TEMATHUYEH KOHCIIEKT
3a M3MNUTA 32 NPUI00MBAHE HA IPABO
3a U3BbPIIBAHE HA JIEIHHOCT KaTO OpoKep

Yacr [IbpBa
DuHAHCOBU NMa3apu

(mezno 6 usnuma: 15%)

Tema 1: ®uHAHCOBH NMa3apH — CHIIHOCT, BUI0BE, 0COOEHOCTH

1.
2.
3.

CrhimHOCT Ha (PUHAHCOBUTE MA3apPH.
@dyHkunu Ha GUHAHCOBHTE MA3apH.
Bunose ¢puHaHcoBH mazapu.

pegpepenyus  boou 3s., Ketin An., Mapxwc. An., Uneecmuyuu, Hamypena, I'nasa 2

Muwkun @., Teopus na napume, 6aHko8omo 0eno u huHancosume nazapu,
Omeoperno obwecmeo, I nasa 2
Ilempanos C., Unsecmuyuu, Knacuxa u Cmun, [ nasa 2

Tema 2: YyacTHUIM HA (UHAHCOBHUTE NMA3APH — CBETOBEH OIMUT M OBJIrapcKa NPaKTHKA

1.

13.

I/IHBGCTI/ILII/IOHHI/I MNOCPCAHUIHU - CBITHOCT U POJIA. banxu. I/IHBCCTI/IHI/IOHHa u q)HHaHCOBO-
MOCPETHUYECKa JICHHOCT Ha OaHKHTE.

Hanmonannu naBecTuinoHHH (oH10BE. CHITHOCT M OCOOCHOCTH.

VYnpasisiBamy npyxectBa. ChITHOCT H 0COOCHOCTH.

<AﬂTepHaTHBHH MHBCCTUIIMOHHU ¢OHHOBC n J[na, yihapabisBalllMd aJTCpPHATHBHU
WHBECTULIMOHHU QoHI0Be. CHIIHOCT U 0COOCHOCTH.

JIpy>ecTBa ChC CHelMaTIHa MHBECTUIIMOHHA 11eJ1. ChIIHOCT U 0COOEHOCTH.

KoJiekTHBHY MHBECTUIIMOHHH cXeMHU. BopcoBo ThpryBaHu (GoHI0BE.

[Tencuonnu hoHIOBE.

Xemx hoHmoBE.

donnose 3a ns10Bo nHBecTupane (Private equity funds).

. 3acTpaxoBaTEIIHA KOMIIaHUH.
. Henozutapau uactutyuuu. CrimHocT U pois. Llentpanen aenosurap. M3uckBanus 3a

YJIICHCTBO.

. Perynupan na3zap - opranusanus 1 IpuHIMIN Ha QyHKIIMOHUpaHe. briarapcka ¢ponnosa

6opca — U3MCKBAHUS 3a WIEHCTBO, IOITyCKaHEe HAa eMHUCUU U pa3KpUBaHEe Ha HHPOpMaLIKSL.
KimmpuHrosu xpuiy.
MHorocTpaHHa cucteMa 3a Thproust. ChIIHOCT U OCOOEHOCTH.

pegepenyus  boou 3e., Keiin An., Mapkwvc. An., Hneecmuyuu, Hamypena, I nasa 2

Muwkun @., Teopus na napume, 6aHKO80MO 0en0 U huHAHCO8UMe NA3apu,
Omeopeno obwecmso, I'nasa 2
Ilempanos C., Unsecmuyuu, Knacuxa u Cmun, I'nasa 2

Tema 3: UndpacTtpykTypa Ha GUHAHCOBHTE NA3apu

1.
2.

3.

Bunose cucremu 3a ThproBusi — HEMPEKbCHATA CUCTEMA U AYKIIMOH.

dopmupaHe Ha ThPCEHE, IPEUIaraHe U 1IeHa Ha [ICHHU KHWKa. BujoBe nopbuku
(HapexaHus).

CkirouyBaHe U MPHUKITIOUBAHE Ha CHIENKH ¢ (UHAHCOBH HHCTpyMeHTH. [Iponenypu 3a
KJIMPUHT U CEThJIMEHT.

