TEMATHYEH KOHCIIEKT
32 M3MNUTA 32 NPUI00UBaHe HA PABO
3a ynpakKHsiBaHe HA JeHHOCT KATO HHBECTUIIHOHEH KOHCYJITAHT

Yacr I[IbpBa
HNxoHOMHKC

(mezno ¢ uznuma: 5%)

Tema 1: Anaau3 Ha TBPCEHETO U NPEATATaHETO

1.
2.

Twpcene u npeaarase.
ExactnunocT.

Tema 2: Ilapnuna u ¢puckajHa NOJUTHKA

1.
2.
3.

[Tapu u unb AU,
ITapnyna nmoauTuka.
®duckaiHa MOJIUTHKA.

Tema 3: . CbBKYNHO ThpceHe u nmpeayiarane. LleHn 1 NKOHOMUYECKH pacTex

1.
2.
3.

BHII, BBIL.
C’bBKyTIHO TbPCCHC U MpCJIaraHe.
q)aKTOpI/I, KOUTO BJIUAAT BT)pXY NKOHOMHNYCCKUA paCTC)K.

Tema 4: BanyTHu KypcoBe

1.

2.
3.
4

[Ta3ap Ha BajyTa - KOTHPOBKH, CIIpE]], KPbCTOCAHU KYPCOBE, apOUTpaX.
@DakTOpH, KOUTO BIIMSAT BbPXY LIEHATA HA BAJIyTaTa.

[TapureT Ha BamyTHHTE KypcoBe. [aBamu 1 GpukcHpaHu BaTyTHH KypCOBE.
AOCOI0THA U pelaTUBHA MTOKYNATeIHa CIOCOOHOCT.

Yacrt Bropa
PuHaHCOBH Na3apHu

(mezno ¢ uznuma: 10%)

Tema 5: @duHaHCOBY NMa3apu - CHIIHOCT, BUI0BE, 0COOEHOCTH

1.
2.
3.

CrpiHOCT Ha (PUHAHCOBUTE MA3apH.
@yHKIMY Ha (MHAHCOBUTE Ma3apH.
Bunose ¢puHancoBu nazapu.

Tema 6: YuyacTHUIIN HA (UHAHCOBHUTE NA3aPH - CBETOBEH ONUT M ObJIrapcKa NPpaKTHKA

1.
2.
3.

I/IHBCCTI/IIII/IOHHI/I MOCPECAHUIH - CBITHOCT U POJIA.

VYrpasnsBaiiy Apy>KecTBa.

AJ'ITepHaTI/IBHI/I MHBCCTULIMOHHU (1)OHI[OBC W Jina, yrpasJIsiBalllkd aJITCpHATUBHU MHBCCTUIIMOHHNU
¢donpose. Xemx honmose.

JpyxecTBa chC crienragiHa MHBECTULIMOHHA 11eT. [Ipy)KecTBa 3a CEeKIOpUTHU3ALIHSL.

KonekTuBHU WHBECTHIIMOHHU CXeMHU. HalmoHaaHM WHBECTHUIIMOHHM (oHI0BE. bopcoBo
THPryBaHu (OHJOBE.

[lencuonnu hoHmOBE.

3acTpaxoBaTeHA KOMITAHUH.

Tema 7: UndpacTrpykrypa Ha GUHAHCOBUTE MA3apH

1.
2.
3.

Bunose cucreMn 3a ThproBus - HENPEKbCHATA CUCTEMA U ayKIIHOH.

dopmupaHe Ha ThPCEHE, Ipe/IaraHe U 1ieHa Ha IEHHU KHIDKa. BuoBe nopbhuku (HapexxaaHus).
CxJTtouBaHe U MPHUKIIOYBAHE HA CENKU ¢ (PMHAHCOBU MHCTpYMEHTH. [Iporenypu 3a KIUpUHT U
CETBJIMEHT.

ITpaBuiia 3a THproBus Ha peryJnpaHus masap.



