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I. Background of research and justification of the topic
Knowledge-intensive companies and especially professional sport businesses are in the focus
of my dissertation. The knowledge-intensive economy raised the attention of the formerly
neglected resources, like relationship capital resources, organizational capital resources and
human capital resources, which will be called together as intangible resources in my thesis. I
examine the value creation process of professional sport businesses, the different kinds of
value created by them to their stakeholders and the resources from which the value was
created.
The theoretical concepts of my dissertation can be seen in figure 1. The focus of the thesis is
the shape marked with darker color. Basically I have three theoretical foundations, the view of
the firm, the value in focus, and the activity: sport.
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My theoretical approach comes from the resource based view of the firm, but I will use its
further developed version the knowledge based view with a strong emphasis on the intangible
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resources. About the value in focus, there are several papers aiming only shareholders value,
there are also several research initiatives about the equal importance of customer and
shareholder value but in my approach I will also focus on sportsmen and other relevant
stakeholders, which will be called stakeholder value (the value created to all of the relevant
stakeholders). In relationship with the activity from sport organizations I will narrow to sport
businesses and especially professional sport businesses.
In the mentioned theoretical fields several research initiatives was done, however I do not
know any in their combination. My research is unique on the grounds of the integration of the
mentioned fields and the examination of the all-inclusive business data from professional
Hungarian sport businesses. My research explores the value creation features of professional
Hungarian sport businesses and from my results several new research initiatives can be
launched.
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II. Methodologies
My research is basically quantitative, primer and explorative, which is based on executive
interviews and analysis of sporting and business data. In the first phase of the research I
examined the sporting and business data of some typical Hungarian sport businesses, than
based on their conclusions I organized executive interviews from different levels of sport
businesses. The aims of the executive interviews were the validation of the mentioned
analysis and the early questionnaire. I have conducted interview with sportsman Gergely
Harsányi, with sport business leader Zsolt Kontra, with ex strategic board member Milenko
Gudic and with sport federation’s chief secretary Dr. Tamás Sterbenz. The executive
interviews were supporting the value creation logic and the relationships of sporting and
business data, however they rejected the early questionnaire.
For the examination of the business data I organized financial data from the research
population’s financial statements (balance sheet, income statements and from the notes to the
financial statements)1 and some other operating data from the web- and facebook pages of
these sport businesses. The sporting data was organized from the sport federation’s databases.
The population of the research consist professional Hungarian sport businesses in spectacle
team sports. In Hungary spectacle team sports are football, basketball (women and men),
handball (women and men), ice hockey and waterpolo (women and men). From the research I
had to exclude waterpolo as from the 20 women and men teams there are only 2 sport
businesses and 2 are newly founded, all the others are associations without obligatory
financial statements. According to this the population of the research consist 65 sport
businesses from the first division in sport fields of football, women and men basketball,
women and men handball and ice hockey. Their sporting data comes from their performance
in the first division in the given sports in season 2006/07, 2007/08, 2008/09, 2009/10 and
2010/11. And the business data were available for the year 2007, 2008, 2009 and 2010. The
population of the research in these four business years represents 322 cases in the broad sense
(sporting data of all clubs in the given seasons) and 202 in the narrow sense (financial data of
the sport businesses involved in the first division in any season of any business years). In the
research I examine the whole population.

1

In Hungary the financial statements of all businesses are published under the sub-webpage of Ministry of Public Administration and Justice.
http://e-beszamolo.kim.gov.hu/kereses-Default.aspx
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The following research questions and hypotheses were addressed in the research:
1. What are the economic features of professional Hungarian sport businesses?
•

H1: Professional Hungarian sport businesses are homogeneous according to
their most important business data.

•

H2: The long-term profitability of professional Hungarian sport businesses is
possible.

•

H3: Professional Hungarian sport businesses create significant intangible value.

2. Is there significant correlation between sporting success and economic success of
professional Hungarian sport businesses?
•

H4: There is strong, significant correlation between sport success and
economic success of professional Hungarian sport businesses.

•

H5: There is strong, significant correlation between player’s value and sport
success of professional Hungarian sport businesses.