[IpaBuiia 3a THproBus Ha peryJupaHus nasap.



o ~

OO0sicHsABaHE M W3UYMCISBAHE HA MAap)KUH TOKYIKUTE W KbCH MpopaxOurte (margin and
short trades).

Iapantupane Ha caenkute. [IpaBuna 3a noBenenue. J[eifHOCT Ha apOUTPaKHUS Ch IPH
,bbirapcka gonmosa 6opca“ AJl.

Cnenku Ha U3BBHOOPCOB Ma3ap Ha (PMHAHCOBU MHCTPYMEHTH.

HpaBI/IJIa 3a TbProBUsA HAa MHOT'OCTpaHHaTa CUCTEMA 3a TbProBUs.

Wuprkaropu Ha (GUHAHCOBUTE Ma3apy - Na3apHUA HHJICKCH.

pegpepenyus  Ilemparnos C., Hneecmuyuu, Knacuxa u Cmun, I'nasa 3

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

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

., Lenmpanen oenozumap “ AJ/{

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

Yacr Bropa.
Peryaupane Ha ¢punancoBus nasap B boarapus

(mezno 6 uznuma: 10%)

Tema 4: Perysimpane Ha puHancoBus nasap B brarapus

orwdPE

o
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Komucus 3a punancoB Hagzop. PerynatuBHU 1 KOHTPOJIHU (QYHKIUH.

HopmatusHa akroBe Ha KOH, kacaeny MHBECTULIMOHHUS HAI30D.

Perynupane Ha JelHOCTTa HA UHBECTULIMOHHUTE KOHCYJITAaHTH U OpOKepUTe.

Perynupane Ha AeiiHOCTTa HA NHBECTULMOHHUTE MOCPEAHULIN.

Perynupane Ha nelHOCTTa Ha YIpaBiIBAaIlUTE IPYXKECTBA W YNPABISABAHUTE OT TAX
KOJIEKTUBHU UHBECTUIIMOHHU CXEMH U HAallMOHAJIHU MHBECTUIIMOHHHU (POHIOBE.
Perynupane Ha neiHOCTTa Ha aNTEepPHATUBHM WHBECTHLIMOHHM (OHIOBE M JIMIIA,
YIPaBIsBALIY aITEPHATUBHYA MHBECTUIIMOHHU (DOHJIOBE.

Perynupane Ha HHBECTHLIMOHHATA JIEHOCT HAa OAHKU M MEHCUOHHU (DOHI0BE.

Perynupane Ha aeitHocTTa Ha MyOJUYHUTE KOMITAHUH.

Perynupane Ha efiHOCTTa Ha IpY>KECTBATa ChC CIEMATIHA MHBECTUIIMOHHA LIEI.

pepepenyus  3IILK, 3[IMCII3®U, 3KDH, 3/[CUL], 3[1DU, 3JKUCHIIKH,

NnO03aKOHOBU HOpMamMueHu akmose, uzoadenu om KOH
Ilempanoe C., Hneecmuyuu, Knacuxa u Cmun, I nasa 3

Yacr Tpera
DUHAHCOBU HHCTPYMEHTH

(mezno ¢ uznuma: 20%)

Tema S: Bunose GpuHaHCOBH HHCTPYMEHTH

1.

2.

N3bposBane, pa3rpaHudyaBaHe v OOSICHSIBAHE HA XapaKTEPUCTUKHUTE HA HHCTPYMEHTHUTE Ha
Mapu4YHUsl Ta3ap — JACTO3UTH, JEMO3UTHU CepPTHU(UKATH, CHKPOBUIIHHA OOHOBE, PEIO
CHEJIKH, ThPTrOBCKU LIEHHU KHWXa U JIp.

N36posiBane, pasrpaHnvaBaHe M OOsSCHSIBaHE HA XapaKTEPUCTUKUTE HA HHCTPYMEHTHUTE C
¢ukcupana noxomuHoct — JUK, oOmmHCKH oOmuranuu, KOPHOPATUBHU OOIUTAIINH,

2



WUIIOTEYHHU OOJIUTAINH, CTPYKTypupanu obnuranuu. Crnenuduaan GakTopy Ha TUXBEHUS
Y KPEIUTHHUS PUCK.

