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MEXKIYHAPOIHHU 0a3u JaHHHU C Hay4YHa l/lH(l)OpMaII]/IH

1. Panuncka, E., Mooenupane na uzmounuyume na cmouHocm npu 6anKume u OyeHsA6aHe
no Mmemooa Ha CKOHMUpauume napuyHu nomouu, cnucanue ,HapoaHocronmancku
apxus”, Op. 1, 2019 r., AkageMu4Ho u3aarejacrso ,llenoB” — Ceumos, 38-58 crp., ISSN
0323-9004.

Pe3rome: B nokmama mpemarame HaarpaxkiaHe, alanTands W MPHIOXKEHWE Ha (AaKTOPEH
MOJIENT 3a UCTOpUYECKH (PMHAHCOB aHAIM3, NMPOTHO3WMpaHE W OlLICHsIBaHE Ha OaHKOBa (PMHAHCOBA
WHCTHUTYIUSI 10 METOJIa HAa CKOHTHPAHUTE TMAapUYHU MOTOIM BB3 OCHOBA Ha MYOJIUYHO IOCTHITHA
nH(popMaIus, KOWTO Ja MOXKe Ja ObJie TpuiIarad B npakTukarta. M3mnon3Bame 3a ocHOBa (paKTOPHUS
MOJIeNT 3a MPOTHO3UpPaHE Ha CBOOOJHHS TApUYeH MOTOK Ha JCWCTBAIIM MPEANPUATHS B PEATHUS
cextop, pa3padoren ot Copeland, Koller, Murrin, nopassut ot Koller, Goedhart, Wessels, kakTo
BIIOCJIC/ICTBUE € MOAM(UIMpPAH 3a THPrOBCKM OAaHKOBM (UHAHCOBU HMHCTUTYIMH OT 3JaTUH
CopbcToB. M3ciieBame aieKkBaTHOCTTA W peaiu3Ma Ha TOJXO0Ja, HETOBUTE MPEIUMCTBA |
HEJOCTaThIIM, KaTo T0 ampodupame BBPXY ,,YHUKpenuT bynbank™ AJl, v u3non3zBaMe cpaBHHUTEICH
OIICHBYCH IMOJX0J] U CYCTOBOJIHM PE(PEPEHTHU CTOMHOCTH 3a KOHTPOJ HA TOJYYCHHTE PE3YJITaTH.
Ienm Ha W3ClEABaHETO, ca MOJACTBT Jia ObJe MOIXOMANIO JOU3IPAJICH U KaMOpHpaH, KaTto ObaaT
BBBEJICHU OTPAHUYMTEIHU YCIOBHS MPH MPOTHO3MPAHE MPEIBU/ ICHCTBAIATa PEryJaTOPHA paMKa U
HaOOIEHUATa OT MpaKTUKaTa. 3a IeNTa ChIIO0 € BhbBEACHA yJauyHa MmapaMeTpHu3alus U ca U3BEJICHU

MMPUHOHUITHU C’bO6pa)I(eHI/I$[ IIpu MPOTrHO3HUPAHETO HA JIETHOCTTA Ha 0aHKOBH CI)I/IHaHCOBI/I HWHCTUTYIIUH.

KuarouoBu gymu: dakropeH mojen, croitHocT Ha 6anka, MOKA, monen Ha AUCKOHTUPAHU MApHUUHU

MOTOIH, HCTCH JOXO0/[ 3a aKIITMOHCPUTC.



Ralinska, E., Modeling the sources of value in banks and valuation through the discounted
cash flow method, “Economic archive” journal, issue 1, 2019, Publishing house ,,Cenov”
— Svishtov, pp. 38-58, ISSN 0323-9004.

Abstract: We propose an upgrade, adaptation and implementation of a factor model for
historical financial analysis, forecasting and valuation of the banking institution through the method
of discounted cash flows based on publicly accessible data, which can be applied in the practice. As a
basis, we have implemented the factor model of forecasting the free cash flow of existing enterprises
in the real sector developed by Copeland, Koller, Murrin, upgraded by Koller, Goedhart, Wessels,
and modified for commercial banking financial institutions by Zlatin Sarastov thereafter. We research
the adequacy and plausibility of the approach, its benefits and drawbacks, as we test it on Unicredit
Bulbank Ltd, and we apply a comparative valuation approach and accounting reference values for
control of the obtained results. The research objective is to upgrade and calibrate the model by
introducing restrictive conditions for forecasting in compliance with the existing regulatory
framework and the observations of the practice. For this purpose, we have also introduced a feasible
parametrization and we have brought forth relevant recommendations for forecasting the activity of

banking financial institutions.

