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Analysis of the impact of intangible assets
on the companies’ market value

Purpose. To determine the impact of intangible assets on the market value of European companies (Germany, France and the 
United Kingdom) using intellectual data analysis.

Methodology. The correlation-regression analysis, including Python programming libraries (Pandas, Numpy, Matplotlib, and 
Seaborn), was used to find the link between market value and intangible assets available to enterprises, which allows conducting 
analysis and visualization of the results obtained through various methods. To analyze the impact of an industry type on the rela­
tionship between market value and intangible assets, their classification according to the NACE Code Index is used.

Findings. The correlation between intangible assets and the market value of companies in the analyzed European countries has 
been identified, but the strength of this connection is different (German companies (0.6–0.7), French companies (0.3–0.7), Brit­
ish companies (0.5–0.7)). The size of an enterprise affects the connection between intangible assets and the market value of enter­
prises. The authors conclude that the correlation between the intangible assets indicators by economic sectors and the market 
value of enterprises exists only for some economic sectors (C, J, K, M and N), classified according to the NACE Code Index.

Originality. The study presents the regression dependence of market value on intangible assets of European companies (Ger­
many, France and the United Kingdom), which allows adjusting their investment policy depending on the industry to which the 
company belongs and on its size.

Practical value. Determining the possibility of the impact of the value of intangible assets on the market value of companies.
Keywords: intangible fixed assets, market value, market capitalization, intellectual data analysis, correlation, regression

Introduction. One of the most relevant areas of manage­
ment development in the current environment is the introduc­
tion of a value-oriented management concept aimed at maxi­
mizing the value of companies. The development of this con­
cept is due to the partial impossibility of an accounting system 
based on the use of statutory accounting standards (GAAP 
US, IAS/IFRS, GAAP UK, and others), to reflect in the fi­
nancial statements the real market value of a company formed 
in the capital markets. The prerequisite for the creation of this 
concept was the consequences of the Great Depression, which 
occurred in the United States in 1929, and finally formed in 
the 1980s of the 20th century, when the model of value calcula­
tion (EVA, MVA, SVA, CFROI, CVA) became widespread, 
and others), which allowed substantiating the reasons for the 
gap between its balance value and market value.

At the present stage of the development of the concept of 
value-based management, special attention is paid to the study 
of the influence of individual factors on the value creation pro­
cess, one of the main among which are intangible assets and 
other non-capitalized resources of intellectual nature, which 
are considered the main factor for creating competitive advan­
tages in the market and the generator of value of the enterprise 
in conditions of development of post-industrial economy. It is 
connected, mainly, with the companies’ intellectual capital, a 
great amount of which provides the creation of value accord­
ing to the accounting standards (GAAP US, IAS/IFRS, 
GAAP UK) and is not represented in the accounting system at 
all or is evaluated using a conservative approach. The existence 
of such a situation is called “an accounting value paradox of 
intangible assets” by R. Blaug and R. Lekhi (2009) and it dra­
matically complicates the efficient management of the com­
pany’s value.

However, there are some issues in the context of the inves­
tigation, which have not been studied enough. They are as fol­
lows: 1) in what way the company’s market value depends 
upon the level of intangible assets capitalization; 2) whether 
the level of the present dependence differs in different coun­
tries, branches of economic activities, and enterprises, which 
have different sizes and hold different volumes of intangible 
assets. Such scientists as J.-M. Sahut, S. Boulerne, F. Teulon 
(2011) and V. Nitsenko, V. Mukoviz, O. Sharapa [1] consider 
that low country differences persist despite the use of common 
accounting standards and legal and regulatory country charac­
teristics as well as market forces could still have a significant 
impact on the value relevance of accounting data that confirms 
the possibility of national accounting specificity impact on the 
course of companies’ value formation by the management of 
their intangible assets. Thus, substantiation and formalization 
of the interconnection between the intangible assets available 
to the enterprise and its market value, taking into account the 
national, branch and individual characteristics of the enter­
prises is an important scientific and applied task.

