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JlucepTallmoHHUAT TPy C€ ChCTOM OT 165 cTpaHWIM W ChABpPXa YBOJ, TPU TJIaBH,
3aKJIFOYCHUE, CIHChK Ha W3MOJ3BaHaTa JUTeparypa. JlOMBIHUTENHO KBM TpyAa HUMa U

NpUIoXKeHus. B u3noxxenuero ca npeacrasenu 2 purypu, 25 tadbaumu, 23 cxemu.

JlucepTalmOHHUAT TPyA € OOCHACH M HACOYEH 3a 3allUTa Npel HAYYHO XKYpPH OT
karenpa ,,CueToBOACTBO M aHaM3* npu duHaHCcOBO-cyeToBOjACH (akynrer Ha YHCC Ha
20.12.2021 r.

ABTOpPBT € TOKTOPAHT Ha CaMOCTOSATEIHA MOJArOTOBKa KbM Kareapa ,,C4eTOBOACTBO U
aHayin3“ JOKTOpaHTCKa IMporpama 1o ,,CueToBOJHAa OTYETHOCT, KOHTPOJI M aHaIu3

(cueToBOACTBO M aHANK3) , MpodecnoHaNHO HarpaBieHue 3.8 konomuka.

3amuraTa Ha AucepTauuoHHus Tpyn 1e ce cberor Ha 30.03.2022 ronuna ot 11 yaca B
3ana ,,Hayunu ceBet™ (2032A) Ha YHCC — Codwst u / nnum onnaita B ardopma Tuiimc.

MarepuanuTe 1O 3alUTaTa ca Ha PA3MOJIOKEHHE HAa WHTEPECYBAIIUTE CE€ B CEKTOP
,Hay4dHu chbBeTH M KOHKypcH‘* (nupekuus ,,Hayka*) u Ha untepHer ctpanunara Ha YHCC B
cekus ,,KOHKypcH 3a 3aeMaHe Ha aKaJeMUYHH UIBKHOCTH M TNPHI0OMBaHE Ha HAay4HU
CTEIEHU .

http://konkursi.unwe.bg



l. OBIIA XAPAKTEPUCTHUKA HA TUCEPTAIIMOHHUSA TPY [

1. AKTyaJ’[H()CT H 3BHAYUMOCT HA TéMaTa HA JUCEPTALNUOHHUSA TPYX

AKTyaJTHOCTTa Ha TpoOJIEeMHTE, CBbp3aHU ¢ HeMarepuanHuTe aktuBu (HA), TaxHOTO
M3MOI3BaHe U €PEKTUBHOCT B CHhBPEMEHHUTE YCIIOBHS HA II100aIM3alusITa BEB BCHUKH cepu
Ha J>KMBOTa Ce€ IMOpaxkJaa OT pex oOcTosTencTBa. Pa3BUTHMETO Ha CTOMAHCKUS JKUBOT,
JBIKEHUETO Ha KalluTaa, MU(GPOBU3ANUATA U TPEMUHABAHETO KbM JUTHTAIHA HKOHOMHKA,
npeArnojaraT M3MO0JI3BaHETO Ha CBBPEMEHHH BHCOKOS(HEKTUBHU HWH(POPMAIMOHHU U
KOMYHUKAIMOHHU TEXHOJIOTUU. [louTh M31s10 HEMaTepUalTHUTE aKTUBU Ca TAKMBA, KOUTO CE
M3MOJ3BAT 3a JBJIBI MIEPUOJ] OT BpeMe (3HAUUTEITHO MO-NPOABIIKUTEICH OT €AUH MEPUo]] OT
BpeMe€) M MMaT 3HayuTelIHa CTOMHOCT. ToBa HM JaBa OCHOBaHWE Ja TH OIPEACIUM KaTo
ObIroTpaiinu Hemarepuannu akTuBH (J{HA). 3a uenure Ha HACTOALIUS TUCEPTALMOHEH TPY.I
TEPMUHUTE ,,IBATOTPANHN HEMATEPUAIHU aKTUBU " U ,,HEMATEPUAIIHA AKTUBHU " C€ M3IOJI3BAT
KaTO CUHOHHMH.

B cronmanckata mpakTHKa IIMPOKO MPWIOKEHUE HaMUpaT MPOAYKTHTE Ha
UMHIyCTpHalHaTa COOCTBEHOCT. Bcuuku Te ce sBABAT HEMaTepUaIHH aKTUBH, ThH KaTo
MOJIE3HOCTTA UM C€ OIPEJIeIisi HEe OT MaTepuaaHO-BelecTBeHaTa (opMa B KOSITO CHIIECTBYBAT,
a OT JIpyTd, HEBUJIUMH XapaKTepUCTUKH. J[Hec peauiia o0JacTH Ha YOBEIIKOTO Pa3BUTHE CE
0a3upar Ha HEOCe3aeMHUTE aKTUBH, KOUTO MMaT HeMaTepuajeH XapakTep U UMEHHO 3aToBa Ce
HapHU4aT HeMaTEPUaAIHU aKTUBH.

JbiroTpaiiHuTe HEMATEpPUAIHU aKTUBU KaTO OOEKT Ha W3CJIEIBAHETO Ca CPABHUTEIIHO
HOBH 3a CTOINAHCKAaTa U CYETOBOJHATA MPAKTHKA, ,,HE3aBUCHUMO, Y€ T€HE3UCHT HA HSAKOU OT
KOMITOHEHTHUTE UM (Hamp. ThProBCKa MapKa, paBa Ha MOJI3BaHE) MOXKeE Ja C€ MPOCIEAN OIIe
oT apeBHOCTTa. E(exThT OT MHOBallMOHHATAa MOJHMTHKA CE€ pealu3upa B TPH OCHOBHU
HaIpaBJIEHUs: WHYyCTPUATHO U3MOJI3BaHe, MpoAak0a Ha MpaBa U KaUTAIU3aIHs B OTYCTHUTE
CJIMHHUIIH.

[Ipe3 HOBOTO XWIIAIOJIETHE MKOHOMHKATa MpPEMUHAaBA Mpe3 HOBa TpaHcopMmaius, OT
MKOHOMMKA Ha PECYPCUTE — KbM MKOHOMHKA Ha 3HAHWUETO M MHOBaLMUTE. BBB BCsKa CTOKa,
yciyra u OW3HeC MpoIlec ce BKIIOYBAT aBTOPCKH MpaBa, UHIYCTpPHANICH TU3aiiH, MAaTCHTH U
THhPrOBCKH MapKH.

B cbBpeMeHHUTE yCIOBUS HEMAaTEPUATHUTE aKTUBH CE€ MPEBPHILAT BbB BAXKEH PECYpC 3a
MPEANpUATHITa U CE sBSIBAT KOHKYPEHTHO MPEAMMCTBO 32 TsX, KaTO J00aBST CTOHHOCT.

MMenHO TOBa Hamara HCO6XOIII/IMOCTT8. OT aHajlu3 Ha chiUTe. Moxe ma ce Kaxe, 4c
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HeMaTepUaIHUTE aKTUBU KaTO OOEKT Ha aHaJIM3a HE Ca J0CTaThbUHO U3CIEBaHU, KOETO JaBa
BB3MOXKHOCT 3a peajM3upaHe Ha H3CICeIBaHMA U pa3paboTku 1o Temara. VMeHHO 3aToBa
BHUMaHHETO Ha aBTOpa Ha JAWCEPTALlMOHHUSA TpyJ € HAaco4yeHo HMEHHO KbM HA.
Y CBBBPUICHCTBAHETO HA aHAJIM3a HA ABITOTPAMHUATE HEMATEPUAIHU aKTUBH € OT pellaBalllo

3HAYCHUE 3a TAXHOTO YIIPABJICHUC B IIPEAIIPUATUECTO.

2. llea u 3a1a4u HA TUCEPTAIMOHHUS TPYA
OcHoOBHATA 1eJI Ha HACTOAIIUS JUCEPTALIMOHEH TPY. €, upe3 u3cineaBane Ha JJHA na
ce pa3paboTAT U MPEACTABAT YChBBPIICHCTBAHU MMOKA3aTEIU 3a aHaJIW3 U OIlEHKA Ha CHITUTE.
B13 ocHOBa Ha TOBa J1a ce pa3KpUAT HAPACTBAIIUTE MKOHOMUYECKHUTE TTOJI3U OT TE3U aKTUBH 32
MPEANPUATHSATA.
3a 1a ce MOCTUrHE OCHOBHATA IieJ1 HA TPY/AA ce MPAaBU ONMT A ce PeliaT CJeHUTe
3aMaum:
1. Jla ce oChIIECTBU TEOPETUKO-METOJOJIOTMYHO H3CieABaHe Ha cheTaBa HAa HA u
BpBb3KaTa UM C MKOHOMHUYECKHTE TMPOIECH, KOUTO BIUAAT HA CTOMHOCTTa U
MPUXOJIUTE OT Mpoaaxou Ha HA.
Pa3paboTBaHe Ha MKOHOMHUYECKH MOJIETM HA HEMATePUATHUTE aKTHBH.
2. AHanmusupaHe Ha pa3IMYHUTE BHJIOBE OIeHKM Ha HA w ycraHoBsBaHe Ha
BB3MOXKHOCTUTE 32 U300p Ha Hail-moaxosmara oneHka Ha HA mpu ananusa um.
3. W3cnenBane Ha  ChHIIECTBYBAIlUSg HMHCTPYMEHTapHUyM 3a aHajiu3 Ha
peHTaOuITHOCTTA U3YHMCIIeHa Ha 0a3a akTUBU U pa3paboTBaHe M MpejiaraHe Ha
MTOKa3aTesu, MPUJIOKUMH 32 aHAJIM3a Ha peHTaOuIHOCTTa Ha 6a3a Ha HA.
4, WscnenBane Ha  CHIISCTBYBAlIUS HMHCTPYMEHTApUyM 3a aHAJIU3 Ha
peHTaOMITHOCTTA M3YUCIICHA Ha 0a3a Ha MPUXOIUTE OT MPOIaKOU U pa3paboTBaHe
W Tpe[jiaraHe Ha MOKaszaTelH, MPHJIOKHUMHU 33 aHalM3a Ha PEHTA0MIHOCTTA,
M34YKCIieHa Ha 0a3a Ha MPUXOAUTE OT Mpoaaxou Ha HA.
5. W3cnenane u KpuTuyeH aHanu3 Ha Mozena [omoH, m Ha Tasu 0Oasa
000CHOBaBaHe Ha MPEATIOKEHUE 32 YChBBPIIECHCTBaHEe Ha Mojena J[romoH, upe3

BKIITouBaHe Ha HA B Hero.

3. OO0eKT M mMpeAMET U Te3a HAa U3CJIeIBAHETO

O0ekT Ha Hay4HO M3CIE]BaHE B AUCEPTALIMOHHUS TPYJ ca MpOOIEMHUTE, CBBP3aHH C

JIHA Ha npennpusTHero.



IIpenmer Ha HAy4YHOTO H3CJIEABAHE € METOJMKAaTa 3a AaHaJIU3 W OIEHKa Ha
HEMaTepUATHUTE aKTUBH HA MPEIIPUITHETO.

Te3aTra Ha wu3cieABaHETO MO TeMaTa Ha JAUCEPTALMOHHUA TpyA €: Bb3MoxHO €
YCBBBPILICHCTBAHE Ha METOJO0JIOTHATA 3a aHaJM3, 4Ype3 BKIIOYBAHE HaA aHajdu3a Ha
HEMaTepUaTHUTE aKTUBH M TOCPEACTBOM pa3pabOTBaHE Ha aBTOPOBH METOJU, MOJACIH U

IIOKa3aTcCIIn.

4. MeToa0JI0THS HA U3CJIEABAHETO

3a mocTUraHe Ha IOCTaBEHATa IeJ1 Ha N3CIIEBAHETO Ca M3IIOJI3BAHU OOLIUTE METOIH Ha
MO3HAHWETO — HaONIofeHNe, CpaBHEHHWE, HWHIYKIHMS W JAEAyKUWS, aHAIW3 W CHHTE3,
UCTOpHUYECKH 1o1xo/. M3mon3Bar ce 1 MeTo 1 Ha (PMHAHCOBO-CTOMAHCKUS aHAJIM3 — METO/1 Ha
[I0CJIeIOBATEIHOTO (BEPHIKHOTO) 3aMECTBaHE; METOJl Ha Pa3IMKUTE; MHTETPajeH METON;
MHOTOIIapaMeTpUUeH aHaJIu3 U Ap.

[Ipy HamucBaHe Ha AMCEPTALIMOHHUS TPYJ Ca W3IMOJI3BAaHU Ca HOPMATUBHU aKTOBE U
nuTepaTypHu U3TouHUIM myOaukyBanu kbM 30.11.2021 r. JluteparypHUTEe U3TOUYHUIM Ca HA
OBJIrapcKy M aHIVIMHCKY €3HK. 3a arpobupaHe Ha MpeIIokKEeHUTE B JUCepTaluaTa I0Ka3aTesln

3a a”HaJIu3 € M3I10JI3BaH IroAuIICH (1)I/IHaHCOB OTUYCT Ha pCAJIHO CBIICCTBYBAIIO MMPCAIIPUATUC.

5. Anpobauus

Yactu ot AUCEPTAIUOHHUA TPy Ca HY6J'H/IKYB3HI/I B CIICHHUAIM3UPAHN HAYUYHH U3JJAHUA U

ca MpeACTaBeHN Ha HayYHU KOH(EpPEHIUH.



1. CTPYKTYPA U CbABPKAHUE HA TUCEPTAIIMOHHUSA TPY

JlMcepTalMOHHUAT TPYA C€ CbCTOM OT BbBEACHUE, TPU IJIaBH, 3aKJIIOYEHUE, CIUCHK Ha
U3II0JI3BaHaTa JIUTEPATypa U MPUIIOKEHHUSL.

IIpobaemaTuKaTa e pa3rjeaaHa B CJIeIHATA MOCJIeA0BATETHOCT:

BBBEJAEHUE
1. ITbPBA I'JTABA: CbIIHOCT, ®YHKIMUN 1 3AJAYN HA AHAJIN3A 1 OLIEHKATA
HA HEMATEPUAJIHUTE AKTHUBU HA ITPEJIIPUATHUETO
1.1. CBIIHOCT U XAPAKTEPUCTUKA HA HEMATEPUAJIHUTE AKTHUBU KATO
OBEKT HA AHAJIN3A
1.1.1. Uctopuuecko pa3BUTUE U CHLUIHOCT HA HEMATEPUATIHUTE aKTUBH KaTO 00EKT
Ha aHaJIN3
1.1.2. Knacudukauuss U ChIIHOCT Ha BUAOBETE HEMaTEpUAIHUTE AKTUBU KaToO
00€eKT Ha aHaJIu3
1.1.3. HemarepuanHuTe akTHBH U MKOHOMHYECKUTE MTPOIECH
1.2. CbIIHOCT, ®YHKINU U 3AHAAYUYN HA AHAJIU3A HA HEMATEPUAJIHUTE
AKTHBU HA ITPEJITPUATUETO
1.2.1. UndopManimoHHO OCUTYpsIBaHE HA aHATIN3a HA HEMATEPUATHUTE aKTHBH
1.2.2. CemiHOCT Ha aHATM3a OT (PUHAHCOBO-CTOMAHCKH aCTIEKT
1.2.3.Metoau Ha ()MHAHCOBO-CTONAHCKHS aHAIM3, MPUJIaraHu MpH aHalIu3a Ha
HEMaTepUaTHUTE aKTHBH
1.3. ChIIHOCT, ®YHKIMU 1 3AZJAYN HA OLIEHKATA HA HEMATEPUAJIHUTE
AKTHUBU
1.3.1. [IppBOHayasIHA OIIEHKA Ha HEMAaTEPUAIIHUTE aKTUBU
1.3.2. Tlocnensaria oljeHKa Ha HEMAaTePHUATHUTE aKTUBU
1.3.3. Wnentudunupane Ha aKTHBA
1.3.4. Tlpunmarane Ha OJXO/IW, METOJIU M TEXHUKH 32 OICHSIBAHE
1.3.4.1. TIlazapen nmoaxon
1.3.4.2. TlpuxoaeH MOAXOA U TEXHUKH
1.3.4.3. PasxoneH nmoaxon
1.4.000011eH1 U3BOAU



2. BTOPA TJIABA: METOAOJIOI'MYHU ACIIEKTU HA AHAJIM3A HA
HEMATEPUAJIHUTE AKTHBU HA ITPEATIPUATUETO
2.1. METOOJIOT YA HA AHAJIN3A HA HEMATEPUAJIHUTE AKTUBU HA

[MPEAITPUATUETO
2.1.1. AHanu3 Ha OCUT'YPEHOCTTa Ha IPEANPHUATUETO C HEMaTepUaAIHU AKTUBU
2.1.2. AHanu3 Ha U3I0J3BaHETO HA HEMATEePUATHUTE aKTUBU
2.1.3. Ananu3 Ha eEeKTHUBHOCTTA OT M3MOJI3BAHETO HA HEMATEPHATTHUTE aKTUBH
22METOJl RILA® - AHAJIM3 HA PEHTABMJIHOCTTA HA
HEMATEPUAJIHUTE AKTUBU
2.2.1. CemuocT u cienduyHu ocooeHocTn Ha MeToaa RILA
2.2.2. XapaxkTepucTuKa U mpuHIMNY Ha Metona RILA
2.2.3. Eramum va meroma RILA
2.3.METOANKA 3A AHAJIN3 HA PEHTABMJIHOCTTA HA
HEMATEPUAJIHUTE AKTUBUA
2.3.1. CpImHOCT W HACOKM HAa METOJUKATa 3a aHAJM3 Ha PEHTA0WIHOCTTAa Ha
HEMaTEePHATHUTE aKTUBU
2.3.2. XapakTepuCTHKa Ha METOJMKaTa 3a aHajJu3 Ha PEHTAOMIHOCTTa Ha
HeMaTepHaIHUTE aKTUBU
2.3.3. Kmacudpukamust Ha cucreMaTa OT T[IOKazaTeld 3a aHadu3 Ha
PEHTAOMITHOCTTAa HA HEMaTePUATHUTE aKTUBU
2.3.4. AHanMTHYHM TIOKa3aTelIM 3a aHAIW3 Ha peHTa0WIHOCTTa Ha
Hematepuaaaute aktueH (RILA)
2.4.060011eH1 N3BOIU
3.TPETA T'JIABA: ITPUJIOXKHU ACIIEKTN HA AHAJIM3A HA HEMATEPUAJIHUTE
AKTHBU HA CBIIECTBYBANIO JIPYXYCTBO ,.X*“ Al
3.1. BEPUO®UKAIIUA HA AHAJIM3 HA PEHTABUJIIHOCTTA HA
HEMATEPUAJIHUTE AKTUBU HA CBIIECTBYBAILIO APYXXECTBO ,,X*“ AJ]
3.1.1. Bepuduxaius Ha aHanM3a Ha OCUTYPEHOCTTa C HEMAaTePUAIHUTE aKTUBU
3.1.2. Bepu¢ukanmus Ha aHanu3za Ha e(QEKTUBHOCTTa OT U3IOJ3BAHETO Ha
HeMaTepHATHUTE aKTUBHU
3.1.3. Bepuduxkamus Ha aHaiaM3a Ha pEHTaOMIIHOCTTa, U3YUCIIeHa Ha 0a3a Ha oOIIuTe
HA (memarepuaiHuTe aKTUBU U pEIyTalLlUATA)
3.1.4. Bepudwukanus Ha aHaNIM3a HA PEHTAOMITHOCTTA HAa MPUXOAUTE OT NMPOIakOn Ha

CBILECTBYBAILO IPYKECTBO ,, X A/l



3.1.4.1. Mopen 3a aHajau3 Ha PEHTAOMJIHOCTTa HA MPHUXOIUTE OT MPOJAKOM Ha
HEMATCPUATHUTE aKTUBH — 110 IPOAYKTOBU TPYIH ThPTOBCKU MapKH
3.1.4.2. Mogen 3a ¢akTopeH aHainHu3 Ha peHTaOMITHOCTTA Ha IPUXOAUTE OT MPOJAKOH
Ha HEMaTepHAJIHUTE aKTUBHU — I10 MPOJAYKTOBHU IPYIU ThPIrOBCKH MapKH
3.1.5. ®akTtopeH aHaIM3 Ha PEHTAOWJIHOCTTA HA NPHUXOJIUTE OT MPOJAKOM Ha
HEMAaTePUATHUTE aKTUBH — 110 TPOIYKTOBU I'PYIH ThPTOBCKU MapKU

3.2. MOJEJI AXOITOH — B3BAUMOBPB3KU MEXAY RILA 11 ROE
3.2.1.

3.2.2.

ComHOCT Ha Mojiena J[foroH, 00Bbp3aH ¢ HEMaTePUATHUTE aKTUBH
XapakTepucThKa Ha B3aMMOBPB3KHTE IMPU aHAJIW3a HAa PEHTAOMIHOCTTAa Ha
cOOCTBEHUS KaIllMTaI U aHAJIN3a Ha HEMATCPUATHUTE aKTUBH

3.3. O060061IeH U3BOAU
3aKJIroueHue
W3non3Bana nureparypa

[Ipunoxenns



I11.  KPATKO U3JIOXKEHUE HA IUCEPTAIIMOHHUS TPY /|
BbB BBBeneHHETO Cce OOOCHOBaBa aKTyalHOCTTa, OOEKTa, MpeaMeTa W Te3ara Ha
nsciensaHero. O4yepraBa ce OCHOBHATA I1€J HAa U3CIICABAHETO U 3a/Ia4UTE, KOUTO JIOKTOPAHTHT

CH € IIOCTaBMWJI 3a ITOCTUTIaHEC Ha LICJITA.

