TEMATHUYEH KOHCIEKT
3a H3MUTA 32 MPUI00MBaHe HA MPABO
3a H3BBbPUIBAHE HA Je{HOCT KATO HHBECTHIIHOHEH KOHCYJITAHT

Yacrt IIbpBa
HNxoHOMHKC

(mezno 6 uznuma: 5%)

Tema 1: MkoHOMHYECKH IMKJIH, 32€TOCT U IIEHOBH HUBA
1. busnec nukbsa. Maaukatopu. MHTEpnperanus.
2. Bwupose 6e3paborura.
3. Wupekc nHa morpebutenckure nenu. [Ipobiemu nmpu HHTEpIpeTanusaTa Ha HHACKCA Ha
MOTPEOUTEIICKHUTE TICHH.
pegpepenyus  Michael Parkin, Economics, Addison Wesley, 2005, Ch. 22

Tema 2: [lapu, banku u poss Ha LlenTpaanara 6anka
1. ®yHkuus Ha mapure.
2. Bwunose nemo3utHu MHCTUTYIHH. CpaBHEHHE.
3. Kak 6ankoBara cuctema ,,ch3gaBa’ mapH.
4. Pons Ha ueHTpanHaTa OaHKa.
pegpepenyus  Michael Parkin, Economics, Addison Wesley, 2005, Ch. 26

Tema 3: Ilapu, JIuxsenu nuBa, Peasen bBBII u nenoBu HuBa

1. ®dakTopu Ha TBpceHETO Ha napu u epextute BbpXy bBII.

2. OmpepnensHe Ha JIMXBEHUTE HHUBAa. Bpb3ka MexIy NpPOMEHHMTE B JIMXBEHUTE HHUBA U
MapUYHOTO MpEAJIaraHe.

3. Teopuu 3a cpouyHarta CTpYKTypa Ha JIMXBEHUS IPOLIEHT.

peghepenyus  Michael Parkin, Economics, Addison Wesley, 2005, Ch. 27

Tema 4: Undaanus

Wudnamms u 1eHOBH HUBA.

dakTopu, KOUTO BIUSAAT BEPXY HHpIAIHATA.

OuakBaHa n HeoyakBaHa HHMIamms. Edexrn.

Kpusa va ®ununc.

Bnusiaue Ha nH(IAnUATa BbpXy HOMHHAIHUTE JTMXBEHH MPOIICHTH.
pegbepeﬂuuﬂ Michael Parkin, Economics, Addison Wesley, 2005, Ch. 28

SRS

Tema 5: BaayTHu Kypcose
1. Tlazap Ha BamyTa — KOTUPOBKH, CIIPE., KPHCTOCAHU KypCOBE, apOUTPaK.
2. ®daxTopH, KOUTO BIUSIT BbPXY IICHATa HAa BaJyTara.
3. Tlapurer Ha BanyTHHTE KypcoBe. [InaBamm u pUKCHpaHu BATyTHH KypCOBE.
4. AOcomnroTHa M peslaTHBHA MOKYIMAaTeIHa CIIOCOOHOCT.
peghepenyus  Bruno Solnik & Dennis McLeavy, Global Investments, Addison Wesley,
2004, Ch. 1



YacTt Bropa
DUHAHCOBH Na3apu

(mezno 6 uznuma: 5%)

Tema 6: ®UHAHCOBM NAa3apH- ChIIHOCT, BU0BE, 0COOEHOCTH

1. ChbuiHOCT Ha (MHAHCOBHTE TA3apPH.

2. @yHKIMYU Ha GUHAHCOBUTE Ma3apH.

3. BwujoBe (hmHaHCOBH Mazapw.

pegpepenyusi  boou 3s., Keiin An., Mapxwvc. An., Hneecmuyuu, Hamypena, I nasa 2

Muwkun @., Teopusi na napume, 6anko8omo 0eno u purancosume na3apu,
Omeopeno oowecmeo, [ nasa 2
Ilempanos C., Hneecmuyuu, Knacuxa u Cmun, I nasa 2

Tema 7: YuacTHUUIM Ha GUHAHCOBUTE MA3apH — CBETOBEH ONMT U ObJrapcka NpaKkTHuKa

1. VHBECTHIMOHHU MOCPEIHUIM - CHITHOCT U pois. banku. HBecTHIIMOHHA 1 (PUHAHCOBO-
MOCpeTHIYECKA IEHHOCT Ha OaHKHTE.

2. Hammonaman naBecTHIMOHHY (poHIOBE. CHITHOCT 1 0COOCHOCTH.

VYupasnsBaniu apysxkectBa. CHITHOCT U 0COOCHOCTH.
ANTEepHATUBHH WHBECTHUIIMOHHM (OHIOBE W JMIA, YIPaBISABAIIN alTCPHATHBHU
MHBECTUIIMOHHH (hoHI0BE. CHITHOCT U 0COOCHOCTH.
Jlpy*ecTBa ChC CreMaiHa HHBECTHIMOHHA 11eJ1. CBHIMHOCT B 0COOEHOCTH.
KonextuBHE MHBECTUIIMOHHH cXeMHU. BopcoBo ThpryBanu GoHmOBeE.
[Nencuonnu GoHOBE.
Xemxk dhonmose.
donpoBe 3a As0B0 nHBecTupane (Private equity funds).
. 3acTpaxoBaTeTHU KOMITaHUH.
. Heno3urapun mHctuTyuuu. ChinHocT W pons. LleHtpanen nenosurap. M3ucksanus 3a
YJICHCTBO.

