
no MK((>OpMamiOHHH U

KOMyHMKaiJHOHHM TeXHOnOFMH-BAH

Bx. N9...
PEUEH3MH

Ha flMcepjaMHOHHkm rpyfl aa npMCtxflaHe Ha o6paaoBaTejiHara n naynna crenen
,,flOKTop" B o6nacj4. FlpupoflHH HayKM, MaieMarnKa n MHcpopMarnKa,

npocpecMOHarmo HanpasjieHne 4.6 MncjDOpMaTMKa n KOMntoTtpHM
cnemianHOCT 01.01.12 ,,1/lHCpopMaTMKa"

Aerop Ha flMceprauMOHHHfl rpya: FleHKa Btmosa reoprneea
TeMa Ha flMcepTaqnoHHUH rpyfl: MacneflBane Ha MOflenn na COCJDT KOMntornnr aa
ynpaBnenne B peanno speivie

npocp. ATM MH>K. Toflop AraHacos CronnoB
no MHcjDopMaMHOHHM n KOMyHMKaqnoHHn rexHOJiornn - BAH, CocjDMfl, y^.

6n.2

OEUJA HACT

flucepraMMOHHiifl ipy,q e nanoxeH Ha 134 CTpaHnqn B 5
masn,

1. AKtyaiiHOCT Ha pa3pa6oreHHfl B flMcepraMMOHHHfl rpyfl npo6/ieM

rpyfl e Haconen KtM paapaGoiBane na cpopManen MOflen n
npunaraneTO My aa oqeHKa n saeMane Ha peujenne aa nHBecTupane B aKTusn na
cjDOHOflOBara 6opca. TaKMBa atcrMBM ca aKqun n flucepTaunoHHaia pa6ora qenn fla
paapa6oTM cpopMannn peiueHun aa onpeflejinne Ha KonnHeciBO n sufla na aKuume,
KOMTO ce npenoptMBa fla ce aaKynnr or nHBecTurop, raKa ne cnefl onpeflenen
HHBecTtmnoneH nepnofl nHBecTMToptT fla MMa florrbJiHMTeneH floxofl npn npoflaxSa
Ha aaKynenme aKunn.

Taan 06/iaci na HHBecrnuMOHHn peiiiennfl ce onpeflenn c repMUHa Teopua
na noprcpeiina n nonacTo'fMneivi aKTMBHO ce paapa6oTBa Karo reopernHHa n
npaKTunecKa o6nacT na MKOHOMUMecKara nayKa. KoHKpeTHme nacneflBannfl Ha
flucepTauMOHHMfl rpyfl ca aKrya/inn n noneann or nparMarnHHa meflHa TOMKa aa
npunaraHe B npaKTHMecKH nHBecTuqnoHHn cqeHapnn.
flucepraunoHHaTa pa6ora ce opueHTupa IO>M nanonasaHe Ha paaMnin MOflenn aa
cpopMannanpaHe na nopTCpeMJiHara aaflana. Cnma ce, ne rean MOflenn ca
amepnaTMBHH na flerepMUHMpaHnre 4)opManHM MOflenn, KOMTO uenar fla ce penin
aaflanara na noprcpeii/iHaTa onrnMnaaMMfl, flecpunnpana Karo: onpeflenane na flena
or nHBecTMMMHTa aa aaKynyBaHe na oTflennn qennn KHMPM, raKa MB cnefl ns6paH
HHBecTMUMOHen nepnofl HHBecTMTop-bT fla nonyHM MaKCMManeH floxofl npn
MUHMManen PUCK. TaKasa aaflana e MHoroKpurepnanHa n sarosa ce npunarar
cpopManHM flontJiHUTenHM saBucuMocin, aa fla ce MOflncpuqupa nop
aaflana flo eflHOKpnTepnan'rfcJ'c eflnHCTBeno pemeHne.