I'naBa nbpBa

CbINHOCT, ®YHKIIMHU U 3ATAYU HA AHAJIM3A U OHEHKATA HA
HEMATEPUAJTHUTE AKTUBHU HA ITPEAIIPUATHUETO

[IppBa rmaBa € ¢ TEOPETUKO-METOIOJIOTHYCH XapakTep. B Hes ce mpaBu u3ciieBaHe Ha
o0XxBara Ha KaTeropusra HEMaTepHaIHH aKTHBH, KaTo OOEKT Ha aHanu3. B rnaBara ce
peanu3upar CIeAHNUTE €Taly Ha U3CIICABAHETO:

1. U3scuaBaHe HA CBIIHOCTTA HA HEMATECPUAJTHUTE aKTUBHU KaTO 00eKT Ha aHAJIN3

CJ'ICI[ HaIlpaBE€H O630p Ha HCTOPHUYECKO Pa3BUTHUE U CHITHOCT HA HEMATCPHUAITHUTE aKTUBU
CC IIpaBU Knacn(bmcauns[ Ha BHUAOBCTC HEMATCpHUAJIHHW AKTUBU KaTO O00CKT HaA aHaJIM3.
O6ocHoBaBa ce ABTOPOBOTO BHIKAAHC, YC pCIlyTalludTa 110 CBOATA CBIIHOCT € HEMATCpHUAJICH

AKTHB.

2. H3caensa ce Bpb3KaTa Mexk1y HeMaTepPHAJHUTE AKTHBH U HKOHOMMYECKHUS IUKBJI
KAaKTO ¥ Bb3BPbIIAeMOCTTA HA HEMATEPHATHUTE AKTHBH.

Hanpasena e Bpw3ka Mexnay pasButuero Ha HA B mpemmpustuero u (aszara ot
MKOHOMHYECKHS IIUKBJ, B KOUTO C€ HAMMpPA MKOHOMHKaTa. BajkeH BBIIPOC € BBIPOCHT 3a
BB3BpbLIacMocTTa Ha HA 1 npesicraBisBa MHTEpEC 3a NPEANIPUATUATA, KOUTO ' IPUTEKABAT.
B Ta3u Bpb3Ka ca NpeyIoKEHN CXEMH, KOUTO UIIOCTPUPAT HAITUCAHOTO.

HeMaTepna.mmTe AKTUBU BbB (l)a:mTe HAa HKOHOMHUYECCKHSA HIUKDbJI

Cxema 1.

. N
N KoHOMUYECKH CIIaj MKoHOMHYECKH MOIeM HNxoHoMHYECKO pa3BUTHE w
]

*3a0aBsgHe Ha 0OHOBIEHHETO Ha HA * roJIeMH UHBeCcTHLIMH B HA * pa3BUTUE Ha UKOHOMHUKATA
(cTapu TexHONOrUN) * peayIu3upaH MOTEHLIUAN Ha * 0OHOBSIBaHE HA TEXHOJOTHHUTE

¢ HaTPpYNBaHE HAa MaTEpUAIHU 3arlach I/1306peTeHI/I${Ta, TexHonoruute u HA * pa3BUTHE HAa NHOBALIUATE U
¢ HaTpyIBaHE Ha IbJII0OBE * IOTEHIIAaJl HA UKOHOMUKATa MaTEHTHUTE, aBTOPCKUTE IIpaBa U
* MHBECTHUIIMU B TeXHOJoruu 1 HA * PBCT HA JTOXOJHTE THPrOBCKUTE MaPKH




Mopen Ha cTHIAJIOBUAHA CTPYKTYPA HA HeMATEPUAIHUTE AKTUBH

* aBTOPCKH, TEJICBU30HHU 1 (DHIIMOBH TIPABA;
*IIaTEHTH U TIOJIE3HU MOJICTIH;

I'bPBO HHBO:
nponykT na HA * THPrOBCKH MapKH U Te0rpadcki 0O3HAYEHHUS 1
npyTH.
|—|:> BTOPO HUBO: NPOAAK0EA HIH *IIATEHTH U aBTOPCKH PaBa,;
oTJ1aBa nojx Haem Ha HA * JIMLIEH3UOHHHU ¥ (ppaHyaii3 10roBOpH;
(n-6Gpoii mbTH) *KOHIICCUOHHU IOTOBOPH - HE C€ pasriexaaT
TPETO HUBO:
|-|:> na3ap HA HeMATePUAIHH
AKTHBH
| | HeTBbPTO HUBO:
Bb3BPbLIAEMOCT OT

ynorpedara Ha HA

*[IPUXOJH OT ABTOPCKHU U CPOJHH 1IpaBa;
*IPUXOJH OT MATEHTHU U MOJNE3HU MOJENU
*[IPUXOJU OT JIMLIEH3MOHHH U (PpaHyail3 JTOTOBOPH;

* ¥ Ipyru
Cxema 2.

3. H3caenBaHu ca CBHIIHOCTTA, (PYHKIUHUTE W 3aJa4YiTe HA AHAIW3A HA HeMaTepPHAIHHTE

AKTHUBH.

AHanu3upaHu ca MU3TOYHUIUTE Ha uHpopmanusa 3a aHanu3 Ha HA, a umeHHO
paznuuHuTe POpMHU HA OTUETHATA MKOHOMUYECKA MH(OpPMAIUs — CYETOBOIHA, ONIEPaTHUBHA U
CTaTUCTHYCCKA.

H3sicHeHa € CHITHOCT Ha aHaIKn3a OT (PUHAHCOBO-CTOMAHCKH aCMeKT, KAKTO U METO/IUTE
My, IIPUJIOKUMU 3a LEIUTE HAa aHAJIN3a HA IBITOTPAUHUTE HEMATEPUAIIHU aKTUBH.

M3Bectute wMmeTtona Ha (PUHAHCOBO-CTOMAHCKHS aHANW3 JeTaliu3anuara, Ha
MOCJIEIOBATEITHOTO (BEPHXKHOTO) 3aMECTBAHE, Ha PA3JIMKUTE KaTO MOAU(HUKAIIMSI HAa METO/Ia Ha
BEPH)KHUTE 3aMECTBAHMS MOJXKE Ja C€ M3IMOJI3BAT IIPU aHAIM3a HA HEMATEPUAIHUTE aKTUBU.
Moxe na ce u3MoJ3BaTr, ChIIO TaKa, U METOAM 3aMMCTBAHM OT APYTM HAyKH, Hampumep
MaTeMaTUUYEeCKH M CTAaTHCTHYSCKM MeToau. M3mon3BaHUTE MaTeMaTHYeCKH METOOU ca:
WHTETPAJICH METOI, METOJI Ha JAETalIn3aluaTa, METO/l Ha IETEPMUHUPAHO MOAEIUPAHE, METOT
Ha pa3CTOSHUETO, AM(PepeHIInaNeH MEeTOl U rpagueH METO/I.

4. W3cnenBaHm ca M Ppa3iduYHUTEe MeToAu 3a oueHka Ha HA mo mpumepa Ha

HHTEJIEKTYAJTHUTE MPOAYKTH.

OHeHKI/ITe Ca pa3rjIC€JaHu B JIBa ACIICKTa — II'bPBOHAYAIHA OLICHKA U ITOCJICABaIla OLICHKA
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Ha HemaTepuaiaHuTe akTuBH. OrieHkaTa Ha HA e BakHa 3a 11eJIuTe Ha MPEACTaBSIHETO, a OT TaM
3a HH()OPMAIIMOHHOTO OCUTYpPSIBAaHE HA aHAIIM3a HA HEMAaTepUATHUTE aKTUBU. [IpencraBenu ca
BB3MOXKHOCTUTE 3a MpUJIaraHe Ha Pa3jIuyHUTE MMOJIXO0U, METOIM U TEXHHUKHU 32 OIICHSBAHE —
nazapeH (CpaBHHUTEJIEH) TOJXOJ, MPUXOJEH MOJXO0J, Pa3XOJCH IMOIXOJ, ChbC ChOTBETHUTE
METOAM Ha PeaTu3HuPaHETO UM.
5. O0001meHn N3BOAN OT MbPBa IJ1aBa

B mepBa rinaBa ca pasriejaHu U U3siCHEHU PeIilia TEOPETUKO-METOI0JI0TUYHU BHIIPOCH
OTHOCHO HEMAaTEPUAIIHUTE aKTUBU, KaTO OOCKT Ha aHaiM3. [ 1TaBaTa MMa TEOPETHUCH XapaKTep
Y TIpU pa3pabOTBAHETO M ca U3IIBIIHEHA IIbPBa W BTOPA 3aJ1aya, KOATO aBTOPHT CH € IMOCTABUII

3a MOCTUTAHE Ha IeJITa Ha TUCEPTAIHOHHUS TPYIL.

I'naBa BTOpa
METOOOJIOI'YUSI HA AHAJIN3A HA HEMATEPUAJTHUTE AKTUBU HA
NPEAIIPUATUETO

B Ta3u rnaBa Ha nucepTalMOHHUS TPYJ CE€ MOCTaBAT HIKOM IPOOJIEMHU, CBBbP3aHU C
aHalM3a Ha HeMaTepUalHUTEe AaKTHBHM, KaTO YacT OT pEeCypcUTe Ha MPEANPUSITHETO.
[IpencraBeHOTO M3JI0)KEHUE B IJ1aBaTa MMa OCHOBHO TEOPETHKO-METOO0JIOTUYEH U OT YacTH
MPaKTUKO-TIPWIIOKEH XapakTep. Ilpu aHanm3a € HYXHO Ja ce B3eMe I10J] BHUMaHHUE, 4e

HEMATCPHUAITHUTEC aKTUBU Ca HEPA3ACIIHA YaCT OT aKTUBUTC HA JAPYKECCTBOTO.

1. B riaaBara ce mnpaBu OO0OCHOBAHO TMpeNIO:KeHHe 32 BKJIKYBaHe Ha
HeMaTepUATHUTE AKTHBH B 00eKTHTE HA AaHAJIN3A HA MPeANPUATHETO, Thil KATO Te
ca M3KJIIOYHMTEIHO Ba)KHA 4YACT OT pecypcuTe HAa NPeINPUSATHETO, KOUTO
noAnoMaraT  pa3BUTHET0 MY M  CHOMaratT 3a  NOBHIIABaHe Ha
KOHKYPEHTOCIOCOOHOCTTA MY.
3HAYUMOCTTAa Ha W3CIICABAHUTE AKTUBH € TOJIIMA, TOPaad TAXHATA CHEIH(pUIHA
(GyHKIIUS MOraT Ja IOBHUIIABAT WKOHOMHYECKAaTa CTOWHOCT Ha BCEKH MPOJIYKT — Upe3
BBBEXIAHE HA MHOBAIIWH, TATEHT, HOY-Xay W PeIyTallysl WU Yype3 JUIEH3UPaHe Ha MPOAYKT C
nobasena ctoitHocT oT HA. Kakro u ToBa, ue Morar fa ce otnaBar 0e30poii MbTH U J1a ce
MOBUIIIaBA TAXHATA CTOMHOCT.

[Ipenmara ce ma ce pasmmpu oOxBaTa Ha (PUHAHCOBO-CTOMAHCKHS aHAIU3 dpe3
BKJIFOUBAaHE HA HEMATEPHATHUTE aKTUBU HETO.

B nponeca Ha H3CJICABAHCTO CC pPa3sKpuUBAT BPB3KU MCKIAY MCETOHOJIOTHATA 3a
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(bMHAHCOBO-CUETOBOJICH aHAJIM3 HAa HEMaTepUaIHHUTE aKTHBH, peHTabmiHocTTa Ha HA, upe3
Ch3/IaJICH U mpeaioxeH metox 3a aHanu3 Ha HA (RILA) u moaen J{roroH.

2. Ilpensara ce mojeJ 3a aHAJIW3 HA OCHUTYPEHOCTTAa HAa NPEINPHUATHETO C

HeMaTepUAJTHUTE AKTHBHU

IIpy aHanM3a Ha OCHTYPEHOCTTA HA IPEANPUATHETO C HEMATEPHATHN aKTUBH', TPsAOBa
Jla c€ YCTaHOBM U Jla c€ JaJie OLIEHKa 3a pa3Mepa, ChCTaBa, CTPYKTypaTa U JTMHAMHUKaTa Ha
TSAXHOTO M3MEHEHHE M APYTH BAXXHU XapaKTEPUCTUKU. MoOxe J1a ce MPUIIOKM MOoKazaTel 3a
cToHOCTHHS pazMep Ha HA ¢ kouTo pazmnosnara npearnpusaTHETO 3a onpeaesneH nepuo. Ctasa
nyma 3a € cpenuuar pasmep (ocratsk) Ha HA. [TogoOHO Ha BB3npueTus noaxon 3a JIMA, npu
JTUHAMHYHOCT, H3pa3sBallia ce B YeCTO U HEPAaBHOMEPHO BHBEXK/IaHE H M3BEKIAHE OT yroTpeoa,
MOAXOJIALIO 3a U3YMCIsABaHE Ha cpenHus pasmep Ha HA, e n3non3Banero Ha gopmyiaTta 3a

cpeaHaTta XpOHOJOTn4YHa IIPETCriiCHa BEJIMUYKWHA. 3a IIepHuoa OT €4Ha roJrHAa, TS UMa BHUIA.

HAp XTp _ HAiXTi

m = HAO +
12 12

[2.1]

KBJETO:

HA e TbpcenusT cpesien pasmep Ha HA;

HA, e croitHocTeH pazmep Ha HA B Ha4anoTo Ha roguHaTa;

HA, — cToliHOCcTeH pa3mep Ha npupobutute mpe3 roguHata HA B npennpuatuero;

Tp — Opoit Ha MecenuTe, pe3 KouTo npuaoduTure HA me ¢pyHKIMOHMpPAT O Kpasi Ha FOJMHATA;
JIHA; — cToliHOCTeH pa3Mmep Ha U3je3nuTe oT mpeanpusitiuero HA;

Ti — Opoit Ha MeceruTe, Mpe3 KOUTO u3je3nure ot ynorpedba HA He ca uznon3BaHu.

3. AHajqu3upa ce CbCTaBa U CTPYKTypaTa HAa HeMaTepHAJTHHUTE aKTHBH 4Ype3
MeTo0/1a Ha TPYNIMPOBKHUTe.

['pynupaneTo Moxe Ja ce W3BBPILIM MO Pa3JIMYHU NpPU3HALM — MpeJHa3HaYeHHe, 10

CPOKOBE Ha TsAXHaTa IIpaBHA 3aKpuia, OTpaciioBa IMPHHAUIEKHOCT M Ap. CTpykTypara Ha

HEMAaTCPpHUAITHUTC aKTHBHU U3pa3saBa OTHOCUTCIIHUA A4 Ha OTACIIHUTC I'PYIIM 1 BUIOBE B O6I_I_II/I$I

pasmep Ha HA.
KoedummenT na ocurypenoct (Ko)
new IAniti
KO — initial cost [22]
1Aend year

KBJIETO:

Ko — xoedummeHT Ha OCUTypEHOCT;

new lAinitial cost — ITbPBOHAYAIHATA IICHA HA HOBU HEMaTepHUATHU aKTUBH, MOJIYyYEHU TIpe3
roJanHAaTa;

| Aend year — HEMaTEpHATHU aKTUBY, B Kpast HA TOIMHATA.

! 01106H0 Ha anamusa Ha OocUrypeHocTTa Ha npexanpusituero ¢ JIMA
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4. AHanu3upa ce U3M0JI3BAHETO HA HeMATEPHATHUTE AKTUBH

[Tpu ananu3a Ha u3non3BaHeTo Ha HA ChCTaBHUTE UM €JIEMEHTH ce 00XBallar, ¢ Iej
na ce popMupa IsII0CTHA M KOMILJICKCHA OIEHKA 33 ChbCTOSIHUETO M PAa3BUTHETO Ha OOCKTa Ha
u3cle/IBaHe BbB BPb3Ka C ONTHUMAIHOTO MYy (YHKIHMOHHMpPAHE M KOHKYPEHTOCIOCOOHOCT B
YCIIOBHUSATA HAa PA3BUTO Ma3apHO CTOMAHCTBO.

ITo pasnnuen HauuH ce pasraexaaT HA B cpaBHenue ¢ JIMA. HA ce pasriexnar Ha
€BPOIMEHCKO paBHUIIE, JOKAaTO MaTEpUAIIHUTE AKTHBH CE PA3IJIekKJAT HA MPOU3BOICTBEHO
paBuunie. HA ca dact or egHa MoJepHa KOHLEMNIUS, KaTO ce Habidra OOMKHOBEHO Ha
(dhakTopure:

e  Opoif n3neNns O] MaTeHTHA 3aIINTa;

e Opoii u3aenus noja ThproBcka MapKa;

® MPOAYKTH OT XapTus, IJIaCTMaca WM METal IO/ JTUIEH3 Ha CBETOBHU OpaHI0Be
(Disney, Parker, Faber-Castell, Lyra, BIC, Schneider, Conte);

e Opoii JOrOBOPH 32 aBTOPCKU MPaBa;

e Opoii JOrOBOPH 32 TEIEBU3UOHHH W/ WU (PUIMOBH IPABa;

e Opoii JOTOBOPH 32 JIMIIEH3UOHHH MPaBa;

e Opoii JoroBopwu 3a GppaHYaii3 mpasa.

e Opoii maTeHTH;

e Opoii OJIe3HU MOJIEIH.

CepliecTBeHa pojisi U 3HAUYCHHE 3a MPEANPHUATHETO MMa HHTEH3MBHOTO pPa3BUTHE Ha
HEMATCPHUAITHUTE aKTUBH B IPOU3BOJACTBOTO. I/IHTCHSI/I(bI/IKaHI/IﬂTa CC u3passBa B TOBa, Y€
,»PE3YJITAaTHTE OT POU3BOJICTBOTO CE YBEIMYABAT C O-ObP3U TEMIIOBE OT BIOKEHUTE PECYPCH,
M3BBPIIEHNTE Pa3Xonn.“? ChIIECTBEHUAT BBHIPOC €, HE CAMOTO MPOU3BOACTBO, A KAKBO CE
MPOM3BEX/IA OT TE3U MAIIIMHU — MPOIYKTH C BUCOKA J00aBEHA U MHTEIEKTyalHa CTOMHOCT.

Hacokn Ha aHanmm3a Ha WM3MOJ3BAHETO HA HEMAaTepUAIHUTE aKTHUBH, 4pe3 KpaTHU
MOJIETH THTI ,,9aCTHO "

A) Ananmu3 Ha EKCTCH3WBHO WH3II0JI3BaHE HA HEMAaTEepPHATHUTE AaKTUBH, CIOPE]
WHOBAIIMOHHUTE MOITHOCTH Ha MPEANPHUATHETO.

1) Koedurment Ha ekcrer3uBHO nsnon3Bane Ha HA (Kextu)

TfILAcp

Kextu - [23]

TfiLAp,

KBJIETO:
Kextu — KOS(UIMEHT Ha EKCTCH3UBHO H3IIOJI3BAHE;

2 Hlepemer, A. 1., P. C. Caiidynun, Merouka ¢punancoBoro ananusza, MTHOPA-M, M., 1996 r., c. 102.
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TfiLacp— BpeMe Ha u3non3Bane Ha HA 3a TexyIus nepuox;
TfiLabp— Bpeme Ha n3non3Bane Ha HA 3a 6a3ucHust (MbpBOHAYANICH) TIEPHO]L.

1. Koedunuent na excren3uBHo usnon3Bane Ha HA (Kexw) Ha 5 Opost mareHTH,

npuao0uTH nipe3 nocieanute 10 roguau:

TfiLac 6
T 10

Kextu -

= 0,6 rofMHU [2.4]

Tf ILApy

KBJETO:

Kextu — Koe(hHIIUEHT Ha €KCTEH3UBHO U3IION3BaHE;

TfiLacp— BpeMe Ha u3non3BaHe Ha narenture (HA) 3a Tekymuus nepuos — 6 TOAUHU OT HAYANOTO;
TfiLabp— Bpeme Ha n3nona3Bane Ha HA 3a 6a3ucHust (bpBOHAYAICH) HEPUOL.

B npumepHus mokaszaten u3ciaeABaMe €IWH IMareHT 3a 10 romuIneH 3aIluTeH IMepHoa Ha
HEroBOTO TOJI3BaHe, €KCTEH3NBHOTO u3non3Bane e 0,6 mbTH (6 roguan ot 10 roguan) ot 1. [lpu Besiko
nmoxHOBsiBaHe ¢ 10 romuHM, 3a1r0o4Ba HOB IUKEII HA m3non3BaHe. [Ipu 5 6post maTeHTH CKITIOYeHH B e/1HA
roJuHa, KOeQPUIMEeHTHT Ha EKCTEH3UBHO M3Mo3BaHe € 0,6 ThTH, MPH MTOCIIEABAIIO CKIFOYBAHE HA HOBU
JIOTOBOPH KOe(UITMEHTHT HaMasBa ¢ 0,1 mbTu.

2. Koedunuent Ha ekcrenzuBHO u3non3Bane Ha HA (Kexw) Ha 5 Opost mosie3Hr

MOJCIH, TPUA00UTH TIpe3 nocieauure 10 roaunau:

extu
Tf ILApp

Tf LAy 4

= 0,4 0bTH [2.5]

KBJIETO:

Kextu — KO@(HUIMEHT Ha EKCTEH3UBHO U3II0JI3BAHE;

TfiLacp— BpeMe Ha eKCTEH3MBHO M3MON3BaHe Ha mosesan momenn (HA) 3a Texkymus nepuo — 4 TOTHHU
0T Ha4ajoTo;

TfiLabp — BpeMe Ha €KCTEH3MBHO H3MOJ3BaHe Ha mousiesnu moxeian (HA) 3a GasucHus (rbpBOHaYaICH)
HIEPHO.

[Tpu To3M mpuMep KOEPHUIIMEHTHT Ha €KCTEH3WBHO u3moi3BaHe € 0,4 mbTH, 3a1I0TO

HayayuoTo € npe3 4 yerTBbprara roauHa ot 10 ronuHu.

b) Ananu3 Ha  MHTEH3MBHO WH3IOJI3BaHE HA HEMATEPUAIHUTE AaKTUBHU, CIIOPEN
WHOBAIIMOHHUTE MOIIHOCTH Ha MPEANPUSITHETO.

