YHUBEPCUTET 3A HAITMOHAJIHO 1 CBETOBHO CTOITAHCTBO

CTAHOBHIIE

Ot: mpod. a-p boromun Bopucos ManoB ot YHCC rp. Codust, Xxabunutupan mo HaydHa
cnenuanHocT “DuHaHCH, TAPUIHO OOPBIEHNE, KPEAUT U 3aCTpaxoBKa”

OtnocHo: KoHkypc 3a 3aeMaHe Ha akaJeMUYHaTa JIIBXHOCT “Tipodecop’ 1o mpodecrHoHaTHO
Hanpasienue 3.8 “MkoHoMuka”, HayyHa crenuanHocT “@UHAHCH, MAPUYHO OOpPBIICHUE,
KpeauT U 3acTpaxoBka’” (hoHI0BU Ma3apu, PUHAHCOB MHXKEHEPUHT U JepUBaTU ¢ (UKCHpaH
noxon) ;. oonapoxasan B JI.B., 6p.1, or 05.01.2021 r.

1. Uudopmanus 3a koHKypca

KonkypebT € 00sBeH 3a HyxauTe Ha kareapa “@unaHcu’” Ha OHUHAHCOBO-CUETOBOACH
daxynrer Ha YHCC cwriacuo Pemenne na AC Ne7/09.12.2020 .

VYyacTBaM B CbCTaBa Ha HAy4YHOTO JKypuU IO KOHKypca cbIilacHO 3amosen Ne
447/04.03.2021 r. na Pexropa na YHCC.

2. Kparka nndopMmanus 3a KaHIMIaTa B KOHKypca

Kanmunar o koukypca e goueHt 1-p Togop Credanos Henes. Toii e poxen Ha 05.04.1957
TOJMHA.

Bucmero cu o6pazoBanue 3abwpiiBa B CA ,,JI.A. llenos rp. Cumos npen 1982 roauna,
CHELUANHOCT ,,YIpaBlIeHUE M IUIaHMpaHe Ha HapoAHOTO cromaHcTBO. IIpumoOusa
KBaM(UKAIMS UKOHOMHUCT TUTAHOBHK — CHUHTETHK. (Opa3oBaTenHaTa M HaydHa CTETeH
,»KaHJM/IaT Ha UKOHOMHMUYECKUTE HAyKH  TMOJIy4yaBa ype3 3allUTa Ha AUCEPTALMOHEH TPY[ Ha
Tema: ,,lleHoBa moauTHKa U mazapHa ctparerus Ha ¢pupmara”’ — ¢ Pemenue na BAK, numioma
No22045/13.03.1992 r. Ha 06.02.2006 r. momy4aBa Hay4HOTO 3BaHUE ,,JOLEHT —
Caunerencto Ne 23424/06.02.2006 r.

Penosen npenoaasaren e nociaenoBaTesHO B Kareapa “@uHancu u kpeaut npu CA /1.
A. llenos npe3 nepuoga 1983 — 1991 r. u B xareapa ,,®unancu Ha YHCC ot 1992 r. 1o
HacToAlMs MOMEHT. [Ma eaHa MexayHapoAHa CHENUalM3alMs 10 CIELHATHOCTTa B
WuctuTyT mo teproBus M MapketuHr kbM “Kapn ®panueHc yHusepcurter’ B rp. ['par,
ABcTpus.

