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ABSTRACT

In today’s knowledge-driven economy, intangible assets have become key determinants of organizational
competitiveness. However, the process by which potential value is transformed into sustainable intangible
resources remains conceptually fragmented, particularly regarding the mediating role of acquisition adaptation.
Limited theoretical and empirical attention to this construct has left firms uncertain about how to leverage
acquisitions beyond financial consolidation to create enduring strategic value. This study aims to establish a
robust theoretical foundation that explains how acquisition processes can be optimized to harness future
economic benefits and promote intangible asset formation. Employing a narrative review methodology across
both the Scopus and Web of Science (WoS) databases, this study utilizes a structured search strategy and
integrative thematic analysis to synthesize literature across management, accounting, and innovation
disciplines.The findings reveal that intangible asset formation occurs as a multi-stage process encompassing
the identification of potential economic benefits, the adaptive integration of acquired resources, and the
systematic measurement and disclosure of resulting intangible capital. Acquisition adaptation emerges as a
critical mediating mechanism that transforms abstract economic potential into tangible organizational value, as
demonstrated by qualitative case studies across industries such as pharmaceuticals, telecommunications,
consumer goods, and finance. These cases illustrate how knowledge transfer, cultural alignment, and digital
integration practices enable firms to realize the future economic benefits envisioned at the acquisition stage.
Theoretically, this study extends the resource-based view (RBV) by positioning acquisition adaptation at the
core of intangible asset development, integrating insights from both Scopus and WoS to ensure comprehensive
theoretical coverage. Practically, it provides managers with a cross-industry framework for evaluating
acquisitions as strategic pathways for developing intellectual, human, and relational capital. The study
concludes by recommending empirical validation through longitudinal case studies, encouraging future
research to operationalize acquisition adaptation as a measurable construct for sustainable competitive
advantage.

Keywords— Future Economic Benefits, Acquisition Adaptation, Intangible Asset Formation, Resource-Based
View (RBV), Sustainable Competitive Advantage

INTRODUCTION

In today’s knowledge-driven economy, a firm’s ability to create value increasingly depends on intangible
rather than physical resources. Intangible assets such as human capital, structural capital, relational capital, and
innovation capability have become vital sources of competitive advantage and long-term success [27]. Unlike
tangible resources, these assets are embedded within organizational processes, human expertise, and
collaborative networks, which makes their identification, measurement, and valuation both essential and
complex. As organizations strive to harness future economic benefits, their ability to adapt acquisition
processes to capture, integrate, and nurture these intangibles becomes a decisive factor in achieving sustainable
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corporate performance.

Scholars consistently emphasize the central role of intangible assets in driving firm performance and market
value creation [13]; [20]. Existing approaches, such as the balanced scorecard and the Analytic Network
Process (ANP), provide structured mechanisms for aligning intangible resources with strategic objectives [3].
Yet, the process of acquiring and adapting intangible resources remains under explored particularly regarding
how firms convert future economic benefits into measurable intangible capital. Much of the prior literature has
focused either on valuation determinants [12] or on the financial outcomes of intangible assets [6]. However,
the process dimension how organizations adapt acquisitions to effectively channel future benefits into
intangible assets remains conceptually fragmented and empirically limited.

Although the strategic importance of intangible assets is widely acknowledged, many organizations still
struggle to integrate them effectively into corporate strategies and valuation frameworks. This challenge is
especially visible in acquisition contexts, where firms often emphasize financial and physical synergies while
overlooking the integration of intangible resources. Without clear models that connect acquisition adaptation to
intangible asset formation, firms risk undervaluing or mismanaging key sources of innovation and
performance. The absence of a unifying conceptual framework also constrains both scholars and practitioners
in understanding how future economic benefits can be systematically transformed into robust intangible asset
bases that enhance organizational resilience.

While existing literature highlights the role of intangibles in sustaining competitive advantage, limited
attention has been devoted to the mediating function of acquisition adaptation in converting anticipated future
economic benefits into intangible capital. This paper addresses that gap by proposing a novel conceptual
framework that positions acquisition adaptation as a key mediating mechanism linking future economic
benefits with intangible asset formation. In doing so, it extends the resource-based view (RBV) of the firm and
contributes to strategic management literature by offering a more comprehensive understanding of intangible
resource integration. The primary objective of this study is to develop a theoretical foundation that explains
how firms can optimize acquisition processes to transform potential economic benefits into sustainable
intangible value.

