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ABSTRACT

This study employs a Systematic Literature Review (SLR) following the PRISMA framework to examine the classification 
of intangible assets, their association with firm value, and challenges in their accounting treatment. The analysis is based 
on Scopus-indexed articles published between 2019 and 2024, applying criteria such as research-based content, active DOI, 
full-text availability, English language, and topic relevance. From an initial pool of 200 articles, 64 met all selection criteria. 
The findings suggest that intangible assets play a crucial role in firm value within a knowledge-driven digital economy. 
These assets include intellectual capital, social capital, and digital resources such as data and algorithms, which support 
innovation, operational efficiency, and long-term competitiveness. However, current accounting practices face limitations in 
recognizing, measuring, and disclosing these assets, particularly those related to digital transformation. This study contributes 
by integrating traditional and digital perspectives on intangible asset accounting and highlighting their strategic importance. 
Methodologically, it demonstrates a structured and replicable SLR approach combining bibliometric and thematic analysis. 
Practically, the findings provide insights for companies, investors, and practitioners in managing and reporting intangible 
assets, while emphasizing the need for more adaptive accounting standards to reflect the evolving nature of digital assets.
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1.	 Introduction 
Intangible assets are critical in today’s business environment, serving as strategic resources within 

economic value despite their abstract nature. Defined as identifiable non-monetary assets without 
material substance (Ikatan Akuntan Indonesia, 2021), their key characteristics are identifiability, absence 
of physical form, and classification as non-financial assets (Kieso et al., 2018). Managing intangible 
assets remain a challenging issue for firms, particularly regarding identifiability. Expenditures that 
cannot be identified should be recognized as expenses when incurred. Ownership is often obtained 
through internal development or business combinations, which adds to the complexity of recognition 
and management (Martani et al., 2016).
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Accordingly, the significance of intangible assets has surged in the digital era. Firm value 
relies not only on tangible assets such as property and equipment but also on several key strategic 
resources, including copyrights, patents, goodwill, trademarks, and digital data are now leveraged to 
gain competitive advantage. For instance, trademarks act as identifiers and quality signals, fostering 
customer loyalty (Torremans, 2020). Despite their importance, many firms focus on tangible asset 
management, thereby overlooking the strategic opportunities offered by intangible assets.

The importance of effective intangible asset management is underscored by legal cases. Grand 
Indonesia Mall, as a case in point, was held liable for copyright infringement after using a sketch of 
“Tugu Selamat Datang” as its logo without authorization, resulting in a Rp1 billion penalty (Harruma, 
2022). Likewise, in 2021, Gen Halilintar infringed the copyright of “Lagi Syantik” song by altering the 
lyrics, re-recording the song, and distributing it without permission, which led to a Supreme Court fine 
of Rp300 million (Harruma, 2022). These cases illustrate that poor management of intangible assets may 
significantly impact business sustainability and reputation.

To further analyze intangible assets in the digital era, academic perspectives can be applied, 
including those from accounting, valuation, and institutional theory. From an accounting perspective, 
intangible assets pose conceptual challenges in recognition, measurement, and reporting due to their 
non-physical nature and the difficulty of reliable identification. Standards such as IAS 38 and PSAK 
19 tend to be conservative and are not fully capable of capturing the true economic value of digital 
assets such as data, algorithms, and intellectual capital. This creates a gap between accounting value 
and actual economic value. However, Prospect Theory (Kahneman & Tversky, 1979) suggests that 
financial statements continue to play a crucial role in shaping stakeholders’ decisions, as they reflect 
firm performance and associated risk considerations.

From an academic perspective, valuing intangible assets remains a distinct challenge. While several 
asset valuation methods exist, including historical cost, replacement cost, net realizable value, present 
value, and general price-level approaches (Riahi-Belkaoui, 2004), they are proven difficult to apply to 
intangible assets due to the unpredictability of their cash flows (Nazimok & Ozarnov, 2025; Nwabekee 
et al., 2023). Based on recent trends, firm value increasingly depends on intangible assets’ capacity 
to generate future economic benefits (Maramygin & Yakovlev, 2025). Resources such as innovation, 
branding, and big data make substantial contributions to firm value but are often underrepresented 
in financial statements. Thus, a more reliable valuation approach is necessary to capture their strategic 
impact.

Related to valuation, institutional theory adds nuance by emphasizing that accounting practices 
are influenced by institutional pressures, such as regulations, professional norms, and industry practices 
(DiMaggio & Powell, 1983). The limitations in recognizing intangible assets reflects institutional 
isomorphism, as firms often adhere to existing standards even when those standards do not represent the 
realities of the digital economy. Integrating these perspectives clarifies that intangible asset accounting 
challenges encompass not only technical concerns but also economic valuation and institutional forces, 
indicating the need for a holistic approach.

The digital era presents unique opportunities and challenges in managing intangible assets. For 
example, big data has become a strategic asset supporting data-driven decision-making (Xiong et al., 
2022), yet its use raises ethical and privacy risks that can damage corporate credibility. Additionally, 
employees’ IT skills and negotiation abilities in IT projects have been shown to boost operational 
efficiency and productivity (de Morais et al., 2021; Saunders & Brynjolfsson, 2016). When managed 
properly, these digital assets provide a sustainable source of competitive advantage.

In line with the evolving challenges and opportunities, previous studies have examined intangible 
assets through systematic literature reviews (SLRs). Firmansyah et al. (2024) reviewed the period 1990–
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2023, focusing on publication trends. Fadhilah et al. (2026) analyzed 2021–2026, emphasizing the auditor’s 
perspective and the ISA 500 framework. Buonomo et al. (2020) explored nonprofit organizations from 
2005 to 2020. Cosa et al. (2023) developed an intellectual capital measurement model spanning 1985–
2023 and determined that no universally accepted approach exists. However, no prior study has directly 
addressed the classification of intangible assets in the digital era, the types that influence firm value, 
or accounting practices during periods of radical transformation, particularly during the COVID-19 
pandemic (2019–2024).

