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1. (23.1)! OUEHKA HA BAHKUTE B BLJT'APUS IOCPEJCTBOM METOJA
HA CKOHTUPAHUTE ITAPUYHU ITIOTOM

VALUATION OF BANKS IN BULGARIA USING THE DISCOUNTED CASH
FLOW METHOD

Covpvcmos, 3. Kazanmoorcueea, H., Panuncka, E., QOuenka na oankume 6 bwvncapusn
nocpeocmeom memooa Ha ckonmupanume napuunu nomouu, YHCC, Hxkonomuuecku u
coyuaInu anmepHamueu, op.2, 2021 cmp.72-108, ISSN: 1314-6556,
https://ideas.repec.org/a/nwe/iisabg/y2021i2p72-108. html

Pesrome: B crarusta e mnpeacraBeHa Ipoueaypa 3a JETaliaHO JETEPMHUHUCTUYHO U
CTOXaCTMYHO MOJIeJIMpaHe Ha OlIEHKaTa Ha 0aHKa OT rjie/IHaTa TOUKa Ha BBhHILIEH HaOIr0AaTe,
KOSATO Ce€ Mpuiiara WHAMBHAyalHO 3a OankuTe oT IIbpBa m Bropa rpyma B bwarapus.
yqaCTBaHlI/ITe B I[GTCpMI/IHI/ICTI/I‘IHI/ISI MOJICII Map)KOBI/I HpOMGHJ’II/IBI/I, I/I3p33${BaHII/I HpI/IXOI[HI/ITe
W pa3XOJHUTE JHMXBEHW U HEIUXBEHH Map>KoBe, ca oOeAMHeHH B eaHa o0oOiaBaria
MMPOMEHJIMBA Ha Map>KOBe, a 00eMuTe Ha 0aTaHCOBUTE TIO3UIIMH Ca TIPEICTABEHU C BETMYMHATA
MpHUBJIEYEH pecypc Ha OaHKaTa, KaTo HW3BEACHUAT PEAyLUpaH MOJEN € H3MOJ3BaH 3a
CTOXAaCTUYHO Mozenupane. [lomydueHure pe3yaraTtu OT IPUIOKEHUETO HA JIETEPMUHUCTUYHHUS
MOJIEJI 32 OIleHKa Ha OAHKHUTE ca CPaBHEHU C TSIXHATA CYETOBOJIHA CTOMHOCT, KaTo 3a HAKOH OT
MO-MaJIKUTe OAHKH Ce€ MOTyYyaBaT ChIIECTBEHU OTKIOHEHHSI MEXKIY OIIEHKaTa U CYETOBOHATA
WM CTOMHOCT.

Summary: The article presents a procedure for detailed deterministic and stochastic modeling
of bank valuation from the perspective of an external observer, applied individually to the
banks in the First and Second groups in Bulgaria. The marginal variables involved in the
deterministic model, representing the interest and non-interest income and expense margins,
are combined into a single aggregate margin variable, while the volumes of balance sheet
positions are represented by the amount of the bank’s attracted funds. The derived reduced
model is then used for stochastic modeling. The results obtained from applying the
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deterministic model for bank valuation are compared with their book values, showing
significant deviations between the model valuation and the accounting value for some of the
smaller banks.

2. (23.2) JETEPMUHAHTH HA CTOMHOCTTA HA NPEJINPUATHATA U
PEAYIHUPAH CTOXACTUYEH MOJEJI 3A OIEHSABAHE

DETERMINANTS OF VALUE OF ENTERPRISES AND REDUCED
STOCHASTIC VALUATION MODEL

Covpvcmos, 3., /lemepmunanmu Ha CMOUHOCHMMA HA NPEONPUAMUAMA U PEOYUUPAH
cmoxacmuuen mooen 3a ouyeusasane, bCY, busnec Ilocoxu, op.2, 2024 cmp.44-58,
https://www.ceeol.com/search/article-detail2id=1307024