This study offers significant contributions for both academia and managerial practice. Theoretically, it
advances the integration of RBV and acquisition adaptation perspectives, providing a fresh lens through which
to conceptualize intangible asset formation [5]. Practically, it offers organizations actionable guidance for
designing acquisition strategies that not only secure financial returns but also cultivate and embed intangible
resources critical for long-term growth. Drawing upon resource-based theory, balanced scorecard principles,
and valuation frameworks, this paper proposes a structured conceptual model. The remainder of the paper is
organized as follows: Section 2 reviews the theoretical foundations and relevant literature; Section 3 presents
the proposed conceptual framework; Section 4 discusses theoretical and managerial implications; and Section
5 concludes with limitations and suggestions for future research.

LITERATURE REVIEW
Future Economic Benefits

The concept of future economic benefits lies at the heart of understanding how organizations invest and
allocate resources. It reflects the expected value generated from assets and strategic initiatives over time.
Intangible resources, in particular, are recognized for their capacity to generate these benefits, whether through
direct cash inflows or through the creation of synergies that enhance organizational performance. Scholars note
that these benefits often go beyond what is captured in traditional financial statements, encompassing elements
such as knowledge creation, intellectual capital, and innovation that drive long-term growth and
competitiveness [23]; [13]. Recognizing this potential encourages firms to invest in both tangible and
intangible resources as part of a broader strategy to strengthen their market positioning in an increasingly
dynamic environment.

The significance of future economic benefits becomes even more pronounced in the realms of innovation and
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market value creation. Intangible assets such as goodwill, patents, and proprietary knowledge embody
economic potential that may not yield immediate returns but form the foundation for sustained profitability.
For firms operating in global markets, these benefits translate into enhanced innovative capacity, brand equity,
and export potential [8]. In this way, future economic benefits function not only as internal performance
drivers but also as strategic enablers that allow firms to remain resilient and competitive amid external
uncertainties and market fluctuations.

Empirical evidence further underscores the pivotal role of future economic benefits in shaping firm valuation.
When organizations can effectively assess and communicate these anticipated benefits, they minimize
valuation bias, improve investor confidence, and reinforce long-term sustainability. For example, [5] find that
internally generated intangible assets, when appropriately evaluated, have a direct and measurable influence on
corporate value and market perception. Consequently, the notion of future economic benefits serves as both a
theoretical anchor and a practical tool for understanding how resources, particularly intangible ones, contribute
to organizational growth, enduring competitiveness, and sustainable value creation.

The notion of future economic benefits is central to both accounting and strategic management literatures, in
that intangible assets are recognized precisely because they embody anticipated value streams that firms expect
to realize over time. Recent work underscores the importance of management judgment in estimating whether
an intangible will generate future economic benefits a requirement embedded in IFRS standards [21].
Empirical studies show that firms with higher intangible investment intensity are more likely to exhibit
superior stock returns over time, reinforcing the idea that future economic benefits embedded in intangibles are
capitalized by the market [7]. Yet, these benefits carry inherent uncertainty: capitalized intangibles contribute
to future earnings volatility more than fixed assets [9], indicating that capturing those benefits requires careful
adaptation and integration strategies.

Acquisition Adaptation

Acquisition adaptation refers to the process of restructuring and realigning resources obtained through
acquisitions so that they align with organizational objectives and deliver the anticipated benefits. Rather than
viewing acquisitions as static, one-time transactions, contemporary literature conceptualizes them as dynamic
processes in which acquired resources evolve through adaptation to unlock synergies and generate intangible
value. Within this perspective, acquisitions are not merely expansion mechanisms but strategic options that
grant firms flexibility to expand, delay, or reconfigure their resources in response to changing market and
environmental conditions [28]. This adaptive orientation allows organizations to treat acquisitions as iterative
investments rather than definitive outcomes, thereby enhancing their potential to capture sustained, long-term
benefits.