5. OO0scHsBaHE M W3YHCISBAHE Ha Map)KMH IMOKYNKHTE M KbCU mpojaxoure (margin and short
trades).

6. Perynupanu nazapu - opraHu3anus U NIpUHIUNK Ha QyHKIIMOHUpaHe. ['apaHTUpaHe Ha CIeNTKUTE.
[IpaBuna 3a noBeaeHue. ,,buarapcka dhongora 6opca AJl. JerinocT Ha ApOUTpakHUS ChJ TIPU
,bbirapcka gonmosa 6opca“ A/l.

7. Cpenku Ha U3BBHOOPCOB Ma3ap Ha (PUHAHCOBU MHCTPYMEHTH.

8. MHorocTtpanHa cucTeMa 3a TbpIOBHSL.

9. BupaoBe MHIMKaTOPH HA (UHAHCOBUTE MA3apH - Na3apHU UHJECKCH.

10. LenTpanHu aeno3utapy Ha HEHHU KHIDKA. ,,JleHTpanen nenosurap® A/l

Yacr Tpera
Perynupane Ha ¢puHancoBus nasap B boiarapus

(meeno 6 uznuma: 10%)

Tema 8: Perysimpane na ¢punancoBus nazap B boiarapus

1. Komwucus 3a ¢punancoB Hag30p. PerynatuBHU ¥ KOHTPOJIHHU (PYHKITHH.

2. Hopmatusnu aktoBe Ha KDH, xacaemy NHBECTULIMOHHUS HAI30D.

3. Perynupane Ha AeMHOCTTa Ha UHBECTULIMOHHUTE KOHCYJITAHTU U OpOKEpHUTE.

4. Perynupane Ha J€MHOCTTa HA NHBECTULIMOHHUTE IIOCPEIHULIH.

5. Perynupane Ha IeHHOCTTa Ha YIIPaBJIABAILUTE APYKECTBA U YIIPABISABAHUTE OT TSAX KOJECKTUBHHU
MHBECTULIMOHHU CXEMH U HALIMOHAIHU MHBECTULIMOHHU (DOHI0BE.

6. Perymupane Ha AeiiHOCTTa Ha aJTEepPHATHMBHU MHBECTUIIMOHHH (DOHIIOBE M JIMIIA, YIIPABISABALIH
aJITepHATUBHY MHBECTULIMOHHU (POHOBE.

7. PerynupaHe Ha UHBECTHIIMOHHATA JICWHOCT HAa OAHKYU M IEHCUOHHU (DOHJIOBE.

8. Perynupane Ha feifiHOCTTa Ha MyOJIMYHUTE KOMITAHUH.

9. Perynupane Ha JeHHOCTTa Ha Jpy)KeCTBaTa CbhC CIEIMaJHA HMHBECTULIMOHHA LE1 U Ha
IPY’KECTBATa 3a CEKIOPUTU3ALIUSA.

Yact YerBbpTa
AHau3 HA (PUHAHCOBH OTYETH
(mezno 6 uzsnuma: 10%)

Tema 9: OCHOBHH eJIeMEHTH HA CY4ETOBOJHHUTE OTYETH

1. bamanc.

2. Oruer 3a goxoja.

3. Oruer 3a napuynute norouu. Ilapmynu moromu ot omeparuBHa aerHoct (CFO). Ilapuunu
notoiu ot uaBecTuIronHa aeHoct (CFI). [Tapuunu notoru ot ¢punancosa aeitnoct (CFF).

Tema 10: Anann3 Ha puHaAHCOBH KoeQUIIMEHTH
KoedunuenTtn 3a epexTUBHOCT.
KoeduuunenTtn 3a TMKBUIHOCT.

KoedunuenTu 3a peHTaObUIHOCT.
Koeduuuentu Ha prHaHCOBa aBTOHOMHOCT.
Cucrema 3a aHainu3 Ha J[foroH.

SNk W=

Yacr Ilera
Kopnoparusuu ¢punancu
(mezno 6 uznuma: 10%)

Tema 11: KanuTanoBo 0r01:keTupane.

