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Abstract

Understanding the impact of traditional financial factors and intangible assets on the 
value of listed companies is increasingly important amid rapid changes driven by the 
recent pandemic, energy, and geopolitical crises, alongside emerging economies’ shift 
toward knowledge-based models. 

This study aims to assess how traditional financial indicators and the intensity of intan-
gible assets influence the market value of firms listed on the Bucharest Stock Exchange 
(BVB), using Tobin’s Q as the valuation measure. Out of an initial population of 84 
companies, 56 were selected based on data completeness and consistency, covering the 
period 2019–2023, a timeframe marked by significant economic shocks. A multiple 
linear regression approach was employed, with Tobin’s Q as the dependent variable and 
firm size, intangible assets, leverage, liquidity, and profitability as predictors.

Data exhibit significant dispersion and asymmetry, particularly in profitability and 
liquidity, indicating varied shock absorption capacities across firms. The regression 
model explains nearly 60% of the variation in firm value and meets all diagnostic cri-
teria. Intangible assets emerged as the most influential positive factor, followed by firm 
size, while leverage negatively affects firm value. Liquidity and profitability showed no 
statistically significant effect when controlling for other variables. These results suggest 
that Romanian investors place growing emphasis on knowledge-based resources and 
firm scale, while penalizing high leverage. The study enriches existing literature and 
offers practical guidance for managers to prioritize investments in intangible capital 
over mere expansion of tangible assets.
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INTRODUCTION

We are currently witnessing a fundamental shift in how financial mar-
kets value economic entities, moving away from an almost exclusive 
reliance on tangible assets toward recognizing intangible capital  – 
such as software, licenses, brands, know-how, and intellectual capi-
tal – as a core driver of competitive advantage. While the transition 
from a tangible asset-centered model to a knowledge-based approach 
is well documented in mature economies, evidence from Central and 
Eastern Europe remains fragmented. The interplay between tradition-
al financial factors and intangible assets in these emerging markets is 
still not fully understood (Cosmulese et al., 2021; Radonić et al., 2021).

In the Romanian market, this transformation holds particular sig-
nificance. Companies listed on the Bucharest Stock Exchange (BVB) 
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predominantly reflect traditional economic structures based on physical capital. However, the rapid ac-
celeration of digitalization and the rise of start-ups since 2019 have laid the groundwork for intangible 
assets to play an increasingly important role in firm value (Clipa et al., 2024). This period, spanning 
2019 to 2023, was also marked by significant shocks – pandemic, energy, and geopolitical – that tested 
corporate resilience and reshaped investors’ risk perceptions (Aivaz et al., 2025).

These developments raise a critical scientific question: How do traditional financial determinants and 
intangible asset intensity jointly influence the market value of listed companies in emerging economies, 
especially under recent economic uncertainties? Although prior research has partially explored this is-
sue in developed markets (Lev & Zambon, 2021), there is a notable gap regarding quantitative analyses 
tailored to the Romanian context that integrate both traditional and intangible factors, while account-
ing for the impact of recent shocks. 

Against this backdrop, the present study aims to analyze the extent to which traditional financial factors 
and the intensity of intangible assets influence the value of firms listed on the Bucharest Stock Exchange, 
as measured by Tobin’s Q .

1. LITERATURE REVIEW 

The literature highlights the multifaceted influence 
of both financial and structural determinants on 
firm value. Firm size, often measured by total as-
sets, is widely recognized as a positive driver of firm 
value. Larger firms are generally more mature and 
stable, benefiting from economies of scale and bet-
ter access to financing, which supports growth and 
performance (Husna & Satria, 2019; Afridi et al., 
2022; Zhang et al., 2024). This positive relationship 
between firm size and value is supported across vari-
ous emerging and developed markets (Lumapow 
& Tumiwa, 2017; Marchuk et al., 2025; Natsir & 
Yusbardini, 2020). In addition, larger firms are 
more likely to maintain well-established corporate 
governance mechanisms and managerial expertise, 
which reduces agency conflicts and fosters investor 
confidence (Chua & Byun, 2025; Hasan et al., 2025; 
Moolkham, 2025; Tkachuk et al., 2023). Conversely, 
smaller firms often face pronounced information 
asymmetry and limited financing opportunities, 
which constrain their capacity to grow and thus 
lower their market valuation (Ali, 2025; Aliamutu & 
Mkhize, 2024; Zhao & Sahari, 2025).