Pesrome: W3cnenBaHero pasmiexaa KIOYOBUTE JIETEPMHUHAHTH Ha CTOMHOCTTa Ha
MPEINPUATHETO, KaTO MOCTaBs aKIEHT BbpPXY (prHaHCOBUTE (aKTOpH, KOUTO OKa3BaT MPSKO
BIIUSIHUE BbPXY OlLlIeHKaTa Ha On3Heca. OCHOBHATA 1€ € U3TPaKIaHeTO Ha OMPOCTEH MOJEI, B
KOWTO WHBECTUIIMOHHUTE Pa3XOJU HE Cce Pa3TieKIaT KaTo He3aBUCHMMa MPOMEHIIMBA, a KaTo
€HJOTEHEH pe3yJTaT OT MPUXOJIUTE M PEeHTAOWIHOCTTAa. MOAETBT M3MO0JI3BA CTOXACTHYHH
MIPOLIECH 3a OMHMCBaHEe Ha IMHAMUKATa Ha IPOAaKOUTE U ONIEPaTUBHUS MapiK, KaTo MprUeMa, 4e
nmpogaxOute ciensat TreoMeTpuyHo OpayHoBo nBmwkenue (GBM), a omeparuBHaTa
peHTabunHocT — mpouec Ha OpumaitH-YinenOek (OU). OueHkara Ha TpeaIpUSTHETO ce
W3BBPIIBA Ype3 IUCKOHTHpaHEe Ha ObAeuuTe CBOOOJAHM MApUYHH TMOTOIM, T€HEPUPAHU B
paMKuTe Ha MoJelsa. 3a BaJuAUpaHe Ha MpeaoKeHaTa METOM0JIOTHs ca MpoBeaeHn MoHTe
Kapno cumynanuu, KouTo IOKa3BaT, Y€ CTOMHOCTTA Ha MPEANPUATUETO MOXKE /1a C€ MOJIETUpa
KaTo 3aBUCHUMa OT pbhCTAa HA MPOAAKOUTE W OlNepaTUBHATAa PEHTAOWIHOCT, JOKAaTO
WHBECTUIIMOHHUTE Pa3XOJId C€ TPETHpAT KaTo BBHTPEUIHO OOYCIOBEHU OT Te3U (PaKTOpH.
[TonyuenuTte pe3ynaTaTu ca C BHCOKA CTENEH Ha PEaM3bM M MOJAKPEMST KIACUYECKHUTE
WHBECTHIIMOHHH TEOPUH, BKIIOUUTEITHO Mojesia Ha ToOWH 3a mpenenHata epeKTUBHOCT Ha
Kanutana. M3cnenBanero mpeasiara KOHUENTYAIHO OMPOCTEH, HO MPAKTUYECKH MPUIIOKHM
MOJIEN 3a OLIEHKa Ha CTOMHOCTTa Ha HpPENNpHUITHUATA, KOWTO MOXe Aa ObJe HM3IO0JI3BaH B
pa3IMYHU UKOHOMUYECKH U (puHaHCcoBU cepu. MoneabT e 0coOeHo mose3eH 3a (UHAHCOBO
IJIJaHUpaHe, OLICHSBaHE M CTPaTerMYeCKH aHajiu3, KaTo MPEeOoCTaBs OCHOBA 32 B3€MaHE Ha
MH(OPMUPAHH YIIPABIECHCKH PEILIECHUS.

Summary: The study examines the key determinants of enterprise value, emphasizing
financial factors that directly influence business valuation. The primary objective is to develop
a simplified model in which investment costs are not considered an independent variable but
rather an endogenous result of revenues and profitability. The model employs stochastic
processes to describe the dynamics of sales and operating margins, assuming that sales follow
a Geometric Brownian Motion (GBM), while operating profitability is modelled using an
Ornstein-Uhlenbeck (OU) process. Enterprise valuation is conducted by discounting future free
cash flows generated within the model. To validate the proposed methodology, Monte Carlo
simulations were conducted, demonstrating that enterprise value can be modelled as dependent
on sales growth and operating profitability, while investment costs are treated as internally
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driven by these factors. The results exhibit a high degree of realism and support classical
investment theories, including Tobin's model of marginal capital efficiency. The study presents
a conceptually simplified yet practically applicable model for enterprise valuation that can be
utilized across various economic and financial domains. The model is particularly useful for
financial planning, valuation, and strategic analysis, providing a solid foundation for informed
managerial decision-making.