Literature review. Scientists engaged in the exploration of 
various fields including accounting and economic analysis, intel­
lectual capital, and value-oriented management dedicated their 
publications to the determination of impact of intangible assets 
capitalization and research and development costs on the market 
value of companies. In addition, such studies concern both the 
impact of intangible assets on the market value and the impact of 
their components – separate types of intangible assets (software, 
trademarks), patents, research and development costs.

Hall B. H., Jaffe A. and Trajtenberg M. (2001) in “Market 
value and patent citations” proved the presence of dependence 
between the number of patents available in a company and its 
market value, in particular that the additional disclosure of in­
formation about patents increases the market value of the 
company by 3 %.
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Lev B. (2001) summarized the research studies existing at 
that time which were connected with the analysis of the impact 
of intangible assets on the market value of companies, and high­
lighted a number of arguments (companies with more intangi­
ble assets have higher cost of capital, undervaluation of intan­
gible assets by investors) that substantiate the need in capitaliza­
tion and presentation of intangible assets in the company’s re­
porting as a result of their positive impact on the market value. 
D. J. Skinner (2008) disagreed with these arguments, he consid­
ers that there is some evidence that the market value of compa­
nies whose value is principally composed of intangibles differs 
from other companies; however, this result does not necessarily 
show anything about the desirability of particular accounting/
disclosure treatments. There is no evidence that the accounting 
or disclosure treatment of intangibles in and of itself results in 
systematically lower valuations for these companies.

However, the opinion of D. J. Skinner (2008) did not sig­
nificantly influence the research in this area, which was contin­
ued by other scientists in the field of empirical verification of the 
impact of intangible assets and their components on the market 
value based on the use of regression models. In addition, B. Lev 
(2011) made an attempt to take into account and critically re­
think D. J. Skinner’s recommendations (2008), as a result of 
which the author continued to insist that the information on 
intangible assets was crucial for investors, since the latter played 
an important role in shaping the market value of companies.

Volkov D. and Garanina T. (2008) analyzed, by means of a 
two-factor regression model, the effect of the fundamental 
value of tangible and intangible factors on the market value of 
an enterprise, based on the example of 43 Russian companies 
listed in the Russian Trade System (RTS). One of the results 
obtained was the existence of significant differences in the im­
pact of intangible assets on the process of formation of the 
market value in companies belonging to different sectors of the 
economy, which makes the relevance of this feature when con­
ducting such analysis for enterprises in other countries.

Nitsenko V., Chukurna O., Mardani A., Streimikis J., 
Gerasymchuk N., Golubkova I., Levinska T. [2] considered 
the method of correlation-regression analysis also used for 
constructing a regression model of pricing. In particular, using 
the method of correlation-regression analysis, the authors 
proposed the formation of value through the use of methods 
for the formation of demand for innovative products.

Sahut J.-M., Boulerne S., Teulon F. (2011), analyzing the 
activities of 1855 European companies, whose shares are listed 
to exchanges, confirmed the connection between their market 
value and the balance value of their goodwill and other intan­
gible assets. In particular, using the developed empirical mod­
els, the authors confirmed the existence of a positive impact of 
intangible assets and goodwill on stock prices, and found that 
intangible assets under international standards have informa­
tive value for explaining stock market returns.

Basso L. F. C., Saliba J. A. de Oliveira, H. Kimura and 
E. S. Braune [3] consider many scholars believe that knowl­
edge has played an important role in the creation of compa­
nies’ value and represents a source of sustainable competitive 
advantage for them. In particular, the authors researched the 
contribution of intangible assets in the creation of companies’ 
value, using the methodology proposed by F. Gu and B. Lev 
and found out that the present methodology appears promis­
ing for the theoretical line of thought that seeks models to re­
cord the value of intangibles.