Furthermore, prior studies demonstrate that effective management of intangible assets enhances 
firm performance. Buonomo et al. (2020) and Cosa et al. (2023) reported that intangible assets substantially 
contribute to competitiveness. However, these investigations are restricted to the nonprofit sector and 
do not adequately address their function in the business sector, particularly in a digital environment 
characterized by complexity and dynamism.

Concluding the preceding discussion, this study reviews the literature on intangible asset 
accounting to develop a comprehensive understanding of its theoretical and practical dimensions, 
focusing on how intangible assets are classified in the digital era, which types of intangible assets are 
associated with firm value, and how intangible asset accounting is practiced in the contemporary business 
environment. The urgency of this study lies in the need to optimize intangible asset management to 
enhance firms’ competitiveness. By identifying best practices, this study aims to support more strategic 
and effective asset management in addressing current business challenges.

2.	 Methodology 
This study employed a Systematic Literature Review (SLR) approach based on the PRISMA protocol 

and SLR guidelines (Kitchenham, 2004), which emphasize systematicity, transparency, and replicability 
to minimize subjective bias and enable independent verification. The procedures were adapted from 
Hoque (2014) and Murti (2022), as they provide a structured integration of the identification, screening, 
and analysis stages, in line with standard SLR principles that require a sequential protocol to enhance 
the consistency and validity of results (Figure 1). 

To support data quality and comprehensiveness, this study utilized the Scopus database as the 
primary source. Scopus was selected due to its broad coverage of peer-reviewed journals and conference 
proceedings, its accessibility for replication purposes, and its recognized reliability compared to other 
databases such as Web of Science, which may have more limited coverage in certain contexts (Pranckut, 
2021). The use of Scopus also aligns with SLR requirements for high-quality and representative data 
sources.

To ensure methodological precision and reduce human-related errors, several software tools 
were integrated into the process. Publish or Perish was used for initial data collection; Covidence, a 
web-based systematic review tool, facilitated AI-based screening; VOSviewer supported bibliometric 
mapping; and Atlas.ti enabled qualitative thematic analysis. The application of these tools ensured 
objective measurement and automation in line with SLR standards. In addition, strict inclusion and 
exclusion criteria were applied to maintain relevance to intangible assets and reflect recent developments, 
consequently preventing selection bias and ensuring representativeness.

The data collection process began by retrieving articles from Scopus using Publish or Perish with 
the “intangible assets” as primary keyword and a publication period spanning from 2019 to 2024 to 
capture recent developments. The retrieved articles were then screened in Covidence using predefined 
criteria, including Scopus-indexed journal status, classification as academic articles, availability of 
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an active DOI, full-text accessibility, English language, and relevance to the study objectives. Further 
validation of journal quality was conducted using Scopus and Scimago Journal & Country Rank, 
which classifies journals into quartiles (Q1–Q4) or “unknown” categories based on established metrics. 
Additionally, Scispace was utilized to efficiently review abstracts and methodological sections of the 
articles.

 

 
Figure 1. Literature review process (Source: Hoque, 2014; Murti, 2022) 

 
The first stage of screening involved evaluating titles and abstracts to ensure alignment with the 

topic. Articles that did not reflect the variables under study, applied irrelevant methodologies, or lacked 
full-text accessibility were excluded. From an initial pool of 200 articles, 64 met all selection criteria. A 
detailed overview of this screening process is presented in Figure 2. The selected articles were 
subsequently analyzed to gain deeper insights into trends on intangible assets. Two main analytical 
tools were employed: VOSviewer to map keyword relationships across studies, and Atlas.ti to analyze 
the distribution of frequently occurring terms within full-text articles. This combined analysis provided 
a comprehensive understanding of key concepts and interrelationships within the literature on 
intangible asset accounting. 
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Figure 1. Literature review process (Source: Hoque, 2014; Murti, 2022)

The first stage of screening involved evaluating titles and abstracts to ensure alignment with 
the topic. Articles that did not reflect the variables under study, applied irrelevant methodologies, or 
lacked full-text accessibility were excluded. From an initial pool of 200 articles, 64 met all selection 
criteria. A detailed overview of this screening process is presented in Figure 2. The selected articles were 
subsequently analyzed to gain deeper insights into trends on intangible assets. Two main analytical tools 
were employed: VOSviewer to map keyword relationships across studies, and Atlas.ti to analyze the 
distribution of frequently occurring terms within full-text articles. This combined analysis provided a 
comprehensive understanding of key concepts and interrelationships within the literature on intangible 
asset accounting.
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Figure 2. Sample selection using PRISMA flowchart 
 

The systematic approach aims to produce a comprehensive and in-depth review of intangible 
asset management in the digital era. The findings are expected to contribute not only to the theoretical 
development of intangible asset but also to provide practical insights for firms seeking to enhance 
competitiveness through more strategic asset management. 
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Figure 3 shows the frequency distribution of articles by year of publication and publication 
quality. The 64 articles are reviewed, with publication date ranging from 2019 to 2024. Overall, articles 
published in Q1 journals accounted for the majority of publications in this study, confirming that 
intangible assets are more frequently discussed in high-quality journals. 

In 2020, there was a significant increase in publications in Q1 journals, which potentially 
reflecting increased attention to intangible asset-related issues at the beginning of the decade. However, 
the trend showed a decline in the following years. In contrast, journals are categorized as Q2 and Q3. 
Slight variations in the number of publications were shown, but no consistent pattern found. 

Notably, there are no articles found in Q4 journals during the study, suggesting that the topic of 
intangible assets attracts researchers' attention and is published in higher-quality journals. This finding 
also reflects a more serious academic focus, especially in journals with a global reputation. 
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Figure 2. Sample selection using PRISMA flowchart

The systematic approach aims to produce a comprehensive and in-depth review of intangible 
asset management in the digital era. The findings are expected to contribute not only to the theoretical 
development of intangible asset but also to provide practical insights for firms seeking to enhance 
competitiveness through more strategic asset management.