Key words: factor model, value of a bank, CAMP, discounted cash flow model, sharecholders’ net

income.

2. Panuucka, E., busznec mooena na naamgpopmume 3a oupekKmuo Kpeoumupamne, CiucaHue
wAuaaor”, op. 2, 2019 r., AkageMu4Ho U3aaTejcTBo ,,Ileno” — Cumos, 127 — 142 ctp.,

ISSN 1311-9206

Pe3tome: B HacTosmoTo mMpoydBaHe pasriexaaMe MazapHUTEe MIaTPopMU 3a JUPEKTHO
KpeAuTHpaHe MexAy ydacTHULIUTE (peer-t0-peer) KaTo anTepHATHUBA HA TPAJUIIMOHHUSA OAHKOB 3aeM
U B TO3M KOHTEKCT C€ CTPEMHUM Jia UACHTHU(PHIIMpPaME OCHOBHUTE MM CHITHOCTHU XapaKTePUCTHKH,
MPWIMKA ChC W OTIUKHA OT TPAJUIMOHHUTE KaHallM, MPEeIMMCTBA M HEAOCTaThLM, MpoOiieMU U
BB3MOXHOCTH, KaKTO M OBJCIIN TEHACHIIMN B HETOBOTO pa3Butue. Ha 6a3a Ha HampaBeHUs aHAU3 ce
CTHTa JI0 U3BOJa, ye Om3Hec MonaenbT Ha P2P mnargopmute ce pasnuuyaBa 3HAYUTENHO OT TO3U HA

ThPrOBCKUTC GaHKI/I, KaTO pasjinkaTa MCKAY TAX CC MPCAONPEACId OT peaulia (paKTOpI/I, CBBbP3aHU C



HauMHa Ha (UHAHCUpaHEe, perylauus, JHIEH3UpaHe, (opMupane Ha JOXOJ, KaluTalIoBa
aJIeKBaTHOCT, TpaHc(opMalus Ha MaTypuTeTa, TpaHchopMalys Ha pa3MEpPHOCTTA, MPO3PAYHOCT U
KOHTPOJI U Jp.

Ot rnepHa TOYKa HAa KPEOUTOMNOJYYATEIWTE W HMHBECTUTOPHUTE, Ta3W HOBa (opma Ha
KpeAUTHpaHe Ipejyiara JOMbIHUTENEH U300p Mpel TAX, HO HE € KOPEHHO pa3jinyHa OT OaHKOBUTE
KPEIUTH, PECTIEKTUBHO OT MHBECTULIMHUTE B HAKAKBB ApYr puHaHcoB akTuB. Cropen Hac peer-to-peer
w1aTOpMUTE TPEAOCTABAT BajJHHA AITEPHATHBA Ha (UHAHCHpaHE, HO HE BMECTO, a JOIBJIBAINA
TpaauImoHHus1 6ankoB mMojen. Toect P2P kpeautupaneTo HaMa Ja 3aMEHHU a caMmo Ie 3aeMe HUIIU
HeoOCTyXBaHU OT OaHKHUTE, MOPAIU TOBA, Y€ MOJIETBT UM HE OCUTYpsIBa JIMKBUIHOCT, a MOCIIEAHATA €

rJIaBHATa XapaKTEepUCTUKA HAa OAHKUTE.

KurouoBu nymu: criogeneno kpemutupane, P2P mmatdopmu, onieHka Ha KpeauTOCOCOOHOCTTA,

HHBCCTUTOPHU, KPCAUTOIIOTYyIATCIIU

Ralinska, E., The business model of the peer-to- peer lending platforms, Dialog e-journal,
issue 2, 2019, Publishing house ,,Cenov” — Svishtov, pp. 127 — 142, ISSN 1311-9206.

