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YACT [IbPBA HA U3ITUTHATA ITPOI'PAMA

N3IIMTHU TEMMU

1. IloBeneHue Ha JuxBeHUTe NpouUeHTH. CPOYHA U PUCKOBA CTPYKTYpPa Ha JHMXBEHHUTE
npoueHTH. TbpceHe u mpemiarane Ha oOnuraunu. Teopus 3a MpenINOYUTAHHETO KbM JIMKBUAHOCT.
IlonsTure 3a cpodHa CTPYKTypa Ha JIuXBeHUTe mporeHTu. Kpusa Ha noxoaHocTTa. Teopun 3a cpouHara
CTPYKTypa Ha JIMXBEHHUTE MPOLEHTH: XUIOTe3a 32 OYaKBaHUATa, TeopHs 3a CErMEHTHpaHUTE Ma3apH,
Teopus 3a npennountanus xaburat. Puckosa cTpykTypa Ha JIMXBEHUTE NPOLIEHTH.

2. Jlemo3uTHA M MapUYHA MYJITHIUIMKAIMA. YUaCTHUIM B MpoIleca Ha Ch3JaBaHE Ha TapH.
CpIIHOCT Ha Jeno3uTHaTa MydATHIDIMKanus. OrpaHudeHdss Ha Mozejda Ha  JIeNo3WTHAaTa
myatamuidkanus. [lapuuHa 6a3a u KOHTpOd BbPXY nmapudHarta Oasza. IlapuuHa MynTUIUTMKALMS U
napuyeH MyITUIDIIKaTop. dakTopu 3a U3MEHEHUETO Ha MApUYHUSA MyITUIUIMKATop. [Ibien Moxen Ha
MapUYHO TIpe/IaraHe.

3. Ilapuyen cbBeT W mocjeauuu oT GyHkuuMoHupanero My B Bbbarapusi. CemHocT u
MEXaHU3bM Ha Mapu4Hus cbBeT. [IpeaumMcTBa M HegoOCTaTHUM HAa MapuyHHUA cbBeT. OCOOEHOCTH Ha
MapuyHUs ChBET B bbiarapus: BbBekaaHe, CTPYKTypa, OIpaHHYEHH Bb3MOXKHOCTH 32 MPOBEXKIaHE Ha
napuyHa TOJWTHKA, MEXaHU3bM Ha (QYHKUMOHUpaHe. BapuaHTH 3a mNpHChEIUHSIBAHE KbM
EBponeickus MKOHOMUYECKH U MOHETAPEH CHIO3 - OCHOBHH ITPEIMMCTBA M HEJOCTAThLH.

4. AKTHBHM W NMACHBHHU omnepaunuu Ha Oankarta. CTpyKTypa U BHAOBE akTuBH. [lapnynu
HAJIMYHOCTU M B3eMaHus OT Oanku. [lopTdeitn ot nenHu kHmwka. Kpemuten moprdetin. M30op Ha
ONTUMAaJIEH ChCTaB Ha mopTdeina. CoOCTBEeHH ABJITOTpaiiHM akTHBM Ha OaHkara. CTpyKTypa Ha
nacuBuTe. COOCTBEH KalnTal M M3WUCKBAHUS 3a KalUTalOBa aJeKBAaTHOCT. TeKyIIHW, CIECTOBHH W
CPOYHHM JIEMO3UTH. 3aeMH OT OaHKM W JAPYrd TacuBH. MEXAyOaHKOBH TACHBHH OIEPAINU.
3an6anaHcoBH NAaCHBHU ONEPaLKH.

5. YnpasJ/jieHue HKOHOMHUKATa Ha fDaHkaTa. bananc Ha Teproecka 6anka. CoOCTBEH KamuTal
W JUKBWJHOCT Ha OanHkata. Meroau 3a yhOpaBlIeHME Ha JIMKBWJIHOCTTAa Ha OaHKara.
JIMXBEeHOUYBCTBUTEIHN aKTHBM M IAaCUBU - pecypceH nucOanaHc. OOpasyBaHe W paslpeliecHHE
JOXOAMTe Ha OaHKaTa.

