TEMATHYEH KOHCIIEKT
3a M3IUTA 32 NPUA0C0NBaHe HA IPABO
3a U3BBbPUIBAHE HA ICHHOCT KaTO HHBECTHIHOHECH KOHCYJITAHT

Yacr [IbpBa
NxonoMmukc

(mezno 6 uzsnuma: 5%)

Tema 1: UKkoHOMHYECKH IUKJIN, 32€TOCT M IIECHOBH HUBA
1. busnec nukwa. Unaukatopu. Uatepnperarms.
2. Bunose 6e3paboruria.
3. Hunekc Ha motpeburenckute neHu. [lpodbieMu npu HHTEpIpeTanusITa HA HHACKCA Ha
MOTPEOUTENICKUTE IICHH.
pepepenyuss  Michael Parkin, Economics, Addison Wesley, 2005, Ch. 22

Tema 2: Ilapu, banku u posst Ha LlenTpasnara 6anka
1. ®yskus Ha mapure.
2. Bwupose neno3utHu HHCTUTYIIUU. CpaBHECHHE.
3. Kak 6ankoBara cucrema ,,ch3/1aBa’ MmapHu.
4. Pons Ha neHTpasiHara 6aHka.
pegepenyuss  Michael Parkin, Economics, Addison Wesley, 2005, Ch. 26

Tema 3: Ilapu, JIuxsenn nusa, Peasien bBII u nenoBu nuBa

1. ®akropu Ha TbpceHETO Ha napu u edpexture Brpxy bBIIL.

2. OmpegensHe Ha JHUXBEHUTE HUBA. Bpb3ka MeXIy NpPOMEHUTE B JIMXBEHUTE HUBA U
MMAPUYHOTO NpEJIaraHe.

3. Teopuu 3a cpoyHata CTpyKTypa Ha JIUXBEHUS MPOIICHT.

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

Tema 4: Undananus

1. UHdnanus u 1eHOBU HUBA.

2. ®axTopH, KOUTO BIUAAT BbPXY UHGIALUATA.

3. OuakBana u HeodakBaHa HH maws. Epexrn.

4. Kpusa Ha Oumnwurc.

5. Brnusnaue Ha nH(pIaNMATa BBPXY HOMUHATHUATE JIMXBEHU IPOLIEHTH.

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

Tema S: BaayTHu KypcoBe
1. TIla3ap Ha BasiyTa — KOTUPOBKH, CIPE/, KPbCTOCAHU KYpCOBE, apOUTpaxK.
2. ®axTopH, KOUTO BIUAAT BbPXY LIEHATa Ha BaJyTaTa.
3. TNapuret Ha BasryTHUTE KypcoBe. [InaBamy u GuKCHpaHu BATyTHU KypCOBE.
4. AOCOdIOTHA M peslaTUBHA MOKYIaTeIHa CIOCOOHOCT.
pegepenyusi  Bruno Solnik & Dennis McLeavy, Global Investments, Addison Wesley, 2004,
Ch.1



Yact Bropa
DuHAHCOBU Na3apu

(mezno 6 uzsnuma: 5%)

Tema 6: ®uHAHCOBH Ma3apu- CHIIHOCT, BUA0BE, 0CO0EHOCTH

1. CemHocTt Ha pUHAHCOBUTE Ma3aAPH.

2. OyHKIWM Ha (PUHAHCOBHTE Ia3apH.

3. Bunose ¢uHaHCOBU mazapH.

pechepenyusi  boou 3e., Keiin An., Mapxwvc. An., Uneecmuyuu, Hamypena, I'nasa 2

Muwikun @., Teopusa na napume, 6AHKO8OMO 0el0 U PUHAHCOBUME NA3APU,
Omeopero obwecmeo, I nasa 2
Ilempanos C., Hneecmuyuu, Knacuxa u Cmun, I'nasa 2

Tema 7: YuacTHUIIM HA (PUHAHCOBHUTE NMA3apH — CBETOBEH OMUT M OBJrapcKa MpaKkTHKa
1. MHBecTULMOHHM MMOCPETHUIIM - CHIIHOCT U poJs. banku. uBecTuninonHa u (uHaHCOBO-
MOCpeIHNYECKa IEUHOCT Ha OaHKUTE.

Harnmonanuu naBectuinoHHU GouaoBe. ChITHOCT U OCOOCHOCTH.

YupasinsBamy apyxkectBa. ChITHOCT H OCOOSHOCTH.

ANTepHATUBHU WHBECTULIMOHHM (OHIOBE U IMIA, YOPABIsABALIM alTEPHATUBHU

WHBECTUIIMOHHU (hOHT0BE. CHIHOCT U OCOOCHOCTH.

JlpyxecTBa chC crieliraiHa MHBECTULIMOHHA 11eJ1. ChIIHOCT U OCOOCHOCTH.

KoJIeKTHBHY MHBECTHIIMOHHU CXeMHU. bopcoBo ThpryBanu (HhoHI0BE.

[lencuonnu honaOBE.

Xemx GhoHIOBE.

donnose 3a 11080 uHBecTHpane (Private equity funds).

10. 3acTpaxoBareIHH KOMITAaHUH.

11. eno3utapuu uHctutyuuu. CohimHocT U pois. Llentpanen aemosurtap. M3uckBaHus 3a
YJICHCTBO.