Intangible assets also play a critical role in shaping 
firm value, especially in knowledge-based econo-
mies. These assets, including intellectual prop-
erty, brand equity, and R&D outputs, create com-
petitive advantages that enhance market valuation 
(Buzinskiene & Rudyte, 2021; Mohammed & Al Ani, 
2020). Empirical studies confirm a positive associa-

tion between intangible asset intensity and firm value, 
although variations exist depending on disclosure 
practices and investor perceptions (Pongsaporamat, 
2023). Accounting conservatism and low transpar-
ency regarding R&D expenses may dampen the full 
market recognition of intangible assets (Dancaková 
et al., 2022). Recent studies highlight that the ongo-
ing digital transformation amplifies the strategic 
importance of intangible resources (Aboalganam 
& Alzghoul, 2025; Alrifae, 2025; Al-Smadi, 2025; 
Jumaiyah et al., 2025; Mujiyati et al., 2024). Firms 
investing in digital infrastructure, analytics, and in-
tellectual capital demonstrate superior performance 
and valuation outcomes (Golubtsov et al., 2025; 
Kozhakhmetova et al., 2025; Swagerman, 2025).

Leverage’s effect on firm value is more nuanced. 
Moderate leverage can positively influence firm val-
ue by optimizing capital structure and reducing the 
cost of capital (Bon & Hartoko, 2022). However, ex-
cessive leverage is perceived negatively by investors, 
signaling potential financial distress and increasing 
risk, which can depress firm value (Cheryta et al., 
2018). Empirical findings in emerging economies 
confirm that the optimal leverage level varies across 
institutional settings and depends on macroeco-
nomic stability, investor protection, and governance 
quality (Intara et al., 2025).

Profitability, often measured by return on assets 
(ROA), is another key determinant positively corre-
lated with firm value. High profitability signals effi-
cient asset management and long-term sustainability, 
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attracting investors and increasing market valuation 
(Listyaningsih, 2020; Pratiwi, 2020; Reschiwati et al., 
2020). Moreover, profitability not only strengthens 
investor trust but also serves as an internal financing 
source that supports innovation, expansion, and re-
silience against market shocks (Straková et al., 2025).

Liquidity, reflecting the firm’s ability to meet short-
term obligations, also positively influences firm 
value. Firms with strong liquidity signal financial 
health and reduce risk perceptions among investors, 
thereby enhancing valuation (Putri & Wiksuana, 
2021; Yanti & Dwirandra, 2019; Jihadi et al., 2021). 
This relationship is consistent with Signaling Theory, 
which associates liquidity with investment desirabil-
ity and firm stability (Listyaningsih, 2020). Overall, 
existing research underscores the importance of a 
holistic approach that integrates both traditional 
financial metrics and intangible asset measures to 
explain firm value. However, quantitative evidence 
tailored to emerging markets, particularly Romania, 
remains scarce, especially considering recent eco-
nomic shocks and the acceleration of digitalization.

The present study aims to fill this gap by analyzing 
how traditional financial factors (firm size, leverage, 
profitability, liquidity) and the intensity of intangible 
assets jointly influence the market value of firms list-
ed on BVB, as measured by Tobin’s Q. Based on the 
literature, the following hypotheses are proposed:

H1: Firm size has a positive effect on firm value.

H2: Intangible assets held by firms have a posi-
tive effect on firm value.

H3: High leverage negatively influences firm 
value.

H4: Firm profitability has a positive effect on 
firm value.

H5: Firm liquidity has a positive effect on firm 
value.

2. METHODOLOGY

This study employs secondary data, extracted from 
the financial statements and stock market reports 
of companies listed on BVB during 2019–2023 
(www.bvb.ro). The initial population comprises 84 

companies listed on the BVB. After applying rigor-
ous selection criteria – excluding firms with incom-
plete, inconsistent, or non-homogeneous data – a 
final sample of 56 companies was established. The 
selection also considered companies included in 
the main market indices: BET (the reference index 
for the most liquid companies), BET-FI (financial 
investment companies), and BET-XT (the extend-
ed index, including a wider range of companies). 
Incorporating firms from these indices ensures a 
representative panel that captures the heterogeneity 
of the Romanian market in terms of liquidity, sec-
toral distribution, and market capitalization. The 
chosen timeframe (2019–2023) was specifically se-
lected to encompass a period marked by significant 
economic, financial, social, and geopolitical shocks, 
including the COVID-19 pandemic and energy cri-
ses, which have influenced firm valuations.

To achieve the research aim, a multiple linear re-
gression model is employed, estimated using SPSS 
26. The general regression equation is:

     1  2  

3 4  5 ,

Tobin sQratio SZ IntA

LEV ROA LC

α β β
β β β ε

= + +
− + − +

′  (1)

where Tobin’s Q – dependent variable; SZ – Firm 
Size; IntA – Intangible Assets; LEV – Leverage; ROA 

– Profitability/ Return on Assets; and LC – Liquidity.

Regarding the dependent variable, Tobin’s Q is 
used to measure firm value. It is calculated as:

   ,
MV

Tobin sQratio
BV

=′  (2)

where MV – Market value of the firm, calculated 
as the market capitalization plus the book value of 
total liabilities; and BV – Book value of total assets.