fluceprauMOHHUfl rpyfl ce opuenrupa ICBM npmiarane na nose^e
onepaqnM, OTKOJIKOTO Ha Hucnenn nanncjieHMfl n aarosa npunara paaiviura nornKa aa
Baeiviane na peujenne. B flucepTaunoHMfl rpyfl ce flecpuHMpa aaflana or BMfla:

- na6paHM ca rpn BXOflHM npOMeH/inBM aa sceKM aKins Ha
nopTcfteiinHaTa aaflana: floxoflnocr na aKrusa, pucK na aKrusa, oTHOtueHneTO Me>Kfly
flOXOflHOCTTa M pMCKa H3



MhEtfBE

BH BMHanuquotf M BMaiotfairo IBBB ao MhBtfBE HHBdnHncpatf aiMUEHBioo
•MUMacpidou

BH BEaiHMO BhiEJBi/yioutfou Bi/\iaioMO BHdaAicpoo BH aHBaioai M aHBaBtf£q.3 •
iML/Macpidou

BH EaiHMo BE Muatfoi/\i jHMioiui/voMicpoo BH aHEaioai M aHEaEtfEq.Q •
:O1B>I tfAdl BMHHOMflBldaOMtf BH MhEtfBE BLfBdMLfAl/VdOCp

a BaaMjdoaj 'u BMhEEMWMiuo BHUMacpidou BE aMHawoiwdu o EJHMICHUINOMICPOO
BH MuatfoiN BH aHBaiogBdEBd BE Bfliaugodu BH EEMirBHB 10 aMaiotfauo OIB>J

Bodog BiBaotfHOCp BH nnhmoaann
MaooHBHMCp unamxacpa BH aHBuati'aduo BE BiBUHtjatfauoEM ndu BaAaioafnao
OIBOM 'BiiooHaaioi/\iandu a>KB»ou ao Btf uah o oung a j 0002 ntfadu BdAiBdainu BH
oianaioq.ondu ah 'Binho j/UHaEHahad -noadyB qa/w BO (%g)g ''J 0002 t/auo (%ge)
t^C '

J
 0002-0661- BtJ'ondau a unayBWen BO XBI io(%gc) ge '0661- ntfadu nnatj'Btj'eM BO

XBI 10 (%f2)£2 9h 'BaeB»ou BiHBidaontf BH oiai/\iM iBxdq.tfq.o an OIMOM 'nhnnhoien
ainHdAiBdaiMu BH iq.Em/BHv 'PI eo BhuunduM BH aindoiav "BinBidaonW BH
BO MMhBXMLfgAu / O1MOX 1O BMaBLfJBE f 0 1 B^dq-Wq-O BlBdAlBdaiMLT BH 11>iq.OHUQ

tT'Adi BUHHOMtneidaoutT
1
 ou tfeiuadu HadAiedainu z

EMLfBHB HaUBMdaind>IOJOHI/\l BH EBdEM OIBM MUMaCpldOU

BE MMHaho MHLfBdjaiHM BH aHBaBioq.0 'MHaaBiotfadjj ;'« ..jiwutfua OMBdu BO an OIMOM
'HdiaîiBdBu BH aHBdnhHqbuinayn 'MHHBtf ainnt/oxEM BH EMLTBHB OIBX
nHEBdgoq.oaLrah MMoahm/MOHOMM BH anBv\iaea ou mooHMatf BH
otT

1
 n Mttoa nuAtfoiAi MHi^iBdJOdu BH oiaHBaiogBdeBd Bodog BiBaotfnocp BH HodAoad

HaOOHBHHCp BH aHBdmOaaHM OHhEt/A OU MlBluAead MHUElftldOCp MHhHlBl^JBdU BH

aHBaBhAuou otf ntfoa aHBaiogBdEBd oioHMan Bi^Ht/oxgoan u Bneauou
'BHUBAlMB a tfAdl BHHHOMflBldaOHtf EH lOOHahOOBH BlBHhMlBV\iai 8h 'l

