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ABSTRACT

The purpose of this study is to measure the impact of intellectual capital on commercial banks’
value of Saudi banks, using the value-added coefficient of intellectual capital (IC) and the value
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of banks as measured by Tobin's Q. The experimental part of the study was based on multiple
regression analysis and balanced panel data obtained from 10 commercial banks listed on the
Saudi Financial Market (Tadawul) for the time period extending from the year 2011 to the year
2020, and by applying the standard Feasibl Generalized Least Squares (FGLS) estimator. In
general, the result shows that each of the independent variables used in this study can contribute
to achieving an increase in the value of commercial banks in the Kingdom of Saudi Arabia. The
importance of these highly specific factors lies in their ability to predict banking value.
Specifically, the results show that the level of value added by intellectual capital (IC) has a
positive and significant impact on the value of Saudi commercial banks measured by the Tobin’s
Q ratio, which means that the value of commercial banks is positively affected by intellectual
capital. Therefore, the study recommends working to develop intellectual capital and investing in
it because it has a positive impact on the bank's value.

Key Words: Intellectual Capital, Bank Value, Tobin’s Q, Panel Data.
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Clalra 3 483 0 gy () dawiall add) Lol B (S G 63yl Claleall A (g bl sl 305 )

bl 35 peal) LB Al Claleall 3 )aial) gl Jesy o) 5 lasay)

Lol Y1 48 ghuaa 12 J g

stats Tobin’s Q IC NIM ID
(Tobin’s Q) i jaall 4ad 1
(IC) s S&N Juall (il 0.2864 1
(NIM) 34 dla als 0.6402 0.1761 1
(ID) JAN) g 0.1664 -0.1808 -0.337 1

(Multicolinearity) ssiall Ll ;¥ A< 3 a5 ade Lablis ;Y1) 4 shan jedatoMe| mun sall Jsanl) VA (1
3o Lidlalane (o G Al 50l 23 g & il prdiall G

:ME.UAU Cut'u!\

e siaal) dia 31 8l A Ln pmaadl Ay jladl) i jlaal) dad e 5 Sl JLall Gl il 48 e Jal e
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Alalid) July s <Random Effects Model 4 sall <l il 23 5035 <Fixed Effects Model 4l
(U (3) Al Jsandl S Alicia <l JLEAY) (e de ganay aldll o3 Juad) 23 sadll Jlia) Jalf (e L

Al Ji) il (o Alalial) LSRN 13 g

DAY Juia¥l | U adsal o ALl iy
38 =3 gal ;.w..m;ﬂ\ Jaasy) .

wuu‘c > 0.0003 3.86 ! o u\’ﬂu\ Fisher
S8 =3 gal Al ylasay)

j:‘ }ﬁg"“ 0.0452 | 2.87 i:ij :UM BreUSC?Léll\f/lg Pagan
Al 23 g <l palall /A e Ll

o] 0.0023 14.48 PRI Hausman

Gl i sa T il Gy el Qs z3sall ol Ladl oMel pasall Jpaall JMA (e
Pooled Regression Model (oxeaill jlasi¥l =3 gad e 483 jlia 2y &l 5 (Fixed Effects Model 4Gl
& Gran U pala a3 a5 G i Al 4 peall dpa il sl &5 @l ¢ Fisher jlas) JBA (e
Sl s e b il am 5 Y Ul 5 1S jidia Ll jie ) @llia () 2 UEial) o5 oy jieal) 4 il Cald 13 5 ¢ jlasay)
Alaia V) Al Gla LAY &l W 5 5 Ay jhiall A &l Caad ) 13) Guilaie e g clalad uilaie 3 sadll (18
A b ad ) &5 Gl AaadY) (5 sie (e 75 e Bl 23 5aill Ficher Jial (e 0.0004 43U e aladl)
(ouilaie gt zdsaill asly A i @l pesly Z3selll o ZlEWY) 5 5 LR Laa Y] (5 siue dic adl)
D) 3 gei G Alalial Al g oasead] HlasiV) 23 5a8 e daadl i) A 230 of Ml
Jie YL Random Effects Model 4l s&all < 53l =3 543 5 Pooled Regression Model (xexil
s Al g4y jiall Al lial 23 IN ¢ Breusch-Pagan Lagrange multiplier (LM) ksl Je
DAY ¢ il 5 o(Cobaall yie S G s Al il aa 0 Y 6T) e & Gbad) e Gl O
At Y (s sina 3o 715 (e S8l 22 5all (LM) il sadY LAY 0.0452 4Ll et alaal) p Allaia ) dadl o
e il () gl 80 3 50 o Y 5 5 sl Lpaa Y (5 s die 4 jheall Ay il (b ) i 4ile
z3sa s «Fixed Effects Model 4l <l 53l 3 sai (s il 5 521 Alaliall Ll ¢ ananill V) 23 548
dum @l laal &3 @l Hausman sl e ke YU (Random Effects Model 4390 sl il 3l
Lall) b s ol W 5 il Al 23 sad (e Juadl 2 guiall N 23 g o (2 i ) 5 A siial)
A il by S agle 5 ¢ 75 At ad Y (5 shua (e ial z35al1 0,0023 Axlld) Leie aludll p AdLainY)
ol Bl 3 g ) LYY 5 AN ol il 23 i (e Jucal A siall ol il 23 i of Lalie 3l Ay jiiall
A gl ol il 23 i (e Juabl g A

