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Abstract: Intangible assets play an increasingly important role in business management as their
proportion on total assets is rising. Their recognition and measurement in financial statements is often
complicated and is dependent on the requirements of a given accounting regulation. Intangible assets
also influence company performance in a considerable way. Therefore, the aim of this article is to
analyse the disclosure of intangible assets, as well as, the relationship between intangible assets and
given ratios describing company performance. To do so financial statements of large companies
located in selected regions of the Czech Republic, which were published in years 2010 — 2015, are
analysed. The established hypotheses are tested using the methods of the trend analysis and the simple
regression. The results of this research confirm that the amount of intangible assets disclosed by
analysed companies does change over time. In addition to that, it can be concluded that the existence
of intangible assets does positively influence company performance measured by the given ratios.
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Introduction

Currently, the value of enterprises and their performance is not dependent on the value of
their property, plant or equipment but it is rather influenced by the technology used, the
knowledge of employees, protected trademarks, used patents, inventions etc. At the global
level, the importance and the value of intangible assets is growing, not only in enterprises but
also in the public sector, such as in research institutions, universities etc. For example, their
share on total assets, as disclosed by US companies, has risen from about 5 % in 1978 to
approximately 75-85 % at present (Svoboda et al. 2017). This trend is especially based on the
increased competition caused by globalization and deregulation of the economy (Lev 2001).
However, the real value of intangible assets can be measured only if a company participates in
a certain type of acquisition or merger (Sedlacek et al. 2014), especially as the item
“goodwill in financial statements of the buyer (Colley & Volkan 1998).

Nevertheless, many intangible assets, such as the value of research and development, patents,
educated workforce, quality of company management, stability of supplier-customer relations
cannot be recognized in financial statements although they have a significant impact on the
market value of the company (Jac et al. 2015; Svacina 2010). These assets are created within
the company and are not intended to be sold. The recognition of such assets is very
complicated because their economic benefits cannot be measured directly. Incorrect
recognition of intangible assets usually causes a systematic undervaluation of companies
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using a large amount of intangible assets. (Sedlacek 2010) On the other hand, Jones (2011)
points out that “failing companies capitalize intangible assets more aggressively than non-
failed companies.”

The issue of recognition and measurement of intangible assets is discussed quite substantially
by foreign authors, especially the Anglo-Saxon ones, in comparison with the Czech authors.
This is probably because companies located in these countries are used to disclose intangible
assets more often. In addition, these companies use International Financial Reporting
Standards or similar ones for the preparation of financial statements, which provides them
with a more comprehensive set of guidelines for recognition and measurement of intangible
assets, as compared to the Czech accounting legislation.

The article analyses intangible assets from the accounting perspective. Firstly, the disclosure
of intangible assets in analysed companies is studied. Furthermore, the proportion between
intangible assets and fixed assets is analysed over time. Moreover, based on the previous
research performed by Hasprova et al. (2016) the authors try to find out the relationship
between intangible assets and selected performance indicators.

1 Literature review

1.1 Definition of intangible assets

Intangible assets include various non-material assets that can be defined and monitored in
various ways that often differ or, conversely, overlap. Lev (2001), for example, in accordance
with the tradition of intellectual capital classifies intangible assets into four groups:

- Discovery/learning - e. g. R&D,

- Customer-related - e. g. brands, trademarks, distribution channels,

- Human-resource - e. g. Education, training and compensation systems,

- Organization capital; structural organization design, business processes, unique
corporate culture.

From the legal perspective, intangible assets are rather characterized as intellectual property
or more precisely rights to intellectual property. Individual authors define intellectual
property differently. Mingaleva & Mirskikh (2013) define intellectual property in a very
general matter as indicators of social, cultural and economic development of the state.
According to Holyoak & Torremans (2013), ,,intellectual property rights are, first, property
rights — but, secondly, they are property rights in something intangible; finally, they protect
innovations and creations, and reward innovative and creative activity.“ On the contrary,
Cada (2009) explains intellectual rights as a narrower concept compared to intangible assets.
Dobias (2008), on the other hand, emphasizes the existence of the right to intellectual
property, which may only be an object of a sale, gift, deposit, inheritance or other transfer.
Candelin-Palmquvist et al. (2012) highlight the complexity and variety of questions related to
intellectual property and, above all, their dependence on different legal regulations in each
country.