•tfAdl BMHHOMhBldaOMtf BH lOBh EH>KOLJMdU OIBM

BO OIMOM 'BBlOtfadO HHWBdJOdU MHBJBLfMdU BO BILfah B£ MUMaCpldOU BH BE81HMO

10 aimBiuAEad BdmnaîioM tfAdi iBUHHOHhBidaoHtf lOBh no EiBHwouwdu g
B^augodu noioq.o ao OBMBM a BMhBwdoqbHM otnaoonaH n OHhuHOMBLf

a lOOHLJBHMb'dBM BE 2l-'dlO BH OiaUHBOMUQ BHauat/adUO OHOB a 8H ^lOOHUBHMtfdBM"

BH aHEiMhio BE BhBtfBE E1BH8OHOO u OHiagi,c^>- B 'iq.iNaLfgod|j t/Adi
BUHHOHhBidaowtT

1
 BH Biuah o iBHut/ago ao Etf BagBdi m/\iaLrgodu

ng a>Koi/\| -MHBdMHMCpatf oaMBHtfa MUM/M oxsnug OJOHW BO
BH MhBtfBE MH8OHOO M Ml^augodU aiHHBdHHMCpab

1
 3h 'BIHhO

t/Adi BMHOMhEidaont/
1
 BH oaiowoao OHuaiiwouou a oiaoM '

MLfMhALfou BO tfAdi BMHHOnhBidaoMb
1
 io BMHBatteuoEM aiMHhMiadoai

BMB1 BOdog BaOtT'HOO EMOMMCpOQ IO MHHBb
1
 0 BHBakjOdlOBH M BHBai031

a Bwaiono BHiNBdJodu BiBnaaBioq.0 HBdnEMLfBad oni^BdJodu a anaioyaLroou
a BhBtfBE BHUMaqbidou BH annamad BE uatfow nauBwdocp BHHBdnHMCpab

1
 BMBI

•aniMB MMaoa BE looneauou BH
aiMHhMJOUBHB 10 OUOMh OHUBÎIUHml̂ BH3UJaiadU OIBM HBdHHMCpatT

1
 a

M£oj_ 'BLfiiaqbidou BH loonaHiMacpa/iooHEauou bu^u'aduo OIMOM 'MnndaindM
HBdndjaiHM BH IOOHMOIO BiBHauoMh Muatfaduo ao Bb

1
 ao nuah

•aniMB MMaoa BE MaMLrnai/Modu
MHtfOXa ME31 IO MM308 BE lOOHMOUtfBHMdU BH MMhMHAcp BO MHBdgEM -



Pei46H3eHTbT CHMT3, H6 H3CT OT fleqbMHMp3HMT6 OCHOBHM 33fl3MM MM3T

na npaKTMMecKa nporpaMna saflana sa ctrnacyBane na cpopMaTM na
(ntpsa saflana), KoeTO ne e naynen MJIM npaKTMHecKM npoSneM. Ho

saflaHMTe, KOMTO ce CBe>Kfl3T flo psspaGoTBsne HS anropMTMM 33 MSHMcnflBsne na
xapatorepMCTMKMTe HS nopTcpeM/iM MMST npaKTMMecKO npMno>KeHMe, KoeTO e
flocTOMHCTBo Ha npeflCTaseHMTe pasp36oTKM.

3. MaGpana MGTOflMKa Ha

33 MsntriHCHMe na nocTasenMTe saflaHM B flMcepTai4MOHHMH Tpyfl ce npasM
na MeTOflM M MOfleriM, npMJiaranM npM CPMHSHCOBOTO MHBecTMpsne.

BHMM3HM6 H3 MBTOflMTe 6 H3COH6HO K"bM T3KMB3 npeflCTaBMTeJIM, KOMTO

npMHaflnewaT na o6naciT3 HS eocpTKOMntoTMHra. BtsoKflanM ca M ca KOMeHTMpSHM
OCHOBHM nOHflTMfl OT P33MMT3T3 JlOrMKS M p33MMTMT6 MHO>KeCTBa. CtOTBeTHO 6

onpefleneno He B flMcepTauMOHHMn Tpyfl me ce npMnsrsT pasMMTM MOflenM na
MaMflaHM, KOMTO M3MCKB3T fl3 C6 fl6dpMHMp3T M CpyHKL|MM H3 npMHaflfie>KHOCT 33