WNHTEeH3UBHOTO M3MOJI3BaHE HA MATCHTHUTE W JIUIICH3MOHHUTE MpaBa XapaKTepu3upar
MIPOU3BOIUTENHOCT 3a onpeneneH nepuo speme (1 roguna unu 10 ronuaum). 3a Bceku maszap e
OTJI€JIEH TEPUTOPHUAJICH JIULIEH3 Ha €/IUH MMATeHT WU ThProBCKa MapKa.

1) Koedurment Ha naTeH3uBHO usnomsane Ha HA (Kiy)

Pt
Kiy = Pb;“}: [2.6]

KbACTO:
Kiy — KOG(I)I/IIII/IGHT Ha MHTCH3MBHO U3II0JI3BAHC,

Ptrm — hakTHueckn mpousBeieHa MPOAYKIKS OT ChOTBETHATA ThPrOBCKa Mapka 3a 1 ro;mHas;

8 actually produced output of the trademark per unit time
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Pbrm — 6a3ucHa (ImaHupaHa) MPOLYKIMS OT ChOTBETHATA THPrOBCKa Mapka 3a 1 roauHa.

1. Koedunument Ha maTeH3uBHO m3non3Bane Ha HA (Kiy), Opoii u3nmenus moj mateHTHA

3amuTa, B MJIH. 6p0$IZ

_ Ptry __ 14 _
Kiu 1 uneHs — Pbra 0 1,40 mpTH [2.7]

KBJIETO:

Kiy — koeHIIMeHT Ha MHTCH3UBHO M3II0JI3BAHC;

Pttm — dakTrdecku npousBeneHa MPOAYKIUS OT aJCH apTHKYJ HA €IUH MATCHT 10 JIUICH3 32 JaJIcH
ma3ap. 3a cpok ot 1 romuna (exuHUIA BpeMe)4;

Pbrm — GasucHa (TutaHupaHa) TPOAYKIUS OT JaJeH apTHKYI Ha eIWH MAaTeHT 0 JINIEH3 3 JaJIcH masap.
3a cpok ot | roxguHa.

[To nanam ot nmpumepa Ha popmyna 2.09., Ha enuH IULeH3 OT 1anupanu 10 miH. Opost
ca npou3sBesieHU 14 muH. Opos 3a e1Ha roJiMHa, B €/1Ha JIbpKaBa. To3u apTUKYJI (OT HAKOJIKO
CTOTHH apTUKYJIH OT €/IHa MapKa) ce pa3npocTpaHssa B 1su1a EBpora.

Koedurnenta Ha wHTEH3MBHO wm3moimsBaHe € 1,40 mbTH, KOETO O3Ha4yaBa, 4Ye
obopyaBaHeTo e mpousselto mpoaykTr Ha HA ¢ 1,40 mbTH moBede OT MPEeIX0HUS UK, TOSCT
¢ 40 % noBeye OT MPeNBUIEHOTO OT MEHUIKMBHTA. ToBa ce paBHsABa Ha 4 MJIH. Oposi oBeUe
(14-10 mutH. Opost) OT €AMH apTUKYII IO/ JIMIICH3, 32 €IHa CTpaHa oT EBporneiickus chio3

2. Koedunuent Ha nateH3uBHO u3noi3Bane Ha HA (Kiy), Opoit m3aenus moa ThproBcka
Mapka, B MJIH. Oposi:
_ Pty 24

Kiulnnueﬂs = Pbra 30 0,80 [2.8]

KBIETO:

Kiy — xoeduneHT Ha HHTCH3UBHO H3II0JI3BAHE;

Pttm — pakTraecku mponsBeieHa MPOAYKIHMS OT NaJCH apTHKYJ HAa THProBCKa MapKa 10 JIMIIEH3 32
JajieH nasap 3a | roguHa (eauHuIa BpeMe)s;

Pbtm — GasucHa (muiaHupaHa) MpOIyKIUS OT JaJeH apTUKYJI Ha ThProBCKAa MapKa IO JIMIEH3 3a JajJeH
maszap 3a | roguHa.

ITo nanHm ot nmpumepa Ha popmyna 2.09., Ha enH JULEeH3 OT I1aHupanu 30 MiH. Opost
ca mpou3BeneHu 24 MIIH. Oposi 3a e[lHa TOMHA, B €lHa AbpkaBa. To3u apTUKYH (OT HAKOJIKO
CTOTHUH apTUKYJIH OT €/IHa MapKa) ce pa3npocTpaHsBa B 1su1a EBporna.

Koedurmenta na narensuBHo u3nomsane € 0,80 mptu (1-0,80), KoeTo o3HauaBa, 4de
obopyaBanetro e mpousBeno npoayktu Ha HA ¢ 0,20 mbtu mo-manko, toect ¢ 20 % ot
IIPEBUJIEHOTO OT MEHUIKMBHTA.

3. Koedunuent na unrenzusHo uznoi3pane Ha HA (Kiy), 6poit qoroBopu 3a TUIIEH3NOHHU
mpaBa, B Oposi:
Ptry 138

Kiuljmuel-m = Pbra =Ts0 0,92 [2-9]

KBJETO:
Kiy — xoedummeHT Ha HHTEH3WBHO U3II0JI3BAHE,

4 actually produced output of the trademark per unit time
5 actually produced output of the trademark per unit time
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Ptrm — dakTHuecKy NoANMcanu JOrOBOPH 3a JIMLICH3MOHHU ITpaBa 3a AajieH masap. 3a cpok ot 10
roguHa (SIuHUIA BpeMe)6;

Pbrm — 6asucHu (TUTaHUpaHH) TIOAIMCAHH IOTOBOPH 3a JIMIICH3MOHHH MpaBa 3a JajieH mas3ap. 3a Cpok oT
10 ronuHa.

[To nanam ot nmpumepa Ha popmyna 2.09., Ha enuH nauLeH3 oT wianupanu 30 MiH. Opost
ca npou3sBesieHU 24 MiH. Opos 3a €1Ha roJIMHa, B €/1Ha IbpKaBa. To3u apTUKYJI (OT HAKOJIKO
CTOTHH apTUKYJIU OT €/lHa MapKa) ce pa3lpocTpaHsBa B Lisia EBpona.

Koedurmenta Ha maTeH3uBHO n3noa3Bane € 0,80, KoeTo o3HavyaBa, 4e 00OpYyABAHETO €
npousseso npoayktd Ha HA ¢ 80 %, toect ¢ 20 % mo-manko OT MNPEABUAEHOTO OT
MEHHKMBHTA.

2) Koedunuent Ha uarerpanto usnonspane Ha HA (Kiy)
Kiy = Kext X Kint [2.10]

KBJIETO:
Kiu — koeduIeHT Ha UHTErpaIHO U3MOJI3BAHE;
Kext — KOEQUIIEHT Ha EKCTEH3UBHO M3IOJI3BaHE
Kint — KOeUIIMEHT HAa NHTCH3UBHO U3IIOJ3BaHE

W3non3BannTe KpaTHU MOJIENN C€ M3IIOJI3BAT MIPH aHAIN3 HA M3/IPBKKaTa Ha Ou3Heca,
KaTo ca MPUJIOKCHN KbM HEMAaTEPHATHUTE aKTUBH - TIPOU3BEICHA MPOAYKIUS OT ChOTBETHATA
ThProBCKa MapKa.
1. Koedunuent Ha uaterpaino usnoiassade na HA (Kiy)
Kiy = Koxe X Kiny = 0,6 X 1,4 = 0,84 [2.11]

KBETO:
Kiy — xoeuIeHT Ha HHTErpaTHO U3TMIOI3BAHE,;
Kext — KOEHITEHT Ha EKCTEH3UBHO M3IIOJI3BaHE
Kint — KoeuIeHT Ha NHTEH3UBHO M3I0JI3BAHE

2. Koedunuent na unrerpaino usnoissane Ha HA (Kiy)
Kiy = Kext X Kine = 0,4x 0,92 = 0,37 [2.12]

KbACTO:

Kiy — KOC(I)I/II_II/IeHT Ha UHTCTPATHO MU3IIOJI3BAHE;
Kext - KOC(I)I/ILII/IGHT Ha CKCTCH3MBHO M3II0JI3BAHEC
Kim — KOC(I)I/II_II/IeHT Ha MHTCH3HMBHO HM3II0JI3BAHEC

3. Koedumuent na unrerpanHo usnonspane Ha HA (Kiy)
Kiy = Koye X Ky = 0,6 X 0,80 = 0,48 [2.13]

KbACTO:

Kiy — KOG(i)I/IIII/IeHT Ha UHTCTPATHO U3IIOJI3BAHE;
Kext — KOC(l)I/IHI/ICHT Ha CKCTCH3MBHO M3I1I0JI3BAHC
Kim — KOG(i)I/IIII/IeHT Ha MHTCH3MBHO HM3II0JI3BAHC

6 actually produced output of the trademark per unit time
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4. Koedunuent na uarerpanto usnonspane Ha HA (Kiy)
Kiu = Koyt X Kine = 0,4 % 0,80 =0,32 [2.14]

KBJETO:
Kiy — koeHIIMeHT Ha HHTETPATHO H3IIOJI3BAHE;
Kext — KOCQUIIMEHT HAa €KCTEH3UBHO U3IOJI3BAHE
Kint — Koe(pHUIIHeHT Ha HHTEH3UBHO HU3IIOJI3BaHE

[IpencraBenuTe npuMepy Ha KOe(PHUIIMEHTa HA HHTETPATHO M3MOJI3BAHE ca MPUMEPHH,

ChOOpa3eHH ChC CICU(PUKUTE HA HEMATCPUATHUTE aKTUBH

5. IIpaBu ce aHaiu3 Ha e(eKTUBHOCTTA OT M3MOJI3BAHETO HA HEeMATEPUAJHUTE
akTusu. [Ipeaaarar ce u ce H3UMCIABAT ce PA3JIUYHU MOKA3ATEH.
1) obmiara peHTaOMIHOCT Ha MpaBaTa MO ()paHYaii3 TOrOBOP, CE€ HM3UYKMCIsIBA KaTo

CHOTHOIIEHHE MEK/Ty CyMaTa Ha 00IIaTa edanta U pa3xouTe 1o ChITUs J0ToBOp :

Rtyorar = 2% % 100 [2.15]

XP FC
KBJIETO:

Rt, ;. © OOIIaTa peHTaOMIHOCT Ha IpaBaTa 1o (paHdaii3 JOroBop

P, ot — OOImaTa neyanda
EXp rc — pa3xoaute mo (paHyaif3 moroBopa
Taka, cbriiacHoO MOAENBT pa3MepbhbT Ha aABTOPCKUTE BB3HArpaxiacHus (royalty) e

NEepUOANYHO TMpHCHaNaHe Ha (ppaHdalizomoyyarens Ha MPUTEKATENs Ha IpaBa, U3pa3eHO B
MPOIICHTH.
2) TlpoueHTHT Ha TMEPUOJUYHHTE OTYHUCICHUs OT (paHUal3omoIydarens 3a

dbpanyvaitzogarens ce onpeness mo gopmynara:

R =21 % 100 [2.16]

PTroyalty
KBETO:
R e mpoleHT Ha MepHOANIHHUTE OTYUCIICHUS OT (ppaHUaii3onomyyaresns 3a ppaHdai3ogaTens;
P qn — Neuan6a, peanusupana ot ppaHuai3uHr npasa;

P1yoyaity — IPUXOIH OT POSUITH.

3a wm3uMCcIsIBaHE Ha TMOKA3aTeNsaT, Xapakrepusupair penyrarmsara (Goodwill) wa
TIPEANPHUATHETO MOKE JIa Ce U3MO0NI3Ba MOJIEN OT BUjas,
3) OyHKIMA HAa OYAKBAHUTE OMBIHUTEIHU JOXOAW M CEraliHaTa KalHuTaloBa

OajaHCcOBa CTOMHOCT Ha NpeaAnpUATUCTO:

! HI/IKI/ITI/IHa, AHrenuna AH}IpeeBHa. BaKaJ’IaBLpCKa T€3a Ha TEMa: ,,O60CHOBaHI/Ie CTaBKU PpOSAJITH BO
¢panuaii3uHroBeIx oTHOmeHUsX “, Cankt-IlerepOypr, 2013, c. 31.

8 Eichner, Korbinian, Dissertation of the University of St. Gallen, School of Management, Economics, Law, Social
Sciences and International Affairs to obtain the title of Doctor of Philosophy in Management Tewma: ,,Explaining
goodwill write-off decisions under IAS 36 for capital market-implied triggering events“, Germany, Bookstation
Gmbh, Anzing 2016, p. 21.

17



(n+t)

Py =By + X2, 1(11+1(1 + rf)_ [2.17]

—(n+t
(o )—>0,3at — 0

KaTo ce€ uMa MIpeJBU, ue E,‘fﬂ(l + rf)
Ako pemyTtanusTa Ha JEMCTBAIOTO IpeanpusaTHEe ce AepUHMpa, KaTo pas3iiuka B
CTOMHOCTTa MEXJly HeTHaTa (CIpaBe[iMBaTa) CTOMHOCT HA aKTUBHUTE Ha IMPEANPUATUETO U
TAXHATa TEKylla [a3apHa CTOMHOCT.
4) PenyTanusrta Ha AeiicTBAIIOTO MpeINpusTHe 1a Obje B cieanara popmymna’:
Goodwill = GWn = Pn — Bn = Y=1 E?q (1 + 15)" (™0 [2.18]

KbJETO:

GWhn — Herna penytanus (net goodwill)

Pn — nerna nena na akis (net share price)

Bn — nerna 6anancosa croitroct (net book value)
E?— neobuuaitnu noxoau (abnormal earnings)

re — koeduireHT Ha pucka (the risk-free rate).

B mpuMmcepa 3a peiryragusiaTta OCHOBHUTC KOMIIOHCHTH Ca: HCTHATA LICHA HAa €AHA aKIUA
M HeTHaTa OajaHcoBa CTOP’IHOCT, B clI€ABaliudA H3pa3 CC B3MMaA IPCABHUI KOG(i)I/II_II/IeHTa Ha

pucCKa.

6. PaspaGorsa ce u ce npeaaara meroabT RILA® (Return of Intangible Long-term
Assets) 3a aHaJIM3 HA PEHTA0OMJIHOCTTA HA HEMaTepHAJHUTE AaKTUBH

[Tpu pa3paboTBaHETO HA METO/IA CE EJIM Ja Ce Ch3/IaJic CMHHA OCHOBA 32 PA3HOPOTHHUTE
MOKa3aTely 3a aHAIM3 U OIIEHKa Ha MHTENEeKTyallHaTa COOCTBEHOCT (pecil. HeMaTepuaTHU
aKTWBH), 3aIIOTO OIICHKaTa Ha ThPrOBCKaTa MapKa WM POSUTUTE HA €Ha JIUIEH3Us He ca
MoKa3zaTeNu 3a peHTabmiHocT. TpsOBa na ce 0a3upar Ha (PUHAHCOBUAT PE3YJTaT, KOETO CE
ochbiecTaBa upe3 Meroga RILA®. [To To3u HaumH, na ce u3Beje MolesHa UHQOpMaLus 3a
MEHHDKMBHTA U (DMHAHCOBUSAT aHAIN3 € PEATHO JOCTHXKMMA 11esl. OOEKT Ha TUCEepTallMOHHUS
TPYI €, Aa ce M3CJe/IBa U aHAIM3Upa PEHTAOMITHOCTTA HA HEMATCPUATHUTE aKTUBH, TEXHUTE
TPYIH B CXOJHU ITOKa3aTeIH.

AHanu3bT Ha HEMaTepUaTHUTE aKTUBH ce 0a3upa Ha NMPUYUHHO-CIEACTBEHUTE BPBH3KH U
BIIMSIHUS Ha (DAKTOPUTE BBPXY Pa3IMYHH MTOKA3ATEIIH.

Pazpaboren e mokasaren 3a peHTabmiaHOCT Ha HA, KOWTO € BapwaHT Ha TOKa3aTems
PentabunmnocT Ha 60a3a aKTUBH.

CTpyKTypa Ha OCHOBHHTe MoKa3aTe,u npu Metoga RILA®

9 Eichner, Korbinian, max Tam.
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Cxema 3.

Moke na ce paskpuBar (hakTopute, BIuseu Bepxy mnokazarensT ROA. [MoaxonsT e
JIEAYKTUBEH (0T 00IIOTO KBbM YaCTHOTO).

OO0ekTHTE HA aHANIM3a HA PEHTAOMITHOCTTA HAa HemarepuaaHuTe aktuBu (RILA) morar
Jla ce TPYNUPAT IO CICIHUS HAUUH:

eTpYIU aKTUBH, KOUTO C€ PA3CIISIT HA MOATPYIIH;

®BCsKA MOJArPYIIA, XapaKTepU3nupa OTJCITHUTE CJIEMEHTH Ha HEMAaTepUATHUTE aKTHBH;

®BCsKA MapKa, MaTeHT WM aBTOPCKO MPaBO, KaTo JUIIEH3MOHHHU JIOTOBOPH, C€ OIEHSBA

Y aHaJIU3Upa B MPOLIEHTH OT MOArPYIa Wi B Ipyna;
®BCEKHM MPOJYKT Ha MapKaTa C€ aHajlu3upa B JICTAlIuM — aHaJU3UpaT CE€ MPHUXOJH,
pasxoau, npoaaxxOu, akKTUBH U T.H.

Kaxkro e u3BecTHO, HEMaTepUaTHUTE aKTUBU (aBTOPCKHU MPaBa, MaTEHTH WA ThPrOBCKa
MapkKa) ce pas3iuyaBaT ChHIIECTBEHO OT MaTepuanHuTe axTuBU. OOMKHOBEHO Te ca
WHTENEKTYaJ IHU aKTUBH C aBTOPCKU U MHOBATHUBEH XapakTep. IMaT Bb3MOKHOCT Ja pa3IIupsT
o0XBaTa CH U JIa C€ BB3IOJI3BAT OT €BPOMEHCKUS HIIM CBETOBHHUSI MMa3ap. 3a Ja ce HAIO0XKH eTUH
HA Ha mazapa, e HeoOxoanumo J1a ce nHBecTUpa B nHOBamu 1 HA, a chI1io Taka Besika roguHa
Jla C€ MHBECTUPa B MAPKETHHT.

MeTobT 3a aHATN3 Ha PeHTAOMITHOCT Ha HeMaTepuanHuTe akTuH-C (RILA) ce rpamu
BBPXY CJIEAHUTE MPEINOCTABKHU:
1) HemarepuaiHuTe aKTHBHU ce 0000IIABAT B CICAHUTE IPYITH:
e ABTOpPCKHU U CPOJHU HA aBTOPCKUTE MPABA;
e TeneBu3noHHU U HUIMOBH TIPaBa;
o [laTeHTH M MOJIE3HU MOJICIIH;
e TBHpProBcKH U MPOAYKTOBH MAPKH;
e (dpaHyaii3u U JULECH3UY;

L4 PCHYTaLII/ISI — KaToO HEOCC3acM aKTHB.

WRILA®-¢ perucTpupaHa ThproBcka Mapka B benrapus npes 2014 .
Esporeiicka mpexa 3a mapku u quszaiinu (ETMDN), https://www.tmdn.org/tmview/welcome/RILA method

19



2) B 3aBHCHMOCT OT TMOCTAaBEHHTE ICJH M 3a/Ja4d MPHU (PHUHAHCOBO-CTOMAHCKHS
aHaNu3, MOKa3aTeIUTE 32 aHAJIU3 Ha PEHTAaOMIIHOCTTa MoraT Jia Obaat Ha Oa3a:
AKTHBU; IPUXOIU OT MPOAAXKOU; Pa3xoau U Jp.

[IpencraBsiMe U3UCKBaHUS KbM INpuiaranero Ha metona RILA.

OcHOBHUTe U3MCKBAaHUsI NPe MeTO/a ca, 12 ce:

1. Jla ce ompenenu TpeHI HA Pa3BUTHETO Ha Beska rpyna HA;

2. Jla ce OTKpOSIT OCHOBHUTE YEPTH U MOJIOKHUTEIHU CBOKCTBA HAa HA;

3. Jla ce pa3pabotu cucTema OT IoKa3aTely 3a aHaim3 Ha HA;

4. Jla ce pa3paboTu dakTopeH Mojien 3a aHainu3 Ha HA;

5. [la ce pa3pabotu MeToauKa 3a aHanu3 Ha HA;

6. Jla ce pa3paboTAT aHATUTUYHHA MOJICITH 32 PAaKTOPEH aHAIU3;

Ipu npuaarane na meroga RILA® ca HeoOxoqumu onpeneeHn M3NCKBAHUS:

* J1a OTroBaps Ha KPUTEPHUUTE 32 HEMATepUAJICH aKTUB;

Bcexku nemartepuanieH akTuB, TpsOBa Ja OTroBaps Ha CUETOBOJHHUTE H3MCKBAHMSL.
OCHOBHOTO M3MCKBaHE € J1a € Mpua00uT, upe3 Mpuao0uBaHe WK JHuIeH3upane. He oTroBapst
Ha u3nckBaHusATa HA, KOMTO ca BB3HUKHAIM B MPOIEC HA JEHHOCTTA Ha MPEANPHUSATUETO,
chIlacHO u3nckBanuaTa Ha ctangaptute — HCC 38 u MCC 38.

* ja ce mpmwiarat HA B poayKTH, IpaBa, JOTOBOPH 3a JIMIIEH3UU U 3a (paHyaii3, v T.H.;

HemarepuannuTte akThBH HSIMAaT BelIeCTBEHa (popMa, 3aTOBa MOTAT Jia CE MpuUjiarar B
YHCT U CMECEH BUJ, B PA3IMYHU MPOIYKTH, MMpPaBa, JOTOBOPH 3a JTUIECH3UU U 3a dpaHyaii3,
Apyru GOpPMH.