12. Perynupanu nasapu - opraHu3alus 1 IpUHIMIN Ha (yHKIHOHUpaHe. bearapcka ¢ponmgosa
6opca — U3UCKBaHMS 3a YJICHCTBO, JIOMyCKaHE HA EMUCHUU U pa3KpHBaHE HAa MHPOPMALHSL.
Knupusarosu xbimu.

13. MHorocTpaHHa cucteMa 3a ThproBus. CHITHOCT U 0OCOOCHOCTH.

pegpepenyusi  boou 3s., Keiin An., Mapxwc. An., Hueecmuyuu, Hamypena, [naea 2, 16, 18
Ilempanos C., Uneecmuyuu, Knacuxka u Cmun, Inasa 2, 3
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Tema 8: UndpacTpykTypa Ha (pMHAHCOBHTE Ma3apu

1. BumoBe cuctemMu 3a THProBHS — HEMPEKBCHATA CHCTEMA U ayKIHOH.

2. dopmupaHe Ha TBPCEHE, INpeaaraHe W IIeHa Ha IIGHHW KHIDKa. BumoBe mopbuku
(HapexxmaHus).

3. CxioyBaHe W TPUKIIOYBAHE HAa CHETKH C (MHAHCOBM HMHCTpyMeHTH. [Ipomemypu 3a
KIIMPUHT U CETHIMEHT.

4. TlpaBuia 3a THPrOBUS HA PETryJIUpPaHUs Mazap.

OOsicHsIBaHE M N3YHCISIBAHE HA MAP)KHUH MTOKYIKUTE U KbCH MpoaaxouTe (margin and short

trades).

6. Tapantupane Ha caenkute. [IpaBuia 3a nmoBeneHue. J[eHHOCT Ha apOUTpakHUS ChJ TPU
»bbiarapcka gonmosa 6opca“ AJl.

7. Cpenku Ha n3BBHOOpPCOB nazap Ha ¢puHaHcoBU HHCTpyMeHTH (OTC).

IIpaBuia 3a THProBust HA MHOTOCTPAHHATA CUCTEMA 33 ThPIOBUSL.

9. BupnoBere MHAMKATOPU HA (PMHAHCOBUTE MA3apH - Ma3apPHU UHIECKCH.

pegpepenyus  Ilempanos C., Uneecmuyuu, Knacuxa u Cmun, I1aea 3
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Sharpe W. F., Alexander G. J., Bailey J. V., Investments, Prentice Hall
International

Ipasunnux na ,, bvaeapcka gponoosa 6opca“ A/, Ipasurnux na

., [{enmpanen oenoszumap*‘ AJ[

boou 3s., Keiin An., Mapxwc. An., Husecmuyuu, Hamypena, I nasa 3

Yacrt Tpera
Peryiupane Ha ¢puHaHcoBuA nasap B buarapus

(mezno 6 uznuma: 10%)

Tema 9: Perysimpane Ha ¢punancoBus nasap B bbarapust
Komucus 3a puHaHCOB Ha30p. PerynaTuBHU U KOHTPOIHU (DYHKIUH.
HopwmatusHna akroBe Ha KOH, kacaemm HHBECTUIIMOHHUA HAI30D.
Perynupane Ha nefiHOCTTa Ha MHBECTULIMOHHUTE KOHCYJITAaHTH U OpOKEpHTE.
Perynupane Ha 1eMHOCTTa Ha HTHBECTUIIHOHHUTE MOCPEAHUIIN.
Perynupane Ha AefiHOCTTa Ha yHpaBIISIBAIIWTE APYKECTBA M YINPABISBAHUTE OT TAX
KOJICKTUBHH WHBECTUIIMOHHH CXEMH M HAIIMOHAJHU WHBECTUIIMOHHH (DOHIOBE.
6. Perymupane Ha pgeldHOCTTa Ha aJTePHATUBHH WHBECTUIMOHHM (OHIOBE | JIWIIA,
yIpaBIIABalIA AITEPHATHBHA MHBECTUIIMOHHN (DOHIIOBE.
7. PerymupaHe Ha MHBECTHUIIMOHHATA JICHHOCT Ha OAaHKH W TIEHCHOHHH (DOHIOBE.
Perynupane Ha nefiHocTTa Ha MyONIMYHUTE KOMITAHUH.
9. Perynupane Ha AEWHOCTTa Ha IPYKECTBATA ChC CIICHUAIHA WHBECTULIMOHHA LIETI.
pegepenyus  3IIILIK, 3[IMCII3®HU, 3KPH, 3/]CHUL], 3[IDU, 3JKUCAIIKH,
NO03AKOHOBU HOpMAMUBHU akmoge, uzoadenu om KOH
Ilempanos C., Hneecmuyuu, Knacuxa u Cmun, Inasa 3
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Yact YerBBbpTa
Bb3Bpb11aeMoOCT U PUCK
(mezno 6 uznuma: 15%)

