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Intellectual capital is one of the most valuable assets of the organization. Despite numerous studies on
intellectual capital and its effects in various aspects, the disclosure of intellectual capital is the missing ring in the
areas of accounting studies. This research tries, through fill this gap, providing paving the way for the creation and
expansion of this valuable asset. This research studies the effective factor of disclosing intellectual capital of firms
listed in Tehran Stock Exchange. In order to measure intellectual capital disclosure, Li et.al [9] intellectual capital
disclosure checklist was used. In order to test research hypotheses, a sample including 96 firms during years 2009-
2013 was selected as statistical sample of research and research hypotheses were tested by using multivariate
regression model based on the pooled data method. Findings indicated that there is a positive significant
relationship between size of firm, profitability and leverage with intellectual capital disclosure level. However, there
was no significant relationship between size of auditing firm and intellectual capital disclosure. The findings of
surveys conducted research, filling gaps in this area, it can be helpful for managers, investors, policy makers Stock
Exchange, and other users of accounting information in order to make better decisions.
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Formulation of the problem generally. One important challenge and problem in traditional
accounting systems is that intellectual capital value is not reflected in the financial statements and
reports of businesses. While today the role of intellectual capital in creating value for businesses is
higher that the role of financial capitals, accounting and accountants have important roles for finding
effective ways in order to control and measure intellectual capital by evaluation models and methods for
these capitals. [8]. There is no consensus about the elements of intellectual capital. However, intellectual
capital is typically divided into three parts human capital, structural capital and customer capital [1].
Regarding various studies about intellectual capital and its effects from different aspects, disclosing
intellectual capital is missed in the accounting literature [10]. Increasing the gap between real value and
book value of firms has attracted researchers to explain the invisible value which is eliminated from
statements; a value which is called intellectual capital and it is present in all aspects of organization like
knowledge body but it is ignored [13]. The role of intellectual capital and undeniable effect of it in the
success of firms make double the importance of identifying and disclosing information related to
intellectual capital. Therefore, identifying effective factors on disclosing this type of capital has high
importance, because disclosing this information can have effects on the decisions of investors and
providers of firms and as a result, optimal allocation of resources in the society [10]. The larger the firms,
the more complex relationship is in the firms and as a result, there is conflict between managers of firms
and shareholders. Therefore, agency costs increases and in order to reduce these costs, firms
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voluntarily disclose the information of intellectual capital. Furthermore, people and government monitor
and observe large firms much more. Therefore, these firms should disclose their information including
intellectual capital information and their legitimacy in order that people and government understand [14].
Large firms, compared to small firms, due to their more diverse activities, intend to have better internal
managerial information system and higher capability to disclose the information. Profitable firms have
better signaling; therefore, they prepare more information about intellectual capital [6]. One factor for
higher profitability of firms is their intellectual capital. Therefore, they like to disclose their information
related to intellectual capital. Firms with high leverage have high agency costs and risks; therefore,
creditors and external beneficiaries have higher demand for disclosing information in order to reduce
information asymmetry and as a result, firms with higher leverage voluntarily disclose more information
including intellectual capital information. Accounting firms, including large auditing firms, recommend
their customers to disclose more information including information related to intellectual capital in order
to show the reality and fairness [11]. By doing so, these firms can maintain their reputation and signaling
quality. Besides, firms with higher agency costs appoint large auditing firms for themselves in order to
reduce their costs and these auditing firms ask more information including intellectual capital information
and they expect that managers disclose the information [12]. Therefore, regarding what was mentioned,
seeks to answer this question that does size of firm, profitability, leverage and size of auditing firm
influences intellectual capital of firms in Iran's capital market? Findings of this research will fill research
gap in this regard and can be helpful for managers, policy-makers, investors and other beneficiaries in
decision-making.

