TEMATHUYEH KOHCIIEKT
32 M3MNUTA 32 NPUI00UBaHe HA PABO
3a ynpakHsiBaHe HA JIeHHOCT KaTo Opokep HA GUHAHCOBH MHCTPYMEHTH

Yacr [IbpBa
DUHAHCOBH Ma3apu
(mezno 6 usnuma: 15%)

Tema 1: ®uHAHCOBH Na3apH - CHIIHOCT, BUA0BE, 0COOCHOCTH

1.
2.
3.

CpurHocT Ha (UHAHCOBUTE Ma3apH.
OyHKIMN Ha (UHAHCOBHUTE Ta3apHu.
Bunose ¢punancoBu nazapu.

Tema 2: YyacTHUIM HA QUHAHCOBUTE NMA3aAPH - CBETOBEH ONMUT M OBbJIrapCcKa NMpPaKTHKA

1.
2.
3.

ok~

~

9.

WHBeCTUIIMOHHH TTOCPEAHHIIN - CHITHOCT U POJISL.

YnpainsBaiy Apy>KecTBa.

ANTepHATUBHU WHBECTHIIMOHHY (POHJIOBE U JIMIIA, YIIPABIISIBAIIN AITCPHATUBHU MHBECTHIIMOHHU
dongose. Xemk HoHIOBE.

JlpyxecTBa ChC clielaTHa HHBECTUIIMOHHA 11e. JIpyKecTBa 32 CEKIOPUTH3AIIHS.
KonexktrnBHY MHBECTUIIMOHHU cxeMU. Hanmonanan nHBeCTUIIMOHHU doHA0BE. bopcoBo
THpPryBaHu (hOHIOBE.

[Tencuonnu hoHIOBE.

3acTpaxoBaTEITHN KOMIIAHUU.

Jleno3utapHu HHCTUTYLIMH. Perynupanu nazapu - opraHu3anus U NPUHIUIHN Ha
¢dbyHkuuonupane. ,,brarapcka gonmona 6opca* AJl.

KnupuHroBu Kby,

MHorocTpanHa CHCTeMa 3a ThPTOBHSI.

Tema 3: UndpacTrpykTypa Ha QUHAHCOBHTE NA3aPH

1.
2.
3.

ok~

© oo~

BuioBe cucremu 3a ThProBusl - HEMPEKHCHATA CUCTEMA M AYKI[HOH.

dopmupaHe Ha ThPCEHE, IPeUIaraHe 1 [ieHa Ha [IEHHH KHIDKA. BUIoBe NOpbhUKY (HapexkaHusl).
CxIIr09YBaHe U MPUKITIOYBAHE HA CICIKH ¢ GUHAHCOBH MHCTPYMeHTH. [Ipoteypy 3a KITMPHUHT U
CETHJIMEHT.

I[MpaBuita 3a THPrOBUSI HA PETYIHPAHUS Ta3ap.

OOsicHsIBaHE U M3YKCIISIBAHE HAa Map)KUH MOKYIKUTE M KbCcH mpoaaxoute (margin and short
trades).

[apantupane Ha caenkute. [IpaBuina 3a moseaeHue. JIeiHOCT Ha apOUTPaXKHUS Ch]] ITPU
,bbparapcka gonaona 0dopca*“ AJl.

Crenku Ha M3BBHOOPCOB Ma3ap Ha (MHAHCOBU WHCTPYMEHTH.

I[MpaBuiia 3a THPrOBHUSI HA MHOTOCTPAHHATA CHCTEMA 33 ThPTOBHSL.

BunoBe nHankatopu Ha (GMHAHCOBUTE Ma3apH - Ma3apHH WHICKCH.

Yacr Bropa.
Perynupane Ha ¢punancoBusi nasap B bearapus
(mezno 6 uznuma: 10%)

Tema 4: Peryimpane Ha puHaHcoBHs na3ap B brarapus

agrwpnE

Komucus 3a ¢punancoB Hag3op. PerynatuBHu U KOHTPOIHU QYHKIUU.

Hopmatusuu akroBe Ha KOH, kacaeny HHBECTULIMOHHUS HA30D.

Perynupane Ha efiHOCTTa Ha HHBECTULIMOHHUTE KOHCYJITAaHTH U OpOKEpUTE.

Perynupane Ha 1eliHOCTTa Ha HMHBECTULIMOHHUTE ITOCPEIHULIN.

Perynupane Ha iefiHOCTTa Ha YIpaBIIBALLIUTE IPY>KECTBA U YIPABISBAHUTE OT TAX KOJEKTUBHU



© oo~

WHBECTUIIMOHHU CXEMHU U HAIIMOHAIHU WHBECTUIIMOHHU (OHJIOBE.