Effective acquisition adaptation depends on balancing strategic discipline and strategic opportunism. Strategic
discipline ensures that acquisitions remain aligned with long-term organizational goals, whereas strategic
opportunism enables firms to capitalize on emergent opportunities and market shifts [16]. Maintaining this
balance is especially crucial in volatile environments where organizations must continually adjust resource
portfolios in response to external shocks, regulatory changes, and evolving stakeholder expectations. Prior
studies emphasize that this dual approach enhances organizational resilience and enables firms to realize future
economic benefits through the systematic integration and adaptation of acquired resources [30].

Despite its advantages, acquisition adaptation entails considerable challenges. One persistent difficulty lies in
assessing the uncertainties surrounding acquisition costs, benefits, and synergies, particularly when intangible
resources are involved. The valuation of intangible assets often incorporates significant subjectivity, which
complicates accurate forecasting of integration outcomes [6]. Furthermore, excessive dependence on
acquisitions can inadvertently stifle innovation and weaken organic development strategies [19]. These
concerns suggest that while acquisition adaptation is essential for transforming future economic benefits into
sustained organizational value, it demands a carefully balanced approach one that combines strategic
alignment, continuous evaluation, and an enduring commitment to innovation and sustainability.

While much of the acquisition literature focuses on pre-deal valuation and synergy estimation, an emerging
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body of research draws attention to the adaptive processes post-acquisition as critical to value realization. The
concept of dynamic capabilities supports this view: firms must not only acquire resources but adapt them
integrate, reconfigure, and align them to shifting environments [29]. In acquisitions involving intangible assets,
adaptation becomes more complex due to tacit knowledge, cultural factors, and interdependence of resources;
studies of business combinations emphasize that acquiring intangible assets requires not just identification but
ongoing managerial oversight to transform them [10]. Moreover, some scholars argue that acquisition
accounting rules (e.g., ASC 805-20-25-3) embed the notion of future economic benefit obtained via past
transactions, reinforcing the need for adaptation in recognizing and extracting value [14].

Intangible Asset Formation

The formation of intangible assets is increasingly recognized as a vital determinant of firm performance and
long-term competitiveness. Intangible resources including human capital, relational capital, structural capital,
and innovation serve as critical enablers of organizational growth in knowledge-intensive economies. [27]
highlights that these assets are often embedded in social structures, organizational routines, and employee
expertise, making them difficult to replicate yet essential for building competitive advantage. [13] similarly
argue that intangible assets play a decisive role in shaping organizational value creation, reflecting the
significance of intellectual capital and innovation in driving future economic benefits.

A key dimension of intangible asset formation lies in its market value impact. Transparent and comprehensive
evaluation of intangible assets provides firms with more accurate insights into their corporate value and
enhances investor confidence. [8] found that internally generated intangibles significantly influence corporate
value, particularly in manufacturing and knowledge-driven industries. Such findings highlight that intangible
assets are not merely supportive resources but central drivers of organizational valuation, competitiveness, and
long-term sustainability. Their formation thus reflects the transformation of anticipated economic potential into
measurable and enduring organizational outcomes.

Moreover, the formation of intangible assets has strong implications for innovation and strategic development.
Goodwill, patents, and knowledge-sharing systems contribute to strengthening firms’ innovative export
potential and ability to expand globally [8]. Similarly, psychosocial intangible assets such as leadership, job
satisfaction, and organizational commitment directly affect performance, efficiency, and labor productivity
[22]. In addition, knowledge management models provide frameworks for optimizing intangible contributions,
allowing managers to align intangible resources with broader strategic objectives [15]. These perspectives
illustrate that intangible asset formation is not only an outcome of resource acquisition and adaptation but also
a strategic process that amplifies future economic benefits and sustains organizational growth.

The formation of intangible assets has been increasingly recognized as a critical determinant of organizational
performance and long-term competitiveness. Intangible assets, including human capital, relational capital,
structural capital, and innovation, are essential for firms operating in dynamic business environments where
value creation extends beyond tangible resources [13];[27]. Within this context, acquisition processes emerge
as a strategic pathway for firms to acquire, integrate, and adapt resources that can generate future economic
benefits. Acquisition adaptation is the process by which firms adjust and restructure resources obtained
through acquisitions plays a mediating role in ensuring that potential benefits are successfully transformed into
sustainable intangible value. This aligns with the resource-based view (RBV), which highlights the
significance of unique, valuable, and inimitable resources in creating competitive advantage [3]; [12].