Analysis of recent researches and publications Intellectual capital, arising from the fields of
science and knowledge. The term remains still in its formative period. With the revolution in technology
and information technology, from years after 1990, a fundamental change occurred in the pattern of the
global economy. In today's economy, has been replaced by physical and financial capital, knowledge as
the most important capital [7]. Reviewed more than 700 articles in the field of measuring intellectual
capital, showed that the five general purpose there is in this about:

1. Help organizations in order to formulate strategies.

2. Evaluation of the implementation of the strategy.

3. Help to development and diversification of the company's decisions.

4. Evaluating the intellectual capital that is related to repayment plans and executive compensation.

5. Establish relations with the outside shareholders who have intellectual capital.

Goals one and three are used to maximize the operational performance of the company. The goal is
to create incentives for managers fourth and fifth goal refers to motivate shareholders [15]. Investment in
the capital market by investors takes place on the basis of return and risk objectives and an acceptable
level. In this market, people invest to achieve your goals and the desired output. Returns expected by
investors in businesses assessed as costs of their investment. The cost of capital is different now as the
cost of financing the groups, which are used to carry out economic activities of the companies. One of
these groups are the owners of ordinary shares of the company, the cost of financing will be considered
by this group, as, cost of common stock equity. Expected rate of return, common shareholders, are
affected by several factors such as firm size, amount and type of debt (long-term or short-term), type of
industry, the disclosure of company information and etc.

Given that company managers routinely and logic are looking for funds with lower costs, One of the
factors that can help in this matter is in the hands of managers, is level of disclosure.

On the other hand financial reporting of intellectual capital approach would be to improve the quality
of financial reporting. Quality financial reporting, the accuracy of the reported data to the company's
operations and financial reporting declarable all company assets, including intangible assets and
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intellectual capital is to inform the users. Financial Accounting Standards Board Statement No.
conceptual, financial reporting should provide “useful information who will help actual and potential
investors in making decisions rational”. So intellectual capital disclosure in the financial statements will
benefit consumers in decision-making and therefore felt the need to write the organization's intellectual
capital more than before. Ousama et.al [12] by using sample consisted of 91 firms listed in Malaysia
stock exchange, studied the effective factor on disclosing intellectual capital of firms. Variables of this
research were size of firm, profitability, leverage and size of auditing firm as independent variables and
effective factors for disclosing intellectual capital. Also, Li et.al [8] intellectual capital disclosing checklist
was used as criterion for measuring intellectual capital disclosure and dependent variable of research.
Results of their research showed that variables size of firm, profitability and leverage have positive
significant relationship with intellectual capital disclosure. But there was no significant relationship
between the sizes of auditing firm with intellectual capital disclosure.

Abdul Rashid et.al [2] studied the effective factors on the disclosure of intellectual capitals in
Malaysia capital market. For this, sample of 130 firms listed in Malaysia stock exchange during 2004-
2008 were selected. Using multivariate regression models, they found that there is a significant
relationship between size of board, independence of board, age of firm and leverage ratio with
intellectual capital of firms. But there was no significant relationship between size of firm and auditor type
with intellectual capital disclosure.

Ahmed Haji & Ghazali, N [3] studied the relationship between firm governance mechanisms and
disclosure of intellectual capital in Malaysia capital market. Statistical sample of research was 153 firms
from 2008-2010 in Malaysia. They used seven variables size of board, ratio of free members, number of
board sessions, and ambiguity of managing director duty, ownership of board, public ownership and
institutional investors' ownership as corporate governing indicators. Results of hypothesis testing
showed that intellectual capital has positive relationship with size of board, ratio of free members and
number of board sessions and negative significant relationship with ambiguity of director duties and
ownership of board. However, there is no evidence about the significant relationship between public
ownership and investors' ownership with intellectual capital disclosure.

Unsolved issues as part of the problem. Intellectual capital is one of the most valuable assets of
the organization. Despite numerous studies on intellectual capital and its effects in various aspects, the
disclosure of intellectual capital is the missing ring in the areas of accounting studies.

Aims of the article, through fill this gap, providing paving the way for the creation and expansion of
this valuable asset. This research studies the effective factor of disclosing intellectual capital of firms
listed in Tehran Stock Exchange.

Basic material. This research in applied in terms of purpose and semi-empirical in terms of data
gathering methods which is conducted by using multivariate regression model and econometric models.

