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ABSTRACT
Aims: This paper presents a systematic evaluation of research examining the impact of corporate fundamentals on share prices across various stock markets. The primary objective of the research is to develop a reference model that delineates the probable relationship between firm-specific fundamental variables and their positive and negative impacts on share prices/returns. 
Sample and Study Design: Over 100 research papers have been aggregated from credible sources and categorized by study type, country, studied factors, research methodology, analytical data, and findings, with implications for future research. 
Methodology:  The compilation of positive and negative linkage counts of the significant variables produces a reference model. In constructing a reference model, the proportion of positive to negative findings must exceed two-thirds (66%) of the total significant ratios identified in previous research conducted from 2011 to 2021 to validate the relationship between the dependent (share prices/returns) and independent variables. 
Findings: Fourteen variables, including EPS, ROA, ROE, P/B, SIZE, and other financial ratios, were identified as the most pertinent among the 32 company-specific variables. 
Conclusion: Utilizing empirical data, the study develops a reference model that investors can use to select stocks and devise investment strategies based on the company-specific dynamics illustrated in the theoretical model established. These predictors, however, require additional empirical research to confirm their reliability within the Indian stock market context.
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1. Introduction 
Established over five decades ago, the Efficient Market Hypothesis (EMH) is a seminal concept in contemporary economics and finance. It posits that security prices comprehensively mirror all pertinent information. As a result, proponents of the EMH advise against active investment and contend that returns cannot consistently surpass those generated by the corresponding benchmark. The EMH has been challenged in recent literature using active trading strategies grounded in fundamental analysis. These strategies propose that investors can outperform the market by entering positions at the right moment and with accurate information. Undeniably, individuals have become more conscious of their investment endeavors, as evidenced by the upward trend in active trading activity. The primary objective of a stock analyst is to gain a comprehensive understanding of the target company and its operational environment (Grimm, 2012). Bonenkamp et al. (2011) emphasized that if past price changes only reflect temporary pricing pressure, they have no predictive power for future returns, and technical trading strategies are likely to fail. As a result, focusing solely on technical trading knowledge prevents investors from earning profits from their trades. To overcome the problem of the unpredictable nature of share pricing, Bonenkamp et al. (2011) suggested incorporating fundamental information into the analysis. Chan et al. (1991) assert that fundamental variables can be highly advantageous in formulating potentially lucrative portfolio growth strategies. From the stakeholders' viewpoint, essential criteria indicate the company's viability, risk profile, and capacity to generate enduring value, hence impacting investment, finance, and long-term stability decisions. It is reasonable to posit that macroeconomic factors applicable to all enterprises, especially firm-specific fundamental variables, should be explored in relation to companies' stock returns (Boyer & Filion, 2007). Indicators of financial performance risk include diminishing profit margins, excessive debt, cash flow volatility, payment difficulties, and vulnerability to economic fluctuations, as these elements may erode the company's value and the stock's return. This study aims to address a gap in the literature by providing a comprehensive analysis of the firm-specific key fundamental factors that influence stock return risks, in light of the increasing interest in this area. The existing literature in this field demonstrates significant relationships between firm-specific fundamental financial attributes and stock returns; however, the majority of studies yield contradictory findings. There is a discord over the correlation between enterprises' principal financial metrics and their stock returns, hindering the development of a cohesive viewpoint. The present study compiles reputable research work undertaken on several stock markets and aims to establish a consensus model regarding the correlation between a company's financials and its stock returns, thereby aiding the stock market investment community.
Numerous studies have investigated the impact of fundamentals on the companies' stock performance patterns; however, a definitive consensus has yet to be established. It is crucial to comprehend their collective agreement concerning the relationship between different types of corporate financial performance indicators and stock returns. As a result, two research questions should be addressed:
 1. To assess the viability of creating a model based on available literature.
 2. To ascertain the consensus validation of prior empirical research on this topic.
Achter et al. (2024) have provided the frameworks for generating models based on existing literature, asserting that a literature review is not merely a "mapping" of known information; it may also provide new models and frameworks for model development. Grames et al. (2022) assert that systematic literature can provide diagrams or formal models that illustrate constructions, the direction of linkages, and propositions or hypotheses.   Consequently, we contend that the capacity to gather knowledge from researchers and historical contexts enables us to synthesize a generalized perspective and formulate a consensus model within the present financial domain topic.
Different academics identify different significant aspects that influence security pricing. Therefore, by extensively reviewing the past literature and adopting their stance on the prominent firm-specific fundamental factors, the primary focus of the present study is on this matter. Analyzing past studies and identifying firm-specific variables that determine share prices or returns can contribute to a better understanding of how investors can pick suitable securities and sell overvalued ones. Hence, the objectives of this study are as follows:
a. To review the past literature and identify the significant fundamental factors to determine the stock prices/returns;
b. To derive a probable relationship pattern (reference model) for the positive and negative influence of factors on share prices/returns;
c. To point out emerging research topics and main gaps in the research field to help the prospective research work.


2. Research Methodology: 
In pursuance of identifying and reviewing the past literature, the following research methodology was adopted. First, the research objectives were determined, and a course of action was developed to compile the relevant literature. The literature comprises 100 studies (n=100, year-wise) and 105 studies (n=105, country-wise) from various reputable journals, research reports, academic dissertations, and a few conference proceedings papers. The search process encompassed multiple prominent databases to identify published articles relating to the fundamental determinants of share prices/returns (e.g., Science Direct, Web of Science, Google Scholar, Emerald, ResearchGate, Wiley) and a set of relevant key terms, such as micro variables, fundamental variables, firm-specific variables, fundamental determinants or factors, etc. were used to find the significant studies in the research area. The following criteria are used to choose the most relevant literature: (1) Main focus on determining the relationship between fundamental variables and share prices or returns, (2) empirical articles, (3) published in English, and at least five publications every year from 2011 to 2021. These prominent studies were coded based on the researchers, country, variables studied, sector, and listing, research methodology, analysis details, and outcomes and implications for future research (Appendix Table A3). Based on the search results, research variables used in these studies were classified into five categories of determinants significant to stock prices:
1. Liquidity indicators: Current Ratio, 
2. Profitability indicators: Return on Assets, Return on Equity, Net Profit Margin, Earnings per Share, Dividend per Share
3. Leverage indicators: Debt-Equity Ratio
4. Turnover indicators: Asset Turnover Ratio, Sales Growth
5. Market-value indicators: P/E Ratio, P/B Ratio, Book Value per Share, Dividend Yield, Size of a firm


Figure 1: Year-wise classification of studies
[bookmark: _GoBack]Figure 1 illustrates that the x-axis represents the number of studies, and the y-axis indicates the years from 2011 to 2021. The figure indicates that at least five studies are published annually. In 2011, five studies were compiled, while in 2012, 2016, and 2017, eight studies were compiled for each year. Six and seven studies were taken from 2013 and 2014, respectively. Ten studies were from 2015 and 2018, and thirteen were compiled in 2019 and 2020. In 2021, the most recent year, twelve studies were collected. Hence, there is a total of a hundred (n=100) studies year-wise; meanwhile, country-wise, the number of studies becomes 105 (n=105) as some researchers took data from more than one country in their studies (see Appendix Table A1 and A2). To create a feasible depiction using a pie chart, we segregated countries by continent or economic region, as shown in Figure 2. Figure 2 reveals that most studies are conducted in Asia, accounting for 82% of the total research on fundamental variables and their relation to stock prices. Asia is followed by Africa and Europe, which pursue this line and have a 6% share each. North America represents 2% of these studies, while South America, the Asia Pacific, WAEMU, and SP emerging countries each account for 1% of the total studies. In India, we found only thirteen studies on the theme of fundamental variables and stock return/prices, indicating this area can be further explored. Indonesia is at the top of this list, as researchers have thoroughly researched the Indonesian stock market and the impact of fundamental variables on the index and share prices/returns of listed companies.

Figure 2: Area/Region-wise classification of studies
2.1  The Dependent and Independent Variables:
After a profound observation of each study compiled in the present paper, several independent variables emerged as significant. We have considered only significant variables that impact stock prices or returns in the present study. Numerous variables have been identified as significant in affecting stock returns. They can be named as; Earnings per Share (EPS), Return on Assets (ROA, Return on Equity (ROE), Debt-Equity Ratio (DER), Price-Earnings Ratio (P/E), Price to Book Value (P/B), Assets Turnover Ratio (ATR), Net Profit Margin (NPM), size of the company (SIZE), Current Ratio (CR), Book Value per Share (BVPS), Dividend Yield (DY), Dividend per Share (DPS), Sales Growth (SG), Return on Capital Employed (ROCE), Gross Profit Margin (GPM), Trading Volume (TV), Dividend Payout Ratio (DPO), Earning Yield or Earnings-Prices Ratio (E/P), Book to Prices Ratio (B/P) Ratio, Debt-Ratio (TD/TA), Non-Performing Assets (NPA), Quick Ratio (QR), Assets Growth Ratio (AG), Average Payment Period (APP), Dividend Coverage Ratio (DCR), Total Debt to Market Value (TD/MV), Average Collection Period (ACP), Corporate Governance Score (GOVSCORE), Age of the Firm (AGE), Cash Conversion Period (CCC) and Cash Flow from Operating Activities (CFO). These fundamental variables or accounting ratios were found to be significant in determining either the negative or positive share price. The positive and negative relations are segregated for each significant variable. This relationship is represented in Table 1.
In the compiled papers, researchers used different acronyms for the same variable; we modified several acronyms to the most commonly used general form for consistency and acceptability. Researchers have measured the size effect using any of the following indicators: total assets or total capital, market capitalization, or total sales (see, for instance, Dang et al., 2018; Chhajer et al., 2020; Raval et al., 2021). Whatever measuring criteria they employed to capture the size effect, whether total assets, market capitalization, or total sales, the study considers them in the SIZE variable. The variables that registered significance in fewer than five studies were excluded while the probable relationship reference model was developed. Notably, when deriving a probable relationship pattern or relationship reference model, the ratio of positive to negative (or negative to positive) observations must be greater than 2/3 (or 66%) to verify or establish the direction of the relationship between the dependent and independent variables. The criterion of 66% significance of fundamental variables towards either positive or negative direction for the construction of the reference model is derived from the 2/3 rule established by Łyko et al. (2000) in decision-making, as well as from the general concept of special majority used in Indian parliamentary systems. 
Table 1: Summary of the findings of the effect of Fundamental Factors/Ratios on Stock Return/Stock Prices
	Variables and Their Impact
	Studies

	EPS (Positive)
	(Mehr-un-Nisa and Nishat, 2011), (Al-Tamimi et al., 2011), (Divya and Devi, 2012), (Srinivasan, 2012),(Gill et al., 2012), (Chambers et al., 2013), (Tahir et al., 2013), (Emamgholipour et al., 2013), (Tandon and Malhotra, 2013),(Izuddin, 2021),(Al-ghalayini, 2015), (Khanna, 2014), (Sukhija, 2014), (Bhattarai, 2014), (Bhattarai, 2020), (Tamuntuan, 2015), (Ghi, 2016),(Wijesundera et al., 2015), (Al-Lozi and Obeidat, 2016), (Enow and Brijlal, 2016), (Ibrahim and Bala, 2017),(Jasman and Kasran, 2017), (Pradhan et al., 2017), (Aveh and Awunyo-Vitor, 2017), (Pudji, 2017), (Velankar et al., 2017),(Musallam, 2018), (Muhammad and Ali, 2018), (Singh, 2018), (Bhatia and Mulenga, 2019),(Anjani and Syarif, 2019), (Santosa, 2019), (Agustin, 2019),(Jermsittiparsert et al., 2019), (Martina et al., 2019),(Raza et al., 2020), (Yusfiarto, 2020), (Fernando and Panggabean, 2020), (Hassan et al., 2020),(Yessoufou and Chanhoun),(Rafaqat et al., 2021),(Rahman and Liu, 2021),(Musah and Aryeetey, 2021),(Ricardo and Mustafa, 2021)=44

	EPS (Negative)
	(Sukhija, 2014), (Jasman and Kasran, 2017)=02

	ROA (Positive)
	(Asiri and Hameed, 2014), (Zaheri and Barkhordary, 2015), (Menike et al., 2015), (Har and Ghafar, 2015), (Oktavia and Norita, 2016), (Fardiansyah et al.), (Al-Lozi and Obeidat, 2016), (Pradhan et al., 2017), (Gursida, 2017),(Muhammad and Ali, 2018), (Herawati and Putra, 2018),(Yustini et al., 2018), (Shawer and Al-Ajlouni, 2018), (Ali et al., 2018),(Santosa, 2019),(Alaagam, 2019),(Jermsittiparsert et al., 2019), (Talwar, 2020), (Tarmidi et al., 2020),(Rafaqat et al., 2021),(Nadyayani and Suarjaya, 2021), (Kabajeh et al., 2012), (Uwuigbe et al., 2012)=23

	ROA (Negative)
	(Saleh, 2015),(Jermsittiparsert et al., 2019),(Yusfiarto, 2020), (Rangi and Aithal, 2021)=04

	ROE (Positve)
	(Malik and Ali, 2013), (Al-ghalayini, 2015), (Astutik et al., 2014), (Saleh, 2015), (Har and Ghafar, 2015), (Ghi, 2016), (Wijesundera et al., 2015), (Fardiansyah et al.), (Al-Lozi and Obeidat, 2016), (Arkan, 2016), (Aveh and Awunyo-Vitor, 2017), (Araújo and Machado, 2018),(Ali et al., 2018), (Bhatia and Mulenga, 2019),(Anjani and Syarif, 2019), (Adawiyah and Setiyawati, 2019), (Alaagam, 2019), (Agustin, 2019),(Jermsittiparsert et al., 2019), (Santoso et al., 2020), (Hassan et al., 2020), (Chhajer et al., 2020), (Sihombing and Sinaga, 2020), (Yessoufou and Chanhoun, 2020), (Rangi and Aithal, 2021), (Ricardo and Mustafa, 2021), (Imansyah and Mustafa, 2021),(Kabajeh et al., 2012) =28

	ROE (Negative)
	(Zaheri and Barkhordary, 2015),(Al Maani et al., 2021)                          = 02

	DER (Positive)
	(Mohanty, 2012), (Malik and Ali, 2013), (Dita and Murtaqi, 2014), (Nalurita, 2015), (Tahmoorespour et al., 2015), (Vermeulen, 2016),(Ibrahim and Bala, 2017), (Piralanasih and Mustafa, 2018),(Anjani and Syarif, 2019),(Santosa, 2019), (Izuddin, 2021),(Rahman and Liu, 2021), (Satjawathee and Insaeng, 2021)= 13

	DER (Negative)
	(Ergun, 2012), (Uwuigbe et al., 2012),  (Ghi, 2016), (Arkan, 2016), (Banchuenvijit, 2016), (Sayedy and Ghazali, 2017), (Ali et al., 2018), (Siregar and Dewi, 2019), (Santoso et al., 2020), (Talwar, 2020),(Ricardo and Mustafa, 2021)      = 11

	P/E (Positive)
	(Ali, 2011), (Divya and Devi, 2012),(Srinivasan, 2012), (Emamgholipour et al., 2013), (Tandon and Malhotra, 2013), (Ozlen, 2014), (Sukhija, 2014), (Bhattarai, 2014), (Bhattarai, 2020), (Astutik et al., 2014), (Pandya and Marvadi, 2016), (Arkan, 2016), (Enow and Brijlal, 2016),(Pudji, 2017), (Muhammad and Ali, 2018), (Afrino and Erni, 2019),(Jermsittiparsert et al., 2019), (Raza et al., 2020),(Fernando and Panggabean, 2020), (Hassan et al., 2020), (Nofitasari and Kurniasih, 2020) = 21

	P/E (Negative)
	(Ali, 2011), (Arkan, 2016)= 02

	P/B (Positive)
	(Tahir et al., 2013), (Al-ghalayini, 2015), (Zaheri and Barkhordary, 2015),(Wijesundera et al., 2015), (Arkan, 2016), (Vermeulen, 2016),(Pudji, 2017), (Piralanasih and Mustafa, 2018), (Yustini et al., 2018), (Ali et al., 2018), (Takamatsu and Lopes-Fávero, 2019), (Bertuah and Sakti, 2019), (Indrayono, 2019), (Siregar and Dewi, 2019),(Martina et al., 2019), (Santoso et al., 2020), (Chhajer et al., 2020) = 17

	P/B (Negative)
	(Emamgholipour et al., 2013), (Dita and Murtaqi, 2014),  (Sumani, 2020)  = 03

	ATR (Positive)
	(Malik and Ali, 2013), (Ozlen, 2014), (Al-ghalayini, 2015), (Banchuenvijit, 2016), (Herawati and Putra, 2018), (Bhatia and Mulenga, 2019), (Santosa, 2019), (Jermsittiparsert et al., 2019), (Sumani, 2020),(Wijaya et al., 2020), (Kurniawan, 2021)=11

	ATR (Negative)
	(Oktavia and Norita, 2016), (Piralanasih and Mustafa, 2018), (Sihombing and Sinaga, 2020),(Rafaqat et al., 2021), (Satjawathee and Insaeng, 2021)                  = 05

	NPM (Positive)
	(Ergun, 2012),(Malik and Ali, 2013), (Ozlen, 2014), (Al-ghalayini, 2015), (Dita and Murtaqi, 2014), (Saleh, 2015), (Fardiansyah et al.), (Arkan, 2016), (Banchuenvijit, 2016),(Pudji, 2017), (Öztürk and Karabulut, 2018),(Anjani and Syarif, 2019), (Alaagam, 2019), (Izuddin, 2021, Santoso et al., 2020), (Nadyayani and Suarjaya, 2021), (Imansyah and Mustafa, 2021) =17

	NPM (Negative)
	(Dzikevičius and Šaranda, 2011)= 01

	SIZE (Positive)
	(Mehr-un-Nisa and Nishat, 2011), (Kazemi and Kazemikhasragh, 2012),(Srinivasan, 2012), (Gill et al., 2012),(Tahir et al., 2013), (Izuddin, 2021), (Tahmoorespour et al., 2015), (Zaheri and Barkhordary, 2015),  (Fardiansyah et al.), (Aveh and Awunyo-Vitor, 2017),(Yustini et al., 2018), (Musah and Aryeetey, 2021)              =12

	SIZE (Negative)
	(Oktavia and Norita, 2016),(Ibrahim and Bala, 2017),(Jasman and Kasran, 2017), (Takamatsu and Lopes-Fávero, 2019)                            = 04

	CR (Positive)
	(Ozlen, 2014), (Al-ghalayini, 2015), (Banchuenvijit, 2016), (Sayedy and Ghazali, 2017), (Gursida, 2017), (Bhatia and Mulenga, 2019), (Adawiyah and Setiyawati, 2019), (Santosa, 2019), (Jermsittiparsert et al., 2019), (Santoso et al., 2020), (Rahman and Liu, 2021)=11

	CR (Negative)
	(Ozlen, 2014), (Oktavia and Norita, 2016), (Ali et al., 2018), (Anjani and Syarif, 2019), (Rafaqat et al., 2021)           = 05

	BVPS (Positive)
	(Divya and Devi, 2012),(Srinivasan, 2012),(Gill et al., 2012), (Tandon and Malhotra, 2013), (Ozlen, 2014), (Khanna, 2014), (Sukhija, 2014), (Arkan, 2016), (Aveh and Awunyo-Vitor, 2017), (Bhatia and Mulenga, 2019)                         = 10

	BVPS (Negative)
	(Ergun, 2012)  = 01

	DY (Positive)
	(Musallam, 2018), (Hassan et al., 2020)    = 02

	DY (Negative)
	(Okafor et al., 2011), (Tandon and Malhotra, 2013), (Bhattarai, 2020),(Aveh and Awunyo-Vitor, 2017), (Hassan et al., 2020), (Chhajer et al., 2020), (Pratama and Jahja, 2021)=07

	DPS (Positive)
	(Gill et al., 2012),(Sukhija, 2014), (Sayedy and Ghazali, 2017), (Pradhan et al., 2017),(Velankar et al., 2017), (Musah and Aryeetey, 2021)    = 06

	DPS (Negative)
	(Srinivasan, 2012), (Enow and Brijlal, 2016)= 02 

	SG (Positive)
	(Sukhija, 2014), (Menike et al., 2015), (Ali et al., 2018), (Talwar, 2020)       = 04

	SG (Negative)
	(Takamatsu and Lopes-Fávero, 2019)                       = 01

	ROCE,RONW (Positive)
	(Mohanty, 2012), (Sukhija, 2014), (Menike et al., 2015), (Har and Ghafar, 2015)= 04

	ROCE,RONW (Negative)
	(Jermsittiparsert et al., 2019)= 01

	GPM (Positive)
	(Dzikevičius and Šaranda, 2011), (Al-Lozi and Obeidat, 2016), (Jermsittiparsert et al., 2019)=  03

	TV (Positive)
	(Ali, 2011), (Hassan et al., 2020)                      = 02

	TV (Negative)
	(Ali, 2011)                      = 01

	DPO (Positive)
	(Gill et al., 2012), (Uwuigbe et al., 2012), (Sukhija, 2014), (Vermeulen, 2016)   = 04