[TputexkaBa M3KIIOUUTETHO OOrar npakTudecku omut. PaboTun e Karo CiayX uTel B
IInanoB otnen B MammHocTtpouteneH 3ason “Emmui Ilonos” rp. Benuko TeproBo. Ilpes
nepuoma 1995 — 1996 r. e Unen Ha ChBera Ha auUpeKTOpuTe Ha THpProBcka OaHKa
“ExcnpecOank” — AJl, rp. BapHna, a npe3 cnenpamute 1Be roJuHu € V3MbIHUTENEH TUPEKTOP
Ha BUHapcka u3ba “byker — Tenmuur” — A/ - c. Tenum [Tnesencko. Ot 1999 no mecen roau
2001 r. e YnpaButen Ha koHcepBHa ¢abpuka “Mmusus — K37- OO/, a or 2004 r. no
HacToAlMs MOMEHT € Ympasuten Ha AycrorepMm bobarapus EOOJI. Ocen ToBa, 6un e
ChbBETHMK HAa MUHUCTbpa B MMHHMCTEPCTBOTO Ha WHAYCTPUATA, THPIOBUATA U YCIYTHTE,
HavyanHUK oTAen “[lazapHu npoydyBaHus v NporHo3n” U HadaiHuk Ha ynpasiieHne “AHanu3u
Ha TbpProBcKaTa JeHHOCT B MMUHHCTEPCTBOTO Ha TBHProBUsATa M 3aM. MHUHHCTBD B
MUHHUCTEPCTBOTO Ha THPrOBUATA U BBHITHOUKOHOMHYECKOTO ChTPYAHUYECTBO.



Brnagee Ha cpaBHUTETHO BHCOKO HUBO HEMCKH U Ha I0OPO aHTIIMICKH U PYCKH €3HK.
[Ton3Ba u 106pe mo3naBa Be3MokHOcTHTE HAa MS Office, Pages, Numbers, Key.

3. M3nmbjHeHHe HA M3MCKBAHUSTA 32 3aeMaHe HA aKaJeMHUYHATA UIbKHOCT

EnvHCTBEHMAT KaHAUAT 32 3a€MaHe Ha aKaJeMHYHATa JUTHXKHOCT “Tipodecop” — TOIEHT
n-p Tonop CredanoB HeneB € u3MBbJIHUI, a MO MOBEYETO OT ONPEACICHUTE MOKA3aTelu U
MPEU3NBIHUIT  KOJMYECTBEHUTE W3MCKBAHUS 3a 3acMaHEe Ha LUTUPAHATa JITBXKHOCT.
KannuaarsT e u3mbIHII U KauecTBEHUTE n3nckBanus. KpaiiHarta onieHKka Ha CTAaHOBHILIETO OT
CwBera no xabunuranus Ha YHCC e nonoxxuTenHa.

4. OueHka Ha y4eOHO-TIpenoaaBaTeIcKaTa JeiHHOCT

CowrimacHo Y noctoBepeHue 3a crax, u3x.Ne 432/10.03.2021 r. kaHauaaTeT padOTH MO
TpynoB gporoop ot 14.02. 2006 roguna u uma TpyaoB ctax B YHCC karo moreHT 15 rogunu,
0 mecena u 25 qHU.

[Ipe3 mocneanuTe net y4eOHU FOJMHU € BOJIWI Ha OBIATapCKU €3HK JICKIUHU 110 YUeOHUTE
mucuumuHu: “bopen u GopcoBu omnepauuu” , “KopnoparuBau ¢uHancu”, “@OHI0BU
nazapu”’, “©uHaHCOBU NMazapu”’, “OUHAHCOB MHXKEHEpUHT U “‘JlepuBatu ¢ pukcupan qoxoxn’” .

[Ipe3 ceomuTe y4eOHW TOAMHHM € BOJWJI HA AHTVIMHCKH €3WK JIKIIMA 10 ydeOHaTa
nucuuiuinHa: “doHi0BM nazapu’.

Ceriracao Ciyxebna 6enexxka Ha YHCC, uzx. Ne 2103/07.10.2020 r., obmiara 3aeTocT B
4acoBe M0 FOJIMHU €, KaKTO CJIe/IBa:

YueOHU roAMHH 2016/2017 | 2017/2018 | 2018/2019 | 2019/2020 | 2020/2021

Aynutopna 3aeroct B | 30 30 30 30 30
OKC ,,bakanaBnp”
(JIeKIMM HA AHIJIL. e3UK)

AyautopHa 3aetoct B | 289 366 261 306 238
OKC ,,Maructbp”

(IeK1UM HA OBJT. €3UK)

