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Abstract:
' The research aims to study and test the Incremental effect of

Intangable Assets through its effact on stock price, as Indicator to firm
value. As well as study and tests Value Relevance of information of book
value of equity and net Income in this regard, in a Sample Companies
Listed in the Egyptian Stock Exchange (EGX) during period from 2016
to 2018.

The results of Fundamental Analysis concluded the existence of
significant incremental effect of Intangable Assets on stock price, as-
Indjcator to firm value. As well as there are positive significant effect for
accounting information (book value of equity and net income), and
Intangable Assets Information, on the stock price, , whether alone or in
combination.

As for the results of Additional Analysis, the study concluded the
existence of positive significant effect for Audit Quality, and Positive
Nonsignificant Effect for Sector, on the stock price, as Indecator to firm
value, in the relation between information of book value of equity and
net Income, on one hand, and Stock Price on anthor hand.

Finally, with regard to Sensitivity Analysis the study concluded the
best sample and measurement of Independent variable has used in the
Fundamental Analysis compared with options used in Sensitivity
 analysis, this which supports. the researcher design of the model research
in its Fundamental.

Key Words: Value relevance, Firm Value, Intangable assets, Incremental
Effect. ‘
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Statlstlcs

- -

Y B g uaaYl g i
. ] - ST j!w] LAY .\/"

P BY BV-IN NI NN INTANG
N Valid 531 531| 531 531 531 531
Missing .0 .00 0 ol . B AU § H ]
Mean 13.4152 9.3416 7.0123 1.2524 1.3319 2.2451
Median_ ¢ 7.4100 5,5800 33200] , . .2800| , .3400{  ;.1400]
Std. Deviatlon 18.10651 13.51879) 12.42647 3.46565 | ° 3.48732 5.15261
Minfmum | .05 -51.03-| . -51.03-[ -1529-|. -1520- . .60
Maximum 10367} ' 83.39 83.39 26.61 26.61 40.18
. _:(\l.i) sl ua_p.ll Juasd @‘Fﬁ.\'/\'
IModel R RSquare | AdjustedR | Std. Error of the h i ’
. Square. Estimate s - )
1 £39° 408 406 13.96158
i A ANOVA" __
Model Sum of Squares Df ‘| Mean Sauare F Sig.
Regression 70875.743 2 35437.872 181,802 .000"
1 Residual 102820.818 528 184.926
Total 173796.561 530
coefficients"
[Mode! Unstandardized | Standardized T Sip. Collinearity '
Coefficients Coefficients Statistics
B__|std. Error Beta Tolerance | VIF
(Constant) 6.244 737 8469 .000| -
1 BVPS | 558 055 416] 10.132( .000 665| 1.505
NIPS 1.567 215 300 7.300| .000 8651 1.505
a. Dependent Variable; P
(Yed) bl lapill st gstai v
Model Summary®
Model R R Square Adjusied R Std. Error of the
Square Estimate
1 .357° 127 126 16.94222
a. Predictors; (Constant), TANG
b. Dependent Variable: p
ANOVA?
Model Sum of Squares Df Mean Square F Sig
Regrassion 22128.309 1 22128.309 77.092 .gg
1 Resldual 151556.430 528 287.039
Total 173684.738 529
a. Dependent Varfable: p
b. Predictars; (Constant), TANG
Coefficlents®
Model Unstandardized Standardized T Sig. Collinearity
Coefficients Coefficients Statistics
B Std, Error Beta Tolerance | VIF
(Constant) | 10.559 803 13.153 | .000
TANG 1.254 143 357 8.780 | .000 1.000 1.000

