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Eronen, Anne, Classification of intangibles —~ some comments, Helsinki: ETLA,
The Research Institute of the Finnish Economy, 1999, 13 pages (Discussion Papers,
ISSN 0781-6847, No. 687)

ABSTRACT: The intangible terminology is widely spread. There exist numerous
definitions and classifications for intangible assets, intangible investments, intangible
capital and intangible phenomena. One commeon characteristic of most classifications
18, however, the division of the intangibles into human, organisational, and customer
categories.

In an organisation, the classification structures aim at assisting the management in
identifying the firm specific intangibles so that these can be further developed. On the
capital markets the effects of the intangibles are considered twofold. Firstly, the intan-
gibles are taken as an explanation for the difference between market equity value and
book equity value. Secondly, the comprehensive public reporting on intangibles is
claimed to have a positive impact on the value of market equity.

KEYWORDS: intangibles, classification, measurement, reporting

Eronen, Anne, Aineettomien voimavarojen luokittelusta, Helsinki: ETLA, Elin-
keinoelaman Tutkimuslaitos, 1999, 13 sivua (Keskusteluaiheita, ISSN (778 1-6847, No.
687)

TIIVISTELMA: Aineettomiin voimavaroihin liittyvi terminologia on hyvin laaja-
neettomalle varallisuudelle, aineettomille investoinneille, aineettomalle padomalle
kuin aineettomille ilmidille. Luokitteluista on kuitenkin 16ydettdvissd yksi yhteinen
tekijd. Valtaosa ehdotuksista jakaa aineettomat voimavarat henkiléstoon, organisaati-
oon ja asiakkaisiin liittyviin osioihin. Eris luokittelujen tavoitteista on helpottaa yri-
tysjohtoa méirittdméin oman yrityksensd keskeiset aineettomat osa-alueet, jotia niitd
voidaan edelleen kehittid.

Pédliomamarkkinoilla aineettomille voimavaroille annetaan kaksi roolia. Ensinnikin
luokittelurakenteiden avulla pyritién selittdmdéin yrityksen markkina- ja kirjanpitoar-
von vilistd eroa. Toisaalta katsotaan, ettd aineettomiin voimavaroihin liittyvin rele-
vantin informaation julkistaminen vaikuttaa myonteisesti yrityksen markkina-arvon
kehitykseen.

AVAINSANAT: aineeton piZioma, luokittelu, mittaus, raportointi






1 Yhteenveto

Aineettomille voimavaroille 10ytyy lukuisia luokitteluja. Namd eroavat toisistaan li-
hinnd siind, késitellddnko luokitteluissa tasekirjauksen ehdot tayttdvia aineettomia va-
rallisuuserid, tuloslaskelmassa kuluiksi kirjattavia aineettomia investointeja vai ai-
neettomia ilmiditd, jotka vaativat yritysjohdon huomiota. Néistd huokittelurakenteista
loytyy kuitenkin ldhes poikkeuksetta yksi yhteinen piirre. Aineettomat voimavarat si-
joitetaan kolmeen padasialliseen kategoriaan: henkildstoon ja osaamiseen, sisdisiin
rakenteisiin ja organisaatioon seké ulkoisiin rakenteisiin ja asiakkaisiin,

Luokittelu on ensimmdéinen askel aineeftomien voimavarojen kisitteen ja sisdlion
ymmértdmiseen. Luokittelu yksin ei kuitenkaan riitd. Aineettomien voimavarojen hal-
linta edellyttid osaavaa johtamista seki mittaus- ja raportointikdytintGjen kehitysti.

Alneettomien voimavarojen mittaamisen ja johtamisen keskindisestd tdrkeydesta kiy-
dain kiivasta keskustelua. Toiset viittavit, ettd ilman mittaamista el pystytd johta-
maan. Toiset taas ovat sitd mieltd, ettd johtaminen tulee ennen mittaamista. Tosiasia
lienee, ettd molempia tarvitaan. Osaamisen johtamista kaivataan ensimmaiisessi vai-
heessa, yrityksen strategisesti tirkeiden aineettomien voimavarojen etsimisessd ja
médrittimisessd. Mittausmenetelmien ja tulosten raportointijirjestelmien kehitys tulee
ajankohtaiseksi vasta sen jilkeen kun on tiedossa, mitd halutaan mitata. Mittausvai-
heen jdlkeen mukaan tulee jélleen johtaminen. Mittaristo on parhaimmillaankin vain
tyokalu ja apuvilinen, ei suinkaan itsetarkoitus. Tytkalua on pystyttdvd soveltamaan
ja sen tuottamaa informaatiota hy8dyntimiin organisaation edelleen kehittimiseen.