This ratio, introduced by Nobel laureate James 
Tobin, reflects the market’s assessment of a firm’s 
value relative to its replacement cost (Gharaibeh & 
Qader, 2017).

One of the independent variables is Firm size, 
which is proxied by the natural logarithm of total 
assets to normalize data and reduce skewness:

   ,SZ LnTA=  (3)

where TA – is the total assets of a firm.
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This transformation is widely adopted in financial 
research to mitigate size-related disparities be-
tween firms (Lumapow & Tumiwa, 2017; Rizqia & 
Sumiati, 2013). Intangible assets capture the value 
of non-physical resources contributing to firm val-
ue. Following Gamayuni (2015), intangible assets 
are approximated as the difference between the 
market value of equity and the book value of equity:

 ,IntA ME BE= −  (4)

where ME – Market value of equity and BE – Book 
value of equity.

Leverage measures the extent of debt financing 
relative to total assets:

 ,
TD

LEV
TA

=  (5)

where TD – Total debt.

The leverage ratio reflects financing strategies and 
risk exposure (Bon & Hartoko, 2022; Cheryta et 
al., 2018). Return on assets quantifies the efficiency 
of asset utilization in generating profits (Jihadi et 
al., 2021):

,
NI

ROA
TA

=  (6)

where NI – Net income.

Liquidity ratio assesses the firm’s ability to meet 
short-term obligations (Gamayuni, 2015; Putri & 
Wiksuana, 2021):

,
CA

LC
CL

=  (7)

where CA – Current assets and CL – Current 
liabilities.

To achieve the overall research aim, the following 
specific objectives were formulated:

O1: To quantify the impact of traditional fi-
nancial determinants – firm size, leverage, 
profitability, and liquidity – on the market 
value of companies listed on the BVB during 
2019–2023.

O2: To measure the influence of intangible asset 
intensity on firm value and assess its rela-
tive importance compared to traditional fi-
nancial factors within the Romanian market 
context.

3. RESULTS AND DISCUSSION 

This section presents the empirical findings of the 
study and discusses their implications in light of 
existing literature. As highlighted in the literature 
review, firm value – captured here through Tobin’s 
Q – is influenced not only by traditional financial 
indicators (profitability, liquidity, leverage, firm 
size) but also by intangible assets, which have be-
come increasingly relevant in knowledge-based 
economies. The analyzed period (2019–2023) 
covers a series of economic shocks, providing a 
natural stress test for firm resilience and investor 
behavior.

Furthermore, Table 1 summarizes the descriptive 
statistics for the variables included in the regres-
sion model.

Table 1. Descriptive statistics of variables

Source: SPSS 26.

Variables ROA LC LEV SZ IntA

N
Valid 280 280 280 280 280

Missing 0 0 0 0 0

Mean –.01017031 1.846090 .400848285689079 19.453625927778850 54946248

Median .02876850 1.093350 .261424338217852 19.313590798020464 –5407313

Skewness –15.619 4.915 5.132 .510 –1.159

Std. Error of Skewness .146 .146 .146 .146 .146

Kurtosis 257.367 33.518 33.011 .187 26.991

Std. Error of Kurtosis .290 .290 .290 .290 .290

Percentiles
25 .00348200 .657125 .144911132312458 18.142938980915140 –56110875.3

50 .02876850 1.093350 .261424338217852 19.313590798020464 –5407313.0

75 .07543425 2.068900 .449175827678016 20.451265815220935 53604057.7
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The descriptive statistics reveal several important 
patterns. The median ROA is positive (~ 2.9%), de-
spite a negative mean, indicating that while most 
firms were profitable, a minority suffered heavy 
losses, likely exacerbated by the turbulent condi-
tions of the period. This is reflected in the highly 
negative skewness (–15.62) and extreme kurtosis 
(> 250), suggesting outliers with significant nega-
tive returns.

Liquidity data show a mean current ratio of 1.85, 
with a median of 1.09, indicating that most firms 
maintain healthy liquidity levels above the criti-
cal threshold of 1. However, the high positive 
skewness (4.92) suggests a subset of firms with 
unusually high liquidity buffers. Leverage dis-
plays a similar pattern: a median of 0.26 signals 
cautious use of debt while the right-skewed dis-
tribution points to some firms with very high le-
verage, possibly due to capital-intensive sectors 
or easier credit access.

Table 2 presents the overall fit of the multiple lin-
ear regression model explaining Tobin’s Q.

The adjusted R² of 0.598 indicates that approxi-
mately 59.8% of the variability in Tobin’s Q is ex-

plained by the model, which is a strong explana-
tory power in line with financial valuation stud-
ies (Lev & Zambon, 2021). The Durbin-Watson 
statistic (1.994) is close to the ideal value of 2, 
suggesting no autocorrelation in residuals and 
confirming the model’s validity. Table 3 shows 
the ANOVA test results, confirming the statisti-
cal significance of the regression.