®  J1a UMaT Bb3MOXKHOCT Jla C€ aHaJIM3UPAaT;

OCHOBHO MPEIMMCTBO Ha METO/Ia €, Ue JIaBa peasHa Bb3MOKHOCT Ja ce ananm3upar HA
Ha MPeanpHUsITHEeTO. B 3aBHCUMOCT OT Kputepuute, He Bcuuku HA oTroBapsT Ha TsX, KakTo U
MIPUTEKATENNUTE HE Ca 3alI03HATH C TEXHUTE MPEAUMCTBA U HEIOCTATHIIH.

= 51a ce o0eIMHABAT TaHHUTE OT PA3JIMYHU IPYIIN 32 aHAJW3 Ha peHTabmiHocTTa HA HA;

[Tpu ocbiiecTBsBaHETO HA aHANKU3a HA HA, Bb3HHKBA HEOOXOAUMOCT OT U3IOJI3BAHETO
Ha cxonHU wiu pasnuuynu rpymu HA. WUmame mpensua, ot enun kinac HA morar ga ce
obeauHsBaT B rpyna ganauTe. OT pa3NuyHM KJIACOBE HEMAaTepHalHU aKTUBU HE Ce JIOMyCcKa
o0enuHABaHE.

" J1a U3BEXK/IA aHAJIM3 Ha OTKJIOHEHUATA HA (DaKTOPHUTE TIOKA3ATEIIH;

CemHocTTa Ha aHanu3a Ha HA e ;a ce mpocneasT NpUuYMHHO-CIEACTBEHUTE BPB3KH,

KaTo ce CTUTHE JI0 MbPBOM3TOUHHKA Ha MpoOJieMa U Ja ce YCTAaHOBU CHJIaTa U MOCOKaTa Ha

BIMsIHUE (M3MeHeHHe) Ha mpekute (akropu. [Ipu npoBexgaHero Ha (DaKTOpHUS aHAIM3,
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U3BEXk/1aMe OTKJIOHEHMTA Ha (DAKTOPHUTE MOKA3aTeIH 110 OTAEIHU IPYIIN.
"  J1a ce U3BEXJAT OCHOBHU U3BOJM U PE3YITATU OT aHAJIN34, KaTO Ce MPELICHNU JJaJIU J1a Ce
nHBectupa B HA;

ToBa ce ocblecTBsIBa Ype3 aHAINW3 U CHUHTE3 HAa MH(POpPMALUATA OT aHAIUTUYHHUTE
npouenypu. Ilpm mnpemMuHaBaHEeTO Ha BCHYKM €Talld B INPOLEIYpUTE C€ CHHTE3Mpa
nHpopmanuaTa oT ananusza Ha HA, xaTo ce n3BeXaaT OCHOBHUTE PE3yJITaTH.

Ot HanpaBeHHWTe 3aKJIYEHMS, 3aBUCH JIAIM M KOra J1a CE UHBECTHpA B €IMH WIIU
HSKOJIKO KJlaca HeMaTepHaJHU aKTUBU. ToBa € yNpaBJIEHCKO pelleHHe, KOeTo ce 0azupa Ha
IIPOBE/ICHUS aHAJIN3 Ha HAJIMYHUTE HEMaTepUaJIHU aKTHUBH.

3a eauH (PUHAHCOBO-CTONIAHCKM AaHAINW3 € BAXHO HHGOpMAIMATAa OCBEH 1a ce

aHaJIM3Upa U 1a CC CUHTE3Upa, U U3BCAAT H€O6XOI[I/IMI/ITC PE3YJITATU OT IIPOBCACHHA aHAINS.

7. IlpeacraBeHH ca jJBe OCHOBHHM ChOTHomIeHHsi Ha Metona RILA, u3moa3Banu B

TeOpeTHYeH U anpodupPaH acneKT, U3CJIECIBAaHU Ype3 KPAaTHU MOJAEIHU OT TUI ,,4aCTHO".

7.1. Pe3yJTaTBeH NOKAa3aTeJ 32 aHAJIHM3 HA PeHTAOMJIHOCTTA (JIOXOQHOCTTA) Ha
HemaTepuajnuTe akTuBH - RILA. KoHkpeTHO ce naeHTH(HUIHPA B 0CeM OCHOBHH
rpynu:

RILA = NP net profit (HeTHa neyasnba) _
" ILA  ILA, + ILAg +ILA; +ILAp +ILAg + LA +ILA; +ILA,

¢duHaHCOB pe3ysnTaT

aBTOPCKH NpaBa + TeJIeBUSUOHHU U (I)I/IJIMOBI/I npaBa + NMaTeHTH + I0JIE3HU MOJIeJIM + ThProBCKH MapKHu + JIMIIEH3UH + cl)pal-maﬁs + penyTanus

[2.19]

KBJIETO:

Net Profit — neTna nevainba;

Net Income from sales — mpuxoau OT poAaKOH;

ILAA — aBTOPCKH U CPOJIHU NIPaBa;

ILAg — TeICBH3HOHHY U (DHIIMOBH NIPaBa,;

ILAc — marenTu;

ILAD — mosie3HM MOJIENH;

ILAE — TBPTOBCKHTE MapKH;

ILAF — nuiieH3MOHHY 1paBa / TUIEH3UOHHHU JOTOBOPH;

ILAG — ¢panuaiiz nroroBopw;

ILAy — perryrarus (goodwill) nmnm OnuszHec koMOMHALINY.
ToBa e OCHOBEH TOKa3ares, KOWTO ce Impujiara B HIKOJIKO rpynmd HA 00eKT Ha HayIHOTO W3CIICIBAHE

7.2. Pe3yJaTraTuBeH MOKAa3aTeJ 32 aHAJIU3 HA PEeHTAOMJIHOCTTA 0a3a HA MPHUXOAU OT

npoaaxou Ha Hematepuaanute akTusu (ROSI)

Toit Mmoxe na 6’]3,[[6 B CBKPATCH U II'BJICH BAPUAHT, KAKTO CJIC/IBA:

21



net profit (HeTHa neyan6a)
NIFSa -

net profit (HeTHa nevyasn6a)
Net income from sales (HeTHH NPUXO/H OT NPOJAKGH)
aBTOPCKH NpaBa + TeJeBU3MOHHH U GUJIMOBH NIpaBa + MaTEeHTH + [0JIE3HH MOJEe/N + ThbProBCKH MapKy + JIMLeH3UH + $ppaHyaii3 + penyTauus

[2.20]

ROSIyips =

KBIETO:

Net Profit — HeTHa mevanba;

Net Income from sales (NIFS) — mpuxomu ot mpoaaxG6.
ILAA — aBTOPCKH U CPOJIHU TIPaBa,

ILAg — TeneBU3MOHHH U (pUIMOBH TIpaBa;

ILAc — marenTy;

ILAp — moyie35u MOJENH;

ILAE — TBPrOBCKHTE MapKH;

ILAF — nuIieH3MOHHY MpaBa / TUIEH3MOHHHU JOTOBOPH;
ILAG — ¢panuaiiz noroBopu;

ILAH — perryTanus (goodwill) mm 6u3HEeC KOMOMHALINH.

ToBa e OCHOBEH MoOKa3aTeNl, KOWTO ce mpujara B HAKOIKO Trpynu HA, obGekr Ha
u3Ccie/IBaHe B JUCEPTALMOHHUSA TPY/I.

[IpencraBenute rpynu (0O0XBamiaT B IMbJIHA CTENIEH BCUYKU €JIEMEHTH M MPHU3HALU 32
aHAIM3 HAa HEMAaTEpHUAIHUTE aKTUBH) Ca KPAaTHU MOJIENU OT THUII ,,9acTHO'. CTPyKTypHO ca
pasnpeneneHu B Te3u kareropun HA, copen cBosdTa CBHITHOCT U crienU(UKa 3a MO-JIECHO U
TOYHO H3MOJI3BaHE B aHanu3a. [IpenctaBeHuTe aHAIU3UW B M3CIEABAHETO Ca OIPAaHUYEHHU
usnon3panute rpynu HA, mopagu orpaHuyeHuss oOeM. YCJIOBHO NpPEICTaBEHUTE TIpyNu
cbhabpkaT Oorat acoptuMeHT oT HA, kato ce Oasupame Ha MCC38 u mnocnensamm

aKTyaJIu3alni.

8. HampaBeHa e XapaKTepHCTHKA M €A NPeJACTaABeHH NPUHIMIUTe HA MeToda RILA
[Ipu ananmu3a HamupaT TpOSIBJICHUE JBa OCHOBHM pazaena Ha weroga RILA,
CHIBPIKAIIH CICTHUTE MPUHIUITA U METOJIM 32 aHAJIN3 HAa HEMaTepUATHUTE aKTUBU:
I.  Ilpunnunu — ocHoBHUTE NpuHIMNU Ha MeTtona RILA ce onpenensaT ot xapakrepa
Ha HA u TsaxHara crnenuduka. Bb3 ocHOBa Ha MPUHIMIIUTE € BB3MOXHO Ja ce
Ha0JIr0/1aBa B3aMMOCHCTBUETO HA OT/IEIHUTE (DaKTOPH B CHCTEMATa OT MOKA3aTeIH
3a aHann3 Ha HA.
[l.  Metoau 3a aHanu3 Ha peHTaOMIIHOCTTA HAa HEMAaTepHaTHUTE aKTUBU. M3mon3BanuTe
METO/IM ca MPEeICTABeHU B IIbpBa I1aBa.
Ts wm3non3Ba TEXHOJIOTMYHUTE (AKTOPHH MOJETH B 3aBHCHUMOCT OT BHJAA Ha
HEMaTepHaIHHUS aKTHB 3a aHAIW3 HAa (AKTOPHOTO BIHMSHHE Ha BCEKH OT IOCOUYCHHTE
MoKa3aTell B CUCTeMaTa OT IOKa3aTelu 3a aHanu3 Ha HA Ha npenmpusruero.

[IpencraBenu ca M3MOA3BAaHUTE METOIU B IpujiaraneTo Ha merona RILA, oOBbp3anu ¢
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KJIFOUOBUTE NPUHIUIIM HA HEMaTepUAIHUTE akTUBU. IIpu nmpoBexaaHeTO Ha aHaAIN3a, BCEKU
aHAMTUK ce Oa3upa Ha mpeacTaBeHWTe NpuHOMNK Ha HA, OT TiIX 3aBHCHM Kak IIe ce

HHTCPpHIPCTUPAT U3BOAUTEC U PCIYJITATH OT NPOBCACHUSA aHAIN3.

OcHOBHHU NPpUHIUNHK U MeToau npu MeToaa RILA 3a ananu3 na HA

Hemarepuanen xapakrep

Heorpanunuen Opoii Ha oTaaBaHe
Ha IpaBa U JHLEH3UN

r v
HMpuHnuIH Hapacrsaria Bp3BpariaemMoct B
mpolieca Ha U3MOI3BaHe
\ J
HeorpanuueH cpok Ha KUBOT
( )
CaoiicTBa Ha
Meroxa RILA® MYJITUIUINKATUBEH €PEeKT
32 aHAJIM3 Ha
PeHTa0UIHOCTTA
na HA Merton Ha CpaBHEHHETO
( )
\_ J M3mo13BaHu BanaHcoB MeTo
MeTOIM 32
dunancoso- MeToa Ha mocae10BaTeIHOTO
CTOMAHCKH (BEpMIKHOTO) 3aMECTBaHE
aHAJIU3
\_ ) Meron Ha pa3iauKuTe
MeTto/1 Ha KOS(UITUCHTUTE

Cxema 4.

9. IIpencraBenu ca eranutTe Ha MmeToaa RILA

[Ipu usrpaxxnanero Ha merona RILA e HeoOxoanMo fia ce mpeMuHe Mpe3 IIeCT OCHOBHU
eTanw, rpeacTaBeHu Ha cxema 5. Te ca cieqHuTe:

[IspBusAT eramn e npenusupane Ha npodsema. Jla ce uscnensar u ananuzupat HA.
Upes MeTo1a TO3M eTall ce MOTBbPXKAaBa, KaTo Ca M3BEICHU CHIMHOCT U Kiracudukamms Ha HA.

Bropu eran. KonctpyupaHe Ha XUIOTE3U — Il MOTAaT Ja ¢ OTBBPISIT.

Tpertu eran. HaOiromaBaHe u eKCliepUMEHTHPAHE C TECT — AITOPUTHM (BXK. cxema 6)
JaJId XHMIIOTE3UTE C€ MOTBBPXKAaBar. [IpW MpaBHIIHO MPOBEICH TECT W BEPHHU XHIIOTE3U CE

MOTBBPKAABAT XUIIOTE3UTE.
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UerbpTu etan. CbCcTaBsgHE Ha JaHHW OT aHanu3a. [IpuiaraHe Ha TEXHOJOTMYHUTE
Mozmenu 3a (aktopeH aHanmm3. [Ipenm3upaHe Ha TEXHHKUTE 3a aHAIW3 Ha OTICIHUTE
IIOKAa3aTelIH.

[Tetun erarm. 3aKIr0YeHUsS HA PE3YJITATUTE C XUIIOTE3H.

[Ipu mpoBeneHUAT TECT, JIa C€ JOKAXe, Y€ XUITOTE3UTE ca OTBBPACHH U Ca MPUJI0KCHH
B MeToaukaTa Ha HA.

[llectu eramn. OueHka U NpujlaraHe Ha pe3yJaTaTH.

W3Bexnane Ha U3BOAMTE OT BCSAKA rpyIia aHam3u Ha HA, ipu n3nosi3BaHaTa METOUKA.

O06o00maBane Ha HapaBEHUTE W3BOJW OT IPOBEACHHAT aHAJIW3 HAa HEMATEPHATHHUTE
aKTUBH Ha MPEINPHUATHETO.

Eranu Ha meroga RILA

1. [Ipeunsupane
! Ha TIpo0iema

SN

e . e N
6. OreHKa ¥ MpuiIarane | 2.KoncTtpynpane

| Ha pe3yJTaTHTe Ha XUIIOTE3UTE

\_ e _/' o o A

/ 3. HaGmronasane u
eKCIIEpUMEHTHPAHE C TECT -
AJITOPUTHM (AT XUIIOTE3HUTE Ca
~ N KOPEKTHH) J

N /

p
4. CpcraBgHe Ha JaHHU

| OT aHaJIu3a
L S J

- ™

[ 5. 3akmroueHns Ha

| pesynTaTute ¢ |
XUIIOTE3N

\

Cxema b.

H3BenenaTta cxema mpeAcTaBsl BCEKU €Tal B MpsiKa MOCJIEI0BATEIHOCT, KaToO CE CJIe/IBa
JIOTUKAaTa Ha Hay4YHUs MeTo]l ipuiioxkeHa npu metoga RILA. B usBectHa crenen ce gyonupa ¢
npeacraBeHus Tect-anroputbM. OCHOBHATa pa3jiuKa €, 4e MpHU eTanuTe Ha METOJa Ha CXxema
5, HsIMa BB3MOXKHOCT J1a C€ TIPOBEpH 1ainu pabotu Mmetoja. Jlokato mpu TecT-aroputbM nmame
BB3MOXHOCTTA J]a MOTBBPANUM WJIM OTXBBPJIUM JIaICHA XATIOTE3a, aKO HE OTTOBAPS HA HAIIIATE
n3uckBanus. [Ipu cbcTaBsgHE Ha METOAA, U3IOJI3BAME CIIEHUTE €Taly Ha MPOBEpPKA, A €
BB3MOXKHO J1a ce npuioxar. lIpu monoxureneH pes3yirar npeMUHaBaMe KbM CIIEIBAIIUTE

MPOLIEYPH OT IpoIeca Ha aIrOpuThMa.
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Tect — anroputbm Ha metona RILA®

Kaksa e pentadmianoctTa mpu HA?

I

1. Ilpenm3supaHe Ha mMpodIeMa

i

2. KoHcTpyupaHe Ha XUIIOTe3U

}

3. Hab0nronaBane /|
eKCIlepUMEHTHpPaHe ¢ TecT (Jaau
XUIIOTE3UTe A KOPEKTHH)

|

A

Hogsu BBIIpOCH,
Hposepi II 6 ? HOBU XUIIOTE3H
o poueaypuTe 1anu paboTsT? .
KaTo
HO BCUYKHU

€KCIIEpUMEHTA

eTanu

3aI104Ba OTHAYAJIO
OTHOBO
- He Ha

l \

4. CncTaBsiHe HA JAHHHU OT aHAJIH3A

5. 3ak;II09eHHe HA pe3yJITATHTE C

YacTuueH pe3yJiTar uiu He
XHIIOTE3U
BCUYKH XUIIOTE3H

6. Onenka u NpuJIarane Ha pe3yJITaTUTe

l

7. U3Boau OT H3cCjaeIBAHETO

Cxema 6.

II'speu eran. [Ipennsnpane Ha npodJema

CJ'IC,Z[ ABJITOTOAUIINHU NPOYYBAHUA Ha pa3pa60TKI/1 B 00JIacTTa Ha aHajau3a OT aBTOpa cC
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YCTaHOBH, Y€ JIMIICBA METOOJIOTHYECKH HHCTPYMEHTAPUYM B aHAIN3a, IPUIOKHUM 32 aHAIIU3
Ha HEMaTepHaJHUTE aKTUBU. MIMa penuna ockbIHM M 0000IIaBaIIy U3CieABaHus B o01acTTa
Ha aHaJIM3a Ha HEMaTepHaIHUTE aKTUBH, KaTO TE3U U3CIICBAHUS HE MOraT Jia peniar npodiaema
3a ISUIOCTHO M3CIIEABAHE HA HEMATEPUAIHUTE aKTUBU. 3aTOBA C€ IIPAaBH IPEUIOKECHHUE Ype3
IIPEJCTaBEHUAT UHCTPYMEHTApUYM (METOM, METOJIMKA U YChBBPILIEHCTBAH MO/ed Ha J[fomoH)
Ja ce pemu To3W IpoOjeM Ha Haykara B oOyiacTTa Ha aHanu3a. llpeacraBeHara aBTOpoBa
KOHLENIMS JONPUHACSA 332 Pa3BUTHETO HAa METOJOJIOTMSTA HA aHAIW3a HA HEMAaTEpUAIHUTE
aKTUBH.

Bropu eran. Koncrpyupane Ha Xunores3u

PazpaGoTrBaneTo Ha XHUNOTEe3UTEe ce Oa3upaT HAa OCHOBHATa Il M Te3a Ha
JqUcepTalMoHHud TpyA. Te ca nepuHupaHu U U3ACHEHU B YBOJA, CJIE] HAIIPaBEHU NPOYYBAHUS
Ha aHanu3a Ha HA.

XUIIOTE3UTE HA U3CIIEBAHETO CE IPENOKPUBAT C TE3U HA METO/1a, 3aIl0TO pelaBaT equH
ocHoOBeH npobuem. Kak 1a ce ananm3upaT HeMaTepHATHUTE aKTUBU U JTAJIA € Bb3MOXKHO TOBa?
Ponsita na merona RILA e ximrouoBa mopaau ToBa, 4e pas3pellaBa €IMH 3HAYMM MpoOsieM 3a
METOA0JIOruATa Ha (PUHAHCOBO-CTONAHCKUS aHAIIN3.

Tpern eran. HadronaBane u ekcriepuMeHTHPaHe € TECT - AJTOPUTHM (Ja1H XHIIOTE3UTe
€2 KOPEKTHH)

Bepudukanusra Ha XUIIOTE3UTE ce U3BBPIIBA OCPEACTBOM MeTouKara Ha HA, upe3
cUCTeMara OT ITOKa3aTeiu 3a aHanu3 Ha HA.

Bceska etHa OT XMIIOTE3UTE CE MOTBBPAU YPE3 CKPUHT TECT HA n3caenBaneTo Ha HA Ha
npennpustero. Beexu enun eran ot meroga RILA B u3cienBanero Moxe Ja ce MpoBEPU U
MOTBBP/IH.

YerebpTH eTan. ChcTaBsiHe HA JAHHH OT AHAJN32 (AHAJIN3 HA HEMATEPHAJIHUTE AKTHBH)

[TpencraBsueto Ha nokazarenure RILA nu ROSI npemMunaBa npes HIKOJIKO eTarna, KaTo
MIOCJIEZIOBATEIHO CE BKJIIOYBAT: BEJIMYMHATA HA aKTUBUTE, MOJEIBT 3a HETHA €(PEKTUBHOCT Ha
aKTUBUTE U MacuBUTe. VI3BeNeH € uHTerpajieH Mojien 3a (pakTOpeH aHalIu3 Ha peHTa0MIHOCTTa
Ha JIBIATOTPaliHUTE AKTUBH.

[TpenBapuTenHo € yTOYHEHa MOCIEIOBaTEIHOCTTa Ha ()aKTOPHHS aHAJIU3 3a BCSKa
TEXHOJIOTMYHA IPOLeNypa:

[TppBO ce u3cienBa, BIUSHUETO Ha €(EeKTUBHOCTTA HA HEMATepUaTHUTE aKTUBH.

Btopo, ToBa ca HIK0JIKO (pakTOpa: CTPYKTypa Ha ABJITOTPANHUTE aKTUBH; €(EKTUBHOCT
Ha OpaHJa, epeKTUBHOCT Ha JIMLIEH3UUTE U (ppaHuaii3uTe;

TpeTo, TOBa Ca peHTa6I/IJ'IHOCT Ha NOpUXOAUTC OT JIMUICH3UMH, pCHTa6I/IJ'IHOCT Ha
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MpUXoAUTE OT (hpaHyaii3, peHTaOMIHOCT Ha MIPUXOAUTE OT HHOBAIIMOHHU MPOEKTH U IPYTH.

