CTAHOBHIIE
Or: Ipod. n-p Pymen WMopmanos Bpycapcku, xabuautupad 10 mpodeCHOHAIHO
HanpaBinenue 3.8. ,MxkoHomwuka®, HayuHa cnenuainHoct Ha YHCC , ®unancu,
MapuyHo OOpbBIeHUE, KpeauT U 3actpaxoBka ([lyOmuunu ¢uHaHCH) — penoBeH
npernojaBaTen B katenpa ,,Ounancu’, dunancoBo-cueroBoaeH ¢axynarer Ha YHCC
— Codus
OTHOCHO: Konkypc 3a 3aemaHe Ha akajgeMHYHaTa IBXKHOCT ,Jpodecop” B YHCC mo

npodecronanHo Hampasienue 3.8. , Jikonomuka“, Hayyna crenuanHoct Ha YHCC
,DUHAHCH, TapU4YHO OOpBIICHHWE, KPEOUT M 3acTpaxoBKa ((HOHIOBH Na3apH,
(MHAHCOB HMHXCHEPUHI W JAepuBaTH ¢ Qukcupan noxox)*, O6H., 1B, Op. 1 or
05.01.2021 .

1. Undopmanms 3a KOHKypca

KoHkypchT € 00siBeH 3a Hy)KIuTe Ha Karenpa ,,OuHancu*, DUHAHCOBO-CYETOBOICH (haKyJITET
(®CD) na YHCC cprinacHo Pemenne na AC Ne 7 /09.12.2020 r. YuacTBaM B ChCTaBa Ha HAYYHOTO
KypHu 110 KOHKypca cbriacHo 3amoBea Ne 447 /04.03.2021 r. na 3am.- pexropa mo HU/] na YHCC.

2. Kparka undopmanust 3a KaHAUAaTUTE B KOHKypca

EnunctBen yuacTHMK B KOHKypca € jou. A-p Tomop CredpanoB Henes, penosen
npemnojasaten B kareapa ,,dunancu’, @CPO na YHCC — Codusi.

Tonop Hexnes e 3apbpminn Buctiie oopazoanue B CA ,,J1. A. [lenos* — CBUIIIOB, CTIEIUATHOCT
,»YTIpaBJIeHUE U IUTAHUpaHe Ha HapoAHOTO cromaHcTBO™ (1982 r.). Ilpe3 1991 r. Toii 3ammraBa
JMCepTAallMOHEH TPYJ Ha Tema ,,l{eHoBa moJuTHKa 1 MazapHa cTpaTerus Ha gpupmaTa® u npuaodusa
Hay4yHaTa CTeNeH ,KaHAWJaT Ha MKOHOMHYECKUTE Hayku™ (oOpa3zoBaTelHa M Hay4yHa CTENeH
,»JlOKTOp® 110 JelicTBaliara HopMaTuBHa ypenba). Crnenuanusupan € B MlHcTUTyTa 110 THpProBus u
MapKeTHHT KbM ,,Kapn ®@pannenc ynusepcurer®, I'pan, ABcTpus.

[Mpodecnonamuusar msT Ha r-H Henes (01130 40 roanHm) BKITFOYBA:

e MammuHocTpouteneH 3asop ,,Emun ITonos®, rp. Benuko TwepHOBO — ciyxuren B Ilnanos

ornen (1982 — 1983 r.);

e B®OCU . A. [lenos*, rp. CBUIIOB — acUCTEHT U TiaBeH acucteHt (1983 — 1991 r.);
e MuHUCTEPCTBO HA UHAYCTPUSTA, THPIOBUSITA U YCIYTMTE — CbBETHUK Ha MUHHUCTBHpa (1991 —

1992 r.);

e MuHUCTEPCTBO HA THPrOBUATA — HAYAIHMK Ha OTAEN ,Jla3apHu mpoydyBaHUs M IPOTHO3H

(1992 — 1993 r.) ¥ HavaJHUK Ha yIpaBleHUE ,,AHAJIH3HU HA ThproBckara jaeHocT™ (1993 —

1995 1.);

e MUHUCTEPCTBO Ha THPIrOBUATA U BBHHIIHOMKOHOMHUYECKOTO CHTPYIHUYECTBO — 3aMECTHUK

MUHUCTBD (1995 — 1996 1.);

e VHHBEpPCHTET 3a HAIlMOHAJIHO W CBETOBHO cTonaHcTBO, Codus — mpernoaaBaTen B KaTeapa

»PunHancu* (1992 r. — no momenTta, noreHt ot 2006 1.);

e AycrporepMm brirapust EOO/I, Codus — ynpasutein (2004 r. — 10 MOMEHTA).

