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1ALy Julatl) JB B ) dliad o ddaY) @il Y /g

Jaall ila 5 4SLall (5 giad 4y yiaall dall il slaa (s o) & i) A83ad) gl B
i A8l Al (ailadd) S 13 Le SLR) () s) ) sead) Ciagiad AS il dad
Ul cagu¥) Jlaadl e (J2) 8lia 5 ALl (3 giad 4 ol dadl) e sbea il cLia
i Y S e 383y (Bepari and Mollik, 2015; Okafor ef al.,2016) e
ALY (V0w el DA (o 8200 5y gy Al S piiall (g e JS il s
o Y sl pais LD o dnaine ol i) A4S 0 sl o5 dlgia JS e AaY) 4 5
Al e by UK i s () )

(11 ) SR Jsud) o LaY) NV /N /g
A8l (Sl (8 g el o drad yall 80 a3l s LR J)gead) 138 (g
1A casaial) Jlaady) #3sai o lalade ) cunll Jlae 4y il
Pi= pot+ PiBVPSu+ foNIPS: + f34AQi+ e (5)
Bagadgag s g/ a5y B B laad¥) Al sal Sl il Cp Ad e b Laddy
(1Y) =AY Jamdl o LlaY) A5 (0) A 2>

Pre- Control Effect of AQ Post- Control Effect of AQ
Model B T Sig | VIF B T Sig | VIF
Constant | 6.244 | 8.469 | .000 - 5.356 6.333 | .000 -
BVPS 0.558 | 10.132 | .000 | 1.505 | 0.553 10.078 | .000 | 1.507
NIPS 1.567 | 7.300 | .000 | 1.505 | 1.513 7.020 | .000 | 1.526
AQ - - - - 8.956 2.123 | .034 | 1.032
Adj R? 0.406 0.409
F 4silas) 181.502 123.508
Sig (F) 0.000 0.000

oY) Jalail) B A laal) Jaddl) gl (7) 4 3ale 0

Bl 8 capnd) Sl o Ganlpall 3asa il s paldl) (1)) oo i) Jisadl e pady Ay st O
4 sinall (5 sise 55k 5l (e J1 Ara) pall 80 gn puriiad Allaia V) Aal) CillS 13) ccanll Jlae 3 i) 28D
& bl adle Mg L 525 ¢(0.05) o ST LIERY) el calS 1Y) 3y &a¥l s (0.05) 42 ¢ semsal
(Y 0) st N Dl paall NS5 (V) (ot N Jlpuall e 848K e AaY)
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0o Z35ail) A il 3 p08al) 8 Adila 3aly ) A9 g gl ¢(0) Jgaalle @il Julatyg
ol LS ) puriaS cdanl all 3asal Jlie V) & 2aY) db (8 (0.409) ) (0.406)
paadill ds 50 Aulie danl ) sasal (gsine lad L 2ea s ) JladY) cOlaa
508 ) (19 ) Al JIsadl e ) o 1) agu) el e elial)
4 5l ABdad) s b (AS HA) Al disaS aga) el o daa A daa) el Baga
a1 o) g A Bl ALl gt o Bl ) il gl

ER9.(Y VY itk oo (28l g (Bapair and Mollik, 2015) & (gl e 52
sasal e ¥ 332 3 ¢(2%) Sl ez saill Ay il 3 508l A By 31 Jglui (of byl
()AL aan iS5 Al LERY 23 sall dadla e a ) e ¢l akieS Aaal
&) s (8 ISl Claabiias daalyall 33 5] Actual iial) (s gisal) GSERY g &
Ay (A AQ 0SS oo Sbald eliall Gawmddll da jo Lgie 1 me (Perceived & aall
Opinion U el i dlee o (5 5hii 4y ) sm 83 ga QAN 3 4, jeaall digall el
.Shopping