Harnessing future economic benefits through acquisition adaptation requires firms to employ strategies that
balance strategic discipline with strategic opportunism. Research highlights that firms can strengthen their
adaptability by prioritizing “no-regret” measures investments beneficial under a wide range of future scenarios
while simultaneously maintaining flexibility to seize opportunities in uncertain markets [16]; [30]. Acquisition
adaptation allows organizations to view acquisitions as options that can be dynamically revised, enabling
reallocation of resources in response to market volatility or external shocks [28]. However, challenges arise in
evaluating uncertainties associated with acquisition costs, benefits, and synergies, particularly in the
integration of intangible resources that are difficult to measure and value [6]. Moreover, excessive reliance on
acquisitions without proper alignment to innovation strategies can inhibit long-term enterprise development,
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revealing the need for careful balance between growth and adaptability [19].

In advancing this discourse, this study proposes a conceptual framework that links between future economic
benefits, acquisition adaptation, and intangible asset formation. The framework addresses a critical research
gap by establishing a theoretical foundation that models how firms can optimize acquisition processes to
transform potential economic benefits into sustainable intangible value. Technological advancements, such as
big data analytics, blockchain, and smart integration platforms, further enhance this process by providing tools
for efficient valuation, transparency, and post-acquisition resource integration [13]. At the same time, ethical
considerations regarding technology adoption must be incorporated to ensure that firms not only capture
economic benefits but also contribute to broader social and environmental outcomes [25]. Thus, by embedding
acquisition adaptation as a mediating mechanism, the proposed framework advances both academic inquiry
and managerial practice, offering a structured pathway for firms to systematically harness future economic
benefits and transform them into enduring intangible assets.

The formation of intangible assets is increasingly studied in both accounting and strategy domains. Reviews of
intangible asset literature highlight that recognition, measurement, and disclosure remain contested, especially
for internally generated intangibles, and that high-quality disclosure is positively related to market valuation
(Nichita, 2019; IFRS staff review, 2024). Studies of “real effects” show that better capitalization of intangible
assets (versus expensing) affects firm investment behavior and performance outcomes (JIAR, 2020). More
recent empirical work links growth in intangible capital to direct sales growth and firm performance,
illustrating that intangible formation has measurable operational consequences [2]. In sum, intangible
formation maps the interface between anticipated economic benefits and realized organizational value.

METHODOLOGY

Research Design: Narrative Review Methodology

This study adopts a narrative review methodology to synthesize and integrate existing knowledge on the
relationship between future economic benefits, acquisition adaptation, and intangible asset formation. Unlike
systematic reviews that primarily focus on exhaustive data extraction and statistical generalization, a narrative
review emphasizes conceptual integration, theoretical exploration, and interpretive analysis [11]. The method
is particularly suited for emerging areas of inquiry where constructs are underdeveloped, as in the case of
acquisition adaptation as a mediator between future economic benefits and intangible assets. By critically
engaging with existing scholarship, this approach enables the development of a novel conceptual framework
that models the pathways through which firms optimize acquisitions to transform potential benefits into
sustainable intangible value.

Key Steps in Conducting a Narrative Review

The review followed a structured yet flexible set of steps to ensure both rigor and conceptual richness. First,
problem formulation involved defining the key constructs which are future economic benefits, acquisition
adaptation, and intangible asset formation. Then, establishing their theoretical interconnections under the
resource-based view and strategic adaptation perspectives. Second, data collection was conducted exclusively
through the Scopus database, selected due to its wide coverage of high-quality peer-reviewed journals in
management, economics, accounting, and organizational studies. Third, the inclusion and exclusion criteria
were applied to ensure relevance, focusing on publications that explicitly addressed acquisitions, adaptation
mechanisms, and intangible resources. Fourth, an integrative reading and synthesis process was undertaken,
where literature was not only summarized but also critically compared, contrasted, and interpreted. Finally,
conceptual integration was conducted to link identified themes into a cohesive framework that explains the
mediating role of acquisition adaptation.