3. I3nbjiHeHHe HA M3MCKBAHUATA 32 3aeMaHe Ha aKaJeMU4YHaTa JJdbKHOCT

3.1. I3nbaHeHne HA KOJUYECTBEHUTE N3UCKBAHUSA



KanmuaarsT mpeu3mbiHSABAa KOJNMUYSCTBEHUTE HM3UCKBAHUS 32 3a€MaHE Ha akaJeMUYHATa
TUTb)KHOCT ,,lipopecop® B YHCC — npu munumarnen mpar ot 970 touku, gom. Henes croupa (001110)
2 026 Toukw.

MuHHMAJTHUTE HAIlMOHATHMU M3UCKBaHus 1o wi. 20, an. 1-4 or 3PACPB u un. la, an. 1 ot
[MII3PACPB (pa3zen | ot kapTara) ca U3IbIHEHH, TOMbIHUTENHUTE n3nckBanus Ha YHCC cbriiacHo
ui. 20, ain. 5 ot 3PACPB u uin. la, an. 2-3 ot IIII3PACPB (pasaen Il ot kaprara) — cbiio (kato
npeo0JiagaBaiara 9acT OT MUHUMATHUTE MParoBe ca HaJCKOYCHH).

3.2. I3nbjiHeHHE HA KAYeCTBeHUTEe H3NCKBAHUS

CoBerbT 1o xadbuuranus Ha YHCC (ITpotokos Ne 3 /17.11.2020 r.) mocraHoBsiBa:

o Kanmunarypara na gou. a-p Tomop Credanon Henes ..., CbOTBETCTBA Ha KOJTUYECTBEHUTE
Y KQ4ECTBEHUTE M3UCKBaHUs, IpueTu oT AC*;

e ... JIaBa MOJIOXKUTEITHO CTAHOBUIIE 32 MOTEHIIMATHUS KaHAUIaT B KOHKypca aou. 1-p Toxop
CrepanoB HeneB u npennara Ha karenpa ,,dunancu, ®COP, na mHULMHMpPA HAa CBOE
3acejaHie KOHKYpC 3a 3a€MaHe Ha akaJeMUYHa JUIbXHOCT ,,1pogecop* B YHCC.“

4. Ouenka Ha yqeﬁﬂo-npenonaBaTeHCKaTa JeHHOCT HA KaHAUaTa

I'-1 Hente nma 38 roaunu npenoaasatencku ctax (8 . B CA L J1. A. Llenos“ u 30 . B YHCC).
Boaun e 3ansTus no mucuummHATE ,,bopcn n GopcoBu oneparmu’, ,,KoprnopatuBau QuHaHCH,
,PoHm0BH mazapu®, ,,PuHaHCcOBU ma3apu‘, ,,OuHaHCOB MHXEeHEepUHT U ,,JlepuBaTu ¢ (QUKCUpPAH
noxona™ (MociaeqHUTE YeTUPH YU4eOHHU AUCIMIUIMHK ca pa3pabOTeHU U BbBeaeHHU OT Jo1. Henes). 3a
MOCJIeTHUTE MeT MOJMHM ydyeOHaTa HaTOBApEeHOCT Ha KaHJujaara Bb3iau3a Ha 1 610 4. jnekuuu Ha
Obarapcku e3uk U 150 4. TeKuy Ha aHMIIMKACKY e3UK Wik 0010 1 760 4. nexnum.

JHon. Hene pbKkoBOAM W pelLieH3Upa IUCEpPTAlUd M TUIUIOMHH PabOTH B 00JacTra Ha
KOpHOpaTUBHUTE (prHAHCH, POHIOBUTE Ma3apu U (PUHAHCOBUS MHKEHEPHHT.

Konerata Henes e yBakaBaH M BUCOKO LIEHEH MPENOIABATEN, EKCIIEPT U MEHUIKBP.