Abstract: Peer-to-peer lending platforms as alternative of the conventional bank loan are
analyzed in the current paper and in this context we try to identify their essential features, similarities
with and distinctions from traditional channels, advantages and disadvantages, problems and
opportunities as well as future trends in their development. Based on the analysis, it is concluded that
the business model of P2P platforms differs significantly from that of commercial banks, the
difference between them being determined by a number of factors related to the way of financing,
regulation, licensing, income generation, capital adequacy, transformation of maturity, size
transformation, transparency and control, etc.

In terms of borrowers and investors, this new form of lending offers additional choice to them,
but is not fundamentally different from bank loans or investments in some other financial asset. In our
view, peer-to-peer lending platforms provide a valid alternative of financing, not a substitute for, but
rather a complementary traditional banking model. That is, P2P lending will not replace but will only
take niches not served by banks, because their model does not provide liquidity and the latter is the

main feature of banks.

Key words: peer-to-peer platforms, creditworthiness assessment, investors, borrowers



Il. Jokaaam, ny0uKkyBanu B COOPHHIIM OT HAYYHHU KOH(epeHuH, NpoBeaeHH B bbarapus

1. Panuncka, E., Bail-in tool u eruanuemo my éwvpxy 6vrcapckama cxema 3a apanmupane
Ha deno3umume, cOOpHUK ,MxoHOMH4YeckaTa (He)cBobona”, Codus, 2017, U3naresicku

komiiekce-YHCC, 117-128 c1p., ISBN 978-619-232-143-7.

Pesrome: Ha 15 mait 2014 r. 6e npuera eBponeiickara AUPEKTUBA 3a NMPECTPYKTYpUpPAHE U
03/]paBsiBaHe Ha KPEJUTHU MHCTUTYLIMM U MHBECTULIMOHHM Nocpeanunu. Haii-3Haunmara npomsiHa B
Ta3u JAUPEKTHUBA € BBBEXKJAAHETO HAa MHCTPYMEHTa 3a crnojensHe Ha 3aryou (bail-in tool), uumsto
OCHOBHa IIel1 € Ja ce H30erHe crnacsBaHeTo Ha MpoOieMHH OaHKW ¢ MyOJIMYHH CpEICTBa.
BbBexxnaHero Ha TO3M HMHCTPYMEHT IPOMEHsS KOHBEHIIMOHAJHATa NpeJCTaBa 3a CXEMHTE 3a
rapaatupane Ha nenosutute (CI'J[), xaTo mpenBrkaa H3MOI3BAHETO HA CpEACTBATA MM TIPH
[OEMaHeTo Ha 3aryOM Ha MpoOjieMHa KpeluTHAa HWHCTUTYLHs, T. €. B IIUPOK CMUCHI TpHU
MIPECTPYKTYPUPAHETO M O3][paBsIBAHETO Ha KpPEIUTHA MHCTUTYIUS. B Tasu Bpb3ka B JoKIaga €
MIpeJICTaBEeH MOJEJ 3a OIleHKAa Ha BB3JACHCTBMETO HAa MHCTPYMEHTA 3a CIOJENSIHE Ha 3aryOu BBPXY
ObarapckaTa cxema 3a rapaHThpaHe Ha JCTO3UTUTE, KaTo € M3MO0JI3BaHO IPYMHUPAHETO Ha OaHKUTE OT
BHB mo npu3Haka cyma Ha akTuBuTe. Pasrienanu ca Ba ciieHapus 3a BCSIKa OT TPYNUTE OaHKH — MTPU
25 u 30% 3aryObu u mpu JABa BapHaHTa Ha ilepapxus Ha Kpeautopure /cniopen upexkTtuBaTa 3a
MPECTPYKTYpUpaHE U O3/[paBsABaHE HAa  KPEOIUTHH  WUHCTUTYIMH U  HMHBECTULUOHHU
nocpeqHUIM M 3akoHa 3a OaHKoBaTa HechCcTosTenHOCT/. llenTa Ha mpencTaBSHETO W Ha JBarTa
BapHaHTa € Ja ce HalpaBU CpaBHEHHE KaK BCSKa OoT Te3u Hepapxuu Biuse Bbpxy CI'/l, HO U BBpXy
OCTaHAJIUTE KpeauTopu. Pe3ynraTure oT aHanu3a nokassar, 4ye BiausHueto Bbpxy CI'J[, MCII u ®@JI ¢

ACIIO3UTH HaJl 100 xm. CBPO CC pasjindaBa 3HAYUTCIIHO B 3aBUCHUMOCT OT HU3II0JI3BaHATA ﬁepapxnﬂ.