YeTBBpPTO, TOBA Ca KOHKPETHHU (PAKTOPHU: Ieyanda Ha aBTOPCKH IpaBa, redanbda Ha euH
MaTEHT/ThPTOBCKA MapKa/MoJIe3eH MOJeN; revyanba Ha eaHa JUIeH3Us, mnedanba Ha eauH
(dbpaHyaii3 u Qpyru.

Ha 06aszata Ha ,,0CHOBHHMTE THUIIOBE MOJEJIM Ha IOKAa3aTeJIUTE 3a PEHTAOUIIHOCT,
MOCPENICTBOM CIIOCO0a Ha AETEPMUHUPAHOTO (PAKTOPHO MOJEIHPAHE, MOTaT Ja ce pa3padoTar
JeTalIM3upaHu MOJIeNU 3a (aKTOPEH aHalu3 Ha peHTaOMWIHOCTTa. Te3u MOJIEeNn MO3BOJISBAT
M0-JIeTailJIHa OlIEHKA Ha BIMSHUATA HA IIUPOK KPBI OT (PAKTOPH KaTo — CTPYKTYypa U IMHAMUKA
Ha Pa3XOJUTE U NPUXOAHUTE, KAMUTATOBUTE HHBECTUIMH 1 p. 1!

@dakTopHUs aHaTM3 Ha peHTaOmiHOCcTTa HAa HA ce m3BBpIIBa Ha Ype3 M3CielBaHE Ha
nBa (pakropa — GUHAHCOB PE3yJNITAT U NPUXOAH OT MPOIAKON.

IleTu eramn. 3ak/i04eHHne HA pe3yJITATUTE C XUNIOTE3H.

Cnopen mpoBeIEeHOTO H3CIEIBAaHE W U3BBPIICHUS aHAIW3 C€ CTHra A0 H3BOJa, 4e
OTroBapsiMe€ Ha BCHYKH XHIIOT€3H HA HAyYHOTO H3CJEIBAaHE, KOMTO C€ TPETOKPHBAT ChC
METO/A.

B 3axirouenue ce MOTBBbPKAABAT XUIIOTE3UTE, KaTO 32 BCSIKA OT TIX Ca pealu3upaHu
aHaJIM3M 3a peHTa0mIHOCT Ha HA, kaTto ce Hamupa cuiiara v ocokara Ha BIIMSHUE Ha IPEKUTE
¢dakTopu (Ha BCEKHM IOKa3aTell) M OTKpHEM (AKTOPHOTO OTKJIOHEHHWe. Peanmszammsara Ha
XHIIOTETUYHUSL amapaT C€ OCBIIECTBABa OT TOBa JajM Te3ara MW XWIIOTE3UTE ca
danmuduuupyeMH UM ce JoKa3BaT B TEOPHATA.

Ilectu etan. OueHka U NPpUWJIAraHe HA pe3yJITATHTE OT U3CJIeIBAHETO.

[Ipr mpoBeneHOTO HAYYHO W3CJIEIBAaHE MOTBBHPIKAABaME CXOICTBOTO HA XHUITOTE3HUTE
Ipd METOAa W B HAYAJIOTO Ha YBOJAA, TaKa OCBHIIECTBEHH M ampoOMpaHW B TPAKTHKATA.
Heo6xonuMo e, chII0 Taka /1a ce OLEHST M MPUII0KAT Pe3yJITaTUTE OT U3CIIEIBAHETO B ObACHIH
pa3paboTKH.

[Ipu npunaranero Ha Meroma RILA, crmen mpoBepkara Ha XUIOTE3UTE 3a HaydHA
3HaYMMOCT Ha PE3yJITATUTE Ce TPAaBH OIEHKA ¥ MPHUJIaraHe Ha pe3yJITaTHTE OT H3CIICABAHETO.

[TpoBepkara Ha XMIIOTE3UTE CE OCHIIECTBSIBA Upe3 BepUPHUKALMATA HA pE3yNTaTUTE, TS

e 000011IeHa B clIeJHATa CXEMA.

1 Muxaiinos, M., n KonekTus, nak tam, 2010 ., c. 85-86.
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Bepudukanusta Ha pe3yaTaTUTE OT HAYYHOTO H3CJeBaHe Mo meToaa RILA

|. MeromoJsorus Ha anajan3a ua HA

OO0OO0OO0OO0O0 O
Il. MeToauka nHa anaan3a na HA MeTox OO
000000 | g[LA Qooocg)oo
111. Moaen Tionon cebp3an ¢ HA O
OO0OO0OO0OO0O0
|. MeTomosorust Ha anajau3a Ha HA :
1. AHaI3 na | | 1l. Meroauka Ha anaau3a na HA

ocurypenoctra ¢ HA;

1. Cucrema OT mOKazaTelM 3a . MOHEJI IIIOHOH CBbp3aH € HA

2. Ananuns Ha 6
H3MO/3BaHeTo Ha HA: aHaIW3 Ha peHTa0WIHOCTTa Ha
HA; 1. AHanu3 Ha peHTaOMITHOCTTA Ha
3. Ananms Ha :
2. AHanu3 Ha peHTabHIHOCTTA Ha | | <ATHTATA;
e(peKTHBHOCTTA oT
0000mmenute HA; 2. AHani3 Ha epeKTUBHOCTTA Ha

n3moa3BaneTo Ha HA
3. Tlokasarenn 3a anamu3 Ha | |TACHBHTC,

peHTabunHocTTa Ha HA; 3. AHanu3a Ha peHTaOMIIHOCTTa
Ha COOCTBEHUS KaluTal U

4. Mopen 3a ¢hakTopeH aHalIu3 Ha
¢ P aHanmu3a Ha HA.

KOC(UIIMCHTA HA PEHTA0OMITHOCT Ha
MpUXOJAUTE OT MpoAakou Ha HA;

5. Mogen 3a aHaiu3 Ha
peHTaOUITHOCTTa Ha MPUXOIUTE OT
npojaxou Ha HA;

Cxema 1.

Pasrnexxmame Tpu OCHOBHH pa3jiesia Ha METOJOJIOTHATa Ha aHann3a Ha HA, 6a3upana
Ha metona RILA. Pesynrarure ot uscienBanero ru o6o01aBame Ha cxema 7/, IpeCTaBEHUTe
TpH pazjiena 00xBamar Tpu OT MPUHOCHUTE B AUCEPTAIHUATA.

Jocera HsiMa eMHEH METOJ KaTo MPEJIOKEHHsI, IMa TSICHO CIeNUaTIu3upPaHd METOIU
3a OlLIEHKA Ha €JIMHIYHMA HEeMaTepuaaHu akTUBH (0€3 /1a ce cucTeMaTu3upar v rpynupar, aa ce
M3BEaT OCHOBHU XapaKTEPUCTUKU U QYHKIMN). PEeHTaOMIHOCTTa HA HEMAaTEPHATHUTE aKTUBU

nopajau TAXHaTa rojisiMa CJIOKHOCT U TPYAHOCT, HC € aHAJIM3UPaHa.

10. IlpeacraBena e MeToAMKA 32 AaHAAM3 Ha PEHTA0MJIHOCT Ha
HeMaTepUATHUTE AKTUBHU
HampaBeHo e npeioxkeHne 3a pa3mupsiBaHe Ha METOIMKATa Ha Ipe3 pa3paboTBaHEe HA
MeTOoNMKa 3a agaius Ha HA.

Anamu3bsT Ha peHTaGI/IJ'IHOCTTa Ha HCMAaTCPUAIIHUTC aAKTHBU OCUTYpSABa I/IH(pOpMaI_II/ISI
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JIOKOJIKO € €(DeKTHUBHO YIIPABJICHUETO OT TJIe[HA TOUYKA HA aKI[MOHEPUTE, KaTO Ce€ YCTaHOBSIBA
OTHOIICHHUC MCKAY HCTHATa Heqan6a H CpcaHoroaviHaTra CTOMHOCT Ha HCMAaTCPHUAITHUTC
aKTUBH. BHMMaHMETO ce€ HAcOYBa KbM oCUrypsiBaH¢ Ha MCTOAMUYCCKA CBHIIOCTaABUMOCT U
JIOCTOBEPHOCT Ha aHAJIMTUYHHUTE PAa3dyeTH, KaTO Ce ouepTaBaT peAuiia OCOOCHOCTH, MMAIU
XapakTep Ha MPOOJIeMH.

Pa3kpuBa ce cTpykTypara Ha mokas3aTess B JIBE HACOKM 4Ype3 BKJIIOYBAHE HA HETHUS
pa3Mep Ha MPUXOJUTE OT MPOJIAKOU B OCHOBHUS TEXHOJIOTHYEH MOJIEN. AKIIEHTHPA CE BEPXY
MeToIn4ecKus mpodsem 3a BennurHara Ha HA 1 BbB Bpb3Ka ¢ TOBa ce Mpeuu3upaT NOHIATUATA.

HeoOxomumocTTa OT OLIEHKa M aHAlIM3 HAa HEMaTepHaTHUTE aKTUBU CTaBa Bce IIO-
aKTyaJIHa, IHOopadrd TiAXHATa OCHOBHA PpoOJd B IMPUXOAUTC HaA MNOPCANpUATHUATA. qp€3
Kanuraiu3anusaTa Morat Ja ¢c€ U310J3BaT 3a AbJbI' ICPHUOA OT BPEMC U J1da HOCAT HNPUXOAN 34
KoMImaHusTa. Pesynrarure ca MHOro MHTEpECHHU U OoraTH Ha JaHHM, KaTo IMOKa3BaT B JETalIN
W3CIIEIBAHUTE AKTUBU, TEXHUS CEPUO3EH [T B IBJIITOTPANHUTE AaKTUBHU.

JeiinocTTa Ha peauna NPEeANnpuaATAs B TOCIEIHO BpeMe ce 0a3upa Ha TEXHHUTE
HEMATCpHUAIHN AKTHBHU — IOITYJIAPHU U ITPOAYKTOBU THhPTrOBCKHU MApKH, IATCHTU, JITULCH3NOHHHU
U (paHYai3uHT JOTOBOPH, M HA IMOJIOKHUTENHATa penyTanus. Paz0upa ce, TeXHUTE MPOITYKTH
MMaT MaTEpPUAIHO ChAbpKaHUE M KaueCTBO, KOETO € ChILO OT 3HaueHue. B u3ciensanero ce
oOxBamiar B pasnuueH pazpe3 HA, kato ce nu3BbpiiBa pakTOpeH aHAIN3 Ha BCAKA TPyTIA.

Meroaukara € CTpyKTypupaHa 4Ype3 cHcTeMara OT IIOKa3aTelM B OIpeeseHa
JIOTUYECcKa MOCIe0BATEIHOCT, OT TEXHOJOTHYHUTE MOJIENH KbM (pakTOpHATa CUCTEMA.

Hematepuanaute akTHBU MOTaT Jia C€ Ch3aBaT /WM IpU00MBaT OT APYTU KOMITAHUU
C MO-pa3BUTHU TCXHOJOTHMYHU W MHOBAIIMOHHHU IMPOLCCHU WM Ja CC IMpoaaBar (OTI[aBaT qpe3
JUIIEH3UOHEH WK (hpaHvaii3 J0roBop).

MeTtoaukara moka3Ba, ye aHaiu3a Ha (UHAHCOBOTO CHCTOSIHME HE CIe/iBa Ja ce
OrpaHHYaBa caMo C OIICHKH Ha ChOTHOIIEHUSATA B CUETOBOJHUS OallaHC, a TpsOBa 1a oOxBaria
(1)I/IHaHCOBI/ITe pe3yiaTatn u peHTa6I/IJ'IHOCTTa BbB BPB3Ka C KOMIUICKCHUTC PE3yJITaTU OT
[SUIOCTHATa CTOMAHCKa AEMHOCT Ha MPEIIPUATHETO.

11. IIpeacraBena e kiacu(puUKaAnUs HA CHCTEMATAa OT MOKA3aTeJIM 32 aHAJIU3

HA PEHTAOMJIHOCTTA HA HeMaTepuaanuTe akTusn RILA®.
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IMoka3aTesin 32 aHAJIN3 HA PEeHTA0OMITHOCTTA
HA NPUX0AUTeE OT npoaa:kou na HA

OcHoBHH TIOKa3aTeau Ha MeToaa RILA 3a anaiu3 Ha HeMaTepUATHUTE AKTHBH

Cucrema OT moKa3aTejd 32 aHAJIU3 HA peHTaﬁI/IJ'IHOCTTa Ha

Hematepuajnute aktubu (SIA of RILA)

/B neraiiian/

Iloxa3aTe/n 3a aHAJIM3 HA
pentaonianocrra Ha HA

RILA =

PenTaOujiHOCT HA HeMaTePHAJIHUTE AKTUBH
PF profit

profit

ILA LA, + ILAg +ILAc +ILAp +ILAg +ILA;

right + patent + licensee + franchais + goodwill + joint venture

ROSIAFI‘ =

MPUXO/JIU OT NpoJaxx6u Ha HA

aBTOPCKH, TEJIEBU3NOHHU U
dugIMoBM npaBa

ROSI,, =

HPUXOAH OT nNpojaxk6u Ha HA

JIAEH3NOHHH U
¢dpaHyaii3 10roBopu

}

buHaHCOB pe3yJTaT

PEHTaGUIHOCT Ha
UHTEJIEKTyaleH TPy
Py

RILA, = —
1P

RR:

|
R

SRav

x 100

_ Pfran
Pr

ICHAa Ha €JHa JIMLICH3UA
T

pCHTa6I/IJ'IHOCT 10

(dbpaHyaii3 10roBop
Pg

RILA; = —

C

RILA,, =
aBTOPCKH MMpaBa
drHaHCOB pe3ysTaT
RILA, =
P naTeHTH
RILA. — bUHAHCOB pe3yJTaT
'™ nnensnonHu npaBa
WHAHCOB pe3yJITaT
RILA;, = ¢  Pesy
¢dpaHyai3 npasa
HWHAHCOB Pe3y/ITaT
RILAg, = ® pesy

penyTanus

CTOWHOCT Ha JIMIICH3MS 3a U3I0JI3BaHE B CpOKa Ha JICUCTBUE HA JTUIIEH3MOHHUS JA0roBop

T
Py = Z VAP, X V, X RVAR, X K; X Kp;

t=1

ROSIgy =

NPUXOJM OT Npojaxx6u Ha HA
TI0JIOXKUTEHA

penvranud

ZILt:VpLXSPPLXASTTXKLC

Cxema 8.

3abeneixcka: Hpu U3UUC/IABAHE HA AHAlUuMUYHUmMeE noKaszameJjiu 6 uuciaumelisa ce nocouesa

dunancosuam pesynmam, peanusupan om konkpemuusn HA.
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B nucepranmonHus Tpyad ca MPEeAjoKEHH TPU OCHOBHU TPYNHU B CHCTEMara oOT

NOKa3aTeNy 3a aHaJ M3 Ha HeMmaTepuanHurte akThBH (Ha cxema 9). Kouto ce m3monssar B

MeETOIMKaTa 3a aHaims3 Ha HA.

K.ﬂacn(l)mcamm HaA MOKAa3aTeJIUTe 3a aHAJIM3 HA peHTaﬁl/IJIHOCTTa Ha HECMATCPUAITHUTE AaKTUBHU

CucremMa OT aHAJUTHYHHU MOKA3aTEH 32 AHAJIN3 HA PEHTAOMITHOCTTA
Ha HemaTepuananuTe aktusu (Merox R | L A®)

|
IToxa3arTesu 3a
aHaJIN3 Ha

epekTUBHOCTTA HA
HA (RILA)

A
EdexTuBHOCT Ha
ABTOPCKHU u
CPOJIHH IIpaBa

EdexruBHoCT Ha
[aTCHTHH I1paBa

EdexTuBHOCT Ha
MOJIC3HU MOJICIU

EilieKTl/lBHOCT Ha

THPrOBCKUTE
Mapkd W HHI.
muzapig |

|
EdextuBHOCT Ha

——TMLICH3UOHCH
JI0rOBOP

EdexrtuBHOCT Ha
—— b paHgaii3uHT
TOTOBOP

IMoxa3aTenu 3a aHa/ U3
HA PEHTAOMITHOCTTA HA
6azata Ha HA (RILA)

Penrtabunnoct Ha
—— aBTOPCKHU U CPOJIHU
npasa (RILALR)

IMoka3zaTesn 32 aHAIU3 HA
peHTa0UJIHOCTTA HA 6a3aTa HA
NPUXO0AUTE OT Mpoaa:kou Ha HA

(ROSI)

IIpuxonu OT aBTOPCKU U
cpoauu npasa (ROSI 5g)

PenTabunnoct Ha
TEJICBU3HOHHU U
¢uMoBH TpaBa

(RILA+R)

Penrtabunnoct Ha
— ITIATCHTHU npaBa

(RILARR)

PenrabumnocT Ha
MOJIE3HU MOJIENIN
(RILApy)

Penrabunnoct Ha
—— IPOMUIUICH JIU3aiiH

(RILApp)

PenTabunnoct Ha
THPrOBCKa MapKa
(RILAg)

IIpuxoau OT TEIEBU3UOHHU |
1 (pUIMOBH TIpaBa
(ROSI4¢5)

IIpuxonu ot naTeHTHU
npasa (ROSIpR)

IIpuxonu ot nose3Hu
mozemu (ROSIy,)

IIpuxoau oT npoMuILIECH
nmuzaite (ROSIpp)

IIpuxonu OT THProBCKU
mapku (ROSI+y,)

Penrabumnoct Ha
JIMIEH3UOHHU

jorosopu (RILA,)

[Ipuxonu OT nULIEH3UU

(ROSI )

PenTabuimHoCT Ha
(dpaHuaiiz goroopu
(RILA,)

Penrabminocr Ha
— pernyranusi
(RILAG\)

[Tpuxoau ot ppanyaii3
(ROSI, )

[Tpuxomu oT penyrarms
(ROSIgp)

Cxema 9.

12. Hpe[lCTaBeHa ¢ KJIaCH(l)l/IKaHHﬂ Ha cucreMartra OoT nmoxKasare/id 3a aHaJu3 Ha

peHTaﬁl/lJ'lHOCTTa Ha 0a3a Ha NpuxoauTe OT nponamﬁu Ha HEMATCPHAJIHHUTE

aktusu (ROSI)
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O06oOmaBamure TMOKa3aTead 3a aHAIW3 Ha PEHTA0MIHOCTTa HAa TPHUXOAWTE OT
poaaxOu Ha HEMaTepUATHUTE aKTHBH CE Pa3INyaBaT OT OOIIUTE MPUXOAM OT MPOAAXKOU HA
BCHYKHU aKTHBH.

[Ipuxomute OoT MpoaaxOM Ha HEMAaTEPUATHUTE aKTHBH JI0 CKOPO HE BH3HUKBAXa YECTO,
HO TfAXHAaTa 3HAYMMOCT B IIOCJIEIHO BpeMe HapactBa. [Ipu u3BbpumIBaHe Ha aHamW3a €
HE00X0IMMO TMO-700pe /1a ce MO3HaBa TSAXHATA CHelu(HKa.

Ja ce aHanu3upa BIMSHUETO BbPXY AUHAMUKATA HA PEHTAOMITHOCTTA Ha (pakTopuUTe:

» TIOBHIIABAaHE MM BJIOIIABAHE HA e()EKTUBHOCTTA OT U3IOI3BAHETO HA HEMATEPUATHUTE
aKTHBH;
» YBEIMYCHHETO WJIM HAMAJCHHUETO Ha PEHTAOMIHOCTTA M3YMCIIeHA Ha 0a3a MPUXOIu OT

MIPOJIAKOH.

1. Tloka3aTenu 3a aHAJIM3 HAa PEHTAOMIHOCTTA HAa MPUXOAUTE OT MPOJAKOU Ha IpaBa —

ABTOPCKH, TCIICBU3MOHHHU U (I)I/IJ'IMOBI/I ImpaBa

duHaHcoB pesysTat (nevasn6a)

ROSlyign; = [2.21]

MPUXOJU OT MPOJAXKOH Ha aBTOPCKU npasa (right)

2. TlokasaTenu 3a aHaIM3 Ha peHTa6I/IJ'IHOCTTa Ha [IIpUxoauTe OT l'[pOI[a)K6I/I Ha IIaTCHTHU

npasa

dunaHCcoB pe3ysaTaT (nevyasba)

npuxoau oT HpOﬂa)K6H Ha NMaTeHTHH! IIpaBa

3. TlokasaTtenu 3a aHATU3 HA PEHTAOMIHOCTTA HA MPUXOIUTE OT MPOJAKOM HA MOJIC3HH

MOJEIN

®urHaHCcOB pe3ynTaT (nevasnba)
ROSIpy = 2.23
PM NPHUXO/JHM OT NPOJAKOH Ha N0JIe3HU MOJIE/IH [ ]

4. TlokazaTenu 3a aHalW3 Ha peHTa6I/IJ'IHOCTTa Ha TpUXoaure OT HpO,Z[a)K6I/I Ha

MIPpOMHUIICH JIN3aliH

®unHancoB pesysrar (nevyan6a)

MPUXOAH OT NPOAKOU Ha paBa BbPXY MPOMMUIILIEH AU3aHH

5. IloxazaTenu 3a aHaIM3 Ha peHTAOMIIHOCTTA HA IPUXOAUTE OT IIPOIaXkOU Ha ThPrOBCKH

MapKH

®uHaHcoB pesysrar (nevyasn6a)

MPUXO/H OT NPOJAAKOU Ha NpaBa BbPXY ThProBCKH MapKH

6. IlokazaTenu 3a aHAIM3 HA PEHTAOMIHOCTTA HA IPUXOIUTE OT JUIIEH3NOHHH JOTOBOPH

_ ®unaHcoB pesyatar (nedasnba) __ profit
ROSIlicensee - [2-26]

MPUXOJH OT NPOJAKOU Ha JINIIEH3UOHHU MpaBa licensee
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7. Tloka3zarenu 3a aHAJIM3 HA PEHTAOMITHOCTTA HA MPUXOAUTE OT (ppaHyaii3 1orosopu

ROSIfran _ ®unHaHcoB pesysrar (nevyasnéa) _ profit [227]

MPUXOJH OT NPOJAXKOU Ha ppaHUaii3 mpaBa franchais

3abenesxcka: Qunancosusm pe3yimam e peaiusupar om Konkpemuus HA.