3. (23.3) PETPOCIIEKTUBHA KPUTUYHA OLHEHKA HA OHEHABAHETO
HA IIPOEKT 3A JIOBUB HA BUTKOWH: PEAJTHOCT CPEIIY IPOTHO3H
YETUPU I'OJAUHU ITO-KBCHO

RETROSPECTIVE CRITICAL ASSESSMENT OF A BITCOIN MINING
PROJECT VALUATION: REALITY VS. FORECASTS FOUR YEARS LATER

Covpvcmos, 3., Pempocnekmugna Kpumuuna oueHKa Ha OYeHABAHENn o Ha NPOEeKm 3a
0ooue na bumkoun, 5CY, busnec Ilocoku, op.1, 2025 —
hittps://www.ceeol.com/search/article-detail2id=1368402

Pe3ome: J[oOMBBT Ha OUTKOWH ce € MPEBbPHAT B KANMTAJIOBO WHTCH3MBHA HWHIYCTPHS,
3aJBH)KBaHA OT IPOMEHJIMBHU Ia3apHU YCJIOBUS, TEXHOJIOTMYEH HANpeAbK U pPa3Xxoau 3a
eneprus. [Ipe3 2020 r. B PerryOnuka I'py3us e npeuioxkeH IpoeKkT 3a JT0OWB Ha OMTKOWH HA
croiiHocT 11 MHIMOHA IaTCKU Jojapa, KoiTo obade Taka U He € peanusupad. HactosmoTo
U3CJeIBaHE W3BBPILBA PETPOCIEKTHBHA OLCHKAa Ha (PMHAHCOBATa >KU3HECIOCOOHOCT Ha
MIPOEKTa, KAaTo CpaBHsIBa I'bPBOHAYAJIHUTE MPOTHO3U 3a HEroBaTa CTOMHOCT C pEaHUTE
nazapHu gaHHu 3a nepuona 2021-2024 r. IIppBoHavanHaTa OLEHKAa € M3IO0J3Bala
MHOTOMETOJIEH MOJXOJ, BKJIIOYBAIl aHAIM3 Ha AUCKOHTUpaHuTe napuuHu norouu (DCF),
Mounte Kapio cumynarun, 6asupann Ha GARCH mozen, 1 Mozienupane 4pe3 pealHu oI,
3a J1a ce OLIeHM PeHTaOWIIHOCTTA MPU Pa3IMyYHU Ma3apHU YCIIOBHs. 3a J1a ce YCTaHOBU KAaKBO
O0u OWJIO pealHOTO MpeJCTaBsHE Ha MPOEKTa, IIbpPBOHAYAIHUTE MPOTHO3U CE CPaBHABAT C
JeWCTBUTETHUTE TEHJIEHIMM B lleHaTa Ha OWTKOWH, pacTeka Ha TIJOoOaJHUS Xallpeur,
MIPOMEHUTE B TPYAHOCTTa Ha JOOMBAa M IIEHUTE HA €JIEKTPOEHEpPrusita 3a YETUPHUTOAMILIEH
MIEPHUOJ.

Jlokato I'bpBOHAYAJIHUTE NPOTHO3M IOKA3BaT IOJIOKUTEIHA HETHA HACTOSILA CTOMHOCT,
cboTHoeHue Ha Tooun (Tobin’s Q) ot 2.4-3.7 u BbTpeniHa HopMma Ha Bb3Bpbiiaemoct (IRR)
Hajg 65%, peaJlHUTE Ma3apHU yCJIOBUS pa3KpHUBAT OTKJIOHEHMs Harope B 1eHata Ha BTC un
XampenTa, Ho ¢be cToitHOCTH Ha Tobin’s Q okomno wim moj eqununa. [{enara Ha OUTKOWMH ce
MOBUIIIN 3HAUYNUTEIHO MIPE3 a3k IaHus NIEPUO/, Aajeyd HaJl IPOrHO3UTE, HO HapaCTBALUAT
rio0aeH XapeiT U KOHKypeHIMATa HaMaInXa OYaKBaHUs JIsUT Ha IPOEKTa OT HarpaauTe 3a
kornaeHe. OCBEH TOBa, Pa3xOJUTe 3a €HEeprusl U peryjaTropHUTE MPOMEHH MOBIIHAXA BbPXY
OlepaTUBHATa MY OCBIIECTBUMOCT. AKO MpOEKTHT Oelle peanu3upaH, TOW He Ou Owmi
MeYenuBll, J0pU MpU e(QEeKTUBHO yNpaBiIeHHME HA pUCKAa M OIepaTUBHA TI'bBKAaBOCT.
W3cnensanero npenoctaBs IeHHa HMHPOpPMALUs OTHOCHO TOYHOCTTa Ha MPOTHO3UTE MpPU
OlLICHKaTa Ha MPOEKTH C BHUCOKA CTENEH Ha HEOMNPEIENIEHOCT U M3BEXJa MOYKU 3a ObAenn
WHBECTUIIMOHHU pemieHus. To moauepraBa 3HAUEHHWETO Ha MPOTHO3HUTE MOJAETU U
CTOXAaCTHUYHUTE MPOLIECH IpPHU OLEHKaTa Ha HECUTYPHU U HEOOpPaTUMHU MHBECTUIMH, KaTo
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AKIICHTHPA BBPXY HCO6XOI[I/IMOCTT3 OT CTPATCTUYCCKA I'bBKABOCT B CAWH BCC IMO-BOJIATUJICH
CBIIT.