5. KpaTka xapakTepuCcTHKA HA NIPeICTABEHUTE HAYYHH TPYAOBe / MyOJMKanuu

Jou. a-p Tomop Henes mpescTaBst KOMILIEKT OT Hay4HH myosukamuu (33 Op.) ¥ JOKYMEHTH
3a yuyacTHe B KOHKypca 3a 3aeMaHe Ha akaJleMUYHaTa JITHKHOCT ,,lipodecop B YHCC, kakTo cienpa:
1. Momnorpadus (xabunuranuronex tpyn): Henes, T., bazosu crpareruu ¢ onuuu u ¢roubpcew,
2014, UK — YHCC, o6mmo ctp. 157, ISBN: 978-954-644-995-5.
Mownorpadus, K0osITO He € Mpe/ICTaBeHa KaTO OCHOBEH XaOMInTallMoHeH Tpy1: 1 6p.
Knura na 6azara Ha 3amuTeH aqucepTaloned Tpya: 1 op.
4. Cratuu W JAOKIaAW, MyONWKYBaHM B HAay4YHU H3aHUS, pedepupaHd U WHACKCHPAHU B
CBETOBHOM3BECTHU 0a3u JaHHU C HaydHa wHpopmarus: 1 op.
5. Cratum u qoKJIaau, MyOIUKYBaHU B HepedepupaHu CIUCAHUS C HAYYHO pEleH3MpaHe WU
MyOJIMKYBaHH B pelaKTUPAaHU KOJEKTHBHHA TOMOBe: 13 Op., B T.4.:
e camocrosTenHu: 12 6p.;
e B CbhaBTOPCTBO: 1 Op.
6. Crynuu, nyOnuKyBaHH B HepedeprupaHu CITUCAHUS C HAYYHO PEIIeH3UPaHe HITH TyOJIMKyBaHH
B peJaKTHpaHH KOJEKTUBHU TOMOBE: 1 Op.
[IybnukyBaHa T71aBa OT KOJIEKTHBHA MoHOTpadwus: 1 Op.
8. IlyOnukyBaH YHHBEPCUTETCKH YUE€OHHK WM Y4eOHUK, KOMTO C€ M3MOJ3Ba B YUMIIHUIIIHATA
Mpexa: 2 0p.
9. Crartun, myOTUKyBaHU B HAYYHU CIHCaHUs, peepupaHu U UHACKCHPAHU B Scopus W/HIu
Web of Science: 1 6p.
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10. Cratun, nyOJMKyBaHM B HAaydyHU CIHCAaHUS, peQepupaHd M HHICKCHpPAaHH B JPYTU

MEXIyHapOoaHHU 0a3u JaHHM ¢ HaydHa uHbopmMarus: 6 op.

11. Moxnanu, myOirMKyBaHu B COOPHHUIIM OT HAYYHU KOH(EPEHIINH, IPOBEJCHN B Uy)KOWHA UJIH B

beirapusi, ako ca opraHu3MpaHd OT MEKIAYHApOJIHU HAyYHH WIH TNpodecuoHaHn
opraHuzamuu: 5 op.
W3cnenoBaresickusaT nHTepec Ha koserata HemeB ¢ chepenoroyeH (IJ1aBHO) B 001acTTa Ha

¢dongoBUTE Ma3apH, (UHAHCOBUS MHKECHEPUHT U JIEpUBATHTE C (PUKCUPaH JOXO/.

HaquaTa NpoAYKIHUA Ha KaHAWJaTa € HAIlbJIHO AOCTATbYHA II0 obeM u pElICBaHTHA I10

CbAbpPKaHUC Ha 00sIBeHHS KOHKYpC.

6. CI/IHTe3I/IpaHa Oll€cHKa Ha OCHOBHHUTE HAYYHH M HAYYHO-NIPUWJ/IOKHU INPHHOCH HaA

KAaHIU/IaTAa

TaKa.

Hay‘lHI/ITe U HAYUYHO-IIPUJIOKHU IPUHOCH Ha KaHAWJAaTa MOTraT Aa 6L,HaT CUCTCMATU3UPAHHU

ManaOHoO H3cieBaHe Ha OCHOBHUTE OOPCOBU CTpaTeruu, U3Moi3BaHu Ha Ynkarckara 6opca
3a ommu (Hax 50 cTpareriu OT CeIMUYHHMS apXHB, MyOJIMKYBaH B caiita Ha 6opcata);
KPUTUYEH aHallu3 Ha CTPYKTypara M JMHAMUKaTa Ha Il€HaTa Ha EJEKTPOEHEprusra B
bbarapus;

pasKkpuBaHe Ha OCOOCHOCTHTE W JAWUCIPONOPIHMUTE HAa OBITapCKHsi CHEPTrUeH Ias3ap B
KOHTEKCTa Ha 3aKOHOJIaTeJIHaTa paMka Ha EBpomeiickus cbio3 3a mas3apa Ha eJIeKTpudecka
eHeprus,

apryMEHTHpaHe Ha HEOOXOJMMOCTTa OT OpraHu3WpaH W paborem (OHIOB TMazap Hu
BB3MOXHOCTTA 32 3allIMTa (XEIKUPAHE) Ha 3aeTa MMO3ULIKS C IIOMOIIITAa Ha CPOYHU JJOTOBOPHU
3a roguiran GuHaHCOBH ¢roubpcu u o PHELIX 3a enekTpudecka eHeprus;

aHaJIM3 Ha peopMuUTe Ha OBIATapCKU Ma3ap Ha €JIEKTPOECHEPTus;

