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5.2 Abstract:

This study aims to test the impact of corporate governance on the efficiency of financial markets, by examining and testing the
impact of one of the corporate governance variables represented in accounting information (book value per share BVPS, and return on share
EPS) in determining the share prices of a sample of 90 companies listed on the Saudi Stock Exchange. During the period from 2007 to 2018.
The data for this study were collected from the annual statistical reports prepared by the Saudi Capital Market Supervisory Authority. In order
to achieve the objective of this study, we used Ohlson (1995) model, and in order to test the hypotheses of this study, the model was estimated
at two levels: analysis of static panel data (FEM, REM, PM) and dynamic panel data (FMOLS, DOLS). The results indicate that both earnings
per share (EPS) and book value per share (BVPS) have a significant positive effect at the level of 1% in determining the stock prices of the
companies under study, but the effect of earnings per share (EPS) on the share price (SP) is greater compared to the effect of book value per
share (BVPS) on stock price (SP). The results of the fixed effect model (FEM), the fully modified ordinary least squares method (FMOLS)
and the dynamic least squares method (DOLS) indicate that accounting information (Al) is an important factor in determining and explaining
the movement and price fluctuations of shares of companies listed in the Saudi Stock Exchange, and this is what It is confirmed by the normal

coefficient of determination corrected according to the results of the three models used in data processing, respectively: B~ = 66.5%,
R? = 75.99% R? = 39%.

Keywords: corporate governance, financial market efficiency, stock price movement of companies listed in the stock exchange,
accounting information, book value per share, earnings per share, stock exchange of the Kingdom of Saudi Arabia

5.3 Resumé :

Cette étude vise a tester I'impact de la gouvernance d'entreprise sur I'efficacité des marchés financiers, en examinant et en testant
I'impact de l'une des variables de gouvernance d'entreprise représentées dans I'information comptable (valeur comptable par action BVPS et le
bénéfice par action (BPA)) dans la détermination de la cour des actions d'un échantillon de 90 sociétés cotées a la bourse saoudienne au cours
de la période 2007-2018. Les données de cette étude ont été collectées a partir des rapports statistiques annuels préparés par I'Autorité
saoudienne de surveillance du marché des capitaux. Afin d'atteindre I'objectif de cette étude, nous avons utilisé le modéle Holson (1995), et
afin de tester les hypotheses de cette étude, le modele a été estimé a deux niveaux : analyse de données de panel statiques (FEM, REM, PM)
et données de panel dynamiques (FMOLS, DOLS). Les résultats indiquent que le bénéfice par action (BPA) et la valeur comptable par action
(VCPA) ont un effet positif significatif au niveau de 1% dans la détermination des cours des actions des sociétés étudiées, mais l'effet du
bénéfice par action (BPA) sur le cours de I'action (SP) est plus important que L'effet de la valeur comptable par action (VCPA) sur le cours de
I'action (SP). Les résultats du modéle a effet fixe (FEM), de la méthode des moindres carrés ordinaires entierement modifiée (FMOLS) et de
la méthode des moindres carrés dynamiques (DOLS) indiquent que I'information comptable (IC) est un facteur important pour déterminer et
expliquer le mouvement et les fluctuations des prix d'actions de sociétés cotées a la Bourse saoudienne, et c'est ce que confirme le coefficient

e - -
normal de détermination corrigé d'aprés les résultats des trois modeles utilisés en informatique, respectivement: = = 6&.5%,
- - - -
R= =7599% R- = 89%.
Mots-clés : Gouvernance d'entreprise, efficacité des marchés financiers, mouvement des cours boursiers des sociétés cotées en bourse,
informations comptables, valeur comptable par action, bénéfice par action, bourse du Royaume d'Arabie saoudite.
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! Bauer, R., Guenster, N. & Otten, R. Empirical evidence on corporate governance in Europe:
The effect on stock returns, firm value and performance. J Asset Manag 5, 91-104 (2004).
https://doi.org/10.1057/palgrave.jam.2240131.
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2. Moh Halim Kadri & Muhd Kamil Ibrahim. (2009). Value Relevance of Book
Value and Earnings: Evidence from Two Different Financial Reporting
Regimes.
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1 Mahdi M. Hadi, the importance of accounting information to the investors in banking sector:
Kuwaiti evidence Work paper, college of business administration, Kuwait University, 1-11.
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3. Faris Nasif AL- Shubiri. (2010). Analysis the Determinants Market Stock
Price Movements: An Empirical Study of Jordanian Commercial Banks.
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! Mohd Halim Kadri & Razainnm Abdul Aziz. (2009). Value relevance of accounting of book value
and earnings: Evidence from two different financial reporting regimes. Journal of finance and
accounting & reporting, 7(1), 1-16.
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Impact of Accounting Information on Stock Prices: Evidence from the Athens
Stock Exchange.
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5. Dhiaa Shamki & Azhar Abdul Rahman. (2012). Value Relevance of Earnings
and Book Value: Evidence from Jordan.