Perynupane Ha efiHOCTTa Ha aTEPHATUBHU MHBECTUIIMOHHHU (DOHIOBE U JIUIA, YIPABIISBALIN
ITepHATHBHU MHBECTUIIMOHHH (POHIIOBE.

Perynupane Ha MHBeCTULIMOHHATA JEHHOCT Ha OAHKU U IEHCUOHHU (OHJIOBE.

Perynupane Ha aeitHoCcTTa Ha MyOJUYHUTE KOMITAHUH.

Perynupane Ha efiHOCTTa Ha JIpy»KeCTBaTa ChC CIelMalHa MHBECTUIIMOHHA 1IeT U Ha
JpY’KECTBATa 33 CEKIOPUTU3ALINS.

Yacr Tpera
DUHAHCOBU HHCTPYMEHTH
(mezno 6 uznuma: 20%)

Tema 5: ®uHAHCOBU MHCTPYMEHTH. CHIIHOCT U BH/0BE.

1.

2.

ok~

N36posiBane, pasrpaHnvaBaHe u 00sSCHSBaHE HA XapaKTEPHUCTUKUTE HA MHCTPYMEHTUTE Ha
napuyHus naszap.

N36posiBane, pasrpaHnvaBaHe v 00sSCHSBAaHE HA XapaKTEPUCTUKUTE HA HHCTPYMEHTHUTE C
dbukcupaHa 10XOAHOCT.

PasrpannvaBane u 00sICHSIBaHE HA XapaKTEPUCTUKUTE HA OOMKHOBEHUTE W TIPUBUIICTHPOBAHUTE
aKIIUU.

OO0scHsIBaHEe OpraHU3aNysATa Ha ITbPBOHAYATIHA EMUCHS HA IICHHU KHIDKA.

N30posBane 1 00sCHsABaHE HA €TANUTE HA MMYOJIUYHO MpejIaraHe v MoeMaHe Ha EMUCHS
(UHAHCOBU MHCTPYMEHTH.

N30posBane, pasrpaHnvaBaHe U 00sCHsBaHE HA OCHOBHUTE BHUJIOBE JIEPUBATHBHU
WHCTPYMECHTH.

O0sicHsIBaHe Ha CHIHOCTTA Ha 6opcoBo-ThpryBanu Gougose (ETF).

Yacr YerBbpra
Bb3BpBIIaeMOCT H PUCK
(mezno 6 usnuma: 20%)

Tema 6: CroiinocT Ha mapute BbB Bpemero (Time Value of Money)

1.
2.
3.

No ok

8.

O06sicHgBaHe Ha KOHIIEMIINATA 32 HACTOsAIIA U ObAeIa CTOWHOCT.

W3uucnsBane Ha ObJeIIa CTOMHOCT Ha €IUH MapUYEH MOTOK U Ha CepHs OT MapUYHU MOTOIIH.
N3uucnsBane Ha HACTOSAIIA CTOMHOCT HA €IMH MApUUYCH MOTOK U HAa CEPUsI OT TAPUIHH
ITOTOIIH.

W3uucnsiBane Ha MPOCTa U CJIOKHA JINXBA.

W3uucnsBane Ha HOMMHATHA U e(DeKTHBHA Bb3BPBIIAEMOCT 32 PA3IMYHU TEPUOIH.
N3uucnsBaHe Ha HOMUHAJIHA U PeaJIHA Bb3BPBIIAEMOCT.

W3uucnsBaHe Ha TEKYIla B3BPHIIAEMOCT, KAUTAJIOBa Bb3BPBIIAEMOCT U 001
BB3BPBIIAEMOCT.

W3uucnsBaHe Ha aHIOUTET M BEeUHA PEHTA (TIEPIIETIOUTET).

Tema 7: AHaJIu3 Ha pUCKa

1.
2.
3.

oo

OO6scHsIBaHE HAa KOHIICTIIUATA 32 OYaKBaHA Bb3BPBILAEMOCT U PHUCK.