Aineettomien voimavarojen roolia padomamarkkinoilla on viime vuosina tutkittu var-
tyksessd on 1990-fuvulla havaittu heikkenevin. Toisaalta, tutkimuksissa, joissa talou-
dellisen informaation oheen on lisdtty tietoa aineettomista voimavaroista, myds pe-
rinteinen informaatio on saanut lisdd painoarvoa. Tutkimuksiin perustuen uskotaan
siis laajalti, ettd tiedon julkistamisella voidaan vaikuttaa porssiyritysten arvonkehityk-
seen.

Mielenkiintoisia ovat myoskin Ernst & Youngin tutkimustulokset, joiden mukaan si-
joittajat — téssd tapauksessa analyytikot — arvostavat aineettomista voimavaroista eni-
ten strategian toteuttamista, johdon uskottavuutta, strategian laatua, innovativisuutta
seké kykyd osaavien ihmisten palkkaamiseen.

Haasteet sekid wutkimukselle ettd kdytdnnolle Littyvét aineettomien voimavarojen —
ennen kaikkea yrityskohtaisten aineettomien voimavarojen — rakenteiden edelleen tar-
kentamiseen sekd mittaus-, johtamis- ja raportointitapojen parhaiden kiytintdjen et-
simiseen. Lisidksi kaivataan aktiivisempaa vuoropuhelua eri sidosryhmien vililld. V-
hintdénkin kansallisen tason koordinaatio on vilttdmitontd pysyvien kiytiantojen syn-
tymiselle. Suunta tdmé#n suhteen on kuitenkin hyva. Siitd todistavat esimerkiksi
OECD:n konferenssitoiminta ja EU:n aihealueelle myontdmaé tutkimusrahoitus.



1 Introduction

There are observations that the stock market behaviour of the so called ‘knowledge
companies’ frequently deviates from that of basic industries. There also exists some
evidence supporting a positive correlation between a firm’s intangibles and its share
market value [Amir and Lev 1996, Lev 1997, Lev and Zarowin 1998]. Thus the ‘air’
between the market and book values of a firm is claimed to reveal its knowledge
capital, the stock of intangibles which is not visible in traditional financial accounts,
but instead taken into account on an efficiently functioning marketplace.

The ongoing efforts for establishing a general classification for the intangibles thus
aim, among other things, at structuring the space between the accounting valuation
and (higher) market expectations; at characterising the attributes that make a firm
more valuable in public trading than is the value of its accountable assets. Another
aim is, naturally, to offer the managers some frameworks for use when identifying the
strategically relevant intangibles of their organisations.

The structure of this paper is as follows. Chapter 2 refers to some current classifica-
tion concepts. Chapter 3 moves from structures to management, measurement and
disclosure issues. Chapter 4 concludes with future challenges.

2 Seme current concepts for intangibles

There are various approaches to the meaning of the intangible. The actual verbal defi-
nitions are quite rare. The intangibles are mainly defined through classification, which
reveals a certain content structure.’

The application environment is the main difference between the existing classifica-
tions. Some efforts aim at constructing intangible asset groups suitable for capitalisa-
tion on a firm’s balance sheet, whereas others concentrate on intangible resources or
intangible phenomena, and on the use of the classification as a management tool. If
the intangibles are either recognised as assets or reported alongside ‘official’ financial
statements 1s, however, subject to debate, which logically leads to the question of the
valuation principles. If recognised and accounted as assets, the depreciation and im-
pairment issues need to be solved.

o International Accounting Standard IAS 38 (IASC 1998) defines intangible assets
as identifiable non-monetary assets without physical substance held for use in the
production or supply of goods or services, for rental to others, or for administra-
tive purposes that are (a) controlled by an enterprise as a result of past events, and
(b) from which future economic benefits are expected to flow to the enterprise.