3. PasrpannyaBaHe U  OOsICHABaHE Ha XapaKTEPUCTHUKUTE Ha OOMKHOBEHUTE U
MPUBUIICTUPOBAHUTE AKIIHH.

4. OOscHsBaHE OpraHU3alUATa HA IbPBOHAYAIHA €eMHUCHS Ha LIEHHU KHUXa.

N36posiBane u 00siICHABaHE Ha €TanmMuTe HAa MyOJIMYHO MpeajaraHe v MoeMaHe Ha eMHCHUS

(UHAHCOBH HHCTPYMEHTH.

6. U30posiBaHe, pasrpaHudaBaHe W OOSACHSABAaHE HAa OCHOBHUTE BHUJIOBE JCPUBATUBHU

UHCTPYMEHTH — (proubpcH, Gpopybpau, ONIMH, CyalloBe, BApaHTH, JOIOBOPH 3a pas3JInKa.

OOscHsBaHE HA CHUIHOCTTA Ha O0pcoBO-ThpryBanu Gouaose (ETF).

8. W30posiBaHe U OOsICHSBaHE HA OCHOBHUTE XaPaKTEPUCTUKU HAa XMOPUIHUTE IEHHU KHMXKA
— KOHBEPTUPYEMH OOJHUTrallii ¥ KOHBEPTUPYEMH NPUBUIICTUPOBAHH AKIIUU.

9. U30posiBaHe M OOsCHSABAaHE HA OCHOBHUTE XapaKTEPUCTHUKU HA CTPYKTYpUPAHUTE
IIPOJAYKTH — LIEHHU KHIKa, o0e3neueHu ¢ unoreka (MBS) u neHHu kHMKa, 00€31€4eHu ¢
aktuBH (ABS).

o

~

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

Yacr YerBbpTa
Bb3BpBIIIaEMOCT M PUCK
(mezno 6 usnuma: 20%)

Tema 7: CroitnocT Ha napuTte BbB BpeMeTo (Time Value of Money)

1. OGscHsBaHEe Ha KOHIICTIIIMATA 32 HACTOAIIA U OBJIeIIa CTOHHOCT.

2. W3umcnsBaHe Ha ObJCIIa CTOWHOCT HA €IMH MapHueH MOTOK U Ha CEPHsl OT MAPUIHH
MOTOLIH.

3. W3umcnsBaHe Ha HACTOSIIA CTOMHOCT HA MH IMAPUYCH MTOTOK U HAa CEPUs OT ApUIHU

MTOTOLIH.

N3uncnsaBaHe Ha MPOCTa U CIIOXKHA JINXBA.

N3uncnsaBane Ha HOMMHAJIHA U €(DEKTUBHA Bb3BPBINAEMOCT 32 PA3JIMYHU MTEPUOJIH.

Omnpenensine Ha edekrta oT uHpIanusITa. M34ncnsBane Ha HOMUHATHA U peaHa

BB3BPBIINAEMOCT.

7. V3umcnsiBaHe Ha TEKYIa Bb3BPBIIAEMOCT, KATUTAIOBA BH3BPBHIAEMOCT U 0011
BB3BPBIINAEMOCT.

8. W3umcnsBaHe Ha aHIOUTET U BEYHA PEHTA (IIEPIIETIOUTET).

o ok~

pegpepenyusn  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., Keiin An., Mapxwvc. An., Hneecmuyuu, Hamypena, wacmu om
PaznuuHu 21asu



Tema 8: Anayiu3 Ha pucka

1. OOscHsBaHE HA KOHIICTIIIHUATA 32 OYaKBaHA BE3BPBHIIAEMOCT M PUCK

2. W3uucnsiBaHe Ha OYaKBaHATa Bb3BpaIllaeMOCT Ha (PMHAHCOBUTE HHCTPYMEHTH

3. W3uucnsBaHe U MHTEpIpETHPAHE HA MEPKUTE 32 PUCK HA (PMHAHCOBUTE MHCTPYMEHTH:
CTaHJIaPTHO OTKJIOHEHHE, AUCIIePCHs (Bapualus), KOBapHalis U Kopealus

4. OGscHsBaHE U ONpEesTHE Ha CTOMHOCT MOl PUCK Ha (PMHAHCOBUTE UHCTPYMEHTH IPH

pa3IMYHU HUBA Ha JIOBEpUE U 32 PA3JIMYHU BPEMEBU MEPUOAU

PasrpannuaBane u o0sicHsIBaHE Ha OOII Ma3apeH PUCK U celu(pUYeH PUCK HA EeMUTEHTA.

