOp 32 OTUUTAHE Ha
pHCKa 3a IpyKecTBaTa, paOOTEIIN B pa3BUBAIIH CE ITa3apH.

pegepenyus J. D. Stowe, T. R. Robinson, J. E. Pinto, and De. W. McLeavey,

Analysis of Equity Investments: Valuation, AIMR, 2002, Ch. 3, 5

Ce](!!](lﬂ 2% O!!eHKa HAa UHCTPYMEHTH C ggmccnpaﬂa JOXOAHOCT

Tema 29: OneHka Ha pa3JIuYHU BHIOBE 00U AU

1. OGsacHsABaHE Ha BPB3Ka MEXKIY JIMXBEH TPOIEHT, OYaKBaHA BH3BPAIIAEMOCT U
[IeHaTa Ha OOJUTaIusTA.

2. V3uncnsBane CTOMHOCTTA HA OOMKHOBEHH OOIHUTAIIH.

3. M3uncnsBaHe CTOWHOCTTA Ha OOJIUTAITUH C HYJICB KYITOH.

4. V3uncisBaHe CTOMHOCTTA HA OOIHMTaIlliY C TUTABAI KYTIOH.

5. ObsicHSABaHE W MHTEPIIPETAIINSI Ha MOJIENIa 3a OIEHKA Ha OOJUTAINH C BrPacHU
ormuu (Bonds with embedded options).

pedepenyus Fabozzi, Frank J., Fixed Income Analysis, Fabozzi Associates,

2004, Ch. 2, 4, 9
Ilempanos C., Uneecmuyuu, Knacuxka u Cmun, Iasa 5, 6 u 7

Tema 30: Ciennuany pakTopu NPH Ol[eHKA HA ONpe/ieJIeHH BUI0BE 00 IUT alli i

1. O6scuasiBaHe Ha crienmuGUIHA GaKTOPH, BIUSCITH BHPXY OIEHKAaTa Ha AbpPKAaBHU
[EHHU KHIDKA.

2. O6sicasBane Ha crienuuaHn (aKTOpH, BIMACIIA BHPXY OICHKATa Ha OONTHHCKH
oOHTaINN.

3. OGsacusaBaHe Ha crienuUIHA (HaKTOPH, BIHUSCIIN BbPXY OIEHKATa HA MIIOTCUYHH
oOIHUTaInu.

4. OOscHsBaHEe Ha crnenuGUIHN (DAKTOPH, BIUSCIIN BBPXY OICHKATa Ha
CTPYKTYPHPAHH TPOJYKTH.

5. ObscHaBane Ha crienuGuIHN (PaKTOPH, BIUSCITN BHPXY OICHKATa HA XHUOPHUIHHI
WHCTPYMEHTH.

peepenyus Fabozzi, Frank J., Fixed Income Analysis, Fabozzi Associates,

2004, Ch. 10, 15

Cexuusi 3: OueHKa HA 1ePUBATHBHA HHCTPYMEHTH
Tema 31: Cyanose

1. M3uucnsiane Ha CTOMHOCTTA Ha JIMXBEH Cyall.

2. M3uncnsBaHe Ha CTOHHOCTTA Ha BAIYTEH Cyarl.

peepenyus Fabozzi, Frank J., Fixed Income Analysis, Fabozzi Associates,
2004, Ch. 5
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Tema 32: Onuun. Mogeau 3a oleHKa HA ONMIUH, (aKTOPH, BJIHSEIN BbPXY
eHATA HA ONMUMATA (TPHUKU OYKBH)

1. OGsicHsABaHE U pa3TrpaHUUEHNE MEXTY MOMICIUTE 3a OIICHKA Ha OIINN - OMHOMEH
monen 1 mozen Ha Black-Scholes-Merton.

2. ObsicHABaHE HA OCHOBHHUTE (PaKTOPH, BIUACIIIHN BHPXY IIeHATa Ha OMMIHSITA (TPBIKH
OYKBH).

pegepenyus Don Chance, Analysis of Derivatives for the CFAProgram, AIMR,

2003, Ch. 4
Ilempanos C., Uneecmuyuu, Knacuxka u Cmun, Iasa 10

Tema 33: @roubpcu u Gopybpau
1. M3uncnsBaHe Ha CTOHHOCTTA Ha POPYBPI.
2. M3uncnsBane Ha CTOHHOCTTA Ha QIOUBpC.
peepenyus Don Chance, Analysis of Derivatives for the CFAProgram, AIMR,
2003, Ch. 2, 3
Ilempanos C., Uneecmuyuu, Knacuxka u Cmun, Iasa 10

