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The overview of the dissertation topic 

Asset valuation is a key element for the proper functioning of the financial market. Valuation 

standards in science are most often analyzed in the context of companies valuations. However, it 

should be remembered that decisions made by enterprises, their business models or applied 

technological solutions also directly affect the value of other assets, which are a component of a given 

enterprise. This aspect also applies to debt portfolios, which are considered in this doctoral 

dissertation. The importance of debt portfolios for the value of enterprises may differ depending on 

the type of business. However, undoubtedly, for financial and telecommunications companies or 

companies that base their activities on the subscription model, the portfolio of current or future 

receivables is often the most valuable asset. For this type of enterprise and for investors interested in 

engaging in such activities, the appropriate valuation of the debt portfolio is crucial for the success of 

investment processes. So far, the literature related to the valuation of debt portfolios has been focused 

mainly on the mathematical and statistical aspects of valuation methods or the influence of 

macroeconomic factors. These areas are extremely important and robustly analyzed in the literature 

among many markets. Analyzing the literature, the author noticed a research gap, consisting of 

a complete separation of portfolio valuation models from the creditor's business specifics. For 

this reason, the author decided to analyze the market of non-banking receivables to properly 

identify potential areas concerning its participants that may have a direct impact on the 

portfolio valuation process. Thanks to the implementation of auxiliary goals, it was possible to 

achieve the main goal, i.e. to identify business factors that occur in the activities of owners of debt 

portfolios and to propose a procedure that allows the calculation of the impact of a given factor on the 

fair value of the debt portfolio. 

The subject, objectives and hypotheses of the dissertation 

In summary, the main purpose of this paper is to identify business factors that occur in the activities 

of owners of debt portfolios and to propose a procedure that allows the calculation of the impact of a 

given factor on the fair value of the debt portfolio. Fulfilling the main goal of the work involves trying 

to achieve six specific goals: 

1. Description and characteristics of the non-banking debt market. 

2. Indication of the investor's role in the debt market and the essence of portfolio valuation for 

the investor, regardless of its nature. 

3. Presentation of the leading methods of valuation of debt portfolios. 

4. Presentation of the differences in the valuation of portfolios of non-banking lending 

institutions compared to banking portfolios. 
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5. Identification and description of business factors that may significantly distort the result of the 

debt portfolio valuation performed using standard methods. 

6. Presentation of calculations aimed at taking into account the factors influencing the value of 

the portfolio valuation. 

Research methods and source material 

This doctoral dissertation is of theoretical, research and methodological character. Theoretical 

considerations concern the very concept of receivables, the receivables market in the context of the 

entire financial market and the methods of valuation of receivables. Source materials, from which the 

author drew his knowledge, included Polish and foreign compact publications, articles in domestic and 

foreign scientific journals, working papers, internet sources, as well as reports and market statistics. 

The author systematises and classifies many phenomena and concepts concerning the debt market or 

valuation of debt portfolios. The research part of the thesis concerns the identification of business 

phenomena that may affect the value of the portfolio of receivables, describing them, determining the 

reasons for their occurrence and areas that may be influenced by the valuation of the portfolio. The 

methodological part proposes procedures allowing to take into account the identified phenomena in 

the process of valuation of the debt portfolio and presents them on exemplary simulated portfolios. 

The methodological part of the work does not propose a new method of valuation of debt portfolios. 

However, it is an extension of the methods used so far by practitioners and described as part of the 

scientific achievements. 

Analyzing the literature, the author noticed a research gap, consisting of a complete separation 

of portfolio valuation models from the creditor's business specifics. For this reason, the author decided 

to analyze the market of non-banking receivables to properly identify potential areas concerning its 

participants that may have a direct impact on the portfolio valuation process. He analyzed the methods 

of valuation of debt portfolios proposed by practice and science, which made it possible to achieve the 

auxiliary objectives of the work.  

The structure and content of the dissertation 

The work begins with an introduction, which includes the justification for the purposefulness 

of the research topic, a description of the current state of knowledge, goals set by the author, the 

essence of the valuation of debt portfolios for transactions taking place on the debt market, and the 

structure of the doctoral dissertation. The content of the work is divided into five chapters. 