Gl Al gl Jland e AQ J ala¥) Bl A gina o) (Liagl uald) (5 4 LaS
o) Sl o il 8 danl el 83 sa (5 siee dapdlal iy cilud all Alle pe
(U sa 3 igall Al il puiall (e paall 3 ga s Aila) Liy ciall) B dga gy
O a e ail uald) altiay LaS Canall Jlae 4,500 A8l Sl 3 cagusd) Jland e
iy Y aall el G W) canall Gy 8 cdaal jall sasal Slaayl aldll & gina
(ol danii o i) iy ) dpulad) e e gleall (e daal jall 33 5a G glaa
g peaall duigall i laal) Ay 8 daal yall 33 gal LGdal) (5 gioal) (alids) AS) oY Aol
sl A sl 8 680 8 3000 J3lat ol Le sa
(Vo) =AY JIsad) e LY YV e

Bl 8 agas¥) sl e eliall gUaill ¢ o0 58l e HLaal J)igead) 138 Ciaglind
s el B oiila ye Lo Jlad) Al o Llay) cuad 3By canall Jlae 4,500 48l
Lagd g ¢ oan yall plladl) apaaid s e gl IS 8 canall Jlae A8l jLiial o5 A 6Y)
iUl JS 8 Al Ll il rada 63
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saa o plad JS 2 ABMal) LA Aol (1) pB) Jgaa

Sector Industrial Real Estate Service Basic Commercial
Model B Sig B Sig B Sig B Sig B Sig
Constant | 6.989 | .000 | 6.885 | .000 | 4.013 | .129 | 9.150 | .000 | 0.485 .838
BVPS 0.394 | .011 | 0.348 | .000 | 0.791 | .000 | 0.730 | .000 | 0.251 482
NIPS 1.480 | .000 | 2.275 | .000 | 1.109 | .118 | 1.647 | .144 | 4916 | .000
F 43.090 59.301 46.239 19.931 64.040
Sig (F) 0.000 0.000 0.000 0.000 0.000
Adj. R? 0.279 0.404 0.499 0.566 0.887
N 218 174 92 30 17

e Apnlaall e slaall 4 jpuiil] 5 ja8all SR gty ¢(1) Jgaadly guilisll jlailly g
Cun (e e Uadl) Gl qui 5 Sy LaS cculeUaill oy Lo i) el 3 ) il s
cleaal) pnlu) 2 sall el 5 ladl ¢ b WS gl oo o il b S
3 il plhad lic) LSy yady la ga g eliall glhaill 15a0 s colill 3 a5 i jlanl)
(6 AY) e Uadl) 23S, &5 jlie AR HLEAY xa yall g Uail) ey (A5 jaill

Dady) o faldie) agad) Jlaad o o laill g g5 3 Ll ad Al Ada el B L
24 alaall 138 5 casaiall  Jadld)
Pi= o+ PiBVPS;+ oNIPSi + BsSECTOR ) i+ &4

E5agagai g/ 359 dh A Jlaail) ad gai Jd0 il G A e b Ladyg
;gil:d\ gredi U'b i sg.)léJ e ‘u.::l.'ual\ &Lhﬁ\
(@) ) =AY Jisedl o Ay A (V) ad) o

(6)

Pre- Control Effect of Sector Post- Control Effect of Sector
Model B T Sig VIF B T Sig VIF
Constant | 6.244 8.869 .000 - 4.333 1.269 205 -
BVPS 0.558 10.132 | .000 | 1.505 0.534 9.237 .000 1.663
NIPS 1.567 7.300 000 | 1.505 1.634 7.477 .000 1.562
Industrial - - - - 1.379 0.392 .695 8.163
Estate - - - - 1.652 0.465 .642 7.566
Services - - - - 3.251 0.875 382 5.397
Basic - - - - 6.701 1.577 115 2.625
Adj R? 0.406 0.407
F 4silaa) 181.502 61.504
Sig (F) 0.000 0.000

cleadll el Jlaal) ¢ eliall) 5 AV Y clelaill ey dge b @l e dag Y jurial) D anudis o3 O
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Oe i lae La s g paedil) B98N 8L G (V) Jeaally gl Jalatyg
iy () i ¢ oeliall pllaill g sl Lie ¥ 8 341 3 (0.406) ) (0.407)
s gl A laaY) clalaal Bl AR LAY 23 salll Aadlia (et il e
(o all g ladl) (el 5 5 jlaill g Ualy 45 jlie e Uall) Z8SY ¢5 gina e 5 (b Ll
gldl) £ o s Ja M (/Y pu)om Al el o Alal) coad 1A cagnl) e e
Glashia (o 4l ABal) Gl B AS AN Al Jd5aS agad) Sl o oliall
ST o€l dlig JAA Al g Auslall (5 g8at 4y yi0al) dagal)