Yacr lllecra
KopnoparuBuu ¢puHaHCH U IPOEKTHO GUHAHCHPAHE
(meano ¢ uznuma: 5%)

Tema 34: 360p Ha MHBeCTUIIMOHHM NpoeKkTH. KanuTanoBa cTpykTrypa
1. OGsicHsIBaHE HA IPUHITAITA HA KalTUTAJIOBOTO OIOMKEeTHpaHE.
2. OmpenernsHe Ha MPUIOKUM JUCKOHTOB (akTop. 3uncisBane Ha OeTa ¢ TUBLPHIK
/ 6e3 TUBBPUITK.
3. Ompenensae Ha eexTa oT WH(DIAMATA BEPXY aHamu3a; edexra oT n3bpaHus
METOJ Ha aMOPTH3ALIHSI.
4. W3uucnsgBaHe Ha METOOW 3a OICHKAa Ha (HUHAHCOBaTa €(EKTUBHOCT Ha
WHBECTUIIMOHHU TIPOCKTH.
4.1. Herna nactosmia croitHocT (NPV)
4.2. BerpemHa HOpMa Ha Bh3BpamiaeMocT (IRR)
4.3. [lepuox ma m3mramane (Payback period)
4.4, Nuckontupad neproxn Ha m3miamane (Discounted payback period)
4.5. Nunexc Ha pearadmmaocTTa (PI)
5. OnpenensHe Ha UHBECTUIIMOHEH MTPOEKT B CUTyalys Ha!
5.1. HesaBucumu n wm3kmrouBamm ce mpoekTtu (Independent versus mutually
exclusive projects)
5.2. IlocnenoBarenau mpoekTtH (Project sequencing)
5.3. Heorpanwuenu pecypcu u orparmdeH 0romkeT (Unlimited funds versus capital
rationing)
5.4. V3xmrouBamy ce MpOeKTH ¢ pa3TndHa Mpoab/DKUTETHOCT (Mutually exclusive
projects with unequal lives)
6. O0sicHsIBaHE U pa3rpaHHYaBaHe Ha PEANMCTBATA U HEOCTAThITUTE HA PA3IMIHUATE
METOJM 32 KalTUTaIOBO OIOKETHPAHE.
7. OnpenensHe Ha OW3HEC PUCKA, ONIEPATUBHUS PUCK W (PIHAHCOBHSI PUCK.
8. O0sicHsABaHE W MHTEPIIPETHPAHE Ha KauTajaoBaTa CTPYKTypa Ha APY>KECTBO.
9. M3uncnsBane Ha cTeNeHTa Ha ONEPATUBEH JIMBHPUUK, (PHHAHCOB JUBHPHUIK U
OOIIT TUBBPHUITK.
10. M3uncnsBane Ha cpeaHO-TIPEeTerTIeHaTa IieHa KaruTaia. ATTepHATUBHH METOIH
3a OTIpeneNsTHe Ha TeTiaTa B KaluTajloBaTa CTPYKTypa, BKII. [IeJIeBa KalluTajaoBa CTPYKTypa
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(Target capital structure).
11. OOGsicHsiBaHEe Ha cxeMaTa Ha ImpejeiHara IlieHa Ha kanurtaia (Marginal cost of
capital schedule).
pedepenyus 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

Tema 35: JIuBHA€HTHA MOJTUTHKA

1. ObscHsIBaHE HA TUBUICHTHATA MOJIUTHKA HA PY)KECTBOTO - MAPUIHU JUBUICHTH
(Cash dividends), yBenuueHne Ha aKIIMOHEPHUSI KalUTajl Cbe cOOCTBeHH cpecTa (Stock
dividends), cruutoe (Stock splits), oOparau uskymyBanus (Shares repurchase / buyback)
U TEXHUTE e(DeKTH BHPXY aKIHOHEPHUTE.