	E/P (Earning Yield) (Positive)
	(Menike et al., 2015), (Musallam, 2018), (Öztürk and Karabulut, 2018)= 03

	B/P (positive)
	(Araújo and Machado, 2018) = 01

	B/P (negative)
	(Menike et al., 2015, Satjawathee and Insaeng, 2021) = 02

	TD/TA (Debt-Ratio)(Positive)
	(Singh, 2018)= 01

	NPA (positive)
	(Bhatia and Mulenga, 2019)                         = 01

	QR (Positive)
	(yessoufou and chanhoun, 2020),  (Rahman and Liu, 2021)                         = 02

	QR (Negative)
	(Jermsittiparsert et al., 2019)             = 01

	AG (Negative)
	(Jermsittiparsert et al., 2019)                          = 01

	APP (negative)
	(Jermsittiparsert et al., 2019)                          = 01

	DCR (positive)
	(Gill et al., 2012)                         = 01

	TD/MV (Positive)
	(Chambers et al., 2013)                         = 01

	ACP (Positive)
	(Jermsittiparsert et al., 2019)                        = 01

	GOVSCORE (Positive)
	(Talwar, 2020)= 01

	AGE (Positive)
	(Yessoufou and Chanhoun)                        = 01

	CCC (Positive)
	(Rangi and Aithal, 2021)                        = 01

	CFO (Positive)
	(Satjawathee and Insaeng, 2021)                            = 01



In recent years, based on secondary data, several papers have conducted empirical analysis to synthesize the impact of firm-specific variables on stock prices and, consequently, the stock return behavior. Many studies focused on the firm’s accounting information and its relation to stock prices. In the present database, all the studies are empirical analyses, meaning they capture the firsthand and experimental effects of dependent and independent variables across different sectors worldwide. Regression analysis is commonly employed in most studies as a methodological technique, with panel data analysis being the most prevalent tool among various analytic approaches. ROA, ROE, DER, P/E, P/B, ATR, NPM, SIZE, CR, BVPS, DY, DPS, and SG are the significant influencing variables. EPS is the top-notch variable, proving its significance in most studies, with 44 positive and two significant negative relations. ROCE, GPM, TV, DPO, E/P, B/P, TD/TA, NPA, QR, AG, APP, DCR, TD/MV, ACP, GOVSCORE, AGE, CCC, and CFO demonstrated significance in fewer than five studies. Therefore, as outlined in the methodology, these variables can be dropped when developing the reference model. 
3. Findings and Development of Reference Model
It can be confirmed from Section 2 and Table 1 that EPS is the most prominent variable, with 44 positive significant relationship points and two opposing points. EPS is followed by ROE, comprising 28 positive and two negative credentials. ROA with 23 positive and four negative relation points follows ROE. DER has 24 credentials with 13 positive and 11 negative significance points. The P/E ratio shows significance, with 21 positive significance relation studies and two negative significance studies. With 17 positive and three negative credentials, P/B follows the P/E ratio. NPM has 18 credentials, while ATR, SIZE, and CR have 16. BVPS is marked as significant in 11 studies, while DY is significant in 9 studies. DPS is represented in 8 studies, whereas SG meets the significance criteria with five credentials. All the significance directions are summarized in Table 2 with acceptance criteria:

Table 2: Summary of significance of variables
	Significance
	EPS
	ROE
	ROA
	DER
	P/E
	P/B
	NPM
	ATR
	SIZE
	CR
	BVPS
	DY
	DPS
	SG

	Positive
	44
	28
	23
	13
	21
	17
	17
	11
	12
	11
	10
	02
	06
	04

	Negative
	02
	02
	04
	11
	02
	03
	01
	05
	04
	05
	01
	07
	02
	01

	Total
	46
	30
	27
	24
	23
	20
	18
	16
	16
	16
	11
	09
	08
	05

	Ratio of
Positive
	0.96
	0.93
	0.85
	0.54
	0.91
	0.85
	0.94
	0.69
	0.75
	0.69
	0.91
	0.22
	0.75
	0.80

	Ratio of Negative
	0.04
	0.07
	0.15
	0.46
	0.09
	0.15
	0.06
	0.31
	0.25
	0.31
	0.09
	0.78
	0.25
	0.20

	Acceptance for
Positive Linkage
	EPS
	ROE
	ROA
	-
	P/E
	P/B
	NPM
	ATR
	SIZE
	CR
	BVPS
	-
	DPS
	SG

	Accepted for
Negative Linkage
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-
	DY
	-
	-

	Accepted for
Bi-Directional
Link
	-
	-
	-
	DER
	-
	-
	-
	-
	
	-
	
	-
	-
	-



Table 2 provides a summary of the variables that have been identified as significant in previous research. After categorizing the number of studies into positive and negative studies for a specific variable, the proportion of positive to negative studies is calculated in percentage. The framework for developing a reference model is determined based on the significant positive and negative directions, according to the acceptance criterion of 66%. The reference model is depicted in Figure 3.
[image: ]
Figure 3: Referencing Model
4. Discussion and Suggestions
Existing literature supports the idea that stock market participants should analyze a share’s intrinsic worth. As evidenced by the concluding reference table and the derived model based on past studies, an investor should consider the 14 prominent financial ratios before investing in a stock. Based on the present study’s conclusions, conducting a quick check on prospective stock health may be straightforward. EPS is the number one in the most significant ratios list, indicating a future share’s performance. It can be generally observed that EPS has a positive relationship with share prices and stock returns. It is supported by 44 research studies and opposed by just two studies. As a result, investors can observe that if EPS increases, there is a higher chance of an increase in stock return (Liu & Hu, 2005). After EPS, NPM showed a higher relevance in measuring stock returns. NPM also indicates a positive correlation with share returns and reveals a higher positive impact on firm performance and equity returns (Gompers et al., 2003). ROE follows NPM, and with a 93% positive direction, this ratio indicates similar results found by Machfiro and Sukoharsono (2012), who claimed a greater return on equity for stocks. The P/E ratio also exhibited a positive correlation with stock returns, which contradicts many research studies, including the study by Beaver and Morse (1978). It is also notable that the earnings yield or E/P ratio (i.e., the inverse of P/E) has a direct and positive relationship with stock returns, supporting the findings of Chen et al. (2015). Ohlson (1995) and Beaver and Morse (1978) investigated whether a share’s book value is an unbiased estimator of its market value. The current study also supports the idea of Ohlson (1995), as it finds a 91% positive directional relationship with stock returns.
Fama and French (1995) initiated the study of predicting stock returns through the P/B ratio and supported the idea that the greater the value of P/B, the lower the stock returns. However, Gitman et al. (2015) have shown that there will be higher returns if the firm has a higher P/B ratio, and the present study finds results in favor of this, indicating an 85% positive impact on stock returns. ROA also confirmed the same directional relationship in the study, as evidenced by 85% of the studies in this direction. It can be argued that a positive correlation exists between the return on assets (ROA) and the stock value generated by a company for its investors (Dimitropoulos & Asteriou, 2009; Kabajeh et al., 2012). Findings on sales growth (SG) are parallel with the results of the study conducted by Grullon et al. (2012), which revealed that a firm with high sales growth may generate high stock volatility and high stock returns. DPS with a 75% positive direction sign concurs with the findings of the study conducted by Garba (2014), which found a high magnitude and positive direction in the relationship between DPS and common stock returns. The SIZE effect represents a positive connection with the stock prices in this study. It opposes the studies on SIZE anomalies, including Banz (1981) and Reinganum (1981), which showed the empirical regularities of higher return estimates on small firms’ stocks and vice versa. The present study provides another recommendation, building on the study by Patin et al. (2020), which suggests that investors should consider the turnover ratios of various components of total assets in relation to stock prices, as their effects on stock prices are likely to be asymmetric. In this study, the Liquidity aspect is presented by the current ratio (CR), which reveals a positive correlation with stock returns or capital gains. Shareholders’ primary concern about higher investment returns can be measured through CR as a performance yardstick (Adebayo et al., 2011).
The relation between DY (Dividend Yield) and stock return was negative, with 78% significance coming in the opposite direction from the past literature. It is supported by several studies, including Kothari and Shanken (1997), that DY can be used as a predictor of expected return. However, the Debt-Equity Ratio presents both negative and positive directional relationships with the stock return. It may be due to its distinctive features, as Bhandari (1988) notes that DER is a natural proxy for a firm’s common equity risk. An increase in the DER of a firm increases the risk of its common equity; therefore, DER is proposed as an additional variable to explain the expected common stock returns. However, firms cannot neglect the bankruptcy costs or financial distress associated with high debt financing, especially when profits are low (Thippayana, 2014). So, it works like a double-edged sword. Based on existing literature, it is strongly recommended that investors should observe companies’ profitability, turnover, liquidity, leverage, and market-value-based ratios, as fourteen ratios have a significant presence in the reference model from these metrics.
5. Conclusion and future suggestions
This study reviews a substantial body of literature on fundamental variables and their impact on stock returns. The study can be a valuable resource for the investing community when framing investment strategies based on the financial performance indicators of companies. The conceptual reference model, based on a comprehensive literature review, can serve as a guiding source when choosing companies to include in the portfolios. For example, the study suggests that if companies consistently improve their earnings per share, net profit margins, returns on assets, and return on equity over time, investors may decide to add the shares of those companies to their portfolios; otherwise, they should steer clear and avoid them.  However, the current study, without an iota of doubt, is affected by several constraints.  For instance certain variables have been extensively examined, while others necessitate additional comprehensive investigation. NPA is hardly examined due to its strong association with the banking sector. This variable has continuously demonstrated significance in all studies pertaining to the banking sector. Additionally, we have examined research from diverse global regions and multiple sectors. Notably, the same accounting information holds distinct implications for both financial and non-financial organizations. Consequently, the correlation among the accounting variables must be examined individually, by industry or sector. Secondly, numerous studies have examined the significance of accounting information in influencing share prices across diverse stock markets in 28 countries, as well as in specific economic regions such as the Asia Pacific Region, WAEMU, and designated emerging countries within the S&P. The precise significance of fundamental factors cannot be asserted in the Indian context. During the study period, only 13 studies were identified in Indian contexts within the same research domain. Further investigation of the Indian stock markets is necessary. This region warrants further examination from an industry perspective, considering both microeconomic and macroeconomic aspects by covering longer period. Moreover, the formulation of indicators such as the PEG (Price-Earnings Growth Ratio) can aid stock investors in predicting stock returns during the abnormal or volatile markets. Further research in this domain may be conducted, as novel, lucrative investment techniques can be developed to precisely forecast the purchasing and selling of shares, provided that the fundamental and stock return bonds are sufficiently documented. 
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Table A3: These prominent studies were coded based on the researchers, country, variables studied, sector, and listing, research methodology, analysis details, and outcomes and implications for future research 
	Sr. No.
	Researchers
	Country
	Type of Study
	Number of Firms
& Study Period
	DV vs. IDV
	Sector and Listings
	Methodologies
	Key Findings

	1
	Dzikevičius & Šaranda (2011)
	Lithuania
	Empirical
	N=5
2007-2010
	Share Prices vs.
20 Accounting Ratios
	NASDAQ OMX Vilnius Index
	Correlation and Covariance coefficients
	Gross profit margin and operating profit margin 
showed the strong relationship with stock prices

	2
	Ali (2011)
	Bangladesh
	Empirical
	
132 monthly observations
2000-2010 
	All share price index (DSI) vs.
 DY,  MKTPE, MAMCAP(-1) and
MATVM (-1)  
	 Dhaka Stock Exchange (DSE)
all share price index (DSI)
	Unit Root Test
Johansen-Juselius Co integration Test
T-Y Granger Causality Test
	bi-directional causal relation with market price earning multiples and the first lag of the monthly average trading volume

	3
	Mehr-un-Nisa
& Nishat (2011)
	Pakistan
	Empirical
	N= 221 non financial firms 
1995-2006
	Share prices Vs.LT, KS, MB, DPR, EPS, SIZE, TOR

	Different sector Companies
 KSE-100 index 
	First Differenced Generalized Method of Moments (GMM),
Descriptive Statistics
	earnings per share and
 company size are most 
important factors in 
determination of stock
 prices

	4
	Al-Tamimi et al. (2011)
	 UAE 
	Empirical
	N=17 
1990-2005
	SP Vs. EPS, DPS 
and some macro variables
	Banking and Non-Banking
sector companies
UAE Financial Markets
	Ordinary Least Squares Regression
Multicollinearity Test  
	positive and significant
relationship between the
 level of stock price and 
earnings per share 

	5
	Okafor &
Chijoke-Mgbame (2011)
	 Nigeria
	Empirical
	N=6
1998-2005
	SP Vs. DY, GRA , EV, and Size 
	Banks, Food and Beverage, 
Petroleum and Brewing sectors
	multivariate least 
squares regression

	dividend yield showed 
a general negative 
impact on share price 

	6
	Kazemi &
Kazemikhasragh, (2012)
	Iran
	Empirical
	N=50
2001-2011
	SP Vs. Size
	Most Actively Traded
Companies from different 
Sectors
Tehran Stock Exchange
	Simple Regression 
Model
	positive and significant
relation between firm 
size and stock return 

	7
	Ergun (2012)
	Turkey
	Empirical
	N=8
2001-2011
	SP Vs. TA, DER, CR, 
NPM, PE and BV   
	Food, Metal, Metal Products, Communication, Petroleum,
Transportation, Electric and Commerce Sector Companies
Istanbul Stock Exchange
	The ordinary least squares
with  the natural log transformation 
	BV and DER value were highly
 significant negative impacting 
factors, while NPM was significant 
and positive influencing factor  

	8
	Divya & Devi (2012)
	India
	Empirical
	N=27
2008-2012
	SP Vs. EPS, P/E, 
P/B, Yield
	10 Different sector Companies
listed in BSE
	coefficient of Correlation, 
Analysis of Variance and 
Regression Analysis 
	Correlation Analysis reveals a positive and significant impact of  EPS and BV while P/E also positive and significant by Regression Analysis

	9
	Kabajeh et al. (2012)
	Jordan
	Empirical
	N= 23
2002-2007
	SP Vs. ROA, ROE, ROI
	Public Sector Insurance Companies
Amman Security Exchange
	Pooled Regression 
Analysis
	ROA and ROE have a positive significant relationship with SP while ROI has negative linkage with SP

	10
	Mohanty (2012)
	India
	Empirical
	N=50
2003-2007
	P/B Vs. I/TA, RONW, 
CFO/TA, DER, FA/TA, CR
	IT and Steel Sector
Indian Capital Market
	Panel Least 
Squares
	For both the sectors standardized 
coefficients of DER & RONW 
are positive and have 
been found to be value relevant 

	11
	Uwuigbe et al. (2012)
	 Nigeria
	Empirical
	N= 30
2006-2010
	SP Vs. ROA, DPO, DER
	Different Sectors
Nigerian Stock Exchange 
	Descriptive Statistics,
Pearson Correlations Coefficients, 
Pooled OLS Regression
	ROA and DPO were positive impacting variable but DER was negatively associated

	12
	Srinivasan (2012)
	India
	Empirical
	N= 90
2006-2011
	SP Vs. DPS, EPS, 
P/E, SIZE, BV 
and TREND
	 6 major sectors, namely as 
Heavy and Manufacturing, 
Pharmaceutical, Energy, 
IT and ITES, Infrastructure 
and Banking
National Stock Exchange
	Least squares with 
dummy variables (LSDV)
Panel Data Regression
	DPS has a negative and 
significant impact on the 
share price while, EPS, P/E, 
Size and BVPS are positively 
associated with the share price and are significant

	13
	Gill et al. (2012)
	USA
	Empirical
	N= 333
2009-2011
	SP Vs. BV, EPS, DC, 
DPS, DPO, P/E, 
Size, CD, MULTI
	Manufacturing and Service Sector
New York Stock Exchange (NYSE)
	Bivariate Correlation Analysis
OLS Regression 
	BVPS, EPS, DCR, DPS, 
DPO, Size impact the stock 
prices positively and significantly

	14
	Chambers et al. (2013)
	Turkey
	Empirical
	N= 65
1994-2010
	SR Vs. TD/TA, TD/MV, 
ROE, EFS, DFL and Beta
	Manufacturing Industry
Istanbul Stock Exchange
	Descriptive Statistics and 
Correlation Analysis
Panel Unit Root Test
	TD/MV found to be 
statistically significant with a 
positive effect during the 
whole period while EPS 
has Positive and significant 
effect in sub-period

	15
	Tahir et al. (2013)
	Pakistan
	Empirical
	N= 307
2000-2012
	SR Vs. MC, 
SG, EPS, BMV
	Non-financial companies
Karachi Stock Exchange 
	 Correlation Matrix 
Multiple regression analysis 
Unit root test and Granger Causality
	MC, BMV, EPS have 
positive significance 
impact of stock return

	16
	Malik & Ali (2013)
	Pakistan
	Empirical
	N= 21
2001-2009
	SP Vs. NPM, ATR, FL, ROE, CR
	Fuel and Energy Sector 
Karachi Stock Exchange 
	Pearson correlation coefficient
Pooled ordinary least squares regression 
Panel data fixed effects regression 
	NPM, ATR, FL and ROE 
have significant correlation 
with the stock prices

	17
	Emamgholipour (2013)
	Iran
	Empirical
	N=80
2006-2010
	SR Vs. EPS, 
P/E and M/B
	Manufacturing Sector
Tehran Stock Exchange
	F-Limer test 
Panel Regression's 
Common effects method
	EPS has positive 
and highly significant 
impact while P/E and 
M/B have significant 
and negative effects

	18
	Tandon & Malhotra (2013)
	India
	Empirical
	N=95
2007-2012
	MP Vs. BV, EPS, 
DPS, DC, 
DY & P/E ratio 
	Banking and Financing, 
Auto, Pharma and Drug, 
IT, Power and Cement sectors
NSE 100 Companies
	Correlation & Linear 
Regression Model 
	BV, EPS and P/E ratio 
are having a significant 
positive association while 
DY is having a significant 
inverse association with SP

	19
	Uddin et al. (2013)
	Bangladesh
	Empirical
	 N=72 
2005-2011
	SP Vs. EPS, 
NAV, NPAT, P/E 
	Financial Sector Companies
 Dhaka Stock Exchange 
	Descriptive Analysis
Regression Model
	EPS and NAV are the stronger 
determinants and show 
statistically significant 
positive relationships 

	20
	Ozlen (2014)
	Turkey
	Empirical
	N=48
2000-2012
	SP Vs.  TAT, DER, CR, NPM, 
P/E and BVPs
	11 Different sector Companies
Istanbul Stock Exchange 
	Non-Linear and 
Multivariate regression
	BVPS highly significant positive, 
TAT and P/E partially significant 
and positive, CR partially positive 
and negative impacts  

	21
	Alghalayini (2014)
	Palestine
	Empirical
	N=17
2009-2013
	SP Vs. Various 
Accounting Ratios
	Industry, Service, Insurance and 
Banking, Investment Sector
Palestine Stock Exchange 
	Correlation 
coefficient
	CR, ATR, NPM, ROE, EPS, P/B are the main variables impacting the MP to the positive

	22
	Khanna (2014)
	India
	Empirical
	N=241
2006-2011
	SP Vs. PAT, EPS, BVPS
	Non-financial companies 
S&P BSE-500 Index  
	Correlation Coefficient
Panel and Cross-sectional 
Regressions
	EPS and BVPS are 
positive and significant

	23
	Sukhija (2014)
	India
	Empirical
	N=39
1998-2013
	SP Vs. BVPS, DPS, EPS, 
COVER, DPR, PER, RONW, Sales 
	Auto & Ancillaries, Drugs, 
Pharmaceuticals, IT, Communication
& Entertainment, FMCG
Bombay Stock exchange
	Panel Data Analysis
Hausman Test
	BVPS, DPS, P/E, RONW 
impact was positive while 
EPS and Sales Growth
had mixed impact

	24
	Dita&Murtaqi (2014)
	 Indonesia
	Empirical
	N= 20
2009 – 2013
	SR Vs. NPM, 
P/B, DER
	Various Sectors Companies
Indonesia Stock Exchange 
	Normality, Multicollinearity, 
Heteroscedaticity, Auto-Correlation, 
Multiple Linear Regression, 
Coefficient Determination, F-Test
	NPM and DER positive 
significantly affected SP 
while P/B affected it to the negative

	25
	Bhattarai (2014)
	Nepal
	Empirical
	N= 9
2006-2014
	SP Vs. DPR, DY, 
EPS, P/E, SIZE(lnTA)
	Commercial Banks
Nepal Stock Exchange
	Descriptive Statistics
Correlation Analysis
Multiple regression model 
	EPS and P/E have 
the significant positive 
association while DY showed 
the significant inverse association

	26
	Asiri & Hameed (2014)
	Bahrain
	Empirical
	N= 44
1995-2013
	MV= TD/TA, ATR, 
ROA, ROE, DER, 
CR, TIE, ITR, SIZE
	Banking, Investment, Insurance, Services, Manufacturing and Hotel and tourism 
Bahrain Bourse 
	Descriptive Statistics, 
Correlation Matrix, 
Stepwise Multiple 
Regression Technique
	ROA is the main determinant 