KpPUTHUYCH aHAJIN3 Ha HM30paHUAT MOJIe] 3a O0pcoBa THProBus OoT beirapckara He3aBHCcHMa
enepruitia 6opca (BHEB), kosito Bb3npuema (orie ot cb3naBaneTo cu npe3 2014 r.) mozena
u npasunara Ha CeBepHata enepruiina 6opca Nord Pool.

7. OCHOBHU KPUTHYHH 0€JIe’KKH U MPENnopbKU KbM KaHAHIATA
HsmaMm kpuTH4HU OeNex KU U MPEnopHKU.
8. 3akarouenue

B®3 ocHOBa Ha HAIlIPpaBCHUTC KOHCTATAlIUU 34 HAYYHATA U IPEIIOoAaBaATCIICKATa JIEHHOCT Ha

KaHauaara, npeajgaram aou. A-p Tomop CredanoB HeneB 3a akageMM4yHaTa AJIbKHOCT
»ipodecop* B YHCC no npodecnonanno Hampasnenue 3.8. ,,MiIkoHoMHKa“, Hay4yHa CIIEUATHOCT
Ha YHCC ,,®unancu, napudHo oOpbllIeHre, KpeauT U 3acTpaxoBka® (poHaoBH mazapH, (MHAHCOB
WH)KEHEPHHT U JIEpUBaTh C (PUKCHPaH JOXON).

08.04.2021 r.
rp. Copus | 11310107 (TR



OPINION

By: Prof. Dr. Rumen Jordanov Brusarski, habilitated in the professional field 3.8
“Economics”, scientific field at UNWE “Finance, currency, credit and insurance
(Public finances)” - Full Lecturer at the Department of Finance, Faculty of Finance
and Accounting, UNWE - Sofia

Subject: Competition for the academic position “professor” in the professional field 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 Accounting (FSF) of UNWE according to Decision of the AC Ne 7 / 09.12.2020. |
participate in the scientific jury of the competition according to Order Ne 447 / 04.03.2021 of the
Deputy Rector for Research at the University of National and World Economy.

2. Short information on the participant in the competition

The only participant in the competition is Assoc. Prof. Dr. Todor Stefanov Nedev, full
professor at the Department of Finance, FSF of UNWE - Sofia..

Todor Nedev graduated from the “D. A. Tsenov Academy of Economics” - Svishtov, with
a major in “ Management and planning of the state economy ”(1982). In 1991 he defended his
dissertation on "Pricing policy and market strategy of the company" and obtained the scientific
degree "Candidate of Economic Sciences” (educational and scientific degree "Doctor" in the
current regulations). He has a specialisation in the Institute of Commerce and Marketing at Carl
Franzens University, Graz, Austria.

Mr. Nedev’s professional path (nearly 40 years) includes:

* “Emil Popov” Machine-Building Plant, Veliko Tarnovo — employee in the Planning
department (1982 — 1983);

* D.A. Academy of Economics, Svishtov - assistant and chief assistant (1983 — 1991);

® Ministry of Indutry, Trade and Services - adviser to the Minister (1991 — 1992);

®* Ministry of Trade - Head of the Market Research and Forecasting Department(1992-
1993) and Head of the Trade Analysis Department (1993-1995);

® Ministry of Trade and Foreign Economic Cooperation - Deputy Minister (1995 - 1996);

® University of National and World Economy, Sofia - Lecturer in the Department of
Finance (1992 - present, Associate Professor since 2006);

® Austrotherm Bulgaria EOOD - general manager (2004 — present).



3. Fulfilment of the requirements for holding the academic position

3.1. Fulfilment of quantitative requirements

The candidate exceeds the quantitative requirements for holding the academic position of
"professor” at UNWE - with a minimum threshold of 970 points, Assoc. Prof. Nedev collects (total)
2,026 points.

The minimum national requirements under Art. 2b, para. 1-4 of Development of Academic
Staff in the Republic of Bulgaria Act and Art. 1a, para. 1 of Regulations for the Application on
Development of Academic Staff in the Republic of Bulgaria Act (section | of the map) the
additional requirements of UNWE according to art. 2b, para. 5 of Development of Academic Staff
in the Republic of Bulgaria Act and Art. 1a, para. 2-3 of Regulations for the Application on
Development of Academic Staff in the Republic of Bulgaria Act (section Il of the map) - also (as
the predominant part of the minimum thresholds are exceeded).

