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1 MO/IYJNL IDPABHA PAMKA HA OUEHSABAHETO

1.1 QO0mE npasyH 3HAHKH, CBEPAHN ¢ NPOLECR HA OHENABAHE

[.1.I. 3akon 2a wesarucumure cuenntenw (3HO) - B 1.4, CTATYT HA HEIABMCHMMA OLIEHHTEN;
ApYIHECTEO HA HE3ABHCHMMA OLEHHTEN, OLCHHTRICKE Mpasocnocofnoct, npuiobueare | wirybeane
HA OLEHNATEICKA [IPABOCIOCOBHOCT,

1.1.2. Hopmarusuu akToBe, CREPIAHK ¢ MITOTBAHETO HA OCHKH Ha 0BEKTH 3a NpHBaTH3aLMs: 3akoH
38 MPHBATHIALMA M CIEANPHBATHIALMOUEH KOHTpon, Hapeada 3a aHanWauTe Ha NPasioTo CheTOAHWE
H NPUBATHIALMOHHNTE OTIeHKH, Thproeeky 3akon. 3akon 3a KpeauTHHTE WHCTHTY UMK, HapenBa Ne 26
{26.04.2009 r. na EHE 3a duHaHcOBHTE HHCTHTYLHH H .

1.3, Erponchicko 3akoHOmaTENCTRO, CBLP3aHO ¢ yomyrkte - Jupextuea 2006/123/E0  wa
Eeponicfickns napiamedt v Ha Chiera or 12 nexemepi 2006 rogMHa OTHOCHO YeayIMTe Ha
BRTpetHs nasap. Permament Ne 575 or 2013 r. Ha Erponefckua napnament W na Coeerta oT
26.06.2013 r. oTHOCHD MIPYIICHUHA/IMNTE HIHCKBAHWA 33 KPLAMTHH MHCTHTYIHH M HHBECTHUHOHHHTC
NOCPeNHKLIM W 3a HIMeHenne Ha Pernament Ne 648 /2012 r. PernameHT 33 KAlMTAIOBHTE MIHCKBAHMSA
H JHpeEKTHRA 33 KANHTAIOBHTE HINCKBAHNA,

.14, Tlpaga 1 3a0bmkenHs Ha HEIABHCHMHA OUEHHTEN/ TDAKIAHCKO-NIPABHA, 4 IMHHHCTPATHEHA,
AMCUHTTHHAPHA, TaKazaTe1Ha', OTroBopHOCT HA HE3ABHCHMHA oueHuTen. CRITHOCT, CLIbPKAHNE H
OCTOpBaHe Ha ouenkara; Kamapa Ha He3aBHCHMHTE OLEHUTENH B Brarapua;

1.2 Kojexe 3a npodecHonaina eTHKA Ha He3aBHCHMEASA ouennTe). Ernann
HOPMH LIPH NpHIATAHE Ha bbiarapckuTe cTanaapru 3a ouenapane (BCO).
OCHOBHH NPABA U 32ALJIKCHHN HA HE3ABHCHMHH OLEHHTEL ]

MOV IL. CTAHIAPTH 3A OIIEHSIBAHE

2.1. CramaaprH 1a oneHaBane - Brirapcku CTaHAAPTH 23 ouenasane BC),

2.1.1. Bwmanarane Ha olieHKa — Aorosop, odiepra v ap..

2.1.2. H3dcKBAHMA TpPH ELIIAIAHETO HA W3TOTBANCTO Ha OUEHKA — O0WM W cneuudmunu
HIHCKBAHWT,

2.1.3. MuHHMAIHH WIMCKBAHHA 38 ChIBD/KAIHETO HA OLEHHTENCKHS Q0K

2.1.4. JlonyckanMa npH H3ITOTBAHE HA OLEHKATA — OBLIH W CISHHYHN J0NYCKaH s

2.1.5. Onpenenedna 3a BHAORETE CTonocTH - Jledwinming na ONPEeIeNeHHETO CTOHHOCT

2.2,  lloaxoan H MeTo4H, UPHIATAHH B NPOUECA HA OLNCHABAHETO, THXHOTO achuHApaHE M
3aKJAHMeHAE 33 cTolHoeTTa. CTanosume 34 croiinoctTa. Ipnxosen nogxon, Cpasnutenen
moaxon. }'II:'I'U..IH HIMOI3BAHA NpH OUCHABAHC HA DunaucoBn aKTHRA W [bHI[ﬂH[‘DBH
HHCTHTYUHH,

MOIYJ 1l COELHOHYHH 3HAHHSA 3A OIEHKA HA ®HHAHCOBH AKTHBH M
®HHAHCOBH HHCTHTYLUKN

J.1. CneuupHuHH TNpPaBHH 3HAHHA 10 ONCHHTEICKA MpaBocHocoBHOCT

»DHHAHCOBH AKTHBH H (PHHAHCOBH HHCTHTYIIHH®
3.1.1. TlpakeH pesusm v BHIOBE HUHAHCOBM MHCTHTYLIHM — KpEUMTHM HHCTHTYIIWH, (PMUAHCOBH



3.1.4.
b)

¢)

d)

f)

HHCTHTY UMK, 3acTPaxoBaTeiH MHCTHTYUMKM Tvproeckd DaHkd karo o0eKT Ha OlEHIRAHE,
HeBankoru dMHAHCORH MUCTHTYLHM Kato oDEKT HA OLEUABAHE.M T.H.. 3AKOHOUATENHA,
CHETORO/IHA, JIAHEYHA paskH, CnelHdHYHN YepTH Ha OHsHeca.