Intellectual property, therefore, reflects the legal existence and economic value that are
important attributes of intangible assets. Despite the different definitions of the term
intellectual property, it is clear that intellectual property rights can provide companies and
other entities with new earnings and, therefore, they are a tool for increasing their
competitiveness (Blomquuvist et al. 2004).
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Considering the macroeconomic perspective, the basic ratio used for the measurement of
intangible assets is the share of R & D expenditures to GDP (Trexler 2017). As stated in the
“Lisbon Strategy”, the proportion of R & D expenditures to GDP should be at a minimum of
3 %. But the study of Helmers et al. (2009) found out that between 1995 and 2007 the
average proportion in the EU was only about 1.2 %. According to Nakamura (2001), in the
year 2000 the value of U.S. corporate investment into intangible assets was about $1.0 trillion
which was about the same amount as invested in property, plant, and equipment.
Furthermore, the share of intangible assets compared to total assets is rising. In addition to
that, Hall & Kim (2000) estimates the total value of intangible capital as ranging between
half to two-thirds of the total market value of publicly traded corporations, as indicated by the
g ratio (market value to replacement cost of physical assets) Furthermore, intangible assets
contribute to the economic growth in a considerable way. Corrado et al (2009), for example,
claim that only 8% of economic growth can attributed to traditional basic capital investment.

1.2 Intangible assets in financial accounting

Monitoring and analysing intangible assets held by business entities has become the world's
standard approach in recent years. Individual approaches can be found in studies performed
by Smith (1996), Lev (2001), or Salojarvi et al. (2005). When determining the value of
intangible assets used in companies, the accounting value of intangible assets is used in most
cases. Therefore, it is necessary to consider the influence of a given accounting system
according to which the financial statements are prepared. The requirements of individual
accounting systems usually differ in the areas of recognition and measurement of intangible
assets or by determination of their direct or indirect influence on the performance and value of
a company (Stolowy & Jeny-Cazavan 2001).

The recognition of internally generated intangible assets is especially complicated. The
broadly discussed question is if it should be allowed:

- to recognize internally generated intangible assets in the balance sheet whenever
certain criteria are met,

- to recognize expenditure on all internally generated intangible assets in the balance
sheet as an expense,

- to generally recognize expenditure on all internally generated assets as an expense,
with certain specified exceptions.

To deal with the above-mentioned problems Lev (2003) proposes, for example, the
preparation of a “new comprehensive balance sheet that will provide investors with
information about company’s financial situation, both with and without the capitalization of
intangible assets. Another contribution to this discussion is the “invisible balance sheet*
developed by Sveiby (1989) that should help companies to present their personnel in a more
informative way. The incorporation of not yet reported items of intangible assets in financial
statements is also proposed by Wyatt & Abernethy (2003).

The above-mentioned techniques should remove the information asymmetry between
company management and external users of company’s financial statements. If such
information is not publicly available, the value of companies is usually determined based on
the estimates of financial analysts. Such estimates are, however, dependent on their ability to
measure the future benefits from the use of intangible assets (Gu & Wang 2005).

Currently, many European companies prepare a report containing information about their
intangible assets or intellectual capital on a voluntarily basis. This approach reduces to a large
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extent the gap between the book and the market value of a company (Krsti¢ & Dordevi¢
2010).

International Financial Reporting Standards (IFRS) allow the recognition of intangible assets
only if they meet the definition of intangible assets contained in the conceptual framework. So
this item must be controlled by the company, it is a result of past events and its economic
benefits will flow to the company. Furthermore, the economic benefits (sale or use of
intangible assets) associated with this item must be probable and the cost or value of the item
must be measured reliably. IAS 38 requires another critical attribute for recognition of an
intangible asset that is called identifiability. It means that the intangible asset must be
separable, so it is capable to be sold, transferred, licensed, rented, or exchanged to be
separable and furthermore, this intangible asset arises from contractual or other legal rights
(IASB 2014).

On the contrary to that, Czech accounting legislation does not provide any general definition
of intangible assets but only an explicit list of items that can be recognized as intangible
assets, as well as, a list containing items that cannot be recognized as intangible assets
(Hasprova & Brabec 2014; Kiizova 2016). There is no economic justification of their content,
so the legislation is not able to provide a relevant guideline that should help prepare financial
statements. An item is recognized as a fixed intangible asset if its useful life exceeds one year
and the acquisition cost exceeds the value limit specified by the company. Useful life is
described as a period during which the asset can be used itself or may serve as a basis for the
component of other procedures and solutions (Malikova & Cernikova 2013).