(Ali g2l pans ga @eiig (OKafor ef al., 2016 ¢Y + 10 s siad) (ablity La ga g
Sl gl g ol o) Bl 4y gina a0 &ald) ¢ 9 shah ef al., 2013)
A peaall A jlaall 3y 8 ALl clal all Al Le pa (2BUSS 31 5 cagud) e o
oo liall gLl £ 55 535 A 33 o) iy (T+1Y (ALl Y 1Y (am ) L AL
Jadall Ao dagdla adad pa i 8 oas o plad S5 jaedll padbadd CSEAY Ao
Jare uiaS alallae JuamdV) (e (IS il 5 eliall gUadll ¢ g i e sl 3 80
i MEL) A g1 9 AS il A5 Anlaall Cilaslaall (G 38D e 4l alSH Y1 leday
BN Jaad) e adiat Al Bepari and Mollik (2015) 4l 2 Leie Sl 5 bl jalt
Al Jae i) e ddlay) el usidl i e géaill
10V ) i 3mdl e Y Y/ /g

55aS agn¥) Sl e dlaiil) (ailadll 8l sae JLES) J)sad) 138 Clagil

2 AN 1Ay =5 gai e halaie ) cad) Jlae 4 3l 8] (Sl 8 (AS Al dal

Pu= Bo+ BiBVPS+ PoNIPS: + 3 AQ+ Pss SECTOR+ e (7)
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(Y o) il Il o Al Aol (M) a8 Jgaa
Pre- Effect Control Variables Post- Effect Control Variables
Model B T Sig VIF B T Sig VIF
Constant | 6.244 | 8.469 000 - 2.886 | 0.832 | .406 -
BVPS 0.558 | 10.132 000 1.505 | 0.525 | 9.098 | .000 | 1.671
NIPS 1.567 | 7.300 000 1.505 | 1.583 | 7.231 | .000 | 1.580

AQ - - - - 9.227 | 2.160 | .031 | 1.059
Industrial - - - - 1.910 | 0.544 | .587 @ 8.204
Estate - - - - 2177 | 0.613 | .540 | 7.602
Services - - - - 4.203 | 1.127 | .260 5.473
Basic - - - - 6.827 | 1.612 | .108 @ 2.626
Adj R? 0.406 0.411
F 4l 181.802 53.753
Sig (F) 0.000 0.000

)5 3 paill A el 35080 A B3N Jludal gy ¢(A) Jgaadl gl il
£ 15 Aanl yall 33 5a) 4S8l Al il ailiadll lic¥) 8 3AY) ey e (5%) sl
& s V) Al 4 gina pad laad¥) cBlalae @ LET LS Lo dadin (oo Lial) g Uadll
Axal al) 53 gad (oY) Dl 4 ina s cdgn (e oan all g Uadlly 4 e ¢ e liall ¢ Uaill
SA AN (Y () (ot 1) el e Al i IA agul) el e JS (s Al dga e
ABal) (Gl (b AS ) Aall i 3aS agaal) Jlaal o A8 Al Abail) pailadl) S5
MY 8 ) dlig JAal Bla g Aslall (g giad 4 yibal) dadl) e glea cp 4 50N
Analyall 32 5a Ly aadt 5 elivall g Uaill ¢ 55 ol