12. Perynupanu mazapu - oOpraHu3anuss W TOPUHOUNKA Ha (QyHKUMOHHpaHe. bhiarapcka
donmOBa OOpca — M3HWCKBAHUS 3a WICHCTBO, JIOMYCKAaHE HA CMHCHH M Pa3KpUBaHE Ha
nHpopmanua. KmupruHroBu KbIy.

13. MHorocTpanHa cucteMa 3a Thprous. CHIIHOCT M OCOOCHOCTH.

pegepenyus  boou 3s., Ketin An., Mapxwvc. An., Uneecmuyuu, Hamypena, I'nasa 2, 16, 18
Ilempanos C., Hneecmuyuu, Knacuxa u Cmun, I'nasa 2, 3
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Tema 8: UndpacTpykrypa Ha GUHAHCOBUTE NNA3apH

1. BupoBe cuctemu 3a ThproBusi — HEMPEKbCHATA CUCTEMA U aYKLIMOH.

2. ®opmupaHe Ha THbpCEHE, NpeUlaraHe W IIeHa Ha IICHHW KHWXKA. BuaoBe mOpBUYKH
(HapexxmaHus).

3. CxirouBaHe W TIPHKIIOYBAHE Ha CACIKM ¢ (UHAHCOBH HMHCTpyMmeHTH. [Iponemypu 3a

KJIUPUHT U CETBIMEHT.

[IpaBuiia 3a THproBusi Ha peryaupaHus nasap.

OOscHsBaHE M M3YHUCISABAHE HAa MApXXHUH MOKYMKHUTE M KbCH IpoaaxOute (margin and

short trades).

6. Tlapantupane Ha cnenkure. [IpaBuia 3a noBenenue. JleHOCT Ha apOUTPaXHUS ChJA MPU
,bbiarapcka gonaona 6opca*“ AJl.

7. Cpnenku Ha U3BbHOOpCOB na3ap Ha ¢unancoBu uHcTpyMeHTH (OTC).

8. IlpaBuia 3a ThproBusi HA MHOTOCTpAaHHATA CUCTEMA 32 ThPTOBHSI.

9. BupaoBere MHAUKATOPH Ha (PUHAHCOBUTE Ma3apH - Ma3apHU UHCKCH.

pepepenyus  Ilempanos C., Hneecmuyuu, Knacuxa u Cmun, I'nasa 3
Sharpe W. F., Alexander G. J., Bailey J. V., Investments, Prentice Hall

o~



International

Ipasunnuk na ,, Bvreapcka ¢ponoosa 6opca ™ A/, Ilpasurnux na

., Lenmpanen oenozumap “ AJ/]

boou 3s., Keiin An., Mapkwvc. An., Hneecmuyuu, Hamypena, [ nasa 3

Yacr Tpera
Perynupane Ha ¢puHancoBus nasap B buarapus

(mezno 6 uznuma: 10%)

Tema 9: Perysimpane Ha ¢punancoBusi nazap B boiarapus

ko E

o

7.
8.

9.

Komucus 3a ¢pmHaHCcOB Han30p. PerynatuBau v KOHTPOIHU (DYHKITUH.

HopMmartuBha aktoBe Ha KOH, kacaemy MHBECTUIITMOHHUS HAA30D.

Perynupane Ha neiiHOCTTa HA HHBECTHIIMOHHUTE KOHCYJITAHTH B OPOKEpPUTE.

Perynupane Ha AeiiHOCTTa HA MHBECTHUITMOHHUTE TIOCPEIHHITH.

Perynupane Ha aeiiHOCTTa Ha YIpaBisSBaIMTE JPYKECTBA W YIPABISBAHUTE OT TAX
KOJIEKTUBHU MHBECTUIIMOHHU CXEMH U HAIlMOHAIHU WHBECTUIITMOHHH (OHIOBE.
Perynupane Ha JAEeWHOCTTa Ha QITCPHATHBHU WHBECTHIIMOHHU (OHIOBE W JIHIIA,
yIpaBJsBally aNTepPHATUBHUA UHBECTUIIMOHHU (DOHJIOBE.

Perynupane Ha HHBECTHIIMOHHATA JCHHOCT Ha OAHKH U TICHCHOHHU ()OHJIOBE.

Perynupane Ha neiiHOCTTa HA MyOJIUMYHUTE KOMITAaHUU.

Perynupane Ha AeiiHOCTTa Ha qpY»XKECTBATa ChC CIEIMaTHA MHBECTULIMOHHA IIEJT.

pepepenyus 3K, 3IIMCII3OU, 3KDH, 3/]CHUL], 31IDPU, 3IKUCI[TIKH,

Nn003aKOHOBU HOpMamueHu akmose, uzoadenu om KOH
Ilempanos C., Uneecmuyuu, Knacuxa u Cmun, I nasa 3

Yacr Yersbpra
Bb3BpBIIAEMOCT M PHCK
(mezno 6 usnuma: 15%)

Tema 10: CToiiHOCT Ha NapuTe BHB BPEMeETO

1.
2.

o ok~

9.

O0scHsABaHE HAa KOHIIEMIINATA 32 HACTOSIIA U OBIEIa CTOHHOCT.

N3uucnsBane Ha ObJIela CTOMHOCT Ha €IUH MApUYEH MOTOK U HA CEpUsl OT MapUYHU
MOTOLH.

