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Abstract. Human capital refers to the set of skills, competencies, knowledge,
and experience that generate value within the business framework. This
form of capital can also lend a competitive advantage for many companies
and is often their most valuable resource. Accordingly, training is one of
the critical factors determining an organization’s effectiveness. The success
of any human resources strategy, incorporating training activities should be
measured by what it contributes to the achievement of the organization’s
stakeholders. Therefore, the analysis and management of these dimensions
necessary and important to increase company value. The main objective of
this paper is to propose a model that analyzes the influence that accumu-
lated investment in employee training has on the total value of company
intangibles. A simple linear regression model is applied to Spanish IBEX
35-listed companies, and results show that a significant investment in
human resources is reflected in improved and more sustainable results in
the company’s future market value.

Keywords: intellectual capital, human capital, stock market value, invest-
ment, sustainability

La inversién en formacién como determinante del valor intangible:
modelo de sostenibilidad de los recursos humanos

Resumen. El capital humano se refiere al conjunto de habilidades, compe-
tencias, conocimientos y experiencia que generan valor dentro del marco
empresarial. Esta forma de capital también puede representar una ventaja
competitiva para muchas empresas y, a menudo, constituye su recurso
mds valioso. En este sentido, la formacién es uno de los factores clave que
determinan la eficacia de una organizacién. El éxito de cualquier estrategia
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de recursos humanos que incluya actividades de formacién debe medirse
por su contribucién al logro de los objetivos de los grupos de interés de la
organizacién. Por tanto, el andlisis y la gestién de estas dimensiones son
necesarios e importantes para aumentar el valor de la empresa. El objetivo
principal de este articulo es proponer un modelo que analice la influencia
que tiene la inversién acumulada en formacién de empleados sobre el valor
total de los intangibles empresariales. Se aplica un modelo de regresién
lineal simple a empresas espanolas cotizadas en el IBEX 35, y los resultados
muestran que una inversion significativa en recursos humanos se refleja en
una mejora y sostenibilidad de los resultados en el valor de mercado futuro
de la empresa.

Palabras clave: capital intelectual, capital humano, valor bursdtil,
inversién, sostenibilidad
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1. Introduction

The growing concern about intangible resources, in the business world and
academia, is unquestionable. Although these resources have always existed in
organizations, companies did not begin to worry about their importance until
the mid-1990s. The process of economic globalization is leading to a society
of constant change in which the weight of knowledge is always growing. In a
knowledge-based society, intellectual capital or intangible resources constitute
the key resources for organizations. The ever-expanding knowledge economy
requires the constant creation of knowledge products and services. Thus, it
is understandable that many companies are being compelled to change their
approach for mere survival. This has led to intangible resources being the main
drivers of an economy in constant progress and dynamism. Factors that have
contributed to increasing the importance of organizational intangibles include
the increase in business competition motivated by market globalization; and
the advent of information technologies, the clearest exponent of which is the
internet. Other important changes brought about by the current economy
are the deregulation of key economic sectors, the need for differentiation,
the preponderance of service companies over production companies, the
geographical dispersion of organizations, and the strengthening of intellectual
property regimes (Cole, 1998; Teece, 1998; Hansen et al., 1999; Lev, 2001;
Lev et al, 2005). In the knowledge economy, a key to success is a company’s
ability to improve its economic performance. Therefore, a current trend among
businesses is to focus more on intangible resources, especially those based on
knowledge, or intellectual capital—defined as the set of knowledge-based
intangible resources that could increase a company s value.

There is a need to distinguish between the three dimensions of intellectual
capital: human capital, structural capital, and relational capital. Human
capital refers to the set of skills and competencies that generate value within
the business framework, which include creativity, experience, know-how,
training, motivations, and different abilities. Structural capital refers to the
group of intangibles that make up the way a company is organized, such
that they remain even when employees decide to leave: information and
communication systems, work processes, patents, copyrights, and intel-
lectual properties. Finally, relational capital is comprised of the company’s
relationships with customers and all other stakeholders that are part of the
corporate environment. The growing importance of these intangibles nat-
urally challenges the ways in which organizational behavior and functional
models are established. That is, the future of businesses will depend largely
on how they manage their intangible resources, greater and better knowledge
of which will improve the precision of their management.
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Today, the key to competitiveness lies in the executives who direct a
company’s different fields of action. Therefore, the changing environment
in which these employees can develop will condition new demands in
terms of their knowledge, skills, and abilities. In this context, human cap-
ital is an essential element for the survival of companies, yet this area has
the potential for greater efficiency (Becker and Gerhart, 1996; Aragén et
al., 2003; Rodriguez-Castellanos et al., 2006; Garcia-Merino et al., 2008;
Garcia-Zambrano et al., 2018; Veselinovi¢ et al., 2022; Murugan et al.,
2023). Companies that prioritize and invest in their employees can achieve
a significant competitive advantage. It is important to prioritize talent
management and invest in employee development, which can lead in turn
to greater innovation and creativity—a key factor in business performance
and competitiveness (Kucharcikovd et al, 2023).