&l ¢Ali Shah et al., 2013) L Sl s cbad )all dulle o) ) aa (28l L sa
Sua i) ali e of c&alddl g g (Y4 VY «aa ) ¢Okafor et al., 2016) ga Gy (Y4 V
g Sl e cle adine &S all Lla il Gailiadll i ol Jla b gl (e 43))
gl L] a3 e b saay b LA (b 8 4] Jea sill o Lee g gasaa L o
Aaal el 53 gad AV ) 4 sinas eliall gl g il ag) LA 4 i paal
Baly 3 ABLAYL A3 (L daaina ol 33 jike CullS o) g cagusl) Jlad e 4408 ) <l yaieS
53 jkia gl daaiane Al il priall Sliie W) 8 38N day 3 gaill Ay il 5 g8 8 Adalal)
dagdapse g oliall plail) g oif (alSl) 531 Leda) adad i ) qusadd) 0 Cuald) Siny g
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soebl) Gk A OB A ) dpnbial) Jalaty i) g A SLAA mildiz) /2
s Ol Cpilataal) o Slaie Wy o JLid) ad o(Yid) il 2 Al alay Lagd
Pu= Po+ Bi(BV-IN)Su+ P2(NI+IN)S: + & )]
Pu= fo+ BiBVPS+ f2 NIPS; + BIINTANGSi + & 9)
W8 g) dpasal) Judas JB & (Vi) pmai ) 2 A1) LA il esda g (o Lahg
S all ) Sl g (Al psiial) Gl A8y jha CaDAY

(F) i Gl ) Ao (3) B dsta

Fundamental Analysis Sensitivity Analysis
Model (M) a8 aladll (M) ad Aalaall
Pi= Bot+ Bi(BV-IN)S:i+ So(NI+IN)S: Pi= o+ B1(BV-IN)S:i+ B2(NI+IN)Sqi
B T Sig VIF B T Sig VIF
Constant 7.990 10.953 0.000 - 7.512 11.744 0.000 -
(BV-IN)S 0.361 5.649 0.000 1.568 0.382 6.814 0.000 1.568
(NI+IN)S 2.134 9.368 0.000 1.568 1.700 8.501 0.000 1.568
R? 0.353 0.359
Adj R? 0.350 0.356
F &ilas) 143.703 147.695
Sig (F) 0.000 0.000
Fundamental Analysis Sensitivity Analysis
Model (?) b Aabad) (%) pd) Adtaall
Pi= Bo+ B1BVPS,+ B> NIPS;; + Pi= o+ B1BVPS:i+ B2 NIPS: +
BIUNTANGS; BIINTANGS:i
B T Sig VIF B T Sig VIF
Constant 5.696 7.891 0.000 - 5.385 8.524 0.000 -
BVPS 0.390 6.407 0.000 1.949 | 0.422 7.924 0.000 1.949
NIPS 1.884 8.721 0.000 1.610 1.403 7.423 0.000 1.610
INTANGS | 0.757 5.812 0.000 | 1.299 | 0.624 | 5.468 0.000 1.299
R? 0.443 0.453
Adj R? 0.440 0.449
F 4silas) 139.510 144.919
Sig (F) 0.000 0.000