Jaara O. O. and Elkotayni Kh. A. R. [4] conducted the 
analysis of the impact of internally generated intangible assets 
on the formation of the market value of Jordanian pharmaceu­
tical companies, using a two-factor regression model devel­
oped, the main components of which were research and devel­
opment costs and patent costs disclosed in the notes to the fi­
nancial statements. The analysis confirmed the existence of a 
significant impact of intangible assets on the market value of 
Jordanian pharmaceutical companies, but refuted the exis­

tence of the direct connection between the number of patents 
disclosed and the market value of such businesses, as noted by 
B. H. Hall, A. Jaffe and M. Trajtenberg in their work (2001).

Also in recent years, the impact of intangible assets on 
market value in various European countries has been investi­
gated by Nuryaman [5], F. Sardo and Z. Serrasqueiro [6], 
W. B. Castro and C. Benetti [7], J. Glova and S. Mrazkova [8], 
M. Ocak and D. Findik [9], T. Vasconcelos, D. Forte and 
L. F. C. Basso [10], W. Forte, G. Matonti and G. Nicolo [11], 
I. Mačerinskienė and S. Survilaitė [12].

Unsolved aspects of the problem. Thus, the conducted anal­
ysis of empirical models used by scientists to analyze the im­
pact of intangible assets and their components (software, re­
search and development costs, published patents, goodwill) on 
the market value of the enterprise revealed the lack of a unified 
approach to their construction, which indicates the existence 
of a significant number of factors that may influence the level of 
this impact and, therefore, require further investigation.

Purpose. The aim of article is a determination of impact of 
intangible assets on the market value of companies using intel­
lectual data analysis. The main tasks of the article are the follow­
ing: to test the correlation between the intangible assets indica­
tors and the market value of companies in selected European 
countries (UK, Germany and France); to test the correlation 
between the intangible assets indicators by companies’ size and 
the market value of enterprises in individual countries (UK, Ger­
many and France); to test the correlation between the intangible 
assets indicators by economic sectors and the market value of 
enterprises in individual countries (UK, Germany and France).

Methods. The article uses the correlation-regression 
analysis, which is understood as the quantitative method for 
determining the density and directions of the correlation be­
tween selective and variable indices. The Cheddock scale 
was used to estimate the connection strength, which assumes 
the existence of the following connection density: from 0.1 to 
0.3 – weak interconnection strength; from 0.3 to 0.5 – mod­
erate connection strength; from 0.5 to 0.7 – sufficient 
strength of interconnections; from 0.7 to 0.9 – high strength 
of interconnections; from 0.9 to 1.0 – very high strength of 
interconnections.

In modern conditions, conducting the qualitative regres­
sion analysis involves the use of information technologies. 
Modern technologies of intellectual data analysis include a 
variety of methodological tools to build regression models that 
are formed on large data sets. Particularly noteworthy are the 
Python programming language, which contains the Pandas, 
Numpy, Matplotlib, and Seaborn libraries that allow correla­
tion-regression analysis to be performed by various methods. 
This gives an opportunity to establish the impact of capitaliza­
tion of intangible assets on the market capitalization index of 
the company, as well as to identify clearly the range of the in­
dicators with which they are most correlated.

Results. The subject of the article study was selected in­
volving European companies of individual countries (France, 
Germany, UK) of different industries that are a part of the 
“Top 500 E” (291 companies according to the period of the 
financial statements 2013–2017), and for which the necessary 
data are available (the balance value of all assets and intangible 
assets, market capitalization, number of employees, branch of 
industry for enterprises according to the NACE Code Index 
[13]). The financial information database “Amadeus – Bureau 
van Dijk” was used as the data source.

The regression dependence of market value on intangible 
assets can be represented as the following model
	 MC = f (IFA, S, B),	 (1)

where MC (market capitalization) is the market value, that is, 
the value of an enterprise that is determined on a stock ex­
change, may be affected by various factors; IFA is intangible 
fixed assets; S is size of the enterprise; B is a branch to which 
the enterprise belongs.
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The above model will be used by us to confirm or refute the 
following three working hypotheses:

H1. There is the correlation between the intangible assets 
indicators and the market value of companies in selected Eu­
ropean countries (UK, Germany and France).