Tema 10: CroiiHocT Ha napuTe BbB BpEMeTO

1. OO6scHsABaHEe Ha KOHLENIMATA 32 HACTOAIIA U ObJIeIa CTOHHOCT.

2. WzuucnsBaHe Ha OBb/eIIa CTOMHOCT HA €IUH MAPUYCH MOTOK U HA CEpUsl OT MAPUIHU
MOTOILIH.

3. HzumcnsBaHe Ha HACTOSIIA CTOHHOCT Ha €IUH MAPUYCH MIOTOK U HA CepHs OT MApHUIHU
MOTOILIH.

4. W3uucnsBaHe HAa MPOCTA U CIIOKHA JIMXBA.

5. H3umcnsBane Ha HOMUHAJIHA U €()EKTHBHA BH3BPHIIAEMOCT 32 Pa3IMIHU TIEPHOIH.

6. OmnpenensHe Ha epekta OoT nHpIanUATa. V3uncisBaHe Ha HOMHHAJIHA U peaiiHa
BB3BPBIIAEMOCT.

7. W3umcnsiBaHe Ha TEKyIa BE3BPHIIAEMOCT, KAIIUTAIOBA BB3BPHIIAEMOCT U 001I1a
BB3BPBIIAEMOCT.

8. Meronu 3a orieHka Ha (puHaHCOBaTa €(PEKTUBHOCT HA UHBECTULIMOHHH ITPOEKTH.
8.1. Herna nacrosiia croiinoct (NPV)
8.2. BpTpemna Hopma Ha Bb3BpaniaemMocT (IRR)
8.3. Ilepuon Ha m3mnamiane (Payback period)
8.4. luckontupan nepuoj Ha uzmnamniane (Discounted payback period)
8.5. Munekc Ha pentadbunHoctTa (PI)



9.

W3uncnsBane CTOWHOCTTA HAa AHIOWTET W BEYHA PEHTA (IIEPIIETIONTET).

pegpepenyusi  Ilempanos C., Uneecmuyuu, Knacuxa u Cmun, Inasa 4, 5
Sharpe W. F., Alexander G. J., Bailey J. V., Investments, Prentice Hall
International
boou 3s., Keiin An., Mapxwc. An., Hueecmuyuu, Hamypena, uacmu om
PasIuuHY 2nasu
Ross S.A., Westerfield R W., Jaffe J.F., Corporate Finance, McGraw-Hill

Tema 11: AHanu3 Ha pucka

1.
2.
3.

e

o

OOsicHsIBaHE HA KOHIICTIIIMATA 32 OYaKBaHA BH3BPBIAEMOCT U PUCK.
Wzuucnspane Ha oyakBaHaTa Bb3BPAIAEMOCT Ha (PMHAHCOBUTE WHCTPYMEHTH.
WzuucnsBane n uHTEpIIpeTHpaHe Ha MEPKUTE 3a PUCK Ha (DMHAHCOBUTE WHCTPYMEHTH:
CTaHAAPTHO OTKJIOHEHWE, AUCTepCrs (BapuaIlus), KOBapHaIlisa U KOpeaIusl.
OO0sicHsIBaHE W ONpeIelITHE Ha CTOMHOCT IO PUCK Ha (PMHAHCOBHUTE UHCTPYMEHTHU TIPU
pa3IWYHU HUBA HA JOBEpPHE U 33 Pa3TUIHA BPEMEBU NIEPHOIH.
PasrpannuaBane v 00sICHSIBaHE Ha OOIIl Ma3apeH PUCK U CIIeNU(UICH PUCK HA EMUTCHTA.
PasrpannuaBane v 00sSICHSABaHE Ha PUCK HA CMUTEHTA M PUCK HA IICHHUTE KHIDKA,
A3Ja7€HU OT EMUTEHTA
OmnpenensHe HAa BAyTeH PUCK.
Onpenensiae Ha kpenuTeH puck. OOsSCHABaHE HA KPESIUTCH PEUTHHT.
N3uucnsBane Ha BH3BPAIaEMOCTTa MIPU MapKUH MOKYIKUTE M KbCUTE mpojaxon (Margin
and short trade).
pegpepenyus  Ilempanos C., Uneecmuyuu, Knacuxa u Cmun, Inasa 4, 5, 6,7
Sharpe W. F., Alexander G. J., Bailey J. V., Investments, Prentice Hall
International
boou 3s., Keiin An., Mapxwc. An., Hneecmuyuu, Hamypena, [nasa 13, 14

Tema 12: Texunuecknsi aHaJIN3

1.

OO0sicHsIBaHE Ha TIPEITIOIOKEHUSITA, TPSTUMCTBATA U HEJOCTATHIIUTE HA TEXHUICCKHS
aHaJIu3.
pegpepenyus  Ilempanos C., Uneecmuyuu, Knacuxa u Cmun, I1aea 9
Sharpe W. F., Alexander G. J., Bailey J. V., Investments, Prentice Hall
International
boou 3s., Keiin An., Mapxwc. An., Hueecmuyuu, Hamypena

Yacr Ilera
OuneHnka u Npuwio:keHue Ha (GUHAHCOBH MHCTPYMEHTH
(mezno 6 uznuma: 40%)

BLBenenune

Tema 13: ®uHaHcoBH HHCTPYMeHTH. CBITHOCT ¥ BHAOBe.

1.

N36posiBaHe, pasrpaHruaBaHe U OOsACHSIBAHE HA XapaKTCPUCTUKUTE HA MHCTPYMEHTHUTE Ha
MapUYHUS TMa3ap — JCMO3UTH, JCMO3UTHH CEePTU(UKATH, CHKPOBHUINHUW OOHOBE, pEIo
CHCIIKU, THPTOBCKHY IIEHHY KHIDKA U JIP.

N3bposiBaHe, pasrpaHnyaBaHe W OOSCHSBAHE Ha XapPaKTCPUCTUKUTE HA WHCTPYMEHTHUTE C
(¢ukcHupaHa JOXOAHOCT — abpkaBHH IeHHW kHrka (JI1IK), oOmmuHCKH oOuTanmy,
KOPIIOPATUBHU  OOJHTaly, WIIOTEYHH OOJWTranuu, CTPYKTYpUPAHH  OOJIHMTaIlVH.
Crietuuvnan (HaKTOPH HA JIMXBEHUS U KPEIAUTHUS PHCK.