Larger Firms because of more extensive media coverage, more attention from the market, analysts
and legal entities from the disclosure of information are far more extensive than other Firms [4; 12].
Therefore, it is expected that there is a positive relationship between firm size and disclosure of
intellectual capital. Accordingly, the first hypothesis is as follows:

1. There is significant relationship between size of firm and intellectual capital disclosure. It is
argued, based on the theory that signal, profitable companies, to inform investors and financial analysts
optimum performance and communicate the good news to the market, to voluntarily disclose their
information, including information related to intellectual capital. [4]. According to this explanation,
Ousama et.al [12] provided evidence of a positive relationship between profitability and disclosure of
intellectual capital of companies. Thus, the second hypothesis is as follows:

2. There is significant relationship between firm profitability and intellectual capital disclosure.
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Empirical evidence shows that Firms with higher financial leverage to get to the creditors ensure that
they are in good standing, the voluntary disclosure, including disclosure of intellectual capital increase.
Therefore, the third hypothesis is as follows:

3. There is significant relationship between firm leverage and intellectual capital disclosure. Large
audit firms in comparison with other institutions, the number of clients have more and higher reputation
in the market are high. So, that in case of low quality audit services, would lose much of its reputation on
the market. Therefore, such institutions In order to maintain the reputation of the trade and As well as
access to resources for training their auditors, offer Higher quality audit services to the client and exert
effective oversight over the conduct of managers. therefore; It is expected that the use of large audit
firms because of its outstanding reputation and the role of insurance as well, Effective supervision
imposed by the behavior of their managers, to increase the disclosure of intellectual capital companies.
The fourth hypothesis is expressed as follows:

4. There is significant relationship between size of auditing firm and intellectual capital disclosure.
Dependent variable of this research is disclosing intellectual capital which is measured by Li et. al [9]
intellectual capital disclosure checklist consisting of 61 cases of intellectual capital in three groups'
human capital, structural capital and customer capital. In this method, scoring system is used to
measure intellectual capital disclosure such that by observing statements, notes and report of board
activity of sample, presence or absence of indicators in the intellectual capital disclosure list was studied.
In the case of presence of each indicator, the score 1 is considered and otherwise, the score is 0. Sum
of obtained core is score of intellectual capital disclosure of firm.

Independent variable this research is Size, Profitability, Leverage. In order to measure size of firm,
different criteria are used. In a similar research with Ousama et.al [12], Bruggen et.al [5], natural
logarithm of sale is used to measure size of firm such that:

Size;=Log S, (1)

where Sizeit - size of firm i in yeat t; Sit— net sale of firm i in year t.
In present research, return of equity (ROE) was used as firm profitability measure which is calculated
as following:

NJ;
ROE; = th (2)

where ROEi - return of equity of firm i in year t; NIt — net income of firm i in year t
MVit — market value of equity holders of firm i in yeart.

In this research, debt ratio was used to measure the leverage following Ousama et.al
(2012, p. 126) and Branco et.al [4] which is calculated by dividing debt to asset of firm such that:

TD;.
LEV; = WI 3)

where LEV;; — leverage of firm i in year t; TD;: — total debt of firm i in year t; TAi: — total assets of firm
iinyeart.

Size of auditing firm. This is virtual 1 and 0 variable that of the auditor of an organization is an
auditing firm, it is considered as large auditing firm and number 1 belongs to it; otherwise, it is 0.

In order to test research hypotheses, we used the model that Ousama et.al [12] applied in their
research which is as following:
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ICD, =B, +B, Size, +B,ROE, +B,Lev, +B,Big, +& (4)

where ICDit — intellectual capital disclosure of firm i in year t; SIZEi: — size of firm, log annual sale of
firm i in year t; ROEi; — return of firm which is net income to market value of equity of firm i in year t;
LEVi: —leverage which is debt to total asset ratio of firm i in year t; BIGit — size of accounting firm;
&it — regression model error

Since pooled data is superior in terms of number of observations, collinearity of variables, reduction
of estimation inflation and heterogeneity of variance than cross-sectional or time-series models;
therefore, multivariate linear regression model was used based on pooled data method.