•

H6: There is no relationship between sport success and subsidized revenues of
professional Hungarian sport businesses.

•

H7: There is strong, significant correlation between sport success and the total
and unusual revenues and the material and personnel costs of professional
Hungarian sport businesses.

3. Who are the relevant stakeholders of professional Hungarian sport businesses?
4. What are the characteristics of the value creation process of professional Hungarian
sport businesses?
5. What kind of resources is deployed by professional Hungarian sport businesses?
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III.

Empricial results

The results of my research will be introduced in the order of the research questions and
hypotheses.
• The first research question was about the economic features of professional
Hungarian sport businesses and consisted three hypotheses. The first hypothesis stated that
the professional Hungarian sport businesses are homogeneous according to their most
important business data. I operationalized the most important business data as the total
assets, the retained earnings, the net income, the total revenues, and the material and
personnel expenses. The first hypothesis was proven by the examination, as from the
hierarchical clustering with the between-group linkage method from the 202 cases 197 was
valid and 177 was included in the first cluster and the remaining 20 cases got into 8 mini
clusters.
• From the beginning of 2000’s there is a debate in the Hungarian sport business
literature whether it is possible to operate profitably for professional Hungarian sport
businesses or not. Although I accept that in the beginning of 2000’s it was not possible to
operate profitably, according to my second hypothesis in the research period the long-term
profitability of professional Hungarian sport businesses is possible. The long-term
profitability criterion was operationalized with the net future value in 2010 of the net incomes
of sport businesses. From the 65 professional Hungarian sport businesses 27 had positive net
future value of its net incomes so the hypothesis was proven.
• According to the third hypothesis professional Hungarian sport businesses create
significant intangible value. In the theoretical part of my dissertation I defined intangible
value as those implicitly expected or even unexpected values which are created without being
part of the contract nor physically manifested. The persistent operation with losses of the sport
businesses proves the existence of intangible value. There are stakeholders, usually the
sponsor companies, local governments, suppliers, sportsmen or the government (with the
National Tax Bureau) to whom the sport businesses create enough value above the contract to
sustain the liquidity and operation of the sport businesses against their losses. If the value
would be tangible it would be realized in total or unusual revenue, these intangible values are
not realized however in revenues, but in current liabilities, which would never be renewed in
market conditions. Although I could not precisely define the magnitude of the intangible
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value, but in 2010 it could even be 5 billion HUF. Furthermore there was also example of
huge materialization of intangible value as one sport business realized 2 billion HUF in
unusual revenues by the forgiveness of its loans and interests. Therefore the third hypothesis
was proven.
• The second research question was about the relationships between sporting success
and economic success of professional Hungarian sport businesses with four hypotheses.
Before the hypotheses I examined the correlations of sporting success in time. I found that the
sporting successes are in significant, strong or medium correlation with the previous years and
the next years sporting successes and as we are increasing the time gap the strength of
correlation is weakening. It does not mean however that sporting success is determining next
years sporting success, it’s only message is that the factors of sporting success is not shifting
easily in the short-run.
• According to the fourth hypothesis there is strong, significant correlation between
sport success and economic success of professional Hungarian sport businesses. The
sporting success was measured with the final position in the first division in the given season
and the economic success was measured with the net income and also tested with the
operating income. The fourth hypothesis was falsified as there was no connection between
the sporting success and the economic success. With the falsification of the fourth hypothesis
I could come to the conclusion that the sporting success is far more important in the
professional Hungarian sport businesses than the economic success and the market is not
valuing the sporting success in tangible terms to the amounts of its creation costs.
• According to the fifth hypothesis there is strong, significant correlation between
player’s value and sport success of professional Hungarian sport businesses. I
operationalized the value of players with the value of immaterial assets as its value contains
only players’ value in almost all cases in professional Hungarian sport businesses. According
to the correlation measures the fifth hypothesis was also falsified as there was no significant
correlation between the sporting success and the value of immaterial assets. This result is not
so bad however as there are some sport businesses who are not valuing their players and those
who are valuing are using two different methods (market value and contract value).
Presumably the connection is failed because of these restrictions although even with these
restrictions medium correlation was expected.
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• According to the sixth hypothesis there is no relation between sport success and
subsidized revenues of professional Hungarian sport businesses. The subsidized revenues
were counted with other revenues and extraordinary revenues as these are the revenue
categories where professional Hungarian sport businesses are realizing subsidies. According
to the correlations the hypothesis was proven, there is no relation between sport success and
subsidized revenues, which means the subsidies are independent from sporting success and
are given solely for survival.
• According to the seventh hypothesis there is strong, significant correlation
between sport success and the total revenues and the material and personnel costs of
professional Hungarian sport businesses. In the background of the hypothesis lie the
assumptions that from better sporting results sport businesses can realize more revenues and
to obtain better sporting results sport businesses should have higher costs. The total revenues
are the sum of sales revenues, other revenues and extraordinary revenues as professional
Hungarian sport businesses realize significant proportion of their revenues as other and
extraordinary revenues. And material and personnel costs were also counted together as these
are the cost categories where professional Hungarian sport businesses are paying their staff
(i.e. it is widely applied that sportsmen have also marketing contracts as suppliers and coaches
are also employed often as suppliers). With the correlation measure I could neither falsify
nor prove the hypothesis as there was significant, strong correlation between the
revenues and the costs, which were blurring their correlation with the sporting success
(and partial correlations were not showing any significant relationships).
As there was no connection between the sporting and the economic performance of
professional Hungarian sport businesses I examined the underlying factors with the research
model’s following research questions.