2. Onpeniensiie Ha (haKTOpH, KOUTO ONPEIEIIAT AUBHICHTHATA TIOJIMTHKA.

3. OnpenensiHe Ha edekra oT 00OpaTHO HM3KYyMyBaHE, KOTAaTO HM3KYITyBaHETO CE
M3BBPIIBA ChC 3a€MHH CPECTBA U IIeHaTa (CJie/l TaHbIIM) Ha IBJITa B [T0-BUCOKA (TI0-HUCKA)
OT ChOTHONIICHHUETO Teyanda/ eHa Ha aKIusl.

4. OmnpezensHe Ha edeKkTa BbpXy HETHara OajaHCOBA CTOMHOCT Ha aKIUs IMPH
00paTHO U3KYITyBaHE IIPU KOETO T1a3apHaTa IieHa e 1moj (Haj[) HeTHaTa 0ajaHcoBa CTOWHOCT
Ha aKIusl.

5. OOscHsiBaHE Ha TEOpUUTE 3a MpedepeHIUnTe Ha HHBECTHTOPHUTE OTHOCHO
nuBuaeHTHara monuTrka (Irrelevance theory, Bird-in-the-hand, Tax aversion theories).

pedepenyus Ross S.A., Westerfield R.W., Jaffe J.F., Corporate Finance,

McGraw-Hill, 2008

Tema 36: CauBanus u npuaodonBanus (Mergers and Acquisitions)

1. ObsicHsIBaHE HA TUTIOBETE CIIMBAHMS U MPUI0OUBAHUSL.

2. O0sicHsIBaHE HA TIPUYMHH 32 PUIO0O0UBAHMS U CIIMBAHUSL.

3. ObsicusiBane Ha BujoBere 3amuTHH TakTHkH (Pre-offer and post-offer takeover
defense mechanisms).

4. M3uncnsiBaHe Ha nevanbara, HeTHaTa Hactosia croiHoct (NPV) u pazxoaure ot
CIIMBaHMS TIPU M3IIOJI3BAHE HA MAPUYHU CPEJICTBA WIIM aKIIHH.

5. UzumcnsiBaHe Ha pa3mpelesieHHeTO Ha IedaiOuTe Mexay akIUOHepUTe Ha
puIo0MBaIIaTa u MpuaIo0uTaTa KOMIAHUSI.

6. O0sicHsIBaHE M pa3rpaHUYaBaHe Ha YECTO UTHPAHU, HO HEOOOCHOBAHU TPUYMHH
3a IPUI00MBAHHS U CIIMBAHMUSL.

pedepenyus R.A. Brealey, S.C.Meyers, and F. Allen, Principles of Corporate

Finance, McGraw-Hill Irwin, 2006, Ch. 32

Tema 37: IIpeoOpa3zyBaHus
1. OGsicHsiBaHe Ha TUIIOBETE peodpasyBanust (Divestitures, Equity carve-outs, Spin-
offs, Split-offs u Liquidation).
2. O0sicHsBaHEe U pa3rpaHUYaBaHe Ha OCHOBHUTE MPUYHMHU U YECTO CPEIIaHN IPELIKH
3a mpe/npueMane Ha mpeoOpasyBaHusl.
pedepenyus Patrick A. Gaughan, Mergers, Acquisitions and Corporate
Restructurings, Wiley, 2002, Ch. 10
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Yacrt Ceama
Yupasienue Ha nopTgeniu

(mezno ¢ uzsnuma: 20%)

Tema 38: OcHOBHM NPUHIUIIM ¥ TEOPHUH NPH YIIPaBJIeHHETO HA MOpPTQeilin

1. OGsicHsIBaHE Ha TIpoIIeca IO YIPaBICHUETO Ha TOPTQEHITH.

2. ObsicHABaHE W WHTEPIPETUPAHE HA MHBECTUITMOHHHU LIETTU M OTPaHUICHUSI.

peepenyus Frank K. Reilly & Keith C. Brown, Investment Analysis and
Portfolio Management, South-Western, 2005, Ch.2