The F-statistic of 17.043 with a significance level 
below 0.001 strongly rejects the null hypothe-
sis that all coefficients are zero, confirming the 
overall model fit. Table 4 details the coefficients 
of the regression model.

It can be seen that the coefficient IntA is positive 
and statistically significant (p < 0.01). Despite the 
small unstandardized coefficient, the standardized 
beta of 0.280 and high t-value indicate that intangi-
ble assets have the strongest positive impact on firm 
value, confirming H2. This aligns with findings by 
Mohammed and Al Ani (2020) and Dancaková et 
al. (2022), who emphasize the growing importance 
of intellectual capital in firm valuation.

SZ also positively and significantly affects 
Tobin’s Q (p = 0.006, beta = 0.159), supporting 

Table 2. Summary of the econometric model
Source: SPSS 26.

 Model R R Square Adjusted R Square Std. Error of the Estimate Durbin-Watson

1 .737a .614 .598 0.488469694820646 1.994

Note: a. Predictors: (Constant), Aint, ROA, LC, SZ, Leverage; b. Dependent Variable: Tobin’s Q.

Table 3. ANOVA
Source: SPSS 26.

Model Sum of Squares df Mean Square F Sig.

1

Regression 41.720 5 8.344 17.043 .000b

Residual 324.626 274 1.185

Total 366.346 279

Note: a. Dependent Variable: Tobin’s Q; b. Predictors: (Constant), IntA, ROA, LC, SZ, LEV.

Table 4. Regression coefficients
Source: SPSS.

Model
Unstandardized Coefficients Standardized Coefficients

t Sig.
Collinearity Statistics

B Std. Error Beta Tolerance VIF

1

(Constant) –.808 .691 –1.169 .243

LC –.020 .027 –.043 –.726 .468 .927 1.079

ROA .002 .068 .002 .035 .972 .995 1.005

Leverage –.296 .119 –.147 –2.484 .014 .925 1.081

SZ .097 .035 .159 2.782 .006 .991 1.009

Aint 2.062E–10 .021 .280 4.893 .004 .984 1.016

Note: a. Dependent Variable: Tobin’s Q.
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H1. Larger firms tend to be more resilient and 
enjoy higher market valuations, consistent with 
research by Lumapow and Tumiwa (2017) and 
Afridi et al. (2022).

LEV exhibits a negative and significant effect (p 
= 0.014; beta = –0.147), validating H3. This re-
flects investor caution towards highly leveraged 
firms – particularly relevant in the volatile eco-
nomic environment of 2019–2023 – and concurs 
with Cheryta et al. (2018).

Unexpectedly, LC and ROA coefficients are statis-
tically insignificant, with ROA showing virtually 
no effect on Tobin’s Q (p = 0.972). This suggests 
that in the presence of strong signals from size, le-
verage, and especially intangible assets, short-term 
liquidity and accounting profitability might be 
treated by the market as necessary but insufficient 
conditions for firm valuation. This finding echoes 
the “signal overlap” concept noted in recent stud-
ies (Alrasyid et al., 2025; Cosmulese et al., 2021).

All variance inflation factors (VIFs) fall well be-
low critical levels (all < 1.1), indicating no mul-
ticollinearity issues.

These findings broadly confirm the growing rele-
vance of intangible assets in firm valuation observed 
in mature markets (Corrado et al., 2009) and emerg-
ing economies (Okeke et al., 2025). The strong posi-

tive role of intangibles and firm size, coupled with 
the negative impact of leverage, aligns with empiri-
cal evidence from Asia-Pacific markets (Mia et al., 
2024) and European SMEs (Ionescu, 2011). 

The insignificant effects of profitability and li-
quidity contrast with some traditional valuation 
models (Listyaningsih, 2020), but they align 
with recent research that incorporates digitali-
zation and knowledge capital, where intangible 
factors overshadow short-term financial ratios 
(Mohammed & Al Ani, 2020). This suggests that 
investors increasingly prioritize sustainable 
competitive advantages embedded in technol-
ogy and intellectual property over conventional 
financial metrics.

The analysis highlights that, in the Romanian 
stock market context and during a period marked 
by multiple economic shocks, firm value is pre-
dominantly driven by intangible assets and firm 
size, while high leverage decreases market valu-
ation. Traditional financial indicators such as 
profitability and liquidity appear less influential 
when intangible capital and scale are accounted 
for. These insights underscore the transition to-
wards a knowledge-based economy in emerging 
markets and provide valuable guidance for man-
agers and investors aiming to enhance firm value 
through strategic investment in intellectual capi-
tal and prudent financial structuring.