Data Collection and Review Strategy

The data collection process was guided by a structured search string formulated to capture the
multidimensional aspects of the study:
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("acquisition” OR "procurement™ OR "obtaining” OR "gaining") AND (“adaptation” OR "adjustment” OR
"modification” OR "alteration™) AND ("intangible asset” OR "intangible property” OR "non-physical asset"
OR "intellectual capital™) AND ("formation” OR "development™ OR "creation” OR "establishment").

This search string was applied within the Scopus and WoS database to identify relevant journal articles,
conference proceedings, and book chapters published between 2000 and 2025. To ensure academic rigor, only
publications in English and indexed in peer-reviewed journals were included. Initial results were screened by
title and abstract to remove irrelevant entries, followed by a full-text review to evaluate conceptual alignment.
Studies that explicitly examined acquisition processes, adaptation strategies, and intangible asset development
were retained for deeper analysis.

The identified literature was analyzed using an integrative thematic analysis approach [4]. This involved three
key stages: (1) initial coding, where recurrent concepts such as strategic opportunism, no-regret adaptation
measures, valuation of intangible assets, and technology-enabled integration were highlighted; (2) theme
development, where codes were clustered into broader conceptual categories reflecting theoretical perspectives
and practical implications; and (3) synthesis and integration, where themes were consolidated into a coherent
conceptual framework linking future economic benefits, acquisition adaptation, and intangible asset formation.
This approach enabled the identification of gaps, tensions, and convergences within the literature, ultimately
supporting the formulation of a novel theoretical model that advances understanding of how acquisition
adaptation mediates intangible asset creation.

Key Findings from the Narrative Review

Theme Key Findings Description Selected
Sources
Definition and | Intangible assets defined by | Assets may include synergies between | [23]
Identification their ability to generate future | identifiable resources or those not meeting
economic benefits financial reporting standards but valuable
to buyers
Economic Intangible assets drive | Intellectual capital and knowledge creation | [30]
Significance economic growth and | underpin market positioning and reflect
competitiveness wider technical and financial developments
Innovative Export | Intangible assets enhance | Goodwill and other intangibles strengthen | [8]
Potential firms’ international | innovative transformations and export
competitiveness potential
Impact on Market | Intangibles significantly | Transparent and comprehensive reporting | [6]
Value affect firm valuation reduces estimation bias and improves
market value accuracy
Corporate-Urban | Corporate and urban | Integration of business and urban systems | [26]
Systems interactions build intangible | fosters regional competitiveness through
asset ecosystems asset accumulation
Human  Capital | Investment in human capital | Multi-criteria models enable enterprises to | [17]
and Digital Assets | critical in digital economy increase potential via human capital
reproduction and digital asset strategies
Psychosocial Leadership, job satisfaction, | Psychosocial intangibles enhance | [22]
Intangible Assets | and commitment as | efficiency and long-term organizational
performance drivers performance
Knowledge Knowledge as the core | Models for evaluating and optimizing | [15]
Management intangible asset intangible impact assist informed decision-
making and sustainable growth
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Acquisition Firms can harness future | No-regret measures, strategic opportunism, | [30]; [16];

Adaptation benefits via adaptive | and acquisition-as-options models | [28]

Strategies acquisitions strengthen flexibility

Challenges Managing uncertainty and | Uncertainties in valuation and excessive | [19]
over-reliance on M&A acquisitions risk inhibiting innovation

Ethical & | Tech integration enhances | Big data, blockchain, and cloud systems | [18], [25]

Technological benefits but poses ethical | enhance adaptation, but risk neglecting

Factors trade-offs broader societal outcomes

The narrative review highlights that intangible assets are defined by their ability to generate future economic
benefits and are increasingly central to firm competitiveness and economic evolution [23]; [30]. Their value
arises not only from identifiable resources but also from synergies embedded in acquisitions that may not meet
traditional financial reporting standards. Intangible assets are critical for enhancing international
competitiveness, driving innovative export potential, and influencing firm market valuation, particularly when
transparently reported [6], [8]. The review further underscores the systemic dimension of intangible
accumulation, linking corporate strategies with urban and regional ecosystems to support sustainable value
creation [26].