	27
	Tamuntuan (2015)
	 Indonesia 
	Empirical
	N= 15
2010-2014
	SP Vs. ROA, 
EPS, ROE
	Food and Beverage Companies
Indonesia Stock Exchange  
	
Multicollinearity
Heteroscedasticity
Normality
Autocorrelation
Multiple Regression Analysis Model
	 Earnings per share, partially, 
have significant effect on 
share price 

	28
	Nalurita (2015)
	 Indonesia
	Empirical
	N= 38
2010-2014
	SR Vs. ROA, 
DER, P/E 
	Property, Real Estate and 
Construction companies
Indonesia Stock Exchange 
	Descriptive Statistics
Chow- Hausman Tests
Test F, Panel Regression
	DER has a positive and Significant Impact on Stock Returns

	29
	Tahmoorespour et al. (2015)
	Asia Pacific 
Region
	Empirical
	N= 1082
1990-2012
	SR Vs. MC, LDC, DC, 
DA, DER, LDER
	Multi Sector study
DataStream Database
Financial Markets
	Panel Data Regression
	MC and DER influence 
SR in positive direction

	30
	Astutik et al. (2015)
	 Indonesia
	Empirical
	N=72
2007-2011
	SP Vs. DER, ROE), 
P/E and Two 
Macro-variables
	Manufacturing Sector Companies
 Indonesia Stock Exchange 
	Multiple Regression 
Analysis
	ROE and P/E Rate have 
positive effect to stock prices

	31
	Saleh (2015)
	Pakistan
	Empirical
	N= 10
2010-2014
	SR Vs. NPM, 
ROA, ROE
	Oil and Gas sector
Karachi Stock Exchange
	Unit root test, Correlation 
analysis and OLS 
	NPM and ROA have low 
yet negative influence 
whereas ROE has positive 
influence over SR

	32
	Zaheri &
Barkhordary (2015)
	Iran
	Empirical
	N= 24
2004-2011
	SR Vs. SIZE, ROA, 
ROE, P/E, LV, NPM, P/B
	Cement industry
Tehran Stock Exchange
	Panel data method
Durbin- Watson Test 
Hausman test  
	P/B, ROA and Size played 
positive and significant 
role while ROE proved 
negative in SR determination

	33
	Menike et al. (2015)
	Sri Lanka
United Kingdom 
	Empirical
	N= 107 (Sri Lanka)
N= 228 (UK)
Financial statement
data from 1999-2011 Stock return data from 2000-2012
	SR Vs. SIZE, SG, 
E/P, AG, B/M, 
ROA, DER and 
Macro Variables
	Different Sectors
Colombo Stock Exchange
London Stock Exchange
	Langrange-Multiplier test, 
Panel data regression Procedure
	Sri Lanka: SG and ROA had a strong positive
significant association with stock returns

	34
	 
	 
	 
	 
	 
	 
	 
	United Kingdom: Significant positive relationship is found with the E/P and ROA while AG and B/M ratio showed significant negative association

	35
	Har & Ghafar (2015)
	Malaysia
	Empirical
	N= 25
2004-2006
2007-2008
	SR Vs. ROA, 
ROE, ROCE
	Plantation-related companies
Kuala Lumpur Composite Index 
	Correlation Analysis
Simple linear regression
	ROE have a positive influence 
on SR during the pre-recession 
and recession period and ROA 
and ROCE have positive 
influence on SR only 
during the pre-recession period.

	36
	Ghi & Ba (2015)
	Vietnam 
	Empirical
	N= 175
2010-2013 
	SR Vs. DE, ROE, 
EPS, TIE, CFR
	Different Sector Companies
Ho Chi Minh City Stock Exchange (HOSE)
	Descriptive Analysis
Correlation and OLS Model
	ROE and EPS showed 
positive influence and 
DER has a negative impact 
on stock returns

	37
	Wijesundera et al. (2015)
	Sri Lanka 
	Empirical
	N= 60
2004-2013
	SR Vs. P/E, ROE, 
EPS, DY, P/B
	Different Sector Companies
Colombo Stock Exchange
	Descriptive Analysis 
Ordinary least squares (OLS) technique 
with Simple and Multiple Predictive Regressions
	ROE, EPS and P/B have a 
significant positive relationship 
with the stock return

	38
	Oktavia &
Norita (2016, January)
	Indonesia
	Empirical
	N=6
2010-2014
	SR Vs. CR, DER, 
TAT, ROA and Firm Size
	Telecommunication Sector
Indonesia Stock Exchange
	Descriptive statistical technique
Panel data regression model
	CR, TAT and Size have 
a significant influence in 
a negative direction while 
ROA has significant influence 
with a positive direction 
to return stock

	39
	Fardiansyah
et al. (2016)                                                                                                                    
	Indonesia
	Empirical
	N= 28
2009-2014
	SR Vs. ROA, 
ROE, NPM, SIZE
	Banking Companies 
Indonesia Stock Exchange 
	Descriptive statistical technique
Panel data regression model
	Size, NPM, ROA and ROE 
have a significant relationship 

	40
	Allozi & Obeidat (2016)
	Jordan
	Empirical
	N= 65
2001-2011
	SR Vs. NPM, GPM, 
ROA, ROE, EPS, 
DER, TIE
	Manufacturing Companies
 Amman Stock Exchange
	Correlation analysis
Multiple regression
Descriptive statistics
ANOVA Table
	Four of the financial ratios 
have a significant relationship 
with SR namely as 
EPS, ROE, ROA and GPM

	41
	Pandya & Marvadi (2016)
	India
	Empirical
	N= 30
2010-2014
	SP Vs. DPS, 
ROA, P/E, DER
	BSE SENSEX 
	Descriptive Statistics
Correlation Analysis
Panel regression model 
	coefficients of P/E are 
positive and significant

	42
	Arkan (2016)
	 Kuwait
	Empirical
	N= 15
2005-2014
	SP Vs. CR, ROA, 
ROE, NPM, 
Short-term DER, 
DER, CA- ATR, ATR, 
EPS, P/B, P/E, BVPS
	Industrial, Services, Investment Sector
Kuwaiti Stock Market 
	STEPWISE Regression Method
	Industrial Sector: P/B and BVPS were positive 
Services Sector: P/B and NPM had positive impact but  P/E and Short-term DER had negative impact
Investment Sector: P/B, P/E and ROE impacted SP positively but BVPS influenced negatively 

	43
	Enow & Brijlal (2016)
	South Africa
	Empirical
	N=14
2009-2013
	SP Vs. DPO, ROE, ROA, 
SIZE, EPS, P/E
	Top 14 Companies
Johannesburg Stock Exchange 
	Descriptive Statistics
Correlations Matrix 
Multiple regression analysis
	EPS and P/E are significantly 
positively correlated to share 
prices; contrarily DPS showed 
negative significant impact.

	44
	Vermeulen (2016)
	South Africa
	Empirical
	N= 115
1994-2013
	SR Vs. SIZE, DER, 
P/B, E/P, DPO, 
ROE, EPS, AG
	Different Sector
Johannesburg Stock Exchange 
	Multiple Regression Model 
	DER, P/B and DPO were positively impacting the SR

	45
	Banchuenvijit (2016)
	 Thailand 
	Empirical
	N= 4
2005-2015
	SP Vs. CR, DER, 
NPM, TAT
	Agribusiness sector
 Stock Exchange of Thailand 
	Descriptive Statistics
Multiple regression analysis
	The results show that CR, 
NPM and TAT positively 
affect stock prices.  
However, DER negatively 
affects stock prices.  

	46
	Ibrahim & Bala (2017)
	 Nigeria
	Empirical
	N= 9
2007-2013
	SR Vs. MC, 
DER, EPS
	Food and Beverages Firms
Nigerian Stock Exchange (NSE) 
	Descriptive Statistics
Correlation Matrix
OLS Regression 
FE regression 
RE Regression 
	DER and EPS found to be 
positive and statistically 
significant while MC has a 
significant negative impact 
on Stock Market Returns.  

	47
	Sayedy & Ghazali (2017)
	Malaysia
	Empirical
	N= 300
2003-2012
	SR Vs. DER, 
DPS, QR (CR)
	Different Sector Companies
Kuala Lumpur Stock Exchange 
	Descriptive Statistics
 Generalized Least Square (GLS) 
regression 
	DER would cause a decrease 
in the firm’s stock return while 
QR and DPS are likely to have 
a higher stock return

	48
	Jasman & Kasran (2017)
	Indonesia 
	Empirical
	N= 18
2011-2016
	SR Vs. Profitability, 
EPS, Size
	Public Sector Companies
Indonesia Stock Exchange 
	Multicollinearity
Kolmogorov-Smirnov Test  
Multiple Regression  
	EPS and size had a 
significant negative effect, 
but EPS influence SR to 
the positive in large 
assets companies 

	49
	Pradhan et al. (2017)
	Nepal
	Empirical
	N= 13
2007-2014
	SP Vs. ROE, ROA, 
NPM, DPS, EPS
	Nepalese Commercial 
Banks
	Descriptive Analysis
Pearson's coefficients of correlations
Regression analysis
	ROA, EPS and DPS
have positive relationship 
with market price per share (DPS, EPS Sig)

	50
	Aveh&
Awunyo-Vitor (2017)
	Ghana
	Empirical
	


All Listed Firms
2008-2014
	SP Vs. EPS, DSP, DY, 
BVPS, ROE, TD/TA, SIZE
	Different Sector
Ghana Stock Exchange 
	Panel regression 
procedure
	A positive and significant 
relationship between ROE, 
EPS, BVPS and Size but significant 
negative relationship between the 
SP and dividend yield.

	51
	Astuty (2017)
	Indonesia
	Empirical
	N= 15
2011-2015 
	SP Vs. P/E, EPS, 
NPM, P/B
	 LQ45 Index 
Indonesian Stock Exchange    
	Langrange-Multiplier test, T
The white test. 
Panel data regression (pool) 
	P/E, EPS, NPM, P/B 
have significant and 
positive impact on stock price

	52
	Velankar et al. (2017)
	India
	Empirical
	N= 12
2006-2015
	SP Vs.  EPS and DPS 
	Banking Sector
Public Banks
	UNIT ROOT TEST
REGRESSION ANALYSIS
ARCH  LM  Test  
	Significant impact of EPS 
and DPS on Stock Price

	53
	Gursida (2017)
	Indonesia 
	Empirical
	N= 15
2011-2015
	SP Vs. CR, DER, 
EPS, ROA, TATO & Macro
Factors
	Coal Companies
Indonesia Stock Exchange 
	Regression analysis, 
Normality, Multicollinearity, 
Heteroskedasticity 
and autocorrelation tests
	CR and ROA put positive 
and significant
impact on share prices

	54
	Piralanasih &
Mustafa (2018)
	Indonesia
	Empirical
	N= 41
2012-2016
	SR Vs. CR, ATR, 
DER, ROE, TA, P/B
	Property, Real Estate, and 
Building construction companies
Indonesia Stock Exchange
	Common Effect, Fixed Effect, and Random Effect. Chow test model, Hausman test, and Lagrange Multiplier test
	DER and P/B partially has 
positive and significant effect, 
meanwhile ATR has negative 
and significant effect

	55
	Musallam (2018)
	Qatar 
	Empirical
	N= 26
2009-2015
	SR Vs. P/E, DY, 
P/B, EY, DER, 
EPS, ROE, 
ROA, NPM
	Non-Financial Companies
Qatar Stock Exchange
	Ordinary Least Squares (OLS)
White Test (WT)
Weighted Least Square (WLS), Panel Analysis
	EPS, EY and DY ratios 
are positive and significant 
associated with SR

	56
	Muhammad & Ali (2018)
	Pakistan
	Empirical
	N= 115
2007-2017
	SR Vs. CR, DER, 
ROA, P/E, EPS
	Non-Financial Companies
Karachi Stock Exchange
	Descriptive Statistics
Correlation matrix
Panel Data Regression 
	ROA, EPS, and P/E showed 
positive significant relation 
with SR

	57
	Herawati & Putra (2018)
	Indonesia 
	Empirical
	N= 11
2012-2015
	SP Vs. DER, ROA, 
CR, P/E, ATR
	Food and Beverage industries
Indonesia Stock Exchange
	Common Effect, Fixed Effect, and Random Effect. Chow test model, Hausman test, and Lagrange Multiplier test
	ROA and ATR have a partial 
positive influence 
on the share price

	58
	Öztürk &
Karabulut (2018)
	Turkey
	Empirical
	N= 14 
2008-2016 
	SR Vs. EY, 
CR, NPM
	Technology and 
Communication sector
Istanbul Stock Exchange 
	Common Effect, Fixed Effect, and Random Effect. Chow test model, Hausman test, and Lagrange Multiplier test, Parks-Kmenta Method
	Higher E/P ratios and 
profit margins generate 
higher returns 

	59
	Yustini et al. (2018)
	Indonesia 
	Empirical
	N= 116
2013-2015
	SR Vs. ROA, ATR, 
P/B, SIZE, CEOT
	Real Estate, Property and 
Building Construction Companies 
	Normality, Kolmogorov Multicollinearity, 
Heteroscedaticity, Auto-Correlation, 
Multiple Linear Regression, 
Coefficient Determination
	ROA, P/B and SIZE 
have a positive influence 
on disclosure of SR

	60
	Araújo & Machado (2018)
	Brazil
	Empirical
	N= 89 Stocks
1995-2015
	SR Vs. SIZE, B/P, 
ROE, and Return 
Momentum
	Non-Financial Companies
Brazil Stock Exchange
	Regressions with panel data, 
Student’s t-test, 
F-test, Modiﬁed Wald test, 
Lagrange Multiplier test Huber–White,
Hausman Tests
	ROE and B/M ratio are 
positively associated with SR

	61
	Singh (2018)
	Oman
	Empirical
	N= 26
2011-2016
	SP Vs. SIZE, DPO, 
EPS, TD/TA, P/E, 
SP Lag1
	Non-Financial Companies
Muscat Securities Market
	Panel Data Regression
Hausman Test
	
EPS, TD/TA and first lag of stock 
prices are significant and Positive determinants 

	62
	Shawer &
Al-Ajlouni (2018)
	Saudi Arabia 
	Empirical
	N= 9
2008-2015
	SP Vs. ROI, 
ROE, NPM
	Petrochemical Industry Firms
Saudi Stock Exchange "Tadawul" 
	Panel Data Regression
Hausman Test
	Significant effect of 
ROA on the stock market 

	63
	Mubeen et al. (2018)
	Pakistan
	Empirical
	N= 109
2011-2015
	SR Vs. EPS, P/B, 
ROE, CR, DER, 
Sales Growth
	Non-Financial Companies
Pakistan’s Stock Exchange (PSX)
	Logistic Regression Model
Hosmer and Lemeshow Test 
	EPS, P/B, ROE and sales 
growth showed positive 
while CR and DER were 
negative related with SR

	64
	Bhatia & Mulenga (2019)
	India
	Empirical
	N= 37
2005-2014
	SP Vs. EPS, BVPS, ROE, ATR, CR, NIM, CAR, NPA, CASA
	Banking Companies
Bombay Stock Exchange 
	Panel Least Regression 
Hausman Test, Descriptive Statistics Correlation Matrix Analysis and MultiCollinearity
	Commonly, EPS, BVPS, 
ROE, ATR, CR were positive 
and significant and NPA was
significant and negative

	65
	Anjani & Syarif (2019)
	Indonesia
	Empirical
	N= 7
2013-2017
	SR Vs. CR, ROE, 
NPM, DER, EPS
	Pharmaceutical companies
Indonesia Stock Exchange
	Chow test, 
Hausman test, 
and Lagrange Multiplier test
Panel Data Regression
	ROE, NPM, DER, EPS 
have a positive and significant 
effect and CR has a negative 
and significant effect on SR

	66
	Adawiyah &
Setiyawati (2019)
	Indonesia
	Empirical
	N= 13
2013-2017
	SR Vs. CR, ROE, 
SIZE 
	Food and Beverages Companies
Indonesia Stock Exchange  
	Normality test, 
Multicollinearity, 
Heteroscedasticity and 
Autocorrelation tests 
Multiple linear regressions
	ROE and firm SIZE had 
a positive and significant 
influence on stock returns

	67
	Afrino &Erni (2019)
	Indonesia
	Empirical
	N=  41 
2013-2017
	SR Vs. ROA, 
CAR, DER, P/E 
and Beta
	Banking Sector
Indonesia Stock Exchange  
	Panel Data Regression
	Price Earning Ratio has a 
positive effect on stock returns

	68
	Takamatsu &
Lopes-Fávero (2019)
	20 emerging 
Countries Classified 
Standard & Poors
	Empirical
	N= 60,121
2004-2013
	SR Vs. P/B, Accruals, 
CI, SIZE, 
SG and 
Various Macro Variables 
	Different Sectors
 S & P Capital IQ database 
International Country Risk Guide
	Factor Analysis
Descriptive statistics
Panel Regression Models
	P/B was positively while 
SIZE and SG were 
negatively associated

	69
	Alaagam (2019)
	Saudi Arabia   
	Empirical
	N= 11
2011-2018 
	SP Vs. NPM, ROA, ROE
	Banking Sector
Saudi Stock Exchange (Tadawul)
	Descriptive Statistics
Correlation Analysis
Unit Root Tests
Panel Granger Causality
(ARDL)   
	Positive impact of NPM, 
ROA and ROE and 
short-term

	70
	Santosa (2019)
	Indonesia 
	Empirical
	N= All Manufacturing Firms in IDX
2013-2018
	SR Vs. CR, ATR, 
ROA, EPS, DER
	Indonesia Stock Exchange
Manufacturing Companies  
	Descriptive Analysis, Normality test, Multicollinearity,
Heteroscedasticity, Autocorrelation,
Multiple Regression  
	CR, ATR, ROA, EPS and 
DER have a significant 
effect on stock returns

	71
	Agustin (2019)
	Indonesia 
	Empirical
	N= 56
2007- 2016 
	SP Vs. EPS, DPO, 
ROE and Technical 
Indicators
	Blue-chip stocks 
(Different Sectors)
LQ 45 stock exchange 
	Panel Linear Regression 
models
	ROE and EPS variable 
affect positively and 
significant on the stock price

	72
	Bertuah & Sakti (2019)
	Indonesia 
	Empirical
	N= 17
2014-2016
	SR Vs. P/B, ROE, DER and Macro Variables
	Property Sector   
Indonesia Stock Exchange 
	Panel Least Regression 
Hausman Test, Descriptive Statistics
	The increase in P/B 
would have an increased 
impact on SR

	73
	Indrayono (2019)
	Indonesia
	Empirical
	N= 218
2007-2016 
	SP Vs. P/E, P/B
	Different Sector
Indonesian Stock Exchange 
	Multiple Linear 
Regression.
	P/B ratio had positive 
effect on stock prices

	74
	Siregar & MM (2019)
	Indonesia
	Empirical
	N= 13
2014-2017
	SR Vs. ROA, 
DER, CR, 
TATO, PBV
	Plantation Sub Sector Indonesian Stock Exchange 
	Heteroscedasticity,
Multicollinearity, Panel Data Regression,
Descriptive Analysis
Chow Test and Hausman Tests
	DER has negative effect and 
P/B has positive effect on stock return

	75
	Jermsittiparsert
et al. (2019)
	ASEAN REGION
	Empirical
	N= 40 (10 from each state)
2012-2016
	SP Vs. CR, QR, ATR, 
AG, ACP, APP, ROA, 
ROE, ROCE, GPM, 
EPS, P/E Ratio
	Multi Sector Study
online data portals, annual reports and companies, websites,
Concerned Stock Exchanges
	Robust Regression Analysis
	Malaysia: QR, ATR were the positive impacting factors while ROCE was influencing SP to the negative. 