1. W3060p Ha MHBECTUIIMOHHHU MTPOeKTU. KanmuTanoBa cTpykTypa.

2. OOscHsBaHE HA MPHUHITUIIA HA KAITUTAJIOBOTO OIODKETUPAHE.

3. Ouenka Ha puHaHCOBaTa €()EKTHBHOCT HA MHBECTULIMOHHH MPOCKTH



3.1. Herna nacrosimia croiinoct (NPV).
3.2. Berpemna HopMma Ha Bb3BpamiaemocT (IRR).
3.3. Ilepuon na uzrutamane (Payback period).
3.4. Jluckontupan nepuoa Ha n3mwiamane (Discounted payback period).
3.5. Uunexc Ha penrabunnoctTa (Profitability index, PI).
4. OO0scHsBaHe U UHTEPIIPETHPAHE HA KAIUTAIOBaTa CTPYKTYpA.
5. H3ducisBaHe Ha CpeHO-NPETEIVICHA [IEHA HAa KaluTala.

Tema 12: /IuBueHTHA MOJMTHKA.

1. EdexT BbpXy HeTHaTa 6alaHCOBA CTOMHOCT Ha aKIvs OT 00paTHO U3KYITyBaHE, KOTATo Ma3apHaTa
LIEHA € MO0 HeTHATa OajgaHCcoBa CTOMHOCT.

2. Teopuu 3a npedepeHIMUTE HA UHBECTUTOPUTE OTHOCHO JWBHUIACHTHATA TIOJUTHKA.

Yacr IllecTa
Bn3BpblIaeMoCT U pUCK
(mezno 6 uznuma: 10%)

Tema 13: CTOiHOCT Ha MapuTe BB BpeMeTO

OO0scHsBaHE HAa KOHLIEMIIMATA 32 HAcTOsIa U ObJiela CTOMHOCT.

N3uucnsBane Ha Obiela CTOMHOCT HA €IMH MapUYeH MOTOK U HA CepHs OT MAPUYHU MOTOIIH.
N3uuncnsBaHe Ha HACTOAIIA CTOMHOCT Ha €/IMH NapUYeH MOTOK U Ha CepUs OT MapU4HU OTOLH.
W3uucnsiBane Ha MPOCTa U CJIOXKHA JIUXBA.

W3uncnsgBaHe Ha HOMHUHAJIHA U €)EKTHBHA BH3BPBIIAEMOCT 32 Pa3IMYHU MTEPHOIH.
W3uucnsBaHe Ha HOMHHANIHA U pEaJIHa Bb3BPBIIAEMOCT.

W3uucnsiBaHe Ha TeKylla Bb3BPbBIIAEMOCT, KalUTajloBa BB3BpPbBILAEMOCT U  00IIa
BB3BPBIIAEMOCT.

8. M3uncnsBaHe CTOMHOCTTA Ha aHIOUTET U BEYHA PEHTA (IIEPIIETIOUTET).

Al e

Tema 14: Anaju3 Ha pucka

1. OO6scHsaBaHe Ha KOHIIEMIIHATA 32 OYaKBaHA Bb3BPBIIAEMOCT U PUCK.

2. HW3uyucisgsaHe Ha oyakBaHaTa BB3BpaAIacMoOCT Ha q)HHaHCOBI/ITe HHCTPYMCHTH.

3. M3umcnsBaHe M WHTEpPHpETUpPaHE HA MEpPKHUTE 3a PUCK Ha (UHAHCOBUTE HWHCTPYMEHTH:
CTaHJAPTHO OTKJIOHEHHE, TUCTIEPCHSI.

4. OObscHsBaHE U ONPEENITHE Ha CTOWHOCT O] PUCK Ha (PMHAHCOBUTE MHCTPYMEHTH MPH Pa3IMYHU

HHBaA Ha JOBCPHUEC U 3a PA3JIMYHHU BPEMEBU IICPHUOIH.

PasrpannuaBane u o0sicHsIBaHe Ha 0011l Ta3apeH PUCK U cieln(rueH pUcK Ha EMUTEHTA.

6. Pa3rpaHanBaHe H o0sicHsABaHE Ha PUCK HAa CMUTCHTA U PHUCK HAa NCHHUTC KHUKA, U3JaJICHU OT
€MUTEHTA.

9]

Tema 15: Texunyeckus aHAJIU3
1. OOuwm nDOHATHS B TEXHUYECKUS aHAJIU3.