N3uncnsaBaHe Ha HACTOAILA CTOMHOCT HA €IMH NAPUYEH MOTOK U Ha CEpUsl OT MapUUHU
MOTOLH.

W3uucnsBaHe Ha MpOCTa U CJIOXKHA JINXBA.

N3uucnsBaHe Ha HOMHHAJHA U €(DEKTUBHA Bb3BPBIIAEMOCT 32 PA3JIMYHU MEPUOJIH.
Omnpenensine Ha edekrta oT uHpIanusITa. M34ncnsBane Ha HOMUHATHA U peajHa
BB3BPBLIAEMOCT.

N3uuncnsBaHe Ha TEKyIla BE3BPHIIAEMOCT, KAalTUTAIOBa Bb3BPHIAEMOCT U 001
BB3BPBLIAEMOCT.

MeTtoau 3a olieHKa Ha (puHAHCOBaTa €()eKTUBHOCT HA MHBECTUIIMOHHU MTPOEKTH.

8.1. Herna nacrosma croirocT (NPV)

8.2.  Bworpemrna HopMma Ha Bb3Bpamaemoct (IRR)

8.3.  Ilepwon Ha m3rutaniane (Payback period)

8.4.  uckxontupan nepuon Ha m3ruiamiane (Discounted payback period)

8.5.  Hunexc Ha pertadbunHocTTa (PI)

N3uncnsaBaHe CTOWHOCTTA HA AaHIOUTET U BEYHA PEHTA (IIEPIETIOUTET).

peghepenyusn  I[lemparnos C., Hneecmuyuu, Knacuxka u Cmun, Inasa 4, 5



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

boou 3s., Keuin An., Mapkwc. An., Hneecmuyuu, Hamypena, wacmu om
PAaA3uUdHU en1a6uU

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

Tema 11: Anaiu3 Ha pucka

1.
2.
3.

o

o~

OOscHsIBaHE HAa KOHLCTIIUATA 32 OYaKBaHA Bb3BPBILAEMOCT U PHCK.

W3uucnsBaHe Ha ouakBaHaTa Bb3BPaLIaeMOCT Ha (PUHAHCOBUTE MHCTPYMEHTH.
W3uncnsBaHe v MHTEPIPETHPAHE HA MEPKUTE 32 PUCK HA (PMHAHCOBUTE HHCTPYMEHTH:
CTaHJIaPTHO OTKJIOHEHHE, AUCTIEPCHs (Bapualus), KOBapHallis U Kopealusl.
OOscHsBaHEe U OTIpeieNIsHe Ha CTOWHOCT MO PUCK Ha (PMHAHCOBUTE MHCTPYMEHTHU IPU
pa3IMYHU HUBA HA JIOBEPUE U 32 PA3IMYHU BPEMEBU MIEPHOIH.

PasrpannuaBane u o0sicHsIBaHE Ha OOII Ma3apeH PUCK U celU(pUYeH PUCK HA EeMUTEHTA.
PasrpannuaBane u 00sicHSIBaHE Ha PUCK HA EMUTEHTA U PUCK Ha [ICHHUTE KHIXKA,
U3J1aJICHH OT EMUTEHTA

OmnpenensiHe Ha BATyTEH PUCK.

Omnpenensne Ha kpenuTeH puck. OOsCHSIBaHE HA KPEAUTEH PEUTHHT.

W3uncisBaHe Ha BH3BPAIAEMOCTTa PH MapKUH MOKYIKUTE U KbcUTe mpoaaxou (Margin
and short trade).

pegpepenyus  I[lempanos C., Hneecmuyuu, Knacuxa u Cmun, I'nasa 4,5, 6 ,7

Sharpe W. F., Alexander G. J., Bailey J. V., Investments, Prentice Hall
International
boou 3s., Keuin An., Mapkwc. An., Hneecmuyuu, Hamypena, I'nasa 13, 14

Tema 12: Texauuyeckusi aHAJIN3

1.

OO06sacHgaBaHe HA MMPCAINOJIOXKCHUATA, IPCAUMCTBATA 1 HCAOCTATHUUTC HAa TCXHUYCCKUA
aHaJIn3.

pegpepenyus  Ilempanos C., Hneecmuyuu, Knacuxa u Cmun, I'nasa 9

Sharpe W. F., Alexander G. J., Bailey J. V., Investments, Prentice Hall
International
boou 3s., Ketin An., Mapkwc. An., Hneecmuyuu, Hamypena

Yacr Ilera
OueHKa M MpujIoKeHne HA GUHAHCOBH MHCTPYMEHTH
(mezno ¢ uznuma: 40%)

BnBenenune

Tema 13: ®unancoBn nHCTpyMeHTH. CHIIHOCT U BHI0BeE.

1.

3.

4.

N3bposBane, pazrpaHnyaBaHe v OOSICHSIBAHE HA XapaKTEPUCTUKHUTE HA MHCTPYMEHTHUTE Ha
MapuyYHUs Ta3ap — JACTO3HWTH, JICMO3UTHH CepTH(HUKATH, CHKPOBHITHU OOHOBE, PEIo
CIETKU, THPTOBCKH IIEHHU KHUXA U JIp.