BC6KM CpMH3HCOB OSpaMeTbp. CflBfl TO3M MeTOflOflOrMMeH M36op B flMCepT3UMOHHMflT

ce npaBM npoeKTMpane HS MncpopMaqMOHHa CMCTeMa, KOSTO fla ctfltpwa
B-BSMOKHOCTM no oueHKS H3 CPMHSHCOBM SKTMBM M nopTdpeiinM.

sa oueHK3 e napenen FLQM. T33M a6peBMaTyps ne e flecpMHMpsns npM
H3 O3H3HeHM6TO H3 CTp.42. B M6TOfl3 Ce npM6M3T TpM TMna JIMHrBMCTMHHM

npoMenriMBM: risk M return r 5 Bwsa H3 CbCTOflHMeTO MM M TpeTa npOMennMBa q-ratio,
npeflCT3BnnB3U43 oTHOLuenMefo na floxoflHOCT KtM PMCK (B HMTepaTypaTa MSBBCTHO
K3TO nspsMerbp Sharp ratio). Msxoflvr OT CMCTCMSTS e eflMH M MMS 5 HMBS na
JIMHrBMCTMHHM CTOMHOCTM. 3a BCflK3 JIMHrBMCTMMHS npOMeHDMBa 6 M36p3H3 qbyHKU,Mfl

na npMH3flne>KHocT. HpsBMnoTO sa MsSop c-bfltp>K3 naMMpaneTO na MMHMMannaTS
CTOMHOCT H3 CtOTBCTHa QDyHKU,Mfl H3 npMH3flJie>KHOCT npM 3afl3fl6HM BXOflHM

n3p3M6TpM. T33M MMHMM3J1H3 CTOMHOCT Onpefleflfl M Kp3MH3T3 OU.6HK3 H3

x3p3KTepMCTMK3T3 H3 nopTCpeMns. Mofle/TbT e BrpafleH nporpaMHO B cocpTyepHS
nporp3MHa CMCTevia, c KOHTO ca nposenM MHOTO eKcnepMMeHTM c pasnMMHM fl3HHM
OT CpOHflOB3Ta 6opC3.

floKTOpanrbT noKasss MHOTO flo6pM nosnsHMfl M yMCHMfl npM MsnonsBaneTO HS
MeTOflMTe 33 cpopManMsaqMfl H3 npou.ec HS sseMsne na peiuenMn, B flecpMHMpsne M
onpeflennne H3 HSMMHM Hslp-SiiiaB3He na 33fl3HM c riMHrBMCTMHHM npoMennMBM.

4. XapaKTepucTMKa Ha flnrepTau,MOHHMH

flMCepTau,MOHHMflT Tpyfl MM3 np3KTMM6CK3 U,en S3 M3rp3>Kfl3He H3

MHdpOpMaU,MOHH3 CMCT6M3, KOflTO aBTOMaTMMHO fl3 MSnODSBa flaHHM M KOTMpOBKM OT

OoHfloaaTa 6opca M fla npaBM MSMMcnenMfl 33 onpeflennne H3 xspsicrepMCTMKMTe na
cpMHancoB nopTcpeiiji. PIpaKTMHecKM pei±i3B3HMTe 33fl3HM MsnojissaT peanHM flaHHM
M npeflCTSBflT nopTCpeiinM c eflMH flo neT aKTMBa.

TaKa B flMcepTau,MOHHMfl Tpyfl e npasen ycnemen onMT fla ce SSTBOPM KptrbT OT
TeopeTMHHM M3CJieflB3HMfl 33 B36M3He H3 peiUeHMfl npM OnTMMSHHO MHB6CTMp3He H3

CJDMHSHCOBM pecypcM, peajiMSMpaHe Ha T63M M3cneflBaHMn B p36oT6LMM nporpaMHM
MOflynM, M MsnonsBane na" t^^TyepnaTa CMCTCMB 33 npoeKTMpsne na nopTCpeMriM. .
rionoKMTenno KaHecTBO na flMcepTau.MOHHMTe paspaSoTKM e, He Te ca npMnaraHM c
peanHM flSHHM OT OoHflOB3T3 6epc3.