CONCLUSIONS

The present study aimed to investigate whether traditional financial factors and the intensity of intangi-
ble assets significantly influence the market value of companies listed on the Bucharest Stock Exchange, 
as measured by Tobin’s Q.

The results suggest a clear shift in the determinants of firm value, with intangible capital emerging as the 
most influential factor. Over the period 2019–2023, intangible asset intensity proved to be the strongest 
predictor of Tobin’s Q, surpassing the impact of traditional financial metrics such as profitability and 
liquidity. This finding underscores that in today’s competitive landscape, value creation is increasingly 
driven by technology, intellectual property, and brand equity rather than by tangible assets alone.

Firm size also plays a critical role, serving as a robust indicator of corporate strength. Larger firms ben-
efit from a trust premium that helps cushion perceived risks amid economic volatility. This highlights 
the dual importance of scale and intangible resources in driving firm valuation.

From a theoretical perspective, the study demonstrates that investments in knowledge-based assets 
are priced by the market with an elasticity comparable to that observed in more developed economies. 
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Practically, these insights emphasize the need for firms to prioritize investments in proprietary software, 
patents, licenses, branding, and intellectual capital, as these assets contribute more substantially to mar-
ket value than traditional fixed asset expansion or short-term profitability gains.

The study’s limitations include a relatively short observation window and the confounding effects of 
pandemic-related economic shocks. These constraints open promising directions for future research, 
such as expanding the timeframe of analysis, integrating Environmental, Social, and Governance (ESG) 
considerations, and further exploring the evolving mechanisms of value creation in an increasingly 
knowledge- and sustainability-driven economy. 

AUTHOR CONTRIBUTIONS

Conceptualization: Ioana Andrioaia, Iulian Dascalu, Veronica Grosu, Cristina Gabriela Cosmulese, 
Artur Zhavoronok, Halyna Pinkas.
Data curation: Ioana Andrioaia, Iulian Dascalu.
Formal analysis: Veronica Grosu, Cristina Gabriela Cosmulese.
Investigation: Veronica Grosu, Cristina Gabriela Cosmulese.
Methodology: Ioana Andrioaia, Iulian Dascalu, Veronica Grosu, Cristina Gabriela Cosmulese, Artur 
Zhavoronok, Halyna Pinkas.
Project administration: Artur Zhavoronok, Halyna Pinkas.
Resources: Veronica Grosu, Cristina Gabriela Cosmulese.
Supervision: Veronica Grosu, Cristina Gabriela Cosmulese.
Validation: Cristina Gabriela Cosmulese, Artur Zhavoronok.
Visualization: Ioana Andrioaia, Iulian Dascalu, Halyna Pinkas.
Writing – original draft: Ioana Andrioaia, Iulian Dascalu, Veronica Grosu, Cristina Gabriela Cosmulese, 
Artur Zhavoronok, Halyna Pinkas.
Writing – review & editing: Cristina Gabriela Cosmulese.

REFERENCES

1. Aboalganam, K. M., & Alzghoul, 
A. (2025). The impact of digital 
marketing on the reputation of 
insurance companies: The role of 
service quality and brand trust. 
Insurance Markets and Com-
panies, 16(1), 1-14. https://doi.
org/10.21511/ins.16(1).2025.01

2. Afridi, F. A., Khan, Y., Zafar, S., & 
Ayaz, M. B. (2022). The effect of 
firm size, investment opportunity 
set, and capital structure on firm 
value. International Journal of 
Social Science & Entrepreneur-
ship, 2(2), 32-46. https://doi.
org/10.58661/ijsse.v2i2.42 

3. Aivaz, K. A., Mastac, L., Jula, D., 
Vancea, D. P. C., Duhnea, C., & 
Condrea, E. (2025). Volatility 
Spillovers Between the US and Ro-
manian Markets: The BET – SFT-
500 Dynamic Under Political Un-
certainty. Risks, 13(8), 150. https://
doi.org/10.3390/risks13080150

4. Ali, I. (2025). The impact of ambigu-
ity on the value-relevance of earn-
ings volatility: Evidence from the 
COVID-19 pandemic. Investment 
Management and Financial Innova-
tions, 22(1), 275-287. https://doi.
org/10.21511/imfi.22(1).2025.21

5. Aliamutu, K. F., & Mkhize, M. V. 
(2024). Usefulness of accounting 
information systems for small 
business profitability in South Af-
rica: A systematic literature review. 
Accounting and Financial Control, 
5(1), 1-15. https://doi.org/10.21511/
afc.05(1).2024.01

6. Alrasyid, M. F., Wijayanti, I., Trihat-
moko, H., & Saraswati, L. R. (2025). 
When goodwill is not always good: 
an analysis of the impact of intan-
gible assets on the value of Indone-
sian media companies. Journal of 
Social and Economics Research, 7(1), 
1562-1572. https://doi.org/10.54783/
jser.v7i1.957