N30posiBane, pa3rpaHUYaBaHe U OOSCHSABAHE Ha XapaKTEPUCTUKUATE HA HHCTPYMEHTHTE C
¢dbukcupaHa JOXOMHOCT — IbpkaBHU HeHHHW kHKA (LK), oOmuHCcku obmuramnuu,
KOPIIOPaTHBHU  OOJIUTAIMH, WIIOTSYHH OOJMralud, CTPYKTYPUPAaHW OOJHTraIiu.
Crneuunduynn GpakTopu Ha TUXBEHUS U KPEAUTHUS PHUCK.

PasrpannuaBane W OOsSCHSBaHE HAa XapaKTEPUCTUKUTE Ha OOWKHOBCHHTE U
MPUBUJICTUPOBAHUTE AKITHH.

OO0sicHsIBaHE OpPraHU3aNKATa Ha ITbPBOHAYAIIHA EMUCHS Ha IICHHU KHIXKA.



5. M30posiBane n 00sSICHSIBaHE Ha €TAlMTE HA MYOJUYHO TpEJIaraHe U MOeMaHe Ha eMHUCHUS
(UHAHCOBH HHCTPYMEHTH.

6. U30posiBaHe, pasrpaHWYaBaHe W OOSCHSABaHE HA OCHOBHUTE BHUJIOBE JCPHUBATHBHU
MHCTPYMEHTH — (proubpcH, Gopybpau, ONIHH, CyarioBe, BApaHTH, JOTOBOPH 3a Pa3vKa.

7. OO0scHsABaHE Ha ChITHOCTTA Ha O0pcoBo-ThpryBanu poumose (ETF).

8. U30posiBaHe u 00siICHSABaHE HA OCHOBHUTE XapaKTEPUCTUKH HA XUOPUIHUTE IEHHH KHIDKA
— KOHBEPTUPYEMH OOJIMTallii U KOHBEPTUPYEMH NIPUBHIICTUPOBAHH AKIINH.

9. U30posiBaHe M OOsCHSABaHE HA OCHOBHUTE XapaKTEPUCTHUKU HA CTPYKTYpPHUPAHUTE
MPOIYKTH — IICHHU KHIXa, o0e3nedeHn ¢ unoreka (MBS) u nieHHn kHMXka, 00e31eYeHH C
aktuBu (ABS).

10. U30posiBane, pasrpaHuuaBaHe M OOSCHSBAHE HA OCHOBHHTE XapaKTCPHCTUKU Ha
pa3NUYHUTE BHJIOBE aJITCPHATUBHU WHBECTUIIMM — HEABW)KHUMH WMOTH, JSUIOBO
nnuBectupane (Private Equity), xemk ¢donmoe (Hedge funds), croku (Commodities),
[IEHHU KHUXKa HAa EMUTEHTHU B 3aTpyaHeHo nonoxenue (Distressed securities), as1oBe oT
HHBECTHLIMOHHHU JApyxecTBa oT oTBopeH u 3arBopeH Tum (Closed-end and Open-end
funds). OcHOBHU (akTOpH BIMSCIN BEPXY OLIEHKATA HM.

11. OGsicHsiBaHE W OIpEleNIIHE HAa OCHOBHHUTE (D)AaKTOPH BIMSCHIM BBPXY CTOMHOCTTA Ha
HEJBYW)KUMHTE UMOTH.

pegepenyus  boou 3s., Ketin An., Mapxwvc. An., Uneecmuyuu, Hamypena, I'nasa 2, 16, 18
Bruno Solnik and Dennis McLeavey, International Investments, AIMR, 2004, Ch.
8
Frank J. Fabozzi, Fixed Income Securities, Wiley, 2002
Ilempanos C., Hneecmuyuu, Knacuxa u Cmun, I'nasa I, 2, 3

Cexkuud 1: Ouenka Ha akuuu

Tema 14: AHa/Iu3 HA MHAYCTPHUSATA, ONPe/iesIAHe HA M3MCKBAHATA HOPMA Ha
Bb3BpamaemMocT Ha coocTBeHus1 Kanutaja (CAPM u bond yield method) u abarocpouyen
pacre:k B MOAeJINTE 32 OLIEHKA Ha aKUMU (g)

1. PasrpanuueHue MeXJy OCHOBHUTE MOJICTH 32 aHATU3 HA HHAYCTPUSATA — aHAIHU3 Ha
TBPCCHETO, aHAJIM3 Ha )KU3HCHHA UKD HAa UHAYCTPUATA, aHAJIN3 HAa KOHKYPCHTHUTC
MPEAUMCTBA Ha APYKECTBOTO U JIp.

2. OO0scHABaHE M HHTEPIIPETUPAHE HA IETTe KOHKYPEHTHU ciik Ha Maiikbi [1opTep, Kouto

(dbopMupaT KoprnopaTUBHATa CTPATETHSI.

OO6sicHsIBaHEe U MHTEPIIPETHPaHE Ha KalUTajaoBaTa CTPYKTypa Ha JIPYKECTBO.

4. W3uucnsBaHe Ha M3MCKBaHATa HOpPMa Ha BH3BPAIlaeMOCT HAa COOCTBEHUS KarUTAal -

CAPM wu Bond yield method.

N3uncnsaBaHe Ha cpeHO-IIPETErTICHATa 1IeHa KanuTania.

OO0sicHsABaHE M M3YUCIISIBAaHE HA KoeduIMeHTUTe B aHanu3a Ha J{ronon (DuPont analysis).