BMnamad unhniAiindojuB MHX<OLJO BH aHBaiogBdEBd ndu inuo
nauaiMhEHE BdfidiOHOiAiatT

1
 BaaMjdoaj B»Ha[j

TAdi
BH MOOHMdu MHWOLJMdU M aiMHOUa-LeaotfaLrOCM-OHhAeH BH

. ! w'vv .

"OBH A BXmXBdLJ BIBHhMl/VatfBXE 8 BJBLfUdu

ao oiEaxBx 'ud-tf" nauaio BIBHHABH BE EIBMHESXOMEM EaEmMatfEH BiHEdoixotJ
1

BH loonamxE BiEHHOMtisxMLrgAu an 'aMHaniN OHHMLJ EBEBXEM iq-LHaEHahaj
•OBH A MMhnadacpHox

BH :(JOJOBJ. pBdwi BIAIM oiaox ' ps 6|ng PBO\/ snpuay idiuoo) OBH A anHBOnuo
'(6B|J8A JaBuaudg) BaiOUaiBtfEM HHhUIAiatfEMB MHyodBHAtfMOIAI 1O HHEBBtfEU

'MJMHM 1O MaBLTJ :(6U!indlUOQ yOS UO f ')U\) BHMQXAh 8 BMHBOMLJO 8 MH38BdU

BO 91 •MMflBXHLfgAu MHhABH Q HHBdndBUMatJ
1
 BO BlBMhBldaOMtf BH B1BIAI31 O|J

t/Adi BUHHOMheidaontj
1
 ou axMKiiexMugAu eH exHatiad|j '9

•BlBtJ'MtJ'HBX BH OLJatj
1
 OHhMLJ OHaOHCO BO MlBlLlAEad aiMlEHJUlOOU

an 'oiaMHatfxogA BJBLJBH ao t^Adi BUHHonhBidaontJ
1
 BH oianaiah ndy

•Bodog
B»odBjL/q.g 10 MHHBtJ

1
 MHi/Bad o Exnatio EIBHXBI n mriiacpidou BH

BE BHBaELJOUEM OHlBdxOJOHV\l B EI/MaiOMO BHHOMhBI/\ldodDHM

•nifkiacpidou naooHBHMCp BH Bxnaho BE Bi/\iaiono BHHOnhBi/\idocpHn Btngo a I/MM
'saioti'ado MHi/\iBdJodu BH oianBaiogBdEBd a BdMWBH loinaEHahad

BlEHHOMtlBldaOMtJ
1
 a OOHMdu H8>KOUMd[J 'M100HMO10 MHhMlOMajHMLJ

BH aiMHMi/Mdai a otnq.o BLrwacpidou BH Bxnaho BaBtJ
1
 Bu\iq.iMdojuB 10 ±R.tj'oxE|/i

•MaMLJHai/\IOdu MHhMlOMaJHMU BH BOBUX 8 MHBdMHMCpatT
1
 BO (MOdg BH £) MaMLTHa^MOdU

aiMHttoxa OIBX 'uMacpidou aooHBHucp BH Bxnaho BE iAiq_LMdojuB BH anBaiogBdEBd a
BlOgBd BlBHHOMhBldaOMtf BH OOHMdu H8>KOLfMdu-OHhABH 1BMH8OHOO 8h 'WBlMhQ

•o 'MhBtfEE

MHLfMacpidou aiMHBdMHMCpatf BH aHBaBmad BE v\iq_LMdojLrB M a nauatT'aduo
BhBtfBE BHLfMaCpldOU BH aHBdMHMCpatJ