3.	 Results
Frequency Distribution of Articles by Year of Publication and Quality of Publication 

Figure 3 shows the frequency distribution of articles by year of publication and publication 
quality. The 64 articles are reviewed, with publication date ranging from 2019 to 2024. Overall, articles 
published in Q1 journals accounted for the majority of publications in this study, confirming that 
intangible assets are more frequently discussed in high-quality journals.

In 2020, there was a significant increase in publications in Q1 journals, which potentially reflecting 
increased attention to intangible asset-related issues at the beginning of the decade. However, the trend 
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showed a decline in the following years. In contrast, journals are categorized as Q2 and Q3. Slight 
variations in the number of publications were shown, but no consistent pattern found.

Notably, there are no articles found in Q4 journals during the study, suggesting that the topic of 
intangible assets attracts researchers’ attention and is published in higher-quality journals. This finding 
also reflects a more serious academic focus, especially in journals with a global reputation.

 

 
Figure 3. Frequency distribution of articles by year of publication and quality of publication 
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Figure 4 shows the frequency distribution of articles based on the journals that published 
intangible assets as one of the topics. Of the 64 articles reviewed, Sustainability, a journal published in 
Switzerland, has the highest number of publications, with 8 articles reflecting the journal's incredible 
attention to sustainability issues, including intangible asset management. 

The Journal of Business Research ranked second, publishing 5 articles, indicating its focus on 
business practice-oriented research, including intangible assets. The third position is occupied by the 
Journal of Intellectual Capital and the Journal of Business Economics and Management, each with 2 
articles. This reflects the relevance of intangible assets to the study of intellectual capital and business 
economics management. 

This distribution shows that intangible asset-related research is published in journals across 
disciplines, strongly emphasizing sustainability, business research, and intellectual capital. These 
findings provide insight into the spread of the topic in the academic literature and the importance of 
intangible assets across various research contexts. 
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Figure 4. Frequency distribution of articles by journal 

 
Keyword Analysis 

Keyword analysis of the 64 reviewed articles revealed the main terms frequently appearing in 
intangible asset accounting research. The visualization of the analysis results, shown in Figure 5, reflects 
the frequency of occurrence and the interrelationships among keywords. The size of the circles indicates 
the frequency of keyword usage, while the colors depict clusters that indicate a close relationship 
between terms based on their occurrence in the articles. 
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Frequency Distribution of Articles by Journal
Figure 4 shows the frequency distribution of articles based on the journals that published 

intangible assets as one of the topics. Of the 64 articles reviewed, Sustainability, a journal published in 
Switzerland, has the highest number of publications, with 8 articles reflecting the journal’s incredible 
attention to sustainability issues, including intangible asset management.

The Journal of Business Research ranked second, publishing 5 articles, indicating its focus on 
business practice-oriented research, including intangible assets. The third position is occupied by the 
Journal of Intellectual Capital and the Journal of Business Economics and Management, each with 2 
articles. This reflects the relevance of intangible assets to the study of intellectual capital and business 
economics management.

This distribution shows that intangible asset-related research is published in journals across 
disciplines, strongly emphasizing sustainability, business research, and intellectual capital. These 
findings provide insight into the spread of the topic in the academic literature and the importance of 
intangible assets across various research contexts.

Keyword Analysis
Keyword analysis of the 64 reviewed articles revealed the main terms frequently appearing in 

intangible asset accounting research. The visualization of the analysis results, shown in Figure 5, reflects 
the frequency of occurrence and the interrelationships among keywords. The size of the circles indicates 
the frequency of keyword usage, while the colors depict clusters that indicate a close relationship 
between terms based on their occurrence in the articles.

Figure 5. Keyword analysis
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The keyword “intangible assets” is dominant, reflecting the primary focus on managing and 
measuring non-monetary assets that lack physical form but possess strategic value. In the digital 
economy, intangible assets are increasingly important, especially in driving digital transformation and 
business innovation. The term “innovation,” which often appears together with “intangible assets,” 
suggesting a direct relationship between the existence of assets such as intellectual capital, digital data, 
and patents and the ability of firms to innovate in the digital era (Castilla-Polo & Sánchez-Hernández, 
2020; Gallardo-Vázquez et al., 2019).

In addition, the keyword “performance” focuses on the impact of intangible assets on firm 
performance. In the digital economy, performance is no longer measured solely in financial terms but 
also involves the ability to adapt to technological change, build competitive advantage, and create value 
through digital assets such as big data and information technology (Bertani et al., 2020; Xu & Liu, 2021). 
The close relationship between “performance” and “intellectual capital” underscores the importance of 
intellectual capital, which includes knowledge, skills, and innovation, as a key element in the success 
in the digital era.

The keyword “sustainability” is also an important focus in this study, highlighting the role of 
intangible assets in supporting sustainable business practices. Digitalization enables firms to leverage 
intangible assets, such as data and reputation, to develop more effective sustainability strategies  
(Buonomo et al., 2020). This is supported by the emergence of the term “corporate social responsibility” 
(CSR), which indicates the relationship between intangible assets such as goodwill and trademarks and 
public perceptions of CSR  (Ramos-González et al., 2022). In the digital economy, CSR is increasingly 
important as firms are expected to be transparent and ethical in managing digital assets, including data 
privacy and environmental sustainability (Ahmad et al., 2023; Miotto et al., 2020).

The colors in the visualization indicate clusters that depict interrelated themes. For example, 
the close relationship between “intellectual capital,” “innovation,” and “performance” reflects the 
strategic role of intangible assets in supporting digital transformation and sustainable firm performance 
(Zaragoza-Sáez et al., 2023). The digitalization of the economy has accelerated the importance of 
intellectual capital and innovation as key drivers of firm success in an increasingly dynamic business 
environment (Brown et al., 2019).

These findings confirm that research related to intangible asset accounting is increasingly 
relevant in the era of economic digitalization. The relationship between the main keywords reflects 
the multidimensional attention to this topic, underscoring the importance of a holistic approach to 
intangible asset management to support corporate competitiveness and sustainability in the era of 
knowledge-based economy (Sardi et al., 2018).