	 MC = b0 + b1IFA.	 (2)

H2. There is the correlation between the intangible assets 
indicators by companies’ size and the market value of enter­
prises in individual countries (UK, Germany and France).
	 MC = b0 + b1IFA + b2S.	 (3)

H3. There is the correlation between the intangible assets 
indicators by economic sectors and the market value of enter­
prises in individual countries (UK, Germany and France).
	 MC = b0 + b1IFA + b2S + b3B.	 (4)

The proposed research model for using Python programming 
libraries (Pandas – for intellectual analysis of numerical tables 
and time series; Numpy – enables the implementation of compu­
tational algorithms (in the form of functions and operators) that 
are optimized for working with multidimensional data sets; Mat­
plotlib and Seaborn for data visualization) will confirm or refute 
the above hypotheses. Pandas dataframe.corr () is used to deter­
mine the pairwise correlation of all columns in a data frame.

First, we are testing the hypothesis 1. Based on the study of 
those indicators that were represented by European companies 
from different industries within the Top 500 EU, it was deter­
mined that, in the preliminary examination of the databases, it 
is advisable to use the Pearson correlation coefficient to deter­

mine the density of connections. In addition, the method al­
lows not taking into account indefinite indicators (n.a) and 
automatically excluding them from the calculations, and also 
allows excluding any columns with non-numeric indicators.

Conducting the first-hypothesis study will confirm or re­
fute the existence of the correlations and interconnections be­
tween the intangible assets indicators and the market value of 
companies in certain countries (UK, Germany, and France).

The correlation of the indicators for the first hypothesis is 
represented by the following Python programming language 
code:

import pandas as pd
import seaborn as sns
import matplotlib.pyplot as plt
import numpy as np
pd.set_option('display.max_columns', None)
data = pd.read_csv(“testTOP500Europe1.csv”, delimit­

er = ‛;’)
print(data.shape)
print(data.corr(method = ‛pearson’))
sns.heatmap(data = data.corr(), annot = True, fmt = “.1f”, 

linewidths = .6, cmap = “YlGnBu”)
plt.show().
Tables 1–3 summarize the indicators generated by this 

code for countries such as Germany, France and the United 
Kingdom.

Fig. 1 presents the correlation matrices for the reporting 
performance of companies in Germany, France, and the Unit­
ed Kingdom and summarized data about three countries that 
are a part of the Top 500 EU by the following indicators: Mar­

Table 1
Correlation of the indicators of market values and intangible assets of German enterprises for 2013–2017

Germany
Market

capitalization 
(2017)

Market
capitalization 

(2016)

Market
capitalization 

(2015)

Market
capitalization 

(2014)

Market
capitalization 

(2013)
Intangible fixed assets (2017) 0.647147 0.634419 0.659511 0.637277 0.617419
Intangible fixed assets (2016) 0.639000 0.637734 0.662579 0.636792 0.617785
Intangible fixed assets (2015) 0.671395 0.684713 0.705676 0.686663 0.671776
Intangible fixed assets (2014) 0.590999 0.612190 0.614182 0.616794 0.603108
Intangible fixed assets (2013) 0.597214 0.619985 0.620168 0.626331 0.616914

Table 2
Correlation of the indicators of market values and intangible assets of French enterprises for 2013–2017

France
Market

capitalization 
(2017)

Market
capitalization 

(2016)

Market
capitalization 

(2015)

Market
capitalization 

(2014)

Market
capitalization 

(2013)
Intangible fixed assets (2017) 0.454387 0.669052 0.362261 0.638711 0.649761
Intangible fixed assets (2016) 0.417245 0.622773 0.286487 0.596294 0.602555
Intangible fixed assets (2015) 0.434153 0.640585 0.297214 0.615535 0.622881
Intangible fixed assets (2014) 0.424452 0.648449 0.282821 0.622622 0.632633
Intangible fixed assets (2013) 0.409847 0.659733 0.265663 0.631335 0.642780