a, Dependent Variable: p

Ch,
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Bessnoimna BT - .
: : : IS () &) W) -
Model Summary” ' : L
Model R R Square |- Adfusted R | Std. Errerof the - ,
Sguare . |.. -Esfimate. _J. .. - .
1 5947 .353 - 350 - - 14,60361.. | - .. L
a. Predictars:- (Constant), NIINS, BVINS IO
b. Dependent Variable: p e T - -
.- - ANOVA® - - - - PRI
Model Sum of Squares Df Mean Square F . Sig. '
) Regression 61293.874 2 30646.937 - 143.703 .0oo” -
1 Residual- -| 112390.864 s27._. | . 213.265 oo }
Total 173684.738 520 | .
a. Dependent Variable: p o . .
b. Predictors: (Constant), NIINS, BVINS .,
. o . _ Coofficients®
.Model Unstandardized Standardized t Sig. Colllnearity Stalistics
Coefficlents Coefficients
B8 ._Std. Error Beta ' - Tolerance VIF
- (Constant). { 7.990° 730 . 10,9531 .000 } i}
1 X BV+INS 361 064 i 248 5.649 | .00 |° 638 1.568
NliNs | 2.134 228 A1 9.368 | .000 638 1.568
a. Dependent Variable: p,
N 3({) ?5_) “A‘.‘l.nn _
Model Summary” PN
Mode! R R Square Adjusted R { Std. Error of the | ) ,
Square Estimate ) . o
1 .666" .443 440 * 13.56041 ‘- N '

a. Predictors: {Constant),
b. Dependent Variable: p

TANG, NIS, BVPS

-

’ - --

r

a. Dependent Variable: p

A ANOVA' - !
Model Sum of Squares Df + |*'Mean Square F Sig.
Regression 76961.348 3 -+ 25653.783 139.510 .000° '
1 Residual | 96723.391 526 183885 | e -
T * Total - 173684.738 - 529 , -0 -
a. Dependent Variable: p -
b, Predictors: (Constant), TANG, NIS, BVPS _ “ '
’ " Coefflcients® =~ -t -
Model Unstandardized Standardized T Sig. Collinearity Statistics
. Coefficients Coefficients - . .
‘ B Std. Error “Bets 4 ~ -|- .. -] Tolerangce | ='VIF
(Constant) {. 5,698 722 7.891 000
BVPS .390 061 291 6.407 .000 513 1.949
NIPS 1884 |° 216 - 7360 ‘8721 | 000° 621" 1,610
TANG - 757 © 130, 216 5.812 .000 770 ‘ 1.299




Model Summary”

() e
A Mtath B 8 laayl Jiutal it

(N o) Al Jpadd aaat Jeball potsd o fr

th\ v

Medel R R Sguare Adjusted R | Std. Error of the
Square Estimate
1 .543° 413 - 409 1391545 -
ANOVA* : -
Model Sum of Sguares Df Mean Square F Sig.
Regression 71748.419 - 3 23916:140 123.508) - .000%
1 Residual 102048.142 527 193.640 - - - .
Total 173796.561 5§30 !
. Cosfficlents® | - '
Model Unstandardized Standardized T Sig. Collinearity Statistics
Coefficients Coefficients !
B Std. Error Beta Tolerance VIF
(Constant) 5.356 .B46 6.333 000 - )
1 - BVPS 553 055 413]10.078| .000 664 1.507
NIPS - 1.513 215 280 7.020| .000 B56| 1.526
AQ 8.956 ;4,219 072 2123 .034 969 1.032
a. Dependent Variable: p . .
- . . :(g/\u.u) Al Juadl | el Juraali Gﬂ.’u .\‘/T"
T - T teda o pilad 3 Sadah i - -
1 Slall pUAD o
Model Summary” . N .
Model R R Square Adjusted R Std. Error of the
Square . Estimate
1 534" ,285 279 14.21659 N
ANOVA* ] _
Model Sum of Squares o] Mean Square_ F Sig.
Regression 17417.953 2 8708.977 43.090 .000
1 Residual '43656.002 216 202.112 ‘
Total 61074.046 218 - ) -
' Coefficlonts® .
Model Unstandardized Standardized | . t Sig. | Callinearity Statistics
Coefficients Ccefficients
B Std. Error Bela Tolerance VIF
) (Gonstant) 6.989 1.243 5.625]| .000 )
1 BVPS 394 154 230 2564 .01 411 2431
_NIPS 1.480 .394 3371 3.755] .000 411 2.431
-a. Dependent Variable:.P2. - Co . . --
f sapiilly sl Wpe cullind g o
. _ __Model Summary” - - '
Model R R Square Adjusted R Std. Error of the
Square Estimate
1 641" 411 “A4D04] - 11.51169 - ,
ANOVA?
Model Sum of Squares Df Mean Sguare F Sig.
Regresslon 15717.033 2 7858.516 59.301 000
1 Residual 22528.231 170 132.519
Total 38245.263 172