7. VI3umcnsiBaHe Ha IBITOCPOUYHUS PACTEX B MOJEIINUTE 32 OIIEHKA Ha akiuu (g) u paxkTopw,
BJIASICIA BBPXY HETO.

pegepenyus 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, Knacuxa u Cmun, I'nasa 12, 13
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Tema 15: Moaen Ha nuckontTupanute 1uBujaeHTu (Dividend Discount Model)



N

4.

5.

6.

BwBenenne. Onpenensne Ha GakTOpu, KOUTO ONPEEIAT JUBHCHTHATA ITOJUTHKA.
OmnpenensiHe HA CUTYallUH, B KOUTO MOACTBT € MPHIOKUM.

W3uncnsBaHe Ha CTOMHOCTTA HAa aKIUs C €AHOCTETIEHEH MOJIe (MOZIEN Ha pacTex Ha
I'opaba - Gordon growth model) 1 HeroBaTa MpPUIOKUMOCT.

N3uncnsBane Ha CTOMHOCTTA HAa aKLuUs ¢ AByCcTeneHeH, H-Monen u TpucTeneHen Mojien u
TSIXHATA MPHIOKUMOCT.

W3uncnsaBaHe Ha CTOWHOCTTA Ha MpedepeHNaTHN aKIIUU ¢ (PUKCHPaH KYIIOH.
ANTepHaTUBH 32 U3UUCIISIBAaHE HA TEPMHUHAIHA CTOWHOCT.

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

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

Tema 16: Moaes Ha nuckonTupanuTe napu4yHu noroun (Free Cash Flow Valuation)

1.
2.

3.

4.

5.

OrnpenernsiHe Ha CUTyallMd, B KOUTO MOJIEIBT € MPUIIOKHUM.

O06sicusiBane Ha hopmynuTe 3a napuuHuTe motonu Ha coocTBerus kanutal (FCFE) u
napuyHuTe noroiy Ha apyxectBoro (FCFF). UaTepnperupane Ha pakTOpUTE, KOUTO
BIIMSSIT BBPXY PA3IMYHUTE TAPUYHH ITOTOIN

WNuTepnpeTnpane Kak TUBUACHTUTE, U3[]aBaHE HA HOBHU aKI[UU, 0OpaTHO U3KYITyBaHE U
IIPOMSIHA B KallUTaJI0BaTa CTPYKTypa BIUsIT BbpXy usuncisiBanero Ha FCFE u FCFF.
N3uncnsaBaHe U pa3rpaHUyaBaHe Ha CTOMHOCTTA HA aKIUs C €IHOCTENECHEH, JBYCTEIEHEH
U TPUCTENIEHEH MOJIEJ Ha TMCKOHTUPAHUTE MapUYHU [TOTOLH.

AnTEepHATHBU 33 U3UMCIIIBAHE HA TEPMUHAIHA CTOMHOCT.

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

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

Tema 17: Moaea Ha nazapuute Muo:kuTesn (Price m Enterprise Multiples)

1.
2.

3.

4.

5.

OnpenensiHe Ha CUTYaIlUU, B KOUTO MOJICITBT € IIPUIIOKHM.

Pasrpanuvenue Mex 1y MpeIuMCTBaTa U HEJOCTATHIIMTE HA PA3IMYHUTE MHOKHUTEIIH
(Price u Enterprise multiples).

Pasrpannuenue mexay nazapHo-ocHoBanu (Method of comparables) u pyHnnamenranto-
ocHoBanu mHoxkutenu (Method based on forecasted fundamentals) u uarepripetTupane Ha
(bakTopuTe, KOUTO OKa3BaT BIMSHHUE BbPXY THX.

N3uncnasane Ha nazapHo-ocuoBanu (Method of comparables) u dpynnamenTamHo-
ocHoBanu MHOkuTenu (Method based on forecasted fundamentals).

W3uuncnsiBaHe Ha 1ieHA HA aKIFsI Bb3 OCHOBA HA MA3apHUTE MHOKHTEIIH.

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

Equity Investments: Valuation, AIMR, 2002, Ch.3, 4
Ilempanoe C., Hneecmuyuu, Knacuxa u Cmun, I'nasa 8

Tema 18: Ipyru Mmoae/in 32 OlleHKA HA aKIMHU

1.

2.
3.

OnpenensiHe U pa3rpaHUYaBaHe HA CUTYaIlUH, B KOUTO MOJICIIBT Ha OCTaThYHATA
ctoiiHocT (Residual Value) e mpunoxum.

N3uucnsBane Ha ocTaThYHATA CTOMHOCT HA AKIIUUTE.

OO6sicHsIBaHE HA METOJIUTE 32 aHAJIU3 HAa IPOMEHUTE Ha CHIECTBEHHU MPEANOI0KEHUS B
MOJICTTUTE 3a OI[eHKA Ha aKI[UU — aHAJIN3 Ha YyYBCTBUTEITHOCTTA, aHAJIM3 Ha CIICHAPHHTE,
Moute Kaprio cumynarus.

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

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

Cexnns 2: OneHKa HAa HHCTPYMEHTH ¢ (PMKCHPaHa J0XOAHOCT

Tema 19: Ouenka Ha pa3JIMYHU BHI0BE 00 IUTALMHU



W3unciasiBane cTOMHOCTTA HA OOMKHOBEHU OOJIMTaINH.

N3uucnsiBane cTOHOCTTa HA OOIUTALUU C HYJIEB KYIIOH.