7. Alrifae, A. A. M. (2025). The 
role of technological enablers 
and government support in 
e-commerce adoption among 
SMEs in Jordan. Problems and 

Perspectives in Management, 23(2), 
775-784. https://doi.org/10.21511/
ppm.23(2).2025.56

8. Al-Smadi, M. O. (2025). In-
surance sector readiness for 
digital transformation: Empirical 
evidence from Jordan. Insurance 

Markets and Companies, 16(1), 
33-41. https://doi.org/10.21511/
ins.16(1).2025.03

9. Bon, S. F., & Hartoko, S. (2022). 
The effect of dividend policy, in-
vestment decision, leverage, profit-
ability, and firm size on firm value. 

European Journal of Business 

and Management Research, 7(3), 
7-13. https://doi.org/10.24018/
ejbmr.2022.7.3.1405



67

Accounting and Financial Control, Volume 6, Issue 1, 2025

http://dx.doi.org/10.21511/afc.06(1).2025.06

10. Buzinskiene, R., & Rudyte, D. 
(2021). The impact of intangible 
assets on the company’s market 
value. Montenegrin Journal of Eco-
nomics, 17(2), 59-73. https://doi.
org/10.14254/1800-5845/2021.17-
2.5 

11. Cheryta, A. M., Moeljadi, M., & 
Indrawati, N. K. (2018). Lever-
age, asymmetric information, 
firm value, and cash holdings in 
Indonesia. Jurnal Keuangan dan 
Perbankan, 22(1), 83-93. https://
doi.org/10.26905/jkdp.v22i1.1334 

12. Chua, K. T., & Byun, H.-Y. (2025). 
ESG initiatives and financial 
stability in the Korean financial 
industry: The moderating role of 
ownership concentration. Banks 
and Bank Systems, 20(3), 215-
235. https://doi.org/10.21511/
bbs.20(3).2025.16

13. Clipa, A. M., Chițac, I. M., Clipa, 
C. I., & Florea, N. (2024). Social 
Capital and Innovative Perfor-
mance in Networks: The Journey 
of Romanian SaaS Entrepreneurs. 
Entrepreneurship Research Journal, 
14(4), 1817-1856. https://doi.
org/10.1515/erj-2022-0016

14. Corrado, C., Hulten, C., & Sichel, 
D. (2009). Intangible Capital and 
U.S. Economic Wealth. Review of 
Income and Wealth, 55(3), 661-
685. Retrieved from https://www.
conference-board.org/pdf_free/In-
tangibleCapital_USEconomy.pdf

15. Cosmulese, C. G., Socoliuc, M., 
Ciubotariu, M.-S. Grosu, V., & 
Mateş, D. (2020). Empirical Study 
on the Impact of Evaluation of 
Intangible Assets on the Market 
Value of the Listed Companies. 
E&M Economics and Manage-
ment, 24(1), 84-101. https://doi.
org/10.15240/tul/001/2021-1-006 

16. Dancaková, D., Sopko, J., Glova, 
J., & Andrejovská, A. (2022). The 
impact of intangible assets on 
the market value of companies: 
Cross-sector evidence. Math-
ematics, 10(20), 3819. https://doi.
org/10.3390/math10203819 

17. Gamayuni, R. R. (2015). The effect 
of intangible asset, financial per-
formance and financial policies on 
the firm value. International Jour-
nal of Scientific and Technology 
Research, 4(1), 202-212. Retrieved 

from http://repository.lppm.
unila.ac.id/1439/1/The-Effect-Of-
Intangible-Asset-Financial-Per-
formance-And-Financial-Policies-
On-The-Firm-Value.pdf

18. Gharaibeh, A. M. O., & Qader, A. 
A. A. A. (2017). Factors influ-
encing firm value as measured 
by the Tobin’s Q: Empirical 
evidence from the Saudi Stock 
Exchange (TADAWUL). In-
ternational Journal of Applied 
Business and Economic Research, 
15(6), 333-358. Retrieved from 
https://www.researchgate.net/
profile/Ahmad-Gharaibeh-2/
publication/317742752_Fac-
tors_influencing_firm_value_as_
measured_by_the_Tobin’s_Q_Em-
pirical_evidence_from_the_Saudi_
Stock_Exchange_TADAWUL

19. Golubtsov, D., Kedziora, J., 
Kozhakhmetova, A., & Kedziora, 
D. (2025). Assessing the impact of 
digital technologies and artificial 
intelligence (AI) on the effi-
ciency of supply chain. Economics 
and Sociology, 18(1), 149-173. 
https://doi.org/10.14254/2071-
789X.2025/18-1/8