Moreover, the recognition of intangible assets in progress is a bit controversial. This issue is
related to the value attributable to the costs spent on the development of these assets. The
problem is that a company does not know whether the assets will be marketable in the future.
Therefore, there is no proof that they will provide sufficient profits to cover the cost invested
in their creation. Considering the principle of accrual accounting, it would be more
appropriate to recognize these assets as expenses of the current accounting period. These
assets may be potentially recognised once they have been completed and only if they meet the
required conditions for their recognition (Sedlacek 2010).

1.3 Intangible assets influencing company performance

In the literature, various authors suggest different ways of measuring the influence of
intangible assets on company performance. For example, Clausen & Hirth (2016) developed a
new ratio measuring intangible intensity. Their Return on tangible assets (ROTA) should be
used as a proxy that enables to express the productivity of already existing intangibles. It
should also serve as an additional factor explaining company value, measured either as market
capitalization or acquisition prices in M&A transactions. Moreover, it captures the increasing
importance of intangibles over time.

Similarly, Lev (2004) speaks about intangible driven earnings. According to him, the value of
intangible capital is derived by subtracting the average contribution of physical and financial
assets from earnings. The remaining part expresses the contribution of intangible assets to the
company’s performance and that provides the basis for the valuation of intangible capital.
Subsequently, intangible capital is calculated by computing the present value of the forecasted
stream of intangible-driven earnings. Moreover, the comprehensive value of an enterprise can
be calculated. This measure is used to evaluate stock prices of companies. Comprehensive
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value would be the net value of physical and financial assets plus the missing part — intangible
capital.

The amount of intangible assets disclosed in financial statements may be also used for
evaluating the performance of entities operating in the public sector. According to Hasprova
et al. (2018), the value of intangible assets may be, under certain conditions, used to measure
the performance of Czech public universities.

2 Methodology

The aim of the article is to test the above-mentioned statements related to the disclosure of
intangible assets within the reality in the Czech Republic. For that purpose, the following
hypotheses are set:

H1 The amount of disclosed intangible assets does not change over time.

H2 The share of disclosed intangible assets to total fixed assets does not change
over time.

H3 The amount of disclosed intangible assets does not influence company
performance.

The above-mentioned hypotheses are tested using the data presented by companies located in
selected regions of the Czech Republic. As the source of the data, the database Bisnode
Magnus web is used. The research sample is geographically determined by the NUTS 2
Region Northeast, which consists of Regions Hradec Kralové, Pardubice and Liberec.

Based on the assumption that intangible assets are more prevalent in large enterprises the
research sample is further limited only on large companies that were active in years 2010 —
2015. The category “large company” as defined by the Accounting Act no 563/1991 Coll.
includes companies that on the balance sheet date exceed at least two of the following limits:

- total net assets over 500,000,000 CZK,

- annual net turnover over 1,000,000,000 CZK,

- the average number of employees during the accounting period over 250.

In addition to that, the following subjects are excluded from the research sample:

- public interest entities (banks, savings banks, credit unions, insurance, and reinsurance
companies and pension funds),

- selected entities defined by a special law (governmental agencies, state funds,
territorial self-governing units, local authorities, Regional Councils of Cohesion
Regions, contributory organizations and health insurance companies).

The data are obtained from annual financial statements covering 12 consecutive months
corresponding to a calendar or business year. Intangible assets are classified according to the
rules of decree 500/2002 Coll. that sets the rules for business entities.

Based on the above-mentioned restrictive conditions the research sample contains 126 large
companies that published their financial statements for every period between 2010 and 2015.
Recent data are not available, because the vast majority of the research sample failed to
comply with legal requirements and did not publish the financial statements for the year 2016
till the end of 2017. More specifically, the research sample contains 51 companies in the
Pardubice region, 35 companies in the Hradec Kralové Region and 40 companies in the
Liberec Region. The branch structure of the research sample is shown in Table 1.

38



2019 Volume XI1X(1): 34-46
Acta academica karviniensia DOI: 10.25142/aak.2019.003

Table 1: The branch structure of the research sample

. Branch
Region A B c D E F G m Total
Pardubice Region 4 0 36 2 0 2 6 51
Hradec Krilové 0 0 26 0 1 0 6 2 35
Region
Liberec Region 0 1 34 0 0 1 2 2 40
Total 4 1 96 2 1 3 14 5 126

Source: Own elaboration.