Table 3
Correlation of the indices of market value and intangible assets of UK enterprises for 2013–2017

The United Kingdom
Market

capitalization 
(2017)

Market
capitalization 

(2016)

Market
capitalization 

(2015)

Market
capitalization 

(2014)

Market
capitalization 

(2013)
Intangible fixed assets (2017) 0.494701 0.490851 0.491621 0.480456 0.442718
Intangible fixed assets (2016) 0.484174 0.484933 0.487971 0.476199 0.440438
Intangible fixed assets (2015) 0.458699 0.461741 0.458699 0.454515 0.420828
Intangible fixed assets (2014) 0.452039 0.457368 0.453561 0.458510 0.428410
Intangible fixed assets (2013) 0.405393 0.408100 0.404232 0.408487 0.429746
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ket capitalization, Intangible fixed assets, Research and De­
velopment, Total assets, Operating revenue.

Particular attention was paid to the correlation of intangi­
ble assets with other indicators. The analysis found that the 
highest correlation of indicators exists between Total assets, 
since the former ones are the part of the latter ones. Sufficient 
connection strength (0.6) is present in terms of Intangible 
fixed assets and Market capitalization. The lowest connection 
strength is between Research and Development and Total as­
sets (0.2) and Research and Development and Operating rev­
enue (0.2), but it should be noted that, despite this, a moderate 
level of correlation between these costs is associated with in­
tangible assets (0.3–0.4). This can be explained by the fact that 
one of the areas related to incoming of intangible assets to the 
enterprise is the cost for research and development.

Since, under Hypothesis 1, it is necessary to establish the 
interdependence between the indicators of intangible assets and 
the market value of companies in certain countries (Germany, 
France and the United Kingdom), Fig. 2 provides a generalized 
thermogram for the correlation of the indicators of market value 
and intangible assets. The conducted studies show that there is a 
correlation between intangible assets and the market value of 
companies in certain countries (UK, Germany and France).

Moreover, the highest correlation of these indicators is 
present in the reporting forms of German enterprises (0.6–
0.7), moderate and sufficient correlation of these indicators is 
traced in the reporting forms of enterprises in France (0.3–
0.7) and sufficient connection strength is present in the report­
ing forms of UK enterprises (0.5–0.7) (Fig. 2). This confirms 
the hypothesis 1.

Now we are testing hypothesis 2. The density of distribu­
tion of indicators and long confidence interval of bootstrap in 
Fig. 3 indicate the lack of fullness of the indicators and the 
divergence of indicators of Market capitalization, Intangible 
fixed assets. Thus, for further research it is advisable to group 
the data by size of enterprises.

Therefore, to refute or confirm Hypothesis 2, the companies 
were grouped by size based on the number of employees and 
capitalization of intangible assets, depending on the size of the 
enterprises. The visualization of indicators is more evident when 
grouped into five groups, because the range of employees ac­
cording to the reporting indicators ranges from 0 to 600 000 peo­
ple. Thus, the first group includes the range from 0 to 1000 peo­
ple, the second group – from 1000 to 5000 people, the third 
one – from 5000 to 10 000 people, the fourth one – from 1000 
to 50 000 people, the fifth one – more than 50 000 people.