Full-Text Analysis
The results of the full-text analysis of the 64 articles using Atlas.ti provides an in-depth insight 

into the terms frequently used in intangible asset-related literature. The frequency of word occurrence 
in the articles is shown in Figure 6, where the word size reflects how often the word appears in the text. 
The larger the word size, the higher the frequency, reflecting its importance in the context.

The word “performance” appears 2,965 times, making it the most dominant term in the articles 
reviewed. This shows that research on intangible assets focuses heavily on their impact on firm 
performance. In the digital era, firm performance no longer depends solely on physical assets but on 
utilizing intangible assets such as intellectual capital and innovation to create sustainable value (Xu 
& Liu, 2021).  The study by Yao et al. (2019) shows that intellectual capital significantly improves 
productivity and financial performance, especially in knowledge-based sectors.
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The word “management” appears 2,419 times, highlighting the importance of strategic 
management of intangible assets in enhancing firm value. The digitalization of the economy creates a 
dynamic business environment where effective data, knowledge, and reputation management are key 
to maintaining competitiveness (Castilla-Polo & Sánchez-Hernández, 2020). The study from Miotto et al. 
(2020) confirms that integrated intangible asset management can strengthen innovation and corporate 
competitiveness.

The word “value,” found 2,305 times, further emphasizes the attention to the contribution of 
intangible assets in creating firm value. Innovations and competitive advantages stemming from these 
assets enable firms to improve operational efficiency and investor attractiveness (Bertani et al., 2020; 
Ramos-González et al., 2022). A firm’s value in the digital era depends on its ability to optimally manage 
digital assets and reputation (Wong & Zhang, 2022).
 

 
Figure 6. Full-text analysis 

 
The term "social" appears 1,929 times and shows the close relationship between intangible assets 

and corporate social responsibility (CSR). The study of  (Ramos-González et al., 2022) revealed that CSR 
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"financial," which appears 937 times, shows the link between intangible assets and their influence on 
the firm's financial performance, primarily through increasing efficiency, productivity, and market 
value (Sulistyo & Ayuni, 2020; Xu & Liu, 2021). 

These findings underscore the importance of intangible assets in creating corporate value in the 
digital age. With technological advancements, firms must maximize their intangible assets' potential 
and integrate them into business strategies to enhance competitiveness and sustainability. Effective 
management of intangible assets such as data, intellectual capital, and social reputation strengthens firm 
value in an increasingly complex global market (Ramos-González et al., 2022). 

 
Classification of Intangible Assets 

Intangible assets are classified into social, intellectual, digital, and cultural dimensions, which 
collectively represent strategic resources within the Resource-Based View (RBV) framework. The shift 
from an economy based on tangible assets to one based on knowledge, innovation, and reputation 
suggests that a firm’s value is increasingly determined by its ability to manage non-physical, complex, 
and difficult-to-imitate resources. From an RBV perspective, these characteristics reflect the attributes 
of valuable, rare, inimitable, and non-substitutable (VRIN), which form the basis of sustainable 
competitive advantage. 

Social capital plays a foundational role in this landscape. Collaboration, trust, and workplace 
fairness have increased organizational productivity and efficiency (Ko, 2021) while facilitating 
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not only improves a firm’s image but also has a positive impact on business sustainability. In the digital 
economy, a good reputation becomes an intangible asset contributing to customer loyalty and market 
trust (Ahmad et al., 2023; Miotto et al., 2020).

The term “innovation” with a frequency of 1,784 times, reflects the relevance of intangible assets 
in driving innovation that contributes to creating new high-value products and services (Brown et al., 
2019; Zaragoza-Sáez et al., 2023). In addition, the words “intellectual” and “knowledge,” which appear 
1,451 and 1,298 times, respectively, highlighting the importance of intellectual capital and knowledge 
in supporting business strategy (Réhman et al., 2021). Intellectual capital encompasses expertise, skills, 
and innovation, which are increasingly becoming key strategic assets in a knowledge-based economy 
(Dana et al., 2021).

The word “data,” found 1,226 times, emphasizes the position of data as one of the most valuable 
forms of intangible assets in the digital era, supporting data-driven decision-making and more efficient 
business strategies (Ajakwe et al., 2022; Bertani et al., 2020). The word “culture,” with a frequency of 1,151 
times, reflects the importance of organizational culture in creating an environment that supports the 
optimal utilization of intangible intangible assets (Sardi et al., 2018).  Meanwhile, the word “financial,” 
which appears 937 times, shows the link between intangible assets and their influence on the firm’s 
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financial performance, primarily through increasing efficiency, productivity, and market value (Sulistyo 
& Ayuni, 2020; Xu & Liu, 2021).

These findings underscore the importance of intangible assets in creating corporate value in the 
digital age. With technological advancements, firms must maximize their intangible assets’ potential 
and integrate them into business strategies to enhance competitiveness and sustainability. Effective 
management of intangible assets such as data, intellectual capital, and social reputation strengthens 
firm value in an increasingly complex global market (Ramos-González et al., 2022).

Classification of Intangible Assets
Intangible assets are classified into social, intellectual, digital, and cultural dimensions, which 

collectively represent strategic resources within the Resource-Based View (RBV) framework. The shift 
from an economy based on tangible assets to one based on knowledge, innovation, and reputation 
suggests that a firm’s value is increasingly determined by its ability to manage non-physical, complex, 
and difficult-to-imitate resources. From an RBV perspective, these characteristics reflect the attributes of 
valuable, rare, inimitable, and non-substitutable (VRIN), which form the basis of sustainable competitive 
advantage.

Social capital plays a foundational role in this landscape. Collaboration, trust, and workplace 
fairness have increased organizational productivity and efficiency (Ko, 2021) while facilitating sustainable 
internal operations through enhanced trust and cohesion (Ievdokymov et al., 2020). Moreover, cultural 
capital represented by traditions, values, and shared norms supports long-term legitimacy and public 
trust (Arcos-Pumarola et al., 2023; Miotto et al., 2020).