Summary: Bitcoin mining has evolved into a capital-intensive industry driven by volatile
market conditions, technological advancements, and energy costs. In 2020, a Bitcoin mining
project, worth $ 11 million of investment was proposed in Republic of Georgia but was never
realized. This study retrospectively evaluates the project's financial viability by comparing its
initial valuation forecasts with actual market data from 2021 to 2024. The original valuation
employed a multi-method approach, integrating Discounted Cash Flow (DCF) analysis,
GARCH-based Monte Carlo simulations, and Real Options Pricing to estimate profitability
under various market conditions. To assess what the project's actual performance could have
been, we compare the initial projections with real- world Bitcoin price trends, global hashrate
growth, mining difficulty adjustments, and electricity costs over four years. While initial
forecasts suggested a positive net present value, Tobin's Q of 2.4-3.7 and an IRR above 65%,
actual market conditions reveal key upside deviations of BTC and Hash rate with Tobin's Q of
around or less than one. Bitcoin's price surged throughout the examined period, significantly
exceeding projections, but rising global hashrate and competition reduced the project's
expected share of mining rewards. Additionally, energy costs and regulatory changes have
affected operational feasibility. Had the project been undertaken, it would have not been
profitable, even with effective risk management and operational flexibility. This study provides
valuable insights into forecasting accuracy in high uncertainty projects' valuation and
highlights lessons for future investment decisions. This study informs investors about the
importance of forecasting models and stochastic processes in assessing uncertain irreversible
investments, emphasizing the need for strategic flexibility in an ever more volatile world.

4. (24.1) OHLEHSIBAHE HA MWHBECTHIIMMU B HWHOBALIUU C
NIANOCUHKPATHUYHA n CUCTEMATHUYHA HECHUI'YPHOCT,
HOCPEACTBOM CTOXACTHUYHO MOJAEJIMPAHE U M3ITIOJI3BAHE HA
PEAJIHU OIIIN

VALUATION OF INVESTMENTS IN INNOVATION UNDER
IDIOSYNCRATIC AND SYSTEMATIC UNCERTAINTY THROUGH
STOCHASTIC MODELLING AND APPLICATION OF REAL OPTIONS

Cvpvcmos, 3., [lumoes, M., Ouenseane nHa uHgecmuyuu 6 UHOBAUUU C UOUOCUHKPAMUYHA
U cucCmemMamuyHa HecuzZypHoCh, HOCPEOCHEOM CIOXACMUYHO MOOeIupane u u3noa3eane
na peannu onyuu, Mexcoynapoona nayuna kongepenyusn ,,/Jludepcmeo u opzanuzayuonno
pazeumue*, Yuusepcumemcko uzoamencmeo ,,Ceemu Knumenm Oxpuocku®, 2016, cmp.
1027-1034, ISBN 978-954-07-4129-1

Pe3wome: [IpaBHiIHOTO omnpenensHe Ha CTOMHOCTTAa HAa WHBECTHUIMHUTE B WHOBAIUM € OT
KPUTHYHA BaXKHOCT 3@ TAXHOTO OCBHILECTBABAHE. 3ajjauyara € CJIO0XHa, 3al[0TO MPHUCHIIA 3a
WHOBAIIMHUTE € HECUTYPHOCT, KaKTO OT crienuudeH, Taka u ot o0m1 xapakrep. Hecurypaocrra
Mpelonpeess OYaKBaHUATa 32 CTOMHOCTTA, HO ChHIO Taka NMpaBU cBOOOAaTa 3a palloHalIHA
MpOMSHA Ha IMbPBOHAYAIHHUTE IIJIAHOBE WM3KIIIOUUTENTHO IOJIE3HAa W IleHHa. BakHocTTa 3a
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[IPAaBUJIHOTO MOJEIUPAHE U OLEHABAHE HA HECUTYPHOCTTA M I'bBKABOCTTA € JOIBIHUTEIHO
MOJICKJIEHA OT HEOOpaTUMOCTTa Ha MHBECTHIIMHUTE B MHOBanMU. V300pbT Ha IMpaBHIHATA
CTPYKTypa Ha MHBECTULUUTE B MWHOBALIMY, 3AJIaTaHETO HA I'bBKABOCT U IPUTHIIIBAHETO HA
HEOOpPaTUMOCTTA Ha MHBECTULIMUTE Ca PEIIEHUs, KOUTO CJIe/IBa /1a Ce OLIEHsABAT Bb3 OCHOBA Ha
TEXHUTE CTOMHOCTHU U3MEPUTEIIN.