Yact Cenma
OueHka 1 NpUJI0KeHHe HA (PMHAHCOBM HHCTPYMEHTH

(mezno ¢ uznuma: 30%)
BbBenenne

Tema 16: ®uHaHCOBM HHCTPYMeHTH. CHIIHOCT U BH/AOBeE.

1. U30posiBaHe, pasrpaHHuaBaHe M OOSCHABaHE HAa XapaKTEPUCTUKUTE HA HHCTPYMEHTUTE Ha
Mapu4yHUs nasap.

2. WN30posiBaHe, pasrpaHMuyaBaHe W OOSCHSIBAaHE Ha XapaKTEPUCTUKUTE HAa HHCTPYMEHTHUTE C
(bukcupaH 10Xoz.

3. PasrpannuaBane M OOsICHSIBaHE HA XapaKTEPUCTUKUTE HA OOMKHOBEHUTE M MPUBUIETUPOBAHUTE
AKIIMH.

4. W30posiBaHe, pa3rpaHndaBaHe U 00sCHSBaHE HA OCHOBHUTE BUJIOBE IEPUBATUBHU UHCTPYMEHTH.

3



Cexknug 1: Ounenka Ha aKIUHA

Tema 17: AHau3 Ha MHAYCTPHUSATA, ONpee/iAHEe HA H3MCKBAHATA HOPMA HA
Bb3BpamaemMoct Ha coocTBeHus KanuTaja (CAPM u bond yield method) u 1biarocpouen pacrex
B MOJ/IeJIMTe 32 OLleHKa Ha akuuu (g)

1.

(98]

Pasrpannuenue Mexay OCHOBHMTE MOJENH 3a AHAJIU3 HA UHAYCTPUATA - aHAJIU3 HA ThPCEHETO,
aHaJIM3 Ha JKU3HEHHS LMKbBI HAa MHAYCTPUATA, aHAIU3 HAa KOHKYPEHTHHUTE NpPEIMMCTBA Ha
IPY>KECTBOTO U AP.

OO0sicHsiBaHE M MHTEPIPETUPAHE HA METT€ KOHKYPEHTHU cwid Ha Maiikba IlopTsp, kKouTO
(dbopmHpaT KOpIOpaTUBHATA CTPATETHsL.

OO0sicHABaHE M MHTEPIIPETUPAHE HA KallMTaJoBaTa CTPYKTypa Ha IPY>KECTBO.

N3uncnsBaHe Ha U3MCKBaHATa HOPMa Ha Bb3BPAIllaeéMOCT Ha COOCTBEHHUS KallUTAa -

CAPM u Bond yield method.

N3uncnsBaHe Ha IBITOCPOYHMS pacTeX B MOJAEIUTE 3a OLEHKa Ha akuuu (g) u dakropw,
BIIUSICIIM BBPXY HETO.

Tema 18: Monen na nuckontupanute n1uBuaentTu (Dividend Discount Model)

1.
2.

OmnpenensHe Ha CUTyalluu, B KOUTO MOJEIBT € IPHIIOKHM.

W3uncnsBaHe Ha CTOWHOCTTAa Ha akius ¢ eqHodaszeH moxaen (Mozen Ha pactex Ha [opabH -
Gordon growth model) u Herosara npuIOKUMOCT.

W3uncnsBaHe Ha CTOWHOCTTAa Ha akuus ¢ ABydaszeH, H-moxen m tpudaseH monen u TIXHATaA
IIPHIOKUMOCT.

N3uncnsBaHe Ha CTOMHOCTTA Ha NpedepeHIIMalIHu aKIUU ¢ PUKCUPAH TUBUICHT.

W3uncnsiBaHe Ha TEPMUHAIIHA CTOMHOCT.

Tema 19: Monea Ha nuckonTupanurTe napuuau noroun (Free Cash Flow Valuation)

1.
2.

OmnpenensiHe HA CUTYalluH, B KOUTO MOZEIBT € TIPHIIOKUM.

Ob6scusiBane Ha popmynuTe 3a mapuyHuTe notouu Ha coocrBenus kanutan (FCFE) u
napuuHuTe norouu Ha apyxkectBoro (FCFF).