Beyond structural assets, the review emphasizes the growing role of human capital, digital assets, psycho
social intangibles, and knowledge management. Human capital reproduction and digital strategies are
highlighted as key levers for firms operating in knowledge-intensive industries [17], while leadership,
commitment, and job satisfaction are positioned as psycho social assets with measurable impacts on
organizational efficiency [22]. Moreover, knowledge management frameworks serve as the foundation for
evaluating and optimizing intangible contributions to corporate value [15]. These findings collectively
reinforce the view that intangible assets represent dynamic, multi-layered constructs requiring integrative
approaches for effective management and measurement.

In terms of acquisition adaptation, the literature reveals that firms can harness future economic benefits by
adopting no-regret strategies, maintaining strategic opportunism, and treating acquisitions as options subject to
periodic revision [16]; [28], [30]. However, challenges persist in assessing uncertainties in valuation processes
and avoiding the pitfalls of over-expansion, which can undermine innovation [19]. Furthermore, ethical
considerations and technological advancements such as big data, blockchain, and smart platforms significantly
shape acquisition outcomes, enabling transparency and efficiency while raising concerns about broader societal
impacts [18], [25]. Together, these insights inform the proposed conceptual framework, which positions
acquisition adaptation as the mediating mechanism that enables firms to transform potential economic benefits
into sustainable intangible value.

Fig 1: Intangible Assets in Firm Competitiveness
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Fig 1 illustrates a SWOT-based framework showing how intangible assets contribute to firm competitiveness
by enhancing market valuation, addressing valuation uncertainties, fostering sustainable value creation, and
managing broader societal impacts.

Development of the Theoretical Framework

The theoretical framework of this study is grounded in the Resource-Based View (RBV), which emphasizes
the role of unique, valuable, and inimitable resources in creating sustainable competitive advantage [1]. In line
with RBV, intangible assets such as intellectual capital, knowledge, human capital, and organizational
processes are positioned as critical drivers of firm performance and long-term market value [13]; [27]. The
framework further incorporates concepts from the strategic adaptation perspective, highlighting that firms must
not only acquire resources but also adapt them effectively to dynamic environments in order to realize future
economic benefits [16]. This theoretical foundation allows the study to link acquisition processes, adaptive
mechanisms, and the formation of intangible assets in a coherent and integrative model.

Applied within the context of this study, the RBV is extended by conceptualizing acquisition adaptation as the
mediating mechanism through which future economic benefits are transformed into sustainable intangible
assets. While prior literature has identified the economic significance of intangibles and their influence on
valuation and competitiveness [6], [12], there has been limited integration of how adaptive acquisition
strategies facilitate this transformation. By drawing from acquisition-as-options theory [28] and the balanced
scorecard approach to intangible valuation [3], the proposed framework conceptualizes the process in three
stages: (1) identification of potential economic benefits, (2) adaptation and integration of acquired resources,
and (3) formation and measurement of intangible assets. This conceptualization positions acquisition
adaptation as the “bridge” that converts abstract economic potential into tangible organizational value.

The integration of RBV and strategic adaptation perspectives generates important theoretical and practical
insights. Theoretically, it advances the understanding of intangible asset formation by providing a mediating
mechanism that explains how acquisitions contribute to long-term value creation. It also aligns with literature
emphasizing human capital, digital assets, and psychosocial intangibles as central to organizational
sustainability [17]; [22]. Practically, the framework offers managers a structured lens for evaluating
acquisitions, highlighting the importance of transparent reporting, ethical considerations, and technology-
enabled integration to maximize returns on intangible investments. In conclusion, the proposed framework
provides a novel conceptual contribution by linking future economic benefits, acquisition adaptation, and
intangible asset formation, offering both theoretical enrichment and actionable guidance for firms operating in
knowledge-intensive and innovation-driven markets.

Given the preceding discussions, Figure 2 illustrates the proposed theory of the study:

Figure 2: Proposed theoretical framework
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Proposition Development
Future Economic Benefits and Acquisition Adaptation

Future economic benefits represent the anticipated value that firms expect to derive from their resources,
investments, and strategic initiatives, serving as a critical driver for organizational decision-making [1]; [18].
In the context of acquisitions, firms often pursue new assets and capabilities with the expectation that these
acquisitions will unlock synergies, enhance efficiency, and generate returns beyond the sum of individual
components [28]. The literature suggests that successful acquisitions are strongly influenced by the extent to
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which firms anticipate and strategically evaluate these future economic benefits, ensuring alignment with long-
term goals and sustainable value creation [6], [12]. Moreover, acquisitions are not merely financial
transactions but strategic mechanisms through which firms capture intangible resources such as knowledge,
innovation, and relational capital that contribute to competitive advantage [27]. Therefore, firms that recognize
and prioritize future economic benefits are more likely to engage in acquisitions that are not only financially
viable but also strategically transformative.