Basic material. In order to study general characteristics of variables and analysis, descriptive
statistics should be considered. Table 1 shows descriptive statistics of data related to variables in the
research. Descriptive statistics relate to sample firms during 5 years interval (2009-2013). Results of
descriptive analysis of data are shown in following Table.

Table 1 — Descriptive statistics related to research variable

Variable Mean Median Minimum Maximum SD
ICD 34.647 32.108 29 42 0.769
SIZE 11.357 11.168 10.024 12.928 0.384
ROE 0.239 0.227 0.013 0.658 0.193
LEV 0.318 0.307 0.124 0.653 0.213
BIG 0.437 0.000 0.000 1.00 0.409

Note: ICD - intellectual capital disclosure; SIZE — size of firm; ROE - return of equity; LEV — leverage; Bl - size
of auditing firm

Information in this table indicates that mean intellectual capital disclosure in reports of board and
sample firm is 35 cases. Size of firm which is calculated by natural log of annual sale, has mean 11.35
and media 11.16. Also, net income of sample firms is 24 %of market value of equity holders. Mean value
of leverage (0.318) indicates that about 32% of firms' assets financed from debt.

Regarding pooled data modelling method, first we should determine that which assumption of
identical intercepts or difference of them for various cross-sections, is applied. For this, Limer F test is
used. In this test, hypothesis Ho shows identical intercept and Hz indicates heterogeneity of intercepts. If
F statistics is higher than critical F table, null hypothesis is rejected and different intercept for different
cross-sections is accepted. Results of F test is presented in Table 2.

Table 2 — Results of Limer F test for research model

Test result
Ho: rejected

F statistics | Degree of freedom | Significance level
3.007 (380,95) 0.000

Results of this table show that null hypothesis indicating equal intercepts is rejected. After identifying
that intercept is not same for different cross-section, we should determine applied method for model
estimation that Hussmann test was used for this purpose. In this test, Ho hypothesis indicating
consistency of random effect estimation is tested against Hi hypothesis indicating inconsistency of
random effect estimations.
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Therefore, if Ho is accepted, random effects methods is superior to fixed effects method' otherwise,
fixed effects method is superior to random effects method. Results of Hussmann test are shown in

Table 3.

Results of Table 3 indicates that Ho hypothesis is rejected; therefore, model should be estimated by

fixed effects method.

Table 3 — Results of Hussmann test for selecting between fixed effects and random effects

X2 statistics

Degree of freedom

Significance level

Result

Confirmed method

11.085

4

0,029

Ho: rejected

Fixed effects

Results of statistical hypotheses testing are presented in Table 4.

Table 4 — Statistical results of testing research hypotheses

Dependent Variable: ICD

Method: Panel EGLS (Cross-section weights)

Sample: 1 480
Periods included: 5
Cross-sections included: 96

Total panel (balanced) observations: 480
Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic ~ Prob.
C 1,621925 0,468693 3,460525 0,0006
SIZE 0,069281 0,025521 2,714685 0,0070
ROE 0,081622 0,028275 2,886750 0,0042
LEV 0,097914 0,040228 2,433984 0,0155
BIG 0,076198 0,060608 1,257228  0,2097
Effects Specification
Cross-section fixed (dummy variables)
Weighted Statistics
R-squared 0,632857  Mean dependent var 0,497813
Adjusted R-squared ~ 0,613167  S.D. dependentvar 0,389776
S.E. of regression 0,144145  Sumsquared resid  7,320411
F-statistic 9,256347 Durbin-Watson stat  2,068742
Prob(F-statistic) 0,000000

Regarding F statistics (9,256) in this table and comparing it with table F, we can find that fitted
regression model is significant in 1% level. Regarding adjusted coefficient of model, we can claim that
independent variables explain about 61% of intellectual capital disclosure changes of firms.
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Durbin-Watson statistics (2,068) indicates autocorrelation between regression distortion elements. The
reason for it is skew of Durbin-Watson statistics to 2. Regarding significance and suitability of fitted
regression model, we can analyze research hypotheses as following.