The branches are classified according to the CZ NACE where:

A — Agriculture, forestry, fishing

B — Mining and quarrying

C — Manufacturing

D — Electricity, gas, steam and air conditioning supply

E — Water supply; sewerage, waste management, and remediation activities
F — Construction

G — Distributive Trades

H — Transportation and storage services

Based on the above-mentioned data it is obvious that manufacturing industry prevails in all
regions. In the Pardubice Region, its share is 70.6 %, in the Hradec Kralové Region it makes
74.2 % and in the Liberec Region it is 85%. For the whole NUT2 Region Northeast, the share
of the manufacturing industry is 76.2 %.

Considering the legal form of companies embodied in the research sample the prevailing form
is the limited liability partnership (53.17%), followed by joint-stock company (42.06%).
Limited partnership (1.59%) and Cooperative (3.17%) represent only a minor part of analysed
companies. A detailed structure of the research sample reflecting the legal of companies is
shown in table 2.

Table 2: The structure of the research sample according to the legal form

Company type
Region Joint-stock Limited liability Limited .
company company partnership Cooperative Total
Pardubice Region 20 27 0 4 51
Hradec Kralové Region 21 14 0 0 35
Liberec Region 12 26 2 0 40
Total 53 67 2 4 126

Source: Own elaboration.

Firstly, the amount of intangible assets disclosed by the analysed companies is studied. For
that purpose, the methods of descriptive statistics are used. Then, the situation is analysed
from the time perspective. To do so, the trend analysis suggesting the linear model for
forecasting the amount of intangible assets in future periods is used.

Subsequently, the influence of intangible assets on company performance is studied. For the
evaluation of company performance, the following absolute measures are used: the amount of
sales of goods and merchandise sold, Earnings after Taxes (EAT), Earnings before Interest
and Taxes (EBIT) and Earnings before Interest, Taxes, Depreciation and Amortization
(EBITDA). All of these measures are expressed at current prices. To test the relationship
between intangible assets and the above-mention performance measures the method of simple
regression is used.
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The net value of assets is measured at historical cost. Authors, intentionally, do not convert
the values at historical cost to real prices using the consumer price index published by the
Czech statistical office. According to the authors, the asset structure disclosed by business
entities differs significantly from the items included into the consumer basket used for the
calculation of the consumer price index. The conversion would, therefore, replace one price
distortion by another.

3 Empirical results and discussion

The following analysis of intangible assets disclosed by selected companies prefers using a
holistic approach. It also reflects the geographic structure of the research sample as well as the
requirements of the Czech accounting legislation.

3.1 Intangible assets disclosed by selected companies

Firstly, the actual amount of companies disclosing intangible assets is analysed (see table 3).
The columns express, firstly, absolute frequencies and, then, the relative frequencies in
individual years. Last column shows the average values for the whole analysed period.

Table 3: Number of companies disclosing intangible assets

Years A
Region 2010 2011 2012 2013 2014 2015 verage
ni pi ni pi ni pi ni pi ni pi ni pi ni pi
Pardubice 47 | 092 | 48 | 094 | 49 | 096 | 47 | 092 | 49 | 096 | 48 | 0.94 | 48 | 0.94
Region
E;Z?gﬁ Krdlove | 51 1 089 | 32 | 001 | 31 | 089 | 32 | 091 | 33 | 094 | 30 | 086 | 32 | 0.90
Liberec Region | 38 | 0.95 | 38 | 095 | 36 | 0.90 | 34 | 085 | 36 | 0.90 | 37 | 0.93 | 37 | 0.91

Source: Own elaboration.

As shown in table 3, most of the analysed companies disclose intangible assets in all periods.
The research findings are completely different from the findings of Sabolovi¢ (2011) who
claims that only 7% of companies from his research sample disclosed intangible assets for the
whole period.

