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Abstract. Intangible capital, comprises (Corrado et al., 2009) (1) computerized information, (2)
innovative capital and (3) economic competencies. The literature offers significant evidence of the
impact of intangible capital on productivity growth (C. Corrado, Haskel, and Jona-Lasinio 2016; C.
Corrado, Hulten, and Sichel 2009b; Carol Corrado et a. 2016; Irina 2018; Ji 2018; Jona-Lasinio and
Meliciani 2018; Li and Wu 2018; Lopez and Olivella2018; Piekkola 2011, 2018; Roth and Thum 2013;
Tahat, Ahmed, and Alhadab 2018; Vrh 2018; Yang and Shi 2018), but is focusing primarily on the
estimation of the actual impact on productivity, firm and sector performance, financial markets and other
development indicators.

The evidence on the actual motivators or determinants of intangible investment in firms is scare and
lacks evidence of “comprehensive governance of intangibles’ at firm level. The purpose of the paper is
to conceptualize a model of investment into intangible capital at firm level following the approach by
(Sanchez, Chaminade, and Olea 2000) which, is explaining differences between firms and sectors. It
attempts to close the gap between the observed level of intangible investments and their impact. The
model presents a bridge between the economic and management literature, which last, also provides
important managerial implications. The purpose of the paper isto conceptualize a model of investment
into intangible capital at firm level starting from firm strategic development goals, which call for
different investments.

The paper discusses evidence on potential determinants and how they could be relevant for investment
in intangible assets, along the following categories: (1) motives to invest, (2) barriers to invest, (3)
internal conditions and factors and (4) external conditions and factors (5) expected outcomes and (6)
actual outcomes of investments in intangibles. Methodologically, the paper applies mixed-methods
approach, from standard literature review to the development of comprehensive model analyzing factors
that determine investments in intangibles.
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