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INPUMEHEHHUE PANEL VAR IJISI AHAJIM3A 3@PEKTUBHOCTH
MHBECTHUIIU B UHTEJIVIEKTY AJIbHBIN KAIIUTAJI

Cuuraercsi, YTO UHBECTUIIMU B MHTEJUICKTYyaJIbHBIN KalUTaJl MO3BOJSIOT
KOMITaHHH CO3JaBaTh KOHKYPEHTHbIE MPEUMYILIECTBA, B PE3YJIbTATE YErO KOM-
naHusl CrocoOHa 3apaboTaTh HSKOHOMUYECKYI0 NPHUOBLIb U yBEIUYUTH CTOU-
MocTh. OHAKO CYIIECTBYET U OOpaTHasi CBSA3b, 3aKIIOYAIOLIAsCS B TOM, 4YTO
KOMIIAHUH, TeHEPHUPYIOIINe O0bllle JEHEKHBIX CPEICTB, MOTYT OOJbIIE BKIIA-
NbIBaTh B MHTEJUICKTYalbHbIM Kanutai. llenb nanHoi paboOThl — mpUMEHEHUE
BekTopHOU aBToperpeccun (VAR) mis aHanm3a oTAauyu WHBECTHIIMNA KOMITAHHMA
B MaTepUaJbHbICE WU WHTEJUIEKTYaJlbHbIE AKTHUBBI, MO3BOJSIOUIEN YYECTh OTJIO-
YKEHHYIO OT/Ja4y U B3aMMHOE BJIUSHHE KOMIIOHEHTOB MHTEJJIEKTYaJbHOTO Kalu-
Tana.
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IC INVESTMENTS' EFFICIENCY: EVIDENCE FROM PANEL VAR

It is believed that investments in intellectual it@penable the company
to create competitive advantage, resulting in thétyto earn economic profits
and increase company value. However, there inflienceciprocal: the compa-
nies that generate more money can invest more funidsellectual capital. The
aim of this study is the use of vector autoregoes$VAR) to analyze compa-
nies’ return on investments in the tangible aneliettual assets. This instru-
ment allows us to take into account the laggedcefnd the mutual influence
of intellectual capital components.
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