Secondly, the value of total intangible assets disclosed by analysed companies is studied. In
order to reflect the size of companies the amount of intangible assets is divided by the number
of employees. In the Hradec Kralové Region at the 95.0% confidence level it can be
concluded that amount of disclosed intangible assets does not change over time because the P-
value for the linear term is greater than 0.05 (see table 4). On the other hand, in the Liberec
Region the P-value for the linear term is less than 0.05, so the amount of disclosed intangible
assets does change over time. More precisely, the amount of intangible assets per employee
has a declining trend that can be expressed with the following forecast model:

yt = 21,138,000 - 10,453 t (1)
In the Pardubice Region, however, the situation is opposite as intangible assets per employee
have an increasing trend that can be expressed with the following forecast model:

yi= -20,537,000 + 10,169.9 t (2)
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Based on the above-mentioned results the hypothesis H1 can be rejected at the 95.0%
confidence level in both Liberec and Pardubice Region, whereas in Hradec Kralové Region
this hypothesis is valid.

Table 4: Test of hypothesis H1

Region Parameter P-Value
Constant Slope
Pardubice Region 0.0069 0.0068
Hradec Kralové Region 0.2383 0.2344
Liberec Region 0.0393 0.0395

Source: Own elaboration.

Thirdly, the importance of intangible assets is measured using the ratio of intangible assets to
tangible assets. In both Hradec Kralové and Pardubice Region at the 95.0% confidence level,
it can be concluded that the share of disclosed intangible assets to total fixed assets does not
change over time since the P-value for the linear term is greater than 0.05 (see table 5). On the
other hand, in the Liberec Region the P-value for the linear term is less than 0.05, so the share
of disclosed intangible assets to total fixed assets does change over time. Therefore, it can be
concluded that the ratio of intangible assets to tangible assets has a declining trend that can be
expressed with the following forecast model:

yt = 9.2419 - 0.0046 t 3)

These results show that the hypothesis H2 can be rejected at the 95.0% confidence level only
in the Liberec region, whereas in both Hradec Kralové and Pardubice this hypothesis is valid.

Table 5: Test of hypothesis H2

Region Parameter P-Value
Constant Slope
Pardubice Region 0.1076 0.1057
Hradec Kralové Region 0.2089 0.2058
Liberec Region 0.0001 0.0001

Source: Own elaboration.

And fourthly, the structure on intangible assets disclosed by selected companies is analysed
using the arithmetic average, standard deviation and the number of companies disclosing
individual items of intangible assets. As in the previous analysis, all individual items are
divided by the number of employees. All three ratios are calculated on the basis of the data of
all companies covering the whole analysed period. Therefore, for the six-year period the data
contain 306 items in the Pardubice Region, 210 items in the Hradec Kralové Region and
240 items in the Liberec Region. Based on the data presented in table 6, it can be concluded
that in the Pardubice Region the highest share in absolute terms represent Other intangible
assets and Valuable rights. In the Hradec Kralové Region the most important items in absolute
terms are Valuable rights and Intangible results of research and development. And in the
Liberec Region the most important items include Intangible results of research and
development and Other intangible assets. The structure of intangible assets is mostly
influenced by a handful of companies that disclose a large sums of individual items in the
Region. This is especially the case of Intangible results of research and development that are
disclosed by only slightly more than 8% of analysed companies in the Pardubice Region,
respectively by a bit more than 11 % of companies in the Liberec Region. The mostly
disclosed item is the Software but its value in absolute terms is not very important.
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Table 6: The structure of intangible assets

Pardubice Region Hradec Kralové Region Liberec Region
_Type of Number of Number of Number of
intangible Average | Standard | disclosing | , | Standard | disclosing | o .| Standard | disclosing
assets 9| deviation | companies 9| deviation | companies 9| deviation | companies
in % in % in %

Formation 2.53 19.92 2.94 0 0 of 252 34.27 1.25
expenses
Intangible
results of 7,891 57,57 8.17| 16,145 97,415 425/ 16359 80,977 11.25
research and
development
Software 6,199| 14,284 89.87| 3,665 6146 8762 3524 5979  87.92
Xg:]l::ble 10,441 50,358 27.45| 23,846 141,911 19.52 1,406 9,245 12.92
Goodwill 6,210 62,737 1.63| -1,090 9,57 2.38] -11.83 183.29 0.42
Other
intangible 17,189 116,478 22.25 5,581 38,737 10.00 9,330 14,616 11.67
assets
Intangible
assets in
progress,
Advances paid 13,348 139,241 40.52| 16,279 88,019 40.95 7,892 46,422 30.83
on intangible
assets
Total
intangible 61,281 (229,251,19 94.12| 64,426| 231,268,91 90.00{ 38,502|16,0862,47 91.25
assets

Source: Own elaboration.