WuTepnpernpane Kak IMBUACHTUTE, 3/JaBaHe HA HOBHU aKIMM, 0OpaTHO U3KYIyBaHE U MTPOMSHA
B KaluTajaoBara CTpyKTypa BIusT BbpXy uzuncisiBanero Ha FCFE u FCFF.

W3uncnsBaHe U pa3rpaHUdyaBaHe Ha CTOMHOCTTA Ha aKLUs C €THOCTEINEHEH, ABYCTETIEHEH U
TPHUCTETICHEH MOJIeN Ha AUCKOHTHPAHHUTE TTAPHYHU ITOTOIH.

W3uncnsBaHe Ha TEPMHUHAIHA CTOMHOCT.

Tema 20: Mones Ha nazapuute MHOkHTeaH (Price u Enterprise Multiples)

I.
2.

OnpenensiHe Ha CUTYAIUU, B KOUTO MOJICITBT € MPHIIOKHM.

Pasrpanunuenue Mexay MpeIuMCTBaTa M HEOCTATHIIUTE HA PA3IMUYHUTE MHOKHUTEIU

(Price u Enterprise multiples).

Pasrpannuenue mexnay masapHo-ocHoBanu (Method of comparables) u dynmamenrtanno-
ocHoBanu MHOxwuTenu (Method based on forecasted fundamentals) u unTepnperupane Ha
(bakTopuTe, KOUTO OKa3BaT BIMSHHUE BbPXY TAX.

W3uncnaBane Ha maszapHo-ocHoBanu (Method of comparables) u ¢gyHmaMmeHTamTHO-OCHOBaHM
muoxkurtenn (Method based on forecasted fundamentals).

W3uuncnsiBaHe Ha 1IeHA HA aKI¥s Bb3 OCHOBA HA MAa3apHUTE MHOKHTEITH.

Cexknus 2: OnieHKa HAa HHCTPYMEHTH ¢ (PMKCHPaH 10X0/

Tema 21: Ouenka Ha pa3JIMYHU BUA0BE 00U AU

1.

2.
3.
4

W3uncnsBaHe cTOWHOCTTa HA OOMKHOBEHU OOJIUTALlUH.

N3uncnsBane CTOWHOCTTA HA OOJUTAINK C HYJIEB KYITOH.

W3uncnsBaHe cTOWHOCTTa HA OOJIMTALIMY C TUIaBall KYIIOH.

WHuTepnpeTrpane Ha MEPKUTE 3a pUCK Ha (PMHAHCOBUTE MHCTPYMEHTH € (PUKCUPAH 10XO0 — OOIIH
MIOHSATHSL.



Cexnus 3: JlepuBaTHBHU MHCTPYMEHTH
Tema 22: CyanoBe — 0014 NOHATHS

Tema 23: Onuun. O61mm noHsATUA. PaKTOPH, BJIUSAEIIIM BbPXY LEeHATA HA ONIUATA (TPBUKHU
OyKBH)

1. Mogen a Black-Scholes-Merton.

2. OObscHsBaHe Ha OCHOBHUTE ()aKTOPH, BIHSICIIN BHPXY [[EHATA HA OMIIHITA.

Tema 24: @roubpcu u GpopybpaAH — 001IM OHATHSA.

Yact Ocma
YunpasJjieHue Ha nopTQenau
(meeno 6 uznuma: 15%)

Tema 25: OCHOBHU NPUHUMIIA ¥ TEOPUH NPH YNIPABJIEHNETO HA MOPTQeilin
1. OO6scHsBaHe Ha TIpoIlEca IO YIIPABICHUETO HA TOPTHEHIIH.
2. OO0scHsBaHe U UHTEPIIPETHPAHE HA UHBECTUIIMOHHHU LIEJIU U OTPAHUYEHUSI.

Tema 26: BbBeieHue B ynpapjieHueTo Ha nopTdenau

1. OGsicHABaHE Ha pUCKOBA (HE)TOJIEPAHTHOCT.

2. OOsacHsaBaHe Ha mnopTdeinHa Teopuss Ha MapkoBun. OOsCHSABaHE W pa3rpaHHYaBaHe Ha
KOMIIOHEHTH Ha MOPTQHEHITHUS PUCK.

3. OOscHsBaHe, WM3YUCISBAHE W HWHTEPIPETHpaHEe HA Bapualus W CTAHAAPTHO OTKIIOHEHHE.
KoBapuanus u kopenauus. EdexruBna rpannna (Markowitz Efficient Frontier). Ontumanen
noptdeiin.