6. bankoBo mocpenHMYecTBO MO IUIAAHUATA. [MaTeXHU CHCTEMH W CHCTEMH 32
CEeTHIMEHT Ha IIeHHH KHmka. Popmu Ha Oe3HanmueH npeBon. Kpemuten mpesoxa. Jupekren neOur.
IInatexHn cucTeMH Ha TEpUTOpUATAa Ha CTpaHara. MeXIyHapoJHHM CHUCTEMH 3a IUIAIIaHe.
EnexkTpoHHNU IIIaTEXHNU MHCTPYMEHTH.



7. Ilnarexen 6asanc. ChCcTaBSHE U CTPYKTYpa Ha IUIATSKHUA OanaHc. TeopeTHdHn MoneIn
Ha TUTATEXXHUS OallaHC: MOJIEe] Ha eNacTHYHOCTTA KBbM IUIATeXHHUs OanaHc, Mojied Ha abcopOnusaTa
KbM IUIaTeXHUS OajaHC M MAapUYCH MOJIXOJ KbM IUIATSKHUS OanaHC U e(eKTH OT JCBAIBAIIMATA.
WMHaukaTopy 3a ChCTOSHUETO Ha TUIaTeXXKHUs Oamanc. JlmHaMuKa Ha TutaTexHus O6amaHc B bharapus.
CrtpykTypa Ha MEeXIyHApPOAHATA MHBECTUIIMOHHA TTO3HIINS.

8. @opmMupane Ha BagxyTHUs Kypc. HaunHu Ha u3passiBaHe Ha BadyTHUTE KypcoBe. Bumose
BaJyTHU KypCOBE: HOMHUHAIIHU BaJlyTHU KYPCOBE, PEAJIHU BATYyTHU KYpCOBE, C(PEKTHBHH BaJIyTHH
KypcoBe. [lapuTer Ha moKynaremHaTta CIIOCOOHOCT WM JHXBeH maputeT. [lapumuer mozmen, mozenm Ha
CBPBX-YpaBHOBECSBaHE U TOpPT(eiiyien MoAen Ha BalyTeH Kypc. Mojaennpane W IpOTHO3WpaHE Ha
BaIyTHUTE KypCOBE.

9. OnTuMajiHA BaJyTHA 30HA W eBPOMecKUsA omHuT. Teopus 3a ONTUMAITHHUTE BATYTHU
30oHM. [lapnuna eeKTHBHOCT W WKOHOMHYECKAa HHTErparusa. EBporeiicka mapudHa cUcTeMa U
NkoHoMuYecku u TapudeH Cbhi03. Teopus W HMHIUKATOPU 3a KOHBepreHuusTa. Kputepuu ot
MaacTpuxT 1 npueMaHe Ha eBpOTO KaTo ouuuanHa BadyTa. ONUTHT Ha CTPAHUTE C TAPHUYCH CHBET U
(uKcHpaH BaJyTeH Kypc B MPUCHEUHIBAHETO KbM EBpo30oHaTa.

10. ®duHaHCOBHTE AKTHBH KATO O0EKTH Ha MHBeCTHpPaHe. /[bp)KaBHU W KOPIIOPATUBHU
o0nHranuy - ChITHOCT U BUIOBE, ONpPEIeNIsIHE Ha [IeHaTa U JOXOJHOCTTA. AKIIMH - CHIIHOCT U BHJIOBE,
OTIpesieTIsTHE Ha IIeHaTa W BB3BPBIAEMOCTTa. XUOPUIHN U NEPUBATHBHHA (DMHAHCOBU WHCTPYMEHTH -
CBIHOCT, BUI0BE 1 HHBECTUIIMOHHH XapaKTePHUCTHUKH.