13. O6o6maBamm U3BOIU OT BTOpA IJiaBa

BbB BTOpa rnaBa ca pemieHM TpeTa M YETBBPTA 3a/a4a, KOUTO JOKTOPAHTHT CHU €
MOCTaBWJI 3a IIOCTHTaHE MeNTa Ha NpPEeACTaBeHUs IHucepTanuoHeH Tpyn. Miscmensan e
CBIIIECTBYBAILMS MHCTPYMEHTAPHYM 3a aHaJIH3 Ha PEHTAOMIHOCTTAa, U3UYMCIICHH Ha 0a3aTa Ha
aKTHUBUTE M ca pa3pabdOTEeHH M TPEAJIOKECHU IOKA3aTeNd, NMPHIOKUAMH 32 aHalu3a Ha
penTabunHocTTa Ha HA.

[locTurmatoro B TJaBaTa MOXE Ja C€ OINpENeNd KaTo YCHBBPIICHCTBAHE Ha
METOJIOJIOTHATA Ha (PMHAHCOBO-CTOMAHCKU aHamu3. V3BbpiieHusT ananus Ha HA pasmmpsiBa

TCOpUATA HA CTOIMMAHCKHA aHAJIN3.

I'nmaBa Tpera
IMPHUJIO’KHU ACIIEKTH HA AHAJIM3A HA HEMATEPHAJIHUTE AKTUBHU HA
CBIIECTBYBAIIO APYXYCTBO ,,X*“ A/l

B ctpanara ce anpoGupar pa3pabOoTeHUTE U NMPEUIOKEHU OT JOKTOPaHTa MOKa3aTeln
3a aHayin3 Ha HA ¢ peannu unciosu nanHu. Mnesra e aa ce npeacraBu MOJE Ha IPAKTHYECKO
IIPWJIOKEHUE Ha MT0Ka3aTenuTe. M3mons3Bany JaHHN ONTOBECTEHH JAHHU HA IPYKECTBO ,, X A/Jl.
[Ipyn wm3uncnsABaHETO Ha NOKA3aTEJINTE 3a AHAIN3 Ca WM3IOJI3BAHM JaHHU OT TPUTOJUIIEH
HIEPHOJ.

B Opaenie, cTpeMexXbT Ha JOKTOPAHTA € J]a M3Cje/[Ba MOBEIEHUETO Ha MOKa3aTeNIuTe 3a
aHasn3 Ha HA u B Ipyru NnpeanpusaTusi, U Ja ONpENeid TEXHUTE €TaJIOHHU CTOMHOCTH, B
3aBUCUMOCT OT KOHKPETHKATa Ha ACHHOCTTA HA NPEATPUITHETO.

1. HanpaBeHa e Bepu(MKaILUsl HA AHAJIN32 HA OCUTYPEHOCTTA C HeMaTepUAJHHUTE
aKTHBH

N3uncnen e koeguuueHTa Ha ocurypeHoct ¢ HA, xaTo ca M3MOJI3BaHM JaHHU 32
CTPYKTypaTa Ha aKTUBHUTE OT CYETOBOAHMSI OalaHC Ha JAPYKecTBO ,, X A/l

2. HanpaBeHa e BepuduKanus Ha aHAINU32 HA e)eKTUBHOCTTA OT U3M0JI3BAHETO
HA HEMATePUAJHUTE AKTHBH.
N3uncnenn ca koepuuueHTHTE Ha HartoBapeHocT Ha HA u kxoeuuueHTHT Ha

IOrjiIbuIacMoCT.

33



3. HanpaBeHa e Bepu(uKamusi Ha aHAJIM3a HA PEHTAOMJIHOCTTA M3YHC/IEeHA HA
0a3za na HA.

Tyk e HampaBeH aHAIM3 HAa PEHTAOMIIHOCTTa M3YMCIeHa Ha Oazara Ha Bcuuku HA, B

TOBA YKCJIO U Ha pemyTaluaTa, peHTaOMIHOCTTAa M3UMCieHa Ha 0a3ara Ha unctute HA u Ha
peHTaOWIHOCTTAa M3YMCIeHa Ha 0a3ata Ha pemyranusTa. [IpocineneHo € W3MEHEHHETO Ha
MOKA3aTeINTe 32 PEHTAOMITHOCT W3YHCIeHH Ha 0aza Ha Bcuuku HA, B ToBa uyucio u Ha
penyTanusaTa, peHTa0MIIHOCTTa M3YMCIIeHa Ha 0a3ata Ha uynctuTe HA u Ha peHTaOMIHOCTTA
M34HKciieHa Ha 06a3ara Ha peryTalnusTa 1o roauuu. HanpaBeHnu ca CbOTBETHUTE U3BOJIH.

4, HanmpaBena e Bepu(duKamusi HA aHAJM3a HA PeHTAOMJHOCTTa Ha 0a3a
NPUXOAUTE OT MPOAAXKOM M HA MOJAeJ] 32 AHAJIU3 HA PEHTAOMIHOCTTA Ha
NMPUXOAUTE OT MPOAAKOU HA HEMATEPUATHUTE AKTUBH — 110 NPOAYKTOBH I'PyNHU
OT THPIrOBCKH MAapKH.

Tyk e HampaBeH aHajIM3 HAa PEHTAOMIHOCTTA, M3YMCIeHa Ha 0a3ara Ha MPUXOTH OT
nponax6u Ha HA mo npoaykrosu rpymu. [IpencraBena e nHbopMaius 3a ca MPUXOIUTE OT MPOJAKON
Ha HA, momydenm ot mpomaxbara Ha TPOAYKTOBHUTE TPYNH ,,llpaxooOpasHH W TEYHH HAIMTKH
»Boau®, ,  Miieunu npoayKTu U cragonen’, ,,XpaHeHe U 3apaBeomnas3BaHe”, ,,'0TOBH XpaHU U MOMOILL
mpu ToTBeHe", ,,ClaaKapcKu MPOIyKTH *, ,, XpaHH 3a AoMalrHy Jrooumnn’. KoHKkpeTHO cTaBa myma 3a
peanu3upaHy NPUXOAX OT MPOAAXKOU Ha THPTOBCKH MapKH OT MpoJak0ara Ha MPOLYKTU OT OTACIHUTE
pOAYKTOBHU Ipymu. [IpocneneHo e u3MEHEHHETO Ha IOKA3aTeUTE 32 PeHTAaOUIIHOCT M3YHMCIICHU Ha 0a3a
Ha MpHUXOoAM OT mpojaxxou Ha HA mo mponaykroBu rpynu mo rogusHu. HampaBenu ca chOTBETHHTE
W3BOJIH.

5. HampaBeHn e (pakTopeH aHA/IU3 HA PeHTA0OMJIHOCTTA M34YHC/JIeHAa HA 0a3a Ha

NPUXOAUTE OT MPOAAKOM HA HEMATEPUATHUTE AKTHBH 110 NPOAYKTOBH I'PyNH
OT TBPTOBCKH MAPKH.

6. HampaBeH e KpUTHYEH aHAJIN3 HA MojieJia [[I0TIOH U e HATPABEHO MPeAJIoKeHue
3a HEroOBOTO YChbBBPUICHCTBAHE, Ype3 BKJIKYBaHe HA aHaiu3a Ha HA B Hero.

Bximroduenn ca jaBa mokazaTenss KbM TMPEIJIOKEHHS METOJ 3a PEHTAOMIIHOCT Ha
HEMATEpPUAITHUTE AKTUBU Ha TMPEANPUATHETO, 3aMIOTO TIXHATA JTOXOJHOCT OT OCHOBHO

3HAYEHHE 32 Pa3BUTHETO HA MPEANPHUATHETO (KOMITAHUATA).
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ROS - perTaduIHOCT HA §a3a HA MPUXOAUTE OT MPOIAKOH ]

ROA
ROFTA - penTa0WJIHOCT Ha §a3a HA MaTepPHATHUTE aKTI/IBI/I]
ROE ROI
ROSI - penTaduiaHoCT Ha 0a3a HA MPUXOJAUTE OT MPOAAKON
HAa HeMaTepHaJHHUTe AKTUBHU
RILA®
METHOD RILA - peHTa0HIHOCT Ha 6232 HA HeMaTepUATHUTE AKTHBH

7. HampaBeHa e XapaKTepHCTHKA HA BPb3KHUTeE MPH AaHAJIN32 HA PEHTA0UJIHOCTTA
Ha COOCTBEHHS KANMTAJ U AaHAJIN3a HA HeMATEPHATHHUTE AKTUBH
Pa3BuTneTo Ha yCHBBPIICHCTBaHHS MOjen Ha ,,JIfonmoH“, Boau 10 MHOro(akTopHO
npejcTaBsiHe Ha Bb3BpalaeMocTTa Ha cooctBenus kanutai (ROE). Ipu ussenenara popmysia
Ha ROE ce o0eanHsBaT pasriexJaHUTe BHB BTOPA U TPETA IVIaBa aHAIHM3HM HA PEHTA0MITHOCTTA
— HM34HUCIieHa Ha 0a3a Ha HEMaTepUATTHUTE aKTHBH M Ha 0a3a Ha MPUXOANUTE OT MPOAAKOU HA
CBIIHTE.
8. O0o061maBaiM U3BOM OT TPeTa IJaBa
B riaBara e pemena mocnemaHara, rmera 3aja4a, KOsiTO CH € IIOCTaBUJI IOKTOpaHTa. B Hes e
M3CJIeBaH M MOJI0KEH Ha KPUTUYCH aHAJIM3 Ha Mozena J[foroH, u Ha Ta3u 0a3a € HalpaBeHO
000CHOBAHO MPEAJIOKEHHE 3a YChbBBPILEHCTBaHE Ha MoJiena J[rornoH, upe3 BkiIouBaHe Ha HA
B Hero. Tpera riiaBa nma TEOpETUYEH U €IHOBPEMEHHO C TOBA MPUJIOKEH Xapaktep. B Hed ce
arnpoOupat pa3pabOTeHHUTE MOKa3aTel ! 3a aHAJIN3 Ha HEMAaTepPHaIHUTE aKTHBY BHB BTOpA IIaBa

U € HallpaBeHa Bpb3KaTa MEXAY TSIX U Mozena J[foroH, KoeTo BO/M 10 HETOBOTO MO100psIBaHE.
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IV.CIIPABKA 3A IOCTUWXEHUATA W I[PUHOCHUTE MOMEHTH B
JUCEPTAIIMOHHUA TPY

1. HampaBeHo e npeayio’keHue 3a YChbBBbPUICHCTBAHE HA METOAOJIOTHATa HA aHallu3a Ha
JIA Ha mpeAnpUsITHETO, KaTo B Hero ce BKiItouBat u JIHA, kato crienuduvnm pecypceu,
JOOWBAIIH BCE MO-TOJISIMO 3HAYCHHE 32 PYHKIIMOHUPAHETO Ha MPEATNPUATUETO. B Tazu
Bpb3Ka € pazpaboTeHa cucTeMa OT IMOoKa3aTelH 3a aHajh3 Ha peHTaOMWIHOCTTa Ha

HeMaTepUaIHUTE aKTUBH 10 BUI0BE U MPOAYKTOBH rpynu HA.

2. PazpaboreH € W € TMpemyoXKEeH METOA 3a aHalu3 Ha PEHTAO0WITHOCTTa Ha
HemarepuanHute aktuBu — RILA, koiTo BKiItOYBa 7 TOCIENOBAaTEIHU €Tama, B
CHOTBETCTBHUE ChC CHIIECTBYBAIIMS HHCTPYMEHTAPUYM 32 aHAJIU3 Ha PEHTAOMITHOCTTa

Ha 0a3a aKTHUBU.

3. PazpaboteH e u e mpeIokeH MOKa3aTeN 3a aHaJM3 Ha PeHTAOMIHOCTTa Ha 0a3a Ha
MPUXOJIUTE OT MpoJaxOn Ha HemaTepuanHute akTuBd — ROSI, koiito Moxe ma ce
JeTain3upa B pa3iMuHU acrekTu. [loka3arensT ChOTBETCTBA Ha ChHIICCTBYBAIIUS
WHCTPYMEHTApUyM 32 aHaJIN3 Ha pEHTAOMITHOCTTA, U3YUCIICHA Ha 0a3a Ha MPUXOIUTE

OT MPOJAKOU.

4, HanpaBeHo ¢ 000CHOBaHO MPEAJIOKCHUC 3a YCBbBBPIICHCTBAHC Ha MOJCJIa Z[IOHOH,

KaTo C€ npcajiara B HCTO aa C€ BKJIIIOYH U aHAJIM3a Ha HA.
5. N3cnenpanu ca Bb3MOXKHOCTHUTE 3a OLICHSIBaHE Ha HA xato ce Impeajiara ia c¢ HaripaBu

I/I360p Ha Hal-TIoaXos11aTa OleHKa Ha HA, B 3aBUCUMOCT OT KOHKpPETHATA CUTYyalluA.

N3cnenBana e u Bpb3kata Mmexxay Mmerona RILA u mokasarens ROSI.
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V.CIIUCBK OT NYBJIMKAIIUUTE, CBbP3AH C JUCEPTALIMOHHUSA TPY J{

1)

2)

3)

4)

5)

6)

Ianues, I1., ,,ITogxoau Ha GUHAHCOBO-CYCTOBOIHUS AaHAIIN3 HA HEMATEPUATHUTE aKTUBH
— CpaBHUTEJICH Tperien’, nokiaa, X| MexayHapoaHa KoHpepeHIUsS Ha MIaITe YICHH
,JIkoHomukara Ha bbarapus u Epomeiickus cbio3: KOHKYpeHTOCIIOCOOHOCT
nHoBanuu‘, opranuzupana ot ®CD na YHCC, Codwus, 2015 1.

I'anues, Il., ,,YCBbBBpIICHCTBaHE HAa aHajlW3a HAa PEHTAOMIIHOCTTA HAa aKTUBUTE
noknan, Xl mexayHapoaHa koHdepeHIUs HAa MJIQJAWTE Y4YeHH, ,JIkoHOMuKara Ha

bovarapus u EBponelickus cpto3: KOHKYypeHTOCIIOCOOHOCT M MHOBALIMK “, OpraHU3UPaHa
ot ®CD na YHCC, Codus, 2016 .

["anues, I1., ,,AHanM3 Ha U3MOI3BAHETO M €PEKTUBHOCTTA HA HEMATEPHATHUTE aKTUBU
Ha npeanpusatueto”’, noknaa, Xl mexaynaponna koHpepeHus Ha MIaAUTe YYCHHU:
,/koHoMukata Ha bbiarapus u EBpomelickus cbro3: KoHKypeHTOCIOCOOHOCT U
uHoBanuu‘, opranuzupana or ®CD na YHCC, Codus, 2017 1.

l'anues, II., ,,MertonbT RILA u MeTommka 3a aHaluu3 Ha H3IOJ3BAHETO U
peHTabUIIHOCTTAa HAa HEMAaTepUaIHUTE akTUBU . cTaTtus, KojexkTuBHa MoHOrpadus Ha

OCd na YHCC, Codus, 2018 r., c.313 — 330.

["anues, I1., ,,AHanu3 Ha peHTAOMITHOCTTA HA COOCTBEHUST KAITUTAJ HA IPESAMIPUATHETO
(Mopein, oOBbp3aH C ABATOTPAHHHUTE HEMATEPHATHH aKTHBH)®, cTaTusi, KojekTuBHa
monorpadus Ha PCO na YHCC, Codus, 2019 1., c. 468 — 484.

["anues, I1., ,,Jlurutanusanusara u BAMSIHUETO HAa aHAJIN3a HA HEMATepUATHUTE aKTHUBH ',
cratusi, MexayHapoJHa HaydHO-TIpakTU4YecKka KoHpepeHuus . JlururanHara
TpaHcopmalisi B KOHTpOJIa M aHalIW3a — PUCKOBE U BB3MOKHOCTH, CA ,JI. A.
[lenos*, Cumios, 2021 r. (ox reyat, MpuiIoKeHa € CykeOHa OesIeKKa).

VI. AEKJIAPAIIUA 3A OPUTHTHAJTHOCT

BbB Bpb3Ka ¢ IpoBeKIaHETO HA IpoLeAypaTa 3a Npuo0uBaHe Ha 00pa3oBaTeIHaTa U Hay4yHa

cTeneH ,,JokTop* chraacHo wi.27, an.2 ot [III3PACPB aexnapupawm, ge:

1. Z[I/IcepTaL[I/IOHHI/IHT Py A MeTo10JI0TUIHA HpO6HeMI/I Ha aHaJIu3 Ha JObJIr OTpaI‘;IHI/ITC

HEMATCpHUaJIHU AKTUBH € MOC JIMYHO [JCJIO. I[O6p0C’bBCCTHO ca TIIOCOYCHHU BCHUYKHU

WH(POPMAITMOHHU U3TOYHUIM, KOUTO Ca U3TOJI3BaHU TIPH pa3pabOTBAHETO MY.

2. IIpencraBeHUTE PE3yATaTH U IPUHOCH OT IPOBEIECHOTO B TUCEPTALMOHHUS TPy U3CIEABAHE

Ca OpUI'MHAJIHU, NOCTUTIHATU OT aBTOpd, U HC Ca 3aUMCTBAHU OT YYXKAU HU3CJICIABAHUSA H

nyOIMKanuy.
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l. GENERAL CHARACTERISTICS OF THE THESIS

1. Relevance and significance of the topic of the thesis

The urgency of the problems related to intangible assets (1A), their use and effectiveness
in the current conditions of globalization in all spheres of life arises from a number of
circumstances. The development of the economic life, the movement of capital, digitalization
and the transition to a Digital Economcs, imply the use of modern high-performance
information and communication technologies. Almost all intangible assets are those that are
used for a long period (significantly longer than one period) and have significant value. This
gave us reason to define them as tangible fixed assets (TFAS). For the purposes of this thesis,
the terms "tangible fixed assets™ and "intangible assets" shall be used interchangeably.

The products of industrial property are widely used in the economic practice. All of them
are intangible assets, as their usefulness is determined not by the material form in which they
exist, but by other invisible characteristics. Nowadays, a number of areas of human
development are based on intangible assets that are intangible and that is why they are called
intangible assets.

Fixed intangible assets as a subject of the study are relatively new to business and
accounting practice, “although the genesis of some of their components (e. g. trade mark, rights
of use) can be traced back to antiquity. The effect of the innovation policy is realized in three
main directions: industrial use, sale of rights and capitalization in the reporting units.

During the new millennium, the economy is going toward a new transformation, from the
Resource Economy to the Economy of knowledge and innovations. Any product, service and
business process includes copyright, industrial design, patents and trademarks.

In modern conditions, intangible assets became an important resource for enterprises and
are a competitive advantage for them, adding value. This is what necessitates the analysis of
the same. It can be said that intangible assets as an object of analysis are not sufficiently
researched, which allows for the implementation of research and development on the topic.
That is why the attention of the author of the thesis is focused on 1A. Improving the analysis of

intangible fixed assets is crucial for their management in the enterprise.

2. Aim and tasks of the thesis
The main goal of the present thesis is to develop and present improved indicators for

analysis and evaluation of the same through the study of ILA. Based on this, to reveal the
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growing economic benefits of these assets for the businesses.
In order to achieve the main goal of the thesis, an attempt was made to solve the
following tasks:

1. To carry out a theoretical and methodological study of the composition of 1A and
their relationship with economic processes that affect the value and revenue from
sales of IA.

Development of economic models of intangible assets.

2. To analyze the different types of 1A assessments and to establish the possibilities
to select the most appropriate 1A assessment in their analysis.

3. Study of the existing tools for analysis of profitability of the assets and developing
and proposing indicators applicable to 1A-based profitability analysis.

4. Study of the existing tools for analysis of profitability of the sales revenues and
development and offer of indicators applicable to the analysis of profitability of
the sales revenues of 1A.

5. Research and critical analysis of the DuPont model, and on this basis justification

of a proposal for improvement of the DuPont model by including 1A in.

3. Object, subject and thesis of the research

Object of scientific research in the thesis concerns the problems related to the 1A of the
enterprise.

Subject of the research is the methodology for analysis and evaluation of the intangible
assets of the enterprise.

Thesis of the research on the topic : It is possible to improve the methodology for analysis
by including the analysis of intangible assets and by developing author's methods, models and

indicators.

4. Research methodology

To achieve the goal of the study, the general methods of knowledge were used -
observation, comparison, induction and deduction, analysis and synthesis, historical approach.
Methods of financial-economic analysis were also used - method of sequential (chain)
substitution; method of differences; integral method; multiparametric analysis, etc.

When writing the thesis, normative acts and literary sources published as of November
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30 2021 were used. The literary sources are in Bulgarian and English. In order to approve the
indicators for analysis proposed in the thesis the annual financial report of a real existing
enterprise were used.

5. Approbation

Parts of the PhD Thesis already published in specialized scientific journals and presented

on scientific conferences.
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1. STRUCTURE AND CONTENT OF THE THESIS

The PhD Thesis consists of an introduction, three chapters, conclusion, list of references
and appendices.