In Figs. 4 and 5 enterprises are grouped by size and avail­
ability of intangible assets and market value of enterprises in 
reporting forms of such countries as Germany, France and the 
United Kingdom for the period of 2013–2017. The visualiza­
tion of the data in these figures shows that the maximum rep­
resentation of intangible assets in reporting forms, as well as 
the increase in their weight share in total assets of enterprises is 
observed in small enterprises (number of employees up to 
1000  people), large (number of employees from 10  000 to 
50  000 people), and very large (employing more than 
50 000 people). In addition, Fig. 5 certifies that with the simul­
taneous decrease or increase in the intangible assets indica­
tors, there is an almost simultaneous decrease or increase in 
the market value of the companies (so, for the first group – the 
amount of intangible assets in 2017 compared to 2013 in­
creased almost 1.7 times, and the market value in 1.9 times; for 
the second group – the amount of intangible assets decreased 
by 0.6 times during this period, and the market value decreased 
by 0.7 times accordingly; the third group saw an increase in 
intangible assets by 1.1 times and the market value by 1.7 times; 
in the fourth group – the amount of intangible assets increased 
1.5 times, and the market value almost 2 times; for the fifth 
group – the amount of intangible assets increased 1.3 times 
and the market value 1.3 times). The following tendency is ob­
served at the enterprises with the number of employees from 
1000 persons to 5000 persons (the second group), as well as the 

Fig. 1. General correlation matrix of reporting indicators of companies of Germany, France and the United Kingdom, of the “Top 500 EU”

Fig. 2. Generalized thermogram of correlation of indicators of 
market value and intangible assets
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enterprises with the number of employees from 5000 persons 
to 10 000 persons (the third group): with a small weight of in­
tangible assets, the market value of enterprises is also insignifi­
cant (Figs. 4, 5), even there is a decrease in the market value of 
enterprises for the period of 2013–2017.

Finally, we are testing hypothesis 3. Fig. 6 shows the rela­
tion between the indicators of intangible assets by economic 
sectors and the market value of enterprises in individual coun­
tries (UK, Germany and France) (hypothesis 3).

The list of industries of three countries was grouped on the 
basis of NACE Code Index and Search [13]. Based on the fact 
that in “Top 500 EU” not all industries were given indicators 
of intangible assets, so only 14 industries (the number of sub­
species of economic activities: B (06, 08, 09), C (10, 12, 14, 19, 
20, 21, 22, 23, 24, 25, 26, 27, 28, 29, 30, 33), D (35), F (41, 42), 
G (45, 46, 47), H (49, 50, 51, 52, 53), I (56), J (58, 60, 61, 62), 
K (64, 66), M (69, 70, 71, 72, 73, 74), N (79, 80, 82), O (84), 
R (92), S (94, 95, 96)) were grouped with relevant sub-sectors, 
for which the full composition of indicators of intangible assets 
over 5 years (2013–2017) was introduced (Fig. 6).

Visualization of indicators of intangible assets of three 
countries (Fig. 6) gives grounds to claim that the largest num­
bers of indicators of intangible assets are present in the follow­
ing industries: 2 – C – MANUFACTURING, 8 – J – IN­
FORMATION AND COMMUNICATION, 9 – K – FI­
NANCIAL AND INSURANCE ACTIVITIES, 10 – M – 
PROFESSIONAL, SCIENTIFIC AND TECHNICAL AC­

TIVITIES, which is confirmed by the large number of enter­
prises belonging to these industries (2, 8), as well as by the 
types of activities of enterprises in these industries (8 – J – IN­
FORMATION AND COMMUNICATION: 58 Publishing 
activities; 59 Motion picture, video and television program 
production, sound recording and music publishing activities; 
60 Programming and broadcasting activities; 61 Telecommu­
nications; 62 Computer programming, consultancy and relat­
ed activities; 9 – K – FINANCIAL AND INSURANCE AC­
TIVITIES: 64 Financial service activities, except insurance 
and pension funding; 66 Activities auxiliary to financial ser­
vices and insurance activities; 10 – M – PROFESSIONAL, 
SCIENTIFIC AND TECHNICAL ACTIVITIES: 69 Legal 
and accounting activities; 70 Activities of head offices; man­
agement consultancy activities; 71 Architectural and engineer­
ing activities; technical testing and analysis; 72 Scientific re­
search and development; 73 Advertising and market research; 
74 Other professional, scientific and technical activities).