O01ma 3aeToct 319 396 291 336 268

Brieuatnenusta Mu OT mpernoaaBaresickaTa AeMHOCT Ha JoueHT A-p Toxop CtedaHoB

Hener ca m3isuto nonoxxutesrHu. [IoTBBpkIeHNE HAa Ta3W KOHCTATAIMS MOXE JIa CE HAMEPH H
OT CTYJIEHTCKUTE cpeau. Bcuuku aHKeTH 3a MpernogaBaTelCKy OMUT, TOJATOTBEHOCT U YMEHUS
B IIPETIO/IaBaTEIICKA IEMHOCT ca C BUCOKH OIEHKH U TOBA € €JHO KPACHOPEUHMBO JI0KA3aTEICTBO
3a TBBP/ICHUATA MU.

5. Kparka xapakTepucTHKa Ha NPeICTABEHNTe HAYYHH TPyA0Be/My0IuKaALUH

Crnennara TabauIa 1aBa HarJieIHa Mpe/CTaBa 3a BUa, CAMOCTOSITEIIHOTO y4acTue U ooema
Ha Hay4YHHTe MyOnukamuu Ha nomneHt A-p Tomop CredanoB Henes, ¢ kouTo yuyacTBa B
KOHKYypca:

Ne | Bun HA HayuyHute | CaMocTOsITE/IHA CrasTopcTBo | Q01O
nmy0JIuKauuu bpos cTPp. bposs crp. | bpos crp.

1 | Mounorpadun 2 358 - 2 358

2. | Knura Ha 6asza 3ammreHn | 1 136 1 136
JAUCEPTAIMOHEH TPY




3 | Cratum u IOKJIaaH,
NyoJUMKYBaHH B HAyYHH
u3aaHusi, pedepupann u

HHIEKCHPAHH B |1l 4 - - 1 4
CBETOBHOU3BECTHU 0a3u
AAHHH c HAy4Ha
uHdopmanus
4 | Cratun H JAOKJIAIM,
ny0JIMKyBaHHU B
Hepedepupanu cnmcanus c¢ | 12 92 1 7 13 99
HAYYHO peleH3upaHe HJIH
nmy0JMKyBaHU B
PEeIAKTHPAHU KOJEKTHBHH
TOMOBE

5 | Ctynun, nyo0JUMKyBaHU B
HepedepupaHu CHIUCAHUA C
HAYYHO peneH3MpaHe WU

ny0JIUKYBaHU B |1l 39 - - 1 39
PeIaKTHPAHU KOJEKTHBHH
TOMOBeE

6 | [lyosmkyBana raaBa ot |1 54 1 54
KOJIEKTHBHA MOHOTpadus

7 | IlyoaukyBan 2 452 2 452

YHUBEPCUTETCKH Yy4eOHHK
WId y4YeOHMK, KOWTO ce
H3M0JI3BA B YYWJIMIIHATA
Mpexa

O06mo 1135 7 1142

KonkpeTHusT npersien Ha myOJuKalMUTE HA KaHIUAATa JaBa OCHOBaHUE 32 000Cco0sIBaHE
Ha cJIeIHUTe OCHOBHM HAIpaBJIeHUs Ha U3cieoBaTescka JeHHOCT:

- (pongoBUTE MA3apH;

- (hHAHCOB MH)KEHEPUHT U JIEPUBATH C (PUKCUPAH JTO0XOJ;

- O0yueHue u yueOHO-TIpenogaBaTeICKa ACHHOCT.

CbBceM JIOTUYHO € M HAyYHUTE JOCTHXKEHHS J1a ca B OUepTaHUTE 00J1aCTH, KaTo Hai-001110
TC IMprueMar (bopMaTa Ha o0oraTeHu U HOBHU TCOPCTUYHH BB3ITICAN, KOHKPECTHU U IMTPAKTUICCKU
NPUIIOKUMU TIPENOPBKU 3a MOAOOpsABaHE Ha TMpakTHUecKaTa JAEHHOCT M 3a INPOMEHU B
HOpMaTHBHaTa ypenba Ha cTpaHara.