3.2 The influence of intangible assets on company performance

To analyse the influence of intangible assets on company performance the regression model
describing the relationship between intangible assets as independent variable and selected
performance indicators (Sales, EBITDA, EBIT, EAT) as dependent variable is established.
The absolute indicators of company performance are selected because of their crucial
importance in measuring company performance. All the following analyses are performed
assuming a linear relationship existing between a given dependent variable and intangible
assets as the independent variable (see table 7).

In the Liberec Region at the 95.0% confidence level it can be concluded that the amount of
disclosed intangible assets does not influence company performance since the P-value for the
linear term is greater than 0.05 (see table 8). On the other hand, in both the Hradec Kralové
and Pardubice Region the P-value for the linear term is less than 0.05 and, therefore, amount
of disclosed intangible assets does influence company sales. Table 7 contains the equation of
the fitted model for these two regions. The potential impact of the autocorrelation of residues
has been ruled out, since for all analysed regression models the value of the Durbin-Watson
statistics oscillates around 2.
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Table 7: The equation of corresponding linear models

Region
Model for Pardubice Region Hradec Kralové Region
Sales Sales = 3,734,770 + 15.8278*Intangible assets Sales = 1,843,470 + 5.5054*Intangible assets
EAT EAT = 98,981.7 + 0.9772*Intangible assets EAT = 107,510 + 0.0786*Intangible assets
EBIT EBIT = 128,154 + 1.2254*Intangible assets EBIT = 137,695 + 0.1493*Intangible assets
EBITDA EBITDA = 222,825 + 1.6098*Intangible assets EBITDA = 222,118 + 0.702*Intangible assets
Source: Own elaboration.
Table 8: Test of hypothesis H3
Redion Sales EAT EBIT EBITDA
Y F-Ratio P-Value F-Ratio P-Value F-Ratio P-Value F-Ratio P-Value
Pardubice Region 7.46 0.0067 124.86 0.0000 137.13 0.0000 110.73 0.0000
}RI;‘;?C‘?; Kralové 1,898.61 | 0.0000 35.77 0.0000 87.03 0.0000 | 1,115.29 | 0.0000
Liberec Region 0.00 0.9965 0.03 0.8566 0.00 0.9993 0.21 0.6477

Source: Own elaboration.

Based on the data shown in table 8 the hypothesis H3 can be rejected at the 95.0% confidence
level in both Hradec Kralové and Pardubice Region. In both regions, company performance
does increase since the amount of intangible assets disclosed by given companies is rising. On
the contrary, in Liberec Region this hypothesis is valid. The analysis also suggests that the
most robust relationship is between intangible assets and sales respectively EBITDA because
according to the R-Squared statistics (adjusted for d. f.) these models as fitted explain about
90 % of the variability in sales respectively EBITDA.

Conclusion

Currently, the issues of intangible assets have to be handled carefully as their recognition in
financial statements is increasingly important. Intangible assets play an important role in
determining the value of a company at the time of sales or mergers. The value of intangible
assets is equally important considering their sale or lease. From this point of view, the
research shows that more than 90 % of large companies embodied in the research sample
disclose at least some items of intangible assets.

Considering the development of the amount of disclosed intangible assets over the analysed
period, the absolute and relative value of disclosed total intangible assets does not change
taken into account companies located in the Hradec Kralové Region. In the Liberec Region,
however, it has a decreasing trend both in absolute and relative terms. In the Pardubice
Region using the absolute measure intangible assets are rising over time but in relative terms,
there is no trend.

Analysing the influence of the amount of disclosed intangible assets on company performance
it can be stated that in the Liberec Region intangible assets do not influence any of the
selected ratios used to measure company performance. On the other hand, in the Hradec
Kralové and Pardubice Region, there is a significant relationship between the amount of
intangible assets disclosed by large companies and their performance. Based on that, it can be
concluded that the existence of intangible assets does positively influence company
performance measured by the given ratios. The strongest relationship exists between
intangible assets and sales respectively EBITDA.

To obtain a broader picture describing the influence of disclosed intangible assets on company
performance, either the research sample shall be extended to the remaining regions of the

43



2019 Volume XI1X(1): 34-46
Acta academica karviniensia DOI: 10.25142/aak.2019.003

Czech Republic or the analysis shall be focused on, for example, medium-sized or even small
companies. Both these approaches shall include more companies into the research sample.
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