! Faris Nasif AL- Shubiri. (2010). Analysis the Determinants of Market Price Movements: An
Empirical Study of Jordanian Commercial Banks. International journal of Business and
Management, 5(10), 137-147.
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6. Sibel Kargin. (2013). The Impact of IFRS on the Value Relevance of Accounting
Information: Evidence from Turkish_Firms.

! Dhiaa Shamki & Azhar Abdul Rahman. (2012). Value Relevance of Earnings and Book Value:
Evidence from Jordan. International journal of Business and Management, 7(3), 133-141.
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7. C.0. MGBAME and OHIORENUAN JUDE IKHATUA. (2013). Accounting
Information and Stock Volatility in the Nigerian Capital Market: A Garch
Analysis Approach.
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! Sibel Kargin. (2013). The Impact of IFRS on the Value Relevance of Accounting Information:
Evidence from Turkish Firms. International Journal of Economics and Finance, 5(4), 71-80.

2 C.0. MGBAME and OHIORENUAN JUDE IKHATUA. (2013). Accounting Information and
Stock Volatility in the Nigerian Capital Market: A Garch Analysis Approach. International
Review of Management and Business Research, 2(1), 265-281
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financial information disclosure on prices mechanisms for emergent markets:
the of Bucharest stock stock exchange.
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9. Junjie Wang. Gang Ful & Chao Luo. (2013). Accounting Information and
Stock Price Reaction of Listed Companies — Empirical Evidence from 60 Listed
Companies in Shanghai Stock Exchange.
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1 Bogdan DIMA & Otilia SARAMAT. (2013). EFFECTS OF FINANCIAL AND NON-
FINANCIAL INFORMATION DISCLOSURE ON PRICES’ MECHANISMS FOR
EMERGENT MARKETS THE CASE OF BUCHAREST STOCK EXCHANGE. Accounting
and Management Information Systems, 12(1), 76-100.
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1 Junjie Wang. Gang Ful & Chao Luo. (2013). Accounting Information and Stock Price Reaction
of Listed Companies — Empirical Evidence from 60 Listed Companies in Shanghai Stock
Exchange. Journal of Business & Management, 2(2), 11-21.
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! Menike M. G. P. D. & U. S. Prabath. (2014). The Impact of Accounting Variables on Stock Price:
Evidence from the Colombo Stock Exchange, Sri Lanka. International Journal of Business and
Management, 9(5), 125-137.
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Empirical Study of Selected Indian Firms.
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! Adaramola Anthony Olugbenga & Oyerinde Adewale Atanda. (2014). The Relationship between
Financial Accounting Information and Market Values of Quoted Firms in Nigeria. Global
Journal of Contemporary Research in Accounting, Auditing and Business Ethics (GJCRA), 1(1), P
29.

2 Adaramola Anthony Olugbenga & Oyerinde Adewale Atanda. (2014). The Relationship between
Financial Accounting Information and Market Values of Quoted Firms in Nigeria. Global
Journal of Contemporary Research in Accounting, Auditing and Business Ethics (GJCRA), 1(1), P
29.
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1 Manisha Khanna. (2014). Value Relevance of Accounting Information: An Empirical Study
of Selected Indian Firms. International Journal of Scientific and Research Publications, 4(10), 1-6.
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14. Okuns Omokhoje Omokhudu & Peter Okoeguale Ibadin. (2015). The Value
Relevance of Accounting Information: Evidence from Nigeria.