First research hypothesis idicates that there is significant relationship between size of firm and
intellectual capital disclosure. As table shows, estimated coefficent and t statistics related to SIZE is
positive and it is meaningful in 5% error level which indicated significant positive relationship between
size of firm and intellectual capital disclosure. Based on this, Ho was rejected and first research
hypothesis was confirmed in 5% error level.

Second research hypothesis inidcates that there is significant relationship between profitability and
intellectual capital discosure. As table (4-6) shows estimated coefficnet and t statistics realted to ROE
variable is positive and signifiant in 5% level. Therefore, Ho hypothesis is rejected and second
hypothesis is confirmed in 5% error level.

Third research hypothesis indicates that there is significant relationship between leverage and
intellectual capital disclosure. As table shows estimated coefficent and t statistcs related to (LEV) is
positive and significant in 5% error level. Based on these evidences, Ho hypothesis is rejected and third
hypothesis is confirmed in 5% error level.

Fourth reserch hypothesis states that there is significant relationship between size of auditing firm
and intelectual capital disclosure. As table shows, estimated coefficent and t statistics related to size of
auditing firm (BIG) is positive but not significant. Therefore, Ho is accepted and fourth hypothesis is
rejected in 5% error level.

Conclusions and directions of further researches. This research aims at investigating the
relationship between size of firm, profitability, leverage and size of auditing firm with intellectual capital
disclosure. In order to reach this objective, sample consisted of 96 firms listed in Terhan Stock Exchange
during 2009-2013 was considered.

Results of first hypothesis showed that there is significant relationship between size of company and
intellectual capital disclosure. This means that big firms have higher disclosure due to higer media
coverge, igher attention of market, analysts and legal entities. Results of this research is consistent with
Ousama et.al [12], Bruggen et.al [5] and Branco et. al [4] research becaue in these researh, positive
relationship between size of firm and intellectual capital disclosure is confirmed.

Results of testing second hypothesis indicates that ther is positive significant relationship between
profitability and intellectual capital disclosure. This research is consistent with signalling theory which
indicates profitable firms disclose information voluntarily in order to aware investors and analysts of their
optimal performance. Ousama et.al [12], Bruggen et. al [5] and Bracno et.al [4] reached similar results in
their research.

In third hypothesis, relatioship between leverage and intellectual capital disclosure is studied. Result
of this hypothesis shows that there is positive significant relatioship between leverage and intellectual
capital disclosure. This means that firms with higher levegrae ensure creditors that they ave good
conditions and increase voluntarily disclosure. This finding is consistent with Ousama et. al [12] and
Branco et. al [4] research.

In fourth research hypothesis, the relationship between size of auditing firm and intellectual capital
disclosure was tested. Results of hypothesis testning indicated lack of significant relationship between
size of auditig firm and intellectual capital disclosure. Therefore, we can claim that size of auditing firm
has no significnat effect on the intellectual capital disclosure. This is while based on the theoretical
framework and previous research, it is expected that recruiting large auditing firm increase disclosure of
firm due to their reputation and insurance role and effective monitoring on the behavior of manager. But
results of this research did not confirm this relationship. One reason that can justify this inconsistency is
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using different measures for measuring size of auditing firm in different research. In addition, public
nature of auditing organization is a barrier in studying the size of auditing firm size and auditing quality.

Based on the findings this study, to investors and capital market participants recommended During
making investment decisions with financial variables, variables such as size, profitability, financial Vahrm
also attended And they consider themselves as factors affecting the Company's intellectual capital
disclosure in their decision-making models. In addition, to stock exchange organization is suggested, as
a supervisory institution, With the creation instructions, provided the items necessary to apply some
incentive policy to disclose more information about the Company's intellectual capital. The researchers
believe that each of the cases mentioned below can be considered in future research to suggest a topic
for research:

1. Asimilar study, but through differentiation in the exchange industry, in order to control the impact
of the industry.

2. The effect of ownership structure on firm disclosure of intellectual capital.

3. The effect of audit quality on disclosure of firm intellectual capital.

4. The effect of intellectual capital disclosures on liquidity stocks.

1. Abdullaha, D., & Sofiana, S. (2012). The Relationship between Intellectual Capital and Corporate Performance.
Procedia - Social and Behavioral Sciences, (40), 537-541 [in English].