In this context, the main objective of this research is to analyze the rela-
tionship between the proactive management of human competencies and
business results in Spanish companies. Specifically, we analyzed the influence
that investment in employee training has on business value.

2. Resource-based view: intellectual capital as a source of competitive

advantage

The resource-based view has made a decisive contribution to strategic
management. With an emphasis on achieving competitive advantage, it
emerged in the 1980s and 1990s through the major works published by
Wernerfelt (1984). This new perspective followed years of domination
by the industrial organization model in which the competitive advantage
of companies was thought to be attributed solely to their belonging to
specific economic sectors and the position they maintained therein. How-
ever, the empirical evidence does not fully support this theory. Different
authors (Wernerfelts, 1984; Barney, 1986; Amit and Shoemaker, 1993)
have noted that companies possess or control a wide variety of resources
and combinations thereof, known as capabilities, that are essential for the
company to be able to operate. These resources have intrinsically differ-
ent levels of efficiency, some of which are superior to others. Therefore,
companies endowed with superior resources will have a greater likelihood
of performing better, provided that the cost of acquisition is lower than
the value obtained as the result of the competitive advantage generated
by these resources (Wernerfelt, 1984). There are different names for these
resources that are so fundamental, including “critical resources” (Werner-
felt, 1984) and “strategic factors,” (Barney, 1986), among others. This is
the basis of the resource-based view.
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Barney (1991) proposed a structured approach based on analysis of
whether a resource is valuable, rare, and imitable and whether an organiza-
tion is taking advantage of the resource. Thereafter, Amit and Shoemaker
(1993) highlighted five characteristics that differentiate these resources:
inimitable, rare, valuable, non-transferable, and non-substitutable. In the
present study, we have added durability to the aforementioned characteris-
tics. Teece (1997, p. 516), for his part, thought of these resources in terms
of dynamic capabilities:

Dynamic capabilities are the firm’s ability to integrate, build,
and reconfigure internal and external competences to address
rapidly changing environments. Dynamic capabilities thus
reflect an organization’s ability to achieve new and innovative
forms of competitive advantage given path dependencies and
market positions.

Therefore, we could say intangible resources are those that, lacking a
financial or physical form and being constructed by the company over
time, more readily combine all these requirements and therefore more
frequently become the key factor of business competitiveness (Lev, 2001).
This proposal is particularly applicable to intangible resources based
on knowledge—that is, to intellectual capital. The information society
requires new competitive mechanisms that are fundamentally based on
intangible resources. Therefore, intangibles have become an area of huge
interest not only to academics but also to managers as elements that guar-
antee the success of a 21st-century organization and enable a company
to build up sustainable competitive advantages. Numerous papers have
established that intangibles and investments in intangibles determine
economic growth (Bradley, 1997; Corrado et al., 2009; Jovanovi¢ et al.,
2021) and the profitability of the companies (Lev and Sougiannis, 1999).
However, investments in intangibles do not generate immediate returns,
but rather an adaptation period is required before those investments are
reflected in better performance (Lev & Sougiannis, 1999; Lev et al., 2005;
Murugan et al., 2023).

3. Human capital: concept and value creation

Authors such as Marshall (1890) have recognized that knowledge is a
powerful resource that can affect an organization’s production. In the early
20th century, the concepts of knowledge and intellectual capital began to
resonate in the business environment, as one of the main sources for creat-
ing sustainable competitive advantage, creating value, and boosting future
performance among organizations (Edvinsson, 1997).
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Among the dimensions that make up intellectual capital, human capital
is considered one of the most important organizational resources (Ferndn-
dez, et al., 1998; Johanson, 2005; Veselinovi¢ et al., 2020; Murugan et al.,
2023). Several authors, such as Alama (2008), have defined human capital
as the individual knowledge and skills of company employees that enable an
increase in productivity and contribute to creating value for the company.
Examples include the researcher who invents an innovative medicine, or
the plant manager who reduces the production cycle time. Human capital,
therefore, is a set of capabilities, skills, knowledge, and competencies that an
employee has acquired from the company through experience and training
(Lépez & Grandio, 2005).