ITocouenara nnpopmanus 3a HayyHaTa npoAyKius Ha jaoil. 1-p Toxgop Credanos Henes
JlaBa OCHOBaHHME 3a KOHCTATalUsATa, Y€ TS € JOCTaThYHAa MO 00EM W TO-CHIIECTBEHOTO,
3HaYMMa KaTo KauyecTBO M CTPYKTypa 3a KaHAWJATCTBAHE 3a aKaJeMHyYHaTa JITbKHOCT
“mpodecop”.



6. CuHTe3MpaHa OL[EHKA HA OCHOBHUTE HAYYHH ¥ HAYYHO-TIPUJIOKHH MPUHOCH

A) .. @ongoBuTe nazapu“. Criopea MEH ca CIeIHUTE:
- 32 IBpPBH NBT Ha OBJTapCKU €3UK € 3aqbJI00YEHO MPEICTAaBEeHO M apryMEHTHUPAHO
pa3paboTBaHETO HA OCHOBHUTE OOpCOBH cTpaTeruu Ha UnkarckaTta Gopca 3a OILuu;
- 000CHOBABaHETO HA MOTPEOHOCT B U3MONI3BaHeTo OT brirapus na EBpomneiickara eHepruiina
6opca EEX, xosiTo [eWCTBUTENHO MPEAOCTaBs €IWH CHBBPIICH Ma3apeH MEXaHW3bM 3a
orpenensHe Ha OOpCOBHTE LIEHM Ha eHeproHocutenute B EBpoma u B yacTHOCT 3a
€JIEKTPOCHEPIUsiTa,
- aQpryMEHTHPaHa € TOTPEOHOCTTA OT OpraHu3upan u padorenr GOHIOB ma3ap U BH3MOKHOCTTA
3a 3ammTa (XeIKHpaHe) Ha 3aeTa MO3UIUS C MOMOINTAa Ha CPOYHH JOTOBOPH 3a TOJUIIHU
¢unancosu Qroubpcu u onuuu PHELIX 3a enexktpuuecka eHeprusi.
- 000CHOBaHa € poJisATa U 3HaYCHHETO Ha (UHAHCOBUTE (IOYBPCU U OMILUU BHPXY MHJIEKCa
PHELIX, kakTO 1 Bb3MOXXHOCTUTE, KOUTO IPEAJIarar 3a NpeAna3BaHe OT HEKEJIAH PUCK Ha
Oopcara.

- 00sICHeHa U JICTAlIIHO MPe/ICTaBeHa € 3a IbPBU IIBT Y HAC OpPraHU3alKATa Ha KacOBHS Ma3ap
EPEX SPOT, kbaero ce ompeaensar eXeAHEBHU OOpCOBM IIEHW MpU TpsSKa Cpella Ha
THPCEHETO U MpeAIaraHeTo.

b) Ilo orHomienne Ha ..DUHAHCOBMS HHKEHEPHHI W JAepuBaThTe ¢ PUKCHUpaH
10X01”:
- aHaJIM3UpaHU ca MPOOJEMHUTE aCMEKTH M BH3MOXKHOCTHUTE 3a YIpaBJCHHE HA PHCKa C

ImoMomTa Ha (bIOQ’LpCI/I H OIIINKH.

- IIPEICTAaBIHETO HA OCHOBHUTE Bb3MOXHOCTH 3a BIMSHUE Ha CPOYHUTE CHIEJIKU BbPXY LICHATa
Ha EJIEKTPUUYECKaTa EHEPIrys U Bb3MOXKHOCTUTE 3a 3allUTa (XeIKUpaHe) Ha 3aeTa MO3ULHUs C
MIOMOIIITa Ha CPOYHH JIOTOBOPH 3a ToAMIIHY (prHaHcoBU Qroubpen U onimu OEJIMKC Bbpxy
€JIEKTPOEHEPIHsl C JOIyCHAaTUTE 3a ThProBusl (PUHAHCOBU (PrOUBPCH ca 32 TEPUTOPUUTE Ha
I'epmanust/ABctpust, @panuus u Uranus.