• In the third research question I examined the relevant stakeholders of professional
Hungarian sport businesses. According to my operationalization the stakeholder is relevant if
it becomes visible in the financial statements of the business either as it creates value or
provides revenue or finances the professional Hungarian sport business. From the notes to the
financial statements I created a revenue distribution and a liabilities distribution and the
executive interviews provided also useful information. According to these documents I found
the following stakeholders relevant in professional Hungarian sport businesses:
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o Sportsmen, players (as immaterial assets and their value is the major part of the
owners equity, “they” conduct 8% of the revenues from the player’s market, and they
also provide around 8% of the current liabilities)
o Owners and shareholders (they provided the owners equity, they also provide
current liabilities and unusual revenues)
o Sponsors and advertisers (they provide around 10% of the revenues, they also
provide current liabilities and unusual revenues)
o Media (they provide around 7% of the revenues)
o Local governments (providing most part of the other revenues)
o Sport federations (providing normative subsidies, regulating the operation of sport
businesses)
o Government (“providing” current liabilities with unpaid taxes, sport budget of
ministry)
o Managers and other employees (although they perform managing and supporting
roles they stay usually hidden)
It is astonishing however that season ticket and other ticket revenues are providing only 2%
of the revenues and the merchandise revenues are less than 0.5% of the combined revenues,
which means that the consumer market’s local consumer segment and the merchandise
market is also failing. The real problem behind these is that the consumer market should pull
the other markets of the professional sport businesses and although those are still working, but
it is certainly not sustainable.

• In the fourth research question I examined the characteristics of the value creation
process of professional Hungarian sport businesses. To address the research question I
examined the empirical part’s value networks features of the professional Hungarian sport
businesses. Based on that research I found that nowadays’ practice of the sport businesses
does not support value network operations with any business or other data. The first signs
of value network operations can be seen however on MKB Veszprém KC and Videoton,
DVTK, Újpest and DVSC seems to be in the introduction phase, but all of them should also
consciously develop to realize the advantages of value networks.
It is very interesting however that in the internal stakeholders we can see value network
solutions, as sport businesses provide mediator services for their internal stakeholders, but not
10
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to the consumers, rather to the politics of local government or other companies. In this case
the value network logic of Stabell-Fjeldstad works in the opposite way, the less to resort the
service the more it is worth and standardization set back the flexible individual relationships.
There is also codified evidence for value networks in the level of sport federation.