Summary: The appropriate estimation of the value of investments in innovation projects is of
critical importance for their undertaking. The estimation task is complex because innovations
are characterized with uncertainty both of specific and systematic nature. The uncertainty
qualifies the expectations for value and makes the flexibility of rational revision of initial plans
materially useful and valuable. The importance of the appropriate modelling and valuation of
uncertainty is additionally exacerbated by the irreversibility of innovation investments. The
choice of an appropriate structure of innovation investments, the deliberate embedding of
flexibility and alleviation of irreversibility are decisions which need to be considered on the
basis of their value measures.

5. (24.2) JETEPMUHAHTA HA CTOHMHOCTTA B MHWHHOJOBMUBHUTE
HNPEAIIPUATHUSA

DETERMINANTS OF CORPORATE VALUE IN MINING

Covpvcmos, 3. /lumos, M. Jlemepmunanmu Ha CMOUHOCMMA 6 MUHHOOO0OUBHUME
npeonpuamusa, Ioouwnux MI'Y (2021)-Tom 64, cmp225-229, ISSN 2738-8808,

https://mgu.bg

Pe3rome: AHanmusupa ce eCTECTBOTO Ha CTOMHOCTTA M LIETUTE HA MHBECTUIIMOHHUTE Pa3Xoau
U Ce TpaBU MPEANOJOKEeHHEe, Y€ Te (YHKIMOHATHO 3aBUCAT €IUHCTBEHO OT JBa OCHOBHHU
(dakTopa - CTOXaCTHYHHUTE BEKTOPHM HA OYAKBAHWUTE OBJCIIM MPUXOAU OT MPOJAXKOU H
OYaKBaHWUTE OMEpaTHBHHU Me4yanOu. ToBa MpeAnokeHWe HU TO3BOJSBA Ja TBBPAUM, Ue
CBOOOJITHWTE TAPUYHM TOTOLM W CTOMHOCTTA Ha MPEANPUITHATA B KpailHA CMETKa 3aBUCAT
camo OT Te3H JiBa (pakTopa U lieHaTa Ha KamuTalia, Thil KaTo KalMTaJIOBUTE Pa3Xoau MOTaT Ja
ObJaT u3pa3eHu Kato GyHKIUS OT OYaKBAHUTE MPOJIAXKOU U OllepaTUBHATA TTevyaioa.

Summary: The nature of value and objectives of investment expenses are analysed and a
proposition is made that they functionally depend solely on two main factors - the stochastic
vectors of expected future revenues from sales and expected operating profits. This proposition
enables us to claim that the free cash flows and value of enterprises ultimately depend only on
these two factors and cost of capital since capital expenditures can be expressed as a function
on expected sales and operating profit.

6. (24.3) RAISING RISK EQUITY CAPITAL THROUGH A PRIVATE
PLACEMENT PROCESS IN EMERGING MARKETS

HABUPAHE HA PUCKOB KAIIMTAJI YPE3 INPOLUHEAYPA 3A YACTHO
IIJIACUPAHE HA AKIIUU B PASBUBAIIUTE CE ITA3APU


https://mgu.bg/

Sarastov, Z., Ralinska, E., Raising risk equity capital through a private placement process
in Emerging Markets, proceedings 7" UBT international conference ,International
conference on management, business and economics “, 9-13 cTp., ISBN 978-9951-437-78-
3, publisher UBT, 2019. /IIpuio:xkenune Ne 7/, https://conferences.ubt-uni.net/2019