11. CbpBpemMeHHN MeTOOAH M (PMHAHCOBH TEXHHKH 32 ONTHMM3ANMS HA WHBECTHUIHOHHUS
u300p NMpH HMHBECTHIIMHM B peajHu akTuBH. OIEHKa Ha WHBECTUIIOHHUTE, OIEPATHBHUTE H
KpallHUTE MapU4YHHU TOTOLM B WHBECTHIMOHHUTE MPOEKTH - MOIXOIM M BAPHUAHTH Ha OIPEIeIsTHE.
JluHaMHYHU METOJM 3a OllcHKAa Ha €(DEKTHMBHOCTTa HA MHBECTUIIMOHHUTE MPOCKTH - MPOOJIEMU U
BB3MOXXHOCTH 33 TPaKTHYECKO TIPUIIOKEHWE B Hamarta crpaHa. KOpeKTHO M HEKOPEKTHO
(hopMynUpaHN WHBECTUIIMOHHHN antepHaTuBU. CpaBHUTENEH aHAIW3 Ha Pa3MYHUTE CHEIHaTHH
TEXHUKH 32 HHBECTUIIOHEH U300p. AHANM3 U OIICHKA Ha PUCKa HA WHBECTUIIHOHHUTE MPOCKTH.

12. Ibnrocpoyno (puHAHCHpPaHEe HA CHBPEMEHHOTO NMpeANpHUATHE. BHTpeIHu U BHHIIHU
KanmuTanoBu W3TouHUIM. lleHa Ha (MHAHCHpaHETO W CTemeH Ha (JMHAHCOB PUCK HA OCHOBHUTE H
CrienM(pUIHNTE KAUTAJIOBH M3TOYHHIM. KamuTamoBa CTPyKTypa - CHIHOCT M 3HaYeHHe. Teopuu 3a
BIMSHHETO Ha KalMTajoBaTa CTPYKTypa BBPXY IleHaTa Ha KamuTajla Ha MPEANPUSITHETO U BHPXY
CTOWHOCTTA Ha MPEATPUITHETO.

13. Hoprdeiiiina Teopusi 3a WHBeCTHIHUTE. IHBECTHIIMOHHM XapaKTepUCTHUKH Ha
noptdeina. [lazapeH moptdeisi - ChIIHOCT M 0COOCHOCTH. MoJieNl 3a OIlCHKa Ha KalUTaJIOBUTE
aKTUBM - CBUIHOCT W 3HadeHuWe. [lokaszarenn 3a OlleHKa Ha TMa3apHUs PUCK Ha (DUHAHCOBHTE
WHCTPYMEHTH. WHCTUTYIIMOHATHH WHBECTUTOPW. VHBECTHUIIMOHHHM CTPaTerMd W WHBECTHIIMOHEH
MEHUKMBHT.

14. Crparernn Ha Ymkarckata Gopca 3a ommuu (Chicago Board Options Exchange
(CBOE)). Crpareruu ¢ onmuuu BbpXy akuuu: OukoB crpena 3a mokynka (Bull Call Spread), meun
cipen 3a mpoxaxOa (Bear Put Spread), mwasr crpeasn (Long Straddle), mwpasr crpenrsa (Long
Strangle), xomap ¢ mynesu pasxomu (Zero-Cost Collar), komap ¢ akuuu (Equity Collar) - ceiHocT Ha
CTpaTerusTa, MIPUIOKECHUE, HYJICBH TOUYKH.

15. Cunrernynu nmo3unuu. CHHTETHYHA JbJITa MO3MIKS HA OMIKs 3a mokymnka (Synth. Long
Call), cunreTnyna abira mo3unust Ha omius 3a npoxaxba (Synth. Long Put), cunTetnuHa mbira
¢rouspcHa mosunus (Synth. Long Future) - ChITHOCT Ha CTPATETUATA, IPHITIOKEHHE, HYJIEBH TOYKH.