1
 BE MHBJBLTMdU BO MaMLfHaiftlOdu MHhM10M8JHMLJ

ME81 'MaMLTHaiAIOdU MHhM10M8JHMLJ 0 MH38BdU EO 81MXHahO O1EX 'M8M1XB

M8OOHBHMCP BH MXMlOMdaiXBdEX M Hdiai^lBdBU BH aHBBBHahO M aHEdMEMLJEIrtldOCp

BE looHLraiEaotfaLfoou EHBaiogEdEBd a tMdi BMHHOMhBidaoMb
1
 g

V Adi BMHHOMtieidaoMtT
1
 en nooHndu MH)KOUMdu-OHhAeH M MHhAeH g

dBEBU BMaotTHOCp 10 MHHBtf MHLfBad 0

M aHBatfauoEM oioaojan M v\iq.iMdojLTB BH aHBaiogBdEBd BE BiiooHuaiBaotfaiJoou
BHBaBtJ

1
 a OHixadox BiogBd BiBHHOMhBidaoMb

1
 a ah 'cinho îUHaEHahad

BUMaCpldOU MHHOMhMlOaaHM OXUOXBH BH 3HBdM£aiHMO E8dh B1BIAI310MO

BH OiaHB8£LfOU£M 1O HlBlLfAEad BX<d
c
ltJ'q.O g B8BLJJ "Bl̂aiOMO BlBHHOMhBl̂ldOCpHM

BH BiBdAixainxdB BaBiotfadu ao f eaBirj g ManixB aiMaooHBHMcp BH Bxnatio BE
IAID~ld Lf9^oiAi BMaodoiaB BH aHBaiogBdEBd BE oonndu nax<ouMdu-OHhABH naaonoo
Bx<dq.tfq.o ao e BSBLTJ g 'MwaiOMo ainiMîiEBd M BXMJOU BiBiMiAiEBd BH Mioonagooo
M M8M1XB MaOOHBHMCp BH aHBSBHahO BMHaUBBdUBH 8 Badq.U B8BL/J BH O13MHB>KdHt7'q.O

BdBiaou OHhmB^ai Bdoia BBBLTJ BJHMICHUÎIOXICPOO BH Mt/oiaîi BH tfamadu tngo M
a naaBduBH MMdoai M Miratfoîi MHHOMhMioaaHM MHBdMinai/yiox BO Badq.u BSBUJ g

•-

•



ToaM onMT e floSMBan M npn yHacTnero CM B MacneflOBarencKM npoeKTM,
cpMnancMpaHM OT BypracKMH CsoSofleH YHMBepcMTej, KaKio M npn ynacTneTO CM OT

cJDMnaHCMpaH florosop OT MOMH Ha BtnrapMfl..
CHMra, Me HayHHO-npM/io>KHMTe M npMno>KHM peaynrarM OT
rpyfl ca noneaHM, BHeflpasaHM, M ca OMJIM npeflCiaBHHM npefl

ayflMTopMfl y Mac M B ny>K6MHa.

8. HHKOM npenoptKM M KPMTMMHM 6ene>KKli

BneHarneHMeTO Ha peuenaeHia e, ne pa6oraTa e noflroTBeHa CTapareiiHO.
TeiviaTMHHO maBM 1 M 2 Miviar npenoKpuBane, Koero ne flonpMHacn sa no

HCHO npeflcraBflHe Ha paspaGorsaHMfl anropMTtM or flMcepTania B rnasa 3.
npasM cneAHMire sa6ene>KKM no flMcepiaLjMOHHMH

- crp.32. ManonasaHaTa aasMCMMOCT aa pMCKa na noprcpeMna e MHoro
na noprc^eMJi c Hantrino neKopenMpaHM floxoflHOCTM. O6MKHOB6HO npM

na pMCKa ce nonasa KOBapMauMOHnara MarpMua na floxoflnocTMre na
aKTMBMie, Koeio TOHHo onpe/i,ejifl pMCKa Ha noprc^eMna. CtoiBeTHO cpopiviyna (2.17)
e Hacren cnynaM na PMCK npM rn neaaBMCMMM/neKOpennpaHM aKTMBa.