KarouoBn aymm: eBpormeiicka IUPEKTHBA 3a MPECTPYKTYpHpaHE M O3]paBsBaHe, CXEMHU 3a
rapantTupane Ha jgenosuture, DoHIOBE 3a NPECTPYKTypUpaHE U O3[paBsiBaHe, iepapxusi Ha

KPEIUTOPHUTE, TApaHTUPAHH JIeH0o3uTH, bail-in tool.

Ralinska, E., Impact assessment of the bail-tool on the Bulgarian guarantee scheme,
coopuuk ,Economic (non)freedom”, Sofia, 2017, UNWE Publishing complex, pp. 117-
128, ISBN 978-619-232-143-7.



Summary: On May, 15th, 2014, the European Directive for the Recovery and Resolution of
Credit Institutions and Investment Firms was adopted. The most significant change in the Directive is
the bail-in tool, aiming to avoid the use of public resources to support insolvent banks. The bail-in
tool establishment changes the conventional profile of the deposit guarantee schemes (DGS), and it
provides the use of their funds in application of the bail-in tool, i.e. in the resolution and recovery of
credit institutions. In this regard, a model for the evaluation of the impact of the bail-in tool on the
Bulgarian deposit guarantee scheme is presented in the paper, in which banks are grouped according
to the total value of their assets, similar to the way Bulgarian national bank groups them. Two
scenarios are developed for each group of banks — given 25% and 30% losses, and two ways of
hierarchical arrangement of their creditors (according to the Bank resolution and recovery directive
and the Bank Insolvency Law) are presented. The main goal of this analysis is to compare how each
of these hierarchical arrangements affect mainly the DSG, but also the rest of the creditors. The
results of the analysis shows that the impact on DGSs, SMEs and natural persons with deposits of
more than 100 000 euro differs significantly depending on the hierarchy used.

Key words: European directive for the recovery and resolution of credit institutions and investment
firms, deposit guarantee schemes, Recovery and resolution funds, hierarchy of creditors, guaranteed

deposits, bail-in tool.

2. Panuucka, E., ®@onoose 3a o030pasnasane u npecmpykmypupane Ha OAHKU u

UHBECMUYUOHHU nocpeOHuyu, coopuuk ,EC — uU3MeCTeHHAAIT HEHTBP MW HOBaTa
nepudepus, Copus, 2018, Uznarenckn kommiekc-YHCC, 157-163 crp., ISBN 978-954-
644-932-0.

Pe3rome: [Ipenmer Ha u3cienBaHe B JOKJIaJa ca Hali-HOBUTE €JIEMEHTH Ha Mpexara 3a
¢uHaHCOBAa cUrypHOCT B OaHKOBaTa M HeOaHKOBaTa CHUCTEMa, a HMEHHO (OHIOBETe 3a
IPECTPYKTYpUpPaHEe U O3/paBsiBaHe Ha OAaHKM M MHBECTHUIIMOHHM MOCPEIHUIM. Te3u eleMEHTU Ha
MpekaTa 3a (PMHAHCOBAa CUI'YPHOCT C€ Ch3/aBaT OCHOBHO B IepuoJia cjleJl CBETOBHaTa (pruHaHCOBA
kpu3a ot 2007-2009 r. ¢ nen aa ce n3berHe cnacsBaHeTo Ha OAHKU M MHBECTUIIMOHHU MOCPEIHHUIIU C
NyOoJIMYHM CpeAcTBA. AHaJlM3MpaHa € HOpMaTMBHATa paMKa, OpraHU3alysaTa U YIpaBlIE€HHETO Ha

(I)OHI[OBCTC 34 IPCCTPYKTYPUPAHEC, KAKTO U TAXHUA MAHJAAT U HAYWH Ha (I)I/IHaHCI/IpaHe.