	76
	 
	 
	 
	 
	 
	 
	 
	Indonesia: ACP, ROA, GPM, P/E showed positive link whereas AG showed negative relation with SP 

	77
	 
	 
	 
	 
	 
	 
	 
	Thailand: ATR, ROA, ROE, P/E ratios put positive impact, on the other hand APP and ROA showed negative effect

	78
	 
	 
	 
	 
	 
	 
	 
	 Singapore: CR, ATR, ROE and EPS proved positively impacting factor while AG and APP put negative effect

	79
	Martina (2019)
	Indonesia
	Empirical
	N= 23
2008-2017
	SR Vs. QR, DER, 
EPS, P/B and ROE
	Banking Sector Companies
Indonesia Stock Exchange 
	Descriptive Statistics,
 Multiple Linear Regression,
F  and T Tests 
	EPS and P/B both were positive and significant factors in determination of SR  

	80
	Santoso et al. (2020)
	Indonesia
	Empirical
	N= 10
2015-2019
	SR Vs. CR, DER, 
EPS, NPM, P/B, 
P/E, ROE
	Engineering and Construction Companies
Indonesia Stock Exchange 
	Panel Data Regression
Descriptive Analysis
Chow Test and Hausman Test
	CR, NPM, P/B, and ROE 
have a significant positive 
effect and DER had a 
significant negative effect

	81
	Raza et al. (2020)
	Pakistan
	Empirical
	N=  15 
2004-2017
	SP Vs. EPS, 
P/E, SIZE, DPO
	Automobile Sector
Pakistan Stock Exchange  
	Descriptive Statistics
Correlation Matrix
Pooled OLS regression   
	Positive and significant 
association of EPS and 
P/E with SP 

	82
	Yusfiarto (2020)
	Indonesia
	Empirical
	N= 22
2015-2018
	SR Vs. ROA, EPS 
and Macro Variables
	Infrastructure Companies
Indonesia Stock Exchange 
	Heteroscedasticity,
Autocorrelation,
Hausman test.
Normality, Multicollinearity,
Panel Data Regression
	ROA has a negative effect 
and EPS has a positive 
effect on stock returns

	83
	Sumani (2020)
	Indonesia
	Empirical
	N= 23
2014-2018 
	SR Vs. CR, ATR, 
DER, NPM, EPS, P/B
	Different Sector
Indonesia Stock Exchange 
	BLUE 
(Best Linear Unlimited Estimator) 
criteria and 
Multiple Linear Regression
	ATR indicated to have 
a signiﬁcant positive 
 and P/B showed 
a signiﬁcant negative 
impact on stock returns

	84
	Fernando &
Panggabean (2020)
	Indonesia &
India 
	Empirical
	N= 6 (Indonesia)
N= 10 (India) 
2009-2015
	SP Vs. EPS, ROE, 
P/E, DER, SIZE
	Oil and Gas Companies
Indonesia Stock Exchange 
NSE
	Heteroscedasticity,
Multicollinierity, Panel Data Regression,
Descriptive Analysis
Chow Test and Hausman Tests
	Indonesia: P/E significant and positive impact on stock prices

	85
	 
	 
	 
	 
	 
	 
	 
	India:  Earning Per Share significant and positive impact on stock prices

	86
	Hassan et al. (2020)
	Pakistan
	Empirical
	N=  100
2001-2018  
	SP Vs. ROE, DY, 
EPS, P/E, 
Market Sentiments and Various Macro Variables
	Different Sectors
Pakistan Stock Exchange 
	Multivariate Time Series 
Regression Analysis
Soren Johansen’s 
Cointegration Test  
	EPS, TV and P/E are 
positively associated in 
short and long-terms 
while ROE is positive only 
in short-run. DY is negative 
in short-run but 
positive in long-term

	87
	Chhajer et al. (2020)
	India
	Empirical
	N= 198
2011-2018 
	SR Vs. SIZE, ROE, 
P/B, DY, DER, CR
	Different Sectors
NSE
	Descriptive Analysis
Hausman Test
Random and Fixed
Effects Model
	ROE and  P/B were significant 
while DY was negative 
affecting variable

	88
	Wijaya et al. (2020)
	Indonesia
	Empirical
	N= 9
2014-2018
	SR Vs. ROE, ROA, 
CR, QR, DER, 
TD/TA, ATR, P/E and Macro Variables
	Consumer Goods Sector
Indonesia Stock Exchange 
	Descriptive Statistics
Difference of Means Test
Chow Test, Hausman Test,
Lagrange Multiplier tests, 
Panel Data Regression 
	Only ATR  positively impacts the stock returns of consumer goods companies

	89
	Nofitasari &
Kurniasih (2020)
	Indonesia 
	Empirical
	N= 15
2015-2017 
	SR Vs. NPM, CR, 
DER, ATR, P/E 
and Macro Variables
	Construction, Property and Real Estate Companies
Indonesia Stock Exchange
	Chow Test, Hausman Test,
Lagrange Multiplier tests, BLUE Criteria, 
Panel Data Regression 
	Only P/E has a positive and 
significant effect on 
stock returns.

	90
	Sihombing &
Sinaga (2020)
	Indonesia
	Empirical
	N= 7
2012-2019
	SR Vs. CR, ATR, 
DER, ROE
	Textile and Garment companies
Indonesia Stock Exchange
	Descriptive Analysis
Chow Test, Hausman Test,
Lagrange Multiplier tests, 
Random and Fixed
Effects Model
	ROE was positively associated
with SR while ATR had negative 
relation with SR

	91
	Talwar (2020)
	India
	Empirical
	N= 
2004-2017 
	FV Vs. SG, IG, ROA, 
DPO, DER, GOVSCORE 
	FMCG, Auto and IT sectors
Bombay Stock Exchange 
	Breusch-Pagan LM test,
Pesaran scaled LM test,
Pesaran CD test,
Additionally, Correlation matrix,
Panel Fixed Effects LSDV Model 
	SG, ROA and  GOVSCORE all 
have positive impact and
DER has negative impact on firm value

	92
	Tarmidi et al. (2020)
	Indonesia
	Empirical
	N= 119
2014-2018
	SP Vs. ROA, NPM, 
DER 
	Manufacturing sector
Indonesia Stock Exchange 
	Chow Test, Hausman Test,
Lagrange Multiplier tests, 
Panel Data Regression 
	ROA was most significant 
determinant of SP

	93
	Yessoufou &
Chanhoun (2020)
	West African Economic 
and Monetary Union countries
	Empirical
	N= 36
2010-2016 
	BP Vs. Various 
Fundamental Ratios
	Different Sector
Regional Securities Exchange SA
	Descriptive Analysis, 
Correlation Matrix and 
Linear Regression
	ROE, EPS, QR and AGE of the firms 
have a positive relation 
meaningfully on the asset price.

	94
	Rangi & Aithal (2021)
	India
	Empirical
	N= 5
2012-2020
	SR Vs. ROE, ROA, 
CCC
	Indian Paint Industry
Indian Stock Markets
	Panel regression 
procedure
	ROE and CCC are positive 
influencing variables to
 the SR. ROA has a negative 
association with the SR 
during the study period

	95
	Kurniawan (2021)
	Indonesia
	Empirical
	N= 55
2015-2019
	SR Vs. ROE, ATR, 
DER
	Property and Real Estate companies
Indonesia Stock Exchange 
	Panel regression 
procedure
	Asset Turnover Ratio (ATR) partially 
has a positive and significant 
effect on Stock Returns. 

	96
	Izuddin (2021)
	Indonesia
	Empirical
	N= 6
2011-2018
	SR Vs. DER, 
ROA, ATR, NPM
	Construction Companies
Indonesia Stock Exchange
	Panel regression 
procedure
	NPM and DER have a positive 
and significant effect on the return  

	97
	Rafaqat et al. (2021)
	America
	Empirical
	N= 18
2015-2019
	SP Vs. CR, DER, ATR, 
NPM, ROA, ROE, 
EPS, SIZE, QR
	Micro-sized Technology companies
NASDAQ
	Descriptive Statistics, 
Pearson Correlations, 
Multicollinearity test, 
Normality test, 
Heteroscedasticity Test, 
Autocorrelation Test, ANOVA, 
Multiple Regression Analysis
	EPS and ROA were significantly 
positively influencing 
variables. CR and ATR 
impacted SP to the negative

	98
	Nadyayani &
Suarjaya (2021)
	Indonesia
	Empirical
	N= 83
2017-2019 
	SR Vs. ROE, ROA, 
NPM
	Manufacturing companies
Indonesia Stock Exchange  
	Descriptive Statistics,
Multiple Regression Analysis 
	ROA and NPM have a significant positive effect on stock returns of manufacturing companies

	99
	Al Maani et al. (2021)
	Jordan
	Empirical
	N= 5
2015-2019
	SP Vs. ROA, ROE, 
NOC, CR, OPM 
	Insurance companies 
Amman Stock Exchange
	Descriptive Analysis
Linear Regression
	There was a 
negative impact
of the ROE on the market value  of the stock 

	100
	Rahman & Liu (2021)
	China
	Empirical
	N= 1272
2008-2018
	SP Vs. EPS, ROE, QR, 
CR, RTR, ITR, TD/TA, DER
	Different Sectors
Shanghai and Shenzhen Stock Exchange
	Descriptive Statistics, 
Correlation analysis, 
Regression analysis 
	EPS, DER, CR, and 
QR all were
positively related to
 stock price reaction 

	101
	Satjawathee &
Insaeng (2021)
	Thailand 
	Empirical
	N= 99
2016-2020
	SP Vs. B/M, DY, 
DER, EY, ATR 
	Thailand Sustainability Investment companies
Stock Exchange of Thailand
	Descriptive Statistics, 
Correlation analysis, 
Multiple Regression analysis 
	Relation between DER and CFO is a positive 
direction while B/M 
and ATR showed this 
relation in negative side  

	102
	Musah & Aryeetey (2021)
	Ghana
	Empirical
	N= 21
2009-2018
	SP Vs. SIZE, ROA, ROE, 
TD/TA, EPS, DPS 
and Macro Variables 
	Different Sectors
Ghana Stock Exchange
	Correlation Matrix, 
Heteroscedasticity and 
Hausman Tests, Panel Data Regression
	SIZE, EPS and DPS are 
positive and significant
determinants of share price

	103
	Imansyah &
Mustafa (2021)
	Indonesia
	Empirical
	N= 5
 2013-2019 
	SP Vs. CR, NPM, 
ROE, DY
	Consumer Goods Industry  
Kompas 100 Index 
	
Descriptive Statistics, Chow Test, Hausman Test,
Lagrange Multiplier tests, 
Panel Data Regression 
	Two variables namely as NPM and ROE have a positive and significant impact on share prices

	104
	Pratama   &
Jahja (2021, May)
	Indonesia
	Empirical
	N= 48
2014-2019
	SR Vs. DPO, DER, EPS, P/E, P/B, ROA, ROE, NPM, DY
	 LQ45 Index 
Indonesian Stock Exchange    
	Heteroscedasticity,
Autocorrelation,
Multicollinearity,
Regression Analysis
	Overall DY has a negative linkage with SR

	105
	Ricardo & Mustafa (2021)
	Indonesia
	Empirical
	N=  13 
2013-2018
	SR Vs. CR, ROE, 
DER, SIZE, EPS
	Infrastructure, Utilities and Transportation sectors
Indonesia Stock Exchange
	Heteroscedasticity,
Autocorrelation,
Hausman test.
Normality, Multicollinearity,
Panel Data Regression
	ROE and EPS have a positive 
impact while DER has a
negative impact on SR
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				Researchers		Country		Type of Study		Number of Firms
 & Study Period		DV vs. IDV		Sector and Listings		Methodlogies		Key Findings		GPM		NPM		P/E		Trading 
Volume		EPS		SIZE		DY		BVPS		DER		P/B		RONW/ROCE		DPS		DCR		DPO		TD/MV		ATR		ROE		ROA		CR		SG		EY (E/P)		B/P		TD/ TA 
(Debt Ratio)		NPA		QR		ACP		AG		APP		GOVSCORE		AGE		CCC		CFO		ROI

		1		Dzikevičius & Šaranda (2011)		Lithunia		Empirical		N=5
2007-2010		Share Prices vs.
20 Accounting Ratios		NASDAQ OMX Vilnius Index		Correlation and Covariance coefficients		Grossprofit margin and operating profit margin 
showed the strong relationship		Postive		Negative

		2		Ali (2011)		Bangladesh		Empirical		
132 monthly observations
2000-2010 		All share price index (DSI) vs.
 DY,  MKTPE, MAMCAP(-1) and
MATVM (-1)  		 Dhaka Stock Exchange (DSE)
all share price index (DSI)		Unit Root Test
Johansen-Juselius Cointegration Test
T-Y Granger Causality Test		bi-directional causal relation with market priceearning multiples and the first lag of the monthly average trading volume						Positive/
Negative		Postive/
Negative

		3		Mehr-un-Nisa
 & Nishat (2011)		Pakistan		Empirical		N= 221 non financial firms 
1995-2006		Share prices Vs.LT, KS, MB, DPR, EPS, SIZE, TOR
     		Different sector Compnies
 KSE-100 index 		First Differenced Generalized Method of Moments (GMM),
Descriptive Statistics		earnings per share and
 company size are most 
important factors in 
determination of stock
 prices										Positve		Postive

		4		Al-Tamimi et al. (2011)		 UAE 		Empirical		N=17 
1990-2005		SP Vs. EPS, DPS 
and some macrovariables		Banking and Non-Banking
sector companies
UAE Financial Markets
		Ordinary Least Squares Regression
 Multicolliearity Test  		positive and significant
relationship between the
 level of stock price and 
earnings per share 										Positve

		5		Okafor & 
Chijoke-Mgbame (2011)		 Nigeria		Empirical		N=6
1998-2005		SP Vs. DY, GRA , EV, and Size 		Banks, Food and Beverage, 
Petroleum and Brewing sectors		multivariate least 
squares regression
and Microfit		dividend yield showed 
a general negative 
impact on share price 														Negative

		6		Kazemi & 
Kazemikhasragh, (2012)		Iran		Empirical		N=50
2001-2011		SP Vs. Size		Most Actively Traded
Companies from diefferent 
Sectors
Tehran Stock Exchange		Simple Regression 
Model		positive and significant
relation between firm 
size and stock return 												Postive

		7		Ergun (2012)		Turkey		Empirical		N=8
2001-2011		SP Vs. TA, DER, CR, 
NPM, PE and BV   		Food, Metal, Metal Products, Communication,Petroleum 
Transportation, Electric and Commerce Sector Companies
Istanbul Stock Exchange		The ordinary least squares
with  the natural log transformation 		BV and DER value were highly
 significant negative impacting 
factors, while NPM was significant 
and positive influencing factor  				Postive												Negative		Negative

		8		Divya & Devi (2012)		India		Empirical		N=27
2008-2012		SP Vs. EPS, P/E, 
P/B, Yield		10 Different sector Companies
BSE		coefficient of Correlation, 
Analysis of Variance and 
Regression Analysis 		Correlation Analysis reveals a postive and significant impact of  EPS and BV while P/E also positive and significant by Regression Analysis						Positive				Positive						Positive

		9		Kabajeh et al. (2012)		Jordan		Empirical		N= 23
2002-2007
		SP Vs. ROA, ROE, ROI		Public Sector Insurance Companies
Amman Security Exchange		Pooled Regression 
Analysis		ROA and ROE have a positive significant relationship with SP while ROI has negative linkage with SP																																		Positive		Positive																														Negative

		10		Mohanty (2012)		India		Empirical		N=50
2003-2007		P/B Vs. I/TA, RONW, 
CFO/TA, DER, FA/TA, CR		IT and Steel Sector
Indian Capital Market		Panel Least 
Squares		For both the sectors standardized 
coefficients of DER & RONW 
are positive and have 
been found to be value relevant 																		Positve				Positive

		11		Uwuigbe et al. (2012)		 Nigeria		Empirical		N= 30
2006-2010		SP Vs. ROA, DPO, DER		Different Sectors
Nigerian Stock Exchange 		Descriptive Statistics,
Pearson Correlations Coefficients, 
Pooled OLS Regression		ROA and DPO were possitive impacting variable but DER was negatively associated																		Negative										Positive								Positive

		12		Srinivasan (2012)		India		Empirical		N= 90
2006-2011
		SP Vs. DPS, EPS, 
P/E, SIZE, BV 
and TREND		 6 major sectors, namely as 
Heavy and Manufacturing, 
Pharmaceutical, Energy, 
IT and ITES, Infrastructure 
and Banking
National Stock Exchange		Least squares with 
dummy variables (LSDV)
Panel Data Regression		DPS has a negative and 
significant impact on the 
share price while, EPS, P/E, 
Size and BVPS are positively 
associated with the share price and are significant						Positve				Positve		Positve				Positive								Negative

		13		Gill et al. (2012)		USA		Empirical		N= 333
2009-2011		SP Vs. BV, EPS, DC, 
DPS, DPO, P/E, 
Size, CD, MULTI		Manufacturing and Service Sector
New York Stock Exchange (NYSE)		Bivariate Correlation Analysis
OLS Regression 		BVPS, EPS, DCR, DPS, 
DPO, Size impact the stock 
prices positively and significantly										Positve		Positive				Positive								Positive		Positve		Positive

		14		Chambers et al. (2013)		Turkey		Empirical		N= 65
1994-2010		SR Vs. TD/TA, TD/MV, 
ROE, EFS, DFL and Beta		Manufacturing Industry
Istanbul Stock Exchange		Descriptive Statistics and 
Correlation Analysis
Panel Unit Root Test		TD/MV found to be 
statistically significant with a 
positive effect during the 
whole period while EPS 
has Positive and significant 
effect in sub-period										Positve																				Positive

		15		Tahir et al. (2013)		Pakistan		Empirical		N= 307
2000-2012		SR Vs. MC, 
SG, EPS, BMV		Non-financial companiee 
Karachi Stock Exchange 		 Correlation Matrix 
Multiple regression analysis 
Unit root test and Granger Causality		MC, BMV, EPS have 
positive significance 
impact of stock return										Positve		Positive								Positive

		16		Malik & Ali (2013)		Pakistan		Empirical		N= 21
2001-2009		SP Vs. NPM, ATR, FL, ROE, CR		Fuel and Energy Sector 
Karachi Stock Exchange 		Pearson correlation coefficient
Pooled ordinary least squares regression 
Panel data fixed effects regression 		NPM, ATR, FL and ROE 
have significant correlation 
with the stock prices				Postive														Postive														Positive		Positve

		17		Emamgholipour (2013)		Iran		Empirical		N=80
2006-2010		SR Vs. EPS, 
P/E and M/B		Manufacturing Sector
Tehran Stock Exchange		F-Limer test 
Panel Regression's 
Common effects method		EPS has positive 
and highly significant 
impact while P/E and 
M/B have significant 
and negative effects						Negative				Positive										Negative

		18		Tandon & Malhotra (2013)		India		Empirical		N=95
2007-2012		MP Vs. BV, EPS, 
DPS, DC, 
DY & P/E ratio 		Banking and Financing, 
Auto, Pharma and Drug, 
IT, Power and Cement sectors
NSE 100 Companies		Correlation & Linear 
Regression Model 		BV, EPS and P/E ratio 
are having a significant 
positive association while 
DY is having a significant 
inverse association with SP						Positive				Positive				Negative		Positive

		19		Uddin et al. (2013)		Bangladesh		Empirical		 N=72 
2005-2011		SP Vs. EPS, 
NAV, NPAT, P/E 		Financial Sector Companies
 Dhaka Stock Exchange 		Descriptive Analysis
Regression Model		EPS and NAV are the stronger 
determinants and show 
statistically significant 
positive relationships 										Positive		Positive

		20		Ozlen (2014)		Turkey		Empirical		N=48
2000-2012		SP Vs.  TAT, DER, CR, NPM, 
P/E and BVPs		11 Different sector Companies
Istanbul Stock Exchnage 		Non-Linear and 
Multivariate regression		BVPS highly significant positive, 
TAT and P/E partially significant 
and positive, CR partially positive 
and negative impacts  				Positive		Positive										Positive																Positive						Positive/
Negative

		21		Alghalayini (2014)		Palestine		Empirical		N=17
2009-2013		SP Vs. Various 
Accounting Ratios		Industry, Service, Insurance and 
Bankung,Investment Sector
Palestine Stock Exchange 		Correlation 
coefficient		CR, ATR, NPM, ROE, EPS, P/B are the main variables impacting the MP to the positive				Positive						Positive										Positive												Positive		Positive				Positive

		22		Khanna (2014)		India		Empirical		N=241
2006-2011		SP Vs. PAT, EPS, BVPS		Non-financial companies 
S&P BSE-500 Index  		Correlation Coefficient
Panel and Cross-sectional 
Regressions		EPS and BVPS are 
positive and significant										Positive						Positive

		23		Sukhija (2014)		India		Empirical		N=39
1998-2013		SP Vs. BVPS, DPS, EPS, 
COVER, DPR, PER, RONW, Sales 		Auto & Ancillaries, Drugs, 
Pharmaceuticals, IT, Communication
& Entertainment, FMCG
Bombay Stock exchange

		Panel Data Analysis
Hausman Test		BVPS, DPS, P/E, RONW 
impact was positive while 
EPS and Sales Grwoth 
had mixed impact						Positive				Positive
/Negative						Positive						Positive		Positive				Positive												Positive

		24		Dita & Murtaqi (2014)		 Indonesia		Empirical		N= 20
2009 – 2013		SR Vs. NPM, 
P/B, DER		Various Sectors Companies
Indonesia Stock Exchange 		Normality, Multicolinearity, 
Heteroscedaticity, Auto-Correlation, 
Multiple Linear Regression, 
Coefficient Determination, F-Test		NPM and DER positive 
significantly affected SP 
while P/B affected it to the negative				Positive														Positive		Negative

		25		Bhattarai (2014)		Nepal		Empirical		N= 9
2006-2014		SP Vs. DPR, DY, 
EPS, P/E, SIZE(lnTA)		Commercial Banks
Nepal Stock Exchange		Descriptive Statistics
Correlation Analysis
Multiple regression model 		EPS and P/E have 
the significant positive 
association while DY showed 
the significant inverse association						Positive				Positive				Negative

		26		Asiri & Hameed (2014)		Bahrain		Empirical		N= 44
1995-2013		MV= TD/TA, ATR, 
ROA, ROE, DER, 
CR, TIE, ITR, SIZE		Banking, Investment, Insurance, Services, Manufacturing and Hotel and tourism 
Bahrain Bourse 		Descriptive Statistics, 
Correlation Matrix, 
Stepwise Multiple 
Regression Technique		ROA is the main determinant 																																				Positive