Traditional intangible assets such as research and development (R&D), software, trademarks, 
entertainment products, original artworks, and mineral exploration remain pivotal in enabling 
innovation and corporate sustainability (Demers et al., 2021; McGrattan, 2020). Among these, R&D is 
recognized as a primary driver of innovation, enabling firms to develop novel offerings with competitive 
advantages (Wataya & Shaw, 2019), supported by expert knowledge, project infrastructure, and software 
libraries (Loyarte-López et al., 2020). Additionally, algorithms and artificial intelligence are increasingly 
integrated into firms’ digital strategies (Bertani et al., 2021).

Human capital and intellectual property (IP) also underpin intangible value creation. Personnel’s 
capacity to generate discoveries, brands, designs, and knowledge-based outputs significantly influences 
firm innovation (Denoncourt, 2020; Li, 2019). IP rights such as patents, trademarks, and corporate design 
strengthen corporate image and legal competitiveness (Guo-Fitoussi et al., 2019), while brand equity 
and customer satisfaction further support market positioning (Golovkova, 2019; Seo et al., 2020a).

High-profile examples such as Apple’s and Pfizer’s patents, Coca-Cola’s and Amazon’s brand 
strength, Walmart’s supply chain, and Southwest Airlines’ business model illustrate the real-world 
impact of intangible strategic assets (Lim, 2020). Moreover, goodwill, copyright, software, organizational 
branding, and licenses contribute to corporate value (Nakatani, 2021; Orhangazi, 2019). Theoretical 
contributions by Baruch Lev highlight the value of discoveries, human capital, customer relationships, 
organizational infrastructure, and reputation in shaping goodwill (Popescu, 2020). These are further 
supported by knowledge transfer mechanisms, trust-building, and organizational culture, key aspects 
of structural and spiritual capital (Saeidi et al., 2021).

Intellectual capital is central to this classification, encompassing patents, trademarks, copyrights, 
and goodwill assets that catalyze innovation, enable effective knowledge management, and facilitate 
strategic market adaptation (Ansong & Boateng, 2019; Dana et al., 2021). Furthermore, competencies in 
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human resources, customer relationship management, and organizational design underpin competitive 
differentiation (Ramos-González et al., 2022; Sardi et al., 2018; Zaragoza-Sáez et al., 2023).

Digital technologies have added new categories to the intangible asset spectrum, including 
deep learning algorithms, AI tools, digital platforms, and big data infrastructures (Ajakwe et al., 2022; 
Bertani et al., 2020). The ability to leverage data for predictive analytics and strategic decision-making 
has become a primary source of market competitiveness (Castilla-Polo & Sánchez-Hernández, 2020).

Reputation and CSR further enhance intangible value. Intangible factors such as corporate social 
responsibility and organizational image are critical for building stakeholder trust and societal legitimacy 
(Ahmad et al., 2023; Ramos, 2021). These attributes strengthen brand loyalty and support sustainable 
market performance (Wong & Zhang, 2022; Zhang & Ouyang, 2021). Complementary elements, such as 
advertising, market research, and branding, reinforce intangible brand equity (Škare & Soriano, 2021), 
while tangible cues, such as logos, slogans, and visual identifiers, support it (Trappey et al., 2020).

The classification of intangible assets indicates that, within the RBV framework, competitive 
advantage is determined not only by resource ownership but also by the ability to effectively manage, 
integrate, and exploit those resources. The interaction between social, intellectual, digital, and cultural 
dimensions forms a portfolio of strategic resources that enables firms to improve operational efficiency, 
strengthen market position, and achieve sustainability in an increasingly competitive global business 
environment.

Intangible Assets and Firm Value
Intangible assets play a strategic role in generating firm value through two main mechanisms: 

internal development and external acquisitions. Internally, the development of intangible assets, such 
as research and development (R&D), intellectual capital, and human resource competencies, has been 
shown to directly enhance innovation capacity, operational efficiency, and competitive position. R&D 
activities enable firms to create new products and services that sustain competitive advantage, while 
intellectual capital serves as a catalyst for strategic adaptation amid dynamic market changes (Bertani 
et al., 2020; Dana et al., 2021). Empirically, this effect varies by firm size: large firms experience greater 
productivity gains, while small firms tend to see workforce growth through effective management of 
intangible assets (Moretti & Biancardi, 2020).

Furthermore, the effectiveness of managing expenditures related to intangible assets, particularly 
selling, general, and administrative (SG&A) expenses, is positively associated with higher stock returns 
and overall financial performance. This confirms that such expenditures are not merely consumptive 
but represent strategic investments that generate future economic value (Banker et al., 2019; Demers 
et al., 2021). In the context of digital transformation, employees’ digital competencies are a critical 
asset that supports innovation and technological integration within organizations (Bertani et al., 2021). 
Furthermore, the combination of human capital, advertising strategies, and sustained investment in 
R&D is a key driver of value creation in a knowledge-based economy (Seo & Kim, 2020b).

On the other hand, external acquisition of intangible assets further strengthens corporate value 
by acquiring strategic assets such as patents, trademarks, and goodwill. Ownership and protection 
of these assets, including through patent litigation, help maintain the exclusivity of innovations and 
preserve the competitive advantage (Kafouros et al., 2021). Furthermore, the acquisition of external 
assets enhances market perception and corporate reputation, which are key components of goodwill (Ni 
et al., 2020). A high level of goodwill reflects market confidence in the firm’s ability to create long-term 
value, ultimately driving business growth and competitiveness (Ahmad et al., 2023; Wong & Zhang, 
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2022). The integration of innovative internal development and targeted external acquisitions generates 
strategic synergies that strengthen the market value and competitive position.