BHnose M xapakTepucTHKAa Ha  (DHHAHCOBUTE HHCTHTYIMH  (DAlUKOBH  HHCTHTVIHM,
SHCTPAXOTRATEHH, TIEHCHOHIN U ap.)
Buaoee v xapakTepieTHRS Ha (PMHAHCOBHTE aKTHEH.
3.1.3.1.  XapakTepHCTHKA HA HHCTPYMCHTHTC & NApH4HiA 1asap — JICTO2NTHH
CepTHOHKATH, CLEPOBHINHK DOHOBE, PEIO CACIKH, THPIOBCKH LEHHN KIHKA 1 Ap;

313z XapaKIepucTHKa Ha WHCTPYMCHTHTE ¢ (MKCHpaHa A0OXOJHOCT ALK,
OBIIHHCKH OGJIHIALHK, KOPTIOPATHREHH 00JHrALMH, HIOTEYHH OfTHIALMA;

3.1.3.3, XAPAKTEPUCTHEA HA ODMKHOBEHHTE H NPHBHAETHPOBAHHTE AKLIHM.;

3134 AAPAKTEPHCTHKA HA OCHOBHMTE BWIOBE JICPMBATHBHM MHCTPYMEHTH —
drouspen, hopYRPIK, ONUMK, CYANOBE, BAPAHTH, JIOFOBOPH 33 PatiMKa,

3135 XAPAKTEPHCTHKA HA XHOPHIHWTE LeHUH KHWEKE — KOHBEPTHPYCMH 0GNHIaLHH
H KOHBECPTHPYEMH NPHBHIETHPOBAHH AKLIHM,

3.1.3.6. XapakTepHCTHRM  HA  CIPYKTYPHPAHWTE TNPOJAYKTH — LEHHH KHW%E,

obesnedenn ¢ unotexa (MBS) u uennn kHiska, obezneveny ¢ akruen (ABS);
Broegenue B ynparneHueTo Ha noprdeian
Obscnasane Ha PUCKOBA (HE ) TOIEPaHTHOCT,
Obacnasane na noprdeiinua reopus va Maproun. Ofgcrasane u pasepanusasane Ha
EOMIIONEUTH Ha MOPTOCHIHM PHCK.
Ooacnasane, uzHuCIAGARE If UNMEPRPEMUPARE HA ONAKRAHA ToXoaHOoCT. Bapuaimsa u
CTAHAAPTHO oTKNoHenne, Kosapuauns v kopenauns. Edextusaa rpannna (Markowitz
Efficient Frontier). QOurumaned noptdeiin.
Ofacuasane na CML — capital market line. [Tasapen nopreiin. CHeTeMaTHueH H
HecueTeMaraden puck. CAPM — capital asset pricing model (SML).Paznuka mexny
CML u SML.
(oacrasane Ha MHOIO(EAKTOPHA MOJICIIH.
Obacuacane u pasepanuyasane Ha THIOBE Ynpaenenuwe Ha noprdeiin. Benumapk
aHATHIH

3.2, OcnoBna uudopManms 33 AeliHOCITA HA (QHHAHCOBHIE AKTHBH H  (RRAHCOBHTE

3.2.1.

HHCTHTYIIAH
PUyancoe OTYET W APYTH CHCTOBOANH JO0KYMEHTH KaTO HH[I]O]}-\'IﬂLlHUIlEH H3ITOYHHK 33 OLCHEA

Ha d}HHaHCDBHTﬂ HHCTHTYLHH. HG]JMEJTHRHPEH Dananc 3a UeianTe Ha OQLUEHKATA;
UﬁﬂpﬂTHﬂTﬁ REAOMOUT H H3MMMZEAHETO H B OIMCHKATA KATO HITOYHHE HA HHCI}OI’}MHI.I.I‘JH:_

danbunn  3aKOHM, BJAHSEWM BBLPXY CTOHHOCTTA W3 (UHAHCOBHTC AKTHBH H

PHHAHCOBHTE HHCTHIYUHHE;

XapakTePHCTHKA H BHAOBE PHHAHCOBH AKTHEH — CLIVIACHO NpHAsxkumMaTa CueToBoaHA

OTYETHA pPAMKI

XApaKTEPHCTHEA M BHioee HeTbpryemu dWHAHCOBM AKTMBH, OTMMTAHM 3a7LGKHTEIHO MO

CpaBeIHEa CTOHHOCT B nevantarta i 3arydara

XapaKrepueTHKa 0 Bufoee (DHHAHCOBH aKIMBH OTHHTAHE IO CTIPABCUIMBA CTOMHOCT B pyT
3