Aulaall Jalas g8 3 dlaaY) Jadil) il () a8 @ade 0

YA




(Yo ¥ b oYz Ve (Ya) A laill g dudlall & gadl g bl pall dalad) Al

S dada S dada g0

el Aliaal) ) paiall Ay jaudill 558l DA ade gy o(9) Jeaall il
Dl b gy <l il Sl gyl il A giee SISy agnd) land & el il
09 Cra (@Al sl Lad Lol Apubiadly o) cplilail) Jla 6 (M1 GMAT dlalas)
O Al Apalaaad) Jalas 3B 3 gilisl) ¢ La) 288 s saldd) ye Jsadll ALAY) andil)
pd 28 agle 5 (3.84) Ayl Fodsilias) (e ST {85.61} il 4 gundl) F* dgilias)
Jya) cilaglaal (5 gina Ala) il 3 ga g AN (Jaad) (Al Jgdg atadl (yiajd
Sl e Jaal Ala g duslall (§ghat 4y Bal) dadl) cila glra il quila ) A galal) 1
Al Ul o ey AS Al Aall jdigas 4y el dua ) slly Badall S i) agad
Auluall g o) coalilatl) 3B A (YU) (o )
JB (A ) Jaagill 5 ) il A are (g a2l o adly alyl) S
D A g 6ol Jalail) il (e sl Jalad Ja 8 caalil) paiall ¢Jaagd) Galilal)
agle dituall Gubiall Al a5 Gl G W) ¢l @lld Gl Gl (e (sl Aliadl aoal
Ll (Yo IY (il €Y )Y can ) Ay peadll bl jall U8 (e el (i) Jilailly
R oSy o e ) 8l g 588 e U1 W e 0 sl (o3 gl JU) ymas B8
Lo cilylusall () ey 5 5 ALl 200 58l il shas (5 ginal panall )
sddal) ana CAER) OB B cdpslead) Jalaty Gl (g b LSS il ; Y/a
1Ol cpilalaal) o Slaie WL o LA) Al oY) (o ) G2 Al (3laty Lagd
Pi= Po+ B1(BV-IN)Si+ p2(NI+IN)S; + & (10)
Pi= Bo+ PiBVPSu+ 2 NIPS; + BIINTANGS,i+ & (11)
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Pi= Pot f1(BV-IN)S:i+ B2(NI+IN)S;i + & (10)
Fundamental Analysis Sensitivity Analysis
MSector All Sector Service All Sector Without Service
Model B Sig B Sig B Sig
Constant 7.990 .000 9.356 | .001 7.617 .000
(BV-IN)S 0.361 .000 0.269 @ .145 0.283 000
(NI+IN)S 2.134 .000 3.184 | .000 1.467 000
F 143.703 33.144 96.343
Sig (F) 0.000 0.000 0.000
Adj. R? 0.350 0.414 0.303
N 531 92 439
Pi= fot 1BV PSi+ 2 NIPS:i + BIINTANGS;i + & (11)
Fundamental Analysis Sensitivity Analysis
Sector All Sector Service All Sector Without Service
Model B Sig B Sig B Sig
Constant 5.385 .000 1.869 | .403 6.422 000
BVPS 0.422 .000 0.407 | .005 0.315 .000
NIPS 1.403 .000 1.833 | .002 1.399 .000
INTANG 0.624 .000 1.971 | .000 0.291 009
S
F 144.919 55.358 81.899
Sig (F) 0.000 0.000 0.000
Adj. R? 0.449 0.642 0.357
N 531 92 439
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Statistics
P BV BV-IN NI NI+IN | INTAN
G
Valid 531 531 531 531 531 531
Missing 0 0 0 0 0 0
Mean 13.41521 9.3416| 7.0123( 1.2524| 1.3319( 2.2451
Median 7.4100( 5.5600| 3.3200 2900 .3400 .1400
Std. Deviation | 18.10851|13.51879|12.42647 | 3.46565| 3.48732( 5.15261
Minimum 05| -51.03-] -51.03- -15.29-| -15.29- .00
Maximum 103.67 83.39 83.39 26.61 26.61 40.18
(V) (i o Al LA il Y)Y
Model R R Square | Adjusted R | Std. Error of
Square the Estimate
1 .639? 408 406 13.96158
ANOVA?
Model Sum of Df Mean F Sig.
Squares Square
. 70875.743 2| 35437.872| 181.802(.000
Regression b
1
Residual 102920.818| 528 194.926
Total 173796.561 | 530
coefficients?
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Model Unstandardized |Standardize | T Sig. | Collinearity
Coefficients d Statistics
Coefficients
B Std. Beta Toleranc | VIF
Error e
(Constant) 6.23 737 8.469.000
1 BVPS 558 .055 416] 10.1321.000 6651 1.505
NIPS 1.52 215 300 7.3001(.000 6651 1.505

a. Dependent Variable: P

(Y ) pmai ) a1 LR il /Y

Model Summary®

Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 357¢ 127 126 16.94222
a. Predictors: (Constant), TANG
b. Dependent Variable: p
ANOVA?
Model Sum of Df Mean F Si
Squares Square g.
22128.309 1 22128.309 | 77.092 | .0
Regression 00
1 b
Residual | 151556.430 528 287.039
Total 173684.738 529

a. Dependent Variable: p
b. Predictors: (Constant), TANG

Coefficients?
Model Unstandardized | Standardized T Sig. | Collinearity
Coefficients Coefficients Statistics
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B Std. Error Beta Toleranc| VIF
e
(Constant) | 10.559 .803 13.1531.000
TANG 1.254 143 357 8.780 |.000| 1.000 |1.000