1 Dr. Austine O. Enofe, Osariemen Asiriuwa & Tina Oghenekome Ashafoke. (2014). VALUE
RELEVANCE OF ACCOUNTING INFORMATION IN THE BANKING SUBSECTOR OF
THE NIGERIA STOCK EXCHANGE (NSE). British Journal of Accounting, Auditing and
Finance Research, 1(1), 42-55.
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on stock prices on industrial shareholding:

! Protap Kumar Ghosh & Sutap Kumar Ghosh. (2015). Stock Price Adjustment to Corporate
Accounting Disclosure: A Quantitative Study on Dhaka Stock Exchange (DSE), Bangladesh.
International Journal of Accounting and Financial Reporting, 5(2), 122-130.
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1 Mwila Joseph Mulenga. (2015). Value Relevance of Listed Public Sector Banks in Bombay
Stock Exchange. Research Journal of Finance and Accounting, 6(8), 222-231.
2 Mwila Joseph Mulenga. (2015). Value Relevance of Listed Public Sector Banks in Bombay
Stock Exchange. Research Journal of Finance and Accounting, 6(8), 222-231.
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information on the determination shares prices of deposit money banks. International Journal of
Economics, Commerce and Management, 4(10), 128-147.

2 Dr. Austine O. Enofe, Osariemen Asiriuwa & Tina Oghenekome Ashafoke. (2014). VALUE
RELEVANCE OF ACCOUNTING INFORMATION IN THE BANKING SUBSECTOR OF
THE NIGERIA STOCK EXCHANGE (NSE). British Journal of Accounting, Auditing and
Finance Research, 1(1), 42- 52.
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information on the determination of shares prices of deposit money banks. International Journal
of Economics, Commerce and Management, 4(10), 128-147.
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Finance Research, 1(1), 42- 52.

2 Muhammad Asif, Kashif Arif & Wagar Akbar. (2016). Impact of Accounting Information on
Share Price: Empirical Evidence from Pakistan Stock Exchange. International Finance and
Banking, 3(1), 124-134.
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Table 1 (a), Summary of studies with independent variable not
more than 5.
S/No.| Author(s) Year Depende Independ Method of Most
nt ent analysis used significant
variable variables in the study accounting
information
1 Collin, Maydew 1953- Share price Earnings Ohlson (1995) Book value
and Weiss (1997) 1993 and Book valuation and
value Theil (1997)
technique
2 Barth, Beaver 1974- Share price Equity book Regression Equity book
and Landsman 1993 value and Net analysis value
(1998). income
3 Jermakowicz 1995- Stock returns | Annual Return model Earnings
and Gornik 1997 earnings,
(1998) Change in
earnings level.
4 Francis and 1952- Stock Earnings Returns Book value
Schipper (1999) 1994 returns or and Book and Price per share
Stock price value model
5 Lev and 1977- Stock Earnings, Book Returns Earnings
Zarowin 1996 returns or value and Cash and Price
(1999) Stock price flow model
6 Rees (1999) 1987- Share price Net income, Simple version Equity
1997 Debt and of Edwards,
dividend Bell and
per share Ohlson model
7 Chen et al (2001) 1991- Share price Earnings Returns and Earnings
1998 or Stock and Book Price model by and Book
return value applying pooled value
cross-section
and time series
regression
8 Dongwei (2002) 1997- Stock prices | Average Event Investors do
1998 Abnormal study not correctly
Returns and methodolo anticipate the
Cumulative ay changes in
Average earnings and
Abnormal failed to
Returns adjust to new
earnings
information

1 Mwila Josef Mulenga and Meena Bhatia. (2018). Review of accounting Variables Affecting Stock
Price Mouvements. Amity Business Review. 19(1). 91-105.

2 Ibid.
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9 Naser (2002) 1995- Stock prices | Average Event Released
1999 Abnormal methodology financial
Returns and statements
Cumulative information
Average changing
Abnormal investors’
Returns behavior.
10 Bartov, Goldberg 1998- Stock returns | Earnings Cross- Earnings
and Kim (2005) 2000 sectional
model and
Time series
model
11 Ragab and Omran 1998- Share price Earnings per Theoretical Earnings
(2006) 2002 share and Book framework of per share
value per Ohlson (1995)
share. and Easton
and Harris
(1991)
valuation
models.
12 El-Gazzar, Finn 1970- Share price Earnings per Regression Earnings
and Tang 1984 share and Book per share.
(2006) value per share
. JMAM

Mwila Josef Mulenga and Meena Bhatia. (2018). Review of accounting Variables
Affecting Stock Price Mouvements. Amity Business Review. 19(1). 91-105.