20. Hasan, S.M., Islam, R., and Saha, 
P. (2025). Corporate governance 
mechanisms and firm value in 
emerging markets: Evidence from 
the banking sector of Bangladesh. 
Banks and Bank Systems, 20(3), 
263-278. https://doi.org/10.21511/
bbs.20(3).2025.19

21. Husna, A., & Satria, I. (2019). 
Effects of return on asset, debt to 
asset ratio, current ratio, firm size, 
and dividend payout ratio on firm 
value. International Journal of Eco-
nomics and Financial Issues, 9(5), 
50-54. https://doi.org/10.32479/
ijefi.8595

22. Intara, P., Jirathumrong, P., and 
Rattanapan, N. (2025). Revisit-
ing the role of capital structure 
and financial distress in shap-
ing sustainable growth and firm 
value: Insights from Thailand’s 
listed service industry. Investment 
Management and Financial Inno-
vations, 22(3), 152-162. https://doi.
org/10.21511/imfi.22(3).2025.12

23. Ionescu, R. (2011). SMEs between 
Truth and the Political Ap-
proach. The Future of the SMEs 

in Romaniaю EuroEconomica, 
5(30), 111-118. Retrieved from 
https://journals.univ-danubius.ro/
index.php/euroeconomica/article/
view/1148/963

24. Jihadi, M., Vilantika, E., Hashemi, 
S. M., Arifin, Z., Bachtiar, Y., & 
Sholichah, F. (2021). The effect of 
liquidity, leverage, and profitabil-
ity on firm value: Empirical evi-
dence from Indonesia. The Journal 
of Asian Finance, Economics and 
Business, 8(3), 423-431. https://doi.
org/10.13106/JAFEB.2021.VOL8.
NO3.0423 

25. Jumaiyah, Andayani, W., Rosidi, 
R., & Purwanti, L. (2025). Digital 
transformation in village financial 
management: A bibliometric 
analysis of research evolution and 
contemporary challenges. Public 
and Municipal Finance, 14(2), 
15-28. https://doi.org/10.21511/
pmf.14(2).2025.02

26. Kozhakhmetova, A., Tazhiyeva, 
Zh., Zhidebekkyzy, A., & Bács, Z. 
(2025). Effects of digital trans-
formation on green investment: 
Evidence from developing econo-
mies. Journal of International 
Studies, 18(2), 138-158. https://doi.
org/10.14254/2071-8330.2025/18-
2/8

27. Listyaningsih, F. (2020). Effect of 
company profitability, liquidity, 
and size on corporate value. Inter-
national Journal of Management 
Studies and Social Science Research, 
2(4), 304-314. Retrieved from 
https://www.ijmsssr.org/paper/
IJMSSSR00221.pdf

28. Lumapow, L. S., & Tumiwa, R. A. 
F. (2017). The effect of dividend 
policy, firm size, and productivity 
to the firm value. Research Journal 
of Finance and Accounting, 8(22), 
20-24. Retrieved from https://
www.iiste.org/Journals/index.php/
RJFA/article/view/39880

29. Marchuk, U., Gutsalenko, L., 
Rybalchenko, S., & Zabolotnyy, S. 
(2025). Accounting and control 
in the system of marketing and 
logistics support for Ukrainian 
wineries. Accounting and Financial 
Control, 6(1), 25-37. https://doi.
org/10.21511/afc.06(1).2025.03

30. Mia, M. A., Hossain, V. I., & Sang-
wan, S. (2024).  Determinants of 



68

Accounting and Financial Control, Volume 6, Issue 1, 2025

http://dx.doi.org/10.21511/afc.06(1).2025.06

digitalization: Evidence from Asia 
and the Pacific countries. Digital 
Transformation and Society, Emer-
ald Group Publishing Limited, 3(4), 
340-358. https://doi.org/10.1108/
DTS-10-2023-0097

31. Mohammed, Z. O., & Al Ani, M. 
K. (2020). The effect of intangible 
assets, financial performance 
and financial policies on the firm 
value: Evidence from Omani 
industrial sector. Contemporary 
Economics, 379-391. https://doi.
org/10.5709/ce.1897-9254.411

32. Moolkham, M. (2025). How 
do firm characteristics am-
plify the importance of ESG 
ratings for investors? Econom-
ics and Sociology, 18(1), 90-115. 
https://doi.org/10.14254/2071-
789X.2025/18-1/5

33. Mujiyati, M., Zulfikar, Z., Witono, 
B., & Utomo, I.C. (2024). The 
impact of digital platforms in 
tax administration services on 
local government tax revenues: 
evidence from Indonesia. Public 
and Municipal Finance, 13(2), 
195-203. https://doi.org/10.21511/
pmf.13(2).2024.16

34. Natsir, K., & Yusbardini, Y. (2020). 
The effect of capital structure 
and firm size on firm value 
through profitability as interven-
ing variable. In Proceedings of 
the 8th International Conference 
of Entrepreneurship and Busi-
ness Management Untar (ICEBM 
2019) (pp. 218-224). Atlantis 
Press. https://doi.org/10.2991/
aebmr.k.200626.040 