3. PasrpanmuaBaHe u OOsCHSIBaHE Ha XapaKTEePUCTHKUTE Ha OOMKHOBEHUTE U
MPUBUJICTHPOBAHUTE aKIIUH.

4. OO0scHsBaHE OpraHU3aLMATA HA ITFPBOHAYAIIHA €MUCHSI HA IICHHU KHIKA.

5. W306posiBaHe M 00OsACHSABaHE Ha €TalMTEe HAa MyOJUYHO IpeJJlaraHe W MOoeMaHe Ha eMUCHS
(MHAHCOBU MHCTPYMEHTH.

6. W3bposiBane, pasrpaHM4yaBaHe U OOSCHSABAaHE HAa OCHOBHUTE BHUJIOBE JEPUBATUBHU
HUHCTPYMEHTHU — (roubpcH, GopybpaHu, ONIMHU, CyalloBe, BAPAHTH, JOTOBOPH 3a pa3IuKa.

7. OOscHsBaHE Ha CHUTHOCTTa Ha OopcoBO-THpryBanu (oumose (ETF).

8. M306posiBaHe 1 00sACHSIBaHE HA OCHOBHUTE XapaKTEPUCTHKH Ha XMOPUIHUTE IEHHU KHUXKA
— KOHBEPTUPYEMHU OOJIMTallui U KOHBEPTUPYEMH ITPUBUIETUPOBAHU aKIHH.

9. U3b6posiBane 1 00sICHABaHE HA OCHOBHUTE XapaKTEPUCTUKH HAa CTPYKTYPHUPAHHUTE TPOAYKTH
— IIEHHU KHIKa, oOe3neueHu ¢ unoreka (MBS) u nenHu xHuka, 00e3MeUeHH ¢ aKTUBU
(ABS).

10. U30posiBane, pa3rpaHnYaBaHe W OOSICHABAaHE HAa OCHOBHHTE XapaKTEPUCTUKH Ha
pa3NUYHUTE BUIOBE ANTCPHATUBHH WHBECTHLIMU — HEIABIDKUMH WMOTH, JISJIOBO
unBectupane (Private Equity), xemxk ponmose (Hedge funds), croku (Commodities), meHHu
KHIDKa Ha EMUTeHTH B 3arpyaHeHo monoxkeHue (Distressed securities), asuioBe OT
WHBECTUIIMOHHH JpykecTBa oT oTBopeH U 3arBopeH THl (Closed-end and Open-end funds).
OcHOBHH (haKTOPH BIHSICIIH BHPXY OLICHKATA UM.

11. OGsicHsiBaHe W oOmpeneNsHe Ha OCHOBHHUTE (DaKTOPH BIMSCIIN BBPXY CTOWHOCTTAa Ha
HEJIBIKIMUTE UMOTH.

pegpepenyus  boou 36., Keun An., Maprwvce. An., Uneecmuyuu, Hamypena, Inasa 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

Cexknns 1: Onenka Ha aKIINA

Tema 14: AHaIN3 HA UHYCTPUSTA, ONPe/ie/IAHE HA H3UCKBAHATA HOPMA HA
Bb3BpamaemMocT Ha codocTBenns kanutaja (CAPM u bond yield method) u nparocpouen
pacTex B MOJIeJIUTE 32 OLEHKA HA aKIuH (g)

1. PasrpanudeHne MexXy OCHOBHUTE MOJIENH 33 aHAIN3 HA WHAYCTPUATA — aHAIIU3 Ha
THPCEHETO, aHAIN3 Ha )KU3HCHUS MK Ha WHAYCTPHUATA, aHATTN3 HA KOHKYPEHTHUTE
MPeIMMCTBA Ha JIPYKECTBOTO U JIP.

2. OOscHsBaHE U MHTEPIPETUPAHE HA METTE KOHKYPEHTHU cHiiM Ha Maiikbi [lopTep, Kouto

(hopMupaT KOpIopaTuBHATA CTPATETHSI.

OO0sicHsIBaHE W UHTEPIIPETUPAHE HA KalWTAJoBaTa CTPYKTypa Ha JPYKECTBO.

4. HW3uucnsBaHe Ha M3MCKBaHATA HOPMa Ha BH3BPAMAEMOCT Ha COOCTBEHHUS KaITUTA -

CAPM u Bond yield method.

N3uucnsBane Ha cpeHO-TIpETETICHAaTA [ICHA KarUTaa.

OO0sicHsIBaHe 1 U3YHCIIsABaHe Ha koedunmenTute B ananu3a Ha J[rorion (DuPont analysis).