Tema 39: BbBegeHue B ynpaBJjieHHeTO HA TOPTheiiau

1. ObGsicHsABaHE HA PUCKOBA (HE)TOIEPAHTHOCT.

2. O6sacusaBane HaopTdeiaa reoprus Ha Mapkosui. O0sicHSIBaHe U pa3rpaHUYaBaHe
Ha KOMITOHEHTH Ha MOPTHEHITHUS PHCK.

3. ObsicHsABaHE, M3UNCIISIBAHE U MHTEPIIPETUPAHE HA OYaKBaHa JOXOTHOCT. Bapuarus
1 cTa"maptHo oTkioHeHne. KoBapuarus u kopenanus. EdexruBna rpanunma (Markowitz
Efficient Frontier). Ontumanen moptderi.

pedepenyus Frank K. Reilly & Keith C. Brown, Investment Analysis and

Portfolio Management, South-Western, 2005, Ch.7

Tema 40: BbBeeHue B ynpaBJjieHHeTo Ha NOPTdeiilau

1. Ob6sacusBane Ha CML — capital market line. I1azapen noprdeiin. Cucremarndex u
necucremarudeH puck. CAPM — capital asset pricing model (SML).Paznuka mexxy CML
u SML.

2. ObsicHABaHE HAa MHOTO(AKTOPHHA MOJICITH.

3. OGsicHsABaHEe M pa3rpaHUYaBaHe Ha TUTIOBE yIpaBieHne Ha opTdeiin. berumapk
aHAJIN3H.

pedepenyus Frank K. Reilly & Keith C. Brown, Investment Analysis and

Portfolio Management, South-Western, 2005, Ch.§8

Tema 41: YnpaBieHue HAa HHAUBUAYAJIHU NOPTdeiian
1. OGsicHsIBaHE Ha CKJIOHHOCT KbM MTO€MaHe Ha pucK. OnpesiensiHe Ha MOBeIeHIECKI
POQUIT ¥ THIIOBE HHBECTUTOPH.
2. OmnpenensiHe W MHTEpHpETAlMs HA WHBECTUIIMOHHU II€JM HA WHAWBUJIYallCH
KITUCHT.
3. OmpenensHe Ha WHBECTHIMOHHA MONWTHKa Ha kimeHT (Investment policy
statement)
4. OGsicHsIBaHEe W pasrpaHHYaBaHe MEXKIy pa3IMYHUTE THUIIOBE WHBECTUTOPH —
IIpennpuemau, Menumxbp, MHBECTUTOD.
5. ObscHsIBaHEe HAa B3aMMOBpPB3KATa MEKYy HHBECTHIINH U Bb3PAcCT.
6. O0sicHABaHE Ha 3HAYEHUETO Ha YOBEIIKHS KalIUTAaJl U Pa3NpeIeIeHUETO Ha aKTUBH.
(Human Capital Investing).
peepenyus John L., Maginn, Donald L. Tuttle, Jerald E. Pinto, and Dennis W.
McLeavey, Managing Investment Portfolios: A Dynamic Process, 3rd edition, 2007
Jean L. P. Brunel, Integrated Wealth Management: The New
Direction for Portfolio Managers, 2nd edition

Tema 42: YnpaBieHue HA HHCTUTYLHHOHAJHH NOpTQeiinn
1. OOGsicHeHWE W pasrpaHWYaBaHe MEXKIY VIPaBICHUETO Ha moptrdeinm 3a
[lencuonnu npyxectBa, JKuBoTO3acTpaxoBaTemHH KommaHuH, OOII03acTpaxoBaTeHN
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koMmItanuu, banku.
2. Omnpe/eissHe Ha WHBECTUI[MOHHA TMOJIMTHKA HA WHCTHTYIIMOHAJICEH WHBECTUTOP
(IPS).
pedepenyus John L., Maginn, Donald L. Tuttle, Jerald E. Pinto, and Dennis W.
McLeavey, Managing Investment Portfolios: A Dynamic Process, 3rd edition, 2007

Tema 43: OneHka Ha NpeACTaBIHETO HA MOPT(eiin
1. M3uucnsaBane u uHTepnperanus Ha koepuuuent Ha [llapn, Anda, Koepunnent

Ha TpeiltHsp.
2. N3uncnsiBane n uHTepnpeTanus Ha COPTHHO KOS(DUITUCHT.
pedepenyus John L., Maginn, Donald L. Tuttle, Jerald E. Pinto, and Dennis

