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YACT IbPBA HA U3ITUTHATA ITPOI'PAMA

N3IIMTHU TEMMU

1. lloBenenue Ha JUXBeHUTe NpouneHTH. CpoYHa M PHCKOBA CTPYKTYpa Ha JIMXBEHHTE
npoueHTH. TbpceHe u mpearane Ha oOiurauuu. Teopus 3a MpeINOYUTAHHETO KbM JIMKBHUIHOCT.
IlonsTre 3a cpodHa CTPYKTypa Ha JIMXBeHHUTe NporeHTr. KpuBa Ha noxoaHocTTa. Teopun 3a cpodyHara
CTPYKTypa Ha JMXBEHHUTE MPOLEHTH: XHUIOTE3a 32 0YaKBAHUITA, Te0pHs 3a CETMEHTUPAHUTE M1a3apH,
Teopus 3a npennountanus xaburat. Puckosa cTpykTypa Ha JIMXBEHUTE NPOLIEHTH.

2. Jlemo3uTHA ¥ MapUYHA MYJITHIUIMKAIMA. YYaCTHUIIM B MpoIeca Ha Ch3JaBaHE Ha TapH.
CpIIHOCT Ha Jeno3uTHaTa MydATHIDIMKanus. OrpaHudeHds Ha Mozejda Ha  JIeNo3WTHAaTa
myatamuidkanus. [lapuuHa 6a3a u KOHTpOd BbPXY mapudHarta Oasza. IlapuuHa MynTUIUTMKALUS U
napuyeH MyITHIDIMKaTop. daxkTopu 3a M3MEHEHNETO Ha Mapu4HUA MyITUIUTHKaTop. [Ibien Mmoaen Ha
MapUYHO TIpe/IaraHe.

3. IlapuyeHn cbBeT W mocjeauuu oT GyHkuMoHupaHero My B Bbarapusi. CeiHocT u
MEXaHU3bM Ha Mapu4Hus cbBeT. [IpeaumMcTBa M HegoCTaThUM HAa MapuyHHUA cbBeT. OCOOCHOCTH Ha
MapuyHUs ChBET B bbiarapus: BbBekaaHe, CTPYKTypa, OIpaHHYEHH Bb3MOXKHOCTH 32 MPOBEXKIaHE Ha
napuyHa TIOJWTHKA, MEXaHW3bM Ha (QYHKUMOHUpaHe. BapuanTH 3a mNpHChEIWHSIBAHE KbM
EBponeiickus HIKOHOMHUUYECKH M MOHETAPEH ChIO3 - OCHOBHHM MTPEIUMCTBA U HEAOCTATBIIN.

4. AKTHBHM M NMACHMBHHU omepanuu Ha OankaTta. CTpyKTypa ¥ BHAOBE akTHBH. llapnynm
HAJIMYHOCTU M B3eMaHus oT Oanku. I[lopTdeitn ot nenHu kHmwka. Kpemuten moprdeiin. 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 JEMO3UTH. 3aeMH OT OaHKM W JAPYrd TacuBH. MEXAyOaHKOBH TACHBHH OIEPAIHU.
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.
JInXBEHOUYBCTBUTETHN aKTUBH W TACHBH - pecypceH amcOamanc. OOpazyBaHe W pas3mlpeeiiCHIHE
JOXOAMTe Ha OaHKaTa.

6. bankoBo mocpenHMYecTBO MO IUIAAHUATA. [MaTeXHU CHCTEMH W CHCTEMH 32
CeThJIMEHT Ha LieHHU KHIka. Popmu Ha Oe3zHanuueH npesod. Kpeauren npeson. Jupexren nedur.
[InatexxHn cucTeMH Ha TEPUTOpUATa Ha CTpaHaTa. MEXKIyHapoIHH CHUCTEMH 32 IUIAIlaHe.
EnexTpoHHU MIaTeXHU HHCTPYMEHTH.



7. Ilnarexen 6asanc. CbCcTaBIHE U CTPYKTYypa Ha IUTATSKHUA OanaHc. TeopeTHdaHn Momenn
Ha TUTATEXXHUS OallaHC: MOJIEe] Ha eNacTHYHOCTTA KBbM IUIATeXHHUs OanaHc, Mojied Ha abcopOnusaTa
KbM IUIATeXKHUS OajaHC M MAapUYCH MOJIXOJ KbM IUIATSKHUS OanaHC U e(eKTH OT JCBAJIBAIIMATA.
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 BaayTHUTE KypcoBe. Bumnose
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
BaJIyTHUTE KYPCOBE.