6. PasrpannyaBane u 0OsCHsABaHE HA PUCK Ha EMUTEHTA U PUCK Ha LICHHUTE KHUXKA,

W3J1a/ICHU OT EMUTEHTA

OmnpenensiHe Ha BaTyTEH PUCK.

Onpenensine Ha KpeauTeH puck. OOsSCHsABaHE HA KPSTUTCH PEHUTHHT.

9. H3uucisBaHe Ha BH3BPAIIAEMOCTTA IIPH MApP)KUH MOKYIKUTE U KbCUTE mpoaaxou (Margin
and short trade).

o

o ~

pegpepenyus  Ilempanos C., Uneecmuyuu, Knacuxka 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

Yacr Ilera
OueHka ¥ MpuIoKeHne HAa GUHAHCOBY MHCTPYMEHTH
(mezno 6 usnuma: 25%)

Ceknus 1: OneHka Ha aKIIMHA

Tema 9: Onpenesisine HAa U3UCKBAHATA HOPMA HA BH3BPAIIAEMOCT HA COOCTBEHUsI

kanutaja (CAPM u bond yield method) u xbarocpoven pacrex B MogeJIMTe 32 OLIEHKA

Ha akumu (g)

1. M3uucnsBaHe Ha U3MCKBaHATa HOPMa Ha BH3BPAIIaeMOCT Ha COOCTBEHHMSI KalUTal —
CAPM wu Bond yield method.

2. WsuucnsaBaHe Ha cpeaHo-mpeTeryieHara mneHa kamurana (WACC).

3. OObscHsBaHe Ha KoepuueHTrTe B ananmm3a Ha [ronon (DuPont analysis).

4. W3umucnsBaHe HA ABITOCPOYHHUS PACTEK B MOJICIHUTE 32 OIICHKA Ha akiuH (g) U GpakTopu,
BITUSICIIIA BHPXY HETO.

pepepenyus  J. D. Stowe, T. R. Robinson, J. E. Pinto, and De. W. McLeavey, Analysis of
Equity Investments: Valuation, AIMR, 2002, Ch. 2
Ilempanos C., Hneecmuyuu, Knacuxa u Cmun, I'nasa 12 u 13

Tema 10: Moaea Ha nuckontupanurte gusuaeHTn (Dividend Discount Model)

1. OmnpeznensHe HAa CUTYallUH, B KOUTO MOJEIBT € MPUIIOKUM.

2. V3umcnsBaHe Ha CTOMHOCTTA Ha aKIWs C €THOCTEIIEHEH Mo/ies (MOJIeNl Ha pacTexX Ha
I'opaba — Gordon growth model). O6sicusiBane Ha nBycTenieHeH, H-Moen u TpucreneHex
MOJIEIT ¥ TAXHATA MPUIT0KUMOCT.

3. W3uucnsBaHe Ha CTOMHOCTTA Ha MpedepeHIInaTHn aKIUK ¢ GUKCHPAH KYIOH.

4. AnrtepHaTHBH 3a U3UMCISIBAaHE HA TEPMHUHAIIHA CTOMHOCT.

pepepenyus  J. D. Stowe, T. R. Robinson, J. E. Pinto, and De. W. McLeavey, Analysis of
Equity Investments: Valuation, AIMR, 2002, Ch. 4



Ilempanos C., Hneecmuyuu, Knacuxa u Cmun, I'nasa 8

Tema 11: Moaea Ha nuckontupanute napuynu norouu (Free Cash Flow Valuation)

1. Onpenensine Ha CUTYyaIMHU, B KOUTO MOJICTBT € MIPUIIOKHUM.

2. OO0scHsaBaHe Ha popMynHTe 3a TapuaHUTE MoTonu Ha coocTBenus kanutail (FCFE) u
napuunute noromnu Ha aApyxkectBoto (FCFF). UaTepnperupane Ha hakropure, KOUTO
BIIUSISIT BBPXY PA3IMUYHUTE MAPUYHU TOTOLU

3. HHTepnperupaHe Kak JUBHIICHTUTE, N3/1aBaHE HA HOBU aKIIUU, OOPATHO M3KYITyBaHE U
MpoOMsHA B KallMTaJIOBaTa CTPYKTYypa BIUsAT BbpXy nzunucisiBaneto Ha FCFE u FCFF.