a. Dependent Variable: p

() ot ) G LS gl ¢/

1(7) ad Al -
Model Summary®
Mode R R Square | Adjusted [ Std. Error of the
1 R Square Estimate
1 5942 353 350 14.60361
a. Predictors: (Constant), NIINS, BVINS
b. Dependent Variable: p
ANOVA?
Model Sum of Df | Mean Square F Sig.
Squares
Regression | 61293.874 2 30646.937 143.703 | .000°
1 Residual | 112390.864 | 527 213.265
Total 173684.738 | 529

a. Dependent Variable: p
b. Predictors: (Constant), NIINS, BVINS
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Coefficients?
Model Unstandardized Standardized t Sig. | Collinearity Statistics
Cocfficients Cocfficients
B Std. Beta Tolerance VIF
Error
(Constant) | 7.990 730 10.953 | .000
1 BV+INS 361 .064 248 5.649 | .000 .638 1.568
NI-INS 2.134 228 411 9.368 | .000 .638 1.568
a. Dependent Variable: p
(f) Ay Adaall -
Model Summary®
Model R R Square Adjusted R | Std. Error of the
Square Estimate
1 .666% 443 440 13.56041
a. Predictors: (Constant), TANG, NIS, BVPS
b. Dependent Variable: p
ANOVA?
Model Sum of Squares Df Mean Square F Sig.
Regression 76961.348 3 25653.783 139.510 .000°
1 Residual 96723.391 526 183.885
Total 173684.738 529
a. Dependent Variable: p
b. Predictors: (Constant), TANG, NIS, BVPS
Coefficients®
Model Unstandardized Standardized T Sig. Collinearity Statistics
Coefficients Coefficients
B Std. Error Beta Tolerance VIF
(Constant) 5.696 722 7.891 .000
BVPS .390 .061 291 6.407 .000 513 1.949
NIPS 1.884 216 .360 8.721 .000 621 1.610
TANG 157 130 216 5.812 .000 770 1.299

a. Dependent Variable: p
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Model Summary®

Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 .643¢% 413 409 13.91545
ANOVA?
Model Sum of Df Mean F Sig.
Squares Square
. 71748.419 31 23916.140| 123.5 .000°
Regression 08
Residual 102048.142 527 193.640
Total 173796.561 530
Coefficients?
Model Unstandardized | Standardized T | Sig. Collinearity
Coefficients Coefficients Statistics
B Std. Beta Tolerance | VIF
Error
(Constant) | 5.356 .846 6.333| .000
1 BVPS 553 .055 413 I0.0; .000 664 1.507
NIPS 1.513 215 .290( 7.020| .000 655 1.526
AQ 8.956 4.219 .072(2.123] .034 969 1.032

a. Dependent Variable: p
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Model Summary®
Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 5342 285 279 14.21659
ANOVA?
Model Sum of Df Mean F Sig.
Squares Square
Regression 17417.953 2 8708.977| 43.090 .000°
1 Residual 43656.092 216 202.112
Total 61074.046 218
Coefficients?
Model Unstandardized | Standardize T Sig. Collinearity
Coefficients d Statistics
Coefficient
S
B Std. Error Beta Tolerance | VIF
(Constant) | 6.989 1.243 5.625| .000
1 BVPS 394 154 230 2.564| .011 41112.431
NIPS 1.480 394 337 3.755] .000 41112.431

a. Dependent Variable: P2
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Model Summary®

sl g L) 3f ga &l jlinl) &Uﬁ °

Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 6412 411 404 11.51169
ANOVA?
Model Sum of Df Mean F Sig.
Squares Square
Regression 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
Coefficients Coefficients Statistics
B Std. Error Beta Toleran | VIF
ce
(Constant) | 6.885 1.005 6.8491.000
1 BVPS 348 073 306( 4.7891.000 851 1.175
NIPS 2.275 317 4581 7.177].000 851 1.175

a. Dependent Variable: P2
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Model Summary®
Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 7142 S10 499 17.84461
ANQOVA?
Model Sum of Df Mean F Sig.
Squares Square
Regression 29447.949 2| 14723.974| 46.239 .000°
1 Residual 28340.291 89 318.430
Total 57788.240 91
Coefficients?
Model Unstandardized |Standardize| T |Sig.| Collinearity
Coefficients d Statistics
Coefficient
S
B Std. Beta Toleranc | VIF
Error e
(Constant) | 4.013 2.621 1.531|.129
1 BVPS 791 144 .584(5.4891.000 487(2.053
NIPS 1.109 703 168 1.578].118 48712.053

a. Dependent Variable: P2
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Model Summary®
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Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 7728 .596 .566 10.54606
ANOVA?
Model Sum of Df Mean F Sig.
Squares Square