Human capital serves as a key dimension linking internal development and the acquisition of 
intangible assets. Employees’ competencies, innovation, and technological capabilities not only support 
internal productivity but also enhance the firm’s ability to attract external resources such as customers 
and strategic partners (Bertani et al., 2020). High human capital enables firms to generate relevant 
innovations and to adapt more effectively to technological changes (Muwardi et al., 2020). Additionally, 
a strong organizational culture, corporate reputation, and social capital play a crucial role in building 
trust and fostering sustainable relationships both within and outside the organization (Sallah & Caesar, 
2020). Positive social capital and an adaptive organizational culture contribute to maintaining customer 
loyalty and strengthening the firm’s position in a competitive market (Ramos-González et al., 2022; 
Zaragoza-Sáez et al., 2023).

Various empirical studies summarized in Table 1 indicate that the relationship between intangible 
assets and firm value has been examined using diverse methodological approaches. These studies 
employ techniques such as panel regression, the generalized method of moments (GMM), and structural 
equation modeling to examine the effects of variables such as R&D, intellectual capital, human capital 
efficiency, and goodwill on various corporate performance indicators, including profitability, stock 
returns, productivity, and market value. In addition to quantitative approaches, qualitative studies also 
confirm that understanding the composition of tangible and intangible assets, including organizational 
culture, significantly strengthens marketing capabilities and competitive advantage (Brown et al., 2019).

Table 1. Description of papers addressing the association between intangible assets and firm value

References Sample Study methodology Dependent variable Independent variables

(Moretti & 
Biancardi, 
2020)

328 firms listed 
on the (London, 
Frankfurt, Paris, 
Milan and Ma-
drid) Stock Ex-
change markets

Quantitative - The 
analysis uses panel 
regression with fixed 
effects and GMM-
system estimators, 
controlling for firm 
heterogeneity and 
time trends

1.	 Firm turnover at 
the end of each 
reference year

2.	 Value of firm shares 
at the end of each 
reference year

3.	 Number of firm’s 
employees and full-
time equivalents 
at the end of each 
reference year

1.	 Research and Devel-
opment expenditure 
at the end of each 
reference year

2.	 Value of Internally 
generated intangible 
assets at the end of 
each reference year

(Demers et 
al., 2021)

1652 US firms, 
non-financial and 
real estate firms

Quantitative - The 
analysis uses regres-
sion with firms’ buy-
and-hold abnormal 
returns during Q1 
and the full year

Stock returns during 
the COVID-19 pan-
demic

1.	 Environmental, Social 
and Governance 
(ESG)

2.	 Research and Devel-
opment expenditure

3.	 Expenditures on 
SG&A

(Xu & Liu, 
2021)

746 Chinese 
manufacturing 
listed firms

Quantitative - The 
analysis uses descrip-
tive statistics, correla-
tion tests, Kruskal-
Wallis’ test, and 
regression analysis

1.	 Firm profitability
2.	 Corporate return

Intellectual Capital
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References Sample Study methodology Dependent variable Independent variables

(Muwardi 
et al., 2020)

127 employees in 
PT Permodalan 
Ekonomi Rakyat

Quantitative - The 
study used structural 
equation modeling

Firm Performance 1.	 Intellectual Capital
2.	 Job Satisfaction
3.	 Employee Perfor-

mance

(Civelek et 
al., 2023) 1221 SMEs from 

Czechia, Slova-
kia, and Hungary 

Quantitative - The 
study using a survey 
and ordinal logistic 
regression analysis.

1.	 Bankruptcy Risk
2.	 Financial Perfor-

mance
3.	 Financial Risk Man-

agement

1.	 Innovativeness 
2.	 Competitiveness

(Bertani et 
al., 2020) 15 countries 

(Italy,
Germany, Neth-
erlands, United 
Kingdom, the 
United States, 
France, Sweden, 
Spain, Denmark, 
Portugal, Austria, 
Finland, Ireland, 
Greece, and Lux-
embourg) over 
a 22-year period 
(1995–2016)

Quantitative - The 
study employs a 
combination of em-
pirical analysis and 
agent-based model-
ing

Total Factor Produc-
tivity

Investments in ICT, 
Software and Databases, 
and R&D

(Oppong & 
Pattanayak, 
2019) 

Indian Commer-
cial Banks

Quantitative - Panel 
data techniques 
(fixed and random 
effects) 

Bank productivity, 
measured via:
1.	 employee produc-

tivity (EP)
2.	 asset turnover 

(ATO)

IC efficiency through 
three components:
1.	 human capital ef-

ficiency (HCE)
2.	 structural capital ef-

ficiency (SCE)
3.	 capital employed ef-

ficiency (CEE)

(Kafouros 
et al., 2021)

386 US IT indus-
try firms from 
2004–2014

Quantitative - Fixed 
effects panel regres-
sions and Endogene-
ity tests

Firm profitability was 
measured using Return 
on Sales (ROS), profit 
before tax to sales ratio. 
Additional analyses 
explored effects on 
revenues and costs sep-
arately. Market share 
was estimated from 
Thomson One Banker 
data. Costs were mea-
sured using General 
and Administrative 
Expenses divided by 
sales.

1.	 Patent Litigation 
Activity

2.	 Intangible Assets
3.	 Product Diversifica-

tion
4.	 Foreign Market Di-

versification
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References Sample Study methodology Dependent variable Independent variables

(Brown et 
al., 2019)

UK small and
medium sized 
enterprise 
(SMEs)

Qualitative Approach 
Used to Explore 
Perceptions of SMES 
Owners / Managers

1.	 Strong relationships exist between tangible/in-
tangible assets and marketing sub-capabilities.

2.	 Firms must understand the composition of their 
assets to leverage capabilities effectively.

3.	 Cultural assets significantly contribute to perfor-
mance management.

4.	 Exploiting embedded culture and intangible 
components enhances customer engagement 
and competitive advantage.

5.	 Fully exploiting these assets can lead to sustain-
able growth and improved business perfor-
mance in retail SMEs

(Ahmad et 
al., 2023) 208 SMEs in 

Pakistan, operat-
ing in service, 
trading, and 
manufacturing 
sectors

Quantitative - The 
study used structural 
equation modeling

1.	 Sustainable Com-
petitive Perfor-
mance 

2.	 Organizational In-
novation

1.	 Intellectual Capital
2.	 Corporate Social 

Responsibility

(Sulistyo 
& Ayuni, 
2020)