7. W3uucisBaHe HA JBJITOCPOYHHUS PACTEXK B MOJICITUTE 3a OLICHKA Ha akIwH (g) U pakTopw,
BITUSICIIIA BHPXY HETO.

pegpepenyus  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
Frank K. Reilly and Keith C. Brown, Investment Analysis and Portfolio
Management, Dryden, 2003, Ch. 10
Ilempanos C., Hneecmuyuu, Knacuka u Cmun, Inasa 12, 13
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Tema 15: Monen Ha nuckonTupannte nuBuaeHTH (Dividend Discount Model)
1. BwBenenue. Onpenensae Ha (HaKTOpH, KOUTO ONPENEINIAT JUBHACHTHATA MOJIUTHKA.
2. OmpenensiHe Ha CUTYaIMH, B KOUTO MOJEIBT € MPUIIOKUM.
3. M3uucnsBaHe HAa CTOWHOCTTA Ha aKLUs C €JHOCTETIEHEH Mo/ieN (MOJIeN Ha pacTex Ha
Tl'opawh - Gordon growth model) 1 HeroBata mpUIOKUMOCT.
4. V3uncnsBaHe Ha CTOMHOCTTA Ha aKIus C ABycTeneHeH, H-Moaen u TpucTeneHeH Mojen u
TSAXHATa MPHI0KUMOCT.
W3uncnsBane Ha CTOMHOCTTA Ha NpedepeHInalHy aKIMu ¢ GUKCHPAH KyIOH.
6. AnTepHaTHBH 3a M3YMCIISIBAHE HA TEPMHHAIIHA CTOMHOCT.
pegpepenyus  J. D. Stowe, T. R. Robinson, J. E. Pinto, and De. W. McLeavey, Analysis of
Equity Investments: Valuation, AIMR, 2002, Ch.2, 4

9,

Tema 16: Monen Ha nuckonTupanute napuanu noroun (Free Cash Flow Valuation)

1. OmpenensiHe Ha CUTyalU{, B KOUTO MOJEITBT € MIPHIIOKUM.

2. Oo6scusBane Ha (HOpMyIIHTE 3a MapHIHNUTE MOTOIM Ha cobcTBeHns kanutai (FCFE) n
napuaHuTe oroun Ha apyxkectBoto (FCFF). MHTepnpernpane Ha ¢pakTopute, KOUTO
BIIMSAT BBPXY Pa3IMIHUTE TTAPHYHH TTOTOLN

3. HWutepnpernpane Kak JUBHUIACHTUTE, U31aBaHE Ha HOBU aKIMH, OOpaTHO M3KYIyBaHE
MPOMSIHA B KalUTAJIOBaTa CTPYKTypa BIUSAT BbpXy u3uncisiaHeTo Ha FCFE u FCFF.

4. W3umcnsBaHe U pa3rpaHrvyaBaHe Ha CTOWHOCTTA HA aKIMS C €AHOCTEIICHEH, IBYCTEIICHEH
U TPUCTENICHEH MOJET Ha JUCKOHTUPAHUTE NAPUIHU MTOTOLH.

5. AusTepHaTHBHM 3a U3UUCIIIBAHE HA TEPMHUHAJIHA 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 17: Moaen Ha nazapuute mHo:xkutTeau (Price u Enterprise Multiples)

1. OmnpenensHe HAa CUTYallUH, B KOUTO MOJENIBT € IPUIIOKUM.

2. PasrpannueHue MexIy NpeAUMCTBAaTa U HEAOCTATHIUTE HA PA3IMYHUTE MHOXKUTEIIN
(Price u Enterprise multiples).

3. Pasrpanuuenue mexny nazapHo-ocHoBanu (Method of comparables) n pynaamenramHo-
ocHoBanu MHOkuTenH (Method based on forecasted fundamentals) u uaTepnpeTupane Ha
(axTopuTe, KOUTO OKa3BaT BIUSHUE BHPXY THX.

4. WzuucnsBaHe Ha ma3apHo-ocHOBaHH (Method of comparables) u pynnamenramno-
ocunoBanu MHOuTenH (Method based on forecasted fundamentals).

5. H3umcrnsiBaHe HA IIeHA HAa aKIWS B3 OCHOBA HA Ma3apHUTE MHOXKUTEIH.

pegpepenyus  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., Hnsecmuyuu, Knacuxa u Cmun, I nasa 8

Tema 18: /Ipyru moaenu 3a oneHKa HA aKIMHA

1. OmnpeznensHe 1 pasrpaHHYaBaHe Ha CUTYAIMH, B KOUTO MOAETHT HA OCTaThYHATA
ctorinocT (Residual Value) e npunoxum.

2. W3umcnsgBaHe Ha OCTaTbyHATa CTOMHOCT Ha aKLIUUTE.

3. OO6sicHsABaHE HAa METOIUTE 32 aHAJIM3 HAa IPOMEHUTE Ha CHILECTBEHU MPEAOI0KEHUS B
MO/JICJIUTE 32 OLIEHKA Ha aKI[MM — aHaJIU3 Ha YyBCTBUTEIHOCTTA, aHAJIN3 Ha CLICHAPHHUTE,
Momnte Kapno cumynanus.

pegpepenyus  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: OueHka Ha HHCTPYMEHTH ¢ (pMKCHpaHa T0X0IHOCT

Tema 19: Onenka Ha pa3JIu4HHA BHAOBE 00JTUT AlIH

1. M3uuciaaBaHe CTOHHOCTTA Ha OOMKHOBEHH OOJHUraIiu.

2. W3umcnsiBaHe CTOHHOCTTA HAa OOJUralluy C HyJIEB KYIOH.

3. M3umcnsiBaHe CTOHHOCTTAa Ha OOJUraIluK C IIIaBalll KyHoH.

4. OO0scHsABaHE U MHTEPIPETAIUI Ha MOJIelia 32 OlEHKA Ha OOJIUTalliy C BIPaJICHU OIIIUU

(Bonds with embedded options).
pegpepenyusi  Fabozzi, Frank J., Fixed Income Analysis, Fabozzi Associates, 2004, Ch. 2,

4,9
Ilempanos C., Hneecmuyuu, Knacuxa u Cmun, I'nasa 5, 6 u 7

Cexnms 3: OueHka Ha JepUBATUBHU UHCTPYMEHTH

Tema 20: Cyamnose
1. W3uucnsBane Ha CTOMHOCTTA HA JTMXBEH CYyaIl.
2. WzumcnsaBaHe Ha CTOWHOCTTA Ha BAyTEH CYyaIl.
pegepenyus  Fabozzi, Frank J., Fixed Income Analysis, Fabozzi Associates, 2004, Ch. 5

Tema 21: Onuun. Mogesu 3a oneHKa Ha ONINHU, GaKTOPH, BIUAEIIH BbPXY IIeHATA HA

onuuATa (rpbUKUA 0YKBH)

1. OO6scHsABaHE U pa3rpaHUUECHIE MEXITy MOJICITUTE 32 OLIEHKA Ha OIIIHH - ONHOMEH MOJIEN U
moznein Ha Black-Scholes-Merton.