SIN| Author(s) Year Depende Independe Method of Most
0. nt nt analysis used in | significant
variable variables the study accounting
information
13 | Liu and Liu (2007) 1999- Share price Earnings per Theoretical Earnings
2003 share and Book framework of per share
value per share Ohlson valuation
model
14 | Papadaki and 1985- Market Price earnings Simple Price
Siougle (2007) 1996 price per ratio, Book value earnings earnings
share and earnings capitalization ratio
model
15 | Bae and Joeng 1987- Share price Earnings, Book Regression Earnings and
(2007) 1998 value, Owneship approach based Bok value
structure and on the theoretical
Business group framework of
affiliation Ohlson (1995)
16 | Oyerinde (2009) 2002- Share price Book value per Ordinary Least Dividend
2008 share, Earnings Squared,
per share and Random Effects
Dividend Model, Fixed
per share. Effects Model
and Independent
- Samples t-
Test.
17 | Kwon (2009) 1981- Share price Earnings per Option style Earnings
2001 share and Book equity valuation per share.
value per share model, Simple
linear egression
model, Multiple
regression
model and
Piece linear
regression
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model
18 | Kwon (2009) 1994- Share price Earnings, Book Myers (1977), Book value
2005 value and Cash Ohlson (1995) and Cash
flow. and Feltham flow.
and Ohlson
(1995) valuation
models
19 | Dung (2010). 2003- Share price Earnings per Ordinary Least Earnings
2007 share, Book value | Square, Fixed per share
per share Effect Model and
Random Effects
Model.
20 | AL- Shubiri (2010) 2005- Share price Dividend, Net | Simple and Net asset
2008 assets value per | multiple value per
share and | regression share
Earnings per | analysis
share
21 | Bayezid and Ali Jan 2008-| Share price Market dividend | Standard event Dividend yield
(2010) Sept 2008 yield, Market | study
price-earnings methodology.
ratio
22 | Kousenidis et al. 2003- Share price Earnings per Theoretical Earnings
(2010) 2006 share and Book framework of per share
value per share Easton and
Harris (1991) and
Felt ham
and Ohlson (1995)
23 | Pathirawasam 2006- Share price Earnings per Ohlson model Earnings
(2010) 2009 share, Book framework per share
value per share (1995)
and Return on
Equity.
:JMAM

Mwila Josef Mulenga and Meena Bhatia. (2018). Review of accounting Variables
Affecting Stock Price Mouvements. Amity Business Review. 19(1). 91-105.

S/No.| Author(s) Year Depende Independe Method of Most significant
nt nt analysis used accounting
variable variables in the study information