W3uucnsiBaHe Ha oyakBaHaTa Bb3BPAIla€MOCT Ha (PUHAHCOBUTE MHCTPYMEHTH.
W3uncnsBaHe U MHTEPIPETHPaHE HAa MEPKUTE 332 PUCK HA (PMHAHCOBUTE MHCTPYMEHTH:
CTaH/JapTHO OTKJIOHEHHE, AUCTepcus (Bapuaius), KOBapHalus 1 Kopeianus
OO6scHsiBaHE U OTIpeieNsiHe Ha CTOWHOCT TOJ] pUCK Ha (PMHAHCOBUTE UHCTPYMEHTHU IPU

pa3iiniyH1 HMBA Ha JOBEPHUEC U 3a PA3JIMYHU BPEMEBU IICPUOIU.
Pa3rpaH1/IanaHe 1 00sICHSIBaHE Ha 06]1_[ mas3apCH pUCK U CHCI_[I/I(I)I/I‘ICH PUCK Ha CMUTCHTA.

PasrpaHanBaHe " 00sICHSBaHE Ha PUCK HAa EMUTCHTA U PUCK Ha HCHHUTEC KHHXXA, U3JAACHU OT
CMUTCHTA.



Yacr Ilera
Ouenka u npujio:keHue Ha GUHAHCOBU HHCTPYMEHTH
(mezno 6 usnuma: 25%)

Cexknus 1: Onenka Ha aKknuu

Tema 8: Onpenesisine HAa H3UCKBAHATA HOPMA HA BH3BPANIAEMOCT HA COOCTBEHUS KAUTAJ
(CAPM u bond yield method) u abarocpoyen pacre:k B MoJAeJINTE 32 OLIEHKA HA aKIIHH
9)

1. WM3uucnsBaHe Ha U3MCKBaHATa HOpPMa Ha Bb3BpaliaeMocT Ha coocTBeHus kanutai - CAPM u

Bond yield method.

W3uncnsBane Ha cpeano-npererieHara rena kanuraia (WACC).

O0sicHsBaHe Ha KoeduumeHTuTe B ananu3a Ha J{ronon (DuPont analysis).

W3uncnsBaHe Ha IBITOCPOUYHHS PACTEK B MOJICIIUTE 3a OlleHKa Ha akuuu (() u dpakTopH,

BJIMSICIIIH BHPXY HETO.

o

Tema 9: Moaen Ha tuckontupanure auBuaentu (Dividend Discount Model)

1. W3umcisiBaHe Ha CTOWHOCTTA HA aKIMs C €HOCTEIICHEH MoIelT (MOJIe Ha pacTex Ha ['opapH
- Gordon growth model). O6sicusiBane Ha nBycTeneHeH, H-Mo/enn U TpUCTENeHEH MOJISNT U
TAXHATA TPUIOKUMOCT.

2. WV3umcnsiBaHe Ha CTOWHOCTTA Ha MpedepeHIHATHI aKIUK ¢ QUKCUPAH AMBH/ICHT.

3. HM3uucnsBaHe Ha TEPMUHAIHA CTOHHOCT.

Tema 10: Moaea Ha quckoHTHpanuTe napuunu norouu (Free Cash Flow Valuation)

1. OmpenensHe Ha CUTYaIMH, B KOUTO MOJICITBT € TIPUIIOKHM.

2. OO6sicusBane Ha HOPMYIUTE 3a MAPUYHUTE MOTOLHU Ha codcTBeHus kanutan (FCFE) u
napuuHuTe notoim Ha apyxectBoto (FCFF). MnTepnperupane Ha pakropure, KOUTO BIHSAT
BBPXY PA3IUYHUTE MAPUYHH ITOTOLH.

3. HHrtepnpeTrnpaHe Kak TUBUACHTHTE, H3/1aBaHE Ha HOBU aKIMH, 00paTHO W3KYITyBaHE U TPOMSHA
B KallUTaJoBaTa CTPYKTYypa BIUAAT BbpXYy u3uucisasaneTo Ha FCFE u FCFF.

4. V3uucnsBaHe HA CTOMHOCTTA Ha aKIHUs C €HOCTEIICHEH, IBYCTETICHEH W TPUCTETICHEH MOJIET Ha
JUCKOHTHPAHUTE TApUYHU TTOTOLH.

5. W3uuncnsBaHe Ha TEpMHHAIIHA CTOHHOCT.

Tema 11: Moaes Ha mazapuute muoxkuTesu (Price and Enterprise Multiples)

1. OnmnpenensiHe Ha CUTYalMH, B KOUTO MOJICTBT € PUIIOKHM.

2. PasrpanuyeHne MeXy NMPEIUMCTBATa M HEOCTATHIMTE HA pa3InIHUTEe MHOXKUTEH (Price u
Enterprise multiples).

3. Pasrpanmnuenue mexny nasapro-ocuoBanu (Method of comparables) u pynnamenTanHo-
ocroBanu MHoxxutenu (Method based on forecasted fundamentals) u ¢akropu, kouto oka3sar
BIIUSTHUAE BBPXY TSIX.