2. OO6sicHsABaHE HAa OCHOBHUTE (DaKTOpH, BIMACLIN BbPXY LIEHaTa HA ONIMATA (TPBLUKH
OyKBH).

pegpepenyusi  Don Chance, Analysis of Derivatives for the CEFAProgram, AIMR, 2003,
Ch. 4

Ilempanos C., Hneecmuyuu, Knacuxa u Cmun, I nasa 10

Tema 22: @rubpcu u popybpaun
1. M3umcnsiBaHe Ha CTOMHOCTTA HA GOPYBPII.
2. W3umcnsiBaHe HAa CTOMHOCTTA Ha QIOYBPC.
pegepenyusi  Don Chance, Analysis of Derivatives for the CEAProgram, AIMR, 2003,
Ch. 2,3
Ilempanos C., Uneecmuyuu, Knacuxa u Cmun, I nasa 10

Yact IllecTa
Yupasienue Ha noptdeian
(mezno 6 uznuma: 25%)

Tema 23: OCHOBHY NPUHIMIIM ¥ TEOPHHU NPHU YNPaBJIeHUETO HA NOPTheitan
1. OO6scHsABaHe Ha Tpoleca 10 YIPaBICHHUETO Ha TOPThHEeHn.
2. OO0scHsBaHE ¥ HHTEPIPETHPAHE HA WHBECTUIIMOHHHM IEJIH i OTPAHUICHHUS.
pegpepenyus  Frank K. Reilly & Keith C. Brown, Investment Analysis and Portfolio
Management, South-Western, 2005, Ch.2

Tema 24: BoBeeHue B ynpaBJjieHUeTO Ha nopTdeiian

1. OOGscHsBaHE Ha PUCKOBA (HE)TOJIEPAHTHOCT.

2. OO0scHsBane Ha nopTdeiinHa Teopus Ha Mapkosuil. OOsiCHSIBaHE U pa3rpaHUYaBaHe Ha
KOMITIOHEHTH Ha NOPT(HEMIHUS PUCK.



3. OO0scHsABaHe, N3YHCIIBAHE U HHTEPIPETHPAHE HA BapHalUs U CTAaHIAPTHO OTKJIOHEHHE.
KoBapuanms n xopenamms. Edexrusna rpanmnma (Markowitz Efficient Frontier).
Onrumanes noptgeiin.

pegpepenyus  Frank K. Reilly & Keith C. Brown, Investment Analysis and Portfolio
Management, South-Western, 2005, Ch.7

Tema 25: BpBeieHue B ynpaBJjieHHeTO HA MOpTQelan

1. Ob6scusaBane Ha CML — capital market line. [Tazapen noprdeitn. Cucremarndex u
HecuctemarnieH puck. CAPM — capital asset pricing model (SML).Pa3nmuka mexxaqy CML
u SML.

2. OO0scHsBaHE HA MHOTO(MAKTOPHUA MOICITH.

3. OO0sicHsABaHE W pa3rpaHUYaBaHE HA TUIIOBE yIpaBieHHE Ha mopTdeiin. beHumapk aHamm3m.

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

Tema 26: YnpapieHue HAa UHAUBUAYAJIHU NOPTheiaun
1. OOGscHsABaHE Ha CKIOHHOCT KbM MoeMaHe Ha puck. OnpenessHe Ha TIOBEIeHISCKH
npouiI ¥ TUTIOBE HUHBECTUTOPH.
2. OmpepensiHe U MHTEPIPETAUS HA UHBECTUIIMOHHHM 1IEIM HA UHAUBU/yalleH KIUCHT.
OnpenensiHe HAa HTHBECTUITMOHHA TTONUTHKA Ha KimeHT (Investment policy statement)
4. OO0sicHsBaHE U pa3rpaHUYaBaHEe MEXKY Pa3IMYHUTE TUIIOBE HHBECTUTOPH —
[Ipeanpuemau, Menumxsp, MaBecTuTOp.
OOsicHsBaHE Ha B3aMMOBpPBH3KATa MEXKTy HHBECTHIIH U BB3PACT.
6. OOsicHsABaHE HA 3HAUCHHETO HA YOBEIIKHUS KAIUTAIl ¥ pa3npeaeICHUETO Ha aKTUBH.
(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

98]

e

Tema 27: YnpaBJjieHue Ha MHCTUTYIIHOHAJHA NOpTdeiian
1. OGsicHeHue U pasrpaHMYaBaHe MEX/y YIPaBICHUETO Ha MOPTQEHIH 3a IEHCHOHHU
JpYy’KEeCTBa, KUBOTO3aCTPaXxOBaTEIHN KOMIIAHNH, 00I1103aCTpax0oBaTEIHU KOMIIAaHHH,
OaHKH.
2. OmpepensiHe Ha MHBECTUIIMOHHA TIOJUTHKA HA WHCTUTYIMOHANECH nHBecTUTOP (IPS).
pegpepenyus  John L., Maginn, Donald L. Tuttle, Jerald E. Pinto, and Dennis W.
McLeavey, Managing Investment Portfolios: A Dynamic Process, 3™
edition, 2007