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

10. ®duHAHCOBHMTE AKTHBHM KATO O0EKTH Ha MHBecTHpPaHe. /[bp)KaBHU W KOPIOPATUBHU
o0nuranuy - 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 HAa WHBECTUIIMOHHUTE, OIEPATHBHUTE H
KpallHUTE MapU4YHHU TOTOLM B WHBECTHIMOHHUTE MPOEKTH - MOIXOIM M BAPHUAHTH Ha OIPEIeIsTHE.
JluHaMHYHU METOJM 3a OllcHKAa Ha e(DEKTHMBHOCTTa HA MHBECTUIIMOHHUTE MPOCKTH - MPOOJIEMHU U
BB3MOXXHOCTH 33 TPaKTHYECKO TIPUIIOKEHWE B Hamarta crpaHa. KOpeKTHO M HEKOPEKTHO
(hopMynUpaHN WHBECTUIIMOHHHN antepHaTuBU. CpaBHUTENEH aHAIW3 Ha Pa3MYHUTE CHEIHaTHH
TEXHHMKH 32 UHBECTHUIIMOHEH M300p. AHAIU3 U OllcHKA Ha PUCKA HA MHBECTUIIMOHHUTE TIPOCKTH.

12. Ibnrocpoyno (puHAHCHPaHE HA CHBPEMEHHOTO NMpeANpHUATHE. BHTpelHu U BHHIIHU
KanmuTanoBu W3TouHUIM. lleHa Ha (MHAHCHpaHETO W CTemeH Ha (JMHAHCOB PUCK HA OCHOBHUTE H
CHEIM(PUIHUTE KAUTAJIOBH M3TOYHHIIM. KamuTamoBa CTpyKTypa - CHIHOCT W 3HaueHHe. Teopuu 3a
BJIUSHUETO Ha KalMTajoBaTa CTPYKTypa BBPXY IleHaTa Ha KaluTaja Ha MPEANPHUITUETO U BBHPXY
CTOWHOCTTA Ha MPEATPUITHETO.

13. Hoprdeiiiina Teopusi 3a WHBeCTHIHUTE. IHBECTHIIMOHHM XapaKTepUCTHUKH Ha
noptdeina. [lazapeH noptdeitsi - ChIIHOCT M 0COOCHOCTH. MoJieN 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), meabr crpenrsn (Long
Strangle), xomap ¢ mynesu pasxomu (Zero-Cost Collar), xomap ¢ akuuu (Equity Collar) - ceirocT Ha
CTpaTerusTa, MPUIOKECHUE, HYJICBH TOUKH.

15. Cunrernunu no3unun. CUHTETHYHA TBJITA MO3UIIKS Ha OMIuUs 3a mokymnka (Synth. Long
Call), cunrernyna abira mo3unus Ha omius 3a npoxaxba (Synth. Long Put), cunTetnuHa mabira
¢brouspcHa mosunus (Synth. Long Future) - ChITHOCT Ha CTpATETUATa, IPHIOKEHNE, HYJEBH TOUKH.

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
YaCTHYHOTO PAaBHOBECHE; aHAIIN3 Ha OOIIOTO pPaBHOBECHE.

17. Anmamm3 "Pasxomm — I[lomsu". Kounenryamnu 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. PasnpeseneHue Ha JaHBYHOTO OpeMe: aHAIIU3 Ha
YaCTHYHOTO PAaBHOBECHE - AaHBIM BBPXY (hU3MUECKA SAVHUIA; aJBAIOPHU TAHBIU; pPa3lpee/icHue
Ha JIaHBYHOTO OpeMe B YCIIOBHSTA Ha HECHBBPINECHA KOHKYPEHIMs. PasmpeserneHue Ha JaHBYHOTO
Opeme: aHaTN3 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. AbpxaBeH HAA30p HaJ 3acTpaxoBaTejaHaTa jAeiiHoct B Bparapus. Pons u 3naueHue.
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 elHAa 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 KyJITypa. M3UCKBaHU KbM H3JI0)KEHUETO HA TEMATA:

- €JIEMEHTH Ha TeMaTa: yBOJ B po0iemMa, Te3a, apryMeHTalus U U3BOJH;

- 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
aHaJIM3 Ha CPOJHHUTE W PA3IUYHHUTE €IEMEHTH B TEXHUTE XapaKTePUCTHKH; 00OCHOBaBaHE Ha T€3aTa;
KpUTHUYEH 0030p Ha paboTaTa Ha BOACLIY U3CIIEA0BATENN; aKTyalHU IPOEKLIUY HA TEMATa;

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

- U3BOJIU: HaIlpaB€HH B3 OCHOBA Ha COOCTBEH OITUT HJIN UYyXOU U3CIICABAaHUA.


