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Abstract

The purpose of this study is to test the relationship between
intangible assets, financial performance, and financial policy to
the firm value . The study was applied on a sample of (34)
Palestinian corporations listed at Palestinian Security Exchange
during the period ( 2006-2014) . In order to achieve the study
objectives, multiple regression analysis, and path analysis was
used to ascertain the relationship between the study variables.
The results of the study showed that, Palestinian corporate
companies within industrial sector records in average the high
amounts of investment in intangible assets, and the companies
within investment sector in average don’t invest in intangible
assets. Intangible assets, corporate performance ( measured by
current ratio, ROA, asset turnover),financial policy (measured by
debt to equity ratio and dividend ratio) have positive significant
effect on market value of Corporate Companies listed at
Palestinian Security Exchange .
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The study recommended that , Palestinian corporate companies
must to increase investment in intangible assets, especially in the
information technology, research and development, training and
qualification of employee In order to strengthen the financial
position and then increase the market value.

Keywords: Intangible assets, Financial Policy, Financial
Performance, Firm value.
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Standardized | Unstandardized
Adjusted Coefficients Coefficients
R Std.
Sig. Square T Beta Error B Model
.000 8.573 598 5.126 [ (Constant) 1
.626 -0.04 | -.488 -.028 .000 - BEPAY
1.249E—| 4 saldll
09 (X1)

Jyaill avwsa. Dependent Variable:

slo dusddl e Jea¥) Bl B odlel (3) ay Jsaall s
— « Path coefficient (D& (e @lly jelay ¥ (il dp) L o)sYI
W i asalddl e Jauad1 3 L) of e s« (P )= 0.028
6 shadt 4 gundll (1) Aad o a1 et il o pelil a8y (Jglall A e

(df = n=2, p— 1,47Y sl Adgaall (1) Aad of s 4 (-0.483)
s Al (1) dad e i 4 gl (1) da Gl & (a5 value = 0.05)
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O & ey —0.04 Adjusted R Square=  dad Cua s n el
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Aaablusall S5l o) Jal) b ynad il V) clliain dga) so 8 Al gl
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Jaal) o ailad) o
Standardi
zed
Coefficie Unstandardized
nts Coefficients
Std.
Sig. T Beta Error B Model
.000 6.296 .005 034 (Constant 1
)
0.041 3.112 0.412 | .000 | 3.031E-11 | L& Jsa¥!
(X) 4 salall

Jsayl e xlca. Dependent Variable:
slo sl ye Jeal 8 Syt 5 odlel (Vo) iy Jsaad s
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Llad S5 dusalddl e Jpa¥) 8 L) o Jay 12 ¢ (P )=0.412 «
Gy gl (1) dad of SlasiV) Jdat il Cuselsl dig ¢ Joad) e ailadl Jle
(df = n=2, p— 1,37 sk Adsaall (1) dad o a8 (3.112) sl
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(Hanran Li ,2014)
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bl A gr s el Aalall A Lsall S8 sl Jga) o 50
o Jsal iyt gl Qilas il (V)Y ) A Jsandl el
Ul 50 Jane o G salal

Augalall 1 Joa) A laiiad) S jlaady) Julas milid (V) ) aby Jgaa

dsa¥) O g8 Jira o

Standardized Unstandardized
Coefficients Coefficients
Sig. T Beta Std. Error B Model
.000 15.223 022 .335 | (Constant) 1
.037 2.02 077 000 | 1.267E-| e Jeay!
10 (X) A saldl

Jsa! o) 52 Jaxaa. Dependent Variable:
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dgalall e Jsa¥) L) o a1 s ¢ (P )=077 « coefficient
dad o Jlaady) Jlas il cipels) s (Jpa¥) s Jme e Ll i
(df 1,97 (sbd Al sanll () Aad of s 3 (Y,0Y) (st Ay sundll ()
() 3ed (e LS Aysundl (1) dad 8 Gl = n-2, p-value = 0.05)
I 5 p-value = 0.05 oo J§ a5 Sig= (0.037) dad o5 . Adsaal)
Lagaldll e Jpeal) (& LN 335 QB & ey aladd S 2l el
Gl Aalall daalisdll S A G Jpa¥) Gsn Jaee 33l ) gasem
Joilly godall adl (@b aly adli L Jo eling ¢ (phuld da)pn
Jia o dugaldl) 8 o) B jlaliad dglas) ANa g3 S aagd
"Cbaadd As g B Anadl Aalal) Aaaluadl clSydl) gd) e )0
(Perez and Fama ,2006 ) aul j3 4] caliagi Lo ae 381 53 138

