SGH Warsaw School of Economics

Collegium of Management and Finance

mgr Krzysztof Mataczyna

Abstract of the doctoral dissertation

Information policy regarding intellectual capital and the market value added of
WIGtech index companies listed on the Warsaw Stock Exchange

The doctoral dissertation supervisor: dr hab. Joanna Wielgorska-Leszczynska, prof. SGH

The auxiliary supervisor: dr Jan Zwierzchowski

Intellectual capital in the era of a knowledge-based economy is a reflection of the
resources relevant to the company, whose common characteristic is intangibility. Its
components: human capital, structural capital and relational capital and the interactions between
them contribute to generating value in the company and maintaining its market position.

For modern accounting and reporting, recording and disclosing information about
intellectual capital is one of the most significant challenges. Due to the lack of standardization
of accounting and reporting in the area of intellectual capital, both at the national and
international level, disclosure of information on intellectual capital in financial and non-
financial reporting is indirect and usually voluntary.

Previous scientific research on intellectual capital has focused on issues related to its
definition, measurement methods, reporting concepts and the impact of intellectual capital on
the financial condition of companies. Therefore, a research gap has been identified, which
concerns the dependence of companies’ information policy on intellectual capital and their
financial condition.

Recognizing this research gap, the author defined the main purpose of this dissertation,
which is to examine the relation between the level of disclosure of information about intellectual
capital attributes in financial statements and activity reports and market value added (defined
by the annual MVA indicator) on the example of WIGtech index companies listed on the
Warsaw Stock Exchange in 2020-2022. To achieve the main purpose of the dissertation, the

author formulated the main hypothesis: “there is a relation between the level of disclosure of



information on intellectual capital attributes in financial statements and activity reports and the

annual market value added (MVA)" and five auxiliary hypotheses (HP1 — HPS):

— HPI: the diversity of the definition of intellectual capital is an obstacle to defining the scope
of its attributes;

— HP2: companies preparing statements on non-financial information disclose more
information about human capital than companies that do not prepare such statements;

— HP3: companies disclose primarily information about those structural capital attributes for
which the source of information is financial statement;

— HP4: the level of disclosure of information about relational capital is lower compared to the
level of disclosure of information about other components of intellectual capital;

— HPS: VAIC method assumptions may lead to incorrect conclusions about the value of the
company’s intellectual capital components.

The following research methods were used in the dissertation: critical analysis of the
literature on the subject (domestic and foreign), analysis of reports and industry studies, analysis
of legal acts (domestic, European and international), analysis of the content of financial
statements, activity reports, corporate governance statements, statements on non-financial
information and statistical methods.

The dissertation consists of four chapters. The first chapter describes the history of the
concept of intellectual capital and its predecessor concepts, emphasizing the role of knowledge,
work and education. The definitions of intellectual capital present in the literature on the subject
were also analyzed and the results of published research on the importance of intellectual capital
for the functioning of the company were presented.

The topic of the second chapter is the measurement of intellectual capital. The difference
between valuation and measurement was defined and the methods of measuring intellectual
capital were reviewed, including their assumptions, possibilities of application, advantages and
limitations.

The third chapter contains analysis of national and international legal regulations (in
particular: ustawa o rachunkowosci, KSR and IFRS) in terms of disclosure of information about
the attributes of components of intellectual capital. The concepts of reporting indicating
intellectual capital as a generator of value creation in the company were also described.

The fourth chapter presents the results of own research on the dependence of disclosure
of intellectual capital information in financial and non-financial reporting and market value

added, the importance of standardization for disclosure of intellectual capital information, the



variation of disclosures depending on information sources and between individual components
of intellectual capital, as well as on the possibilities and limitations of one of the method of
measurement of intellectual capital described in the literature on the subject.

The annexes to the dissertation are: review of the literature on the subject on the definition
of intellectual capital and selected results of the measurement of intellectual capital according
to the VAIC method.

Based on the conducted research, it is concluded that the main purpose of the dissertation
and the detailed purposes were achieved. Hypotheses: main, and HP4, were negatively verified,
while positive: HP1, HP2, HP3 and HP5. The author, summarizing the results of the study, also
indicated the possibilities of applying their results in practice and directions of further scientific

considerations.
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