24 Perera and 2005- Share price Earnings per Simple linear Earnings per

Thrikawala (2010) 2009 share, Return and multiple Share, Earning
on Equity and regression Yield and Return
Earnings Yield on Equity
25 Clarkson, 2004- Share price Earnings per Ordinary Least Earnings per
Douglas, 2005 share and Book Square, Weighted | share and Book
Richardson and value per share Ordinary Least value per share
Thompson Square and
(2011) Product Model.
26 Khanagha (2011) 2001- Share price Earnings per Regression Earnings per
2008 share, Book value | variation share
per share and approach and
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cash flow portfolio
of the firms. approach.
27 Mishary and 1995- Share price Earnings and Price model Earnings and
Alanezi (2011) 2006 or Stock Book value per and return Book value
returns share model
28 Azeem and 2002- Share prices Book value Ordinary Least Book value and
Kouser (2011) 2009 and Earnings squared, Fixed earnings
effect model and
Random effect
29 Beisland (2011) 1994- Stock returns | Earnings Multiple Earnings
2004 and regression
disaggregati analysis
ng earnings
30 Agostino, Drago 2000- Share price Earnings per Ohlson Earnings per
and Silipo (2011) 2006 share and Book valuation share
value per share model
31 Menike and Man 5years Stock prices Average Event study, Average Abnormal
(2013). Abnormal Ordinary Return and
Returns and least squared Cumulative
Cumulative method Average Abnormal
Average Returns are
Abnormal positive around
Returns the announcement
day but not
significant at 5%
level.
32 Aleksanyan and 1996- Market Earnings per Residual Book value
Karim (2012) 2010 value per share, Book value | income and per share
share per share, option-style
common valuation
dividends, models,
research and
development
costs, and
advertising
expenses
33 Thompson and 2001- Share price Book value and Modified the Book value and
Adah (2012) 2009 Earnings per Ohlson Residual earnings per
share Income Model share
Shamki and 1992- Share price Earnings and Price and Earnings per
Rahman (2012) 2002 Book value per return share
share. valuation
models
35 Miah (2012) 2000- Share price Earnings per Multiple Earnings per
2010 share and correlation share
Book value analysis
per share
S/No.| Author(s) Year Depende Independe Method of Most
nt nt analysis used significant
variable variables in the study accounting
information
36 Abiodun (2012) 1999- Market Earnings Price and Earnings
2009 price per and Book Logarithmic per share
share value regression
models
37 Modugu et al (2012) | 2001- Market Dividend per Ohlson (1995) Earnings
2011 price per share and valuation per share
share Earnings per models and
share OLS
38 Takacs (2012) 2005- Market Earnings Price  model Book value
2010 price per and Book and Return
share value valuation
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model.
39 Srinavasan (2012) 2006- Share price Book value per Fixed Effects Earnings
2011 share, Price model and per share
earnings ratio, Random Effects and Price
Size and dividend | model Earnings
per share ratio
40 Sharma et al (2012) | 1994- Share price Return on Correlation and Return on
2009 Networth, Profit multiple Net worth
after tax, regression
Cash flow from analysis
operation, Cash
flow from
investment and
Market to Book
value ratio
41 Bhatt and 2007- Share price Earnings per share| Regression Earnings
Sumangala 2011 analysis and per share
(2012) Correlation
42 Varun (2012). 2001- Share price Earnings, Ohlson Dividend
2010 book values, (1995) price per share
dividend, model and
debt, capital investment
expenditure expenditur
e
43 Devalle (2012) 2006- Share price Book value of Price Comprehensi
2009 equity, Net regression ve income
income and Other | model
comprehensive
income
44 Kargin (2013) 1998- Share price Book value and Theoretical Earnings
2011 Earnings per framework of per share
share Ohlson (1995)
valuation models.
45 Halolen, Jelena 2007- Market Earnings per Theoretical Book
and Rickard 2010 price per share and framework of value per
(2013) share Book value Ohlson share
per share valuation
model
46 Malik and Ali (2013) | 2001- Share price Financial The pooled Financial
2009 leverage, ordinary least leverage and
Current ratio, squares Assets
Net profit margin, | regression (OLS) | turnover
Return on equity and panel data
and Assets fixed effects
turnover. regression
a7 Andriantomo 2000- Share price Earnings per Ohlson Book value
and Yudianti 2009 share and (1995)
(2013) NBVPS valuation
model
48 Tharmila and 2009- Share price Earnings per Correlation and Earnings
Nimalathasan 2013 share and regression per share
(2013) NBVPS techniques and
Net book value
:J.\.«A.d\

Mwila Josef Mulenga and Meena Bhatia. (2018). Review of accounting Variables
Affecting Stock Price Mouvements. Amity Business Review. 19(1). 91-105.
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S/No| Author(s) Year Depend Independ Method of Most
ent ent analysis used significant
variable variables in the study accounting
information
49 Nyabundi (2013) 2005- Share price Dividend, Simple linear Dividend
2010 earnings and regression
book values models and
multiple
regression
50 Kairuki and Oyugi 1998- Share price Returns on Residual Book value of
(2013) 2011 equity, income equity and
earnings per valuation Return on
share and method. equity
book values of
equity
51 Buguit et al (2013) 2006- Share price Debt, equity Multiple Gearing and
2011 and gearing regression debt ratio.
ratio method
52 Pathirawasam 2005- Market Earnings and Ohlson Earnings
(2013) 2009 price per Book value (1995) model and Book
share framework value
53 Menike and Man 2008- Stock price Abnormal returns | Event Abnormal
(2013) 2012 and cumulative study return and
abnormal returns | methodol cumulative
ogy abnormal
return found
to be positive
but
insignificant
around the
release of
annual
financial
statements.
54 Vijitha and 2007- Market EPS), (NAVPS), | Correlation and Book value
Nimalathasan 2011 value per and Return on Regression per share,
(2014) share Equity (ROE) analysis P/E ratio and
and Price Earnings per
Earnings Ratio share
55 Olugbenga 1992- Share price Earnings, Book Ordinary Least Earnings
and 2009 Value Per Share, | Square (OLS) per share
Oyerinde Dividend per regression
(2014). share and method
Cash flow per
share
56 Shehzad and Ismail | 2008- Share price Earnings per Pooled Earnings
2014) 2012 share and regression per share
Book value per technique
share
57 Oshodin 2007- Share price Earnings per Multiple Earnings
and 2011 share, Book regressions per share
Chijoke value of equity, analysis and
(2014) and Leverage OLS
58 Almumani (2014) 2005- Share price Earnings per Correlation Earnings per
2011 share, Dividend and a linear share, Book
per share, Book multiple value per
value per share, | regression share and
Price Earnings model Price earnings
ratio and Size ratio.
59 Sharma (2014) 2001- Share price Dividends, Correlati Dividend
2013 book value and on and
earnings Analysis Earnings
per share

35



Aalad) daaial)

60 Khanna (2014) 2006- Share price Book value per Correlation and Book value
2010 share and Regression per share
Earnings per analysis and
share Earnings
per share.
:J-\.«AA.“

Mwila Josef Mulenga and Meena Bhatia. (2018). Review of accounting Variables
Affecting Stock Price Mouvements. Amity Business Review. 19(1). 91-105.