Proposition 1: Future economic benefits positively influence firms’ decisions to engage in acquisitions as a
means of enhancing resource value and competitive advantage.

Acquisition Adaptation and Formation of Intangible Assets

Acquisitions serve not only as mechanisms for obtaining physical resources but also as strategic avenues for
integrating and developing intangible assets such as intellectual capital, organizational knowledge, and
relational networks [13]; [27]. Through acquisition, firms can access unique capabilities and specialized
knowledge embedded within acquired entities, which, when adapted and integrated effectively, contribute to
the formation of intangible resources that drive innovation, market positioning, and long-term competitiveness
[3]; [6]. The literature highlights that acquisition-related synergies are often realized not merely through
financial consolidation but through the transformation of tacit knowledge, human capital, and organizational
routines into structured intangible assets that enhance firm value [12]. This perspective is consistent with the
resource-based view, which posits that firms achieve sustainable competitive advantage by developing
valuable, rare, and inimitable resources from strategic activities such as acquisitions [1]. Therefore,
acquisitions provide a crucial pathway for firms to foster intangible asset formation by enabling the transfer,
codification, and optimization of acquired resources.

Proposition 2: Acquisitions positively influence the formation of intangible assets by facilitating the transfer
and integration of knowledge, human capital, and organizational capabilities into enduring sources of
competitive advantage.

Future Economic Benefits and Formation of Intangible Asset

The concept of future economic benefits lies at the heart of the recognition and valuation of intangible assets,
as these assets are fundamentally defined by their potential to generate returns and sustain organizational
growth over time [23]. Firms that strategically identify and manage intangible resources such as intellectual
capital, human capital, and knowledge assets are better positioned to convert anticipated benefits into
measurable organizational value [13]; 27). Empirical studies suggest that transparent evaluation and reporting
of intangibles improve firms’ ability to accurately estimate corporate value, reduce biases, and enhance market
confidence, thereby reinforcing the link between expected benefits and asset formation [6]. Moreover,
intangible assets such as goodwill, innovation capacity, and relational capital play an increasingly vital role in
strengthening export potential and international competitiveness, highlighting their capacity to transform
projected gains into sustainable strategic outcomes [8]. This aligns with the resource-based view, which asserts
that resources capable of generating long-term benefits can be developed into rare and inimitable assets that
underpin competitive advantage [1].

Proposition 3: Future economic benefits positively influence the formation of intangible assets by enabling
firms to transform anticipated value into structured, measurable, and strategically significant resources.

Future Economic Benefits, Acquisition Adaptation and Formation of Intangible Assets

The foundation of this study rests on the recognition that future economic benefits represent the potential value
embedded in organizational resources, particularly those intangible in nature, which can significantly enhance
long-term competitiveness when properly harnessed [1]; [18]. However, the realization of these benefits is not
automatic; it requires strategic processes such as acquisition and adaptation, which enable firms to effectively
integrate, restructure, and leverage acquired resources in dynamic business environments [16]; [28].
Acquisition adaptation thus acts as a critical mediating mechanism, bridging the gap between abstract
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economic potential and the creation of measurable organizational value. The literature on intangible assets
demonstrates that their proper formation through processes of identification, integration, and valuation—plays
a decisive role in influencing firm market value, innovation potential, and sustainable growth [3], [6]. By
combining the resource-based view with strategic adaptation perspectives, it can be argued that acquisition
adaptation is essential for converting anticipated economic benefits into tangible forms of intangible capital
such as intellectual property, human capital development, and relational assets.

Proposition 4: Acquisition adaptation mediates the relationship between future economic benefits and the
formation of intangible assets, thereby enabling firms to transform potential value into sustainable competitive
advantage.