Tema 28: Onenka Ha npeACTABAHETO HA NOPTdeiin
1. WzumcnsBane u mHTEprperanus Ha koepurmenT Ha [llapn, Anda, Koedunuent na
Tpeitabp.
2. WzuucnsaBane u unTepnperanys Ha COPTHHO KOEPUILIUEHT.
pegepenyus  John L., Maginn, Donald L. Tuttle, Jerald E. Pinto, and Dennis W.
McLeavey, Managing Investment Portfolios: A Dynamic Process, 3™
edition, 2007

Tema 29: U3nbiiHeHHe HA HHBECTULIMOHHM PellleHUs!
1. W3umcnsgBaHe u MHTEpIIpeTalUsa Ha €(pEeKTUBEH CIIpe].
2. OOscHeHHWE Ha KauecTBO Ha ma3apa.



0N oL AW

OOsicHeHHE U pa3rpaHnYaBaHe Ha OPOKEPH U AWITHPH.

WzuucnsBane Ha pa3xoau MO U3IIBIHEHNE HA HHBECTULIMOHHO PELICHHUE.
OOGsicHeHHE U pa3rpaHnYaBaHe Ha OCHOBHHU BUIIOBE Tpelabpu. MoTHBanus.
N36posiBane U pasrpaHn4yaBaHe HAa TAKTUKU 33 ThPrOBHUSI.

OO0sicHeHHe Ha aNropuTMUYHA THProBus. M300p Ha anropuTMUyYHa CTpaTerus.
ETuka B Thproausra.

pegepenyus  John L., Maginn, Donald L. Tuttle, Jerald E. Pinto, and Dennis W. McLeavey,

Managing Investment Portfolios: A Dynamic Process, 3" edition, 2007

JIUTEPATYPA
3a MOJrOTOBKAa 3a HM3MMTa 3a NPUAOOMBaHE Ha IPAaBO 3a M3BBPIIBAHE HA JECHHOCT KaTo
MHBECTULIMOHEH KOHCYJITAHT:

3a ecuuku nocouenu U3MOYHUYU MOIHCE 0a ce u3noa36a U NO-KbCHO usdaHue, aKo uma makxoea.
Temume om Koucnexma ce nokpusam ¢ MUHUMAJIHU NPOMEHU 6 paA3lUudHume u3<)an1, Koumo
HAMAam 6JIUAHUE 8bPX) €eCMeCneonio Ha NOKpUumusl mamepuail.

1.
2.

W

=0 XN A

11.
. Donald E. Kieso, Jerry J. Weygandt and Terry D. Warfield, Intermediate Accounting,

13.
14.
15.
16.

17.
18.

19.

20.

21

22.

bomu 3B., Keitn An., Mapksc. An., UaBectuninu, Hatypena;

[Terpanos C., MuBectunumn, Knacuka u Ctu;

Mumkua @., Teopust Ha mapute, 6aHKOBOTO neno W (UHAHCOBHTE Ta3apu, OTBOPEHO
00111ECTBO;

Mnanenos M., [1apu. 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;

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;

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

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

Don Chance, Analysis of Derivatives for the CFAProgram, AIMR, 2003;

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

R.A. Brealey, S.C.Meyers, and F. Allen, Principles of Corporate Finance, McGraw-Hill
Irwin, 2006;
Patrick A. Gaughan, Mergers, Acquisitions and Corporate Restructurings, Wiley, 2002;

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

Western, 2005;
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.

HopmaTnBHM akTOBe:

1.
2.

SNk w

11.
12.

13

15.

16.

17.
18.
19.

3aKoH 3a MyOIMYHOTO MpeaaraHe Ha LIEHHU KHUXKa;

3akoH 3a MpujaraHe Ha MEpKUTE Cpelly [a3apHUTe 3710ynorpedu ¢ (uHaHCOBU
UHCTPYMEHTH;

3axoH 3a Komucusra 3a ¢punaHcoB Haa30p;

3aKoH 3a Jpy’KecTBaTa ChC ClELUaTHa HHBECTUIIMOHHA LEJT;

3aKoH 3a nazapure Ha (PMHAHCOBU MHCTPYMEHTH;

3aKoH 3a AeHHOCTTa Ha KOJIEKTUBHUTE MHBECTULIMOHHU CXEMHU M Ha APYTH NPEANPHUITUS 3a
KOJIEKTUBHO MHBECTHUPAHE;

Hapen6a Ne 2 ot 17.09.2003 r. 32 mpoCHeKTUTe NpU MyOJIWYHO MpeAiarane u JOMyCcKaHe
710 THPTOBHS Ha PETYJIMpaH Maszap Ha IEHHU KHIWKA U 32 pa3KpUBAHETO Ha HHPOPMAIIUS;
Hapen6a Ne 7 or 5.11.2003 r. 3a HU3WCKBaHMATa, HA KOWTO TpsAOBa 1a OTTrOBapsT
(bu3MUeCKUTE JUIA, KOUTO TI0 JIOTOBOP HEMOCPEICTBEHO M3BBPIIBAT CICIKH C (PUHAHCOBH
WHCTPYMEHTH Y WHBECTUIIMOHHH KOHCYJITAIMH OTHOCHO ()MHAHCOBH WHCTPYMEHTH, KaKTO
U pelia 3a IpuAOOMBaHEe U OTHEMaHe Ha MPaBOTO /1A YIIPa)KHABAT TaKaBa JCHHOCT;
Hapen6a Ne 13 ot 22.12.2003 r. 32 TBProBo Mpeuiarane 3a 3aKyIyBaHe U 3aMsHa Ha aKIUH;