At the same time, human capital is the most difficult resource to manage
since it is constantly evolving. As Gémez-Cedeno et al. (2018, p.31) have
observed:

In an organization, it is the human talent, knowledge, expe-
rience, attitudes, and behavior contributed by people, the
particular way they are related to other human beings, with
one’s objectives and with the environment, that constitutes the
source of competitive advantage in a company and marks out
the difference between one company and another.

Without human capital, competitive advantages would be difficult for
companies to come by. Although structural and relational resources are
also important, people are the key factors for increasing value. A company
may possess cutting-edge technological or material elements that add
economic value, yet without qualified personnel they will do little to add
value (Montoya et al., 2016). Indeed, a lack of adequate human capital
will negatively affect the rest of the company’s activities that create value.
Therefore, companies must be aware of the human resources at their dis-
posal and invest in them sufficiently so that employees can transform and
establish their knowledge and, in turn, contribute to positive results for the
company (Bontis et al., 2000).

Human capital therefore represents one of the fundamental elements for
competitiveness in the organizational field (Johanson, 2005). It is considered
by many authors as the most important dimension of intellectual capital for
creating value within value for the company (Johanson, 2005; Basterretxea,
2008; Lin et al., 2012; Gil & Moreno, 2013; Veselinovi¢ et al., 2020; Veseli-
novi¢ et al., 2022; Staffenovd & Kuchar&ikov4, 2024). The dimension of
human capital dimension is considered the main source of value creation for
a company, and one that yield especially positive results. Therefore, it is not
only individual employees who must show their worth; it is the organization
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that plays a fundamental role in the creation of value for each individual, and
this can be expressed by investing in human resources (Danvila & Sastre,
2005; Salazar, 2008; Garcia-Zambrano et al., 2018; Veselinovié et al., 2022).

4. Training as a representative value of human capital

Human capital is the set of intangible resources through which an organiza-
tion acquires a “personality” by offering training and experience to develop
certain skills and competencies in its employees, keeping in mind the care
that must be given to the human factor because it will provide the company
sustainable competitive advantages (Ferndndez et al., 1998).

In today’s business environment, the key to competitiveness lies in people.
As competition to attract and retain employees becomes fiercer, companies
must evolve their workforce strategies and adopt new tools for prioritizing
employees. These actions are an opportunity to create a talent advantage to
remain competitive over the long term (CPP Investments, 2023). One of
the main strategies for maximizing human talent and retaining employees
is investing in them (Alama, 2008; Basterretxea, 2008).

Employee training is essential to increasing value, with several studies
having identified this dimension as a key factor of human capital (Bartel,
1994; Holzer et al., 1993; D’Arcimocles, 1997; Davenport & Prusak,
2001; Bassi et al., 2002; Staffenové & Kuchar&ikova, 2024). As a concept,
training is the education received to be able to acquire general and specific
knowledge intended to be put into practice. Therefore, training entails
a strategic investment to create synergies between the company and its
employees, with a view to improving results and performance efficiency
by increasing productivity, strengthening loyalty among stakeholders and
employees, and improving the work environment, among other advantages
(Pineda, 1998; Aragén et al.,1999).

In general, it is commonly accepted that those companies operating in
versatile markets are more profitable, and therefore grow faster. Moreover,
the number of jobs they can create in these versatile markets are greater
(Turcotte etal., 2003). Therefore, preparing employees through continuous
training is a key factor. To deal with all situations, businesses must train
all personnel, from the highest to the lowest positions. Given the speed at
which the required skills and knowledge change and the consideration of
employees as an essential competitive resource to obtain a lasting competitive
advantage (Guerrero and Sire, 2001), training is one of the essential factors
in determining an organization’s effectiveness.