N3uucnsBane cToifHOCTTa Ha OOJIUTALIMU C TUIaBAI KYTIOH.

OO0sicHsIBaHE W UHTEPIIPETAIIHS Ha MOJIeTIa 3 OlIEHKA Ha OOJIMTalluy C BrPaJICH! OIIIUU
(Bonds with embedded options).

pepepenyus  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

el A

Cexknus 3: OneHnka Ha JepMBATHBHY HHCTPYMEHTH

Tema 20: Cyanose
1. HM3umcnsgBaHe Ha CTOMHOCTTA HA JUXBEH Cyall.
2. V3umcnsiBaHe HA CTOMHOCTTA Ha BAJIYTEH CYall.
peepenyuss  Fabozzi, Frank J., Fixed Income Analysis, Fabozzi Associates, 2004, Ch. 5

Tema 21: Onuuu. Moaesn 3a OlleHKA HA ONIUMH, (paKTOpPH, BJHMACIIM BbPXY IEHATA HA

onuuATa (rpbUKH OYKBH)

1. OGscHsBaHE U pa3rpaHUYEHUE MEXKIY MOJICIHUTE 32 OI[EHKA Ha OIMIKU - ONHOMEH MOJIET U
mozen Ha Black-Scholes-Merton.

2. OOscHsABaHE HA OCHOBHUTE (PAKTOPH, BIUSCIIN BbPXY IIeHATa HA ONMUIUATA (TPBLKU
OyKBH).

pegepenyuss  Don Chance, Analysis of Derivatives for the CFAProgram, AIMR, 2003, Ch.
4

Ilempanos C., Unsecmuyuu, Knacuxa u Cmun, I'nasa 10

Tema 22: @roubpcu u Gpopybpau

1. W3uucnsBane Ha CTOMHOCTTA HA HOPYBP.

2. V3umcnsBaHe Ha cTOMHOCTTa HA (DrOYBPC.

pepepenyuss  Don Chance, Analysis of Derivatives for the CFAProgram, AIMR, 2003, Ch.
2,3
Ilempanos C., Hneecmuyuu, Knacuxa u Cmun, I'nasa 10

Yacr IllecTa
YnpasJienue Ha noprgenau
(mezno 6 uzsnuma: 25%)

Tema 23: OcHOBHM NPUMHIMIIM ¥ TEOPUH NPHU YIIPABJIeHHETO HA MOPTeiin
1. O6scHsBaHe Ha Tpolieca MO YIPaBISHUETO Ha MOPTHENH.
2. OO0scHABaHE M UHTEPIIPETUPAaHE HA MHBECTUIIMOHHY LIETH U OTPAaHHYCHHS.
pegepenyus  Frank K. Reilly & Keith C. Brown, Investment Analysis and Portfolio
Management, South-Western, 2005, Ch.2

Tema 24: BoBenenue B ynpabJjieHHETO Ha NopT(eiian

1. OO6scHsiBaHE HAa PUCKOBA (HE)TOJIEPAHTHOCT.

2. OO6scHaBane Ha opTdeiinHa Teopust Ha Mapkosui. OOscHsABaHE U pa3rpaHUYaBaHe Ha
KOMITOHEHTH Ha MOPTQEIIIHNS PUCK.

3. OO6scHsABaHe, U3UUCIIABAHE U HHTEPIPETUPAHE HAa Bapualisl U CTAHJAPTHO OTKIIOHEHHE.
Kosapuanus u kopenanus. EpextuBna rpanuna (Markowitz Efficient Frontier).
Onrtumanen noptdei.

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



Management, South-Western, 2005, Ch.7

Tema 25: BbBeeHue B ynpaBjieHUEeTO Ha NOPTHeliiu
1. Ob6scusBane na CML — capital market line. [1azapen noptdeiin. Cucremarndex u
necucremarnyeH puck. CAPM — capital asset pricing model (SML).Pa3nuka mesxxay CML
u SML.
2. OO0scHsABaHEe HA MHOTO(AKTOPHU MOJICIIH.
3. OO0scHABaHE W pasrpaHWYaBaHe Ha THUIIOBE YympaBieHue Ha mnoprdein. benumapk
aHaJN3H.
pepepenyus  Frank K. Reilly & Keith C. Brown, Investment Analysis and Portfolio
Management, South-Western, 2005, Ch.8

Tema 26: YnpaJ/jieHue Ha MHAMBUIYAJTHHA NOPTdeian

1. OGscHsBaHEe HA CKIIOHHOCT KbM ITO€MaHe Ha puck. Onpe/ensiHe Ha TOBEICHYCCKU

podui ¥ TUIIOBE HHBECTUTOPHU.

OnpenensiHe ¥ UHTEPIIPETALNS HA MHBECTUIIMOHHY 11€JIM HAa UHJIMBUyaI€H KIMEHT.

OmnpenensiHe Ha UHBECTUIIMOHHA OMUTHKA Ha KiMeHT (Investment policy statement)

4. OOsicHsIBaHE U pa3srpaHUYaBaHE MEXY Pa3IMYHUTE TUIIOBE UHBECTUTOPHU —

IIpeanpuemau, Menuxxbp, MaBECTUTOD.

OO0sicHsIBaHE HAa B3aMMOBpPBh3KaTa MEX/1y HHBECTULIMM U Bb3PacT.