W. McLeavey, Managing Investment Portfolios: A Dynamic Process, 3rd edition, 2007

Tema 44: IIpnoxkeHne Ha cTpaTerum ¢ gproubpcu u Gopybpau

1. ObsicusiBane Ha kopurupane Ha mnoptdein (akmum, obmwramuu) (Portfolio
adjustment).

2. OnpenensiHe Ha AaBaHCOBO MHBECTUPAHE.

3. OnpezensHe U U3YUCIABaHE HAa BATyTEH XEIK.

4. O0sicHsIBaHE HA OTPAaHUYCHHUSATA IIPH XEDKUPAHE.

pedepenyus Don Chance, Analysis of Derivatives for the CEAProgram, AIMR, 2003

JIUTEPATYPA
3a MOATOTOBKA 3a M3MHUTA 3a MpUA0OMBaHE HA IPABO 3a M3BBPIIBAHE Ha JEHHOCT
Karo MHBECTUI[MOHEH KOHCYJITAHT:

1. bomgu 3B., Keitn An., Mapksc. An., MaBecturuu, Harypena;

2. I[lerpanos C., MuBectunnu, Knacuka u Ctui;

3. Mumkun ®., Teopust Ha mapuTe, OAHKOBOTO JeNO W (UHAHCOBUTE Ia3apH,
OTBOpEHO 00IIECTBRO;

4. Mnanenos M., [lapu. banku. Kpenut, Tpakus M, 2009;

5. Michael Parkin, Economics, Addison Wesley, 2005;

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

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

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

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

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

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

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

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

14. 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,
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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, 3rd edition, 2007,

23. Jean L. P. Brunel, Integrated Wealth Management: The New Direction for
Portfolio Managers, 2nd edition.

HopmaTruBHu akTOBeE:

1. 3akoH 3a MyOIMYHOTO TIpe/yIarane Ha IEHH! KHIXKa,

2. 3aKOH cpellly Ma3zapHUTe 3710yNoTpedr ¢ PUHAHCOBH HHCTPYMEHTH;

3. 3akoH 3a Komucusita 3a puHAHCOB HA30D;

4. 3akoH 3a JIpy)KecTBaTa ChC ClelMaTHa HHBECTHUIIMOHHA LET;

5. 3akoH 3a nazapute Ha (UHAHCOBH MHCTPYMEHTH;

6. 3akoHa 3a JeMHOCTTAa Ha KOJIEKTUBHUTE WHBECTUIIMOHHU CXEMHU U Ha JAPYTH
IpeAInpuATrs 3a KOJICKTUBHO MHBECTUPAHEC,

7. Permament (EO) Ne 809/2004 na Komwmcusita or 29 ampun 2004 romuHa
otHocHO mpwiaraHero Ha JlupektuBa 2003/71/EO na EBpomeiickusi mapiaMeHT W Ha
CpBeTa 1O OTHOIICHHE Ha HMH(MOpPMAIUATA, ChIAbPXKAIlA CE B MPOCIEKTUTE, KAKTO U
(dopmata, BKIIOUBAHETO 4pe3 Mpenparka ¥ MyONIHKyBaHETO Ha MOJOOHH MPOCHEKTH U
pa3npoCTpaHIBaHETO HA PEKIIAMU JIPYKECTBa M JPYTUTE eMUTEHTH Ha IICHHU KHIXKA;

8. Permament (EQ) Ne 1287/2006 na Komucusita ot 10 aBryct 2006 roguna 3a
npwiarane Ha Jlupexkrusa 2004/39/EO na Eppomelickus mapiameHT u Ha CbBera 10
OTHOIICHHUE Ha 33/ILJDKCHUSTA 33 BOJICHE Ha PETUCTPH 34 MHBECTUIIMOHHHUTE TTOCPEIHHUIIH,
OTYMTAHETO HA CJHEJNKHTE, MPO3payHOCTTa Ha TIa3zapa, JONMYCKaHeTO Ha (UHAHCOBU
WHCTPYMEHTH 3a ThpPTyBaHE, KakTO M 3a OINpEACICHUTE TMOHATHS 3a IIeJUTE Ha Ta3H
JUPEKTHBA;