Coefficients’

Model - Unstandardized . - Standardized . _T Sig. | Collinearity Statistics
Coeffictents Coefficients
[ B Std..Error + Beta _ Tolerance VIF
- -(Constant) | 6.885 _4.005 - - ' 6.849 | ..000 .
1 BVPS . .348 .073 i 3086|4789 000 - 851 1.175
NIPS 2.275 317 A4581{ - 7.177] .000 -.851 1.175
a. Dependent Variable: P2 ;.. ¢ - " - . -
PR ! _ - .lZan..i:Ul &LI:S ]
Model Summary® S et
Model R R Square -|- "Adjusted R Std. Error of the B . -
‘| . Square .. Estimate .
1 714 5101 7 49917 ™ 17.84481 i '
ANQVAL
Madel Sum of Squares Df Mean Square ] " -F Sig.— I
Regression T 29447948 T 7 2 T14723.974] T46.230 .000 -
1 Residual 28340.291 89 318.430 .
Total 57788.240 a1 ",
Coefflcients® .
Model .| .Unstandardized | Standerdized | _t Sig. Gollnearity
- " Coefficients | Coéificlents | © | 7 ° Statistics -
B | std. Errer Bela Tolerance | VIF
_.(Constant) . | 4013[ 2621 . = [ 1831 290 |
1 BVPS 791 144 5841 5.489| .000( . .487] 2.083
NIPS 1.109 T 703 . .168] 1.578 .118] . .487| 2.053
a. Dependent Variable: PZI B o ] .
" o , b kgt yledt pUE o
__Model Summary” : ‘ b -
Madel R R Square ‘Adjusted R Std. Emarofthe
- - - Square .Estimate _ R
1 J72 596 : 566 10.54606
AN_Q\_IA‘ —
Model Sum of Squares | - Df - Mean-Square - -F Sig.
| Regression 4433.448 2] . 2218724 19.931 .000°
11 Residual 3002.923 27 111,219 . '
Total 7436370 1] R B
Coefficients”
Modei . Unstandardized | Standardized t Sig. - [ Collinearity Statistics’
. Coeflicients . Coefficients CT - -
. 8 Std. Error Befa Tolerance VIF
" (Constani) 9._‘150 2286 . 4,003 .000|.
1 BVPS - 730 - 133 .698| - 5.500 .000 927 1.078
NIPS 1.647 1.086 191 1.504 144 927 1.078
. N . :E\J‘pd_'bbu.'!&lhﬁ .
- Model Summary”® o " -
Mode! R R Square Adjusted R Std. Error of the
. Square Estimate
1 .949° .901 L6887 5.24746
. ANOVA* ' .
Model Sum of Squares Df Mean Square_ F Sig:
I Regression 3526.773 2 1763.387 64,040 000
1 ' Resldual 385502 14 27.536
Total 3912.275 16

Yy




]