254 SME owners 
in Indonesia

Quantitative - The 
study used surveys, 
questionnaires, and 
employing structural 
equation modeling 

1.	 SME Performance
2.	 Innovation 1.	 Impact of Entrepre-

neurial Orientation 
2.	 Social Capital

(Tran & Vo, 
2020)

227 Vietnam-
ese listed firms 
across 12 sectors 
from 2011-2018

Quantitative - The 
study employs the 
Generalized Method 
of Moments (GMM) 

Firm Performance Human capital efficiency

(Sallah & 
Caesar, 
2020)

Women En-
trepreneurs in 
Ghana

The study uses a 
mixed-methods, ex-
ploratory sequential 
design
1.	 Qualitative phase: 

9 interviews 
2.	 Quantitative 

phase: 211 ques-
tionnaires 

Growth 1.	 Human capital 
2.	 Social capital
3.	 Reputational capital 

(Banker et 
al., 2019)

All Firms Listed 
in the US

Quantitative - Panel 
Data Regression

Stock Price 1.	 Selling, General and 
Administrative Ex-
penditure (SG&A)

2.	 SG&A Future Value
3.	 Earnings
4.	 R&D
5.	 Advertising 
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References Sample Study methodology Dependent variable Independent variables

(Ni et al., 
2020)

All Firms Listed 
in Taiwan Stock 
Exchange

Quantitative - The 
study uses panel data 
models and Petersen 
regression models for 
robustness

Firm Value Specific Indicators to 
Measure Intellectual 
Capital:
1.	 Goodwill
2.	 Intangible Assets
3.	 R&D expense ratio
4.	 Average Operating 

Revenue per Employ-
ee

(Ramos & 
Casado-
Molina, 
2021)

Spanish banking 
sector listed on 
the IBEX35 stock 
market

Quantitative - Fixed 
effects panel regres-
sions

Stock Market Value 1.	 Ethics Experience
2.	 Emotion
3.	 Attitude

(Graham et 
al., 2022) 1348 observa-

tions from North 
American ex-
ecutives at public 
and private firms

The study uses a 
mixed-methods:
1.	 Qualitative: 

Interview
2.	 Quantitative: 

survey

1.	 Outcome Business:
2.	 Firm value
3.	 Productivity
4.	 Compliance 
5.	 Creativity

1.	 Cultural Values
2.	 Cultural Norms
3.	 Formal Institutions
4.	 Leadership

(Wong & 
Zhang, 
2022)

US publicly 
traded firms

Quantitative - Panel 
Data Regression

Excess Stock Return RepRisk Rating Changes

(Seo & 
Kim, 
2020b)

Manufacturing 
Sector in Korea

Quantitative - The 
study employs hier-
archical regression 
analysis

1.	 Profitability 
2.	 Firm Value

1.	 Human Capital Inten-
sity

2.	 Advertising Intensity
3.	 R&D Intensity

Overall, firms that strategically manage intangible assets through targeted internal development 
and effective external acquisitions tend to demonstrate higher profitability and sustainable financial 
performance. Investments in R&D, advertising, and entrepreneurial capital have proven capable of 
creating future economic value while strengthening a firm’s strategic position amid increasingly intense 
competition (Sulistyo & Ayuni, 2020; Xu & Liu, 2021). Thus, in the context of a knowledge-based digital 
economy, intangible assets not only serve as operational supports but also become the primary drivers 
of sustainable corporate value creation (Ahmad et al., 2023; Ramos & Casado-Molina, 2021).

Intangible Asset Accounting Practices
While intangible assets such as data, algorithms, and social capital are becoming key drivers of 

firm value, intangible asset accounting practices face challenges in reflecting its strategic value. Results 
show that the stock market only partially recognizes the value of assets generated by SG&A spending 
in predicting future earnings (Banker et al., 2019). This highlights the gap between the value created by 
intangible assets and their representation in financial statements. SG&A expenditures, while signaling 
potential future earnings, often do not meet the criteria for asset recognition as per IAS 38 or PSAK 19 
and thus are not reflected in the financial statements (Demers et al., 2021).

International accounting standards such as IAS 38, adopted in PSAK 19 in Indonesia, provide a 
framework for intangible asset recognition. However, strict criteria such as the requirement that assets 
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are identifiable, have control, and provide future economic benefits are often barriers to recognizing 
increasingly complex digital assets (Dana et al., 2021). For example, in Turkey, adopting a two-book 
system, i.e., IASB-compliant financial statements and local regulations, provides flexibility to record 
intangible investments as assets if the reporting criteria are met (Ocak & Findik, 2019). Such an approach 
could inspire Indonesia to capture the value of unconventional intangible assets within a more flexible 
reporting framework.

In addition, the measurement and disclosure of intangible assets also face significant challenges 
in reflecting the actual value of abstract assets such as reputation. A UK study (Bennett & Gabriel, 2003) 
showed that judicious use of assets positively correlates with giving behavior. However, awareness of a 
charity’s name is not always directly related to its practical use (Peng et al., 2019). In a business context, 
this suggests that reputation and social capital, while having a significant impact on firm value, are 
often difficult to measure or disclose in traditional frameworks such as IAS 38 or PSAK 19 (Miotto et al., 
2020; Ramos-González et al., 2022).

The urgency of reforming intangible asset accounting practices in the digital era is increasingly 
apparent. Financial statements cannot fully reflect a firm’s potential without adequately recognizing the 
value generated by expenses such as SG&A or assets such as data and algorithms (Sulistyo & Ayuni, 
2020; Xu & Liu, 2021). This can lead to undervaluation by the market and suboptimal decision-making by 
stakeholders. Accounting standards reform is needed to create a more inclusive framework, including 
flexible recognition mechanisms, alternative measurement methods, and more transparent disclosure 
of intangible assets that support firm value in the digital era (Ahmad et al., 2023; Kafouros et al., 2021).