Case Studies

Table | summarizes cross-industry qualitative case studies demonstrating that acquisition adaptation acts as a
mediating mechanism linking strategic acquisitions to the realization of future economic and intangible
benefits. Across sectors such as pharmaceuticals, technology, finance, and manufacturing, firms leveraged
adaptation mechanisms including knowledge transfer, cultural alignment, digital integration, and human capital
retention to transform anticipated synergies into measurable organizational value. Collectively, these cases
highlight that successful post-acquisition outcomes depend not merely on the acquisition itself but on the
adaptive processes that enable the effective integration and transformation of acquired resources into
sustainable competitive advantage.

Table I. Case Studies on Acquisition Adaptation Across Industries

Industry / Case Adaptation Mechanism | Outcome or Mediating Role
Observed
Pharmaceuticals & | Knowledge transfer  routines | Adaptation practices mediated knowledge

Healthcare (Company A)

(cross-functional teams, boundary
spanners, co-location)

absorption and synergy realization through
learning integration.

Technology (ICT) | Integration sequencing, boundary- | Adaptation  structured the flow of
(Company B) spanning roles, system | knowledge and routines from target to
harmonization acquirer, enabling capability replication.
Telecommunications Dynamic capability | Adaptation mechanisms converted expected
(Company C) reconfiguration, leadership | synergies into operational efficiencies
alignment, decision-right | under uncertain market conditions.
redistribution
Consumer Goods | Cultural adaptation, HR | Adaptation mediated cultural convergence
(Company D) alignment, and brand integration | and brand repositioning, translating
intangible brand value into performance.
Banking &  Finance | Talent retention, compensation | Adaptation stabilized human capital and
(Company E) redesign, internal communication | sustained relational  trust, mediating

strategy

synergy realization.

Manufacturing
(Polymers) (Company F)

Tacit knowledge transfer via
informal networks and practice
communities

Adaptation shifted from formal systems to
relational mechanisms, increasing
innovation and process alignment.

Energy &  Resources | Cultural blending, strategic | Adaptation determined integration speed,

(Company G) pacing, and autonomy control mediating between strategic goals and
value retention.

Digital Services | Language accommodations, IT | Adaptation enabled cross-border

(Company H) bridges, virtual collaboration knowledge flow and minimized
communication barriers, fostering
intangible asset formation.
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CONCLUSION AND FUTURE STUDY RECOMMENDATION

This study highlights that future economic benefits, acquisition adaptation, and the formation of intangible
assets are deeply interconnected processes that underpin sustainable value creation in organizations. The
findings emphasize that intangible assets such as intellectual capital, human capital, and organizational
knowledge are not merely by products of firm activity but deliberate outcomes of strategic acquisition and
adaptation. By positioning acquisition adaptation as a mediating mechanism, the study demonstrates how firms
can bridge the gap between anticipated economic potential and the measurable development of intangible
resources, leading to enhanced market value, innovation, and long-term competitiveness.

From a theoretical standpoint, the study contributes to the advancement of the resource-based view by
integrating it with strategic adaptation perspectives. It conceptualizes acquisition adaptation as a critical
pathway through which organizations can transform abstract economic expectations into tangible and valuable
intangible assets. This integration offers a more dynamic understanding of how firms build and sustain
competitive advantage, extending current knowledge on the role of intangible assets in corporate strategy and
performance.

Practically, the study provides managers and decision-makers with actionable insights into designing
acquisition strategies that go beyond financial motives. It underscores the importance of evaluating
acquisitions in terms of their potential to generate intangible resources, highlighting the roles of knowledge
transfer, human capital integration, and transparent reporting. Moreover, it points to the growing influence of
technology and ethical considerations in ensuring that acquisitions contribute not only to financial returns but
also to sustainable organizational outcomes.

Despite its contributions, the study is limited by its reliance on a conceptual framework without empirical
testing, which restricts the ability to generalize findings across different industries or contexts. Future research
should validate the proposed propositions using empirical methods such as longitudinal studies or cross-
industry comparisons. Further exploration of moderating factors such as regulatory frameworks, cultural
influences, and technological disruptions would deepen understanding of the dynamics between acquisitions,
economic benefits, and intangible assets. Additionally, future studies could examine how emerging trends such
as digitalization and artificial intelligence reshape the process of intangible asset formation through acquisition
adaptation.
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