B) Ilo oTHOmIeHNe HA ,,O0yUeHHETO ¥ Y4eOHO-TIPenoaaBaTeJcKaTa 1eiHHOCT:

- PazpabGoTtBaHne u npenosiaBaHe Ha ydeOeH MaTepual CbOTBETCTBAILl HA BUCIIUTE CTETIEHU
Ha 00y4YeHHUE B YHEBEPCHUTETA.

B GakanapbickaTta mporpama € pa3padOoTHII JIEKIMOHHHM KypCOBE MO CIEJAHUTE y4yeOHHU
muctumuHu: 1., Kopnoparusau ¢unancu”; 2. “@onnosu nazapu’; 3. “bopcu u 6opcosu
olepainuu’, a B Marucrbpckara rnporpama no 1. ,,d@onnosu nazapu’; 2. ,,OuHaHCOBU NIa3apu’;
3. ,, ®unancoB unxeHepunr’ 4. “JlepuBaru ¢ puxcupan noxox’ . B moxropckara mporpama
uma pazpabotenu kypcose no 1. ,,Donnos nazapu - Il HuBo” ,,Ctpaterun Ha Yukarckara
6opca 3a oniuu - CBOE”.

Ot npunoxeHata cripaBKa 3a HAyYHUTE U HAYYHO-TIPUIJIOKHUTE IIPUHOCH CE€ OTKPOSIBAT U
JIpyTd TakuBa, HO KaTo Y€ JIM OT BCHMYKO TOBA C€ 3acCHJIBa YOEKIEHHETO 3a CEPHO3HU
JOCTHIKEHUS Ha e/IMH M3TPAJICH U yBaXKaBaH Hay4deH paOOTHUK U KOJIera MperoaaBaTell.

7. OCHOBHM KPUTHYHH 0eJIe’KKM U NPenopbKH
- J1a 3aCHJIM ITyOJIMKAllMOHHATA CH aKTUBHOCT B UyXOWHa;
- Ja pa3HOOoOpa3u MyOJMKAIMUTE CH, KaTO 3aCerHe W JAPYrd MpoOJeMHH 00JacTh B KOUTO
IIpenojana.




3akJjro4eHue:;

ITocoyeHuTe KOHCTATALIMHU U HANPABEHHS AHAJM3 U OLIEHKA HA HAYYHATa, HAYYHO-
NPHJI0KHATA U NeJaroru4ecKara IeifHOCT MM /1aBaT IIbJIHO OCHOBaHMe U y0eleHOoCT Ja
npemoxka goueHt aA-p Tomop CredpanoB Hege 3a aKaJeMHYHATa TJIBLXKHOCT
“npogecop” no npoecuonaHo HanpaBJieHne 3.8 “UkoHoOMHUKA”, HAYYHA CIEIIHATHOCT
“MDUHAHCH, TAPUYHO 00pPbIIIeHUE, KPEAUT U 3acTpaxoBKa” (GpoHa0BM Ma3apu, GUHAHCOB
WHKEHEPHUHT H 1epUBaTH ¢ PUKCHpPaH 10X01)

I'p. Codus M3roTBUi CTaHOBUIIIETO:
19.03.2021 r. /mpod. n-p boromun Manos/



UNIVERSITY OF NATIONAL AND WORLD ECONOMY

STATEMENT

By: Prof. Dr. Bogomil Borisov Manov at UNWE Sofia, habilitated in the scientific
field of “Finance, currency, credit and insurance”

Subject: Competition for the academic position “professor” in the professional strand
3.8. “Economics”, scientific field “Finance, currency, credit and insurance”
(stock markets, financial engineering and fixed income derivatives)”,
promulgated in State Gazette, issue 1, 05.01.2020.

1. Information on the Competition
The competition was announced for the needs of the Department of Finance, Faculty of
Finance and Accountancy of UNWE in accordance with Decision of AC Ne7/09.12.2020.