2. Abdul Rashid, A., Muhd Kamil, I., Radiah, O., & Kok Fong, S. (2012). IC disclosures in IPO prospectuses: evidence from
Malaysia. Journal of Intellectual Capital, Vol. 01, 57-80 [in English].

3. Ahmed Haji, A, & Ghazali, N. (2012). Intellectual capital disclosure trends: some Malaysian evidence. Journal of
Intellectual Capital, Vol. 13, Iss 3, 377-397 [in English].

4. Branco, M.C., Delgado, C., Sousa, C., & Manuel S&. (2011). Intellectual capital disclosure media in Portugal. Corporate
Communications: An International Journal, Vol. 16, Iss. 1, 38-52 [in English].

5. Bruggen, A., Vergauwen, P., & Dao, M., (2009). Determinants of intellectual capital disclosure: evidence from Australia.
Management Decision, Vol. 47, No. 2, 233-245 [in English].

6. Dastgir, Mohsen., & Mohammadi, Kamran. (2009). Treasure inexhaustible intellectual capital of the organization. Tadbir
Quarterly, 24, 29 [in English].

7. Ghlichli, Behrooz, & Moshabaki, Asghar. (2006). Explain the role intellectual capital and social capital in competitive
advantage. (The Case of Iran Khodro and Pars Khodro companies). Tarbiat Modarres University doctoral dissertation [in English].

8. Hejazi, R.,, & Rashidi, M. (2012). Effecctive factors on intellectual capital disclosure in firms listed in Tehran Stock
Exchange. Accounting and auditing research, Vol 4, No. 16, 95-121 [in English].

9. Li, J., Pike, R., & Haniffa, R. (2008). Intellectual capital disclosure and corporate governance structure in UK firms.
Accounting & Business Research, 38(2), 137-159 [in English].

10. Mashayekhi, B. seyyedi, & J., Zargaran, H. (2014). The study of effective factors on intellectual capital of firms listed in
Tehran Stock Exchange. 12th National Conference on Accounting, May, Shiraz University [in English].

11. Namazi, Mohammad, & Ebrahimi, Shahla. (2009). Effect of Intellectual Capital on current and future financial
performance of companies listed on the Tehran Stock Exchange. Journal of Financial Research, Issue IV, 10 [in English].

12. Ousama, A.A, Fatima, A-H., & HafizMajdi, A.R. (2012). Determinants of intellectual capital reporting evidence from
annual reports of Malaysian listed companies. Journal of Accounting in Emerging Economies, Vol. 2, No. 2, 119-139 [in English].

13. Shams, Sh., & Khalili, M. (2011). The study of relationship between intellectual capital and fiancical performcance of
firms listed in Tehran Stock Exchage. Financial managent and accounting perspective, No. 1, 5-65 [in English].

14. Taliyang, S.M., Abdul Latif, R., & Mustafa, N.H. (2011). The Determinates of Intellectual Capital Disclosure among
Malaysian Listed Companies”. International Journal of Management and Marketing Research, 4(3), 25-33 [in English].

15. Talukdar, A. (2008). What is IntellectualCapital? And Why it Should be Measured? Retrieved from
WWW.ATTAINIX.COM [in English].

A. Tinani, marictp 3 GyxranTepcbkoro obniky, kacdeapa Gyxrantepcbkoro obniky, BinineHHs B M. TopraH, lcnamcbkuii
yHiBepcuTeT Asap (M. ['opraw, IpaH);

M. Cacpapi l'epaeny, PhD, acucteHt, kacegpa Gyxrantepcbkoro obniky, BipaineHHs B M. Bangap-ras, lcnamcbkuii
yHiBepcuTeT Asap (M. banaap-ras, IpaH)

MapkeTuHr i MeHegXMeHT iHHoBauin, 2017, Ne 1 287
http://mmi.fem.sumdu.edu.ua/



A. Tinani, M. Caghapi epaeny. BusHauyeHHs hakTopiB BNIMBY Ha piBeHb iHTENEKTyanbHOro Kanitany KOMnaHid, Lo
KOTMpYIOTbCA Ha TerepaHcbkin hoHAOBIN Bipxi