If we follow the dynamics of changes, the following maxi­
mum changes have taken place in the economic sectors in the 
period from 2013 to 2017 (Table 4): by industry C – MANU­
FACTURING – intangible assets increased by 1.49 times; by 
industry J – INFORMATION AND COMMUNICATION – 
intangible assets increased by 1.34 times by industry K – FI­
NANCIAL AND INSURANCE ACTIVITIES – intangible 
assets increased by 1.07 times; by industry M – PROFES­
SIONAL, SCIENTIFIC AND TECHNICAL ACTIVI­
TIES – the increase occurred by 1.3 times.

Table 5 summarizes the indicators of total intangible assets 
by four above mentioned industries and market values for the 
period of 2013 and 2017 by three countries (Germany, France 
and the United Kingdom).

Thus, according to industry C – MANUFACTURING – 
the value of intangible assets increased by 1.49 times and the 
amount of market value increased by 1.42 times; by industry 
J – INFORMATION AND COMMUNICATION – the val­
ue of intangible assets increased by 1.34 times and the market 
value increased by 1.22 times; by industry K – FINANCIAL 
AND INSURANCE ACTIVITIES – the value of intangible 
assets increased by 1.07 times and the market value increased 
by 1.56 times; by industry M – PROFESSIONAL, SCIEN­
TIFIC AND TECHNICAL ACTIVITIES – the increase in 

Fig. 3. Scatter chart for three countries (Germany, France and the United Kingdom) for 2013–2017

Fig. 4. Interconnection between enterprises’ size and intangible 
assets indicators

Fig. 5. Interconnection between of enterprises’ size and enter-
prises’ market value

Fig. 6. Generalized interdependence of indicators of intangible 
assets and economic sectors (thousand €)
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intangible assets value by 1.3 times took place and the market 
value increased by 2.02 times. These indicators confirm the 
substantive content of hypothesis 3.

Conclusion. This article provides an intellectual analysis of 
the impact of intangible assets on the market value of Euro­
pean enterprises, taking into account the specific types of 
countries (Germany, France and the United Kingdom), their 
size and the economic activity in which they operate. The 
study uses the correlation-regression analysis, in particular, 
based on the use of Python programming libraries (Pandas 
(for numeric tables and time series), Numpy (for mathemati­
cal calculations), Matplotlib and Seaborn (for data visualiza­
tion)) tests the following hypotheses: Hypothesis 1 – there is 
the correlation between the indicators of intangible assets and 
the market value of companies in selected European countries 
(UK, Germany and France); Hypothesis 2 – there is the cor­
relation between the intangible assets in terms of size of com­
panies and the market value of enterprises in individual coun­
tries (UK, Germany and France); Hypothesis 3 – there is the 
correlation between the indicators of intangible assets by eco­
nomic sectors and the market value of enterprises in individual 
countries (UK, Germany and France).

Overall conclusions are as follows. The correlation between 
intangible assets and the market value of companies in the ana­
lyzed European countries has been identified, but the strength 
of this connection is different. For German companies, the 
strongest connection is 0.6–0.7, for French companies it is 
moderate and sufficient 0.3–0.7, and for British companies it is 

sufficient (0.5–0.7), which confirms the hypothesis 1. The evi­
dence was also found to support hypothesis 2 that the size of an 
enterprise also affects the connection between intangible assets 
and the market value of enterprises. For five selected enterprise 
groups by their size, with simultaneous decrease or increase in 
intangible assets, there is an almost simultaneous decrease or 
increase in their market value. Hypothesis 3 was partially con­
firmed, in particular, that the intangible asset was not suffi­
ciently substantiated only for industries C, J, K, M and N, clas­
sified according to the NACE Code Index.
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Аналіз впливу нематеріальних активів 
на ринкову вартість компаній
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Д. О. Грицишен1, Г. В. Марчук1

1 – Державний університет «Житомирська політехніка», 
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освіти, м. Київ, Україна

Мета. Визначення впливу нематеріальних активів на 
ринкову вартість європейських компаній (Німеччини, 
Франції та Великобританії) за допомогою інтелектуаль­
ного аналізу даних.