3.2. Fulfilment of quality requirements

The Council for Habilitation of the University of National and World Economy (Minutes
Ne 3/17.11.2020) ruled:

® _The candidacy of Assoc. Prof. Dr. Todor Stefanov Nedev ... corresponds to the
quantitative and qualitative requirements adopted by the AC";

* ... gives a positive opinion about the potential candidate in the competition Assoc. Prof.
Dr. Todor Stefanov Nedev and proposes to the Department of Finance, FSF, to initiate at
its meeting a competition for the academic position of “professor” at UNWE.*

4. Assessment of the teaching activity of the candidate

Mr. Nedev has 38 years of teaching experience (8 years in DA Tsenov Academy of
Economics and 30 years in UNWE). He has taught the disciplines “Exchanges and Stock Exchange
Operations”, “Corporate Finance”, “Stock Markets”, “Financial Markets”, “Financial
Engineering” and “Fixed Income Derivatives” (The last four disciplines were developed and
introduced by Assoc. Prof. Nedev) For the last five years the lecturing load of the candidate
amounts to 1 610 hours of lectures in Bulgarian and 150 hours lectures in English language, or a
total of 1 760 hours of lectures.

Assoc. Prof. Nedev supervises and reviews dissertations and dissertations in the field of
corporate finance, stock markets and financial engineering.

Colleague Nedev is a respected and highly valued teacher, expert and manager.

5. Brief description of the presented scientific papers/publications



Assoc. Prof. Dr. Todor Nedev presents a set of scientific publications (33 copies) and

documents for participation in the competition for the academic position of "professor” at UNWE,
as follows:

1.

w

®

10.

11.

Monograph (habilitation thesis): Nedev, T., Basic strategies with options and futures,
2014, PC — UNWE, total pages 157, ISBN: 978-954-644-995-5.

A monograph that is not presented as a major habilitation thesis: 1 piece

A book based on a defended dissertation: 1 piece

Avrticles and reports published in scientific journals, referenced and indexed in world-
famous databases of scientific information: 1 piece

Avrticles and reports published in non-peer-reviewed journals with scientific review or
published in edited collective volumes: 13 pieces., including.:

® independent: 12 pcs.

® Co-author: 1 piece

Research papers published in non-peer-reviewed journals with scientific review or
published in edited collective volumes: 1 piece

Published chapter of a collective monograph: 1 piece

Published university textbook or textbook used in the school network: 2 pcs.

Articles published in scientific journals, referenced and indexed in Scopus and / or Web of
Science: 1 piece

Articles published in scientific journals, referenced and indexed in other international
databases with scientific information: 6 pcs.

Reports published in proceedings of scientific conferences held abroad or in Bulgaria, if
organized by international scientific or professional organizations: 5 pcs.

Colleague Nedev's research interest is focused (mainly) in the field of stock markets,

financial engineering and fixed income derivatives.

The scientific production of the candidate is completely sufficient in volume and relevant

in content of the announced competition.

6. Synthesized assessment of the main scientific and scientific-applied contributions

of the candidate

The scientific and scientific-applied contributions of the candidate can be systematized as

follows:

large-scale study of the main stock exchange strategies used on the Chicago Board of
Options (over 50 strategies from the weekly archive published on the stock exchange's
website);

critical analysis of the structure and dynamics of the price of electricity in Bulgaria;
revealing the peculiarities and disproportions of the Bulgarian energy market in thecontext
of the legislative framework of the European Union for the electricity market;
argumentation of the need for an organized and functioning stock market and the possibility
to protect (hedge) an entered position with the help of futures contracts for annual financial
futures and PHELIX options for electricity;

analysis of the reforms on the Bulgarian electricity market;



¢ critical analysis of the selected model for stock exchange trading by the Bulgarian
Independent Energy Exchange (IBEX), which adopted (since its establishment in 2014)
the model and rules of the Nordic Energy Exchange Nord Pool.

7. Main critical remarks and recommendations to the candidate

| have no critical remarks or recommendations.

8. Conclusion

Based on the findings for the scientific and teaching activities of the candidate, |1 propose
Assoc. Prof. Dr. Todor Stefanov Nedev for the academic position "*Professor' at UNWE in
professional field 3.8. "Economics”, a scientific specialty of the University of National and
WorldEconomy "Finance, money circulation, credit and insurance” (stock markets, financial
engineering and fixed income derivatives).

08.04.2021
Sofia SIgNAature: ..o