35. Okeke, O. C., Abdoush, T., 
Jemutu, A. S., & Okere, W. 
(2025). Determinants of lever-
age in emerging markets and 
the moderating effect of for-
eign ownership: Evidence from 
Nigeria. Global Business Review, 
09721509241295526. https://doi.
org/10.1177/09721509241295526

36. Pongsaporamat, P. (2023). The Im-
pact of Intangible Assets on Firm 
Growth and Firm Value. Journal of 
Roi Kaensarn Academi, 8(6), 586-
596. Retrieved from https://so02.
tci-thaijo.org/index.php/JRKSA/
article/view/261613

37. Pratiwi, R. D. (2020). Do Capital 
Structure, Profitability, and Firm 
Size Affect Firm Value? Jurnal 
Penelitian Ekonomi Ekonomi dan 

Bisnis, 5(2), 194-202. http://dx.doi.
org/10.33633/jpeb.v5i2.3717 

38. Putri, M. O. O. D., & Wiksuana, I. 
G. B. (2021). The effect of liquidity 
and profitability on firm value me-
diated by dividend policy. Ameri-
can Journal of Humanities and 
Social Sciences Research (AJHSSR), 
5(1), 204-212. Retrieved from 
https://www.ajhssr.com/wp-
content/uploads/2021/01/
ZB21501204212.pdf

39. Radonić, M., Milosavljević, M., & 
Knežević, S. (2021). Intangible 
assets as financial performance 
drivers of IT industry: Evidence 
from an emerging market. E & M 
Ekonomie A Management, 24(2), 
119-135. https://doi.org/10.15240/
tul/001/2021-2-008

40. Reschiwati, R., Syahdina, A., & 
Handayani, S. (2020). Effect of 
liquidity, profitability, and size 
of companies on firm value. 
Utopia y Praxis Latinoamericana, 
25(6), 325-332. Retrieved from 
https://www.redalyc.org/journa
l /279/27964115031/27964115031.
pdf

41. Rizqia, D. A., & Sumiati, S. A. 
(2013). effect of managerial own-
ership, financial leverage, profit-
ability, firm size, and investment 
opportunity on dividend policy 
and firm value. Research Journal 
of Finance and Accounting, 4(11), 
120-130. Retrieved from https://
www.iiste.org/Journals/index.php/
RJFA/article/view/7168

42. Straková, J., Talíř, M., Váchal, J., 
Dobrovič, J., & Filep, B. (2025). 
Creating a business model in the 
context of changes in the macro 
environment. Journal of Inter-
national Studies, 18(1), 284-296. 
https://doi.org/10.14254/2071-
8330.2025/18-1/16

43. Swagerman, D. (2025). Shifting 
the controller paradigm: Some re-
flections. Accounting and Financial 
Control, 6(1), 53-59. https://doi.
org/10.21511/afc.06(1).2025.05

44. Tkachuk, І., Kobelia, М., Popelo, 
О., Zhavoronok, А., & Vinnychuk, 
О. (2023). Modelling financial in-
fluence of political and oligarchic 
interests of the governedspon-
sored enterprises on the creation 
and implementation of the finan-

cial policy in the state. Journal of 
Hygienic Engineering and Design, 
42, 271-279. Retrieved from 
https://keypublishing.org/jhed/
wp-content/uploads/2023/04/22.-
Abstract-Iryna-Tkachuk.pdf 

45. Yanti, N. M. Y. W. A., & Dwi-
randra, A. A. N. B. (2019). The 
effect of profitability in income 
smoothing practice with good cor-
porate governance and dividend 
of payout ratio as a moderation 
variable. International Research 
Journal of Management, IT and 
Social Sciences, 6(2), 12-21. https://
doi.org/10.21744/irjmis.v6n2.601 

46. Zhang, L., Pasko, O., Proskurina, 
N., Ryzhikova, N., & Mykhailova, 
Ye. (2024). Does internal audit 
matter? Audit committee, its 
attributes, and corporate social 
responsibility reporting qual-
ity. Investment Management and 
Financial Innovations, 21(2), 
70-88. https://doi.org/10.21511/
imfi.21(2).2024.06 

47. Zhao, Q., & Sahari, S. (2025). 
Economic policy uncertainty 
and corporate investment: The 
moderating effect of corporate 
social responsibility. Investment 
Management and Financial In-
novations, 22(2), 1-13. https://doi.
org/10.21511/imfi.22(2).2025.01


	“Financial and intangible factors explaining the market value of firms: Evidence from the Romanian capital market”
	_Hlk175301929
	_Hlk172018008
	_Hlk175420746
	_Hlk203219846

