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InTeaexTyasbHMIT KamliTaa i 3pocraHHs npommcaosux ¢ipm: Aani MopagaHCbKMX AiCTHMHIOBMX
IIPOMMCAOBUX KOMIIaHIi

V wifi CTAaTTi poO3riAmaeThCs 3B'S30K MiK iHTENEKTYalbHHM KAIITAJIOM i 3pOCTAHHAM MOpIaHCHKHX HPOMHUCIOBHX
KOMIIaHil, 110 KOTHPYIOThCA Ha Oipyki. Ili BiTHOCHHM MarOTh BEJIUKE 3HAUCHHS IS KOMIIaHIN, OCKIIBKH IMiBUIIYOThH
iXHil BIZICOTOK y HeMaTepiaJlbHUX aKTUBaX. Y JIOCIIPKEHHI BUKOPUCTaHUI perpeciiiHuii aHai3; He3aIe)KHUMH 3MiHHIMU
€ IHTEJEKTyaJ bHUI KaiTall 1 KOMIIOHEHTH IHTEJEKTyaJbHOIO KamiTany (JFJICHKHHA KarliTal, CTPYKTYPHHUH Kamitain i
3aiHsTH Karitain). KoedilieHT moToYHOT JIKBIAHOCTI € KEpy0Uolo 3MiHHOIO. BuOipka nociimkeHHs, o MicTHTh 785
CIIOCTEpEeXKeHb, po3JiieHa Ha (ipMH, IO T'eHEPYIOTh MO3UTHBHY PEHTAOENBHICTh BJIACHOTO KamiTany, i ¢ipmwu, 110
reHepyIoTh HEraTHBHY PEHTA0EIbHICTh BIACHOrO KamiTamy. Bubipka pocmimkenHs Bkmouama 77 MopraHchkux
MIPOMHUCIIOBHX (DipM, 3apeecTpoBaHuX Ha Oipxi B epion 2006—-2020 pokiB. Y cTaTTi BCTAaHOBIICHO, IO 1HTENEKTyaIbHUI
KaIiTaa He Ma€ iCTOTHOTO BIUTHBY Ha 3pOCTaHHS MPOMHUCIOBHX (ipM, i HOro KOMIIOHEHTH HE MAlOTh iCTOTHOTO BIUIUBY
Ha 3pOCTaHHS NPOMHCIOBHX (ipM. OCHOBHI BHCHOBKH, 3pOOJIEHI 3 HHX pE3yJbTaTiB, MOIATAIOTH Yy TOMY, IO
PEeHTa0eTBHICTD BIACHOTO KalliTaly HEe BIUTMBAE HA 3B'S30K MIXK IHTEJIEKTYaIbHUM KaIliTAJIOM i 3pOCTaHHSIM IIPOMHUCIOBUX
¢hipm. Y mocmimkeHHI peKOMEHAOBAHO 3aCTOCYBATH MOJENi JOCHTIHKEHHS 0 1HITNX CEKTOPiB, TAKUX K OaHKIBCHKHI Ta
CEKTOP MOCIIYT, 1 BKIIFOYUTH B MOZEJIi JOCHIHKEHHS 1HIII KOHTPOJIBHI 3MiHHI, TaKi sIK KpeAUTHE TIede Ta PO3Mip KOMITaHil.
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