16. IMy6auunu O6aara. MikoHOMIUYecKa pUpojia Ha MyOIMYHOTO 01aro: HEKOHKYPEHTHOCT B
MoTPeOICHNETO, HEBB3MOXKHOCT 33 U3KIIOYBAHE U APYTH XapakTepucTuku. Kiacudukanus — 4acTHU
OJiara, myOnuuHu Ojara u cMeceHu Onara. EdekTuBHO nocraBsHe Ha myOJauYHM Ojiara - aHaiIM3 Ha
YaCTUYHOTO PABHOBECHE; aHAIN3 Ha OOLIOTO paBHOBECHE.

17. Anmamm3 "Pasxomm — I[lomsu". Konnenryamau ocHoBu — kputepuid Ha Ilapeto u
KOMIIEHCAIIMOHEH KpuTepuil Ha Xukc-Kamgop. MeTo0/10rusa: HeTHa HAcTosIa CTOMHOCT, BbTpPEIIHA
HOpMa Ha BB3BPBIIAEMOCT, ChOTHOIIICHNUE,,IIOJI3H / pa3xoau*‘. IKoHOMUYecka OIleHKa Ha pa3XoJHuTe U
nom3ute. COIUANIHO CKOHTHpaHe — JUCKOHTOBa (DYHKIMS, COLMATHA HOpMa HAa JIMCKOHT U
HaMaJIsIBallld HOPMH Ha TUCKOHT. PUCK M HECUTYPHOCT.

18. Paznpenenenue Ha JaHbYHOTO OpeMe. PasnpejeneHue Ha JaHBYHOTO OpeMe: aHAIIU3 Ha
YaCTHYHOTO PAaBHOBECHE - JIAaHBIM BBPXY (hM3MUECKA €AMHUIA; aJBAIOPHU NaHBIU; pa3lpeesieHue
Ha JIaHBYHOTO OpeMe B YCIIOBHSTA Ha HECHBBPIIEHA KOHKYpEHIWs. PasmpeserneHue Ha JaHBYHOTO
Opeme: aHaTM3 Ha OOIIOTO paBHOBECHE



19. CoumanHoocurypuresHu ¢onaose B bbarapusi. ChinHoct, kiacuuKaius, BHIOBE.
OpranuzaimonHa cTpykrypa. [lpurnmnm Ha ¢yskmupoHupane. OcurypeHH IuIa M TOKPUTH
OCUTYpUTENTHH pUCKOBe. IIpaBa u 3ambJDKEHUS HA OCHTYpEeHUTE Nula. V3TOYHMIM M MEXaHU3MHU Ha
¢uHaHCcupaHe Ha oTnenHHTE (poHmOBe. PUHAHCOBO CHCTOSHHE Ha (DOHIOBETE M MEPCIEKTHUBU TPEJ
TAXHOTO Pa3BUTHE.

20. InpxaBeH HAA30p HaJ 3acTpaxoBaTejHaTa jAeiiHoct B Bparapus. Ponst u 3HaueHue.
Hctopuuecku etamu Ha pa3Butue. CbBpeMeHHA opraHu3auus ¥ QuHaHcupane. Llenu, QyHkumm u
MpUHITUIN Ha Ham3opa. [logHam3opam nmma. OOXBaT Ha 3acTpaxoBaTelHus Ham3op. [IpoGmemu u
MIPETN3BUKATEIICTBA IIPH OCHIECTBIBAHETO HA HAA30pHA JICHHOCT.
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YACT BTOPA HA U3IIUTHATA [IPOI'PAMA

[TuCcMEHUSAT M3MHKT MO CICUUATHOCT “DuHaHCH, TAapUYHO 0OPBIIECHUE, KPEAHUT U 3aCTPaxoBKa”

BKITIOYBA JIBA MOJIYJIA.