		27		Tamuntuan (2015)		 Indonesia 		Empirical		N= 15
2010-2014		SP Vs. ROA, 
EPS, ROE		Food and Beverage Companies
Indonesia Stock Exchange  		
Multicollinearity
Heteroscedasticity
Normality
Autocorrelation
Multiple Regression Analysis Model
		 Earnings per share, partially, 
have significant effect on 
share price 										Positive

		28		Nalurita (2015)		 Indonesia		Empirical		N= 38
2010-2014		SR Vs. ROA, 
DER, P/E 		Property, Real Estate and 
Construction companies
Indonesia Stock Exchange 		Descriptive Statistics
Chow- Hausman Tests
Test F, Panel Regression		DER has a positive and Significant Impact on Stock Returns																		Positive

		29		Tahmoorespour et al. (2015)		Asia Pacific 
Region		Empirical		N= 1082
1990-2012		SR Vs. MC, LDC, DC, 
DA, DER, LDER		Multi Sector study
Datastream Database
Financial Markets		Panel Data Regression
		MC and DER influence 
SR in positive direction												Positive						Positive

		30		Astutik et al. (2015)		 Indonesia		Empirical		N=72
2007-2011		SP Vs. DER, ROE), 
P/E and Two 
Macro-variables		Manufacturing Sector Companies
 Indonesia Stock Exchange 		Multiple Regression 
Analysis		ROE and P/E Rate have 
positive effect to stock prices						Positive																												Positve

		31		Saleh (2015)		Pakistan		Empirical		N= 10
2010-2014		SR Vs. NPM, 
ROA, ROE		Oil and Gas sector
Karachi Stock Exchange		Unit root test, Correlation 
analysis and OLS 		NPM and ROA have low 
yet negative influence 
whereas ROE has positive 
influence over SR				Negative																														Positve		Negative

		32		Zaheri & 
Barkhordary (2015)		Iran		Empirical		N= 24
2004-2011		SR Vs. SIZE, ROA, 
ROE, P/E, LV, NPM, P/B		Cement industry
Tehran Stock Exchange		Panel data method
Durbin- Watson Test 
Hausman test  		P/B, ROA and Size played 
positive and significant 
role while ROE proved 
negative in SR determination												Positive								Positive														Negative		Positive

		33		Menike et al. (2015)		Sri Lanka
United Kingdom 		Empirical		N= 107 (Sri Lanka)
N= 228 (UK)
Financial statement
data from 1999-2011 Stock return data from 2000-2012		SR Vs. SIZE, SG, 
E/P, AG, B/M, 
ROA, DER and 
Macro Variables		Different Sectors
Colombo Stock Exchange
London Stock Exchange		Langrange-Multiplier test, 
Panel data regression Procedure		Sri Lanka: SG and ROA had a strong positive
significant association with stock returns																																				Positive				Positive

		34																United Kingdom: Significant positive relationship is found with the E/P and ROA while AG and B/M ratio showed significant negative association																																				Positive						Positive		Negative										Negative

		35		Har & Ghafar (2015)		Malaysia		Empirical		N= 25
2004-2006
2007-2008		SR Vs. ROA, 
ROE, ROCE		Plantation-related companies
Kuala Lumpur Composite Index 		Correlation Analysis
Simple linear regression		ROE have a positive influence 
on SR during the pre-recession 
and recession period and ROA 
and ROCE have positive 
influence on SR only 
during the pre-recession period.																						Positive												Positve		Positive

		36		Ghi & Ba (2015)		Vietnam 		Empirical		N= 175
2010-2013 		SR Vs. DE, ROE, 
EPS, TIE, CFR		Different Sector Compnies
Ho Chi Minh City Stock Exchange (HOSE)		Descriptive Analysis
Correaltion and OLS Model		ROE and EPS showed 
positive influence and 
DER has a negative impact 
on stock returns										Positive								Negative																Positve

		37		Wijesundera et al. (2015)		Sri Lanka 		Empirical		N= 60
2004-2013		SR Vs. P/E, ROE, 
EPS, DY, P/B		Different Sector Companies
Colombo Stock Exchange		Descriptive Analysis 
Ordinary least squares (OLS) technique 
with Simple and Multiple Predictive Regressions		ROE, EPS and P/B have a 
significant positive relationship 
with the stock return										Positive										Positive														Positve

		38		Oktavia & 
Norita (2016, January)		Indonesia		Empirical		N=6
2010-2014		SR Vs. CR, DER, 
TAT, ROA and Firm Size		Telecommunication Sector
Indonesia Stock Exchange		Descriptive statistical technique
Panel data regression model		CR, TAT and Size have 
a significant influence in 
a negative direction while 
ROA has significant influence 
with a positive direction 
to return stock												Negative																				Negative				Positive		Negative

		39		Fardiansyah 
et al. (2016)                                                                                                                    		Indonesia		Empirical		N= 28
2009-2014		SR Vs. ROA, 
ROE, NPM, SIZE		Banking Companies 
Indonesia Stock Exchange 		Descriptive statistical technique
Panel data regression model		Size, NPM, ROA and ROE 
have a significant relationship 				Positive								Positive																						Positve		Positive

		40		Allozi & Obeidat (2016)		Jordan		Empirical		N= 65
2001-2011		SR Vs. NPM, GPM, 
ROA, ROE, EPS, 
DER, TIE		Manufacturing Companies
 Amman Stock Exchange		Correlation analysis
Multiple regression
Descriptive statistics
ANOVA Table		Four of the financial ratios 
have a significant relationship 
with SR namely as 
EPS, ROE, ROA and GPM		Postive								Positive																								Positve		Positive

		41		Pandya & Marvadi (2016)		India		Empirical		N= 30
2010-2014		SP Vs. DPS, 
ROA, P/E, DER		BSE SENSEX 		Descriptive Statistics
Correlation Analysis
Panel regression model 		coefficients of P/E are 
positive and significant						Positive

		42		Arkan (2016)		 Kuwait		Empirical		N= 15
2005-2014		SP Vs. CR, ROA, 
ROE, NPM, 
Short-term DER, 
DER, CA- ATR, ATR, 
EPS, P/B, P/E, BVPS		Industrial, Services, Investment Sector
Kuwaiti Stock Market 		STEPWISE Regression Method		Industrial Sector: P/B and BVPS were positive 
Services Sector: P/B and NPM had positive impact but  P/E and Short-term DER had negative impact
Investment Sector: P/B, P/E and ROE impacted SP positively but BVPS influenced negatively 				Positive		Positive/
Negative										Positive/
Negative		Negative		Positive														Positive

		43		Enow & Brijlal (2016)		South Africa		Empirical		N=14
2009-2013		SP Vs. DPO, ROE, ROA, 
SIZE, EPS, P/E		Top 14 Companies
Johannesburg Stock Exchange 		Descriptive Statistics
Correlations Matrix 
Multiple regression analysis		EPS and P/E are significantly 
positively correlated to share 
prices; contrarily DPS showed 
negative significant impact.						Positive				Positive														Negative

		44		Vermeulen (2016)		South Africa		Empirical		N= 115
1994-2013		SR Vs. SIZE, DER, 
P/B, E/P, DPO, 
ROE, EPS, AG		Different Sector
Johannesburg Stock Exchange 
		Multiple Regression Model 		DER, P/B and DPO were postively impacting the SR																		Positive		Positive								Positive

		45		Banchuenvijit (2016)		 Thailand 		Empirical		N= 4
2005-2015		SP Vs. CR, DER, 
NPM, TAT		Agribusiness sector
 Stock Exchange of Thailand 		Descriptive Statistics
Multiple regression analysis		The results show that CR, 
NPM and TAT positively 
affect stock prices.  
However, DER negatively 
affects stock prices.  				Positive														Negative														Positive						Positive

		46		Ibrahim & Bala (2017)		 Nigeria		Empirical		N= 9
2007-2013		SR Vs. MC, 
DER, EPS		Food and Beverages Firms
Nigerian Stock Exchange (NSE) 		Descriptive Statistics
Correlation Matrix
OLS Regression 
FE regression 
RE Regression 		DER and EPS found to be 
positive and statistically 
significant while MC has a 
significant negative impact 
on Stock Market Returns.  										Positive		Negative						Positive

		47		Sayedy & Ghazali (2017)		Malaysia		Empirical		N= 300
2003-2012		SR Vs. DER, 
DPS, QR (CR)		Different Sector Companies
Kuala Lumpur Stock Exchange 		Descriptive Statistics
 Generalized Least Square (GLS) 
regression 		DER would cause a decrease 
in the firm’s stock return while 
QR and DPS are likely to have 
a higher stock return																		Negative						Positive														Positive

		48		Jasman & Kasran (2017)		Indonesia 		Empirical		N= 18
2011-2016		SR Vs. Profitability, 
EPS, Size		Public Sector Companies
Indonesia Stock Exchange 		Multicolinearity
Kolmogorov-Smirnov Test  
Multiple Regression  		EPS and size had a 
significant negative effect, 
but EPS influence SR to 
the positive in large 
assets companies 										Positive/
Negative		Negative

		49		Pradhan et al. (2017)		Nepal		Empirical		N= 13
2007-2014		SP Vs. ROE, ROA, 
NPM, DPS, EPS		Nepalese Commercial 
Banks		Descriptive Analysis
Pearson's coefficients of correlations
Regression analysis		ROA, EPS and DPS
have positive relationship 
with market price per share (DPS, EPS Sig)										Positive														Positive												Positive

		50		Aveh & 
Awunyo-Vitor (2017)		Ghana		Empirical		


All Listed Firms
2008-2014		SP Vs. EPS, DSP, DY, 
BVPS, ROE, TD/TA, SIZE		Different Sector
Ghana Stock Exchange 		Panel regression 
procedure		A positive and significant 
relationship between ROE, 
EPS, BVPS and Size but significant 
negative relationship between the 
SP and dividend yield.										Positive		Positive		Negative		Positive																		Positive

		51		Astuty (2017)		Indonesia		Empirical		N= 15
2011-2015 		SP Vs. P/E, EPS, 
NPM, P/B		 LQ45 Index 
Indonesian Stock Exchange    		Langrange-Multiplier test, T
The white test. 
Panel data regression (pool) 		P/E, EPS, NPM, P/B 
have significant and 
positive impact on stock price				Positive		Positive				Positive										Positive

		52		Velankar et al. (2017)		India		Empirical		N= 12
2006-2015		SP Vs.  EPS and DPS 		Banking Sector
Public Banks		UNIT ROOT TEST
REGRESSION ANALYSIS
ARCH  LM  Test  		Significant impact of EPS 
and DPS on Stock Price										Positive														Positive

		53		Gursida (2017)		Indonesia 		Empirical		N= 15
2011-2015		SP Vs. CR, DER, 
EPS, ROA, TATO & Macro
Factors		Coal Companies
Indonesia Stock Exchange 		Regression analysis, 
Normality, Multicolinearity, 
Heteroskedasticity 
and autocorrelation tests		CR and ROA put positive 
and significant
impact on share prices																																				Positive		Positive

		54		Piralanasih & 
Mustafa (2018)		Indonesia		Empirical		N= 41
2012-2016		SR Vs. CR, ATR, 
DER, ROE, TA, P/B		Property, Real Estate, and 
Building construction companies
Indonesia Stock Exchange		Common Effect, Fixed Effect, and Random Effect. Chow test model, Hausman test, and Lagrange Multiplier test		DER and P/B partially has 
positive and significant effect, 
meanwhile ATR has negative 
and significant effect																		Positive		Positive												Negative

		55		Musallam (2018)		Qatar 		Empirical		N= 26
2009-2015		SR Vs. P/E, DY, 
P/B, EY, DER, 
EPS, ROE, 
ROA, NPM		Non-Financial Companies
Qatar Stock Exchange		Ordinary Least Squares (OLS)
White Test (WT)
Weighted Least Square (WLS), Panel Analysis		EPS, EY and DY ratios 
are positive and significant 
associated with SR										Positive				Positive																												Positive

		56		Muhammad & Ali (2018)		Pakistan		Empirical		N= 115
2007-2017		SR Vs. CR, DER, 
ROA, P/E, EPS		Non-Financial Companies
Karachi Stock Exchange		Descriptive Statistics
Correlation matrix
Panel Data Regression 		ROA, EPS, and P/E showed 
positive significant relation 
with SR						Positive				Positive																										Positive

		57		Herawati & Putra (2018)		Indonesia 		Empirical		N= 11
2012-2015		SP Vs. DER, ROA, 
CR, P/E, ATR		Food and Beverage industries
Indonesia Stock Exchange		Common Effect, Fixed Effect, and Random Effect. Chow test model, Hausman test, and Lagrange Multiplier test		ROA and ATR have a partial 
positive influence 
on the share price																																Positive				Positive

		58		Öztürk & 
Karabulut (2018)		Turkey		Empirical		N= 14 
2008-2016 		SR Vs. EY, 
CR, NPM		Technology and 
Communication sector
Istanbul Stock Exchange 		Common Effect, Fixed Effect, and Random Effect. Chow test model, Hausman test, and Lagrange Multiplier test, Parks-Kmenta Method		Higher E/P ratios and 
profit margins generate 
higher returns 				Positive																																						Positive

		59		Yustini et al. (2018)		Indonesia 		Empirical		N= 116
2013-2015		SR Vs. ROA, ATR, 
P/B, SIZE, CEOT		Real Estate, Property and 
Building Construction Companies 		Normality, Kolmogorov Multicolinearity, 
Heteroscedaticity, Auto-Correlation, 
Multiple Linear Regression, 
Coefficient Determination		ROA, P/B and SIZE 
have a positive influence 
on disclosure of SR												Positive								Positive																Positive

		60		Araújo & Machado (2018)		Brazil		Empirical		N= 89 Stocks
1995-2015		SR Vs. SIZE, B/P, 
ROE, and Return 
Momentum		Non-Financial Companies
Brazil Stock Exchange		Regressions with panel data, 
Student’s t-test, 
F-test, Modiﬁed Wald test, 
Lagrange Multiplier test Huber–White,
Hausman Tests		ROE and B/M ratio are 
postively associated with SR																																		Positive										Positive

		61		Singh (2018)		Oman		Empirical		N= 26
2011-2016		SP Vs. SIZE, DPO, 
EPS, TD/TA, P/E, 
SP Lag1		Non-Financial Companies
Muscat Securities Market		Panel Data Regression
Hausman Test
		
EPS, TD/TA and first lag of stock 
prices are significant and Positive determinants 
										Positive																																				Positive

		62		Shawer & 
Al-Ajlouni (2018)		Saudi Arabia 		Empirical		N= 9
2008-2015		SP Vs. ROI, 
ROE, NPM		Petrochemical Industry Firms
Saudi Stock Exchange "Tadawul" 		Panel Data Regression
Hausman Test

		Significant effect of 
ROA on the stock market 																																				Positive

		63		Mubeen et al. (2018)		Pakistan		Empirical		N= 109
2011-2015		SR Vs. EPS, P/B, 
ROE, CR, DER, 
Sales Growth		Non-Financial Companies
Pakistan’s Stock Exchange (PSX)		Logistic Regression Model
Hosmer and Lemeshow Test 		EPS, P/B, ROE and sales 
growth showed positive 
while CR and DER were 
negative related with SR										Positive								Negative		Positive														Positive				Negative		Positive

		64		Bhatia & Mulenga (2019)		India		Empirical		N= 37
2005-2014		SP Vs. EPS, BVPS, ROE, ATR, CR, NIM, CAR, NPA, CASA

		Banking Companies
Bombay Stock Exchange 		Panel Least Regression 
Hausman Test, Descriptive Statistics Correlation Matrix Analysis and Multi-Collinearity		Commonly, EPS, BVPS, 
ROE, ATR, CR were positive 
and significant and NPA was
significant and negative										Positive						Positive																Positive		Positive				Positive										Negative

		65		Anjani & Syarif (2019)		Indonesia		Empirical		N= 7
2013-2017		SR Vs. CR, ROE, 
NPM, DER, EPS		Pharmaceutical companies
Indonesia Stock Exchange
		Chow test, 
Hausman test, 
and Lagrange Multiplier test
Panel Data Regression		ROE, NPM, DER, EPS 
have a positive and significant 
effect and CR has a negative 
and significant effect on SR				Positive						Positive								Positive																Positive				Negative

		66		Adawiyah & 
Setiyawati (2019)		Indonesia		Empirical		N= 13
2013-2017		SR Vs. CR, ROE, 
SIZE 		Food and Beverages Companies
Indonesia Stock Exchange  		Normality test, 
Multicollinearity, 
Heteroscedasticity and 
Autocorrelation tests 
Multiple linear regressions		ROE and firm SIZE had 
a positive and significant 
influence on stock returns																																		Positive				Positive

		67		Afrino & Erni (2019)		Indonesia		Empirical		N=  41 
2013-2017		SR Vs. ROA, 
CAR, DER, P/E 
and Beta		Banking Sector
Indonesia Stock Exchange  		Panel Data Regression		Price Earning Ratio has a 
positive effect on stock returns						Positive

		68		Takamatsu & 
Lopes-Fávero (2019)		20 emerging 
Countries Classified 
Standard&Poors		Empirical		N= 60,121
2004-2013		SR Vs. P/B, Accruals, 
CI, SIZE, 
SG and 
Various Macro Variables 		Different Sectors
 S & P Capital IQ database 
International Country Risk Guide		Factor Analysis
Descriptive statistics
Panel Regression Models		P/B was positively while 
SIZE and SG were 
negatively associated												Negative								Positive																				Negative

		69		Alaagam (2019)		Saudi Arabia   		Empirical		N= 11
2011-2018 		SP Vs. NPM, ROA, ROE		Banking Sector
Saudi Stock Exchange (Tadawul)		Descriptive Statistics
Correlation Analysis
Unit Root Tes
Panel Granger Causality
(ARDL)   		Positive impact of NPM, 
ROA and ROE and 
short-term				Positive																														Positive		Positive

		70		Santosa (2019)		Indonesia 		Empirical		N= All Manufacturing Firms in IDX
2013-2018		SR Vs. CR, ATR, 
ROA, EPS, DER		Indonesia Stock Exchange
Manufacturing Companies  		Descriptive Analysis, Normality test, Multicolinearity,
Heteroscedasticity, Autocorrelation,
Multiple Regression  		CR, ATR, ROA, EPS and 
DER have a significant 
effect on stock returns										Positive								Positive														Positive				Positive		Positive

		71		Agustin (2019)		Indonesia 		Empirical		N= 56
2007- 2016 		SP Vs. EPS, DPO, 
ROE and Technical 
Indicators		Blue-chip stocks 
(Different Sectors)
LQ 45 stock exchange 		Panel Linear Regression 
models		ROE and EPS variable 
affect positively and 
significant on the stock price										Positive																								Positive

		72		Bertuah & Sakti (2019)		Indonesia 		Empirical		N= 17
2014-2016		SR Vs. P/B, ROE, DER and Macro Variables		Property Sector   
Indonesia Stock Exchange 		Panel Least Regression 
Hausman Test, Descriptive Statistics		The increase in P/B 
would have an increased 
impact on SR																				Positive

		73		Indrayono (2019)		Indonesia		Empirical		N= 218
2007-2016 		SP Vs. P/E, P/B		Different Sector
Indonesian Stock Exchange 		Multiple Linear 
Regression.		P/B ratio had positive 
effect on stock prices																				Positive

		74		Siregar & MM (2019)		Indonesia		Empirical		N= 13
2014-2017		SR Vs. ROA, 
DER, CR, 
TATO, PBV		Plantation Sub Sector Indonesian Stock Exchange 		Heteroscedasticity,
Multicolinierity, Panel Data Regression,
Descriptive Analysis
Chow Test and Hausman Tests
		DER has negative effect and 
P/B has positive effect on stock return																		Negative		Positive

		75		Jermsittiparsert 
et al. (2019)		ASEAN REGION
		Empirical		N= 40 (10 from each state)
2012-2016		SP Vs. CR, QR, ATR, 
AG, ACP, APP, ROA, 
ROE, ROCE, GPM, 
EPS, P/E Ratio		Multi Sector Study
online data portals, annual reports and companies, websites,
Concerned Stock Exchanges		Robust Regression Analysis		Malaysia: QR, ATR were the positive impacting factors while ROCE was influencing SP to the negative. 																						Negative										Positive																		Negative

		76																Indonesia: ACP, ROA, GPM, P/E showed positive link whereas AG showed negative relation with SP 		Postive				Positive																														Positive																Positive		Negative

		77																Thailand: ATR, ROA, ROE, P/E ratios put positive impact, on the other hand APP and ROA showed negative effect						Positive																										Positive		Positive		Positive/
Negative																				Negative

		78																 Singapore: CR, ATR, ROE and EPS proved positively impacting factor while AG and APP put negative effect										Positive																						Positive		Positive				Positive																Negative		Negative

		79		Martina (2019)		Indonesia		Empirical		N= 23
2008-2017		SR Vs. QR, DER, 
EPS, P/B and ROE		Banking Sector Companies
Indonesia Stock Exchange 		Descriptive Statistics,
 Multiple Linear Regression,
F  and T Tests 		EPS and P/B both were positive and significant factors in determination of SR  										Positive										Positive