The issues considered in the following sequence:

INTRODUCTION
1. FIRST CHAPTER: NATURE, FUNCTIONS AND TASKS OF THE ANALYSIS AND

EVALUATION OF THE INTANGIBLE ASSETS OF THE ENTERPRISE
1.1. NATURE AND CHARACTERISTICS OF INTANGIBLE ASSETS AS AN
OBJECT OF ANALYSIS
1.1.2. Historical development and nature of intangible assets as an object of analysis
1.1.3. Classification and nature of the types of intangible assets as an object of analysis
1.1.4. Intangible assets and economic processes
1.2. NATURE, FUNCTIONS AND TASKS OF THE ANALYSIS OF THE
INTANGIBLE ASSETS OF THE ENTERPRISE
1.2.2. Information provision of the analysis of intangible assets
1.2.3. The essence of analysis from the financial and economic aspect
1.2.4. Methods of financial and economic analysis applied in the analysis of intangible
assets
1.3.  NATURE, FUNCTIONS AND TASKS OF THE VALUATION OF INTANGIBLE
ASSETS
1.3.1. Initial valuation of intangible assets
1.3.2. Subsequent valuation of intangible assets
1.3.3. Identification of the asset
1.3.4. Application of assessment approaches, methods and techniques
1.3.4.1. Market approach
1.3.4.2. Revenue approach and techniques
1.3.4.3. Cost approach

1.4. Summarized conclusions
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2. SECOND CHAPTER: METHODOLOGICAL ASPECTS OF THE ANALYSIS OF THE
INTANGIBLE ASSETS OF THE ENTERPRISE
2.1.METHODOLOGY OF ANALYSIS OF INTANGIBLE ASSETS OF THE

ENTERPRISE
2.1.1. Analysis of the security of the enterprise with intangible assets
2.1.2. Analysis of the use of intangible assets
2.1.3. Analysis of the effectiveness of the use of intangible assets
2.2.RILA METHOD® — ANALYSIS OF THE PROFITABILITY OF INTANGIBLE
ASSETS
2.2.1. Nature and specific features of the RILA method
2.2.2. Characteristics and principles of the RILA method
2.2.3. Stages of the RILA method
2.3.METHODS FOR ANALYSIS OF THE PROFITABILITY OF INTANGIBLE
ASSETS
2.3.1. Nature and guidelines of the methodology for analysis of the profitability of
intangible assets
2.3.2. Characteristics of the methodology for analysis of the profitability of intangible
assets
2.3.3. Classification of the system of indicators for analysis of the return on intangible
assets
2.3.4. Analytical indicators for analysis of the profitability of intangibles assets (RILA)

2.4.Summarized conclusions

3. THIRD CHAPTER: APPLIED ASPECTS OF THE ANALYSIS OF THE INTANGIBLE
ASSETS OF THE EXISTING COMPANY "X" AD (Joint-stock company)
3.1. VERIFICATION OF ANALYSIS OF THE PROFITABILITY OF INTANGIBLE
ASSETS OF EXISTING COMPANY "X" AD
3.1.1. Verification of the analysis of the security with intangible assets
3.1.2. Verification of the analysis of the efficiency of the use of intangible assets
3.1.3. Verification of profitability analysis calculated on the basis of total IA
(intangible assets and goodwill)
3.1.4. Verification of the analysis of the profitability of the sales revenues of the
existing company "X" AD

3.1.4.1. Model for analysis of the profitability of revenues from sales of intangible
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assets - by product groups brands
3.1.4.2. Model for factor analysis of the profitability of intangible sales revenues assets
- by product groups of brands
3.1.5. Factor analysis of the profitability of revenues from sales of intangible assets -
by product groups of brands
3.2. DUPON MODEL - RILA AND ROE RELATIONSHIPS
3.1.1. The essence of the DuPont model linked to intangible assets
3.1.2. Characteristics of the relationships in the analysis of return on equity and the
analysis of intangible assets
3.3. Summarized conclusions
Conclusion
References

Applications
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1.  SUMMARY OF THE THESIS
The introduction substantiates the relevance, object, subject and thesis of the study. The

main goal of the research and the tasks that the PhD student has set for achieving it, are outlined.

First Chapter

NATURE, FUNCTIONS AND TASKS OF ANALYSIS AND EVALUATION OF THE
INTANGIBLE ASSETS OF THE ENTERPRISE

The first chapter is of a theoretical and methodological nature. It examines the scope of
the category of intangible assets as an object of analysis. The stages of the research realized in

the chapter, as it follows:

1. Clarification of the nature of intangible assets as an object of analysis
Classification of the types of intangible assets as an object of analysis follows an overview
of historical development and nature of intangible assets. Substantiated is the author's view that

reputation is inherently an intangible asset.

2. Study of the relationship between intangible assets and the economic cycle as

well as the return on 1A

Establishing connection between the development of IA in the enterprise and the phase of
the economic cycle in which the economy is. Outlined is the importance of the issue of 1A
returns and the interest of the companies that own them. In this regard, the proposed schemes
illustrate the written above.

IA in the phases of the economic cycle

Scheme 1.

o \ q
Economic downturn Economic recovery Economic development \

+ delay in the renewal of IA (old « large investments in IA «economic development
technologies) - realized potential of inventions, - technology upgrade

+accumulation of inventories technologies and 1A + development of innovations and
+accumulation of debts « potential of the economy patents, copyrights and trade marks
« investment in technology and IA «income growth
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Model of step structure of 1A

copyright, television and film rights;
[ first level: J *patents and utility models;

product of 1A *trade marks and geographical indications and

others.
|—|:> second level: selling or - patents and copyrights;
renting to 1A «license and franchise agreements;
('n times) concession contracts - are not considered

o (o,

intangible assets market

|—|:> [fourth level: return from J

the use of 1A

revenue from copyright and related rights;
«revenue from patents and utility models
<revenues from license and franchise agreements;
«and other

Scheme 2.

3.4. Study of essence, functions and tasks of the analysis of 1A.

The informational sources of analysis of the 1A analyzed, namely the various forms of
reporting economic information - accounting, operational and statistical.

The essence of the analysis from the financial and economic aspect clarified, as well as
its methods applicable for the purposes of the analysis of intangible fixed assets.
The well-known methods of financial and economic analysis, the detail, the successive (chain)
substitution, and the differences as a modification of the method of chain substitution can be
applied in the analysis of intangible assets. Methods borrowed from other sciences, such as
mathematical and statistical methods, may also be used. The applied mathematical methods are:
integral method, method of detailing, method of deterministic modeling, distance method,
differential method and graphical method.

3.5. Study of the different methods for evaluation of 1A on the example of
intellectual products.

Considered are the valuations in two aspects: initial valuation and subsequent valuation
of intangible assets. The assessment of the IA is important for the purposes of the presentation,
and hence for the information provision of the analysis of the IA. The possibilities for

application of the different approaches, methods and techniques for evaluation are presented:
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market (comparative), revenue and cost approach with the respective methods of their
implementation.
3.6. Summarized conclusions of the first chapter
In the first chapter, a number of theoretical and methodological issues regarding intangible
assets considered and clarified as an object of analysis. The chapter has a theoretical character
and in its development, the first and second tasks performed, as the author has set it by himself
to achieve the goal of the Thesis.

Second Chapter
METHODOLOGY OF ANALYSIS OF INTANGIBLE ASSETS OF THE
ENTERPRISE

The current chapter of the Thesis raised some problems related to the analysis of
intangible assets, as part of the resources of the enterprise. The presented exposition in the
chapter has mainly theoretical-methodological and partly practical application. In the analysis,
it is necessary to take into account that intangible assets are an integral part of the company's

assets.

1. The chapter showed a reasonable proposal for inclusion of the intangible assets
in the objects of the analysis of the enterprise, as they are an extremely important
part of the resources of the enterprise, which support its development and help
to increase its competitiveness.

The importance of the studied assets is great; due to their specific function that can
increase the economic value of each product - by introducing innovations, patent, know - how
and reputation or by licensing a value-added product from IA. As well as the fact, that they
could be given countless times and increase their value.

It proposed to expand the scope of financial and economic analysis to include intangible
assets.

In the course of the research, revealed are the connections between the methodology for
financial and accounting analysis of intangible assets, the profitability of 1A, through a
developed and proposed method for analysis of 1A (RILA) and the DuPont model.

2. Proposed is a model for analysis of the company's security with intangible assets
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Within the analysis of the company's security with intangible assets*?, it is necessary to
establish and estimate the size, composition, structure and dynamics of their change and other
important characteristics. An indicator for the value of the IA available to the enterprise for a
certain period may be applied. This is the average size (residue) of IA. Similar to the adopted
approach for fixed assets, in the case of dynamism, expressed in frequent and uneven input and
decommissioning, suitable for calculating the average size of IA is the use of the formula for
the average chronological weighted value.lt has the following form for a period of one year::

IAp XTp _ IA;xT;

12 12 [2.1]

m:IAo'i'

Where:

1Ais the required average size of 1A;

1A ,is the value amount of IA at the beginning of the year;

IA ;- value amount of 1A acquired during the year in the enterprise;

T , - number of months during which the acquired I1As will function until the end of the year;
ILA i - value amount of 1A leaving the enterprise;

T i - number of months during which the obsolete NA was not used.

3. The composition and structure of intangible assets analyzed upon the grouping
method.
The grouping may be applied on different grounds: purpose, terms of their legal
protection, industry affiliation etc. The structure of intangible assets expresses the relative share
of individual groups and types in the total amount of IA.

Coefficient of insurance (CO)

new IA;niti
KO — initial cost [22]

IAend year

Where:

K o - coefficient of insurance;

New 1A initial cost - the initial price of new intangible assets received during the year;
IA end year - intangible assets at the end of the year.

4. The use of intangible assets analyzed
In the analysis of the use of IA, their constituent elements are covered in order to form
a comprehensive and comprehensive assessment of the status and development of the object of
study in connection with its optimal functioning and competitiveness in a developed market
economy.
IA’s treated differently than fixed assets. [As reviewed at European level, while tangible

assets reviewed at production level. IAs are part of a modern concept, usually emphasizing the

12 similar to the analysis of the company's security with fixed assets
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factors:

e number of products under patent protection;

e number of trademark products ;

e paper, plastic or metal products under license from global brands (Disney,
Parker, Faber - Castell, Lyra, BIC, Schneider, Conte);

e number of copyright agreements;

e number of contracts for television and / or film rights;

e number of license agreements;

e number of franchise rights agreements.

e number of patents;

e number of utility models.

The intensive development of intangible assets in production has a significant role and

importance for the enterprise. The intensification expressed in the fact that "the results of

production increase faster than the resources invested, the costs incurred."'® The essential

questio
high ad

n is not in the production itself, but what is produced by these machines — products with
ded and intellectual value.

Guidelines for the analysis of the use of intangible assets through multiple models of

the “private” type:

A) Analysis of extensive use of intangible assets, according to the innovative capacity

of the enterprise.

2)

Coefficient of extensive use of 1A (K extu)

TfiLAcp

Kextu -

2.3
TfiLAp, (23]

where:

K extu - COefficient of extensive use;

Tf 1Lacp - time of use of IA for the current period;

Tf 1Lanp - time of use of 1A for the base (initial) period.

. Coefficient of extensive use of IA (K extu) 0f 5 patents acquired in the last 10 years:

Tf ILAcp 6

sy, 10

extu —

= 0,6 years [2. 4]

where:

K extu - coefficient of extensive use;

Tf iLacp - time of use of patents (1A) for the current period - 6 years from the beginning;
Tf iLabp - time of use of 1A for the base (initial) period.

13 Hlepemer, A. 1., P. C. Caiidynun, Meronuka ¢punancosoro ananuza, MTHOPA-M, M., 1996 r., c. 102
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In the sample, we examine a patent for a 10-year protection period of its use; extensive use is

0.6 times (6 years out of 10 years) out of one. With each renewal of 10 years, a new cycle of use begins.

With 5 patents concluded in one year, the coefficient of extensive use is 0.6 times, with subsequent
conclusion of new contracts the coefficient decreases by 0.1 times.

2. Coefficient of extensive use of IA (K extu) of 5 utility models acquired in the last 10

years:

Tf LAy 4

Kextu -

= 0,4 times [2. 5]
fiiay, 10

where:

K extu - coefficient of extensive use;

Tf 1Lacp - time of extensive use of utility models (1A) for the current period - 4 years from the beginning;
Tf 1Labp - time of extensive use of utility models (1A) for the base (initial) period.

In this example, the coefficient of extensive use is 0.4 times, because the beginning is
in the 4th quarter of 10 years.

B) Analysis of intensive use of intangible assets, according to the innovative capacity
of the enterprise.

Intensive use of patent and licensing rights characterizes productivity over a period of
time (1 year or 10 years). Each market has a separate territorial license for one patent or
trademark.

1. Coefficient of intensive use of IA (K iy)

_ Ptrm
Ky, = T [2. 6]
Where:
K iu- coefficient of intensive use;
Pt rm - actually produced products of the respective brand for 1 year 14,
Pb twm - basic (planned) production of the respective brand for 1 year.

2. Coefficient of intensive use of IA ( K iy ), number of products under patent

protection, in millions:

Pt 14 .
Kiu1 JIMIEH3 — Pb?;, = o = 1,40 times [2.7]

where:

K iu- coefficient of intensive use;

Pt rm - actually produced from a given item of a patent under a license for a given market. For a period
of 1 year (unit of time) 1.

Pb twm - basic (planned) production of an item of a patent under a license for a given market. For a period
of 1 year.

According to data from the example of formula 2.09, on one license of the planned 10

million units, 14 million units were produced in one year in one country. This item (from several

14 actually produced output of the trademark per unit time
B actually produced output of the trademark per unit time
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hundred items from one brand) distributed throughout Europe.

The intensive use factor is 1.40 times, which means that the equipment has produced 1A
products 1.40 times more than in the previous cycle, i.e. 40% more than planned by the
management. This equates to 4 million more (14-10 million) than one licensed item for one
European Union country.

3. Coefficient of intensive use of IA (K i), number of branded products, in millions:

Pt 24
Kiu 1 JMLeH3 — ﬁ = 30 = 0,80 [2. 8]

Where:

K iy - coefficient of intensive use;

Pt rm - actually produced from a given item of a trade mark under a license for a given market for 1 year
(unit of time) 16,

Pb tm - basic (planned) production of a given item of a trade mark under a license for a given market for
1 year.

According to data from the example of formula 2.09., on one license out of the planned
30 million units, 24 million units produced in one year, in one country. This item (from several
hundred items from one brand) distributed throughout Europe.

The coefficient of intensive use is 0.80 times (1-0.80), which means that the equipment
has produced IA products by 0.20 times less, i. e. 20% of the planned by the management.

4. Coefficient of intensive use of IA ( K iu), number of contracts for licensing rights,
in the number:

_ Ptry _ 138
Kiu 1 license — Pbrym - E - 0'92 [2- 9]

Where:

K iu- coefficient of intensive use;

Pt tm - actually signed license agreements for a given market. For a period of 10 years (unit of time) 1.

Pb tm - basic (planned) signed license agreements for a given market. For a period of 10 years.
According to data from the example of formula 2.09., on one license out of the planned

30 million units, 24 million units produced in one year, in one country. This item (from several
hundred items from one brand) distributed throughout Europe.
The intensive use factor is 0.80, which means that the equipment has produced IA
products by 80%, ie 20% less than expected by the management.
5. Coefficient of integrated use of 1A (K iy)
Kiy = Kext X Kine [2.10]

Where:

K iu- coefficient of integral use;
K ext - coefficient of extensive use
K int - coefficient of intensive use

16 actually produced output of the trademark per unit time
e actually produced output of the trademark per unit time
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The used multiple models applied in the analysis of business expenses, as they applied
to the intangible assets - products produced by the respective brand.
1. Coefficient of integrated use of 1A (K iy)
Kiy = Koyt X Kipe = 0,6 X 1,4 = 0,84 [2.11]

Where:

K iu- coefficient of integral use;
K ext - coefficient of extensive use
K int - coefficient of intensive use

2. Coefficient of integrated use of 1A (K iy)
Kiy = Koyt X Kipe = 0,4 % 0,92 = 0,37 [2.12]

Where:

K i - coefficient of integral use;
K ext - coefficient of extensive use
K int - coefficient of intensive use

3. Coefficient of integrated use of 1A (K iy)
Kiy = Kext X Kine = 0,6 X 0,80 = 0,48 [2.13]

Where:

K iu- coefficient of integral use;
K ext - coefficient of extensive use
K int - coefficient of intensive use

4. Coefficient of integrated use of IA (K iu)
Kiy = Kext X Kine = 0,4x0,80=0,32 [2.14]

Where:

K iu- coefficient of integral use;
K ext - coefficient of extensive use
K int - coefficient of intensive use

The presented examples of the integral utilization factor are examples, tailored to the

specifics of intangible assets

5. Analysis of the effectiveness of the use of intangible assets. Various indicators
are proposed and calculated.

1) the total profitability of the rights under the franchise contract is calculated as the

ratio between the amount of the total profit and the costs under the same contract8:

P ota
Rttotal = ﬁtplc X 100 [215]

Where:

18 Huxuruna, Aurenmna Amspeesna. Bakanabpcka Tesa Ha TeMa: ,,OOOCHOBaHHE CTaBKU POSUITH BO
¢l
(panuaii3uHroBeIx oTHOmEHUX “, CankT-IlerepOypr, 2013, c. 31
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Rt,,..;1S the total profitability of the rights under the franchise agreement

P, .o~ total profit
EXp rc - the cost of the franchise agreement
Thus, according to the model, the amount of royalties (royalty) is a periodic deduction

of the franchisee to the right holder, expressed as a percentage.
2) The percentage of periodic deductions from the franchisee for the franchisor is

determined by next formula:
R =—Lr" % 100 [2.16]
PTroyaity

where:
Ris the percentage of periodic deductions from the franchisee to the franchisor;

P ,.qn- profit realized from franchising rights;
PTyoyaiey- royalties.
model of the type can be used to °calculate the goodwill .

3) Function of the expected additional income and the current capital carrying amount

of the enterprise:

© —(n+t)
Py =B+ Y21 E& (1 +17)

)—(Tl+t)

[2.17]

Considering thatEf, 1 (1 + 75 - 0,3at >
If the goodwill of the operating enterprise is defined as the difference in value between
the net (fair) value of the assets of the enterprise and their current market value.
4) The reputation of the operating enterprise should be in the following formula %°:
Goodwill = GWn=Pn-Bn=Y (=1 E%p. 1 (L +r¢) ("*0 [2.18]

Where:

GWhn - net reputation (net goodwill)

Pn - net share price (net share price)

Bn - net book value (net book value)

E 2- unusual incomes (abnormal earnings)
r ¢- risk factor ( the risk-free rate )

In the example of goodwill, the main components are: the net price per share and the net
book value, in the following expression the risk factor is taken into account.
6. The RILA ® method (Return of Intangible Long-term Assets) to analyze the
return on intangible assets
The development of the method aims to create a unified basis for the diverse indicators for
analysis and evaluation of intellectual property (respectively intangible assets), because the

evaluation of the trademark or grand piano of a license are not indicators of profitability. They

19 Eichner, Korbinian, Dissertation of the University of St. Gallen, School of Management, Economics, Law,
Social Sciences and International Affairs to obtain the title of Doctor of Philosophy in Management Topic :
"Explaining goodwill write-off decisions under IAS 36 for capital market-implied triggering events”, Germany,
Book station Gmbh, Anzing 2016, p. 21.

20 Eichner, Korbinian , there again.
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must be based on the financial result, which is achieved through the RILA ® method. In this
way, to derive useful information about management and financial analysis is a realistic goal.
The object of the thesis is to study and analyze the profitability of intangible assets, their groups
and similar indicators.

The analysis of intangible assets based on causal relationships and the influence of factors
on various indicators.

The profitability indicator of IA developed, which is a variant of the indicator Return on
assets.

Structure of the main indicators in the RILA ® method

Scheme 3.

Factors influencing ROA can be identified. The approach is deductive (from the general
to the particular).

The objects of the analysis of the return on intangible assets (RILA) can be grouped as
follows:

egroups of assets, which are divided into subgroups;

ecach subgroup characterizes the individual elements of intangible assets;

ecach trademark, patent or copyright, such as license agreements, is evaluated and

analyzed as a percentage of a subgroup or group;

eEach product of the brand analyzed in detail - revenue, expenses, sales, assets, etc.

analyzed.

As it is well-known, intangible assets (copyrights, patents or trademarks) differ
significantly from tangible assets. They are usually intellectual assets of an authorial and
innovative nature. They have the opportunity to expand their reach and benefit from the
European or world market. In order to establish an A on the market, it is necessary to invest in
innovation and IA, as well as to invest in marketing every year.

The method for analysis of return on intangible assets 2 (RILA) based on the following

2LRILA ®-is registered trade mark in Bulgaria since 2014
European Network for Trademarks and Designs (ETMDN) , https : // www .tmdn .org / tmview / welcome / RILA
method

55



assumptions:
3) Intangible assets are summarized in the following groups:
e Copyright and related rights;
e Television and film rights;
e Patents and utility models;
e Trademarks and product brands;
e Franchises and licenses;
e Reputation - as an intangible asset.

4) Depending on the goals and objectives set in the financial and economic
analysis, the indicators for profitability analysis can be based on assets; sales
revenue; costs, etc.

Herewith, we present requirements for the application of the RILA method.

The main requirements for the method are:

1. To determine the development trend of each group of IA;

2. Highlight the main features and positive properties of 1A;

3. To develop a system of indicators for IA analysis;

4. To develop a factor model for IA analysis;

5. To develop a methodology for IA analysis;

6. To develop analytical models for factor analysis;

When applying the RILA ® method- certain requirements are required:

= meet the criteria for an intangible asset;

Each intangible asset must meet accounting requirements. The basic requirement is to
be acquired through acquisition or licensing. They do not meet the requirements of the 1A,
which have arisen in the course of the enterprise’s activity, according to the requirements of the
standards - NAS 38 and IAS 38.

= Toapply IA in products, rights, license and franchise agreements, etc.

Intangible assets do not have a tangible form, so they can be applied in pure and mixed
form, in various products, rights, license and franchise agreements, and other forms.

= be able to analyze;

The main advantage of the method is that it gives a real opportunity to analyze the 1A
of the enterprise. Depending on the criteria, not all IAs meet them, and the holders are not aware
of their advantages and disadvantages.