Regression 4433.448 2 2216.724( 19.931 .000°
1 Residual 3002.923 27 111.219

Total 7436.370 29

Coefficients?
Model Unstandardize | Standardize| T Sig. Collinearity
d Coefficients d Statistics
Coefficient
S
B Std. Beta Toleran | VIF
Error ce

(Constant) 9. 1(5) 2.286 4.003 .000
1 BVPS 730 133 698 5.500 .000 927 1.078

NIPS 1.6471 1.096 191 1.504 144 9271 1.078
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Model Summary®

1A el g 3l plkd o

Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 .949¢ 901 .887 5.24746
ANOVA?
Model Sum of Df Mean F Sig.
Squares Square
Regression 3526.773 2 1763.387| 64.040 .000°
1 Residual 385.502 14 27.536
Total 3912.275 16
Coefficients?
Model Unstandardized Standardized t Sig. Collinearity
Coefficients Coefficients Statistics
B Std. Beta Tolerance | VIF
Error
(Constant) 485 2.334 208 .838
1 BVPS 251 348 A17) 722 482 2701 3.71(
NIPS 4.916 937 8481 5.246 .000 270] 3.71(

a. Dependent Variable: P2
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Model Summary®

Model R R Square Adjusted R | Std. Error of the
Square Estimate
1 .6432 413 407 13.95049
ANOVA?
Model Sum of Squares Df Mean Square F Sig.
Regression 71817.748 6 11969.625 61.504 .000°
1 Residual 101978.813 524 194.616
Total 173796.561 530
Coefficients?
Model Unstandardized | Standardized T Sig. | Collinearity Statistics
Coefficients Coefficients
B | Std. Error Beta Tolerance VIF
(Constant) 4.333 3.414 1.269 205
BVPS 534 .058 399 9.237 .000 .601 1.663
NIPS 1.634 219 313 74771 .000 .640 1.562
1 INDUS 1.379 3.514 .038 3921 .695 122 8.163
REAL 1.652 3.553 .043 465 .642 132 7.566
SERVICE 3.251 3.716 .068 875 382 185 5.397
BASIC 6.701 4.249 086 1.577] .115 381 2.625
1V o) il Vgl ilanl) Jaadal) guilss v/
Model Summary®
Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 .647° 418 411 13.90193
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ANOVA*
Model Sum of Squares Df Mean Square F Sig.
Regression 72719.677 7 10388.525 53.753 .000°
1 Residual 101076.884 523 193.264
Total 173796.561 530
Coefficients®
Model Unstandardized Standardized T Sig. Collinearity
Coefficients Coefficients Statistics
B Std. Error Beta Tolerance | VIF
(Constant) 2.886 3.467 .832 406
BVPS 525 .058 392 9.098 .000 .599 1.671
NIPS 1.583 219 .303 7.231 .000 .633 1.580
] AQ 9.227 4271 .074 2.160 .031 944 1.059
INDUS 1.910 3.510 .052 544 .587 122 8.204
REAL 2.177 3.549 .056 613 .540 132 7.602
SERVICE 4.203 3.729 .088 1.127 .260 183 5.473
BASIC 6.827 4.234 .087 1.612 .108 381 2.626

a. Dependent Variable: P
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Model Summary®

Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 .599? 359 356 12.82054
ANOVA?
Model Sum of Df Mean F Sig.
Squares Square
Regression 48552.292 2 24276.146| 147.695 .000°
1 Residual 86785.384 528 164.366
Total 135337.676 530
Coefficients?
Model Unstandardized | Standardized t Sig. Collinearity
Coefficients Coefficients Statistics
B Std. Beta Tolerance | VIF
Error
(Constant) | 7.512 .640 11.7441 .000
1 BV+IN 382 056 297 6.814| .000 .63811.568
NI-IN 1.700 200 371 8.501| .000 .63811.568
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Model Summary®

Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 .673% 453 449 11.86803
ANQOVA?
Model Sum of Df Mean F Sig.
Squares Square
Regression 61235.481 31 20411.827| 144919 .000°
1 Residual 74087.132 526 140.850
Total 135322.613 529
Coefficients?
Model Unstandardized |Standardize t Sig. Collinearity
Coefficients d Statistics
Coefficient
S
B Std. Beta Toleran | VIF
Error ce
(Constant) 5.385 .632 8.524 .000
BVPS 422 .053 357 7.924 .000 51311.949
: NIPS 1.403 189 304 7.423 .000 .621]1.610
Intang .624 114 201 5.468 .000 7701 1.299
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Model Summary®
Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 .554% 306 303 10.52946
ANQOVA?
Model Sum of Df Mean F Sig.
Squares Square
Regression 21363.051 2| 10681.526| 96.343 .000°
1 Residual 48339.100 436 110.869
Total 69702.152 438
Coefficients?
Model Unstandardized | Standardize t Sig. Collinearity
Coefficients d Statistics
Coefficient
S
B Std. Beta Toleran | VIF
Error ce
(Constant) | 7.617 568 13.406 .000
1 BV+IN 283 057 237 5.006 .000 709 ( 1.411
NI-IN 1.467 179 388 8.198 .000 709 1411

11
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Model Summary®

Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 .601? 361 357 10.12626
ANQOVA?
Model Sum of Df Mean F Sig.
Squares Square
Regression 25193.977 3 8397.992| 81.899 .000°
1 Residual 44502.861 434 102.541
Total 69696.838 437
Coefficients?
Model Unstandardized | Standardize T Sig. Collinearity
Coefficients d Statistics
Coefficient
S
B | Std. Error Beta Tolerance | VIF
(Constant) 6.42 585 10.981| .000
2
BVPS 315 056 283 5.602| .000 S575(1.740
: NIPS 1.39 178 .363 7.840( .000 .68711.456
9
Intang 291 110 114 2.643| .009 7911 1.264
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Model Summary®

Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 6532 427 414 19.55001
ANOVA?
Model Sum of Df Mean F Sig.
Squares Square
Regression 25335.323 2 12667.661( 33.144 .000°
1 Residual 34016.071 89 382.203
Total 59351.394 91
Coefficients®
Model Unstandardized | Standardized t Sig. Collinearity
Coefficients Coefficients Statistics
B Std. Beta Tolerance | VIF
Error
(Constant) | 9.356 2.661 3.516(.001
1 BV+IN .269 183 182 1.472|.145 422 2.370
NI-IN 3.184 780 504 4.082(.000 422 2.370
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Model Summary®

Mode R R Square | Adjusted R | Std. Error of
1 Square the Estimate
1 .808* .654 .642 15.28397
ANOVA?
Model Sum of Df Mean Sig.
Squares Square
Regression 38794.628 3 12931.543( 55.358 .000°
1 Residual 20556.766 88 233.600
Total 59351.394 91
Coefficients?
Model Unstandardized | Standardized t Sig. Collinearity
Coefficients Coefficients Statistics
B Std. Error Beta Toleran | VIF
ce
(Constant) | 1.896 2.257 .840( .403
BVPS 407 142 301 2.866] .005 356 2.807
: NIPS 1.833 585 300( 3.134| .002 429 2.330
Intang 1.971 319 A456( 6.185]| .000 723 1.382

a. Dependent Variable: P
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The effect of Intengable Assets Information on Stock Price
as an indicator to firm value- An Empirical Study on listed
Companies in Egyptian stock Exchange
Prepared by
Dr. Noha Mohamed Zaki Mohamed Ali
nmz71086@gmail.com
Lecturer in Accounting and Auditing

Faculty of Commerce- Alexandria University

Abstract:

The research aims to study and test Intangable Assets information
on stock price, as an 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
Indicator to firm value. As well as there is 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.
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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 information,
Incremental Effect.
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