Al A )l Az i) s ¥,0

GGl Al Al o dugaldd e Jeadl 8 sl ol
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(A ga2al
Standardized Unstandardized
Coefficients Coefficients
Std.
Sig. T Beta Error B Model
.000 12.155 141 1.712 (Constant) 1
310 -.242 -.014 .000 ~1.461E-10 | e JsaY)
(X) 4 salall
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a. Dependent Variable: 4y gaall du
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«Path coefficient DA (pe lld jelay o (% spaall dud) Adlall Auleid)
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(df = n=2, 1,37 ks Adgaall (1) Aad o gn A (.Y EYS) sl
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(etal,2016)
AGBY Ao il dua il SLad) LY
s o dugald) je Jsa) 4 Ll Aglas) AVa 3 an g ¥
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Standardi
zed
Coefficient
S Unstandardized Coefficients
Std.
Sig. T Beta Error B Model
.000 4.095 132 .542 (Constant 1
)
335 -.208 -.012 .000 -1.178E-10 JsaYl
e
Sas galall

zL Y @l jsa. Dependent Variable:

Slo Ausaldl ye Jeal 8 Syt 5ol (V) iy Jsaad s
Path (D (e el eday Cum ((ZLoY) Gl s d) 3l Al
e Jsad) G LiaaN) of Jmg e o (P )= -0.012 ¢ coefficient
Jani¥) (s il ekl 385 ol V) Glay 58 A e Ll i A salal
ot Adganll (Y) dad o gus (B (4,Y A7) bt dupuadl (1) Aad o
Go J8 & undl () dad B &5 e (df = N-2, p-value = 0.05)),41Y
p-value = 0.05 oo 1Sl a5 Sig= (0.335) 4ud o5 . Adsaall () ded
e sl it o) LY clads A e alu 1 asagl pl g
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(Sandra and Julio ,2014
SAANAY A ) dua 8l Lad) 3.6
dugalall b Jgad) b JLalind) (e JS) Agilan) ANS g3 A 2 Y
dadlucall clS i) sal A8 gl dagdl) o el ddpuddl s Ml 601 g
.Tobin's q zisai aladialy ¢l duajgn A A jaal) dalal)
S Julad zigad milid (adle (Vo)ad, Jeang (V£) Ay Jeand) ek
) 15 Ausalal) b Joa) B L) Ga dS 1 gl canial)
Sladall 48 gud) Aad o Alal) Aol g

amial) jlaai) Julad milii gadla (V¢ ) a8, Jgaa

Change Statistics
R Adjusted
Square R R
Sig. F df2 dfl F Change | Square |Square| R | Model
.000 299 6 | 835.991 .944 943 944 | .971°| 1
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yvo




Yo /\&J}f\ﬂ AA:d\sJ}).:'ud\ .\X.AA“"\LJL»\J.\“} &L:}a.x“ l})) JM‘.J... ‘L-u}d&“ )95 J}-—aw@ )\-A-:\:MY\ ):\\

J sl il 5a Jara , g godall A, J gl
A ) ) pcial h g awaial) J)asy) il il (10 ) ab, Jgia

Standardized Unstandardized
Coefficients Coefficients
Std.
Sig. T Beta Error B Model
.003 | 2.998 245 735 (Constant) | 1
.000 | 70.579 973 .000 3.932E~ | e sVl
08 (X) du salal
014 | 2.461 035 1.390 3.422 se vl
(Y1)Jdsa¥!
.0155 | 2.239 .004 .004 .087 s Jane
(Y2)d V)
.0315 | 2.245 071 .013 .007 A
(Y3)J st
404 | -.836 -.012 056 -.047 A
(Y4)as gl
.545 1.99 .005 .056 -.004 Slay H 63
(YS)z Loy
001 | 3.344 .536 1.793 (Constant) | 2
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a. Dependent Variable: 4.8 .l 4.3