Beopeku uaeHTHOUIMpAHUTE HEAOCTATHIM, CbH3/IaBAaHETO U Haii-Beye aJeKBATHOTO
¢uHaHcupane Ha Te3u (POHAOBE, AONMPUHACAT 3a MOJbp)KaHE HAa CTAOMIHOCTTa Ha (puHAHCOBaTa
cucreMa. 3HaYMMOCTTa UM 3a MOJIBP)KAaHETO Ha (UHAcoBaTa CTAOMIIHOCT B OBJEIIe e HapacTBa
IIpeIBUJI MPOLECUTE HA KOHCOJIWAALMS, KOUTO Ce HaOJto/aBaT B OaHKOBUS M HEOAHKOBUS CEKTOP

mpe3 NOCICAHUTC TrOAUHH, KAKTO HAa HUBO EC, TaKa 1 Ha MCCTHO HHMBO.

KaouoBu aymu: mMpexa 3a (pMHaAHCOBa CUTYPHOCT, €BPOIEHCKA AUPEKTHBA 3a MPECTPYKTYPUPAHE U
o3npaBsiBaHe, DoHIOBE 3a MNPECTPYKTypUpaHE M O37paBsBaHe Ha OaHKU M HWHBECTHUIIMOHHU

MOCPETHULIN

Ralinska, E., Banks and investment firms resolution and recovery funds — the newest
element of the financial safety net, conference proceedings book ,,EU — the altered center
and the new periphery”, Sofia, 2018, UNWE Publishing complex, pp. 157-163, ISBN
978-954-644-932-0.

Summary: The paper analyzes the latest financial safety net elements in the banking and
nonbanking system, namely banks and investment firms resolution and recovery funds. These new
elements of the financial safety net are mainly created after the 2007-2009 global financial crises,
aiming to avoid as much as possible the use of public resources to support insolvent credit institutions
and investment intermediaries. The regulatory framework, organization and management of the
resolution and recovery funds are analyzed, as well as their mandate and method of financing.

Despite the identified disadvantages, the creation and especially the adequate funding of these
funds, contributes to the stability of the financial system. Their importance in maintaining financial
stability in the future will grow in view of the consolidation processes that have been observed in the

banking and non-banking sectors in recent years, both at EU and local level.

Key words: financial safety net, European directive for the recovery and resolution of credit

institutions and investment firms, banks and investment firms resolution and recovery funds.

3. Panuncka, E., Baiuanue na ompuyamennume 1uxeeHu npoueHmu 6vpxy 0eliHocmma Ha
muvpzoéckume 0anku, CcOOpHUK ,Bb3MOkHOCTH 3a pa3BuTHe Ha OM3Heca —
HKOHOMHYECKH, YNPABJICHCKH M CONHAJHHU H3MEPEeHUsl, AKaJeMHYHO H31ATEJICTBO

“IlenoB” - CBumoB, 407 — 415 ctp., ISBN 978-954-23-1702-9.



Pe3ome: Cren n3byxBaneTo Ha riobannara ¢unancosa kpusa mnpe3 2007 r. EIb npennpue
penuiia Oe3mpereIcHTHH KOHBEHIIMOHATHA U HEKOHBCHIIMOHAIIHA MEPKH Ha MapUYHAaTa MOJMTHKA,
BKJIFOUUTEIIHO HAaMaJISIBAHE HA KJIIOUYOBUTE CH JIMXBEHH MPOLECHTH IO HYJIEBU U JIOPU OTPULIATEITHU
croitHocT. OCHOBHATA 1I€JT HA TIOJIUTUKATA HA OTPUIIATEIIHU JTMXBEHHU MPOIEHTH, € HaChpUaBaHE Ha
WKOHOMHYECKHSI PACTeX M TOCTUTAaHE Ha IIEJICBOTO HHMBO Ha HMH(JAIUs 4Ype3 yBEJIMYaBaHE Ha
KpeIUTHaTa aKTUBHOCT. Upe3 TpaHCMUCHOHHMS MEXaHU3bM HA MMapHYHaTa MOJUTHKA HAMAJISIBAHETO
Ha kimroyoBuTe JnxBU Ha EL[B noBene no HamansiBaHe Ha IMa3apHUTE JUXBEHW MPOLEHTH. B TO3M
JOKJIaa € pasrieaH e(DeKThT OT HUCKUTE JIMXBEHH MPOIEHTH BBPXY JCHHOCTTa Ha OaHKUTE B
bbarapus, mno-crnenuanHO BbPXY MNPUXOAUTE OT JIMXBU, JIMXBEHUTE pa3xolyd, NPOBU3UUTE U
nevyanourte. AHaTU3UpaHUTE OAHKH ca 3aCerHATH OT MOJIMTUKATA HA OTPUIIATEITHU JIMXBEHH MPOIIEHTH
Ha EIIb mo pa3nuyeH Ha4yuMH M HAMA SCHA MPUYMHHO-CJIEICTBEHA BPb3Ka MEXIAY HUCKUTE JUXBU U

meyajonTe Ha OaHKUTE.