4. OGscussane Ha CML - Capital Market Line. Ilazapen mnoprdein. Cucrematnyen u
HecuctremaruueH puck. CAPM - Capital Asset Pricing Model. Security Market Line (SML).
Paznuka mexny CML u SML.

5. OoscHsBaHe Ha MHOTO()aKTOPHU MOJEIH.

6. OOscHsABaHE U pa3rpaHUYaBaHe Ha TUIIOBE yIipaBJieHHE Ha nopTdeil. beHumapk aHanusu.

Tema 27: Ouenka Ha NpeACTABSIHETO HA MOPTdeiia
1. W3uucnsaBane u uHTepnpeTanus Ha koepurent Ha [apmn, Anda, Koepurment na Tpeltnbp.
2. W3zuucnasane u unteprperanns Ha COpTUHO KOE(PUIIUEHT.

JIUTEPATYPA

3a TMOATOTOBKA 3a W3MWTa 3a NpuAoOMBaHE Ha MPaBO 3a YINpaKHABAHE HA JEWHOCT KaTo

WHBECTUITNOHCH KOHCYJITAHT:

3a scuuku nocouenu usMoOYHUYU MOHCe Od Ce UNOII36d U NO-KbCHO U30AHUe, AKO UMA MAKOEd.

1. bomu 3B., Keitn An., Mapksbc. An., UaBecturuu, Hatypena, 2000;

2. llerpanos C., UuBectunuu, Knacuka u Crun, 2015;

3. Mumkun @., Teopus Ha napute, 6aHKOBOTO J1€710 U pUHAHCOBUTE Na3zapu, M3Tok — 3amnaf,
2014,

4. MunanenoB M., ITapu. banku. Kpegut, Tpakus M, 2009;

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

HopMaTtuBHU aKTOBE:

1. 3akoH 3a MyOJUYHOTO TIpeiaraHe Ha IICHHU KHIKA;

2. 3akoH 3a mpuiaraHe Ha MEPKHUTE CPELLy Ma3apHUTE 3J0yNOoTpedH ¢ GUHAHCOBH HHCTPYMEHTH;
3. 3axon 3a Komucusta 3a ¢puHaHCOB HAI30D;

4. 3akoH 3a JApyKecTBaTa CbC CIENMaJHA WHBECTULMOHHA L€1 W 3a JpyXKecTBaTa 3a
CEKIOpUTH3ALUS;

5. 3akoH 3a nazapure Ha GUHAHCOBU MHCTPYMEHTH;

6. 3akoH 3a IeHHOCTTa Ha KOJEKTUBHUTE WHBECTULMOHHU CXEMH M Ha APYTU MPEANPUATHS 3a



10.
11.

12.

13.

14.
15.