.
. « Coefficlents®

Gollinearity Statistics

§Model Unstandardized Standardized 1 Sig.
Coefficients. Coefficients -
- B Std."Error Beta - - - Tolerance VIF
- {(Constanf) 485 ) 2.334 N 208 838 i
1 BVPS 251 .48 A7) 722 482 270 3710
NIPS ~ - 4916 937 -848| 5248 — - 000} - 270] 3710
a, Dependent Variable: P2 .
) o) Lakidlt lpall plid JB b pasi —
Mode! Summary® . L . .
Model R R Square |- “Adjusted R | Std. Error of the
Sauare. : Estimate . f
1 643" A13] .. 407 13.95048] .. .. .
. - ANOVA® . -
Model Sum of Squares Df Mean Sguare F Slg. :
s+ Regression’ 71817.748 + B 11969.625 61.504° .000
1 Residual 101978.813 1'524 194.616 -
. _Total 173796561 530 " )
o p Cosfficlents” ' ! :
Mode! Unstandardized | Standardized t° Sig.. | .Collinearify Stafistics
. Coefficients | Coefficlents | _ . e
! B _ | Std. Egor Beta o : Tolerance | . VIF
{Constant) 4,333 3.414 1.269 205
BVPS 534 .058 399) 9.237 £000| . . .601. 1663 7
NIPS 1.634 219 3131 7.477 .000 B840 1.562
1 INDUS » . 11.379 3.514 038 392 695 122 8.163
REAL 1.652 3.553 043 - 465 g 642 132 7.566
SERVICE 3.251 T3Te| ., | 068 " 875~ ‘3s2|- -.185]- 5397
BASIC 6.701 4.249 i 086 1.577 115 381 - 2.625
.7 (Y o) gt Slpaadl Suanl Jadalh it Ry
Model Summary® - --- - - - - .- P .
Mode! R R Square-{ Adjusted R Std. Error of the- .
Sguare Estimate ’ '
1 B£47" 4181 411 13.90193 !
. ANQVA™
Model Sumof Squares | Df | Mean Square E Sig. '
Regrassion 72719.677 - 7 10388.525 | . .53.75‘3 .0oo”
1 Residual 101076.884 . 523 ' 193.264 R, :
: Total 173796.561 530 ' '
. -- .- - ‘Coefficionts® ! .
Model Unstandardized Standardized t Sig. Collinearity
Coefficients Coefficients Statistics
B Std. Error Beta Tolerance | VIF
{Constant) 2.888 3.487 - R 832. 406 - -
BVPS 525 058 392 9.098 | 000 .| 599 |[1.671
NIPS 1.583 219 11303 T 7.231 000 T 63% , | 1.580
1 AQ 9.227 42711~ 074 21607 03177 ~ 944 | 1.059
INDUS 1910 3.510 052 _ 544 587 122 8.204
REAL _ . |. 2477 | 3549 056 i 613 | ..540 432 |7602
SERVICE 4203 . 3.729 088 1127 260 183 5473
- BASIC 5.827 4.234 087 " 11612 108 381 2.628

a, Dependent Variable: P
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Model Summary”

¥t

Model R R Square | Adjusted R ] Std. Error of the
L Sguare. . Estimate . |
1 5997 1359 356 [. 12.82054 ‘ .
‘ ANOVA" ' . ,
Model Sum of Squares Df Mean Square F Sig.
Regression- . 48552.292 -2 24276.146 147.695- .000°
1 Resldual 86785.384 528 164,366 :
. Total T135337876| ¢ &80T 0 T ! -
i N . Coefficlents®.. - i i _
Mode! - Unstandardized Standardized t -8ig, | Collinearity Statistics
. Coefficlents Coefficlents
B Std, Errar Bela Tolerance | VIF
(Constany) | 7.512 640 ' 1744|000
1 BV+IN 382 056 287 6.814| 000 638 1.568
NI-IN 1.700 .200 371 8.501| .000 ,638| 1,568
Mode! Summary® . =~ - o1
Model R R Square Ad]usted R | Std, Error of the
- Square Estimate -7
1 673% 453 449 11.86803 |
T-ANOVA" © - "
Model Sum of Squares Df tean Square . F "Sig. -
Regression 61235481 3‘ 20411.827 144,919 ..0005' '
1 Resldual . 74087.132 526 140.'5‘5‘0 i
Total 135322.613 |- -528- -+ - ) -- -
- > - -
Coeifficlonts" ' - -
Model | _. Unstandardized Standardized | -t .. | Slg. Collinearity
T o~ Coefficiénts Coefficients- Lt Statistics
B Std. Error Bela .Tolerance | VIF .
(Constant) 5,385 832 B.524 000 ] :
) 1 BVPS™ 422 053] - - - 1357 T.924 - .000 B13] 1.949
NIPS 1.403 188 304 7423 . .000 6211 1,610
Infang 624 114 201]° 5.468(°. .000] . ~770) 1.209 |
Mg AN el ol sl gt lydlruui}tnluin(fu) ] T Gl ,_;Lua!cﬂ.'ﬁ /e
Model Summary®
Mode| R R Square | . Adjusted R _ | Std. Errorof the, _ :
Square i Estimate’ -
1 5547 306 303 10,52946 ;
ANOVA® . _ :
Model - SumofSquares | - Df Mean Sguare F ' Sig. .
Regression 21363.051 2 10681.526 96,343 000"
9 Resldua| _48339,100| _ 436 +. 110.8689
Tolal . |7 68702162 438 :
oo T . “ -~ -Coefflclents® ==+~ -- -
Model Unstandardized | Standardized t Sig. | Collinearity Statistics
: Coefficlents Coefficients
B Std. Error |- Bela Tolerance |- VIE
—— - (Constanl) 7517|. 866 .. .__ | ..13.406] ' .000| _
1 BY+IN 283 =057 237 7 5.006 000 Jog| 1414
NI-IN 1,467 179 388 §.108 000 708 1.411