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

1. BTopu moxya

BTOpI/IHT MOAYJ Ha U3IHTA 3a MPUCM Ha JOKTOPAHTU CC CbCTOH 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*

HayunoTo ece e akajeMH4eH TeKCT ¢ OOOCHOBaHA M apryMEHTHpaHa 3allliTa HA Te3a IO
3HAUYUM HaydeH npobieM. EceTo chbabpika JIMYHE aBTOPOBH PA3CHKACHHS M YMO3AKIIOUEHHS IO
MOCTaBEHUs MMpooIIeM (Tema), H3II0KEeH! B cOnTa (hopMa U eTHO3HAYHO (pOpMyJIHpaHa WHANBHIyaTHA
no3unys (aBTOpoBa Te3a) MO 3aJajJeHaTa TeMma. le3ara NpelncTaBisiBa TOYHO M SICHO H3Pa3eHO
TBBPIICHUE, KOETO TPsOBa Ja Oblie IeIeHaCOYeHO W 3aabI00YeHO apryMeHTHpaHa. B momkpemna Ha
Te3aTa MOXKE J1a Ce M3MOJI3BAa HayYHA apryMEHTAIMs - CTATUCTUYECKH aHHH, PE3yATAaTH OT HAyYHH
W3CIC/IBAaHUSs, PALMOHAIHHU JO0Ka3aTeJCTBa, IIMTaTH B 3allUTa Ha Te3aTa, HM3IMOJI3BaHE Ha JPYrd
moAXoAu KaTo aHTHUTE3a, CPAaBHCHUA, I'padalusa U Ap. Bcuuko ToBa cjieaBa aa 6’5)16 HWHTCTpHUpPAaHO B
n30paHa OT aBTOpa KOMIIO3WIIMOHHA CTpyKTypa. Haif-uecTo cTpykTypara Ha eceTo ceé CBhCTOH OT
CIICJTHUTE TPH KOMIIO3UIIOHHN €JIEMEHTA: YBOJI, M3JIOKEHHE U 3aKITIOUCHHE, TIOCTABEHH B CMUCIIOBO U
JIOTHYHO €TMHCTBO. 3a€MaHETO M apryMEHTHPAHETO Ha OIpejesieHa MO3HIUS 10 3HaYUM OOIECTBEH
npo0JieM M3UCKBAa OT aBTOpa yMeHHe 3a (opMupaHe W OTCTOsSBaHE Ha COOCTBEHA IO3HUIIMS,
OTIOBOPHOCT M €THYHOCT. B Ta3n Bpb3Ka, aBTOPHT MOXKE Jla M3I0JI3Ba Pa3MUCIIHUTE, HIEHTE, OLICHKUTE
Ha Opeaxoxjaaniy ro aBTopu, HO 3aABJDKUTCIIHO HHTHpaﬁKH KOPEKTHO U U3YECPIIATCIIHO CbOTBETHHUTE
HU3TOYHUIIH.

[Tpu o1eHsABaHETO Ha €CETO CE B3E€MAT MPEABHJ CIICJHUTE €IIEMEHTH:

- ICHO (hopMyJTpaHa Te3a Ha aBTOPa 110 Pa3TIISKIAHHUS TPOOIeM;

- HayYHa apryMeHTaIHsl, BKIIOYBAILA PE3IIICKIAHETO Ha PA3IMYHH TJICHU TOUYKH;

- cB00O/1a B KOMIIO3UIIMOHHO OTHOIIICHUE, HO B 00IIaTa paMKa Ha KJlacCH4ecKaTa CTpyKTypa Ha
Hay4eH TEKCT: YBOJ, Te3a, U3JIOKEHHE, 3aKIII0UCHUE;

- JIOTMYecKa MOCIEA0BATEIHOCT U CBBP3aHOCT MEX/Y OTICIHUTE CTPYKTYPHH €ANHULIN;

- U3II0JI3BaHATa JIEKCHKA € CBbp3aHa C OCHOBHUTE HAyYHH TEPMUHH B ChOTBETHATA 00JIACT;

-Bb3MOXKEH € EKCIIPECHBEH CTHJ Ha MW3JI0KEHHETO, HO EMOLHOHAIHUTE W OLEHBYHHTE
CHXKACHUS ce OCHOBABAT Ha PallMOHAIHU apTyMEHTH;

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

PBKOBOJUTEJ HA KATEJIPA “©UHAHCHU”: /1i/

rp. Codus /mou. np-p T'eprana MuxaiinoBa-bopucosa/