Pe3tome: [IlpencraBeHo e w3cienBaHe BBHPXY IBIHUS IHUKBJI HAa HaOWpaHe HA COOCTBEH
Kanurtaj 3a PUCKOBH HAaYMHAHMS B Pa3BUBAIIUTE c€ Ma3zapH, 0a3MpaHO HA pPeaHu CAEIKU B
bearapus. CriernalieH akIeHT € IOCTaBeH BbPXY OCOOCHOCTUTE | Crienn(PUKUTE HA Ipolieca,
KOraTo TOM ce mpuiara B YCJIOBHS Ha HECUTYPHOCT M Ha pa3BHUBAILU C€ [a3apH, KbIETO JOPU
KalHUTaJOBUTE Pa3XOAM 3a CTPYKTypUpaHEe M M3MBbJIHEHUE Ha MPOEKTa ca H3KIIOUUTEIHO
9yBCTBUTETHU. VIEeHTUDUIIUPAHU ca OCHOBHUTE TOJBOJAHM KAMBHH H € IMPEIJIOKEH Haili-
Obp3UAT U ePEeKTUBEH MOJXOJ OT TJeJHa TOYKA HAa BpeMe M Pa3XxoAu. 3a WIIOCTpUpaHe Ha
OCHOBHHUTC XapaKTCPUCTUKHU Ha IMponeca €a MU3IMOJ3BAHU PCaJIHU IMPUMCPU, MPCACTABCHHU Ha
aHOHHMMHA OCHOBA.

Summary: 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.

7. 244) CTOXACTUYEH MOJIEJ HA AUCKOHTHUPAHUTE NMAPUYHU
noronn (DCF) 3A OLIEHKA U CTPEC TECTBAHE HA BAHKHM U
HEI'OBOTO ITPUJIOKEHHUE

A STOCHASTIC DCF MODEL FOR VALUING AND STRESS TESTING
BANKS AND ITS APPLICATION

Sarastov, Z. A Stochastic DCF Model for Valuing and Stress Testing Banks and Its
Application, International Conference on Economic Research, 20-21st October 2017,
Alanya Alaaddin Keykubat University, pp 140-150, ISBN: 978-605-65814-7-2 Alanya,
Turkey, www.researchgate.net/profile/Zlatin-Sarastoy

Pe3rome: Crpec TecToBe Osixa IpoBe/IeHU BbB BCUUKH AbpkaBu — wieHkH Ha EC crnen nepuoaa
Ha CIEAKPU3UCHO Bb3CTaHOBABaHE. METOABT, 110 KOWTO C€ M3BBPLIBAT TE3U TECTOBE, OCTaBA
710 TOJISIMA CTETIEH ,,YepHa KyTHs*‘ 32 BCUUKH, C U3KIIIOUEHUE Ha [ICHTPAIIHUTE OaHKU U TEXHUTE
KOHCYyNTaHTH. OT MaJKOTO MyOJIMYHO JOCTHITHM U3TOYHHIIM MOXKE Ja CE 3aKJII0UM, Y€ CTpec
TECTOBeTEe ca OmiM OOEKT Ha MHOXKECTBO MPOM3BOJHM, AMCKPEIIMOHHM M YECTO CIIOPHHU
npennonoxenus. [IpencraBen e antepHaTuBeH, Oa3upaH Ha MAPUYHU MOTOIHU U (HAKTOPHO
o0ycJIOBEH MOJeNl 3a OIeHKa Ha WKOHOMHUYECKHsS COOCTBEH KamuTal Ha OaHKHTe.
Wnentudunupanu ca ¢akropure, MOJJIOKEHHM HAa HECUTYPHOCT, KOMTO ca aHaJIM3HpaHW,
(YHKIIMOHATHO CBBP3aHU ChC CTOMHOCTTA W HAaKpas MOJJIOKEHHU Ha CTOXaCTUYHM IPOLECH,
CUMTAHU 32 MOAXOIAUIM. MOAENbT € MOAN0KEH Ha OOpPaTHO TECTBAaHE BbPXY HET CUCTEMHO
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3HaYMMH OaHKU B bbiarapusi, KaTo ce M3Moy3BaT UCTOPUYECKHU JaHHU 3a nepuoaa 2004-2016
r. OGpaTHOTO TeCTBAHE CIY>KU KaKTO 32 BJIMIUpPaHE Ha MOJIeNia, TaKa M 32 OLIEHKA HAa HETOBOTO
MOBE/ICHHE OT CTOXAaCTU4YHA IJie[Ha Touka. LlenTa e ma ce moiydar 3HaUMMHU MOKa3aTeNH 3a
mocieiBailara HacoyeHa KbM OBbJelieTo Mpoleaypa IO OIEHKAa U OIpeaeisHe Ha
HECUTYPHOCTTa Ha (AKTOPUTE, OMPENENSIIIA CTOWHOCTTA. llemusT anropuTbM BOIU JIO
M3UMCIIsIBAHE HA OYaKBaHATa CTOMHOCT M HeWHaTa OuYakBaHa BOJIATWJIHOCT B Objelle.
HampaBeH e u onuT 3a MoJieIMpaHe Ha HEOYaKBaHaTa U €KCTPEMHA HU3XOIIa BOJIATUIIHOCT,
Taka 4e J1a ce MOCTUTHE MAaKCUMAIHO 100pO ChOTBETCTBUE ChC crienupukara Ha (pakTopure,
OTIpeAeISIIN CTOIHOCTTA, 32 U3MOI3BAHUS HCTOPUUECKH TIEPUO/I.