As such, this reform is not only a technical necessity but also a strategic one to ensure the 
relevance of financial statements in supporting decision-making in the evolving digital economy. With 
PSAK 19 adopting IAS 38, Indonesia has the opportunity to pioneer the development of accounting 
practices capable of more accurately and strategically reflecting the new realities of the digital economy. 
By integrating flexible approaches and cutting-edge technology, this reform can strengthen Indonesia’s 
position in global accounting practices (Bertani et al., 2020; Ramos & Casado-Molina, 2021).

4.	 Discussion
The findings further confirm that intangible assets are critical drivers of competitive advantage 

and corporate value in a knowledge-driven digital economy. The literature shows their role is not only 
expanding in scale but also transforming in scope, encompassing intellectual, social capital, and digital 
assets such as data and algorithms. Despite the heightened importance, accounting practices remain 
insufficient in conveying their true economic value.

Key findings highlight a mismatch between the reporting of intangible assets and their influence 
on corporate valuation and investor choices. Studies by (Moretti & Biancardi, 2020) and (Ko, 2021) 
confirm that the contribution of intangible assets to corporate performance and value is often not 
optimally reflected in financial statements. This gap becomes even more complex when considered 
within the context of cross-country differences, where institutional factors and social norms influence 
perceptions and strategies for managing intangible assets (Görmar & Harfst, 2019; Graham et al., 2022). 
Thus, the issues are not solely technical, but also contextual and institutional.

The literature consistently identifies intellectual and social capital as fundamental components 
of intangible assets, driving innovation and sustainable performance. Studies by (Tran & Vo, 2020) and 
(Ur Rehman et al., 2022) demonstrate that their effects are dynamic and cumulative, underscoring the 
importance of longitudinal analysis on integrating human capital strategy, knowledge enhancement, 
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and accounting practices is essential to building corporate value (Manikas, 2019; Mansion & Bausch, 
2020).

Digitalization is expanding the range of intangible assets to include newly emergent assets 
such as digital customer relationships, algorithms, and technology platforms. However, conventional 
accounting frameworks have not yet fully accommodated these dynamics. Studies by Arcos-Pumarola 
et al. (2023) and Arslan & Örücü (2021) advised the development of more flexible and interdisciplinary 
frameworks. Meanwhile, expenditures on intangible activities, such as SG&A, are strategically and 
financially important (Banker et al., 2019), yet remain inadequately recognized in financial statements. 
This highlights the need to develop valuation models that better represent intangible investments 
(Kafouros et al., 2021; Kim & Jin, 2020; Lee, 2020).

Additional findings indicate that limitations in SME reporting for intangible assets are prominent 
in developing countries. These challenges reflect not just institutional barriers but also resource 
constraints in adopting intangible asset-oriented reporting (Civelek et al., 2023; Cordazzo & Rossi, 2020). 
Still, during digital transformation, SMEs must direct intangible assets as key sources of competitive 
edge.

Based on these overall findings, a more integrated approach for future studies directions emerges. 
First, the development of technology-based intangible asset measurement models, such as big data and 
predictive analytics, are substantial to bridge the gap between economic value and accounting reporting 
(Ajakwe et al., 2022; Ramos & Casado-Molina, 2021). Second, multinational studies are recommended to 
test the validity and generalizability of reporting models across various institutional contexts (Görmar 
& Harfst, 2019; Graham et al., 2022). Third, further exploration of the reporting and management of 
intangible assets in SMEs is needed, particularly amid digitalization pressures (Civelek et al., 2023; 
Cordazzo & Rossi, 2020). Fourth, the development of brand and reputation-based valuation models for 
financial assets relevant to investment decision-making (He & Calder, 2020; Ishaq, 2021).

In conclusion, this study’s findings confirm that accounting for intangible assets requires 
conceptual and methodological adaptation to align with the dynamics of the digital economy. Expanding 
the scope of reporting, adjusting accounting standards, and developing more context-based approaches 
are crucial to ensuring that accounting information more accurately reflects firm’s value and supports 
long-term value creation.

5.	 Conclusion
This study confirms that intangible assets are a key determinant of corporate value in the era of 

the knowledge-based digital economy. Various forms of intangible assets, ranging from intellectual and 
social capital to digital assets such as data and algorithms, serve as strategic resources that directly drive 
innovation, efficiency, and sustainable competitive advantage. The classification of intangible assets 
developed in this study indicates a conceptual shift from traditional dimensions toward more complex 
and integrated dimensions, reflecting the transformation of corporate value structures that increasingly 
rely on knowledge, technology, and reputation. This study identifies a clear gap between the economic 
significance of intangible assets and their representation in accounting practices. Although intangible 
assets are shown to contribute substantially to corporate performance and value, their recognition and 
reporting remain limited in reflecting their strategic impact, especially for dynamic digital assets. These 
findings emphasize that a comprehensive understanding of intangible assets requires both conventional 
accounting and broader perspectives to recognize their central role in corporate value creation.

The findings of this study have direct implications for accounting practices and strategic decision-
making, particularly regarding the relevance of intangible asset information for stakeholders. Limitations 
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in recognizing and disclosing intangible assets, especially digital-based ones, may lead to information 
asymmetry and a gap between economic value and its representation in financial statements. Firms 
should pursue more comprehensive and transparent reporting, and regulators should consider greater 
flexibility within frameworks like IAS 38 and PSAK 19 to enhance adaptability for dynamic intangible 
assets. Additionally, this study’s limitations in literature coverage, methodology, and geographic focus 
reveal the need to bridge the gap between conceptual and practical implementation.

Future studies are encouraged to prioritize empirical evidence and the development of a more 
comprehensive analytical framework. Data-driven studies are needed to validate the relationship 
between intangible assets and firm performance, while causal model development is essential to 
identify value-creation mechanisms, including mediating variables such as innovation, reputation, and 
organizational capabilities. Multinational studies can clarify institutional influences on reporting and 
promote harmonization of global standards. A multidisciplinary perspective that combines accounting, 
strategic management, and digital technology is vital for addressing the complexities of intangible asset 
management in the digital economy. 
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