O aaxiall Jaa¥l Jidat =35 adle seday gl (VE ) W) Jsaadl sy
(F)— dillad) Zadll e 580 a5 AY0,4 sl (F) il ded
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g e ,aYY o (X)ausaldl s Jeall 8 L] i Beta dad
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G JEVES N VN RV WPV DY [V VORI R R D S PR - PN 1 ISV
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o & el A o (Salamudin et al,2010) ¢( Garger ,2010)
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(i o ey b skt sLail pla calh eSS A a( cplalall <l s
- A8 guall Al Baly
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O 8 (YoE1)) skt Ay sunall (1) dad o JasiV) Jalan il o yelil a8
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Jma G Agilan) AN @)l ABle a9 4l Jally g buall il (i)
o A Al daabuad) clsyill ddeud) dadlly Jaal Ao ila
Csbald dua ) g3

dag e (Y2) Jsa) 0o Jame swie S Laf (10 ) i) Usaadl o
(Beta )=+,++¢ « Path coefficient (Dla (1 dlly jelay ua ¢ (Z) sliidl)
By oeosliial Al e Ul Sn Jdead) Ooss Jaee of m 1y
O o 3 (Y,YY9) skt Dysundd) (1) dad o Jasi¥) Jilas il <yl
OB oS (g (df = n-2, p-value = 0.05) 1,37Y (g sk dal aall (1) dasd
st Sig=(0.0155) ded 5. Adsanll (1) el o Sl A s () G
iad e dglas) ANa (o3 i asas) Lady 13a g p-value = 0.05 (e J8
Q) ABde s adls Jeilly cgoluall Gasdl Ghb; Al A oy slad
dadlucal) Sl A8 ) Aasllly Joa) g0 Jira G Auilas) AN
b Ly g3 3 Ay jaad) dalad)

dad o (Y5) cho¥) clads o e S Lad (V0 ) 5 Jssall G
(Beta )= 0.005 « Path coefficient Dla e lld jelay Cua ¢ (Z) sliidl)
Ay oooslinal dad e Uy S5 2LV Gluds A o A 1
O e 2 (1.99) st &gl (1) dad o Jlaad¥) Jidad il ekl
Qb Jullys  (df = n-2, p-value = 0.05) 1,37Y s skud & saall (t) L
s Sig= (0.545) dad s . Alsaall (1) dad o S & sund) (1) dad
sorss e aly ol s sl e povalue = 0.05 ge LS
Glays o ) amid Sl 5oLy Aok e Gl Mg ¢ sl dad e
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TV s A o Lilan) AN @) ADe aa g8 Ay Jally (s skl

c Aaaal) Adad) daaboal) cilS pilt Ad gud) Aagdl) g

Aa) ) dpaa ) L) £,1

Sl 11y A salall e Jsna¥) 3 Ll dglas) ANa 53 5 aa g ¥

4 a8 Al galaidV) g lhadll Y (s a4 gl dadll e Al Al

Ol By 5y 3 dajaal) Aalall Lealisall clS )

e Agaldl & Jeal) B L) Y jlaady) Julas (V1) A8 Jssa
il Al cleUail) e gl JS (5 ghaa Ao dilall dabpadl  Alal) 1Y)

Ol dua 5 (8 A jial) daalual) il pa) Lg)

& gial) ¢ Uk ciladil) gl
Sig. t Beta il Sig. T Beta B el
c.;td\ c.;td\
0.002 | 3.295 0.389 A 0.597 - - —-1.94E- dous
J gl 0.531 | 0.067 09 Jglll
0.409 | 0.831]0.106 | e xilal 0.000 | 5.992 | 0.606 | 5.06E-10 | e xilall
BPAY BPAY
0.974 | 0.032| 0.004 Jara 0.563 | 0.581 | 0.074 | 2.52E-10 Jaze
Ol s s
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BPAY BPAY
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RPN 1.688 09 RPN

0.016 | 2.486 | 0.303 du 0.004 | 2.995|0.356 | 1.09E-09 A
Cilay 3 5 Cilay 3 5

zLY zLY

Omalil) g Uad Sliall gUadl)

Sig. t| Beta il Sig. T Beta B el
il =l
0.0039 | 2.207]0.235 A 0.465 -1 -0.078 | 0.00E+00 A
Jgsl 0.734 Jglsil
0.044 | 2.864|0.349 | _lo xll 0.048 | 2.053 -1.05 | 0.00E+00 | e xilall
J ] Jsayl
0.123| 1.597|0.304 Jazse 0.701 | 0.386 0.041 | 0.00E+00 Jasae
s s
Jpa) JsaYl
0.015] 2.604 | 0.462 A 0.965 -1 —0.005 | 0.00E+00 A
i sl 0.044 RPN
0.73 -1-0.07 Al 0.592 - -0.058 | 0.00E+00 s
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- il 5 ¢h Al
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Qi Ay sunall (T) e ) g sa il QS cleladl) 8 JleeY) ciliie s
Aad 51,97 skt Alsanll (1) dad (e LS) Jsa) o silall Jane
I 5 p-value = 0.05 e J8 a5 Hlénud) glad sal Sig= (0.0155)
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