BusHaueHHs chakTOpiB BNNMBY Ha piBeHb iHTENEKTyanbLHOro Kanitany KOMnaHin, Wo KOTUPYITLCA Ha TerepaHcbKin
¢oHpoBil Gipxi

Cmamms cnpsmosaHa Ha O0CMIOXeHHs iHmenexmyansHo20 Kanimany y cgepi byxeanmepcbkoeo obniky. Y cmammi
po3ansidaembCs iHmenekmyanbHUl Kaniman Komnanil, wo komupyrmscs Ha TezepaHcekili ¢hoHAosil bipxi. [Ansa eumiptosaHHs
iHmenekmyaneHo20 Kanimany 6ys eukopucmaHull onumysanbHul nucm, po3pobnexudt Jli Ox., Mike P. i Xawippa P.
Pesynbmamu Q0CriOXeHHS NnoKasyrmb, WO iCHye NO3UMUBHUL 83aEMO36'S30K Mix poamipom chipmu, i npubymkosicmio |
nesepedxem ma pigHeM iHmenekmyasnsHo20 kanimany uiei pipmu. Y moli camuli yac 83aeM038'130K MiK pO3MIpoM aydumopChbKoi
ipmu ma pigHem iHmenekmyansbHo20 Kanimany eiocymuil. Ompumani @ xodi AocriOXeHHs pesybmamu MoXymb bymu
KopucHumMu Onsi MeHedxepig, iHeecmopig, 0cib, 8i0n0gidanbHUX 3a 8U3HAYEHHs HanpsmKig disbHocmi hoHO08OI Bipxi, ma iHwuxX
Kopucmysauig byxeanmepcskoi iHpopmauyii, wo dossonume im npulivamu 6inbw 0brpyHMOBaHI PitueHHS.

Kntoyosi cnoBa: piBeHb iHTENeKTyanbHoro kanitany, poamip dipmu, peHTabenbHiCTb, neBepeax, po3mip ayAnTopcbKoi dipmm.
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OnpepeneHue (hakTOPOB BNUSIHUA HA YPOBEHb MWHTENMNEKTyanbHOro Kanutana KOMMNaHWi, KOTMPYHLWMXCA Ha
TerepaHckoit (hoHOOBOM Gupxe

Cmambsi HanpaeneHa Ha uccredogaHue UHMeNIeKmyanbHo20 Kanumana e cgepe byxeanmepckoeo yyema. B cmambe
paccmampugaemcs UHMennekmyanbHblll Kanuman KomnaHul, Komupyluwuxca Ha TezepaHckol ¢hoHOosol bupxe. [ns
U3MEpeHUsi UHmennekmyanbHoeo Kanumana Obil ucnonb3ogaH ONpoCHbIU fucm, paspabomannbii flu [x., Muke P. u
XaHughgha P. Pesynbmamsi uccie0o8aHusi nokasbleaom, 4mo Cywecmsyem nomoXxumesibHasi 83aUMOC8a3b MexOy pasmepoM
upmbi, ee doxo0HOCMbI0, esepedxemM U yposHeM UHMENIeKmyansHo20 kanumana upmbl. B mo xe epems e3aumocsssb
Mex0Qy paavepoM ayoumopckol ¢hupMbl U YpOBHEM UHMesneKkmyanbHoeo Kanumana omcymcmeayem. [lonydeHHble 8 xode
uccnedogaHus pesybmamsi Mo2ym 6bimb none3HbIMu 05151 MeHedXepos, UHBECMOPO8, UL, OMEeMCMBEeHHbIX 3@ onpedeneHue
HanpagneHull OesmensHocmu ¢hoHA08ol bupxu, u dpyeux nonb3ogamenell byxeanmepckol uHhopmayuu, Ymo no3eoaum um
npuHumams 60osiee 060CHOBaHHbIE PELEHUS.

KnioueBble CnoBa: YpoOBEeHb WHTENMEKTYanbHOTO kanutanma, pasmep (upMbl, peHTabenbHOCTb, neBepemx, pasmep
ayanTopCKoM ouUpMmBbI.
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