I am a member of the scientific jury according to Order Ne 447/04.03.2021 of the Rector
of UNWE.

2. Short Information on the Participant in the Competition

The candidate in the competition is Assoc. Prof. Dr. Todor Stefanov Nedev. He is born on
05.04.1957.

He graduated in 1982 from the “D.A. Tsenov Academy of Economics” in Svishtov with a
major in “Management and Planning of the State Economy”. He acquired the qualification
economist planner - synthetic. The educational and scientific degree “Candidate of Economic
Sciences” was awarded to him through dissertation defence on “Pricing policy and market
strategy of the company” - with the decision of the Higher Attestation Commission, diploma
Ne 22045/13.03.1992. On 06.02.2006, he is awarded the academic title “Associate Professor”
with Certificate Ne 23424/06.02.2006.

In the period from 1983 to 1991 he was a full-time lecturer at the Department of Finance
and Credit at “D.A. Tsenov Academy of Economics”. Since 1992 he is a full time lecturer at
the Department of Finance at UNWE. He has an International specialisation in his field in the
Institute of Trade and marketing at “Karl-Franzes University of Graz”, Austria.

He has extremely rich practical experience. He worked as an employee in the Planning
Department at the Machine-Building Plant "Emil Popov" in Veliko Tarnovo. During the period



1995-1996 he was a Member of the Board of Directors of “Commercial bank Expressbank”
AD, Varna, and for the next two years he was the Executive Director of the winery “Buket -
Telish” AD in Telish village, Pleven region. From 1999 to July 2001 he was the Manager of
the can factory "Mizia - KZ" - Ltd., and from 2004 to the present he is the Manager of
Austotherm Bulgaria Ltd. In addition, he was an advisor to the Minister in the Ministry of
Industry, Trade and Services, Head of the Market Research and Forecasting Department and
Head of the Trade Analysis Department in the Ministry of Trade and Deputy. Minister in the
Ministry of Trade and Foreign Economic Cooperation.

He has relatively high level of proficiency in German language and good in English and
Russian languages.

He has uses and knows well the capabilities of MS Office, Pages, Numbers, Key.

3. Meeting the requirements for occupying the academic position

The only candidate for the academic position of “professor” - Associate Professor Dr.
Todor Stefanov Nedev has fulfilled the necessary requirements, and for most of the defined
indicators even exceeded the quantitative requirements for holding the cited position. The
candidate has also met the quality requirements. The final assessment of the opinion of the
UNWE Habilitation Council is positive.

4. Assessment of the applicant’s educational activities

According to the Certificate of Internship, issue 432 / 10.03.2021, the candidate works
under an employment contract from 14.02. 2006 and has 15 years, 0 months and 25 days of
work experience at UNWE as an associate professor.

During the last five academic years he has lectured in Bulgarian on the following
disciplines: “Stock markets and Exchange Operations”, "Corporate Finance", "Stock Markets",
"Financial Markets", "Financial Engineering” and "Fixed Income Derivatives".

During the same years he has lectured in English the discipline: “Stock markets”.

According to the Official Note of UNWE, ref. Ne 2103/ 07.10.2020, the total employment
in hours per year is as follows:

School years 2016/2017 |2017/2018 |2018/2019 |2019/2020 |2020/2021

Academic employment | 30 30 30 30 30
in  Bachelor’s degree
(lectures in English)

Academic employment | 289 366 261 306 238
in  Bachelor’s degree
(lectures in Bulgarian))




Total academic | 319
employment

396

291 336

268

My impressions of the teaching activity of Associate Professor Dr. Todor Stefanov
Nedev are entirely positive. Confirmation of this finding can be found in the student
community. All surveys for teaching experience, readiness and skills in teaching are highly
rated and this is an eloguent proof of my statements.