Several studies (Bartel, 1994; Holzer et al., 1993; D’Arcimocles, 1997;
Davenport and Prusak, 2001; Bassi et al., 2002; Danvila and Sastre, 2005)
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consider employee training as a critical representative factor of human
capital. Training has always been considered an integral part of human
learning and development (Danvila and Sastre, 2005). Employee training
aims to improve employee performance, which translates into a more
efficient use of the resources available, facilitating the achievement of the
desired objectives. In a world of increasingly scarce resources, it is not worth
continuing to carry out activities that fail to add value. Value becomes an
indicator of employee success (Ulrich, 2006). The success of any human
resources strategy, such as a training activity, should be measured by what it
contributes to the objectives of an organization’s stakeholders. It is true that
training should not be the ultimate goal but rather a means to improve the
competitiveness of organizations. Therefore, it is necessary to consider the
relationship between the investments made in employees via training and
the results of a company. That is, companies should consider impacts in the
near future, but improvements in results will not be immediate (Garcia, et al.,
2008). Authors such as Lev et al. (2005) and Yang and Lin (2009) indicate
that it is necessary to take into account more than one year in the training
variable due to the delayed effect it can have on the value of intangibles;
this is why in the present study, training is accumulative.

As we can see, training can have a positive impact on business results.
Therefore, our study proposes a model to analyze the impact of investment
in employee training on business results. From the perspective of resource-
based theory, several authors have noted that correct and full measurement
of the impact of investment in training on business results requires infor-
mation about the type of training provided and the improvements achieved
in the skills of workers (Sels, 2002; Mabey & Ramirez, 2005; Ubeda;
2005). Now, given the difhiculty in obtaining this type of information, in
the present study, as in most previous research (Garcia-Merino et al., 2008
and Garcia-Zambrano et al., 2018, we use the training “amount” or “effort”
applied, assuming that “more investment” will yield “greater results.”

Given these explanations, we present the following hypothesis:

H1: The accumulated investment in staff training positively influences
the future of company intangibles.

5. Research design, population, sample, and variables

As shown, training can have a positive impact on business performance.
Therefore, in the present study, we analyze the effects of investment in
employee training presented in the business results of Spanish listed com-
panies. Specifically, we selected companies listed on the Spanish Stock
Exchange Interconnection System (SIBE), which incorporates the country’s
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four regional stock exchanges (Barcelona, Bilbao, Madrid, and Valencia).
These all form part of the IBEX 35 index, the main reference index of the
Spanish stock exchange, published by Bolsas y Mercados Espafoles.

In order to test our hypothesis, we carried out the following fieldwork:
First, we collected the financial and economic data corresponding to the
IBEX-35 listed companies. Then, drawing from the corporate websites of
the selected companies as well as the National Securities Market Commis-
sion, we obtained data on investment in employee training as the primary
variable for investment in human capital (Bukowitz & Petrash, 1997; Koch
& McGrath, 1996; Ordiz, 2002), and on market value. We collected the
following information: market value in 2024 and the investment in training
for 2021, 2022, and 2023, respectively.

Finally, we calculated accumulated investment from the sum of the
investment in training for the three periods prior to time #. We calculated
the value of intangibles as the difference between the market value of a
company’s own resources and net equity accounting—the latter calculated
as the difference between actual net assets and liabilities or debts. As a
measure of the market value of a company’s own resources, we used its
stock market value.

Because of the necessity of having information about variable investment
in employee training displayed on their websites, our sample is limited to
31 companies. We divided the initials of each variable by the net sales figure
to mitigate any risk of size bias, as previous studies have proposed (Lev &
Sougiannis, 1999).

We performed a simple linear regression to verify the existence or absence
of the relationship suggested in the hypothesis. Table 1 shows outlines the
details of our research design

Table 1
Research design
Population 35 companies belonging to IBEX-35
Data collection source National Securities Market Commission and the

corporate websites
Sample 31 companies belonging to IBEX- 35

Data Investment in training, capitalization
and value of intangibles

Data analysis techniques Simple linear regression, correlations

Period October 2023—February 2024

Source: compiled by authors.
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6. Proposed model: relationship between investment in training and

intangible value

To check whether investing in capital human actually increases the intan-
gible value of a company, as proposed by Lev et al. (2005), we present a
simple linear regression model that relates the influence of human capital
through investment in employee training and the value of each organiza-
tion’s intangibles.

The value of intangibles are:

Iv = f (Human Capital investment ; ;) + &

As mentioned, delayed investment in human capital has an effect on
the value of intangibles; that is, the value of a company’s intangibles i in
time period ¢ will be influenced by the investments made in year t—1, but
also influence, although in smaller proportion, in the disbursements made
in previous k years.