LAY (e de senas a5t Fixed Effects Model Al ol il 23 sai daidle s dana (o 25U ol e g
) (4) 4 Jsaall L A sall Al 5 dilany)
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bl Jala Y1 AlGe aa g ail Ll Fixed Effects Modelistll <l yilill 73 508 4aida s daua
Ll )Y/ oabadall alaie Y) A1 5 «(Heteroskedasticity) cpbill puilad axe 41854 5 (Autocorrelation)
Ayl 13) 5 Al Hall 2 3 gail) ULy Aaday 33 g2 g0 ISELS ¢(cross sectional independence) ralal!
o34 ol MLy ail) o A sl g Jelaall a8 8 30 US axe i o)) Sy prmaa IS e Jaladll
JSUaal) el Gl 65 8 ST il e J gemndl g a g il o3 e onali il A8yl (Gaada o K
Feasibl Generalized Least Squares el deaadll (5 jrall Sl jall 48 Hla gudai 5 SA) Al
zAsad (A danliall JSU (e il e Jaad Al 5 (Parks-Kmenta, 1967) =8 il (FGLS)

(5) pi Jsaall 8 A ge Al miliill 5 Fixed Effects Model 2l < i)

Diagnostic checkingduaaddall ) Lidy) :4 Jgaa

P- Jlaiay) -
aalf LAY al (IREQY]
value ; S 2=
0.0000 80.662 Wooldridge test autocorrelation 513 bl ,Y)
ifi il ailas
0.0000 180.10 Modified Wal_d test for G e pae
groupwise Heteroskedasticity
L Y1 / il alaie Y
, aladll
0.0000 7.975 Pesaran's test .
cross-sectional
independence

A (e ulall 5 g S Ll (ul 5 3 Gl aaeiall Slasi¥) 23 il i) il 5 085 J gaad) peaa gy s
Gl 133 GbiaS (Tobin’s Q) Atadl ajbad) dad o (IC) LSl (il )l Ailiadll Zadl
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L) da siall bl
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138 5 ¢ Hall 5 jliall G jlaall Al W) e oY1 5 4 il Ca jliadll A Gubiad (Tobin’s Q) z2 s
Al o jlaall Aad Ler 3 35 Ban) 54 saa Adadi lata (5 Sl JLal al ) Jalaa L 2 Gl A Sl of o
Lilas) AV 0 il aa g Y adl e (s Sl dpedad) dpca 3 e Al all 038 Ay G jlalii (111 laiay
oAl ae G A ) il Gijlaal) dad e 583l JWdl Gl )Y (o < 0.05) AV (s st ie
il all 5 ae 385 Le 58 5 o jluaall dad e (g S8 JU) (ol ) e S @l ol 2l sdaad)
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o padl dad e 03 ol Ay e ddads Hladay (NIM) s o (hala Jdalae Lgd 2y 3 (Al 4 0l
el (DL) Jaal 58 Jalae 5l Of (8 S ((1657) ey i jlaall Tobin’s Q iy 4ulidl

ASIC HTTP://ASIC.ELMERGIB.EDU.LY




hadil) day Lo ll) SLaiBy) o Julional) i) pdiiaal g a8 o) (A jaall o adl8l) SLaEBY) 5 (o SAN Jlall (il

(Tobin’s Q) 4 el i jlad) dad o ay il j35aS Ll Jaall Mea) ) 2158l e e Jaally
8an) 5 4y i Al oy o ol A 330 ) e 4] iy 138 5 €51 A sina (5 siane die dlias) AV hy s
sl A (e A1 8 LAY 5 ol sl (Bl Sl Gl 381 ae ¢(.029) J)aiay G el e e 3y 3
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Y

Cross-sectional time-series FGLS regression siiall 4wl jall g3 gai cilalaa 15 Jgan

&'ﬁ‘,:g) Coef. | St.Err. | t-value | p-value [gg:ﬁ: Interval] | Sig
IC 111 .03 3.67 0.000 .052 17 falaied
NIM 657 062 10.55 | 0.000 535 779 *k
ID 029 .005 6.30 0.000 .02 .038 foleied
Constant -1.899 296 -6.41 0.000 -2.479 -1.318 | ***
Mean dependent var 1.500 SD dependent var 0.575
Number of groups 10 Number of obs 100
Chi-squareWald 130.45 Prob > chi2 0.000
Time periods 10
sl e 710 575 571 Gl sie 2ie dilean) AV Sl dalaall a3 ¥ g% gk / 3lasl

lua gil) 9 gilidl)
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