The fifth research question of the dissertation examined the resources deployed by
professional Hungarian sport businesses according to the extended balance sheet based on
Sveiby’s work.
• From tangible resources the net plant and property are the most common category,
but there were 23 cases when the sport businesses did not even have net plant and property
(mostly basketball businesses). There were also huge deviation in the value of net plant and
property as most of the professional Hungarian sport businesses do not own their facilities,
but it is provided by the local government or by a sport association for token payment.
Immaterial assets were found in 91 cases and their first mode was 15 million HUF with a 41
million HUF median. It is striking that the value of immaterial assets are much larger than the
value of net plant and property. Sport businesses do not use long-term investments and
frequency and value of inventory is also quiet low. Cash and equivalents and receivables are
the majority of the current assets. We can easily identify the knowledge-intensive features of
the sport businesses as they operate with marginal inventory, low or medium net plant and
property and bases their value creation mainly on immaterial assets.
• In the professional sport businesses major part of the intangible resources could be
measured as well. The value of the players accounted in the immaterial assets is the major part
of the human capital resources. Although not valued players, coaches, managers and other
employees are also part of the human capital resource I could not estimate their value. Based
on this part of the research I could state that the human capital resources deployed by the
professional Hungarian sport businesses worth more than 4.5 billion HUF in 2010.
• Major part of the relationship capital resources could also be measured. As the
professional Hungarian sport businesses are provided with facilities by local government or
sport associations for token payment I could estimate their relationship capital resources
worth around 3 billion HUF from this source. The most well known elements of the
relationship capital resources are however the trademarks, brand names and the image of the
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sport club, which are widely used by professional Hungarian sport businesses even though I
could not get any valuation for them. These businesses also deploy consumer database,
communities, off- and on-line media presence, which valuation is also missing. From the
advertisements, commercials and other media revenues professional Hungarian sport
businesses are even selling a part of their relationship capital resources. The political and
sport-political relationships of internal stakeholders are also important unmeasured parts of
the relationship capital resources. Based on the research I could state that the relationship
resources deployed by professional Hungarian sport businesses are worth at least 3 billion
HUF.
• In the case of organization capital resources however I encountered some serious
problems. I could not find any objective proof of the deployment of organizational capital
resources by the professional Hungarian sport businesses. It is very sad as these resources
catalyze other resources, provide synergy and enhances efficiency.

12

Miklós Stocker: Value Creation of Knowledge-intensive companies

IV.

Main references

2000. évi CXLV. törvény a sportról
2004. évi I. törvény a sportról
2011. évi LXXXII. törvény a sport támogatásával összefüggő egyes törvények módosításáról
Allee, Verna [2000]: Reconfiguring the Value Network. In: Journal of Business Strategy, Vol.
21, N 4, July-Aug, p. 1-6
Allee, Verna [2008]: Value Network Analysis and value conversion of tangible and intangible
assets. In: Journal of Intellectual Capital, Volume 9, No. 1, p. 5-24
András Krisztina [2003]: Üzleti elemek a sportban, a labdarúgás példáján. Ph.D. értekezés,
Budapesti Közgazdaságtudományi és Államigazgatási Egyetem Gazdálkodástani
Doktori Iskola, Budapest
Barney, Jay B. [1991]: Firm Resources and Sustained Competitive Advantage. In: Journal of
Management, Vol. 17, No. 1 p. 99-120
Barney, Jay B. [1997]: Gaining and Sustaining Competitive Advantage. Addison Wesley,
New York
Bartek-Lesi Mária – Gáspár Judit [2007]: Erőforrások és képességek. In: Bartek-Lesi Mária,
Bartók István, Czakó Erzsébet, Gáspár Judit, Könczöl Erzsébet (szerk), Pecze
Krisztina [2007]: Vállalati Stratégia. Alinea kiadó, Budapest
Boda György [2008]: A vállalati gazdálkodás alapjai. Budapesti Corvinus Egyetem, Budapest
Bowman, Cliff – Ambrosini, Veronique [2003]: How the Resource-based and the Dynamic
Capability Views of the Firm Inform Corporate-level Strategy. In: British Journal of
Management, Vol. 14, p. 289-303
Edvinsson, Leif [1997]: Developing Intellectual Capital at Skandia. In: Long Range Planning,
Vol. 30, No. 3, p. 366-373, 1997
Eisenhardt, Kathleen M. – Martin, Jeffrey A. [2000]: Dynamic Capabilities: What are they?
In: Strategic Management Journal, Vol. 21 p.1105-1121
Grant, Robert M. [1996]: Toward a Knowledge-Based Theory of the Firm. In: Strategic
Management Journal, Vol. 17, Winter, 1996, pp. 109-122
Helfat, Constance E. – Peteraf, Margaret A. [2003]: The Dynamic Resource-based View:
Capability Lifecycles. In: Strategic Management Journal, Vol. 24 p.997-1010, 2003
Magyar Jégkorong Szövetség [2011]: A Magyar Jégkorong Szövetség Versenyszabályzata,
2011-2012, MJSZ, Budapest, 2011