Методика. Кореляційно-регресійний аналіз, включа­
ючи бібліотеки програмування Python (Pandas, Numpy, 
Matplotlib, Seaborn), був використаний для пошуку зв’язку 
між ринковою вартістю й нематеріальними активами, до­
ступними підприємствам, що надало можливість провести 
аналіз і візуалізацію результатів за допомогою різних мето­
дів. Для аналізу впливу виду галузі на взаємозв’язок між 
ринковою вартістю й нематеріальними активами викорис­
товувалася їх класифікація згідно з індексом коду NACE.

Результати. Кореляція між нематеріальними активами 
та ринковою вартістю компаній в аналізованих європей­
ських країнах виявлена, але сила цього зв’язку різна (ні­
мецькі компанії (0,6–0,7), французькі компанії (0,3–0,7), 
британські компанії (0,5–0,7)). Розмір підприємства 
впливає на зв’язок між нематеріальними активами та рин­

ковою вартістю підприємств. Автори роблять висновок, 
що співвідношення між показниками нематеріальних ак­
тивів за галузями економіки та ринковою вартістю під­
приємств існує лише для деяких галузей економіки (C, J, 
K, M та N), класифікованих згідно з індексом NACE Code.

Наукова новизна. У дослідженні обґрунтована залеж­
ність ринкової вартості від інвестицій у нематеріальні ак­
тиви європейських компаній (Німеччини, Франції та 
Великобританії), що дозволяє коригувати їх інвестицій­
ну політику в залежності від галузі економічної діяльнос­
ті, до якої відноситься компанія, та від її розміру.

Практична значимість. Визначення можливості впли­
ву вартості нематеріальних активів на ринкову вартість 
компаній.

Ключові слова: нематеріальні активи, ринкова вар-
тість, ринкова капіталізація, інтелектуальний аналіз да-
них, кореляція, регресія

Анализ влияния нематериальных активов 
на рыночную стоимость компаний
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Цель. Определение влияния нематериальных активов 
на рыночную стоимость европейских компаний (Герма­
ния, Франция и Великобритания) с использованием ин­
теллектуального анализа данных.

Методика. Корреляционно-регрессионный анализ, 
включая библиотеки программирования Python (Pandas, 
Numpy, Matplotlib и Seaborn), использовался для нахож­
дения связи между рыночной стоимостью и нематери­
альными активами, доступными для предприятий, что 
позволило проводить анализ и визуализацию результа­
тов с помощью различных методов. Для анализа влияния 
вида отрасли на взаимосвязь между рыночной стоимо­
стью и нематериальными активами использовалась их 
классификация в соответствии с индексом кода NACE.

Результаты. Была выявлена корреляция между немате­
риальными активами и рыночной стоимостью компаний в 
анализируемых европейских странах, но сила этой связи 
различна (немецкие компании (0,6–0,7), французские 
компании (0,3–0,7), британские компании (0,5–0,7)). 
Размер предприятия влияет на связь между нематериаль­
ными активами и рыночной стоимостью предприятий. 
Авторы приходят к выводу, что корреляция между показа­
телями нематериальных активов по отраслям экономики 
и рыночной стоимостью предприятий существует только 
для некоторых отраслей экономики (C, J, K, M и N), клас­
сифицированных в соответствии с Индексом кода NACE.

Научная новизна. В исследовании обоснована зависи­
мость рыночной стоимости от инвестиций в нематери­
альные активы европейских компаний (Германии, 
Франции и Великобритании), что позволяет корректи­
ровать их инвестиционную политику в зависимости от 
отрасли экономической деятельности, к которой отно­
сится компания, и от ее размера.

Практическая значимость. Определение возможности 
влияния стоимости нематериальных активов на рыноч­
ную стоимость компаний.

Ключевые слова: нематериальные активы, рыночная 
стоимость, рыночная капитализация, интеллектуальный 
анализ данных, корреляция, регрессия
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