4. W3uucnsBaHe HA CTOWHOCTTA HA aKLUs C €JHOCTENICHEH, IBYCTEIIEHEH U TPUCTEIICHEH
MOJIeI Ha TUCKOHTHPAHUTE MAPUYHU MTOTOLH.

5. M3uucnsiBane Ha anTepHATUBU 32 U3YMCIIABAaHE HA TEPMUHAIIHA CTOMHOCT.

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

Tema 12: Moaea Ha nazapuute MHo:kuTe M (Price and Enterprise Multiples)

1. OmpenensiHe Ha CUTYallUH, B KOUTO MOJICIBT € MPHIIOKHM.

2. PasrpanuveHue Mexay MpeIuMCTBaTa U HEAOCTATHIIUTE HA PA3IMYHUTE MHOKUTEIIN
(Price u Enterprise multiples).

3. Pazrpanmyenue mexnay mazapHo-ocHoBanu (Method of comparables) u dbynnamenTanso-
ocnoanu MHOXxwuTenH (Method based on forecasted fundamentals) u dakropu, KouTo
OKa3BaT BIUSHHUE BHPXY THX.

4. OobscusBane Ha mazapHo-ocHoBaHU (Method of comparables) u GyngamentanHo-
ocunosanu muoxwurean (Method based on forecasted fundamentals).

5. M3uucnsBaHe Ha [IeHA HA aKIMs Bb3 OCHOBA HA MA3apPHUTE MHOKHUTEIIH.

pepepenyus  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., Hneecmuyuu, Knacuxa u Cmun, I'nasa 8

Ceknusi 2: OueHKa HAa HHCTPYMEHTH ¢ (HKCHMPAHA JIOXOJIHOCT

Tema 13: Ouenka Ha pa3JIMYHU BUI0BE 00JIUTALMHU

1. M3umcnsgBaHe CcTOMHOCTTA HAa OOMKHOBEHH OOJIHUTAIIHH.

2. V3umcnsBaHe CTOWHOCTTA HA OOJIMUTAIlUU C HYJIEB KYIIOH.

3. W3umcnsBaHe CTOWHOCTTA HA OOJIMTAIUY C TIIaBalll KYTIOH.

4. OO0scHsBaHe U MHTEPIIPETALIMS HAa MOJIeNa 3a OIleHKa Ha OOJIUTaIlK ¢ BIPaeHH OIMIUU
(Fixed income instruments with embedded options).

pepepenyus  Fabozzi, Frank J., Fixed Income Analysis, Fabozzi Associates, 2004, Ch. 2,
4,9, 10, 15
Ilempanos C., Hneecmuyuu, Knacuxa u Cmun, I'nasa 5, 6 u 7

Cexkuus 3: OueHKa HA 1ePUBATUBHU HHCTPYMEHTH
Tema 14: Cyanose

1. W3uucnsBaHe Ha CTOMHOCTTA HA JTMXBEH CYaIl.

2. V3umcnsiBaHe Ha CTOMHOCTTA HA BATyTEH CYaIl.

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



Tema 15: Onuun. Mojesu 3a olleHKa HA ONUNH, (PAKTOPH, BJMseN[d BbPXY IleHATA HA
onuuATa (rpbUKH OYKBH)
1. OGscHsiBaHE HA OCHOBHUTE (PAKTOPH, BIUSACUIN BbPXY IIeHATa HA ONUHUATA (TPBLKHU

OyKBH).

pepepenyuss  Don Chance, Analysis of Derivatives for the CFAProgram, AIMR, 2003, Ch.
4
Hull J., Options, Futures and Other Derivatives, 6™ edition, Ch. 15
Ilempanos C., Unsecmuyuu, Knacuxa u Cmun, [ nasa 10