l. II'epBu Moaya

[IppBUAT MOAYNT HAa NMUCMEHHS KOHKYpPCEH H3MUT 3a NMPUEM Ha JOKTOPAHTH CE€ CHCTOM B
pa3BUBaHE Ha e€lHAa NHCMEHa TeMa Bb3 OCHOBAa Ha H3TEIVIEHA Ha CIy4yaeH IPHHLIMI Tema OT
[ocoYeHara rope M3nuTHa nporpama. [Ipu pa3BuBaHeTO Ha TeMa ce OyakBa JEMOHCTPHpaHE Ha
CTPYKTypUpaHH 0a30BH TEOPETUYHH 3HAHMS B ChOTBETHATa Hay4Ha oOjact. Kananaar-nokropaHTure
TpsiOBa J1a MMOKaXKaT YMEHHUE 3a JIOTHYHO M apryMEHTHPAaHO HU3JI0KEHHUE, J00pO MO3HABaHE HA HAy4yHATa
JUTEpaTypa M BOJCLIUTE ABTOPH, YINOTpeba Ha CHelUalM3upaHa TEPMHUHOJIOTHS, HOOBp CTHI U
€3MKOBa KyJTypa. M3ucKBaHUs KbM W3JI0KEHUETO HA TeMara.

- €JIEMEHTH Ha TeMaTa: yBOJ B po0siemMa, Te3a, apryMeHTalus 1 U3BOH;

- YBOJ: NIPEJCTaBsAHE HA JIOTUYECKA BPb3Ka MEXy OCHOBHATa TEMa U MOATEMUTE; OCOUYBAHE
Ha BOJICIIM M3CIJIEAOBATEIM 10 IpoliieMa; Mo3HaBaHEe HA aKTyaJlHU HAyYHU M3CIICABaHUS;

- Te3a: SICHO U A00pe CTPYKTYpUPAHO M3BEXKIAHE; MIPeACTaBsiHe HA Ne()UHULIMN U CPABHUTEIICH
aHallN3 Ha CPOJTHHUTE M Pa3IMYHHUTE €JICMEHTH B TEXHUTE XapaKTEPUCTUKH; OOOCHOBABaHE HA TE3aTa;
KpUTHUYEH 0030p Ha paboTaTa Ha BOACLIY U3CIIEA0BATENN; aKTyalHU IPOEKLIUY HA TEMATa;

- apryMeHTamus: aKIEeHT BbpXy (akTojornyeckata U JIOTHYECKaTa apryMEHTaIlus,
MOJIKpEeNeHa ¢ MOXO/SIIN PUMEPH;

- U3BOJIM: HaIllpaB€HU B3 OCHOBA Ha COOCTBEH OIUT WU UYyXOWU U3CIICABaHUA.


https://www.bis.org/bcbs/basel3.htm

1. BTopu moxya

BTOpI/IHT MOAYJ Ha U3IHTA 3a MPUCM Ha JOKTOPAHTU CC CbCTOU B PA3BHMBAHC HA HAYYHO €CC.
Temara Ha HAay4YHOTO €CC€ € IO 3HA4YUM (I)I/IHaHCOB npo6neM, CBBbp3aH C HAKOA OT BKIIFOUCHUTC B

H3IUTHATa IMporpaMa TEMH.