@ According to Arthur Andersen (1992) intangible assets are non-physical in nature,
capable of producing future economic benefits and protected legally or through a
de facto right. For financial reporting purposes it should be possible to define the

! For thorough information on different types of structures see Johanson et al. (1999).



intangible asset in such a way that it is sufficiently separable to enable its valua-
tion as an identifiable business asset. Moreover, the basis for the valuation should
be defined in sufficient detail that it can be computed consistently over time.

Four most common categories of intangible assets are suggested accordingly:
Brands include consumer goods, industrial and service brands, trademarks in-
cluding name, logo, device and colour combination as well as corporate name.
Publishing rights include magazines, book titles, mastheads, film, music and
photographic libraries, TV/radio program listings, copyrights, imprints, sub-
scriber/advertise lists and exhibition rights. Intellectual property includes patents,
copyrights, trademarks, technology, know-how, trade secrets, product design/style,
databases, software as well as drawings and blueprints. Licences include TV/radio
franchises and licences, airline routes and slots, production rights, import quotas,
operating licences (e.g. transport), mineral exploitation, franchise operations, dis-
tribution rights, licences of the rights (e.g. pharmaceutical) and non-complete
agreements

o The Intangible Research Center of the Leonard N. Stern School of Business de-
fines and classifies the intangibles in conformity with GAAP?. According to the
broad definition intangibles are nonphysical sources of probable future economic
benefits to an entity or alternatively all the elements of a business enterprise that
exist in addition to monetary and tangible assets. Narrow definition defines the
intangibles as nonphysical sources of probable future economic benefits to an en-
tity that have been acquired in an exchange or developed internally from identifi-
able cost, have a finite life, have market value apart from the entity, and are owned
or controlled by the entity.

These two definitions result in six classes of intangibles: General, which means
goodwill and others, e.g. advantageous relationships with the government. Brand
Equity meaning the capacity of brands to sustain and encourage economic demand
and other market capabilities, such as advertising. Intellectual Capital including
trade secrets, internally developed computer software, drawings and other pro-
prietary technology as well as intellectual property (patents, trade names, trade-
marks, copyrights) which exist because of a complex body of law. Structural
Capital including assembled workforce (the relationship between the business and
its employees, training and employee contracts), leadership, organisational capac-
ity for sellable innovation, organisational learning capacity, leaseholds, franchises,
licenses and mineral rights. Customer Equity, which means customer lists and
other customer-based intangibles, customer loyalty and satisfaction as well as dis-
tribution relationships and agreement. Supplier Relations including equity interest
in suppliers, contracts and supplier reliability

o Brooking (1996) defines the intangibles through another four categories: Human-
centred assets including education, skills, job related expertise as well as personal
and job related attributes. Human-centred assets thus comprise the collective ex-
pertise, creative capability, leadership as well as entrepreneurial and managerial
skills embodied by the employees of the organisation. It also includes psychomet-
ric data and indicators on how individuals may perform in given situations such as

2 GAAP = Generally Accepted Accounting Principles



high stress. Intellectual property assets include know-how, copyright, patent,
semiconductor topography rights, and various design rights. They also include
trade- and service marks. Infrastructure assets include among others information
systems, management infrastructure, financial management methods, corporate
culture, forecasting methods and risk analysis. In other words, these are the tech-
nologies, methodologies and processes which make up the way the organisation
works. Market assets refer to name recognition, repeat business, branding as well
as customer and investor relations thus defining the potential of an organisation in
terms of market-related intangibles.

o Sveiby (1997) classifies the intangible assets defined as a stock price premium® in
three groups: External structure, such as brands, customer and supplier relations.
Internal structure meaning the organisation: the management, legal structure,
manual systems, attitudes, R&D and software. Individual competence includes
education and experience.

o Probably the most popularised structure for intangibles (figure 1) owes to the
Swedish assurance group Skandia, and its former Director of Intellectual Capital,
Leif Edvinsson.”

Figure 1 Intellectual Capital and Skandia Navigator

MARKET
VALUE SKANDIA NAVIGATOR
FINANCIAL | [INTELLECTUAL ,
CAPITAL | [CAPITAL TaRIAL
HUMAN STRUCTURAL _
CAPITAL CAPITAL CUSTCMER - HUMAN_-_ PROCESS
- FOCUS rocus | ™| Focus
CUSTOMER | {ORGANIZATIONAL ‘
CAPITAL CAPITAL RENEWAL &
~7 1 DEVELOPMENT FOCUS
INNOVATION| | PROCESS
CAPITAL CAPITAL

Source: Skandia (1994}

Skandia’s Intellectual Capital (IC), defined as the difference between the firm’s
market and book values, is currently divided into three subsections: human capital,

* The difference between the firm’s market and book values.