Furthermore, to collect the time lapse between the moment of execution
of the investment in training and the results obtained, we compared the
investment in year t with that carried out in previous years.

Finally, we consider year ¢t to be 2024, while investment in employee
training corresponds to the periods 2021, 2022, and 2023 (based on a
three-delay structure).

In our model, the variable X refers to the accumulated investment in
training, and the independent variable Y takes the value of intangibles as
a reference. Thus, the main objective of our model is to verify whether
investing in human capital through employee training really increases a
company’s intangible value. Likewise, we consider the variable of total assets
in the balance sheet item and of net worth in the profit and loss account
to avoid size biases among the participating companies. Furthermore, as a
representative variable of intellectual capital, we use the difference between a
company’s market value (stock market value) and its net accounting equity,
dividing the result by the assets to avoid size biases. Yang and Lin (2009)
have pointed out that investments made in human capital has a delayed
effect on the value of intangibles. Therefore, in our model, we have not
taken into account investments made in training in year t but rather those
made in year t—1 and disbursements in previous k years.

Therefore, the model proposed is as follows:

VIt =f (Xi=oCFr1) + & (1)
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Where:

VTI*t: VIt/ VAt

VIt: Intangible value of company at period t.
VAt: Value of actives of the company at period t.
CF,_y: IFAt-1/ VAt

IFAt-1: Accumulated investment in employee training during the three k
periods.

et: Error in ¢.

Thus, equation (1) collects the delayed impact of disbursements in
employee training investment in the years before ¢. The equation includes
the impact of k years on the future value of the company’s intangibles. We
represent the model through Figure 1.

Figure 1
Proposed Model
Hl
HC . Valuff of
intangibles

(Inv.) employee
training

Source: compiled by authors.

7. Results of hypothesis testing

Tables 2 and 3 present the results of our testing. G b

Table 2
Influence of investment in training on the future value of intangibles: Results of
linear regression

. Coef. Non Coef. Total
Model Period standardized Tipifi. F sig R2
B St.error Beta

Invest. training ~ 2021-2024 3,117 0,981 0,508 0,089 0,004 0,258

Dependent variable: Intangibles value/Total assets

Predictor variables (constant), accumulated investment

Source: compiled by authors

91



Journal of Business Vol. 16, N°2, segundo semestre 2025 / Garcfa-Zambrano

To continue with the analyzed model, Table 2 shows how the value of
the test statistic, F = 10.089, is significant since it is different from 1. In
addition, the model is statistically significant at 5%, so we reject the null
hypothesis and conclude that the linear dependence is statistically significant.
Therefore, the model is suitable for application. The analysis gives rise to
the following regression:

VI*t = 3,117 + 0,508 Y_,CF, , + &,

The beta of the model is positive and, furthermore, significant at
5%, meaning that investment in training positively influences the future
value of a company’s intangible assets. More specifically, the accumulated
investment in employee training by Spanish listed companies during the
years 2021, 2022, and 2023 positively influences the intangible value of
companies in 2024. These results lead to the following conclusion: The
Spanish companies that invest in training their employees see their value
improve in the market; that is, greater investment in workers turns out to
be more valued by the market not investing in human capital. Although the
model is significant, as we have previously noted it is necessary to analyze
the correlations between the intangible value in 2024 and the investment
in training in 2021, 2022, and 2023.

In Table 3, we observe positive correlations between investment in
training in the three years and the value of intangibles in 2024 The table
also shows that in the three years analyzed the correlations are statistically
significant at 5%. It is worth noting how the investment in training in the
most recent years, 2023 and 2022, have a greater influence on the value of
a company’s intangibles.

Table 3

Correlation between the value of intangibles in 2024 and investment in training in
2021, 2022, and 2023

Correlations Employee Employee Employee
investment 2021 investment 2022 investment 2023
IntangValue ~ Pearson’s correlation  0.518 0.519 0.573
Sig (bilateral) 0.05 0.04 0.01

Source: Compiled by authors.

For validation of the model, it is also important to analyze the inde-
pendence of errors assumption to ensure that they are independent of
each other in the measurement of the explanatory variables. Verifying this
aspect is especially important in longitudinal studies, as in this case. Using
the Durbin-Watson test statistic, we verified the independence of errors
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assumption by obtaining a value of 1.96, within the acceptable range of
1.5 and 2.5.