Tema 16: ®rwoubpcu u popybpau
1. W3umcnsBane Ha cTOMHOCTTA HA HOPYBPI.
2. W3uucnsBaHe Ha cTOIHOCTTA HA (PrOYBPC.

pepepenyuss  Don Chance, Analysis of Derivatives for the CFAProgram, AIMR, 2003, Ch.
2,3
Hull J., Options, Futures and Other Derivatives, 6™ edition, Ch. 5
Ilempanos C., Hneecmuyuu, Knacuxa u Cmun, I'nasa 10

Yacr Illecra
Crparerun
(mezno 6 uznuma: 10%)

Tema 17: IlpujiokeHue HA CTPATErHH € IePUBATHBHU HHCTPYMEHTH

1. OGscHsBaHe Ha KopurHpaHe Ha noptdeiin (akuuu, odnauranun) (Portfolio adjustment).
2. OmnpenensHe Ha aBAHCOBO WHBECTHUPAHE.

3. OmpezensiHe U U34KCIsBaHE HA BAYTEH XEIK.

4. OOsicHsABaHE HA OTPAHUYCHHATA TPU XEHKUPAHE.

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

Tema 18: U3nbjiHeHNe HA HHBECTUIMOHHHU PelLICHUS

W3uncnsBaHe u MHTEpIIpeTanus Ha €EKTUBEH CIIPE].

OO0scHeHNe Ha KauecTBO Ha Iasapa.

O06sicHeHHe U pa3rpaHryaBaHe Ha OpOKepHU U TUITbPH.

W3uncnsBaHe Ha pa3xo/H M0 U3ITbJIHEHUE HA HHBECTUIIMOHHO PELICHHUE.
Oo6sicHeHHE U pa3rpaHYaBaHe HAa OCHOBHM BHJI0BE Tpeiabpu. MoTHBaIusl.
N36posiBaHe 1 pasrpaHuyaBaHe HAa TAKTUKH 3a ThPrOBUSI.

OO6sicHeHHEe Ha alrOpUTMHUYHA ThproBusi. 1300p Ha anropuTMHYHA CTPATETHsl.
ETuka B ThproBusra.

NN E

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

JIMTEPATYPA
3a MOJrOTOBKA 3a M3MMTAa 3a NPUAOOMBAaHE HA IMPABO 3a M3BBPIIBAHE HA JAEHHOCT KaTo
MHBECTULIMOHEH KOHCYITAHT:



3a ecuuyxku nocouenu U3IMOYHUYU ModHce 0a ce uU3NoaA36a U NO-KbCHO I/l3()aHI/l€, aKo uma
maxoea. Temume om Koucnekma ce nokpueam ¢ MUHUMAIHRU NPOMEHU 6 pad3IudHUume
I/l3()aHu}l, Koumo HAmam 6J1UuslHue 6vbpxy eCmecmeomo Ha noKpumusi mamepuan.

1. boam 3B., Keitn Aun., Mapksc. An., MuBectuiiuu, Harypena,

2. Mumkun ®@., Teopus Ha mapure, OaHKOBOTO JAei0 U (puHaHcoBUTE mazapu, OTBOPEHO
00II1eCTBO;

3. Tlerpanos C., UuBectunuu, Knacuka u Crui;

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

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

9. J. Hull, Option, futures, & Other derivatives, Prentice Hall, 61 edition;

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

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

HopmaTtuBHu akToBe:

1. 3akoH 3a myOJaMYHOTO MpeUIaraHe Ha LIEHHU KHUXa;

2. 3akoH 3a TpWIaraHe Ha MEPKHUTE Cpelly IMa3apHUTe 3i0ynorpedu c¢ QuHaHcOBU

UHCTPYMEHTH;

3akon 3a Komucusita 3a GuHaHCOB HA130D;

3aKOH 3a JIPy’KeCcTBaTa ChC CHEIMaTIHA HHBECTUIIMOHHA LIET;

3aKoH 3a na3apure Ha (PMHAHCOBU UHCTPYMEHTH;

3aKoH 3a JIeHHOCTTa Ha KOJIEKTUBHUTE WHBECTULIMOHHU CXEMH U Ha APYTH MPeNrpUsTUsL

3a KOJIEKTUBHO UHBECTHPAHE;