4 Although, the work of Skandia is partly based on earlier concepts, such as Sveiby (1989}



structural or organisational capital, and customer capital. Human capital refers to
the individual knowledge of the employees, which leaves the company at 4 p.m.
Structural capital includes the company culture, information channels, and data-
bases, among others. Structural capital is usually owned or directly controlled by
the company, and thus continues working after the employees are gone. Customer
capital aims at capturing the value of loyal customers and external networks.

o Roos et al. (1997) still argue in favour of the twofold classification into human
and structural capital, initially suggested by Skandia (1994) as in figure 1. They
suggest a further division of these two groups into three subcategories. According
to their structure, human capital includes competence based on knowledge and
skills, atzitude based on motivation, behaviour and conduct, and intellectual agil-
ity based on innovation, imitation, adaptation and packaging. Structural capital, in
turn, consists of relationships including customers, suppliers, alliance partners,
shareholders and other stakeholders, organisation including infrastructure, proc-
esses and culture, and renewal and development (figure 2).

Figure 2 Human and structural capital
TOTAL
VALUE
FINANCIAL
CAPITAL
HUMAN STRUCTURAL
CAPITAL CAPITAL
COMPETENCE RELATIONSHIPS
ATTITUDE ORGANISATION
INTELLECTUAL RENEWAL AND
AGILITY DEVELOPMENT

Source: Roos et al (1997)

Despite a variety of efforts to date, a generally accepted structure for intangibles is
still lacking. One common characteristic - although without any terminological con-
sensus - seems to be the division of the assets into human-related, firm-internal and
firm-external phenomena. Still, as Caiiibano et al. (1999:11) note ...there seems to
be little agreement in the literature as to what exactly intangibles are, when they
should be recognised, whether or not they should be reported in the financial state-
ments, how they should be measured, accounted for and depreciated.” And further (p.
19): “Academics and standard setting bodies are currently faced with the challenge of



undertaking joint efforts towards developing an appropriate definition of intangibles
and a coherent classification which are the necessary starting point for the develop-
ment of a set of valuation criteria and guidelines for financial reporting of intangi-
bles.”

3 From structures to practices: measuring, managing and reporting the in-
tangibles

Why classify? Cailibano et al. (1999:31) verify as follows: “Failure to allocate suffi-
cient resources to relevant intangibles may result in a loss of competitive power and a
deterioration of the firm’s financial position in the long run. Therefore, managers need
1o be provided with an appropriate definition of intangibles and a comprehensive clas-
sification thereof.” Further (p. 30): “Failure to correctly reflect the impact of intangi-
bles on the current and future performance of the business implies that accounting
statements fail to present an unbiased (true and fair) view of the firm’s financial posi-
tion. Therefore, investors are provided with non-relevant and non-comparable finan-
cial statements and will most likely not be able to assess the value of companies to
make efficient resource allocation decisions.”

The classification is thus the first step to increase understanding. However, for practi-
cal purposes it is merely the first step. The value added from intangibles will not be
realised until successful implementation of the management and reporting approach.
As it is, practically every classification construction leads to some kind of reporting
approach. Examples are the IC-reporting framework Skandia Navigator®, the Intel-
lectual Assets Monitor suminarising the external, internal, and competence indicators
from Sveiby’s intangible assets®, or the aggregated 1C-index by Roos et al. (1997).

Measurement approaches

The measures are generally classified as being monetary or non-monetary. In the
group of monetary measures, the intangibles may have value as an asset or they may
be regarded either as an investment or as a cost.

Generally, the financial accounting principles differ across countries and areas when 1t
comes to the asset recognition of the intangibles. Some accounting rules allow the
capitalisation of e.g. the R&D expenditures, whereas others treat them solely as costs.”

On the human capital side, the debate concerning the asset recognition issues started
in the 1960’s, as an Ph.D.-candidate noticed that the firm’s financial statement does
not reflect the real value of the firm, since important assets, such as human capital, are
missing from the balance sheet. The following Human Resource Accounting (HRA)
movement concentrated on finding value for company’s personnel, and even on
bringing these values to the official financial information [Flamholtz 1995]. This was,
however, no great success.