KOJIEKTUBHO UHBECTHPAHE;
Hapen6a Ne 2 ot 9.11.2021 r. 3a mppBOHaYaIHO M MOCJIEABAIIO pa3KprUBaHe Ha MHGOPMAIIHS
npu MyOJIMYHO TIpeJIaraHe Ha IICHHW KHUXKa W JIOMYCKaHe Ha IIEHHU KHIKA O ThPTOBHS Ha
peryJupaH masap;
Hapen6a Ne 7 or 27.05.2021 r. 3a pema 3a mpujgoOuBaHe, MPU3HABAHE W OTHEMaHE Ha
MPaBOCIIOCOOHOCT Ha OpokepuTe Ha (PUHAHCOBH HMHCTPYMEHTH W WHBECTHUIIMOHHUTE
KOHCYJITaHTH;
Hapen6a Ne 8 ot 3.09.2020 r. 32 M3UCKBaHMATA KbM JICHHOCTTA Ha NIEHTPATHUTE JETO3UTAPH
Ha [ICHHU KHMXa, [EHTPAJHUS PETUCTHP HA IIEHHU KHUXKA W JIPYTH JIMIA, OCHIIECTBSABAIIN
JIEHHOCTH, CBBP3aHU ChC CETHIMEHTA Ha IIEHHU KHIKA,
Hapen6a Ne 13 ot 22.12.2003 r. 3a THproBo npejjiaraie 3a 3akylyBaHe U 3aMsiHa Ha aKIINY;
Hapen6a Ne 38 or 21.05.2020 r. 3a M3UCKBaHUATA KbM JEHHOCTTAa HA MHBECTHUIIMOHHUTE
MOCPETHULIN;
Hapen6a Ne 41 ot 11.06.2008 r. 3a M3UCKBaHUATA KbM ChIBPKAaHUETO Ha OOOCHOBKaTa Ha
[[eHaTa Ha aKIUUTE Ha MyOJUYHO JIPYKECTBO, BKIIOYUTEITHO KbM MPHJIAraHETO HA OLICHBYHU
METO/M, B CIy4auTe Ha INpeoOpazyBaHe, JOTOBOP 3a ChbBMECTHO NPEANPHUATHE M THProBO
npeJiarate;
Hapen6a Ne 44 or 20.10.2011 r. 3a u3uCKBaHHUATA KbM JICHHOCTTA Ha KOJEKTHBHUTE
WHBECTUIIMOHHU CXEMH, YIPABIABAIIUTE JPYKECTBA, HAIMOHATHUTE WHBECTUIIMOHHU
dboH10Be, aNTEPHATUBHUTE MHBECTUIIMOHHU (DOHIOBE U JIMIATa, YIPABISBAIIY AITEPHATUBHU
WHBECTUIIMOHHU (DOHJIOBE;

[IpaBuna Ha ,,bearapcka ponmosa 6opca* AJl;

IIpaBuiHuK 3a nerHOCTTA HA ,,LlenTpanen nenozurap* A/l

3abenexcka: Kanouoamume ciedga oa ca 3ano3sHamu ¢ aKmyaiHume KoM MOMEHMA HA NPOBEHCOAHE
HA U3NUMA peoaxyuu Ha u3bpoerume HOpMamueHu aKmose.

Ilocouenama numepamypa 3a no02OMOSKA 3a URUMA UMA NPENOPLYUMENEH XApaKmep U He
02panu4asa KaHouoamume 8 U3NOA36AHEeMO HA OONBIHUMENHA TUmepamypa no mexen uzoop, a uma
3a yen eOUHCMEEHO 0a NOONOMO2HE NOO20MOBKAMA.

B uacm om memume ca usznonzeéanu Kniouosu Oymu, xoumo onuceéam KOHKpEmMHUMe YMeHus
(Oeticmsust), Koumo KaHouoamume mpsao6a 0a Npumexcasam (UNvIHABAM), 3a 04 MO2am YCNeuHo
0a npemuHam cvOmeemuus usnum. B Hacmosiwusam KOHCHeKm ca u3noi36aHu CleOHume Kio4oeu

oymu:
Knrouosa oyma leiicmeue
Pasrpannuenune  Jla ce pazgenu Ha BUIOBE, KJIACOBE MM KaTETOPHUU.
N3uncnsBane Jla ce yTouHM W OIpeien 0 MATEMATUYECKN HAUMH.
OnpenensHe Jla ce cTurHe 10 peuieHue, B pe3ysiTaT Ha aHallu3; J1a ce pa3pellu WiH J1a ce

pemu ¢ I/I360p MCKAY pa3JIMdYHU Bb3MOKHOCTH.

Wutepnperupane Jla ce 00sCHU WM Ka)ke CMUCHIIA HA; /1a Ce MPEICTaBH M0 pa3dupaeM HauuH
Ob6sicHsiBaHe Jla ce najie 3HaUeHUE U BaXKHOCT HA; J1a ce pa3depe; 1a ce 1aje MpuyuHa 3a.
W30posiBane Jla ce nzbpou.

Temamuunusam KOHCHEKmM 3a U3NUMA 30 NPUOOOUBAHE HA NPAGO 34 U3ELPUIGAHE HA OCUHOCH
Kamo uneecmuyuonen Koncyamanm e npuem c peuwienue no Illpomoxon Ne 50 om 23.07.2024 2.
Ha 3acedanue na Komucuama 3a punancoe naosop.