5. Short characteristics of the presented scholar papers/publications

The following table gives a clear idea of the type, individual participation and volume of
the scientific publications of associate Professor Todor Stefanov Nedev, with which he
participated in the competition:

Type of scientific
publications

Individual

Co-authorshp

Total

Number of pages | Number of pages

Number of
pages

Monographs

358

2

358

A book based on a defended
dissertation

136

136

Articles and reports
published in journals
referenced and indexed in
world-famous databases of
scientific information

Articles and reports
published in non-peer-
reviewed journals with

scientific review or

published in edited collective
volumes

12

92

13

99




5 | Research papers published
in non-peer-reviewed
journals or published in
edited collective volumes

6 Published chapter of a 1 54 1 54
collective monograph

7 Published university 2 452 2 452
textbook or textbook used in
the school network

Total 1135 7 1142

The specific review of the candidate’s publications gives the grounds for differentiation
of the following main directions of research activity:

- stock markets;
- financial engineering and fixed income derivatives;
- Education and teaching activity.

It is quite logical that the scientific achievements are in the outlined areas, as in general
they take the form of enriched and new theoretical views, specific and practically applicable
recommendations for improving the practical activity and for changes in the legislation of the
country.

Based on the grounds of the mentioned information about the scientific production of
Assoc. Prof. Dr. Todor Stefanov Nedev, it can be stated that it is sufficient in terms of volume,
and more importantly is significant as quality and structure for applying for the academic
position of “professor”.

6. Synthesised assessment of the applicant’s major scientific and applied
contributions.
A) ..Stock markets*“. According to me, they are as follows:
- The main trading strategies on the Chicago Board of Options Exchange are presented for the
first time in Bugarian language in such comprehensive and reasoned way;




- substantiates the need for Bulgaria to use the European Energy Exchangea, which actually
provides a perfect market mechanism for determining the stock exchange prices of energy
sources in Europe, and in particular the ones for electricity;

- The the need for an organized and functioning stock market and the possibility to protect
(hedge) already entered position with the help of futures contracts for annual financial futures
and PHELIX options for electricity are reasoned.

- the organization of the EPEX SPOT cash market was explained and presented in detail for
the first time in our country, where daily stock exchange prices are determined in a direct
meeting of supply and demand.

B) In regard to “Financial engineering and Fixed income derivatives”:

- for the first time the spread positions with futures and options are presented: purchase and
sale of spread with futures, bull and bear spreads with options, hedging strategies - straddle,
strangle and collar, as well as the main eight synthetic positions.

- the problematic aspects and possibilities for risk management using futures and options are
analyzed.

- the presentation of the main opportunities for impact of the derivatives trades on the price of
electricity and the possibilities for protection (hedging) the alreeady entered position using
annual financail futures contracts and PHELIX options on electricity with admitted to trading
financial futures for the territories of Germany/Austria, France and Italy.

C) In regard to “Education and teaching activity”:
- Development and lecturing the educational material corresponding to the university
degrees.

For the Bachelor’s program he has developed teaching course on the following subjects:
1. ,,Corporate finance”; 2. “Stock markets”; 3. “Exchanges and stock exchanges operations”,
and for the Master’s program 1. ,,Stock markets”; 2. ,,Financial markets”; 3. ,, Financial
engineering” 4. “Fixed income derivatives”. For the doctoral program he has developed
courses on the subjects of 1. ,,.Stock markets - 11 level”, ,,sStrategies on the Chicago Board of
Exchange - CBOE”.

On the grounds of the attached reference for the scientific and applied contributions, other
ones stand out, and it seems that all this strengthens the persuasion of serious achievements of
a well established and respected researcher and fellow lecturer.

7. Key critical notes and recommendations to the applicant
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- to increase his international publications.;
- to diversify his publications by widening the range of research topics from his area of
teaching.

Conclusion:

The stated findings and the analysis and evaluation of the scientific, scientific-applied
and pedagogical activity give me the full grounds and persuation to propose Assoc. Prof.
Dr. Todor Stefanov Nedev for the academic position “Professor” in the professional field
of 3.8 “Economics”, scientific specialty “Finance, currency, credit and insurance” (stock
markets, financial engineering and fixed income derivatives)

Sofia Opinion by:
19. 03. 2021 . [Prof. Dr. Bogomil Manov/

11