13

Miklós Stocker: Value Creation of Knowledge-intensive companies

Magyar Kézilabda Szövetség [2011]: Magyar Köztársaság Kézilabda Nemzeti Bajnokság női
és a Budapest Bank Férfi Kézilabda Liga, Magyar Kupa, Országos Ifjúsági Kupa,
2011-2012. évi I. osztály Versenykiírása. MKSZ, Budapest, 2011
Magyar Kosárlabdázok Országos Szövetsége [2011a]: Magyarország Kosárlabda Nemzeti
Bajnoksága, Férfi NB I. A csoport versenykiírása, 2011/2012. MKOSZ, Budapest,
2011
Magyar Kosárlabdázok Országos Szövetsége [2011b]: Magyarország Kosárlabda Nemzeti
Bajnoksága, Női NB I. versenykiírása, 2011/2012. MKOSZ, Budapest, 2011
Magyar Labdarúgó Szövetség [2011]: Nemzeti Bajnokság I. osztály, NB I. férfi felnőtt
nagypályás labdarúgó bajnokság versenykiírása 2011-2012. MLSZ, Budapest, 2011
Neely, Andy – Adams, Chris – Kennerly, Mike [2004]: Teljesítményprizma, Az üzleti siker
mérése és menedzselése. Alinea Kiadó, Budapest 2004
Penrose, Edith [1959]: The theory of the Growth of the Firm. New York, Wiley
Pine II, Joseph – Gilmore, James H. [1998]: Welcome to the experience economy. In:
Harvard Business Review, July-August 1998 p. 97-105
Prahalad, C.K. – Ramaswamy, Venkat [2004]: Co-creating Experiences: The Next Practice in
the Value Creation. In: Journal of Interactive Marketing, Vol. 18 Issue 3, p. 6-14
Porter, Michael E. [1985]: Competitive Advantage: Creating and Sustaining Superior
Performance. Free Press. New York. 1985
Porter, Michael E. [1991]: Towards a dynamic theory of Strategy. In: Strategic Management
Journal, Vol. 12, Special Issue: Fundamental Research Issues in Strategy and
Economics, 1991, pp. 95-117
Prahalad, C.K. – Hamel, Gary [1990]: The Core Competence of the Corporation. In: Harvard
Business Review, May-June, p. 2-15
Spender, J. C. [1996]: Making Knowledge the Basis of a Dynamic Theory of the Firm. In:
Strategic Management Journal, Vol 17, Winter, 1996, pp. 45-62.
Stabell, Charles B. – Fjeldstad, Øystein D. [1998]: Configuring value for competitive
advantage: on chains, shops, and networks. In: Strategic Management Journal, Vol. 19,
1998, p. 413-437
Teece, David J – Pisano, Gary – Shuen, Amy [1997]: Dynamic capabilities and strategic
management. In: Strategic Management Journal, Vol 18:7, 509-533
Wernerfelt, Birger [1984]: A Resource-based View of the Firm. In: Strategic Management
Journal, Vol.5, 171-180, 1984

14

Miklós Stocker: Value Creation of Knowledge-intensive companies

Webpages used in the empirical study
http://www.mlsz.hu/
http://kosarsport.hu/
http://www.eurobasket.com
http://www.worldhandball.com/
http://www.icehockey.hu/
http://www.waterpolo.hu/
http://e-beszamolo.kim.gov.hu/kereses-Default.aspx