4. OGscusaBane Ha nazapHo-ocHoBanu (Method of comparables) u dynnamenTanno- ocHOBaHH
muoxutenu (Method based on forecasted fundamentals).

5. M3uucnsBaHe Ha [[CHA HA aKI[Ms Bb3 OCHOBA HA MA3apPHUTE MHOXKUTEIIH.

Cexkuus 2: OueHka Ha HHCTPYMEHTH ¢ (PMKCHPAHA 10XO0IHOCT
Tema 12: OneHka HA pa3JIMYHH BUI0BE 00U ALMU

1. UN34yucnaBane CTOWHOCTTA HAa OOMKHOBEHU OOJIMTAIlUN.

2. W3uucnsBaHe CTOHHOCTTA Ha OOIUTAIIMH C HYJIEB KYIOH.

3. W3umcnsBaHe CTOWHOCTTA Ha OOJIMTAITUH C TIIaBalll KyIIOH.



Cexnus 3: Ouenka Ha 1epMBATHBHH HHCTPYMEHTH
Tema 13: CyanoBe — o011 MOHATHSI

Tema 14: Onuuu. O01mM NOHATHS, (PAKTOPH, BJHMsIENIH BbPXY lleHATAa HA
onuuATa (rpbuUKU OYKBH)
1. OOGscHsBaHe Ha OCHOBHHUTE (h)aKTOPH, BIHMACIIN BbPXY IIEHATa HAa ONIUATA (TPBIIKH OYKBH).

Tema 15: @woubpcu U GopybpaAH — 001U MOHSTHS.
1. W3zuucnsiBane Ha CTOWHOCTTA Ha GOPYBPA.
2. W3uucnsBaHe Ha CTOMHOCTTA Ha (IOYBPC.

Yacr lecra
Crparernn
(mezno 6 usnuma: 10%)

Tema 16: IIpuioxkenne HA CTPATErnu C JePUBATHBHU HHCTPYMEHTH

1. OGscusBaHe Ha Kopurupane Ha moptdeiin (akuuu, odoauramuu) (Portfolio adjustment).
2. OmnpenensiHe Ha aBAHCOBO HHBECTHUPAHE.

3. OmpenensHe U U3YUCISIBAHE HA BATYTCH XE/K.

4. OOscHsBaHE HA OTPAHUYCHUSATA MIPU XEDKUPAHE.

Tema 17: M3nbJIHeHH e HA HHBECTUIIHOHHH PellleHusI

W3uncnsBane u MHTEpIpEeTanus Ha €PEKTUBEH CIIPE].

OO0sicHeHe Ha KauecTBO Ha Iasapa.

OO6sicHeHHE U pa3rpaHyaBaHe Ha OpOKEpHU U IUITbPH.

W3uncnsBaHe Ha pa3xo/u [0 U3IIbIHEHUE Ha MHBECTUIIMOHHO PELICHUE.
OO6sicHeHMe 1 pa3rpaHUYaBaHe HA OCHOBHH BHUI0BE Tpelbpu. MoTuBausl.
N36posiBaHe U pa3rpaHUYaBaHe Ha TAKTUKH 332 ThPTOBUSL.

OO6sicHeHMe Ha aIrOpUTMHUYHA Thprosusi. 1300p Ha anropuTMHYHA CTPATETHsL.
Etuka B ThbproBusra.

NN E

JIUTEPATYPA
3a MOJTrOTOBKA 3a M3MMTa 3a MPUA00MBaHE HAa MPABO 3a U3BBPILIBAHE Ha JIEHHOCT KaTo Opokep Ha
(MHAHCOBY HHCTPYMEHTHU:

3a ecuuxu nocouenu U3MOYHUYU MOIHCe 0a ce uU3noi36a U NO-KbCHO u3daHue, dKoO uma makxkoed.
Temume om xoncnexma ce nokpueant ¢ MUHUMAJIHU NPOMEHU 6 pa3luvHUume usdaHuﬂ, Koumo HAmam
GIUAAHUE 6DPXY €Cmecneomo Ha NOKpumusi mamepuail.