Summary: Stress-testing has been conducted throughout all EU member countries after the
post-crisis recovery period. The method under which this testing is performed has remained
largely a black box for all except for the Central Banks and their advisors. From the few
releases, one can conclude the stress-testing was subject to many arbitrary, discretionary and
often disputable assumptions. An alternative factor driven cash flow based model for valuing
bank economic equity capital is presented. Factors that are subject to uncertainty are identified,
analysed, functionally linked to value and ultimately subjected to stochastic processes that are
believed to be appropriate. The model is then back-tested on five systemically important
banks in Bulgaria using historical data for the period from 2004-2016. The back-testing is used
to both validate the model and its behaviour from stochastic prospective. The goal is to produce
meaningful figures for the subsequent forward-looking procedure for valuation and
uncertainty specification of the value-defining factors. The whole algorithm leads to expected
value determination and its expected volatility in the future. An attempt to model unexpected
and extreme downside volatility is offered. This is made to best possibly match the
specification of the value drivers for the historical period used.

8. (24.5) HUHBECTHUIIMOHHU PEHMEHUA-MOIAEPHUAT TEOPETHYEH
CHUHTE3 U HE'OBUTE UMIIVIMKAIIUHN

INVESTMENT DECISIONS — THE MODERN THEORETICAL SYNTHESIS
AND ITS IMPLICATIONS

Cwvpvcmos, 3., Benes, B., /lumos, M., Hngecmuyuonnuu peuteHus-moo0epHusim
meopemuyen cunmes u Hezosume umnauxayuu, Conference Proceedings, XIV
International Scientific Conference “Management and engineering ‘16”, Technical
University, Sofia, 2016, cmp. 1034-1050, ISSN 1310-3946, https://iscme.tu-iiim.org/

Pe3tome: VHBECTUIIMOHHHUTE pEIICHHUS Ca HAW-BAXHUAT (PAKTOp TMPHU peaTU3UpaHeTo Ha
TeXHOJOTM4YHU nHOBaumHu. [Ipe3 nocnenaure 60 ToIUHU ce pa3BUBAT METOAM 32 B3€MAHE Ha
paIlMoOHATHU PEIICHUs, KaTO B Pe3yaTar ce € (GopMHUpaao OOUIUPHO TSUIO OT TEOPETUUHHU
KOHCTpPYKUMH. ToBa pa3BUTHE € IMPOTEKIO IMOCTENEHHO M IOpaad TOBa TEOPETUYHO
O6OCHOBaHI/I5IT CHUHTEC3 Me)I(le OCTaHAJIUTEC BAJIMAHMU XHIIOTC3U, Hapa)II/IFMI/I U METOOU HMa
M3KIIFOYUTENHO 3HaueHne. Hacrosimara cratus u3cieasa pa3JiIfuHUTe TEOPETUYHU CTPYKTYPH,
TAXHOTO CT)FJ'IaCYBaHe €aHa C )lpyra 158 npoanqamHTe OT TOBA UMIIJIMKAITUH.


https://iscme.tu-iiim.org/uploads/2016/ISME_2016_VOL2.pdf

Summary: Investment decision are the single most important factor in pursuing technological
innovation. Methods for making rational decisions have been developing during the last 60
years, and vast body of theoretical structures has emerged. The evolution has been gradual and
as a result a theoretically sound synthesis between the remaining valid hypotheses, paradigms
and methods is of paramount importance. The present paper studies the different structures,
their agreement between each other and the resulting implications. Keywords: investment
decision, technological innovation, implication.

