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MOJAEJIb BJIMAHUA UHTEJIVIEKTY AJIBHBIX AKTUBOB HA
©®OPMHUPOBAHUE CTOUMOCTH KOMIIAHMHA HA OCHOBE
HNPOU3BOJACTBEHHOU ®YHKIIUU KOBBA-AYTJIACA

KitoueBpiM (pakTOpOM pocTa B COBPEMEHHOM MOCTHHAYCTPUATIBHON IKO-
HOMUKE SIBJISIETCSI MHTEJUICKTYAJIbHBIM KanmuTal KOMIIAHWI: TepcoHas, Ou3Hec-
IPOLECCHI, B3aUMOOTHOIIEHUSI ¢ Ou3HeC OKpykeHueM u T.n. COOTBETCTBEHHO,
aKTyaJIbHOU TPOOJIEMON SIBIISIETCS U3MEPEHHE MHTEIUICKTYaIbHOTO KamuTaia H
OIICHKa ero BO3JEHCTBUSA Ha pe3ysbTaThl KommnaHui. B pabote mpennaraercs
MOJENb BIUSHUS TPAIULMOHHBIX MAaTEPUAIBHBIX U MHTEIJIEKTYAJIbHBIX aKTUBOB
Ha (opMUpOBaHUE CTOMMOCTH KPYMHBIX €BPOMNEHCKUX KOMITAHHWM, OCHOBAHHAS
Ha ¢ynkuuu Ko66a-Jlyrinaca. Mojaens mo3BosisieT u3bexarsb mpobiieM, CBOMCT-
BEHHBIX pAJly MCCIIEIOBAHUN B 3TOM OOJACTH: 3HJAOTE€HHOCTh, CMEIIEHUE KOJIH-
YECTBEHHBIX M KAYECTBEHHBIX IOKa3aTreseil, HeOOOCHOBaHHBIM BHIOOP MPOKCH
JUIS. U3MEPEHUSI MHTEIUIEKTYaJIbHOIO KanuTana U T.m. Monenb HaéTr siCHbIE UH-
TEPIPETUPYEMBIC PE3YIbTATHI U UMEET BHICOKYIO OOBSCHSIIONTYIO CHITY.
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MODEL OF THE INTELLECTUAL CAPITAL INFLUENCE ON THE
COMPANY'S MARKET VALUE ON THE BASE OF COBB-DOUGLAS
PRODUCTION FUNCTION

The key factor of growth in the modern post-industrial economy is intel-
lectual capital of companies. personal, business processes, relationships with the
business environment etc. Accordingly, the actual problem is the measurement
of intellectual capital and its impact on financia performance. Paper proposes a
model of the influence of traditional material and intellectual assets on the value
of large European companies, based on the Cobb-Douglas function. The model
avoids the problems inherent in a number of studies in this area: endogeneity,
mixing quantitative and qualitative indicators, arbitrary selection of a proxy to
measuring intellectual capital, etc. The model provides clear interpretable results
and has high explanatory power.
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