		80		Santoso et al. (2020)		Indonesia		Empirical		N= 10
2015-2019		SR Vs. CR, DER, 
EPS, NPM, P/B, 
P/E, ROE		Engineering and Construction Companies
Indonesia Stock Exchange 		Panel Data Regression
Descriptive Analysis
Chow Test and Hausman Test		CR, NPM, P/B, and ROE 
have a significant positive 
effect and DER had a 
significant negative effect				Positive														Negative		Positive														Positive				Positive

		81		Raza et al. (2020)		Pakistan		Empirical		N=  15 
2004-2017		SP Vs. EPS, 
P/E, SIZE, DPO		Automobile Sector
Pakistan Stock Exchange  		Descriptive Statistics
Correlation Matrix
Pooled OLS regression   		Positive and significant 
association of EPS and 
P/E with SP 						Positive				Positive

		82		Yusfiarto (2020)		Indonesia		Empirical		N= 22
2015-2018		SR Vs. ROA, EPS 
and Macro Variables		Infrastructure Companies
Indonesia Stock Exchange 		Heteroscedasticity,
Autocorrelation,
Hausman test.
Normality, Multicollinearity,
Panel Data Regression		ROA has a negative effect 
and EPS has a positive 
effect on stock returns										Positive																										Negative

		83		Sumani (2020)		Indonesia		Empirical		N= 23
2014-2018 		SR Vs. CR, ATR, 
DER, NPM, EPS, P/B		Different Sector
Indonesia Stock Exchange 		BLUE 
(Best Linear Unlimited Estimator) 
criteria and 
Multiple Linear Regression		ATR indicated to have 
a signiﬁcant positive 
eﬀect and P/B showed 
a signiﬁcant negative 
eﬀect on stock returns																				Negative												Positive

		84		Fernando & 
Panggabean (2020)		Indonesia &
India 		Empirical		N= 6 (Indonesia)
N= 10 (India) 
2009-2015		SP Vs. EPS, ROE, 
P/E, DER, SIZE		Oil and Gas Companies
Indonesia Stock Exchange 
NSE
		Heteroscedasticity,
Multicolinierity, Panel Data Regression,
Descriptive Analysis
Chow Test and Hausman Tests
		Indonesia: P/E significant and positive impact on stock prices						Positive

		85																India:  Earning Per Share significant and positive impact on stock prices										Positive

		86		Hassan et al. (2020)		Pakistan		Empirical		N=  100
2001-2018  		SP Vs. ROE, DY, 
EPS, P/E, 
Market Sentiments and Various Macro Variables		Different Sectors
Pakistan Stock Exchange 		Multivariate Time Series 
Regression Analysis
Soren Johansen’s 
Cointegration Test  		EPS, TV and P/E are 
positively associated in 
short and long-terms 
while ROE is positive only 
in short-run. DY is negative 
in short-run but 
positive in long-term						Positive		Positive		Positive				Positive/
Negative																				Positive

		87		Chhajer et al. (2020)		India		Empirical		N= 198
2011-2018 		SR Vs. SIZE, ROE, 
P/B, DY, DER, CR		Different Sectors
NSE		Descriptive Analysis
Hausman Test
Random and Fixed
Effects Model		ROE and  P/B were significant 
while DY was negative 
affecting variable														Negative						Positive														Positive

		88		Wijaya et al. (2020)		Indonesia		Empirical		N= 9
2014-2018		SR Vs. ROE, ROA, 
CR, QR, DER, 
TD/TA, ATR, P/E and Macro Variables		Consumer Goods Sector
Indonesia Stock Exchange 		Descriptive Statistics
Difference of Means Test
Chow Test, Hausman Test,
Lagrange Multiplier tests, 
Panel Data Regression 		Only ATR  positively impacts the stock returns of consumer goods companies																																Positive

		89		Nofitasari & 
Kurniasih (2020)		Indonesia 		Empirical		N= 15
2015-2017 		SR Vs. NPM, CR, 
DER, ATR, P/E 
and Macro Variables		Construction, Property and Real Estate Companies
Indonesia Stock Exchange		Chow Test, Hausman Test,
Lagrange Multiplier tests, BLUE Criteria, 
Panel Data Regression 		Only P/E has a positive and 
significant effect on 
stock returns.						Positive

		90		Sihombing & 
Sinaga (2020)		Indonesia		Empirical		N= 7
2012-2019		SR Vs. CR, ATR, 
DER, ROE		Textile and Garment companies
Indonesia Stock Exchange		Descriptive Analysis
Chow Test, Hausman Test,
Lagrange Multiplier tests, 
Random and Fixed
Effects Model		ROE was positively assciated 
with SR while ATR had negative 
relation with SR																																Negative		Positive

		91		Talwar (2020)		India		Empirical		N= 
2004-2017 		FV Vs. SG, IG, ROA, 
DPO, DER, GOVSCORE 		FMCG, Auto and IT sectors
Bombay Stock Exchange 		Breusch-Pagan LM test,
Pesaran scaled LM test,
Pesaran CD test,
Additionally, Correlation matrix,
Panel Fixed Effects LSDV Model 		SG, ROA and  GOVSCORE all 
have positive impact and
DER has negative impact on firm value																		Negative																		Positive				Positive																		Positive

		92		Tarmidi et al. (2020)		Indonesia		Empirical		N= 119
2014-2018		SP Vs. ROA, NPM, 
DER 		Manufacturing sector
Indonesia Stock Exchange 		Chow Test, Hausman Test,
Lagrange Multiplier tests, 
Panel Data Regression 		ROA was most significant 
determinant of SP																																				Positive

		93		Yessoufou & 
Chanhoun (2020)		West African Economic 
and Monetary Union countries		Empirical		N= 36
2010-2016 		BP Vs. Various 
Fundamental Ratios		Different Sector
Regional Securities Exchange SA		Descriptive Analysis, 
Correlation Matrix and 
Linear Regression		ROE, EPS, QR and AGE of the firms 
have a positive relation 
meaningfully on the asset price.										Positive																								Positive																Positve										Positve

		94		Rangi & Aithal (2021)		India		Empirical		N= 5
2012-2020		SR Vs. ROE, ROA, 
CCC		Indian Paint Industry
Indian Stock Markets		Panel regression 
procedure		ROE and CCC are positve 
influencing variables to
 the SR. ROA has a negative 
association with the SR 
during the study period																																		Positive		Negative																										Positive

		95		Kurniawan (2021)		Indonesia		Empirical		N= 55
2015-2019		SR Vs. ROE, ATR, 
DER		Property and Real Estate companies
Indonesia Stock Exchange 		Panel regression 
procedure		Asset Turnover Ratio (ATR) partially 
has a positive and significant 
effect on Stock Returns. 																																Positive

		96		Izuddin (2021)		Indonesia		Empirical		N= 6
2011-2018		SR Vs. DER, 
ROA, ATR, NPM		Construction Companies
Indonesia Stock Exchange		Panel regression 
procedure		NPM and DER have a positive 
and significant effect on the return  				Positive														Positive

		97		Rafaqat et al. (2021)		America		Empirical		N= 18
2015-2019		SP Vs. CR, DER, ATR, 
NPM, ROA, ROE, 
EPS, SIZE, QR		Micro-sized Technology companies
NASDAQ		Descriptive Statistics, 
Pearson Correlations, 
Multicollinearity test, 
Normality test, 
Heteroscedasticity Test, 
Autocorrelation Test, ANOVA, 
Multiple Regression Analysis		EPS and ROA were significantly 
positively influencing 
variables. CR and ATR 
impacted SP to the negative										Positive																						Negative				Positive		Negative

		98		Nadyayani & 
Suarjaya (2021)		Indonesia		Empirical		N= 83
2017-2019 		SR Vs. ROE, ROA, 
NPM		Manufacturing companies
Indonesia Stock Exchange  		Descriptive Statistics,
Multiple Regression Analysis 		ROA and NPM have a significant positive effect on stock returns of manufacturing companies				Positive																																Positive

		99		Al Maani et al. (2021)		Jordan		Empirical		N= 5
2015-2019		SP Vs. ROA, ROE, 
NOC, CR, OPM 		Insurance companies 
Amman Stock Exchange		Descriptive Analysis
Linear Regression		There was a 
negative impact
of the ROE on the market value  of the stock 																																		Negative

		100		Rahman & Liu (2021)		China		Empirical		N= 1272
2008-2018		SP Vs. EPS, ROE, QR, 
CR, RTR, ITR, TD/TA, DER		Different Sectors
Shanghai and Shenzhen Stock Exchange		Descriptive Statistics, 
Correlation analysis, 
Regression analysis 		EPS, DER, CR, and 
QR all were
positively related to
 stock price reaction 										Positive								Positive																				Positive												Positive

		101		Satjawathee & 
Insaeng (2021)		Thailand 		Empirical		N= 99
2016-2020		SP Vs. B/M, DY, 
DER, EY, ATR 		Thailand Sustainability Investment companies
Stock Exchange of Thailand		Descriptive Statistics, 
Correlation analysis, 
Multiple Regression analysis 		Relation between DER and CFO is a positive 
direction while B/M 
and ATR showed this 
relation in negative side  																		Positive														Negative												Negative																				Positive

		102		Musah & Aryeetey (2021)		Ghana		Empirical		N= 21
2009-2018		SP Vs. SIZE, ROA, ROE, 
TD/TA, EPS, DPS 
and Macro Variables 		Different Sectors
Ghana Stock Exchange		Correlation Matrix, 
Heteroscedasticity and 
Hausman Tests, Panel Data Regression		SIZE, EPS and DPS are 
positive and significant
determinants of share price										Positive		Positive												Positive

		103		Imansyah & 
Mustafa (2021)		Indonesia		Empirical		N= 5
 2013-2019 		SP Vs. CR, NPM, 
ROE, DY		Consumer Goods Industry  
Kompas 100 Index 		
Descriptive Statistics, Chow Test, Hausman Test,
Lagrange Multiplier tests, 
Panel Data Regression 		Two variables namely as NPM and ROE have a positive and significant impact on share prices				Positive																														Positive

		104		Pratama & 
Jahja (2021, May)		Indonesia		Empirical		N= 48
2014-2019		SR Vs. DPO, DER, EPS, P/E, P/B, ROA, ROE, NPM, DY		 LQ45 Index 
Indonesian Stock Exchange    		Heteroscedasticity,
Autocorrelation,
Multicollinearity,
Regression Analysis		Overall DY has a negative linkage with SR														Negative

		105		Ricardo & Mustafa (2021)		Indonesia		Empirical		N=  13 
2013-2018		SR Vs. CR, ROE, 
DER, SIZE, EPS		Infrastructure, Utilities and Transportation sectors
Indonesia Stock Exchange		Heteroscedasticity,
Autocorrelation,
Hausman test.
Normality, Multicollinearity,
Panel Data Regression		ROE and EPS have a positive 
impact while DER has a
negative impact on SR										Positive								Negative																Positive

																		Total		3+		15+/2-		20+/3-		2+/1-		44+/2-		4-		2+/6-		10+/2-				-3		3/-1		6/-2		1		3		1		-5		-2		-4		-5		4/-1		3		1/-2		1		-1		2/-1		1		-3		-2		1		1		1		1		1

																				3		17		23		3		46		16		8		12				20		4		8		1		3		1		18		29		26		16		5		3		3		1		3		3		1		3		2		1		1		1		1		1





















































												DY= Dividned Yiled

												MKTPE= Market Price-Earnings Ratio

												MAMCAP (-1)= Monthly Average Market Capitalisation lag 1

												MATVM(-1)= Monthly Average Trade Volume lag 1

												  F8: Dividend per share; 


												P/B= Price to Book ratio

												I/TA  is the ratio of investment to total assets

												RONW= return on net worth

												CFO/TA =ratio of cash flow from operating activities/Total assets

												DER= debt-equity ratio

												FA/TA= the ratio of fixed assets to total assets

												CR= current ratio

												DPS= Dividned per Share

												CD= CEO duality

												Multi= Multinational Company

												DCR= Dividend Coverage Ratio

												TD/TA= Total Debt to Total Assets= Leverage

												TD/MV= Total Debt to Market value

												ROE= Return on Equity

												DFL= Degree of financial leverage

												SR= Stock Returns

												SG= Sales Growth

												MC= Market Capitalisation

												NAV= Net asset value

												NPAT= Net profit after tax

												LDC= Long Term Debt to Capital

												DC= Debt to Capital

												 DA= Debt to Asset

												LDER= Long Term Debt to Common Equity

												RONW= return on net worth

												ROCE= Return on Capital Employe+F29d

												TIE= Time interest earned

												CFR= Cash Flow Ratio QR= Quick Ratio

												TA= Total Assets

												EY= Earning Yield= EPS/MP

												CEOT = CEO Tenure

												B/M= Book Value/ Market Value

												NIM= Net Interest Margin

												CAR= Capital Adequacy Ratio

												NPA= Non-performing Assets

												

SA= Current and Saving Account Deposit/Total Deposit

												CI= Capital Investments

												AG= Assets Growth Ratio

												APP= Average Payment Period

												ACP= Average Collection Period

												TV= Trading Volume

												MV= Market Value

												ITR= Inventory Turnover Ratio

												FV= Firm Value

												GOVSCORE= Corporate Governence Score

												BP= Bond Price (Tobin Q)

												CCC= Cash Conversion Cycle

												NOC= Net Operating Capital

												OPM= Operating Profit Margin

												RTR= Recievables Trunover Ratio+F151





Sheet2

		Sr. No.		Total Significance		Variable						Year		No. of Studies

		1		46		EPS						2011		5

		2		29		ROA						2012		8

		3		26		ROE						2013		6

		4		23		DER						2014		7

		5		23		P/E						2015		10

		6		20		P/B						2016		8

		7		18		ATR						2017		8

		8		17		NPM						2018		10

		9		16		SIZE						2019		13

		10		16		CR						2020		13

		11		12		BVPS						2021		12

		12		8		DY

		13		8		DPS

		14		5		SG

		15		4		ROCE

		16		3		GPM

		17		3		Trading Volume

		18		3		DPO

		19		3		E/P

		20		3		B/P

		21		3		TD/TA

		22		3		NPA

		23		3		QR

		24		3		AG

		25		2		APP

		26		1		DCR

		27		1		TD/MV

		28		1		ACP

		29		1		GOVSCORE

		30		1		AGE

		31		1		CCC

		32		1		CFO

						variables can be abandoned

						EPS

						ROA

						ROE

						DER

						P/E

						P/B

						ATR

						NPM

						SIZE

						CR

						BVPS

						DY

						DPS				Variable		EPS		ROE		ROA		DER		P/E		P/B		NPM		ATR		SIZE		CR		BVPS		DY		DPS		SG

						SG				Positive		44		28		23		13		21		17		17		11		12		11		10		2		6		4

						ROCE				Negative		2		2		4		11		2		3		1		5		4		5		1		7		2		1

						GPM				Total		46		30		27		24		23		20		18		16		16		16		11		9		8		5

						Trading Volume				Ratio of +		0.9565217391		0.9333333333		0.8518518519		0.5416666667		0.9130434783		0.85		0.9444444444		0.6875		0.75		0.6875		0.9090909091		0.2222222222		0.75		0.8

						DPO				Ratio of -		0.0434782609		0.0666666667		0.1481481481		0.4583333333		0.0869565217		0.15		0.0555555556		0.3125		0.25		0.3125		0.0909090909		0.7777777778		0.25		0.2

						E/P				Accepted for +		EPS		ROE		ROA				P/E		P/B		NPM		ATR		SIZE		CR		BVPS				DPS		SG

						B/P				Accepted for -																								DY

						TD/TA				Accepted For Both								DER

						NPA

						QR

						AG

						APP

						DCR

						TD/MV

						ACP

						GOVSCORE

						AGE

						CCC

						CFO



No. of Studies year-wise

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	5	8	6	7	10	8	8	10	13	13	12	

Sheet3

		Year		Lithunia		Bangladesh		Pakistan		UAE		Nigeria		Iran		Turkey		India		Jordan		USA		Palestine		Nepal		Bahrain		Indonesia		Sri Lanka		UK		Malaysia		Vietnam		Kuwait		South 
Africa		Thailand		Ghana		Qatar		Singapore		Brazil		Oman		Saudi 
Arabia		S &P 
Emerging 		West 
Africa		China		Asia 
Pacific		Total

		2011		1		1		1		1		1

		2012										1		1		1		3		1		1

		2013				1		2						1		1		1

		2014														1		2						1		1		1		1

		2015						1						1																3		2		1		1		1																										1

		2016																1		1										2										1		2		1

		2017										1						1								1				3						1										1

		2018						2								1														3																		1				1		1		1

		2019																1												10						1								1						1						1		1

		2020						2										3				1								8																														1

		2021																1		1										6														1		1																1

				1		2		8		1		3		3		4		13		3		2		1		2		1		36		2		1		3		1		1		2		3		2		1		1		1		1		2		1		1		1		1		105

				Lithunia		Bangladesh		Pakistan		UAE		Nigeria		Iran		Turkey		India		Jordan		USA		Palestine		Nepal		Bahrain		Indonesia		Sri Lanka		UK		Malaysia		Vietnam		Kuwait		South 
Africa		Thailand		Ghana		Qatar		Singapore		Brazil		Oman		Saudi 
Arabia		20 emerging 
Countries Classified by
Standard&Poors		West African Economic 
and Monetary Union countries		China		Asia Pacific 
Region		Total

				Europe		Asia		Asia		Asia		Africa		Asia		Europe		Asia		Asia		North 
America		Asia		Asia		Asia		Asia		Asia		Europe		Asia		Asia		Asia		Africa		Asia		Africa		Asia		Asia		Soth
America		Asia		Asia						Asia

																								Europe		6

																								Asia		86

																								Africa		7

																								North 
America		2

																								South
America		1

																								20 emerging 
Countries Classified by
Standard&Poors		1

																								West African Economic 
and Monetary Union countries		1

																								Asia Pacific 
Region		1

																										105



Area -Wise Studies

Europe Asia Africa North 
America South	
America 20 emerging 
Countries Classified by	
Standard	&	Poors West African Economic 
and Monetary Union countries Asia Pacific 	
Region	20 emerging 
Countries Classified by
S&P
1%

Europe	Asia	Africa	North 
America	South
America	20 emerging 
Countries Classified by	
Standard	&	Poors	West African Economic 
and Monetary Union countries	Asia Pacific 
Region	6	86	7	2	1	1	1	1	
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Year

Lithunia

Bangladesh

Pakistan

UAE

Nigeria

Iran

Turkey

India

Jordan

USA

Palestine

Nepal

Bahrain

Indonesia

Sri Lanka

UK

Malaysia Vietnam

Kuwait

South  Africa

Thailand

Ghana

Qatar

Singapore

Brazil

Oman

Saudi 

Arabia

S &P 

Emerging 

West 

Africa

China

Asia 

Pacific

Total

2011 1 1 1 1 1

2012 1 1 1 3 1 1

2013 1 2 1 1 1

2014 1 2 1 1 1 1

2015 1 1 3 2 1 1 1 1

2016 1 1 2 1 2 1

2017 1 1 1 3 1 1

2018 2 1 3 1 1 1 1

2019 1 10 1 1 1 1 1

2020 2 3 1 8 1

2021 1 1 6 1 1 1

Total 1 2 8 1 3 3 4 13 3 2 1 2 1 36 2 1 3 1 1 2 3 2 1 1 1 1 2 1 1 1 1105


Microsoft_Excel_Worksheet1.xlsx
Sheet1

				Researchers		Country		Type of Study		Number of Firms
 & Study Period		DV vs. IDV		Sector and Listings		Methodlogies		Key Findings		GPM		NPM		P/E		Trading 
Volume		EPS		SIZE		DY		BVPS		DER		P/B		RONW/ROCE		DPS		DCR		DPO		TD/MV		ATR		ROE		ROA		CR		SG		EY (E/P)		B/P		TD/ TA 
(Debt Ratio)		NPA		QR		ACP		AG		APP		GOVSCORE		AGE		CCC		CFO		ROI

		1		Dzikevičius & Šaranda (2011)		Lithunia		Empirical		N=5
2007-2010		Share Prices vs.
20 Accounting Ratios		NASDAQ OMX Vilnius Index		Correlation and Covariance coefficients		Grossprofit margin and operating profit margin 
showed the strong relationship		Postive		Negative

		2		Ali (2011)		Bangladesh		Empirical		
132 monthly observations
2000-2010 		All share price index (DSI) vs.
 DY,  MKTPE, MAMCAP(-1) and
MATVM (-1)  		 Dhaka Stock Exchange (DSE)
all share price index (DSI)		Unit Root Test
Johansen-Juselius Cointegration Test
T-Y Granger Causality Test		bi-directional causal relation with market priceearning multiples and the first lag of the monthly average trading volume						Positive/
Negative		Postive/
Negative

		3		Mehr-un-Nisa
 & Nishat (2011)		Pakistan		Empirical		N= 221 non financial firms 
1995-2006		Share prices Vs.LT, KS, MB, DPR, EPS, SIZE, TOR
     		Different sector Compnies
 KSE-100 index 		First Differenced Generalized Method of Moments (GMM),
Descriptive Statistics		earnings per share and
 company size are most 
important factors in 
determination of stock
 prices										Positve		Postive