. Hapen6a Ne 16 ot 7.07.2004 r. 3a ycioBusiTa U pea 3a U3BbPIIBAHE HA MAPKUH MOKYIIKH,

KBCH MPOAXKON U 3aeM Ha (PMHAHCOBH WHCTPYMEHTH;

Hapen6a Ne 23 ot 8.02.2006 r. 3a ycaoBHATa U pefia 3a OICHKA Ha KIIMEHTCKUTE aKTUBH;
Hapen6a Ne 38 ot 25.07.2007 r. 3a M3WCKBaHUATA KbM JCHHOCTTA HA WHBECTUIIMOHHHUTE
MOCPETHHIIN;

. Hapen6a Ne 39 o1 21.11.2007 . 3a pa3kpuBaHe Ha JSUIOBO y4acTHE B ITyOJIUYHO JIPYKECTBO;
14.

Hapen6a Ne 41 ot 11.06.2008 T. 32 U3UCKBaHUATA KbM ChIBPKAHUETO HA 00OOCHOBKaTa Ha
[[leHaTa Ha aKLUMUTEe Ha MyOJIMYHO JAPYXKECTBO, BKIIOYUTEIHO KbM IMPUIAraHETO Ha
OLIEHbYHU METO/IY, B CIIydauTe Ha npeoOpaszyBaHe, JOrOBOP 32 CbBMECTHO MPEANPUATHE U
THProBO IIpeyIaraHe;

Hapen6a Ne 44 or 20.10.2011 r. 3a M3MCKBaHUATA KbM JEHHOCTTa HAa KOJCKTHBHHTE
UHBECTULIMOHHU CXEMH, YIPaBISIBAIIUTE APY’KECTBA, HALlMOHAJHUTE WHBECTHLIUOHHU
¢doHI0Be U AMLIATa, YIIPABIABAILN AITEPHATUBHI UHBECTULIMOHHH (DOHIOBE;

Hapenb6a Ne 58 or 28.02.2018 r. 3a wu3WCKBaHUATa 3a 3allUTa Ha (QUHAHCOBUTE
WHCTPYMEHTH M NapUYHHUTE CPEACTBAa Ha KJIMEHTH, 32 YIPABICHUE HA MPOAYKTH H 3a
MPEIOCTAaBsIHE WM II0JIy4aBaHE Ha BB3HATPAKICHHS, KOMUCHOHH, IPYTH MApUYHU WU
HenmapuyH o0Jiary;

Hapen6a Ne 65 ot 22.03.2019 r. 3a nuuaTa, moTy4aBaiiy Na3apHU MPOyIBaHHUS;
[MpaBunauK Ha ,,bearapcka ¢ponmgosa 6opca™ A/L;

[IpaBunnuk Ha ,,llentpanen genoszutap A,

3abenesicka: Kanoudamume ciedsa 0a ca 3ano3Hamu ¢ aKmyainume KvM MOMeHMA HA
nposedcoane Ha UNUMa peoaxKyuy Ha u3opoeHume HOpMamueHu aKmose.

Pegepenyuume xvm 6csixa mema umam npenopvuumencH Xapakmep U He 02PaHuuasam
Kanouoamume 8 U3NOA36AHeNo Ha OONBIHUMENHA JUMepamypd, a umam 3a yeil eOUHCMEEeHO
0a NOONOMOSHAM NOO20MOSKAmd.

B uacm om memume ca uznonszeanu Kniouosu oymu, Koumo onuceam KoHKpemHume ymMeHus
(Oeticmeus), kKoumo kawouoamume mpsabea 0a npumedicagam (UNBAHAGAM), 3d 0A MO2am
YCHewlHo 0a NpemMuHam CbOmeemHus usnum. B Hacmoswusm KOHCNeKm ca u3non3eanu
creonume Kio408U OYMu:
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Kurouosa oyma Heticmsue

Pasrpannuenne  Jla ce pa3nenu Ha BUAOBE, KJIIACOBE MM KaTETOPHH.

W3uucnsasane Jla ce yTo4HU WK ONpeAen 110 MaTEMATUIECKU HAUUH.

Onpenensne Jla ce cTurHe 10 pElICHHE, B pe3yaTaT Ha aHAJIM3; J1a CE pa3pell WiIn Ja ce
peru ¢ u300p MEXIy Pa3INdHI BE3MOKHOCTH.

Wurepnperupane [la ce 00sICHU WM Kayke CMUCHIIA Ha; J1a ce MPEeACTaBy 10 pa3dupaeM HauYuH

OO0scHsBaHEe Ja ce nane 3HaueHHE W BaXXKHOCT HAa; Ja ce pa3depe; na ce naje NpuiMHa 3a.

W36posiBane Jla ce n36pomn.

Temamuunuam KOHCheKm 3a u3numa 3a npuoodueane HAa NPaeo 3a U3ELPUIGAHE HA
0eliHOC KAmo UHEeCMUUUOHEH KOHCYImanm e npuem c peutenue no Ilpomokon Ne 13 om
13.02.2020 2. na 3acedanue na Komucuama 3a gpunancos naozop.
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