KaoyoBn JAYMM: OTPUIATCIIHA JINXBCHU IIPOICHTH, 6aHKI/I, neqan6a, HCTCH JIMXBCH MapiK

Ralinska, E., Impact of negative interest rates on banks’ activity, conference proceedings
book ,,Possibilities for business development — economic, management and social
dimensions*, Publishing house ,,Cenov” — Svishtov, pp. 407 — 415, ISBN 978-954-23-
1702-9.

Summary: Following the 2007 global financial crisis outbreak, the ECB has taken a number
of unprecedented conventional and unconventional monetary policy measures, including a decrease in
its base interest rates to both zero and even negative values. The main goal of the policy involving
negative interest rates is to promote economic growth and achieve the target level of inflation by
increasing credit activity. Through the transmission mechanism of monetary policy, the decrease in
key ECB interest rates causes a reduction in market interest rates. The effect of low interest rates on
banks’ activity in Bulgaria, in particular on interest income, interest expenses, provisions and profits,
is discussed in this paper. The concerned banks are affected by the implemented ECB’s negative
interest rates policy in a different way and there is no clear causal relationship between low interest

rates and bank profits.

Key words: negative interest rates, banks, profit, net interest margin



1. Jokaamm, ny6auKyBaHH B COOPHMIM OT HAYYHH KOH(pepeHUHWH, NPOBeJeHH B 4y:KOHHA
WM B bbarapus, ako ca opraHu3MpaHy 0T Me:KIYHAPOAHHM HAYYHU WIH NpodecnoHaTHH

OpraHu3aunu

1. Panuncka, E., @akmopen moden 3a ouenka no memooa nHa CKOHmMuUpanume NApPUYHU
nOMOUU U NPUNOIHCEHUEMO MYy 6bpXy hnemme Hail-2onemu Oanku 6 bwvnzapusa, cOopHuK
»MeXKIyHaApoaAHA KOH(pepeHusi M0 MeHUIKMBHT, OU3Hec U MKOHOMHUKA® 92-97 crp.,

ISBN 978-9951-437-78-3, uznareactso UBT, 2019, IIpummna, Kocoso.

Pesrome: B noxnana ce mpuiara chlecTByBalll (pakTopeH Mojen 3a OlleHKa Ha OaHKHUTE I10
METO0/1a Ha CKOHTUPAHUTE MapUYHU MOTOLHM OT TJIeHa TOYKA Ha BBHIIEH HaOII0/aTeN, OLIEHsABa Ce
3HAYEHUETO Ha OCHOBHUTE (DAaKTOPH, ONpeAeNsIid CTOWHOCTTA, M C€ aHaJIu3upa TAXHATa Ba)KHOCT.
MonenbT € npuiiokeH BbpXy S5-Te Hail-rosemu Oanku B bbarapus. bankurte ca monenupanu 3a
ObJenl mepuoj; Bb3 OCHOBAa HAa TEHJEHUMHUTE, BB3BPHIIAEMOCTTa M OaJaHCOBUTE MPOIOPLHH,
IOJIydeHH OT TEXHUTE HUCTOpHYecKH nyOonukyBaHu otdyetd. Cren ToBa ca  HalpaBeHH
MIPEINOJI0KEHNS, BKIIOYBAIY HHPOPMALIUS 332 MKOHOMUYECKUS LIUKBJI, TOJIMTHKATa Ha LIEHTpajHaTa
O0anka u EIIb. Ilenta e na ce xanmuOpupa, MpUIOKH W OLIEHU TOBEACHUETO HA MOJEN, KOUTO Clel
TOBAa MOXE /la C€ M3II0JI3Ba 3a CTOXACTHYEH CTpeC TecT Ha pasriexjaaHure 6anku. [Ipouenypara e
HEe3aBUCHMa OT M3II0JI3BaHaTa M MpenopbyaHa OT MyOIMYHHUTE NMAapUYHM BJIACTH M Bb3HAMepsiBa Ja

oboraTtu Ha6opa OT UHCTPYMCHTH, JOCTBIIHH KAKTO 3a aKaJA€MHUIIY, TaKa 1 3a ITPAKTUKYBAIIlHu.