IIpumepHa TeMa 3a ece: ,,3a u npomue énuzanemo Ha bvnzapus ¢ Eepo3zonama*

Hay4HoTO ece ¢ akajeMuueH TEKCT ¢ OOOCHOBaHA M apryMEHTHpaHa 3allUTa Ha Te3a IO
3HaYMM HaydeH mnpobieM. EceTo chIbpika JIMYHU aBTOPOBU Pa3CHKICHHUS U YMO3AKIIOUCHHS II0
MOCTaBEeHUs MpoOsIeM (Tema), H3II0KEeH! B cOnTa (hopMa U €THO3HAYHO (hOpMyJIHpaHa WHANBHIyaTHA
no3uiys (aBTOpOBa Te3a) MO 3ajajeHara Tema. Te3aTa MpeJCTaBisABa TOYHO M SICHO H3pa3eHO
TBBPIICHUE, KOETO TPsOBa Ja Oblie IeIeHaCOYeHO W 3aabI00YeHO apryMeHTHpaHa. B momkpemna Ha
Te3aTa MOXKE Jia Ce M3MOJI3Ba HAyYHA apryMEHTAIUs - CTATUCTHYCCKH JAHHU, PE3yNTaTH OT HAYYHU
W3CNIC/IBAHUS, PALMOHANHU JOKAa3aTeNCTBa, IIMTATH B 3al(Ta HA Te3aTa, W3MOJ3BaHe HA JPyTrH
NOJXOAU KAaTO aHTHUTe3a, CpaBHeHUs, rpajauus u ap. Beuuko ToBa ciensa na ObJie MHTEIPUPAHO B
n30paHa OT aBTOpa KOMIIO3MIIMOHHA CTpyKTypa. Haif-uecTo cTpyKTypara Ha €CeTo c€ ChCTOH OT
CIICJTHUTE TPH KOMIO3UIIOHHN €JIEMEHTA: YBOJI, M3JIOKEHHE U 3aKITIOUCHHE, TIOCTaBEHH B CMUCIIOBO U
JIOTHYHO €TUHCTBO. 3a€MaHETO M apryMEHTHPAaHETO Ha OIpejesieHa MO3HILUS M0 3HaYUM OOIECTBEH
mpoOJieM M3UCKBAa OT aBTOpa yMeHHEe 3a (opMHpaHe W OTCTOSBaHE Ha COOCTBEHA IO3HUIIMS,
OTIOBOPHOCT M €THYHOCT. B Ta3n Bpb3Ka, aBTOPHT MOXKE Jla H3M0JI3Ba Pa3MUCIIHUTE, HIEHTE, OLICHKUTE
Ha Opeaxoxjaaniy ro aBTopu, HO 3aABJDKUTCIIHO HHTHpaﬁKH KOPEKTHO U U3YECPIIATCIIHO CHbOTBETHHUTE
WU3TOYHHITH.

[Tpu olieHSIBAHETO HA €CETO CE€ B3EMAT MPEBUJ CIICHUTE SIICMCHTH:

- sicHO (hOpMYJIMpaHa Te3a Ha aBTOPA 1O Pa3rIIeKIaHUs MPOodIIEeM;

- HAyYHA apTyMCEHTAIMS, BKITFOUBAINA PE3TTICKIAHETO HA PA3ITUYHH [ICHU TOUKH;

- ¢cB000J1a B KOMITO3UIIMOHHO OTHOIIICHHE, HO B 00II[aTa paMKa Ha KJlacCHYecKarta CTPYKTypa Ha
HAYYeH TEKCT: YBOJI, T€3a, U3JIOKCHHUE, 3aKITI0UCHHUE;

- JIOrM4ecKa MOCNe0BATETHOCT U CBBP3aHOCT MEX/Ty OTJCIHUTE CTPYKTYPHU CAUHUIIN;

- U3II0JI3BaHATa JIEKCHKA € CBbpP3aHa C OCHOBHUTE HAyYHH TEPMUHH B ChOTBETHATA 00JIACT;

-Bb3MOXKEH € EKCIIPECHBEH CTHJ Ha W3JI0KEHHETO, HO EMOLHOHAIHUTE W OLEHBYHHTE
CHXKJICHUS € OCHOBABaT Ha PAIlMOHAIHU apTyMEHTH;

- ClIa3BaHC Ha HOPMUTE Ha CbBPEMCHHUA KHUKOBCH 6’bHFapCKI/I C3UK.

30.09.2024r. PBKOBOJUTEJ HA KATEJIPA “©UHAHCU”: /ni/

rp. Codus /nou. n-p I'eprama MuxaiinoBa-bopucosa/