		4		Al-Tamimi et al. (2011)		 UAE 		Empirical		N=17 
1990-2005		SP Vs. EPS, DPS 
and some macrovariables		Banking and Non-Banking
sector companies
UAE Financial Markets
		Ordinary Least Squares Regression
 Multicolliearity Test  		positive and significant
relationship between the
 level of stock price and 
earnings per share 										Positve

		5		Okafor & 
Chijoke-Mgbame (2011)		 Nigeria		Empirical		N=6
1998-2005		SP Vs. DY, GRA , EV, and Size 		Banks, Food and Beverage, 
Petroleum and Brewing sectors		multivariate least 
squares regression
and Microfit		dividend yield showed 
a general negative 
impact on share price 														Negative

		6		Kazemi & 
Kazemikhasragh, (2012)		Iran		Empirical		N=50
2001-2011		SP Vs. Size		Most Actively Traded
Companies from diefferent 
Sectors
Tehran Stock Exchange		Simple Regression 
Model		positive and significant
relation between firm 
size and stock return 												Postive

		7		Ergun (2012)		Turkey		Empirical		N=8
2001-2011		SP Vs. TA, DER, CR, 
NPM, PE and BV   		Food, Metal, Metal Products, Communication,Petroleum 
Transportation, Electric and Commerce Sector Companies
Istanbul Stock Exchange		The ordinary least squares
with  the natural log transformation 		BV and DER value were highly
 significant negative impacting 
factors, while NPM was significant 
and positive influencing factor  				Postive												Negative		Negative

		8		Divya & Devi (2012)		India		Empirical		N=27
2008-2012		SP Vs. EPS, P/E, 
P/B, Yield		10 Different sector Companies
BSE		coefficient of Correlation, 
Analysis of Variance and 
Regression Analysis 		Correlation Analysis reveals a postive and significant impact of  EPS and BV while P/E also positive and significant by Regression Analysis						Positive				Positive						Positive

		9		Kabajeh et al. (2012)		Jordan		Empirical		N= 23
2002-2007
		SP Vs. ROA, ROE, ROI		Public Sector Insurance Companies
Amman Security Exchange		Pooled Regression 
Analysis		ROA and ROE have a positive significant relationship with SP while ROI has negative linkage with SP																																		Positive		Positive																														Negative

		10		Mohanty (2012)		India		Empirical		N=50
2003-2007		P/B Vs. I/TA, RONW, 
CFO/TA, DER, FA/TA, CR		IT and Steel Sector
Indian Capital Market		Panel Least 
Squares		For both the sectors standardized 
coefficients of DER & RONW 
are positive and have 
been found to be value relevant 																		Positve				Positive

		11		Uwuigbe et al. (2012)		 Nigeria		Empirical		N= 30
2006-2010		SP Vs. ROA, DPO, DER		Different Sectors
Nigerian Stock Exchange 		Descriptive Statistics,
Pearson Correlations Coefficients, 
Pooled OLS Regression		ROA and DPO were possitive impacting variable but DER was negatively associated																		Negative										Positive								Positive

		12		Srinivasan (2012)		India		Empirical		N= 90
2006-2011
		SP Vs. DPS, EPS, 
P/E, SIZE, BV 
and TREND		 6 major sectors, namely as 
Heavy and Manufacturing, 
Pharmaceutical, Energy, 
IT and ITES, Infrastructure 
and Banking
National Stock Exchange		Least squares with 
dummy variables (LSDV)
Panel Data Regression		DPS has a negative and 
significant impact on the 
share price while, EPS, P/E, 
Size and BVPS are positively 
associated with the share price and are significant						Positve				Positve		Positve				Positive								Negative

		13		Gill et al. (2012)		USA		Empirical		N= 333
2009-2011		SP Vs. BV, EPS, DC, 
DPS, DPO, P/E, 
Size, CD, MULTI		Manufacturing and Service Sector
New York Stock Exchange (NYSE)		Bivariate Correlation Analysis
OLS Regression 		BVPS, EPS, DCR, DPS, 
DPO, Size impact the stock 
prices positively and significantly										Positve		Positive				Positive								Positive		Positve		Positive

		14		Chambers et al. (2013)		Turkey		Empirical		N= 65
1994-2010		SR Vs. TD/TA, TD/MV, 
ROE, EFS, DFL and Beta		Manufacturing Industry
Istanbul Stock Exchange		Descriptive Statistics and 
Correlation Analysis
Panel Unit Root Test		TD/MV found to be 
statistically significant with a 
positive effect during the 
whole period while EPS 
has Positive and significant 
effect in sub-period										Positve																				Positive

		15		Tahir et al. (2013)		Pakistan		Empirical		N= 307
2000-2012		SR Vs. MC, 
SG, EPS, BMV		Non-financial companiee 
Karachi Stock Exchange 		 Correlation Matrix 
Multiple regression analysis 
Unit root test and Granger Causality		MC, BMV, EPS have 
positive significance 
impact of stock return										Positve		Positive								Positive

		16		Malik & Ali (2013)		Pakistan		Empirical		N= 21
2001-2009		SP Vs. NPM, ATR, FL, ROE, CR		Fuel and Energy Sector 
Karachi Stock Exchange 		Pearson correlation coefficient
Pooled ordinary least squares regression 
Panel data fixed effects regression 		NPM, ATR, FL and ROE 
have significant correlation 
with the stock prices				Postive														Postive														Positive		Positve

		17		Emamgholipour (2013)		Iran		Empirical		N=80
2006-2010		SR Vs. EPS, 
P/E and M/B		Manufacturing Sector
Tehran Stock Exchange		F-Limer test 
Panel Regression's 
Common effects method		EPS has positive 
and highly significant 
impact while P/E and 
M/B have significant 
and negative effects						Negative				Positive										Negative

		18		Tandon & Malhotra (2013)		India		Empirical		N=95
2007-2012		MP Vs. BV, EPS, 
DPS, DC, 
DY & P/E ratio 		Banking and Financing, 
Auto, Pharma and Drug, 
IT, Power and Cement sectors
NSE 100 Companies		Correlation & Linear 
Regression Model 		BV, EPS and P/E ratio 
are having a significant 
positive association while 
DY is having a significant 
inverse association with SP						Positive				Positive				Negative		Positive

		19		Uddin et al. (2013)		Bangladesh		Empirical		 N=72 
2005-2011		SP Vs. EPS, 
NAV, NPAT, P/E 		Financial Sector Companies
 Dhaka Stock Exchange 		Descriptive Analysis
Regression Model		EPS and NAV are the stronger 
determinants and show 
statistically significant 
positive relationships 										Positive		Positive

		20		Ozlen (2014)		Turkey		Empirical		N=48
2000-2012		SP Vs.  TAT, DER, CR, NPM, 
P/E and BVPs		11 Different sector Companies
Istanbul Stock Exchnage 		Non-Linear and 
Multivariate regression		BVPS highly significant positive, 
TAT and P/E partially significant 
and positive, CR partially positive 
and negative impacts  				Positive		Positive										Positive																Positive						Positive/
Negative

		21		Alghalayini (2014)		Palestine		Empirical		N=17
2009-2013		SP Vs. Various 
Accounting Ratios		Industry, Service, Insurance and 
Bankung,Investment Sector
Palestine Stock Exchange 		Correlation 
coefficient		CR, ATR, NPM, ROE, EPS, P/B are the main variables impacting the MP to the positive				Positive						Positive										Positive												Positive		Positive				Positive

		22		Khanna (2014)		India		Empirical		N=241
2006-2011		SP Vs. PAT, EPS, BVPS		Non-financial companies 
S&P BSE-500 Index  		Correlation Coefficient
Panel and Cross-sectional 
Regressions		EPS and BVPS are 
positive and significant										Positive						Positive

		23		Sukhija (2014)		India		Empirical		N=39
1998-2013		SP Vs. BVPS, DPS, EPS, 
COVER, DPR, PER, RONW, Sales 		Auto & Ancillaries, Drugs, 
Pharmaceuticals, IT, Communication
& Entertainment, FMCG
Bombay Stock exchange

		Panel Data Analysis
Hausman Test		BVPS, DPS, P/E, RONW 
impact was positive while 
EPS and Sales Grwoth 
had mixed impact						Positive				Positive
/Negative						Positive						Positive		Positive				Positive												Positive

		24		Dita & Murtaqi (2014)		 Indonesia		Empirical		N= 20
2009 – 2013		SR Vs. NPM, 
P/B, DER		Various Sectors Companies
Indonesia Stock Exchange 		Normality, Multicolinearity, 
Heteroscedaticity, Auto-Correlation, 
Multiple Linear Regression, 
Coefficient Determination, F-Test		NPM and DER positive 
significantly affected SP 
while P/B affected it to the negative				Positive														Positive		Negative

		25		Bhattarai (2014)		Nepal		Empirical		N= 9
2006-2014		SP Vs. DPR, DY, 
EPS, P/E, SIZE(lnTA)		Commercial Banks
Nepal Stock Exchange		Descriptive Statistics
Correlation Analysis
Multiple regression model 		EPS and P/E have 
the significant positive 
association while DY showed 
the significant inverse association						Positive				Positive				Negative

		26		Asiri & Hameed (2014)		Bahrain		Empirical		N= 44
1995-2013		MV= TD/TA, ATR, 
ROA, ROE, DER, 
CR, TIE, ITR, SIZE		Banking, Investment, Insurance, Services, Manufacturing and Hotel and tourism 
Bahrain Bourse 		Descriptive Statistics, 
Correlation Matrix, 
Stepwise Multiple 
Regression Technique		ROA is the main determinant 																																				Positive

		27		Tamuntuan (2015)		 Indonesia 		Empirical		N= 15
2010-2014		SP Vs. ROA, 
EPS, ROE		Food and Beverage Companies
Indonesia Stock Exchange  		
Multicollinearity
Heteroscedasticity
Normality
Autocorrelation
Multiple Regression Analysis Model
		 Earnings per share, partially, 
have significant effect on 
share price 										Positive

		28		Nalurita (2015)		 Indonesia		Empirical		N= 38
2010-2014		SR Vs. ROA, 
DER, P/E 		Property, Real Estate and 
Construction companies
Indonesia Stock Exchange 		Descriptive Statistics
Chow- Hausman Tests
Test F, Panel Regression		DER has a positive and Significant Impact on Stock Returns																		Positive

		29		Tahmoorespour et al. (2015)		Asia Pacific 
Region		Empirical		N= 1082
1990-2012		SR Vs. MC, LDC, DC, 
DA, DER, LDER		Multi Sector study
Datastream Database
Financial Markets		Panel Data Regression
		MC and DER influence 
SR in positive direction												Positive						Positive

		30		Astutik et al. (2015)		 Indonesia		Empirical		N=72
2007-2011		SP Vs. DER, ROE), 
P/E and Two 
Macro-variables		Manufacturing Sector Companies
 Indonesia Stock Exchange 		Multiple Regression 
Analysis		ROE and P/E Rate have 
positive effect to stock prices						Positive																												Positve

		31		Saleh (2015)		Pakistan		Empirical		N= 10
2010-2014		SR Vs. NPM, 
ROA, ROE		Oil and Gas sector
Karachi Stock Exchange		Unit root test, Correlation 
analysis and OLS 		NPM and ROA have low 
yet negative influence 
whereas ROE has positive 
influence over SR				Negative																														Positve		Negative

		32		Zaheri & 
Barkhordary (2015)		Iran		Empirical		N= 24
2004-2011		SR Vs. SIZE, ROA, 
ROE, P/E, LV, NPM, P/B		Cement industry
Tehran Stock Exchange		Panel data method
Durbin- Watson Test 
Hausman test  		P/B, ROA and Size played 
positive and significant 
role while ROE proved 
negative in SR determination												Positive								Positive														Negative		Positive

		33		Menike et al. (2015)		Sri Lanka
United Kingdom 		Empirical		N= 107 (Sri Lanka)
N= 228 (UK)
Financial statement
data from 1999-2011 Stock return data from 2000-2012		SR Vs. SIZE, SG, 
E/P, AG, B/M, 
ROA, DER and 
Macro Variables		Different Sectors
Colombo Stock Exchange
London Stock Exchange		Langrange-Multiplier test, 
Panel data regression Procedure		Sri Lanka: SG and ROA had a strong positive
significant association with stock returns																																				Positive				Positive

		34																United Kingdom: Significant positive relationship is found with the E/P and ROA while AG and B/M ratio showed significant negative association																																				Positive						Positive		Negative										Negative

		35		Har & Ghafar (2015)		Malaysia		Empirical		N= 25
2004-2006
2007-2008		SR Vs. ROA, 
ROE, ROCE		Plantation-related companies
Kuala Lumpur Composite Index 		Correlation Analysis
Simple linear regression		ROE have a positive influence 
on SR during the pre-recession 
and recession period and ROA 
and ROCE have positive 
influence on SR only 
during the pre-recession period.																						Positive												Positve		Positive

		36		Ghi & Ba (2015)		Vietnam 		Empirical		N= 175
2010-2013 		SR Vs. DE, ROE, 
EPS, TIE, CFR		Different Sector Compnies
Ho Chi Minh City Stock Exchange (HOSE)		Descriptive Analysis
Correaltion and OLS Model		ROE and EPS showed 
positive influence and 
DER has a negative impact 
on stock returns										Positive								Negative																Positve

		37		Wijesundera et al. (2015)		Sri Lanka 		Empirical		N= 60
2004-2013		SR Vs. P/E, ROE, 
EPS, DY, P/B		Different Sector Companies
Colombo Stock Exchange		Descriptive Analysis 
Ordinary least squares (OLS) technique 
with Simple and Multiple Predictive Regressions		ROE, EPS and P/B have a 
significant positive relationship 
with the stock return										Positive										Positive														Positve

		38		Oktavia & 
Norita (2016, January)		Indonesia		Empirical		N=6
2010-2014		SR Vs. CR, DER, 
TAT, ROA and Firm Size		Telecommunication Sector
Indonesia Stock Exchange		Descriptive statistical technique
Panel data regression model		CR, TAT and Size have 
a significant influence in 
a negative direction while 
ROA has significant influence 
with a positive direction 
to return stock												Negative																				Negative				Positive		Negative

		39		Fardiansyah 
et al. (2016)                                                                                                                    		Indonesia		Empirical		N= 28
2009-2014		SR Vs. ROA, 
ROE, NPM, SIZE		Banking Companies 
Indonesia Stock Exchange 		Descriptive statistical technique
Panel data regression model		Size, NPM, ROA and ROE 
have a significant relationship 				Positive								Positive																						Positve		Positive

		40		Allozi & Obeidat (2016)		Jordan		Empirical		N= 65
2001-2011		SR Vs. NPM, GPM, 
ROA, ROE, EPS, 
DER, TIE		Manufacturing Companies
 Amman Stock Exchange		Correlation analysis
Multiple regression
Descriptive statistics
ANOVA Table		Four of the financial ratios 
have a significant relationship 
with SR namely as 
EPS, ROE, ROA and GPM		Postive								Positive																								Positve		Positive

		41		Pandya & Marvadi (2016)		India		Empirical		N= 30
2010-2014		SP Vs. DPS, 
ROA, P/E, DER		BSE SENSEX 		Descriptive Statistics
Correlation Analysis
Panel regression model 		coefficients of P/E are 
positive and significant						Positive

		42		Arkan (2016)		 Kuwait		Empirical		N= 15
2005-2014		SP Vs. CR, ROA, 
ROE, NPM, 
Short-term DER, 
DER, CA- ATR, ATR, 
EPS, P/B, P/E, BVPS		Industrial, Services, Investment Sector
Kuwaiti Stock Market 		STEPWISE Regression Method		Industrial Sector: P/B and BVPS were positive 
Services Sector: P/B and NPM had positive impact but  P/E and Short-term DER had negative impact
Investment Sector: P/B, P/E and ROE impacted SP positively but BVPS influenced negatively 				Positive		Positive/
Negative										Positive/
Negative		Negative		Positive														Positive

		43		Enow & Brijlal (2016)		South Africa		Empirical		N=14
2009-2013		SP Vs. DPO, ROE, ROA, 
SIZE, EPS, P/E		Top 14 Companies
Johannesburg Stock Exchange 		Descriptive Statistics
Correlations Matrix 
Multiple regression analysis		EPS and P/E are significantly 
positively correlated to share 
prices; contrarily DPS showed 
negative significant impact.						Positive				Positive														Negative

		44		Vermeulen (2016)		South Africa		Empirical		N= 115
1994-2013		SR Vs. SIZE, DER, 
P/B, E/P, DPO, 
ROE, EPS, AG		Different Sector
Johannesburg Stock Exchange 
		Multiple Regression Model 		DER, P/B and DPO were postively impacting the SR																		Positive		Positive								Positive

		45		Banchuenvijit (2016)		 Thailand 		Empirical		N= 4
2005-2015		SP Vs. CR, DER, 
NPM, TAT		Agribusiness sector
 Stock Exchange of Thailand 		Descriptive Statistics
Multiple regression analysis		The results show that CR, 
NPM and TAT positively 
affect stock prices.  
However, DER negatively 
affects stock prices.  				Positive														Negative														Positive						Positive

		46		Ibrahim & Bala (2017)		 Nigeria		Empirical		N= 9
2007-2013		SR Vs. MC, 
DER, EPS		Food and Beverages Firms
Nigerian Stock Exchange (NSE) 		Descriptive Statistics
Correlation Matrix
OLS Regression 
FE regression 
RE Regression 		DER and EPS found to be 
positive and statistically 
significant while MC has a 
significant negative impact 
on Stock Market Returns.  										Positive		Negative						Positive

		47		Sayedy & Ghazali (2017)		Malaysia		Empirical		N= 300
2003-2012		SR Vs. DER, 
DPS, QR (CR)		Different Sector Companies
Kuala Lumpur Stock Exchange 		Descriptive Statistics
 Generalized Least Square (GLS) 
regression 		DER would cause a decrease 
in the firm’s stock return while 
QR and DPS are likely to have 
a higher stock return																		Negative						Positive														Positive

		48		Jasman & Kasran (2017)		Indonesia 		Empirical		N= 18
2011-2016		SR Vs. Profitability, 
EPS, Size		Public Sector Companies
Indonesia Stock Exchange 		Multicolinearity
Kolmogorov-Smirnov Test  
Multiple Regression  		EPS and size had a 
significant negative effect, 
but EPS influence SR to 
the positive in large 
assets companies 										Positive/
Negative		Negative

		49		Pradhan et al. (2017)		Nepal		Empirical		N= 13
2007-2014		SP Vs. ROE, ROA, 
NPM, DPS, EPS		Nepalese Commercial 
Banks		Descriptive Analysis
Pearson's coefficients of correlations
Regression analysis		ROA, EPS and DPS
have positive relationship 
with market price per share (DPS, EPS Sig)										Positive														Positive												Positive

		50		Aveh & 
Awunyo-Vitor (2017)		Ghana		Empirical		


All Listed Firms
2008-2014		SP Vs. EPS, DSP, DY, 
BVPS, ROE, TD/TA, SIZE		Different Sector
Ghana Stock Exchange 		Panel regression 
procedure		A positive and significant 
relationship between ROE, 
EPS, BVPS and Size but significant 
negative relationship between the 
SP and dividend yield.										Positive		Positive		Negative		Positive																		Positive

		51		Astuty (2017)		Indonesia		Empirical		N= 15
2011-2015 		SP Vs. P/E, EPS, 
NPM, P/B		 LQ45 Index 
Indonesian Stock Exchange    		Langrange-Multiplier test, T
The white test. 
Panel data regression (pool) 		P/E, EPS, NPM, P/B 
have significant and 
positive impact on stock price				Positive		Positive				Positive										Positive

		52		Velankar et al. (2017)		India		Empirical		N= 12
2006-2015		SP Vs.  EPS and DPS 		Banking Sector
Public Banks		UNIT ROOT TEST
REGRESSION ANALYSIS
ARCH  LM  Test  		Significant impact of EPS 
and DPS on Stock Price										Positive														Positive

		53		Gursida (2017)		Indonesia 		Empirical		N= 15
2011-2015		SP Vs. CR, DER, 
EPS, ROA, TATO & Macro
Factors		Coal Companies
Indonesia Stock Exchange 		Regression analysis, 
Normality, Multicolinearity, 
Heteroskedasticity 
and autocorrelation tests		CR and ROA put positive 
and significant
impact on share prices																																				Positive		Positive

		54		Piralanasih & 
Mustafa (2018)		Indonesia		Empirical		N= 41
2012-2016		SR Vs. CR, ATR, 
DER, ROE, TA, P/B		Property, Real Estate, and 
Building construction companies
Indonesia Stock Exchange		Common Effect, Fixed Effect, and Random Effect. Chow test model, Hausman test, and Lagrange Multiplier test		DER and P/B partially has 
positive and significant effect, 
meanwhile ATR has negative 
and significant effect																		Positive		Positive												Negative

		55		Musallam (2018)		Qatar 		Empirical		N= 26
2009-2015		SR Vs. P/E, DY, 
P/B, EY, DER, 
EPS, ROE, 
ROA, NPM		Non-Financial Companies
Qatar Stock Exchange		Ordinary Least Squares (OLS)
White Test (WT)
Weighted Least Square (WLS), Panel Analysis		EPS, EY and DY ratios 
are positive and significant 
associated with SR										Positive				Positive																												Positive