= to combine the data from different groups for analysis of the profitability of 1A ;
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When performing the analysis of 1A, there is a need to use similar or different groups of
IA. We mean, from one class 1A can be combined into a group of data. Consolidation of
different classes of intangible assets is not allowed.

= to perform an analysis of the deviations of the factor indicators;

The essence of the analysis of 1A is to trace the causal relationships, reaching the source
of the problem and to establish the strength and direction of influence (change) of direct factors.
When conducting the factor analysis, we derive the deviations of the factor indicators by
separate groups.

= to draw the main conclusions and results of the analysis, considering whether to invest
inlA;

This is done through analysis and synthesis of information from analytical procedures.
During the passage of all stages in the procedures, the information from the analysis of the IA
is synthesized, displaying the main results.

From the conclusions made, it depends on whether and when to invest in one or more
classes of intangible assets. This is a management decision based on the analysis of available
intangible assets.

For a financial and economic analysis, it is important to not only analyze and synthesize

the information, but also to derive the necessary results from the conducted analysis.

7. Presented are two main ratios of the RILA method, used in theoretical and

proven aspects, studied by multiple models of the "private" type.

7.1. Performance indicator for analysis of the profitability (return) of intangible
assets - RILA. Specifically, it is identified in eight main groups:

NP net profit
RILA =2 = prof [2.19]
ILA  ILAp+ ILAg +ILAc +ILAp +ILAg +ILAp+ILAg +ILAg

Where:

Net Profit - net profit;

Net Income from sales - sales revenues;

ILA A - copyright and related rights;

ILA g - television and film rights;

ILA ¢ - patents;

ILA p - utility models;

ILA g — trademarks;

ILA - license rights / license agreements;

ILA ¢ - franchise agreements;

ILA - goodwill or business combinations.
This is the key indicator, applied in several groups of IA subject to research
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7.2. Effective indicator for profitability analysis base of revenues from sales of
intangible assets (ROSI)

It can be abbreviated and complete as follows:

net profit
ROSIN”:'S = —NIFSILA =

net profit

= [2.20]

Net income from sales of copyright+TV and flim rights+patents+utility models+trade marks+licences+franchise+reputation

where:

Net Profit - net profit;

Net Income from sales (NIFS) - sales revenue.
ILA A - copyright and related rights,

ILA g - television and film rights ;

ILA - patents ;

ILA p - utility models;

ILA g — trade marks;

ILA - license rights / license agreements;
ILA ¢ - franchise agreements;

ILA 4 - goodwill or business combinations.

This is a key indicator, applied in several groups of 1A, the subject of research in the
thesis.

The presented groups (fully cover all elements and features for the analysis of intangible
assets) are multiple models of the type “"private". They are structurally divided into these
categories of 1A, according to their nature and specificity for easier and more accurate use in
the analysis. Analyzes, presented in the study are limited to the groups of IA used, due to the
limited volume. The conditionally presented groups contain a wide range of 1A, based on IAS38

and subsequent updates.

8. Characteristic was made and the principles of the RILA method presented
The analysis reveals two main sections of the RILA method, containing the following
principles and methods for the analysis of intangible assets:
I.  Principles - the basic principles of the RILA method determined by the nature of the
IA and their specifics. Based on the principles, it is possible to observe the
interaction of individual factors in the system of indicators for analysis of 1A.
Il.  Methods for analysis of the return on intangible assets. The methods used presented
in the first chapter.
It uses technological factor models depending on the type of intangible asset to analyze
the factor impact of each of these indicators in the system of indicators for analysis of 1A of the

enterprise.
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The methods used in the application of the RILA method, related to the key principles
of intangible assets, presented herewith. In conducting the analysis, each analyst is based on the

presented principles of the 1A, they depend on how the conclusions and results of the analysis
will be interpreted.

Basic principles and methods of the RILA method for 1A analysis
Intangible character

Unlimited number of granting
rights and licenses

Principles Increasing returns in the process
of use

Unlimited lifespan

Properties of multiplicative

RILA ®method effect
for profitability
analysis
of 1A Method of comparison

Balance sheet method
Used methods

for financial Method of sequential (chain)
and economic substitution
analysis
Method of differences
Odds method
Scheme 4.

9. The stages of the RILA method presented herewith
In building the RILA method, it is necessary to go through six main stages, presented in
Figure 5. They are the following:
The first stage is to clarify the problem. To study and analyze IA.
This method was confirmed by the method, deriving the nature and classification of 1A.
Second stage. Constructing hypotheses - whether they can be confirmed.
Third stage. Observation and experimentation with a test algorithm (see Figure 6)

whether hypotheses are confirmed. With a properly conducted test and correct hypotheses, the
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hypotheses are confirmed.

Fourth stage. Compilation of data from the analysis. Application of technological
models for factor analysis. Refining the techniques for analysis of individual indicators.

Fifth stage. Conclusions of the results with hypotheses.

During the test, to prove that the hypotheses are confirmed and applied in the 1A
methodology.

Sixth stage. Evaluation and implementation of results.

IA analyzes, using the methodology used.

Summary of the conclusions made from the analysis of intangible assets of the
enterprise.

Stages of the RILA method

1. Clarify the
. problem ‘
6. Evaluation and 2. Construction of
- implementation of results | ‘ hypotheses
(5. Conclusions of ) ( 3. Observation and
the results with experimentation with a test
. hypotheses ‘ algorithm (whether the hypotheses
S - -,_ are correct) Y,

N /

[ 4. Compilation of data |
from the analysis

Scheme 5.

The derived scheme presents each stage in direct sequence, following the logic of the
scientific method applied by RILA method. It is somewhat duplicated with the presented Test
Algorithm. The main difference is that in the stages of the method of scheme 5, it is not possible
to check whether the method works. While with the Test Algorithm, we have the opportunity
to confirm or reject a hypothesis if it does not meet our requirements. When compiling the
method, we use the following steps to check whether it is possible to apply. If the result is

positive, we move on to the next procedures of the algorithm process.
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Test - algorithm of the RILA ® method

What is returning of 1A?

!

2. Clarify the problem

i

» 2. Construction of hypotheses »

l

3. Observation and experimentation

with a test algorithm (whether the
hypotheses are correct)

i New questions,
new hypotheses,

Carefully Do the procedures work?
check all as the experiment
the stages i i starts all over
again again
«— No Yes

l \

4. Compilation of data from the analysis

l l

5. Conclu3|ﬁns ofhthe results with Partial result or not all
ypotheses hypotheses

|

6. Evaluation and implementation of results

l

7. Conclusions from the study

Scheme 6.

First stage. Clarify the problem
After many years of research and development in the field of analysis, the author found
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that there is a lack of methodological tools in the analysis applicable to the analysis of intangible
assets. There are a number of scarce and summary studies in the field of intangible asset
analysis, and these studies cannot solve the problem of comprehensive intangible asset research.
Therefore, the proposal was made to solve this problem of science in the field of analysis
through the presented tools (method, methodology and advanced DuPont model). The presented
author's concept contributes to the development of the methodology of the analysis of intangible
assets.

Second stage. Constructing hypotheses

The development of the hypotheses based on the main goal and thesis of the thesis. They
was defined and clarified in the introduction, after study of 1A analysis.

The research hypotheses overlap with those of the method because they solve a major
problem. How to analyze intangible assets and is this possible? The role of the method RILA
is key because it solves a significant problem for the methodology of financial and economic
analysis.

Third stage. Observation and experimentation with a test algorithm (whether the
hypotheses are correct)

The verification of the hypotheses is performed through the 1A methodology, through
the system of indicators for IA analysis.

Each of the hypotheses was confirmed by a screening test of the 1A study of the
enterprise. Each stage of the RILA method in the study can be verified and confirmed.
The fourth stage. Compilation of data from the analysis (Analysis of intangible assets)

RILA and ROSI indicators goes through several stages, including the size of the assets,
the model of net efficiency of assets and liabilities. An integrated model for factor analysis of
the return on fixed assets derived.

The sequence of the factor analysis for each technological procedure was specified in
advance:

First, the impact of the effectiveness of intangible assets was examined.

Second, these are several factors: the structure of fixed assets; brand effectiveness,
license and franchise effectiveness;

Third, these are the profitability of license revenues, the profitability of franchise
revenues, the profitability of revenues from innovation projects and others.

Fourth, these are specific factors: copyright earnings, earnings of a patent /trademark/
utility model; profit of one license, profit of one franchise and others.

Based on the “main types of models of profitability indicators, through the method of
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deterministic factor modeling, detailed models for factor analysis of profitability can be
developed. These models allow a more detailed assessment of the impact of a wide range of
factors such as the structure and dynamics of costs and revenues, capital investment, etc.”?2

The factor analysis of the profitability of 1A performed by examining two factors -
financial result and sales revenue.

Fifth stage. Conclusion of the results with hypotheses.
According to the conducted research and the performed analysis, we conclude that we
meet all the hypotheses of the scientific research, which overlap with the method.

In conclusion, the hypotheses are confirmed, and for each of them analyzes for the
profitability of 1A realized, finding the strength and direction of the influence of direct factors
(on each indicator) and find the factor deviation. The realization of the hypothetical apparatus
carried out by whether the thesis and hypotheses are falsifiable or proven in theory.

Sixth stage. Evaluation and application of research results.

In the conducted research, we confirm the similarity of the hypotheses in the method
and at the beginning of the introduction, so implemented and tested in practice. It is also
necessary to evaluate and apply the results of the research in future developments.

When applying the RILA method, after testing the hypotheses for scientific significance
of the results, the results of the research evaluated and applied.

The testing of the hypotheses carried out through the verification of the results,

summarized in the following scheme.

Verification of RILA research results

1. Methodology of IA analysis
9y OO0O ¥ OO

Il. Methodology of 1A analysis
coooo() OQooo0

0.0 0
OnC

111. DuPont model associated with @
OO0O0O0O0O0

Muxaiinos, M., K. Muros, P. Konesa, JI. /lonueBa, Ananm3 Ha ThproBckusi 6uzHec, uzn. ®adep, B. TrpHOBO,
2010 .
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I. Methodology of 1A analysis:

1. Analysis of the security | | !I- Methodology of 1A analysis

with 1A, - -
2. Analysis of the use of 1. System of indicators for analysis I11. DuPont model associated with 1A
|A. of the profitability of 1A; _ _
3. Analysis of the 2. Analysis of the profitability of 1. Analysis of return on capital;
effectiveness of the use of [ the generalized IA; 2. Analysis of the effectiveness of
1A 3. Indicators for analysis of the | 'lapilities;

profitability of IA; 3. The analysis of the return on

4. Model for factor analysis of the | 8Auity and the analysis of the IA.

coefficient of profitability of the
revenues from sales of IA;

5. Model for analysis of the
profitability of the revenues from
sales of IA;

Scheme 7.

IA analysis methodology based on the RILA method. The results of the research
summarized in Figure 7; the three sections presented cover three of the contributions to the
thesis.

So far, there is no single method as proposals, there are closely specialized methods for
valuing single intangible assets (without systematizing and grouping, deriving basic
characteristics and functions). The profitability of intangible assets due to their great complexity

and difficulty not analyzed.

10. A methodology for analyzing the profitability of intangible assets is presented

The proposal made to expand the methodology by developing a methodology for the
analysis of 1A.

The analysis of the profitability of intangible assets provides information on how
effective the management is from the point of view of shareholders, establishing a relationship
between net profit and the average annual value of intangible assets. Attention was focused on
ensuring methodological comparability and reliability of analytical calculations, outlining a
number of features that have problems.

The structure of the indicator in two directions revealed by including the net amount of
sales revenues in the basic technological model. Emphasis placed on the methodological
problem of the size of the IA and in this regard, the concepts specified.

The need for valuation and analysis of intangible assets is becoming increasingly
important due to their key role in the income of enterprises. Through capitalization they can be
used for a long period and bring revenue to the company. The results are very interesting and
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rich in data, showing in detail the studied assets, their significant share in fixed assets.

The activities of a number of companies in recent times based on their intangible assets
- popular and product brands, patents, licensing and franchising agreements, and positive
reputation. Of course, their products have material content and quality, which is also important.
The study covers different 1A sections, performing a factor analysis of each group.

The structure of the methodology was through the system of indicators in a certain
logical sequence, from the technological models to the factor system.

Intangible assets can be created and/ or acquired by other companies with more
advanced technological and innovation processes or sold (leased through a license or franchise
agreement).

The methodology shows that the analysis of the financial condition should not be limited
to estimates of the balance sheet ratios, but should cover the financial results and profitability
in relation to the complex results of the overall business of the enterprise.

11. Classification of the system of indicators for analysis of the return on

intangible assets RILA ©.

Main indicators of the RILA method for analysis of intangible assets
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System of indicators for analysis of the return on intangible assets
(SIA of RILA) /in details/

Indicators for analyzing the profitability of Indicators for profitability analysis of 1A
sales revenue of 1A

Profitability of intangible assets
. RILA.. = financial result
RILA = L profit = ar ™ Copyright
ILA ~ ILAj + ILAg +ILAc +ILAp + ILAg + ILAf
_ profit
right + patent + licensee + franchais + goodwill + joint venture - -
financial result
v v RILA, = ———————
patents
ROSI sales revenue of IA Profitability of
AFC T copyright, TV and film rights InteIIeCtuaIAIakjor
RILA; = financial result
Ra;p RILAy = —M—X—
| | licensing rights
ROSI, ¢ . .
sales revenue of I1A TPrlce per license |
= T 7 = RILA. — financial result
icense and franchise agreements P, = Zvi X P,p X R * = Franchize rights
| i=1 |
R ; ;
Rg = % 100 — | RILA,, = financial fesult
SRav Profitability under a 9 reputation
franchise agreement
P
RILA; = —
C
R = Pfr.sm
Pr
Value of the license for use during the term of the license agreement

T
PLk= ZVAPLXVtXRVARLXKlXKDt

sales revenue of IA

ROSIgw =
OSlew positive reputation z IL, = Vp, X SPP, X AS, X K¢

Scheme 8.
Note: When calculating the analytical indicators, the numerator indicates the financial result

realized by the specific IA.

In the PhD Thesis, three main groups are proposed in the system of indicators for

analysis of intangible assets (in scheme 9). Used in the methodology for analysis of IA.
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Classification of indicators for analysis of the return on intangible assets

‘ System of analytical indicators for analysis of the return on

intangible assets (Method R 1 L A ®)

1A Performance
Analysis Indicators
(RILA)

E effectiveness
—of copyright and
related rights

| [E effectiveness
of patent rights

E efficiency off
utility models

E effectiveness
—of brands and
ind. design

E effectiveness
—of a license
agreement

Is the
effectiveness  of]
the franchise

agrppmpnr

|
Indicators for
profitability analysis
based on IA (RILA)

Cost-effectiveness of
copyright and related
rights (RILA )

Profitability of TV
and film rights
(RILA 1¢z)

Profitability of patent
rights (RILA pg)

Profitability of
utility models
(RILA py)

Profitability of
industrial design
(RILA pp)

Profitability of a trade
mark (RILA 1g)

Profitability of
licensing agreements
(RILA )

Profitability of
franchise contracts
(RILA ;)

Profitability analysis indicators
based on IA sales revenue

(ROSI)

Copyright and related rights
(ROSI pr)

Revenue from television and
film rights (ROSI 1r5)

Revenue from patent rights
(ROSI pr)

Revenue from utility models
(ROSI py)

Revenues from industrial
design (ROSI pp)

Trade mark revenue (ROSI 1,

Revenue from licenses
(ROSI )

Franchise revenue (ROSI ;)

Reputation profitability
(RILA gy)

Reputation revenue (ROSI 4)

Scheme 9.

12. Presentation of classification of the system of indicators for profitability

analysis based on the proceeds from the sale of intangible assets (ROSI).

The summary indicators for the analysis of the profitability of the revenues from the

sale of intangible assets differ from the total revenues from the sales of all assets.

Until recently, sales of intangible assets did not occur frequently, but their importance

has been growing recently. When performing the analysis it is necessary to know better their
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specifics.
To analyze the impact on the dynamics of the profitability of factors:
» increasing or deteriorating the efficiency of the use of intangible assets;
> increase or decrease in profitability calculated on the basis of sales revenue.
1. Indicators for analysis of the profitability of revenues from sales of rights - copyright,

television and film rights

_ financial result (profit)
ROS[right " revenues from sales of rights — copyright, television and film rights [2' 21]

2. Indicators for analysis of the profitability of revenues from sales of patent rights

financial result (profit)

ROSIpr = revenues from sales of patent rights [2'22]
3. Indicators for the analysis of the profitability of sales revenues of utility models
ROSIUM — financial result (profit) [223]

revenues from sales of utility models

4. Indicators for the analysis of the profitability of revenues from sales of industrial design

financial result (profit)

ROSI;p = revenues from sales of industrial design [2'24]

5. Indicators for analysis of the profitability of revenues from sales of trade marks
_ financial result (profit)

ROSITM " revenues from sales of trade marks [2' 25]
6. Indicators for analysis of the profitability of revenues from licensing agreements

ROSILA - — financial.result. (profit) [2 26]

revenues from licensing agreements

7. Indicators for analysis of the profitability of revenues from franchise contracts

ROSIFC - — financial result (profit) [2 27]

revenues from franchise contracts

Note: The specific IA realizes the financial result.

13. Summarized conclusions from the second chapter

In the second chapter, the third and fourth tasks set by PhD student solved in order to
achieve the goal of the presented PhD Thesis. The existing tools for profitability analysis,
calculated on the basis of assets, have been studied and indicators applicable to the analysis of

IA profitability have been developed and proposed.
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The achievements in the chapter can be defined as the improvement of the methodology
of financial and economic analysis. The performed analysis of IA expands the Theory of
Economic Analysis.

Third Chapter
APPLIED ASPECTS OF THE ANALYSIS OF INTANGIBLE ASSETS OF
EXISTING COMPANY "X" AD

The indicators for analysis of IA with real numerical data developed and proposed by
the PhD student were tested in the country. The idea is to present a model of practical
application of the indicators. Disclosed data of the company "X" AD was used. Data from a
three-year period was used for the calculation of the indicators for analysis.

The PhD student's further aim is to study the behavior of the indicators for analysis of
IA in other companies, and to determine their reference values, depending on the specifics of
the company.

1. Verification of the analysis of the insurance with intangible assets had been

made

The calculations are based on data of the structure of the assets from the balance sheet
of the company "X" AD.

2. Verification of the analysis of the efficiency of the use of intangible assets had

been made.

IA load factors were calculated as well as the absorption coefficient.

3. Verification of the profitability analysis calculated on the basis of 1A had been
made.

Here is an analysis of profitability calculated based on all 1As, including reputation,
profitability calculated based on pure IAs and profitability calculated on the basis of reputation.
The change of the profitability indicators calculated on the basis of all 1As, including the
reputation, the profitability calculated on the basis of the pure 1As and the profitability
calculated on the basis of the reputation by years had been monitored. The relevant conclusions
have been made.

4. Verification of the analysis of profitability based on sales revenues and a model
for analysis of the profitability of sales revenues of intangible assets - by
product groups of brands.

Here is an analysis of profitability, calculated on the basis of revenues from sales of 1A by

product groups. Information is presented on the revenues from sales of 1A, received from the sale of the

product groups "Powdered and liquid beverages"”, "Water", "Dairy products and ice cream”, "Nutrition

69



and health", "Ready-made food and cooking aids", "Confectionery", "Pet Food". Specifically, it is a
question of realized revenues from sales of trademarks from the sale of products from the separate
product groups. The change of the profitability indicators calculated on the basis of IA sales revenues
by product groups by years was monitored. The relevant conclusions had been made.
5. Factor analysis of the profitability calculated on the basis of the revenues from
sales of intangible assets by product groups of brands had been made.
6. Critical analysis of the DuPont model had been made with a proposal for its
improvement by including the analysis of 1A in it.
Two indicators are included in the proposed method for profitability of the intangible
assets of the enterprise, because their profitability is essential for the development of the

enterprise (company).

ROS - profitability based on sales revenue ]
ROA L
ROFTA - return on tangible assets ]
ROE ROI -
ROSI - profitability based on revenues from sales of
intangible assets

METHOD RILA - return on intangible assets

RILA® ]

7. Description of the relationships in the analysis of return on equity and the
analysis of intangible assets
The development of DuPont’s advanced model leads to a multifactorial representation
of return on equity (ROE). With the derived ROE formula the analyzes of the profitability
considered in the second and third chapters are combined - calculated on the basis of the
intangible assets and on the basis of the revenues from their sales.
8. Summarized conclusions from the third chapter
The last, fifth task that the PhD student set by himself had been solved in the chapter. He
examined and critically analyzed the DuPont model, and on this basis, a reasonable proposal
had been made to improve the DuPont model by including IA in it. The third chapter has
theoretical and at the same time applied character. It approves the indicators developed for the
analysis of intangible assets in the second chapter and makes the connection between them and

the DuPont model, which leads to its improvement.
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IV. REFERENCE ON ACHIEVEMENTS AND CONTRIBUTIONAL MOMENTS IN
THE PhD THESIS

1. Proposal has been made to improve the methodology of the analysis of the YES of the
enterprise, including ILA, as specific resources, gaining more and more importance for
the functioning of the enterprise. In this regard, a system of indicators for the analysis
of the profitability of intangible assets by types and product groups of IA had been

developed.

2. Method for analysis of the return on intangible assets - RILA has been developed and
proposed, which includes seven consecutive stages, in accordance with the existing

tools for analysis of return on assets.

3. An indicator for profitability analysis based on the revenues from sales of intangible
assets - ROSI has been developed and proposed, which can be detailed in various
aspects. The indicator corresponds to the existing tools for analyzing profitability,

calculated on the basis of sales revenue.

4. Areasonable proposal had been made to improve the DuPont model, and it is proposed

to include the analysis of the IA.
5. The possibilities for assessment of 1A had been studied and it is proposed to choose the

most appropriate assessment of IA, depending on the specific situation. The
relationship between the RILA method and the ROSI indicator had been studied, also.
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