- Crp. 46. MaeoptT Ha ipeia neaaBMCMivia npoMenriMBa X3=q-ratio ne M3rne>KAa
oSeKTMBHO o6ocHOBaHo. CTO^-iHocTTa na TaaM ipeia Bxoflna npOMennuBa ce
onpeflerm or oTHOLueHMero na ntpBMie flse BxoflHM npoMenriMBM, X1=return,
X2=risk. TaKa ipeiaia npOMen/iMBa ne e neaaBMCMwa, in ce onpeflenn OT ntpeme
flee M T03M Ma6op BOflM flo yBeriMMaBane na npocrpaHCTBOTO Ha BxoflHMre

6ea fla f\asa neaasMCMMa noea sptsKa.
1 e flecpMHMpana Karo ..ctsflasane na MOflen" sa ct6Mpane na

4)MHaHCOBM flanHM. PeMeHaeHTtT cHMra, ne HanpaseHOTO He e MOfle/i, a nporpaivia,
ctrnacysa cpopMain na

TesM saGennsaHM Hero'-'̂ rTi/i MMaT sa qeri fla npeuMSMpar cpopMyiiMpoBKMTe na
flOKTOpaHia. Te He ca aflpecMpaHM KtM ctinHOCTHMTe peaymarM na
flMceprauMOHHMn ipyfl.

OcHOBna ctflBpxoTe/iHa aa'6ene>KKa na peuenaeHTa e, He B flMceprauMOHHMq
rpyfl He ca npaseHM cpaBHenMq M OL46HKM flOKomo npMJiaraHMre MaHMcneHMfl M
penieHMfl ca no-flo6pM or HSKOM flpyrM npeflnoweHMH MUM peuieHMfl, npaseHM no
flpyrM H3HMHM, (nanpMMep npM ManonaBane na KnacMHecKM nanMH aa CMHiea na
noprcpeMii no MapKOBMLt).

He e oqeHflBaHO AOKOJIKO ctcraBflMMTe nporpaMHM MOflyriM u^e Moray fla ce
nonasar or norpeOMienM, KOMTO He ca aanoanaeaHM c MacneflBanMnra na
flMcepTaqMOHHaia pa6ora.

HanpaseHMTe aa6eiie>KKM He HaicbpnaBaT HayHHO-npMno>KHMTe M npM/io>KHM
peaynraTM na flMcepTa^V.'̂ -'HaTa pa6ora. floHflKtfle re MMai xapaKiep Ha
npenoptKa aa nocneflBamM MacneflsaHMfl M npaKTMnecKa paSora.

He noanaeax JIMHHO FleHKa feoprMeea flo noKanara fla ciana peqeHaeHT na
evrpeLUHaia M aaiiiMia. OueHflBaM, ne TH MMa noreHLiMan aa paaeMTMe M
npoee>KflaHe na caMOCTOflrenHM MacnefleaHMH B oSjiacrra na paapaOoTBane Ha
asTOMaiMaMpaHM cpeflCTBa aa noflnoiviaraHe Ha MHBecrMLjMOHHM peiueHMn B
oqeHKara na cpMnancoBM nopTqbeMiiM.



3AKJ1JOHEHME

nono>KMTejiHO npunoKHme n HayHHO-npunoKHM npuHOCn Ha
ipyfl na rv^a reoprnesa. CmnaM, ne nancKBaHMflTa na SaKOHa

aa pasBMTue Ha aKafleMMHHun ctcraB B B-bnrapun n flpaBunHMKa sa HeroBoio
npunarane ca MarrbrmeHM B npeflcraBeHun AncepiaMMOHeH rpyfl.

MM flaea ocHOBanne fla flaM nonoKurenHa oqenKa aa
flucepramioHeH rpyfl n fla npenoptnaM Ha HayMHoro >Kypn fla

na rieHKa reoprnesa oGpasoBarenHaTa n naynna crenen ,,flOKTOp" no
Haynnara cneunajiHocr 01.01.12 ..MncpopMaTHKa".

9.05.2013
, i ir.