The first chapter discusses the concept of a claim, as well as its types and classification. 
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The second chapter of the dissertation describes the positioning of the debt market on the 

financial market and the types of debt portfolios that exist there. The participants of this market were 

presented (debtors, primary creditors, secondary creditors, debt collection entities, auxiliary entities, 

private investors, financial investors) with particular emphasis on their role in transactions on debt 

portfolios. In further parts of the second chapter, the author presents the specificity of transactions in 

debt portfolios and the characteristic properties of consumer loan portfolios granted by non-bank loan 

companies. 

Chapter three presents the prospects for the development of the debt market from the 

perspective of entities creating the supply of debt (banks, loan institutions, enterprises, households) 

and entities responsible for the largest part of debt trading on the market (debt collection companies, 

securitization funds, factoring companies). The last part presents the characteristics of the debt 

portfolios traded on the market. 

Chapter four discusses the adopted standards and methods of debt valuation. The essence of 

the applied methods of debt portfolios valuation was described. Characterized, inter alia, the 

difference between the individual approach and the portfolio approach to the valuation of the debt 

portfolio, as well as the selection of criteria that are used to categorize the portfolios into active and 

recoverable parts. Then, the most important elements of the debt portfolio valuation are presented, 

i.e. the parameters Exposure at Default (EAD), Probability of Default (PD) and Loss Given Default (LGD). 

The chapter presents various methods of modelling the LGD parameter, with particular emphasis on 

the recoverable amount method and the LGD implied market value method. The impact of the 

consequences of using this type of methods on the remaining parameters of the valuation, i.e. PD and 

EAD, was also discussed. In the case of the PD parameter, the most commonly used in practice methods 

for estimating the PD indicator (historical method, vintage analysis) are presented. The last part also 

describes the essence of including the costs of the debt collection process in the valuation, including 

the division into fixed and variable costs. 

Chapter five identifies business factors influencing the valuation of the debt portfolio. The 

factors that may positively or negatively affect the value of the Probability of Default, Exposure at 

Default and Loss Given Default ratios are discussed. In chapter five, the author also indicated potential 

sources of changes in the identified factors and presented in detail the mechanisms behind the impact 

of the discussed factors on the valuation of the portfolio. This chapter also analyzes the impact of the 

identified factors on the valuation of the debt portfolio. The study simulated the impact of modelled 

factors, leading to an appropriate reflection of their occurrence in the valuation. The author presented 
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the assumptions that were used to create random portfolios. Then the impact of the various factors 

was analyzed and a procedure to include them in the valuation was proposed. 

The summary of the dissertation is the final part, where the conclusions resulting from 

the analyzes carried out by the author are presented. The issues related to the future of the 

area of valuation of the type of assets in question were also discussed, and entities that could 

use the procedures proposed in the work for taking into account business factors in the 

valuation of receivables were indicated. The author also proposed further areas of research 

that may be carried out in the future to expand the knowledge proposed in this doctoral 

dissertation. 

The results of the dissertation 

The author proposed procedures that allow for the identification and analysis of the 

presented business factors in the debt portfolio and proposed a methodology that allows for 

the modification of standard methods of debt valuation. Thanks to this, it was possible to take 

into account the indicated factors, and thus, to increase the precision of the valuation of the 

debt portfolio in relation to its actual intrinsic value. The paper is deliberately limited to 

presenting methods of analyzing and calculating the impact of factors on the fair value of the 

portfolio, without giving general conclusions regarding the impact of these phenomena on the 

portfolio valuation. It should be remembered that the impact of a given factor may vary, 

depending on the specifics of the portfolio being valued. In other words, the fact that in the 

example provided in Chapter 5 it has been shown that a given phenomenon underscores or 

overstates the value of the portfolio does not mean that the direction of the impact will be 

the same for another portfolio. It may turn out that a given factor has an opposite effect on 

the portfolio or that it does not have a significant effect on its fair value, and therefore not 

including it in the measurement will not distort the results. However, the mere presentation 

of these phenomena may make the recipients of this work realize that business factors may 

significantly affect the value of the portfolio, and the proposed algorithm will allow them to 

include a given factor in the valuation of other debt portfolios. 

 