% For detailed information see Edvinsson & Malone (1997)
¢ For detailed information see Sveiby (1997)

7 For detailed information see Cafibano et al. (1999)



The failure was due to many practical as well as theoretical problems, which were en-
countered in defining the proper balance sheet value for human capital. Firstly, the
control aspect was subject to debate. It is a fact that the firm does not own its employ-
ees. The question was, does the firm possess sufficient control over its employees in
order to be able to treat them as assets. Secondly, the valuation principles for human
assets have been subject to a long-lasting debate. During the past 30 years practically
every alternative has been proposed [see. eg. Gleeson 1975, Sackmann et al. 1989,
Scarpello & Theeke 1989]. A proper solution is, however, still lacking. Thirdly, ethi-
cal issues were no minor detail. Generally, accounting for the worth of the employees
beside the machines was not universally considered as good practice. To date, the hu-
man factor is not included in official balance sheet information. There have been some
efforts for the construction of a ‘shadow balance sheet’ including the information
missing from the real one, again with no great success. Later on, as the general discus-
sion framework has bent from the human resource only towards the intangibles at
large, the problem setting has largely remained the same. Recognising e.g. customers
or suppliers as assets bears much of the same problems as recognising the employees
as assets.

Beside the efforts for the balance sheet valuation, there are numerous propositions for
the detailed and informational accounting for the intangibles-related investments and
costs. One of these is the human resource profit and loss account, which aims at in-
forming about the detailed HR-related costs and investments and their contribution to
the firm's income.®

Both the value and investment calculation seeks strict financial figures. It seems,
however, that the measurement issues have grown to be much more complicated than
finding out the firm’s yearly expenditure on R&D or education and training. The
question that evidently follows is — so what? What has the firm accomplished by in-
vesting this money? There is a growing need for more result-oriented measurement
schemata to reveal the outcome and the implications about the use of certain input.

As a result the numerical information is widely complemented with non-financial
measurements. As the long discussion around the valuation principles for the human
resources indicates, some things just do not convert themselves into dollars or euros.
It is, however, possible to establish cause and effect —chains with complementing the
financial information with the non-financials: ratios and indicators, The Balanced
Scorecard (BSC) by Kaplan and Norton (1996) is a good example of the buiilding of
relations between financial objectives and non-financial performance measures.

Some practitioners say that you only can manage something you can measure, Others
say the measurement is secondary, one should manage first. In a way both opinions
are right. The measures actually take a place between two phases of management. The
first management aspect is, one has to know what exactly to measure. The second is,
after having dealt with finding the right indicators for the right things, one has to be
able to cope with the results. Therefore, it is important to bear in mind that the meas-
ures are just a means to an end, not the end itself. The desperate search for right re-

% For theoretical examples see Ahonen (1998), Eronen (1997, 1998), Grojer (1990, 1993), Grijer &
Jehanson (1996). For disclosures see the human resource reports of e.g. KPMG and Nokian Tyres.



porting standards for intangibles easily leads to overemphasis of the numbers. The
measurement system is a tool, which only gets a life in the hands of a clever user.

Intangibles and company valuation - disclosure issues

Measuring and managing — which order ever anyone will choose — are essential for a
firm to be able to successfully control, maintain and further develop its intangibles.
The proponents of the IC-accounting go still one step further. It is claimed that the in-
formational disclosure of intangibles has a positive impact on the market value of a
firm.

Empirical evidence from western stock exchanges actually reveals an increasing trend
in market-to-book ratios, the market value of stocks divided by the book value of eg-
uity of the listed companies [Eronen 1999, Johanson 1996, Lev 1997]. Some existing
evidence also points to the declining value relevance of the financial statements on
company valuation [Lev & Zarowin 1998]. Results by Amir and Lev (1996) reveal an
increase in the value relevance of the financial figures in a wireless communication
industry after these figures are complemented with non-financial information, such as
the market penetration. Caifiibano et al. (1999) shows a positive correlation between
the firm's investments in R&D and stock price. Eronen (1999) investigated the value
relevance of the disclosed human resource indicators using Finmish firm data. In this
case the results indicated that the disclosure itself does not seem to be an issue.