9. Pernament (EO) Ne 1060/2009 na EBponeiickus napiaMenT u Ha CbBeta oT 16
centemBpu 2009 rogrHa OTHOCHO areHIMKUTE 33 KPeIUTeH PeUTHHT

10. Hapen6a ot 17.12.1997 r. 32 MUHUMAJIHOTO ChABP’KaHUE HA IIBIHOMOIIHO 3a
MPEACTAaBUTEIICTBO Ha aKIIMOHEP B 00IIOTO ChOpaHKe Ha JAPYKECTBO, YUUTO AKIIUHU Ca OMITH
MpeaMeT Ha IyOIMYHO MpeJiaraHe;

11. Hapen6a Ne 2 3a npoCHeKTUTe IpU MyOJUYHOTO IpeiaraHe U JIOIyCKaHe JI0
THPIrOBHS Ha PETYJIMpaH Ma3ap Ha IIeHHH KHMKA U 32 Pa3KpHBaHETO Ha MH(GOpPMALUS OT
MyOIMYHHUTE IPYKECTBA U IPYTUTE EMUTEHTH Ha [IEHHU KHIXKA,

12. Hapen6a Ne 7 3a u3uCKBaHUTA, HA KOUTO TPsiOBA Ja OTrOBApST (PU3MUECKUTE
JIMIA, KOUTO TIO JIOTOBOP HEIIOCPENICTBEHO N3BBPIIBAT CACIKU ¢ (PUHAHCOBU MHCTPYMEHTH
U MHBECTHMIMOHHU KOHCYJITalMU OTHOCHO (1)I/IHaHCOBI/I HHCTPYMCHTH, KAaKTO M p€aa 3a
npuaoOMBaHe U OTHEMaHE Ha MPABOTO Ja YIPAKHABAT TakaBa JIEHHOCT;

13. Hapen6a Ne 8 3a LlenTpanuus neno3uTap Ha IEHHU KHIDKA;

14. Hapenda Ne 11 3a nureH3uTe 3a M3BbPIIBAHE Ha JEHHOCT KAaTO PEryiIupaH
nasap, rasapeH oIeparop, 3a OpraHM3upaHe Ha MHOTOCTPaHHA CHCTEMa 3a THPrOBUS, 32
H3BBPHIBAHE HA HeﬁHOCT KaTO MHBECTUIIMOHCH MMOCPEAHUK, MHBECTUIITMOHHO APYKECTBO,
YIPaBIISBAILO JPYKECTBO, JIPYKECTBO ChC CIIEIMaIHa HHBECTUIIMOHHA 1)1, HAIIHOHAJICH
NHBECTUIIMOHCH (I)OHZ[ 1 JIMIEC, yIpaBJIsIBallo aJITCPHATUBCH HHBCCTULIMOHCH (1)OHI[;

15. Hapen6a Ne 13 3a ToproBo npeajiarade 3a 3aKylyBaHe U 3aMsHa Ha aKIUH;

16. Hapen0a Ne 15 3a BojieHeTO 1 ChbXpaHABAHETO HA PETUCTPUTE OT KOMUCHATA 3a
(huHAHCOB HA/30p U 3a MOAJICIKAIINUTE HA BIIMCBAHE OOCTOSTEIICTBA;

17. Hapenda Ne 16 3a ycnoBusITa U pejia 3a U3BbPIIBAHE HA MAPKUH IMOKYTIKH, KbCH
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MPOAYKON M 3a€M Ha IIEHHH KHIKA;

18. Hapen6a Ne 22 3a yclmoBHUsATa M peAa 3a BOHCBAHE W OTIHCBAHE Ha IMyOIMIHU
Ipy’KeCcTBa, IPYTW EMUTEHTH Ha [IEHHW KHIDKA M €MHCHH IIEHHW KHW)Ka B PETUCTHpa Ha
KOMHCHSTA 32 (HHAHCOB HAJ30D;

19. Hapen6a Ne 23 3a ycioBHsTa B pea 3a OlleHKa Ha KIIMEHTCKUTE aKTHBH;

20. Hapenb6a Ne 50 3a xanuramoBara aJeKBaTHOCT, JHUKBHIHOCTTA Ha
WHBECTUITMOHHUTE MTOCPEIHHIINA U OCHIIECTBIBAHETO HA HAJ[30P 32 CIIA3BAHETO HM;