9. (24.6) AETEPMUHAHTHU HA KOPIIOPATUBHUTE MHBECTHLIMOHHH
PA3XOIU

DETERMINANTS OF CORPORATE INVESTMENT EXPENDITURES

Jlemepmunanmu na kopnopamusenume uneecmuyuonnu pazxoou, XVII International
Scientific Conference “Management and engineering ‘19”, Technical University, Sofia,
2019, cmp. 115-123, ISSN 1314-6327, hitps://iscme.tu-iiim.org/uploads/2019

Pe3ome: AnanusupaHu ca mnpupojaTa W LEIUTEe Ha MHBECTULMOHHUTE DPa3XOJH, KAaTo €
HaIpaBeHO MPEINOJIOKEeHHEe, Y€ Te (DYHKIHMOHAIHO 3aBUCST €JUHCTBEHO OT JBa OCHOBHHU
(dakTopa — CTOXaCTMYHHMTE BEKTOpPUM Ha OYAKBAHUTE OBACLIM NPUXOAU OT NPOAAXKOU U
OYaKBAaHHUTE ONEpPAaTHBHH Ie4yanOou. ToBa MPEANONIOKEHUE TO3BOJSIBA /a C€ TBBPIAH, Ue
CBOOOJHHUTE MAPUYHU MOTOLM M CTOMHOCTTAa HA MPEANpPHUATHUATA B KpallHa CMETKa 3aBUCAT
CaMo OT ChIIUTE OCHOBHM (PAKTOPU U OT IIeHaTa Ha KaluTajia, Thil KaTO KalUTaJOBUTE Pa3Xoau
Morar J1a ObJaT n3pa3eHu KaTo (QyHKIMS Ha OYaKBaHUTE MPOJIakOU U onepaTuBHaTa rnevanoa.

Summary: The nature and objectives of investment expenses are analysed, and a proposition
1s made that they functionally depend solely on two main factors - the stochastic vectors of
expected future revenues from sales and expected operating profits. This proposition enables
us to claim that the free cash flows and value of enterprises ultimately depend only on same
main factors and cost of capital since capital expenditures can be expressed as a function on
expected sales and operating profit.

10. 25.7) HEOBPATHUMOCT, IBBKABOCT H CTPATEI'HYECKA
CTOMHOCT HA UHBECTHUIIMUTE B YCJIOBUATA HA HECUT'YPHOCT
— KOJIMYECTBEHU METO/M 3A OLIEHSABAHE

IRREVERSIBILITY, FLEXIBILITY, AND STRATEGIC VALUE OF
INVESTMENTS UNDER UNCERTAINTY — QUANTITATIVE VALUATION
METHODS

Covpvcmos, 3., Benee, B., /lumos, M., Heoopamumocm, 2véKkaeocm u cmpamezuiecka
CHOUHOCH HA UHBECMUWUUME 6 YCTI08UAMA HA HECUZYPHOCH — KOJIUYUECHEEHU MEeMOOU 3d
oyensneane, bCY, Cvepemennu ynpaenencku npaxmuxu, IX, str. 343-353,
https://www.ceeol.com/search/article-detail2id=428055



https://iscme.tu-iiim.org/uploads/2019/ISCME19_v1_1.pdf
https://www.ceeol.com/search/article-detail?id=428055

Pe3ome: HeoOpatumocTTa, T'bBKaBOCTTa W CTpaTernyeckara CTOWHOCT, MPHUCHIIM Ha
WHBECTULMUTE B YCIIOBUS HAa HECUTYPHOCT, OKa3BaT CHILECTBEHO BIMSHUE BBPXY TAXHATA
CTOMHOCT M BbpPXY ONTHUManHHs u300p. Llenta e na ce OTKpUAT HAAEKAHM METOIU 3a
OLICHABAaHE HAa HECUTYPHOCTTa, HEWHOTO BB3JEHCTBUE BBPXY CTOMHOCTTA, KaKTO M 3a
UACHTU(UIMPAHE U IOPU BHEJPSBAaHE HAa T'hbBKABOCT U CTpAaTErMyecka CTOMHOCT B Ipolieca Ha
B3€MAaHE Ha WHBECTULUMOHHM pelleHus. HecurypHocTra u3HMCKBa OCUTYpsiBaHE Ha
JOIIbIHUTEIIHHU PECYPCH, 3a 1 CE YCTOM Ha Hesl, HO ChIIEBPEMEHHO IIPEAOCTaBsA Bb3MOKHOCTH,
KOHUTO — aKo ObJaT ynpaBJisiBaHU aJIeKBaTHO — MOraT Ja ce PEBbpPHAT B ChIIECTBEH U 3HAYUM
U3TOYHMK HA CTOMHOCT.

Summary: The irreversibility, flexibility and strategica value inherent in investments under
uncertainty significantly influence their value and the optimal choice. The objective is to find
reliable methods to evaluate uncertainty, its effect on value and identify and even embed
flexibility and strategic value in the investment decision. Uncertainty requires the provision of
additional resources in order to withstand it but provides opportunities which if handled
adequately prove to be a meaningful and significant source of value.