Model Summary® .

TStd, Errorof the |

a, Dependent Variable: P

——

i
f
1-
. -

b

Vio

s
.
'

Model R RSquare | AdUSEA R -
L L - - . Square * Estimate - -
1 601" 361 357 10.12626 .
ANOVA® o _ )
Model Sum of Squares Df Mean Square - F Sig. ¢
Regresslon 25193.977| 3] 8397.992 £1.899 .000 -
1 Residual. . 44502.861 | 434 . ¢ 402541 _
Total . . 69596.838 |- '. 437 T -1-
' * Coefflclonts® —_
Model Unstandardized | Standardized t .| Sig. | Coliinearity Statistics | '
Coefficients ~ |- Coefiicients |- -~ - - -
B Std. Error | .- Beta - Tolerance VIF
(Constant) | 6.422 585 10.981] 000 i
1 BVPS _ - 315 056 - 283 5.602 000" 575| 1.740
- NIPS - .| 1399} . 78 363 7.840 000 687 |_1.456
Intang 201 110 114 2.643 009 791] 1.264
‘ ' T genll pldl) dalie pisl —
” " Model Summary® " MR C :
Model R R Square Adjusted R_ _| Std. Errorofthe ] »". ¢ .
Sguare Estimate
1 653 | 427 414 19.55001] ~ _ i
ANOVAS S - ) -
Model - -1 Sum of Sguares of Mean Square F Sig. 1
| Regression _ 253353231 _ 2 * 12667.661 33.144 000
1 Residual 34016.1(171‘ 89 3ag2.203|" s .
Total 59351.394 81 '
- _ _ Cosfficients™ Y- . =
Model Unstandardized Standardized t Sig. | Collinearity Statistics
L= - — .. Coefiicients Coéfficlents | .
: . B Std. Error Beta + -] Tolerance VIF
-{Constant) , 9.356 2.661 - - ]- 3.516] .001 *
1. BWIN T 269 83| - - 182 1472|-1485] - - ~-422]- -2.370
NI-N . 3.184 ,780 504 4,082 | .000 422 2.370
: . _Model Summaty” i . :
Model f.! R. -| RSquare.] AdjustedR |.Std.Errorofthe | >~ O
Sguare Estimate ‘
1 —.808~ 654 L 842 15.28397 e
ANOVA® T S
Model Sum of Squares |- - Df MeanSquare |. F c Sig. 1
Regression 38794628|° - _ 3| | 12931.543 55358 . 0007}
1 Residual 20556,766 L] .., 233.600 i
Total =7 - |+ 59351394 |- » 91|~ -~ - . -] e s P -
i ST tT T T - o
i i Coefficients” . . .
Model . Unstandardized Standardized t Sig; | Collinearity Statistics
- . Coefficients Coefficlents R
B Std. Error __Beta Jolerance VIF
;T (Canstant)~- --1,808] . ~ - 2257|- "~ Lo . 840 LK) S )
Jooews_ | 407 RE7] 301| 2.366| ~.005 ass| 2407
v NPS- 1.833 | 5850 7, 300 " 3.134} 77002 429 2.330
Intang — | 1.971 ] o319 vt 4561 6:185) .000|0 - J23] " 1:382
1 g t - .
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