6. OOscHsABaHE HA 3HAYCHHETO HA YOBEIIKUS KalUTall U pa3NpeeICHUETO Ha aKTHBH.

(Human Capital Investing).
pegepenyuss  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

wmn

o

Tema 27: Ynpap/ieHHe HA MHCTUTYLMOHAJIHYU NOPTQeiin
1. OO6scHenue u pa3rpaHuvaBaHe MEX/y YIPABICHUETO Ha MOPTQEIN 3a TEHCHOHHU
JpY’KECTBa, >KMBOTO3aCTPaxOBAaTEIHU KOMIIAHUH, 00I1103aCTPaxoBaTEIHU KOMIIAaHUH,
OaHKH.
2. OmpepensHe Ha HHBECTUIIMOHHA ITOJINTHKA HA MHCTHTYIMOHATICH nHBecTUTOp (IPS).
pegepenyus  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 MOPTdeii
1. WsuucnsBane u untepnperanus Ha koeduuuent Ha [lapn, Anda, Koepumuenrt na
Tpennsbp.
2. WzuucnsBane u uaTepnperanus Ha COPTUHO KOSPHUIUEHT.
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: U3nb/iHeHHE HA HHBECTULHOHHHU PellICHUS

W3uncnsaBaHe u MHTEpIpeTalus Ha eEeKTUBEH CIIPE].

OO0scHeHNe Ha KaueCTBO Ha Masapa.

OO6scHeHMe U pasrpaHUYaBaHe Ha OPOKEpH U AUITBPH.

N3uncnsaBane Ha pa3xoau O U3NBJIHEHNE HA HHBECTULMOHHO PELICHUE.
OO0scHeHMe U pa3rpaHUYaBaHe Ha OCHOBHHU BUI0BE Tpeibpu. MoTuBarus.
N30posiBane 1 pa3rpaHUYaBaHe HA TAKTUKU 332 ThPTOBHUSL.

OO6scHeHNe Ha aNTOpUTMHYHA THproBus. M3060p Ha aaropuTMHYHA CTPATETUS.
ETtuka B TEproausra.

NGO~ wWNE



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

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

JIMTEPATYPA
3a MOJArOTOBKAa 3a M3MMTAa 3a NPUAOOMBaHE HA IPAaBO 3a U3BBPILIBAHE Ha JAEHHOCT KaTo
MHBECTULIMOHEH KOHCYITAHT:

3a

6CUHYKU NOCOYEHU U3MOYHUYU MOIHCE 0a ce u3non36a u NO-KbCHO u30aHue, aKo uma

maxosa. Temume om Koucnekma ce nokpueam ¢ MUHUMAIHRU NPOMEHU 6 pa3IudHUume
I/l3()aHI/l}l, Koumo HAmMam 6J1UuslHue 6vbpxy eCmecmeomo Ha noKpumusi mamepuan.

1.

wmn

14.
15.
16.

17.
18.

19.

20.
21.

22.

23.

bonu 3B., Keitn An., Mapksbc. An., MaBectunuu, Hatypena;

[Terpanos C., UuBectuiuu, Kinacuka u Ctui;

Mumkua @., Teopuss Ha mapute, 6aHKOBOTO Jiej0 U ¢uHaHCOBUTE Mazapu, OTBOPEHO
00I11eCTBO;

MnanenoB M., [1apu. banku. Kpenur, 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 1. 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;

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;

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

HopMaTuBHuU akTOBE:

1.
2.

3aKoH 3a MyOJIMYHOTO Mpe/larane Ha LIEHHU KHUXa;
3aKkoH 3a TpuaraHe Ha MEpKHUTE Cpelly Ia3apHUTe 3JI0yNnoTpeOu ¢ (QUHAHCOBHU
UHCTPYMEHTH;



3akon 3a Komucusita 3a GuHaHCOB HA30D;

3aKoH 3a IpyXKecTBaTa ChC CHelraiIHa MHBECTULIMOHHA 1IET,;

3aKoH 3a nazapure Ha (PUHAHCOBU MHCTPYMEHTH;

3aKoH 3a JIEHHOCTTA HAa KOJCKTUBHUTE MHBECTULIMOHHHU CXEMH M HA JPYTU MPEANPUSTHS

3a KOJICKTUBHO UHBECTUPAHE;

7. Hapenba Ne 2 ot 17.09.2003 r. 3a npocnekTuTe npu mMyOJIUYHO MpeajaraHe 1 JO0MyCKaHe
710 THPTOBHSI Ha PEryJMpaH Ma3ap Ha [IEHHU KHIKA U 32 pa3KpUBaHETO Ha WH(OpMaius;

8. Hapenba Ne 7 ot 5.11.2003 r. 3a HM3UCKBaHUATA, Ha KOUTO TPsAOBa Ja OTTOBapsT
(bu3nYecKUTe M1, KOUTO 1O JOTOBOP HETMOCPEICTBEHO U3BBPILIBAT CACIKH C (UHAHCOBU
WHCTPYMEHTH ¥ MHBECTHIIMOHHU KOHCYITAIIMA OTHOCHO ()MHAHCOBH HHCTPYMEHTH, KaKTO
U pea 3a npuaoOuBaHe M OTHEMaHe Ha MPABOTO J1a YIIPaKHABAT TaKaBa JEHHOCT;