1. bonu 3B., Keiin An., Mapksc. An., MaBectunnu, Hatypena,2000;
2. Mumxkun @., Teopus Ha napute, 0aHKOBOTO /110 U pUHAHCOBUTE Ta3apu, V3Tok - 3ama;
3. Tlerpanos C., UuBecturuu, Kimacuka n Ctnn,2015;

HopmaTuBHu akToBe:

1. 3axoH 3a mMyOMUYHOTO TMpeaaraHe Ha [IEHHU KHIXKA;

2. 3akoH 3a mpuiiaraHe Ha MEPKUTE Cpelly Ma3apHUTe 3JI0yIOTpeOu ¢ GUHAHCOBU

WHCTPYMEHTH;

3akon 3a KomucusiTa 3a GrHaHCOB HA30D;

3aKoH 3a pyKecTBaTa ChC CrielMaTHa HHBECTUIIMOHHA IEJT U 32 JIPYKECTBaTa 33 CEKIOPUTH3AIINS,
3aKoH 3a Mmazapute Ha (PUHAHCOBU HHCTPYMEHTH;

g w



6. 3akoH 3a IeHHOCTTA HA KOJEKTUBHUTE MHBECTUIIMOHHU CXEMHU U HA JPYTU MPEANPHUATHS 32
KOJIEKTUBHO MHBECTHPAHE;

7. Hapemba Ne 7 ot 27.05.2021 r. 3a pema 3a mpuaoOuBaHe, TMPU3HABAHE W OTHEMAaHE Ha
MPaBOCIIOCOOHOCT Ha OpokepuTe Ha (UHAHCOBHM HWHCTPYMEHTH W HWHBECTUIIMOHHUTE
KOHCYJITaHTH;

8. Hapemba Ne 38 ot 21.05.2020 r. 3a M3UCKBaHHUATA KbM JICMHOCTTa Ha WHBECTHUIIMOHHUTE
MOCPEIHUIIN;

9. Hapemb6a Ne 44 ot 20.10.2011 r. 3a u3HCKBaHMATAa KbM JICHHOCTTa HAa KOJICKTUBHHTE
WHBECTUIIMOHHU CXEMH, YIIPABIISBALIUTE IPYKECTBA, HAITMOHATHUTE UHBECTUIIMOHHU ()OHIOBE U
JIM1IaTa, yIpaBJIsIBallly aJTePHATUBHA HHBECTHIIMOHHH (DOHIOBE;

10. IpaBwuna Ha ,,bwarapcka Gpongosa 6opca* AJl;

11. TlpaBwiHuK 3a neiiHOCTTA Ha ,,[leHTpanen aeno3utap A/l.

3abenexcka: Kanouoamume crneosa 0a ca 3ano3uamu ¢ AKMyaiHume KoM MOMEHMA Ha NPO8edcoane
HA U3NUMAa peoaxKyuu Ha u3OpoeHume HOPpMAamueHU aKkmoge.

Ilocouenama numepamypa 3a NOO20MOGKA 34 UBNUMA UMA NPEenopvuyumeneH Xapakmep u He
02paHU4asa KaHouoamume 6 U3NOA36AHEMO HA OONBIHUMENHA TUMePpamypa no mexeH uzoop, a umda
3a yei eOUHCMEEeHO 0a NOONOMOCHE NOO20MOBKAMA.

B uacm om memume ca usnonzeéanu Kunouosu oymu, xoumo onuceam KOHKpemHume yMeHUs
(Oeticmsus), koumo KaHouoamume mpa06a 0a npumedsicagam (U3NBIAHABAN), 3a 0A MO2AM YCHEUHO
0a npemMuHam CbOMeemuus usnum. B nacmoswusam KoHcnekm ca u3non38anu ciedHume Kio408U
oymu:

Knrouosa oyma Jleticmeue
Pasrpannuenune  Jla ce pa3znenu Ha BUJIOBE, KJIACOBE WJIM KaTETOPHUU.
W3uncnssane [a ce yTouHu uiam onpeaesiv No MaTeMaTHYE€CKA HAYHH.
Onpenensne [a ce cTurHe A0 penieHue, B pe3ysITar Ha aHaJIu3; Ja Ce pa3pelln WU Jia ce

peu ¢ u300p MEXAY pa3IndHi Bb3MOKHOCTH.
Wutepnperupane Jla ce 00sCHU MITH Kayke CMUCHIIA HA; Ja CE MPEJICTaBH 10 pa30upaeM HaYHH
OO6sicHsaBaHe Ja ce nanme 3Haue€HHUE U BAKHOCT Ha; Ja ce paz0epe; Aa ce Jaje MpuyurHa 3a.
N36posiBane Jla ce u3bpou.

Temamuunuam KoHcneKkm 3a uznuma 3a npuoodueane HA NPAGo 34 U3ELPUIGAHE HA OCUHOCH
Kamo 0pokep na ¢unancoeu uncmpymenmu e npuem c peuwienue no Ilpomokon Ne 14 om
17.02.2022 2. na 3aceoanue na Komucuama 3za gpunancos naosop.