The fact that the market capitalisation differs from the accounting value of a firm nev-
ertheless indicates that the investors are considering additional sources of wealth than
the balance sheet value of the fixed assets while making investment decisions.

The logic behind the company valuation is simple. The market value of a firm is the
number of its shares multiplied by the share price. The share price, in turn, depicts the
market’s expectations attached to the firm’s growth and profitability. The size of the
market value is thus characterised by two components. Firstly, there 1s the required
rate of return, which adjusts the returns to the risk level of a firm’s stock. The capital
asset pricing (CAPM) mode] represents one possibility to calculate the required return
rate. Secondly, there are (expected) returns, or, the future cash flow containing (the
investors beliefs regarding) the firm’s income.

The fact that the current accounting rules only cover a minor fragment of the relevant
intangibles-related information evidently affects the company valuation. Intangibles
that do not appear in the balance sheet have a double impact on the firm’s financial
figures. They adversely affect both the book value of equity and the result: the book
value is lower (no capitalisation values for intangibles) and the result is lower
(intangibles are regarded as costs occurred during the accounting pertod).

The investors seek for growth and profitability. As it is under current accounting
practices, intangibles are supposed to have value, but their value stems from investor’s
estimations. One of the reasons behind the promoted disclosure of additional, intangi-
bles-related information is to give the investors a reliable picture of the firm’s future
performance. In this way the market gets to know more than it has to guess, which
should have a further impact on the expected returns.
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4 Challenges — the step forward

One target of the classification of intangibles is to structure the space between the ac-
counting valuation and the (higher) market valuation of a firm. This is due to the fact
that currently only a minor fragment of intangibles is recognised as assets; the balance
sheet normally includes only the financial and fixed (tangible) assets. If the market
continuously values the firm higher than the value of its tangibles, it is claimed the
higher valuation is based mainly on the intangible wealth. This is the first thesis of the
1C-school.

In addition to structuring the market-to-book difference into intangible parts, the pro-
ponents of the IC-thinking claim that a comprehensive public reporting on intangibles
does have a favourable effect on the firm’s market value. The recent research actually
reveals some evidence on the subject. In some cases, crucial information about com-
pany-relevant intangibles does have a reflection at the stock prices as well.

The problem attached to both of these claims is that the intangibles do not exist inde-
pendently. Value is created through complex interaction between tangible and intan-
gible factors, and all these factors are highly firm specific.

One of the challenges in the future is to try to recognise these firm specific intangibles
and their effects both inside and outside the organisation. The task of identifying the
relevant intangibles inside an organisation is a management responsibility. This could
well be made easier through structural frameworks of intangibles already present in
the literature. Widely used examples include the Balanced Scorecard and the Skandia
Navigator.

The impact of the different types of intangibles outside an organisation is a research
challenge. Researchers have a possibility to tackle the issues on an aggregate level, not
having to deal with the day-to-day management challenges. Researches are able to
search for the best practices, and distribute this information for wider use.

When it comes to intangibles and capital markets, qualitative research is needed as
well. The existing large databases do contain information on past performance and
actions. Beside the quantitative proof, it would, however, be interesting to look at how
the investors see the firm. The first step might well be to approach the analysts, as re-
ported in Ernst & Young (1999). In this survey the five non-financial metrics most
highly valued by the investors were in descending order strategy execution, manage-
ment credibility, quality of strategy, innovativeness and ability to attract talented peo-

ple.

One of the problems concerning the capital markets is probably the lack of standards.
The investors do not necessarily know what information is genuinely relevant and re-
liable, and without comparison and background information they do not necessarily
know if the given facts are good or bad. One of the general future challenges is thus to
train the different stakeholders to search for and use the intangibles-related informa-
tion.



11

Initiatives taken by global institutions such as the OECD’ to expand the basis for dis-
cussion and to enhance the research and developruent concerning managing, measur-
ing, reporting and controlling the intangibles is a necessary step for wider consensus.
Although the ‘hard work’ is mainly a responsibility of a smaller entity, such as a firm
or an academic institute, it is difficult to achieve sustainable results without aggregate
level co-ordination.

? An International Symposium “Measuring and Reporing Intellectual Capital: Experience, Issues, and
Prospects” was held in  Amsterdam  9.-11.6.1999. For more information see
hitp:/fwww.oecd. org/dstifstifindustry/indcomp/act/Ams-conf/symposium.htm
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