9. Hapenba Ne 13 ot 22.12.2003 r. 3a THProBO MpeajaraHe 3a 3aKylmyBaHE W 3aMsHa Ha
aKLUU;

10. Hapenba Ne 16 ot 7.07.2004 1. 32 ycinoBusiTa U peJa 3a U3BbPIIBAHE Ha MApKHH MOKYITKY,
KbCU MPOJaK0u U 3aeM Ha (PMHAHCOBU MHCTPYMEHTH;

11. Hapen6a Ne 23 ot 8.02.2006 r. 32 ycrnoBusATa U pejia 3a OLICHKA Ha KIIMEHTCKUTE aKTUBH,

12. Hapen6a Ne 38 ot 25.07.2007 . 3a M3UCKBAaHMUATA KbM JICHHOCTTA HA WHBECTUIIMOHHHUTE
MTOCPETHHIIN;

13. Hapen6a Ne 39 ot 21.11.2007 r. 3a pa3kpuBaHe Ha MsUIOBO ydacTue B MYOJIUYHO
JPY>KECTBO;

14. Hapen6a Ne 41 ot 11.06.2008 r. 3a u3uCKBaHUATA KbM ChIBPKAHUETO HA OOOCHOBKATA Ha
[[eHaTa Ha AaKIUUTe Ha MYyOJUYHO APYKECTBO, BKIIOYUTEIHO KHbM IPUIATaHETO Ha
OLICHBPYHH METOJIU, B CIIy4auTe Ha mpeoOpa3yBaHe, TOTOBOP 32 CbBMECTHO MPEANPHUITHE U
THProOBO MpeJIaraHe;

15. Hapen6a Ne 44 ot 20.10.2011 r. 3a w3nMCKBaHUATA KbM JCHHOCTTa Ha KOJICKTHBHHTE
WHBECTUIIMOHHA CXEMH, YIPABISBALIUTE JPYKECTBA, HANMOHATHUTEC WHBECTUIIMOHHU
(dboHIOBE U NTUIaTa, YIPABISBAIIN aTEPHATUBHA UHBECTUIIMOHHU (DOHJIOBE;

16. Hapenba Ne 58 ot 28.02.2018 1. 3a wW3HWCKBaHMATA 3a 3amUTa Ha (PUHAHCOBUTE
WHCTPYMEHTH U TApUYHUTE CPEJICTBA Ha KJIHMEHTH, 3a yIpaBieHHE Ha MPOAYKTH U 3a
MPEIOCTaBsHE WJIM TIOJy4aBaHE HA BB3HATPAKICHHS, KOMUCHOHH, APYTd TApPUYHU WA
HenmapuyHu o0Jary;

17. Hapen6a Ne 65 ot 22.03.2019 1. 3a nuuara, moyry4aBaliy ma3apHu IpOy4YBaHUS;

18. IIpaBuiHuK Ha ,,bbarapcka ponmosa Gopca™ AJL;

19. IIpaBunauk Ha ,,llenTpanen gemozurtap™ A/l.

o ohw

3abenexcka: Kanouoamume cneoéa O0a ca 3ano3Hamu ¢ aKmyaiHume KbM MOMEHMA HA
npoGedNcOane Ha UNUMA peoaKyuu Ha u3opoenume HOpMamueHU aKmose.

Pegpepenyuume xvm 6csaxa mema umam npenopvuumenen Xapakmep u He 0SpaHudaéam
KaHouoamume 8 U3NOJI36aAHEeMO HA OONBIHUMENHA TUMepamypd, a UMam 3a yei eOUHCMEeHO
0d NOONOMOZHAM NOO20MOBKAMmd.

B yacm om memume ca usnonseanu Kniouoeu oymu, koumo onuceam KOHKpemHume YMeHUs.
(Oeticmsust), koumo Kanouoamume mpsaoea 0a npumedrcagam (U3NvIHAGAM), 34 0a MO2am
ycnewino 0a npemMuHam CbOmMEemHus usnum. B unacmoswusam KoOHCnekm ca u3noazeéamu
cre0Hume KIovo8u OyMu.:

Knrouosa oyma Jleticmeue
Pazrpannuenne  Jla ce pa3znenu Ha BUIOBE, KJIIACOBE WJIM KAaTETOPUU.
N3uucnssane [a ce yTouHu uiam onpeaesn No MaTeMaTUYe€CKA HA4YHH.
OnpenensHe Jla ce cTurHe 70 penieHue, B pe3yiITaT Ha aHAJIM3; J1a Ce pa3perny WIH J1a ce

10



pery ¢ u300p MEeXy pa3InyHH BH3MOKHOCTH.
Wurepnperupane /[la ce 00siICHU MM Ka)ke CMUCHIIA HA; [a CE MPEJCTaBH 110 pa3dupaeM HauuH
OGsicusBane Jla ce naze 3HaUCHNE U BAXKHOCT Ha; 1a ce pa3depe; 1a ce Jaje NpUIHHa 3a.
N36posiBane Jla ce u3bpomu.

Temamuunuam KoncneKm 3a u3numa 3a nNpuOOOUGAHe HA NPABO 3A U3GBLPUIGAHE HA
OClIHOCM KAmo UHEEeCMUUUOHEH KOHCYaAmanm e npuem ¢ pewenue no Ilpomoxon Ne 63
om 30.07.2020 . na 3acedoanue na Komucuama 3a gpunancoe naosop.
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