7. Hapenba Ne 7 ot 5.11.2003 r. 3a HM3UCKBaHMATA, Ha KOMTO TpsOBa Ja OTrOBapsT
(u3MYeCKUTE JIMIIA, KOUTO 0 JOTOBOP HETOCPEICTBEHO U3BBPILIBAT CACIKH C (PUHAHCOBU
MHCTPYMEHTH U UHBECTHLIMOHHU KOHCYJITAI[MM OTHOCHO (DMHAHCOBU MHCTPYMEHTH, KaKTO
U pefa 3a npuo0uBaHe U OTHEMaHE Ha MPAaBOTO Jla YIIPaKHABAT TaKaBa JEHHOCT;

8. Hapenba Ne 16 ot 7.07.2004 r. 3a ycinoBusATa U pesia 3a U3BbPIIBAHE HA MAPKUH MOKYTIKH,
KbCU NPOJaX0u U 3aeM Ha (PMHAHCOBU MHCTPYMEHTH;

9. Hapenba Ne 38 ot 25.07.2007 r. 32 U3UCKBAHUATA KbM JEWHOCTTa Ha MHBECTHIIHOHHUTE
MTOCPEAHMIIN;

10. Hapen6a Ne 44 ot 20.10.2011 r. 3a u3nucKBaHUATa KbM JAEWHOCTTa HA KOJEKTUBHUTE
MHBECTULIMOHHU CXEMHM, YIPaBISBALIUTE JPYXKECTBA, HAIIMOHAIHUTE WHBECTUIMOHHU
($oH0BE U NUIlaTa, YIPaBIsABaIlY alTepHATUBHA MHBECTUIIMOHHH (DOHIOBE;

11. IlpaBunnuk Ha ,,bbarapcka ¢ponmosa 6opca A/l;

12. IIpaBunnuk Ha ,,llenTpanen aenosutap* AJl.

o0k

3abenescka: Kanouoamume credga 0a ca 3ano3Hamu ¢ aKmyaiHume KbvM MOMeHmMA HA
npoeedNcOane Ha U3NUMa peoaKyuu Ha u3opoenume HOpMAmueHU aKmose.

Peghepenyuume xom 6csaxa mema umam npenopvuyumeneH Xapakmep u He 02PAHUYA8am
KaHouoamume 8 U3NOJN36aAHEeMO HA OONBIHUMENHA TUMepamypa, d UmMam 3a yei eOUHCmMeeHo
0d NOONOMOZHAM NOO20MOBKAMmd.



B uacm om memume ca usnonseanu Knouosu oymu, koumo onuceam KOHKpemHume yMeHUs.
(Oeticmeust), Koumo kanouoamume mps66a 0a npumedNcasam (UNvAHABAM), 3a 0A MO2aAm
YCnewno 0a npemMuHam CvbOmMeemuus usnum. B nacmoswusam KoHcnekm ca u3noni3eamu
ceOHume Kao4o08u OyMu:

Knrouosa oyma Jleticmeue
Pasrpannuenue  Jla ce pa3znenu Ha BUJIOBE, KJIACOBE WJIM KATETOPHUHU.
W3uucnsasane [a ce yrouHu uiam onpeaesiv o MaTeMaTUYECK HAYHH.
Onpenensne [a ce cturHe A0 pelieHue, B pe3yJiTaT Ha aHallKu3; J1a C€ pa3peli WK J1a ce

peru ¢ u300p MKy pa3IuvyHH Bb3MOKHOCTH.
Wureprnperupane /[la ce 00sICHU WM Ka)ke CMUCHJIA HA; Ja CE MPEJCTaBH 110 pa3dupaeM HauUH
OOGsicHsiBaHe Jla ce nane 3HaUCHUE U BAXKHOCT Ha; Ja ce pasdepe; Ja ce Jajie MpUIrHa 3a.
N36posiBane Jla ce u3bpou.

Temamuunuam KoHCneKm 3a u3numa 3a npuododusane HA NPAeo 3a U3EbLPUIGAHE HA
oelinocm Kamo 0pokep e npuem c peuwienue no Ilpomokon Ne 63 om 30.07.2020 2. na
3aceoanue na Komucuama 3a gpunancoe naoszop.