S/INo.| Author(s) Year Depende Independ Method of Most
nt ent analysis used significant
variable variables in the study accounting
information
61 Oyerinde and 1990- Share price Earnings, Book General least Earnings,
Olugbenga 2009 Value Per Share, | squared Book Value
(2014) Dividend per regression Per Share,
share and method Dividend per
Cash flow per share and
share Cash flow per
share
62 Varun (2014) 2006- Market Abnormal Theoretical Abnormal
2011 value of earnings, book framework of earnings
equity value per share Ohlson and book
and Cash flow valuation value per
from operations model share
:JMAS\

Mwila Josef Mulenga and Meena Bhatia. (2018). Review of accounting Variables
Affecting Stock Price Mouvements. Amity Business Review. 19(1). 91-105.
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Table 1 (b), Summary of studies with independent variable

more than 5.
S/No.| Author(s) Year Depende Independ Method of Most
nt ent analysis used significant
variable variables in the study accounting
information
1 Ozlen (2010) 2000- Share price Total asset Non-Linear Book value
2012 turnover ratio, and
Debt ratio, Multivariate
Current ratio,
Price to
Earnings ratio,
Net profit
margin, and
Book value.

! Mwila Josef Mulenga and Meena Bhatia. (2018). Review of accounting Variables Affecting

Stock Price Mouvements. Amity Business Review. 19(1). 91-105.
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2 Chalmers, 1997- Share price Earnings per Return Book value
Navissi and 2004 share, Book regression per share
Qu (2010) value of equity, model

Operating

cash flow per

share, Debt to

equity and

Share return

3 Sharma (2011). 1993- Market Book value per Correlation Dividend
2009 price per share, Dividend and a linear
share per share, multiple

Earnings per regression

share, Price model

earnings ratio,

Dividend Yield,

Dividend payout

ratio,

Size in terms

of sale and net

worth for the

period.

4 Mohanty (2012) 2003- Share price RONW, FA to Panel data Cash flow
2007 total assets ratio, | regression from

CFO to total model operations to

assets ratio, total assets,

Investment to Debt equity

total Assets ratio, ratio,

Current ratio and Investments

Debt equity ratio to total assets
and Return
on net
worth.

:JMAS\

Mwila Josef Mulenga and Meena Bhatia. (2018). Review of accounting Variables
Affecting Stock Price Mouvements. Amity Business Review. 19(1). 91-105.
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S/INo.| Author(s) Year Depende Independ Method of Most
nt ent analysis used significant
variable variables in the study accounting
information
5 Wang et al (2013) 2011 Share price Earnings per Correlation and Earnings per
share,
Price-Earnings Regression share and
ratio, analysis
Income from main Return on
equity.
operation ratio,
Return on Equity,
Receivable
turnover
ratio, Inventory
turnover ratio,
liquidity ratio and
current ratio
6 Haque and 2005- Share price Earnings per Multiple Net Assets
Faruque (2013) 2011 share, Dividend regression Value
per share, analysis
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Return on equity,
Return on Asset,
and the ratio

(Fixed
Asset/Total
Asset),
Net Assets value
7 Sukhija (2014) 2000- Share price Book Value, Fixed Effects | Earnings
2013 Dividend per model and | per share
Share, Earnings Random Effects
per share, model

Dividend payout
ratio and Growth,

ROCE,

Price Earnings

ratio.

8 Modi (2014) 2004- Market price Price Earnings Regression and Price
2013 _ ratlo_, _ Earnings

and Price to Net income, g:r?élr%?stlon ratio and
Book value Earnings Yield, Net income
ratio
and Market Return on Equity,
price

Cash flow from

operating, Cash

flow

from financing

and Net worth

:JMAS\

Mwila Josef Mulenga and Meena Bhatia. (2018). Review of accounting Variables
Affecting Stock Price Mouvements. Amity Business Review. 19(1). 91-105.
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.(Mahmood, N. H. 2017) <2010)
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