V. Publications of the author in the field
Bookchapters
Stocker Miklós [2011]: Tudásszervezetek értékteremtésének anomáliái. In: Tudásból várat.
Szerkesztette: Noszkay Erzsébet, N&N kiadó, 2011 ISBN: 978-963-08-1265-8 p. 221-232
Journal articles
Stocker Miklós: A dematerializálódás szerepe az értékteremtésben. In: Vezetéstudomány,
megjelenés alatt
Stocker Miklós – Dr. Ács Pongrác [2012]: A sportolás növelésével elérhető gazdasági haszon
mértéke. In: Magyar Sporttudományi Szemle, 13. évfolyam, 51. szám, p. 20-26
Dr. Ács Pongrác – Hécz Roland – Paár Dávid – Stocker Miklós [2011]: A fittség (m)értéke – a
fizikai inaktivitás nemzetgazdasági terhei Magyarországon. In: Közgazdasági Szemle, LVIII
évf., 2011. július-augusztus, p. 689-708
Dr. Boda György – dr. Juhász Péter – Stocker Miklós [2009]: A tudás mint termelési tényező,
In: Köz-Gazdaság IV. évfolyam 3. szám, Budapest, 2009, ISSN: 1788-0696 p.117-133
Conference proceedings
Pongrác Ács – Roland Miklós Hécz – Miklós Stocker – Dávid Paár [2011]: „Economic
Burdens of Physical Inactivity in Hungary” – In: Sports&quality of Life 2011 – the 8th
International Conference, Brno, Czech Republic, 2011.11.10 ISBN: 978-80-210-5610-7 p.
58.,
Stocker Miklós [2011]: Sportszakmai és gazdasági versenyképesség. In: Innovatív
SportMagyarország – Innováció a sportban!. Budapest, Nemzeti Sportszövetség (2011):
Sportszakember továbbképzési konferencia sorozat III. ISBN: 78-963-88695-2-4 p. 33-42.
Pongrác Ács – Roland Miklós Hécz – Miklós Stocker – Dávid Paár [2011]: „Research of
Economic Burdens Linked to Physical Inactivity” – In: Abstracts of the 3rd International
Conference of Economic Sciences, Kaposvár University, 2011.05.19 ISBN: 978-963-9821-316 p. 101.

15

Miklós Stocker: Value Creation of Knowledge-intensive companies

Dr. Ács Pongrác – Paár Dávid – Stocker Miklós – Hécz Roland [2010]: A fizikai inaktivitás
csökkentésével (testmozgással) az egészségi állapot nemzetgazdasági szinten történő
megtérüléseinek vizsgálata. In: Sportszakember továbbképzési konferencia sorozat II.,
Nemzeti Sportszövetség, 2010, ISBN: 978-963-88695-1-7 p. 71-78,
György, Dr. Boda – Péter dr. Juhász – Miklós, Stocker – László, dr. Trautman [2010]:
Differences in handling intangibles at the micro and macro levels, In: Knowledge
Management in Organizations KMO 2010, Veszprém, 2010, ISBN: 978-963-9696-94-5 p.
443-453
Harsányi Gergely - Stocker Miklós [2009]: Stakeholder érték szerepe a sportszervezetek
finanszírozásában, In: Sportszakember továbbképzési konferencia sorozat, Nemzetközi
Sportszövetség, Budapest, 2009, ISBN: 978-963-88695-0-0 p. 83-87
Stocker Miklós [2008]: A szervezeti tőke szerepe a tudásalapú vállalatfelfogás alapján, In: IX.
Ipar- és Vállalatgazdasági Konferencia, Szeged, 2008, ISBN 978-963-508-566-8 p. 693-703
Stocker Miklós [2008]: Sportszervezetek vizsgálata a tudásszervezetek jellemzői alapján, In:
Physical Activity and Quality of Life with Special Respect to Adolescents and the
Elderly,International Conference, Pécs, 2008 p. 144-145
Working papers
Stocker Miklós – Szabó Ágnes [2011]: A nemzetgazdasági versenyképesség sportszakmai és
gazdasági aspektusai. In. TÁMOP-4.2.1.B-09/1/KMR-2010-0005 Üzleti szféra és a
versenyképesség műhely.

16