KurouoBu xymu: onenka Ha 6anka, DCF, dakTopu Ha cToifHOCTTa, (haKTOpEH MOAel

Ralinska, E., A Factor Model for DCF Valuation and its Application to the Five Largest
Banks in Bulgaria, conference proceedings book 7" UBT International conference
»International conference on management, business and economics “, pp. 92-97, ISBN

978-9951-437-78-3, publisher UBT, 2019, Pristina, Kosovo.

Abstract: An existing factor model for DCF valuation of banks from the point of view of an
outside observer is applied and the importance of the main factors defining value are assessed and
their importance analyzed. The model is applied to the five largest banks in Bulgaria. The banks are

explicitly modeled for a future period, based on the trends, returns and balance sheet proportions



derived from their historically published statements. Assumptions are then made, incorporating
information about the economic cycle, the policy of the central bank and ECB. The objective is to
calibrate, apply and assess the behavior of a model which can then be used to stochastically stress test
the banks under review. The procedure is independent from the one used and recommended by the
public monetary authorities and intends to enrich the set of tools available to both academics and

practitioners.

Key words: Bank valuation, DCF, Value Factors, Factor Model

2. Pammucka, E., CopberoB, 3., Habupane na puckoé Kanuman upe3 4acmeHn NadcMeHm 6
pazeusawiume ce nasapu, cOOpHUK ,,MeXIyHApoaHA KOH(pepeHIUs M0 MEHUIKMBHT,
ou3Hec W mkonommuka“, 9-13 crp., ISBN 978-9951-437-78-3, uznareancreo UBT, 2019,

Ipummua, Kocoso.

Pe3rome: B nmokmnazga e mpeacTaBeHO M3CiIeIBaHe Ha MIBIHUS IMKBJI HA HAOMpaHe Ha COOCTBEH
KamuTaJl 3a PUCKOBM HAYMHAHHWS HA Pa3BHBAIIUTE CE€ IMa3apu Ha Oa3ata Ha cAenku B bwarapus.
CrenalieH akIeHT € MOCTaBeH BBPXY JaHHUTE U OCOOCHOCTUTE Ha MpoIleca, KOoraTo ce mpujara B
HECUTypHA Cpella W Ha HOBOBB3HMUKBAIIM I1a3apH, KBIACTO JOPU KaMUTAJOBUTE pa3xoaud 3a
CTPYKTYpPUpPAaHE W H3ITBJIHEHHUE HAa MPOEKTH Ca MHOTO 4YyBCTBHTENHH. OmpenereHu ca OCHOBHHTE
KarmaHu Ha Tpolieca U ce mpeaiara Hai-Obp3usaT U epUKACeH MapIIpyT OT IJIeHA TOYKA Ha BPEMETO
M pa3xoauTe. 3a Tperyie]] Ha OCHOBHHUTE XapaKTEPUCTHKUA Ha TpoIleca C€ M3IOJ3BaT CIIy4an OT

IIpaKTHUKaTa 0e3 Ja CC U3II0JI3BAaT UMCHA.

KarouoBu JAYMM:. DPHCKOB KaIlUTal, 4YaCTCH IJIACMCHT, CcOOCTBEH KaIltuTalJl, OCBhIICCTBABAHC Ha

IIJTaCMCHTa

Ralinska, E., Sarastov, Z., Raising risk equity capital through a private placement process
in Emerging Markets, conference proceedings book 7th UBT international conference
,International conference on management, business and economics“, pp. 9-13, ISBN
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Abstract: A survey on the full cycle of raising equity capital for risky ventures in emerging

markets is reviewed on the basis transactions in Bulgaria. A special emphasis is put on the particulars



and specifics of the process when applied in uncertain environment and emerging markets where even
the capital expenditure on project structuring and execution is very sensitive. Main pitfalls are
identified and the fastest and most efficient route from time and cost perspective is suggested. Real

life cases on a no-name basis are being used to review the main characteristics of the process.
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