It is also important to analyze the normalcy of the error distribution to
facilitate the interval estimation of the regression model. To do this, we used
the Shapiro Wilk test. The results of 0.6512 mean that the hypothesis was
accepted and the normality of the errors accepted. Finally, we used Levene’s
test to check whether there is equality of variances (homoscedasticity) in the
sample; we obtained a significance value greater than 0.05, which means
that the assumption of homogeneity of variances has been met.

Finally, it is notable that the model covers a period of three consecutive
years prior to the base year, for which it is statistically significant. Thus,
we can accept the hypothesis posed, and, in turn, stress the importance of
the human factor in improving business results as well as the necessity of
investing in this dimension: The investment effort made in human capital
has a positive and sustained influence in increasing companies’ intangible
value overall value. The results also show that the more recent the investment
in training, the greater the influence it has on the future value of a com-
pany’s intangibles. Indeed, 2023 and 2022, the most recent years covered,
are when the model is strongest and most precise. This reinforces the idea
of the delayed effect that investment in training can have on the value of
intangibles—an assumption that was corroborated in previous studies (Lev
etal., 2005; Yang & Lin, 2009).

8. Conclusions

The importance companies place on intangible resources, including knowl-
edge and its management, is attracting greater academic attention. Here,
intellectual capital also plays an important role as it includes all intangibles
based on knowledge.

In this study, we proposed a model that measures the importance of
investment in training human capital through its influence on intangible
future values. To this end, we presented a theoretical framework of the main
intangible elements, distinguishing between assets and intangible resources.
Previous studies have found that intangible resources based on knowledge
and intellectual capital are the most relevant within organizations, and value
human capital most highly of all. That is, human resources are the basis for
the growth of any organization. Moreover, in our study of human capital in
all its nuances, of particular salience was the impossibility of appropriating
it. Human resources can leave a company at any time because individuals
are under no legal obligation to remain there beyond the terms of their
employment contracts, which can be terminated without penalties in the
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vast majority of cases. This is why talent retention is especially important,
and training is key to maintaining employee interest. One of the variables
most used for the representativeness of human capital is employee training.
Based on previous studies, we opted for investment in employee training
to represent human capital. Likewise, it is important to stress the necessity
of focusing on investment in training over several years for the real impact
on total intangible value to be discerned.

This research set out to analyze the relationship between investment in
human capital training and intangible future value within organizations:
specifically, companies listed on the IBEX-35 in Spain. Subsequently, we
proposed a linear regression model that links companies’ investment in
employee training in 2021, 2022 and 2023, and the intangible value of
those companies, taking 2024 as the base year.

We considered an upper limit of three years since training depreciates
quickly, as we have verified. After that, we established the representative
variable of human resources, and we utilized the intellectual capital variable
as the difference between the market value (stock market value) and the
accounting net worth of a company.

The results reveal a positive and, in turn, statistically significant relation-
ship, with a reliability of 95%, between investment in staff training and
the future value of company intangibles. This result shows that investing
in human capital—specifically, in employee training—boosts the value of
companies. Therefore, as we explained in the theory section, human cap-
ital is one of the most important intellectual capital resources and greater
investment in it, through employee training, can increase the value of a
company’s intangibles. At the same time, the greater the investment in
employee training, companies will increase their value in the market. Finally,
the more recent the investment in training, the greater the influence it has
on the value of intangibles, bearing in mind the delay effect mentioned
previously. It is of utmost importance to continue investing in people so that
there is sufficient renewal of staff in order to meet the needs of the company
and its customers to the maximum possible extent. Finally, employees with
good training in soft skills will form a more cohesive team, with better
interpersonal relationships and, therefore, a closer work environment, which
will result in greater productivity and improved customer service, in turn
boosting business profits.

Nonetheless, this work has some limitations. the first refers to the sample
we work with; some of the information related to training was not available.
Moreover, we did not include all possible dimensions of intellectual capital,
many of which yield interesting results.
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Possible lines of future research are, on the one hand, expanding the
selected sample to include listed companies from other European countries;
and on the other hand, exploring further the effect of the variables related
to structural and relational capital on the market value relevance of the
company’s intangibles. It would also be enlightening to include IBEX-35-
listed companies over more periods.
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