21. Hapen6a Ne 37 3a mpu3HaBaHe Ha MPUETUTE MMa3apHU MTPAKTHKH;

22. Hapenda Ne 38 3a wm3ucCKBaHHWATAa KBM JACHHOCTTa HAa WHBECTHIIMOHHUTE
TTOCPEIHHIIN;

23. Hapen6a Ne 39 3a pa3kpuBaHe Ha JI0BO yUacTHE B IIyOIMIHO IPYKECTBO;

24. Hapen6a Ne 41 3a n3nckBaHUATa KbM ChIBPKAaHUETO HA 000CHOBKATA HA IIeHATa
Ha aKIWWTE Ha MyOIWYHO IPY>KECTBO, BKIOYUTETHO KBbM IPUIIATAHETO HAa OIEHBYHU
METOJH, B CIyJaWTe Ha MpeoOpaszyBaHe, TIOTOBOP 32 CHBMECTHO MPEIIPHUATHE U THPTOBO
MpeJIarane;

25. Hapenoa Ne 44 ot 20 oxromBpu 2011 1. 3a m3uCKBaHHUATA KbM JACHHOCTTA HA
KOJIEKTUBHUTE MHBECTUIIMOHHN CXEMH, HHBECTUIIMOHHUTE APYKECTBA OT 3aTBOPEH THUM U
YIIPaBISBAIINATE IPYKECTBA;

26. [IpaBumauK Ha “brarapcka dhonmoBa 6opca — Codus ” AJL;

27. llpaBunHUK Ha ,,l{eHTpasien geno3utap” AJl;

28. IlpaBmIHUK 3a YCTPOWCTBOTO M nelHOCTTa Ha DoHAA 3a KOMIICHCHpPAaHE HA
WHBECTUTOPHUTE B [ICHHN KHIXKA.

3abenesicka: Kanouoamume ciedsa 0a ca 3ano3Hami ¢ akmyaiHume KoM MOMeHma
Ha Npogedcoane Ha U3NUMa pedaxKyuu Ha U30poenHume HopMamueHu aKmose.

Pegepenyuume rkvm 6csika mema umam npenopvHUMENeH Xapakmep U He
02PAHUYABAM KAHOUOWIMUME 8 U3NON36AHEMO HA OONBIHUMEIHA TUMepamypd, a umanm 3a
yein eOUHCMeEeHo 0a NOONOMOSHAM NOO20MOBKAMA.

B uacm om memume ca usnonzeéanu Kuowosu oymu, Koumo onuceam KOHKpemuume
yMeHnus (Oelicmsust), Koumo Kanouoamume mpsoea 0a npumedxicasam (UNbAHABAN), 3d
0a Mo2am ycnewHo 0a npemMuHam CbOmeemuus. usnum. B nacmoswusm xoucnexm ca
U3NON38AHU CTIEOHUME KIIOYO08U OYMU:

KuarouoBa xyma HeiicTBue

Pasrpannuenue Ja ce pa3znenu Ha BUIOBE, KJIACOBE WIIN KAaTETOPHH.

N3uncnsaBane Jla ce yTOuHM WM ompenenau MO0 MaTeMaTH4ecKd
HauuH.

Omnpeneisine [la ce ctur"e o pelieHue, B pe3yiTaT Ha aHaJM3;

Ja Ce paspelld WM Ja Ce PelH ¢ H300p MEexIy
Ppa3IYHU Bb3MOXKHOCTH.

HNutepnpernupane Jla ce 00sICHM MJTH KaXke CMUChJIA Ha; J1a CE PE/ICTaBU
1o pa3dupaeM HaYuH

OoscHsBaHe Jla ce naje 3HaueHHE M BaXKHOCT Ha; Jia ce pasoepe;
Jla ce Jajie IpUYrHa 3a.

N30posiBane Ja ce uzbpomu.
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Temamuunuam KOHCREKM 3d U3RUMA 3 RPUOOOUBAHE HA NPAGO 3A4 U3BLPUIGAHE HA OCHHOCH KAMO
UHBeCMUUWUOHEH KOHCYTmanm e npuem c¢ peuwienue no Ilpomoxon Ne 51 om 23.10.2015 2. na 3acedanue na
Komucuama 3a ghunancos naosop.
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