		56		Muhammad & Ali (2018)		Pakistan		Empirical		N= 115
2007-2017		SR Vs. CR, DER, 
ROA, P/E, EPS		Non-Financial Companies
Karachi Stock Exchange		Descriptive Statistics
Correlation matrix
Panel Data Regression 		ROA, EPS, and P/E showed 
positive significant relation 
with SR						Positive				Positive																										Positive

		57		Herawati & Putra (2018)		Indonesia 		Empirical		N= 11
2012-2015		SP Vs. DER, ROA, 
CR, P/E, ATR		Food and Beverage industries
Indonesia Stock Exchange		Common Effect, Fixed Effect, and Random Effect. Chow test model, Hausman test, and Lagrange Multiplier test		ROA and ATR have a partial 
positive influence 
on the share price																																Positive				Positive

		58		Öztürk & 
Karabulut (2018)		Turkey		Empirical		N= 14 
2008-2016 		SR Vs. EY, 
CR, NPM		Technology and 
Communication sector
Istanbul Stock Exchange 		Common Effect, Fixed Effect, and Random Effect. Chow test model, Hausman test, and Lagrange Multiplier test, Parks-Kmenta Method		Higher E/P ratios and 
profit margins generate 
higher returns 				Positive																																						Positive

		59		Yustini et al. (2018)		Indonesia 		Empirical		N= 116
2013-2015		SR Vs. ROA, ATR, 
P/B, SIZE, CEOT		Real Estate, Property and 
Building Construction Companies 		Normality, Kolmogorov Multicolinearity, 
Heteroscedaticity, Auto-Correlation, 
Multiple Linear Regression, 
Coefficient Determination		ROA, P/B and SIZE 
have a positive influence 
on disclosure of SR												Positive								Positive																Positive

		60		Araújo & Machado (2018)		Brazil		Empirical		N= 89 Stocks
1995-2015		SR Vs. SIZE, B/P, 
ROE, and Return 
Momentum		Non-Financial Companies
Brazil Stock Exchange		Regressions with panel data, 
Student’s t-test, 
F-test, Modiﬁed Wald test, 
Lagrange Multiplier test Huber–White,
Hausman Tests		ROE and B/M ratio are 
postively associated with SR																																		Positive										Positive

		61		Singh (2018)		Oman		Empirical		N= 26
2011-2016		SP Vs. SIZE, DPO, 
EPS, TD/TA, P/E, 
SP Lag1		Non-Financial Companies
Muscat Securities Market		Panel Data Regression
Hausman Test
		
EPS, TD/TA and first lag of stock 
prices are significant and Positive determinants 
										Positive																																				Positive

		62		Shawer & 
Al-Ajlouni (2018)		Saudi Arabia 		Empirical		N= 9
2008-2015		SP Vs. ROI, 
ROE, NPM		Petrochemical Industry Firms
Saudi Stock Exchange "Tadawul" 		Panel Data Regression
Hausman Test

		Significant effect of 
ROA on the stock market 																																				Positive

		63		Mubeen et al. (2018)		Pakistan		Empirical		N= 109
2011-2015		SR Vs. EPS, P/B, 
ROE, CR, DER, 
Sales Growth		Non-Financial Companies
Pakistan’s Stock Exchange (PSX)		Logistic Regression Model
Hosmer and Lemeshow Test 		EPS, P/B, ROE and sales 
growth showed positive 
while CR and DER were 
negative related with SR										Positive								Negative		Positive														Positive				Negative		Positive

		64		Bhatia & Mulenga (2019)		India		Empirical		N= 37
2005-2014		SP Vs. EPS, BVPS, ROE, ATR, CR, NIM, CAR, NPA, CASA

		Banking Companies
Bombay Stock Exchange 		Panel Least Regression 
Hausman Test, Descriptive Statistics Correlation Matrix Analysis and Multi-Collinearity		Commonly, EPS, BVPS, 
ROE, ATR, CR were positive 
and significant and NPA was
significant and negative										Positive						Positive																Positive		Positive				Positive										Negative

		65		Anjani & Syarif (2019)		Indonesia		Empirical		N= 7
2013-2017		SR Vs. CR, ROE, 
NPM, DER, EPS		Pharmaceutical companies
Indonesia Stock Exchange
		Chow test, 
Hausman test, 
and Lagrange Multiplier test
Panel Data Regression		ROE, NPM, DER, EPS 
have a positive and significant 
effect and CR has a negative 
and significant effect on SR				Positive						Positive								Positive																Positive				Negative

		66		Adawiyah & 
Setiyawati (2019)		Indonesia		Empirical		N= 13
2013-2017		SR Vs. CR, ROE, 
SIZE 		Food and Beverages Companies
Indonesia Stock Exchange  		Normality test, 
Multicollinearity, 
Heteroscedasticity and 
Autocorrelation tests 
Multiple linear regressions		ROE and firm SIZE had 
a positive and significant 
influence on stock returns																																		Positive				Positive

		67		Afrino & Erni (2019)		Indonesia		Empirical		N=  41 
2013-2017		SR Vs. ROA, 
CAR, DER, P/E 
and Beta		Banking Sector
Indonesia Stock Exchange  		Panel Data Regression		Price Earning Ratio has a 
positive effect on stock returns						Positive

		68		Takamatsu & 
Lopes-Fávero (2019)		20 emerging 
Countries Classified 
Standard&Poors		Empirical		N= 60,121
2004-2013		SR Vs. P/B, Accruals, 
CI, SIZE, 
SG and 
Various Macro Variables 		Different Sectors
 S & P Capital IQ database 
International Country Risk Guide		Factor Analysis
Descriptive statistics
Panel Regression Models		P/B was positively while 
SIZE and SG were 
negatively associated												Negative								Positive																				Negative

		69		Alaagam (2019)		Saudi Arabia   		Empirical		N= 11
2011-2018 		SP Vs. NPM, ROA, ROE		Banking Sector
Saudi Stock Exchange (Tadawul)		Descriptive Statistics
Correlation Analysis
Unit Root Tes
Panel Granger Causality
(ARDL)   		Positive impact of NPM, 
ROA and ROE and 
short-term				Positive																														Positive		Positive

		70		Santosa (2019)		Indonesia 		Empirical		N= All Manufacturing Firms in IDX
2013-2018		SR Vs. CR, ATR, 
ROA, EPS, DER		Indonesia Stock Exchange
Manufacturing Companies  		Descriptive Analysis, Normality test, Multicolinearity,
Heteroscedasticity, Autocorrelation,
Multiple Regression  		CR, ATR, ROA, EPS and 
DER have a significant 
effect on stock returns										Positive								Positive														Positive				Positive		Positive

		71		Agustin (2019)		Indonesia 		Empirical		N= 56
2007- 2016 		SP Vs. EPS, DPO, 
ROE and Technical 
Indicators		Blue-chip stocks 
(Different Sectors)
LQ 45 stock exchange 		Panel Linear Regression 
models		ROE and EPS variable 
affect positively and 
significant on the stock price										Positive																								Positive

		72		Bertuah & Sakti (2019)		Indonesia 		Empirical		N= 17
2014-2016		SR Vs. P/B, ROE, DER and Macro Variables		Property Sector   
Indonesia Stock Exchange 		Panel Least Regression 
Hausman Test, Descriptive Statistics		The increase in P/B 
would have an increased 
impact on SR																				Positive

		73		Indrayono (2019)		Indonesia		Empirical		N= 218
2007-2016 		SP Vs. P/E, P/B		Different Sector
Indonesian Stock Exchange 		Multiple Linear 
Regression.		P/B ratio had positive 
effect on stock prices																				Positive

		74		Siregar & MM (2019)		Indonesia		Empirical		N= 13
2014-2017		SR Vs. ROA, 
DER, CR, 
TATO, PBV		Plantation Sub Sector Indonesian Stock Exchange 		Heteroscedasticity,
Multicolinierity, Panel Data Regression,
Descriptive Analysis
Chow Test and Hausman Tests
		DER has negative effect and 
P/B has positive effect on stock return																		Negative		Positive

		75		Jermsittiparsert 
et al. (2019)		ASEAN REGION
		Empirical		N= 40 (10 from each state)
2012-2016		SP Vs. CR, QR, ATR, 
AG, ACP, APP, ROA, 
ROE, ROCE, GPM, 
EPS, P/E Ratio		Multi Sector Study
online data portals, annual reports and companies, websites,
Concerned Stock Exchanges		Robust Regression Analysis		Malaysia: QR, ATR were the positive impacting factors while ROCE was influencing SP to the negative. 																						Negative										Positive																		Negative

		76																Indonesia: ACP, ROA, GPM, P/E showed positive link whereas AG showed negative relation with SP 		Postive				Positive																														Positive																Positive		Negative

		77																Thailand: ATR, ROA, ROE, P/E ratios put positive impact, on the other hand APP and ROA showed negative effect						Positive																										Positive		Positive		Positive/
Negative																				Negative

		78																 Singapore: CR, ATR, ROE and EPS proved positively impacting factor while AG and APP put negative effect										Positive																						Positive		Positive				Positive																Negative		Negative

		79		Martina (2019)		Indonesia		Empirical		N= 23
2008-2017		SR Vs. QR, DER, 
EPS, P/B and ROE		Banking Sector Companies
Indonesia Stock Exchange 		Descriptive Statistics,
 Multiple Linear Regression,
F  and T Tests 		EPS and P/B both were positive and significant factors in determination of SR  										Positive										Positive

		80		Santoso et al. (2020)		Indonesia		Empirical		N= 10
2015-2019		SR Vs. CR, DER, 
EPS, NPM, P/B, 
P/E, ROE		Engineering and Construction Companies
Indonesia Stock Exchange 		Panel Data Regression
Descriptive Analysis
Chow Test and Hausman Test		CR, NPM, P/B, and ROE 
have a significant positive 
effect and DER had a 
significant negative effect				Positive														Negative		Positive														Positive				Positive

		81		Raza et al. (2020)		Pakistan		Empirical		N=  15 
2004-2017		SP Vs. EPS, 
P/E, SIZE, DPO		Automobile Sector
Pakistan Stock Exchange  		Descriptive Statistics
Correlation Matrix
Pooled OLS regression   		Positive and significant 
association of EPS and 
P/E with SP 						Positive				Positive

		82		Yusfiarto (2020)		Indonesia		Empirical		N= 22
2015-2018		SR Vs. ROA, EPS 
and Macro Variables		Infrastructure Companies
Indonesia Stock Exchange 		Heteroscedasticity,
Autocorrelation,
Hausman test.
Normality, Multicollinearity,
Panel Data Regression		ROA has a negative effect 
and EPS has a positive 
effect on stock returns										Positive																										Negative

		83		Sumani (2020)		Indonesia		Empirical		N= 23
2014-2018 		SR Vs. CR, ATR, 
DER, NPM, EPS, P/B		Different Sector
Indonesia Stock Exchange 		BLUE 
(Best Linear Unlimited Estimator) 
criteria and 
Multiple Linear Regression		ATR indicated to have 
a signiﬁcant positive 
eﬀect and P/B showed 
a signiﬁcant negative 
eﬀect on stock returns																				Negative												Positive

		84		Fernando & 
Panggabean (2020)		Indonesia &
India 		Empirical		N= 6 (Indonesia)
N= 10 (India) 
2009-2015		SP Vs. EPS, ROE, 
P/E, DER, SIZE		Oil and Gas Companies
Indonesia Stock Exchange 
NSE
		Heteroscedasticity,
Multicolinierity, Panel Data Regression,
Descriptive Analysis
Chow Test and Hausman Tests
		Indonesia: P/E significant and positive impact on stock prices						Positive

		85																India:  Earning Per Share significant and positive impact on stock prices										Positive

		86		Hassan et al. (2020)		Pakistan		Empirical		N=  100
2001-2018  		SP Vs. ROE, DY, 
EPS, P/E, 
Market Sentiments and Various Macro Variables		Different Sectors
Pakistan Stock Exchange 		Multivariate Time Series 
Regression Analysis
Soren Johansen’s 
Cointegration Test  		EPS, TV and P/E are 
positively associated in 
short and long-terms 
while ROE is positive only 
in short-run. DY is negative 
in short-run but 
positive in long-term						Positive		Positive		Positive				Positive/
Negative																				Positive

		87		Chhajer et al. (2020)		India		Empirical		N= 198
2011-2018 		SR Vs. SIZE, ROE, 
P/B, DY, DER, CR		Different Sectors
NSE		Descriptive Analysis
Hausman Test
Random and Fixed
Effects Model		ROE and  P/B were significant 
while DY was negative 
affecting variable														Negative						Positive														Positive

		88		Wijaya et al. (2020)		Indonesia		Empirical		N= 9
2014-2018		SR Vs. ROE, ROA, 
CR, QR, DER, 
TD/TA, ATR, P/E and Macro Variables		Consumer Goods Sector
Indonesia Stock Exchange 		Descriptive Statistics
Difference of Means Test
Chow Test, Hausman Test,
Lagrange Multiplier tests, 
Panel Data Regression 		Only ATR  positively impacts the stock returns of consumer goods companies																																Positive

		89		Nofitasari & 
Kurniasih (2020)		Indonesia 		Empirical		N= 15
2015-2017 		SR Vs. NPM, CR, 
DER, ATR, P/E 
and Macro Variables		Construction, Property and Real Estate Companies
Indonesia Stock Exchange		Chow Test, Hausman Test,
Lagrange Multiplier tests, BLUE Criteria, 
Panel Data Regression 		Only P/E has a positive and 
significant effect on 
stock returns.						Positive

		90		Sihombing & 
Sinaga (2020)		Indonesia		Empirical		N= 7
2012-2019		SR Vs. CR, ATR, 
DER, ROE		Textile and Garment companies
Indonesia Stock Exchange		Descriptive Analysis
Chow Test, Hausman Test,
Lagrange Multiplier tests, 
Random and Fixed
Effects Model		ROE was positively assciated 
with SR while ATR had negative 
relation with SR																																Negative		Positive

		91		Talwar (2020)		India		Empirical		N= 
2004-2017 		FV Vs. SG, IG, ROA, 
DPO, DER, GOVSCORE 		FMCG, Auto and IT sectors
Bombay Stock Exchange 		Breusch-Pagan LM test,
Pesaran scaled LM test,
Pesaran CD test,
Additionally, Correlation matrix,
Panel Fixed Effects LSDV Model 		SG, ROA and  GOVSCORE all 
have positive impact and
DER has negative impact on firm value																		Negative																		Positive				Positive																		Positive

		92		Tarmidi et al. (2020)		Indonesia		Empirical		N= 119
2014-2018		SP Vs. ROA, NPM, 
DER 		Manufacturing sector
Indonesia Stock Exchange 		Chow Test, Hausman Test,
Lagrange Multiplier tests, 
Panel Data Regression 		ROA was most significant 
determinant of SP																																				Positive

		93		Yessoufou & 
Chanhoun (2020)		West African Economic 
and Monetary Union countries		Empirical		N= 36
2010-2016 		BP Vs. Various 
Fundamental Ratios		Different Sector
Regional Securities Exchange SA		Descriptive Analysis, 
Correlation Matrix and 
Linear Regression		ROE, EPS, QR and AGE of the firms 
have a positive relation 
meaningfully on the asset price.										Positive																								Positive																Positve										Positve

		94		Rangi & Aithal (2021)		India		Empirical		N= 5
2012-2020		SR Vs. ROE, ROA, 
CCC		Indian Paint Industry
Indian Stock Markets		Panel regression 
procedure		ROE and CCC are positve 
influencing variables to
 the SR. ROA has a negative 
association with the SR 
during the study period																																		Positive		Negative																										Positive

		95		Kurniawan (2021)		Indonesia		Empirical		N= 55
2015-2019		SR Vs. ROE, ATR, 
DER		Property and Real Estate companies
Indonesia Stock Exchange 		Panel regression 
procedure		Asset Turnover Ratio (ATR) partially 
has a positive and significant 
effect on Stock Returns. 																																Positive

		96		Izuddin (2021)		Indonesia		Empirical		N= 6
2011-2018		SR Vs. DER, 
ROA, ATR, NPM		Construction Companies
Indonesia Stock Exchange		Panel regression 
procedure		NPM and DER have a positive 
and significant effect on the return  				Positive														Positive

		97		Rafaqat et al. (2021)		America		Empirical		N= 18
2015-2019		SP Vs. CR, DER, ATR, 
NPM, ROA, ROE, 
EPS, SIZE, QR		Micro-sized Technology companies
NASDAQ		Descriptive Statistics, 
Pearson Correlations, 
Multicollinearity test, 
Normality test, 
Heteroscedasticity Test, 
Autocorrelation Test, ANOVA, 
Multiple Regression Analysis		EPS and ROA were significantly 
positively influencing 
variables. CR and ATR 
impacted SP to the negative										Positive																						Negative				Positive		Negative

		98		Nadyayani & 
Suarjaya (2021)		Indonesia		Empirical		N= 83
2017-2019 		SR Vs. ROE, ROA, 
NPM		Manufacturing companies
Indonesia Stock Exchange  		Descriptive Statistics,
Multiple Regression Analysis 		ROA and NPM have a significant positive effect on stock returns of manufacturing companies				Positive																																Positive

		99		Al Maani et al. (2021)		Jordan		Empirical		N= 5
2015-2019		SP Vs. ROA, ROE, 
NOC, CR, OPM 		Insurance companies 
Amman Stock Exchange		Descriptive Analysis
Linear Regression		There was a 
negative impact
of the ROE on the market value  of the stock 																																		Negative

		100		Rahman & Liu (2021)		China		Empirical		N= 1272
2008-2018		SP Vs. EPS, ROE, QR, 
CR, RTR, ITR, TD/TA, DER		Different Sectors
Shanghai and Shenzhen Stock Exchange		Descriptive Statistics, 
Correlation analysis, 
Regression analysis 		EPS, DER, CR, and 
QR all were
positively related to
 stock price reaction 										Positive								Positive																				Positive												Positive

		101		Satjawathee & 
Insaeng (2021)		Thailand 		Empirical		N= 99
2016-2020		SP Vs. B/M, DY, 
DER, EY, ATR 		Thailand Sustainability Investment companies
Stock Exchange of Thailand		Descriptive Statistics, 
Correlation analysis, 
Multiple Regression analysis 		Relation between DER and CFO is a positive 
direction while B/M 
and ATR showed this 
relation in negative side  																		Positive														Negative												Negative																				Positive

		102		Musah & Aryeetey (2021)		Ghana		Empirical		N= 21
2009-2018		SP Vs. SIZE, ROA, ROE, 
TD/TA, EPS, DPS 
and Macro Variables 		Different Sectors
Ghana Stock Exchange		Correlation Matrix, 
Heteroscedasticity and 
Hausman Tests, Panel Data Regression		SIZE, EPS and DPS are 
positive and significant
determinants of share price										Positive		Positive												Positive

		103		Imansyah & 
Mustafa (2021)		Indonesia		Empirical		N= 5
 2013-2019 		SP Vs. CR, NPM, 
ROE, DY		Consumer Goods Industry  
Kompas 100 Index 		
Descriptive Statistics, Chow Test, Hausman Test,
Lagrange Multiplier tests, 
Panel Data Regression 		Two variables namely as NPM and ROE have a positive and significant impact on share prices				Positive																														Positive

		104		Pratama & 
Jahja (2021, May)		Indonesia		Empirical		N= 48
2014-2019		SR Vs. DPO, DER, EPS, P/E, P/B, ROA, ROE, NPM, DY		 LQ45 Index 
Indonesian Stock Exchange    		Heteroscedasticity,
Autocorrelation,
Multicollinearity,
Regression Analysis		Overall DY has a negative linkage with SR														Negative

		105		Ricardo & Mustafa (2021)		Indonesia		Empirical		N=  13 
2013-2018		SR Vs. CR, ROE, 
DER, SIZE, EPS		Infrastructure, Utilities and Transportation sectors
Indonesia Stock Exchange		Heteroscedasticity,
Autocorrelation,
Hausman test.
Normality, Multicollinearity,
Panel Data Regression		ROE and EPS have a positive 
impact while DER has a
negative impact on SR										Positive								Negative																Positive

																		Total		3+		15+/2-		20+/3-		2+/1-		44+/2-		4-		2+/6-		10+/2-				-3		3/-1		6/-2		1		3		1		-5		-2		-4		-5		4/-1		3		1/-2		1		-1		2/-1		1		-3		-2		1		1		1		1		1

																				3		17		23		3		46		16		8		12				20		4		8		1		3		1		18		29		26		16		5		3		3		1		3		3		1		3		2		1		1		1		1		1





















































												DY= Dividned Yiled

												MKTPE= Market Price-Earnings Ratio

												MAMCAP (-1)= Monthly Average Market Capitalisation lag 1

												MATVM(-1)= Monthly Average Trade Volume lag 1

												  F8: Dividend per share; 


												P/B= Price to Book ratio

												I/TA  is the ratio of investment to total assets

												RONW= return on net worth

												CFO/TA =ratio of cash flow from operating activities/Total assets

												DER= debt-equity ratio

												FA/TA= the ratio of fixed assets to total assets

												CR= current ratio

												DPS= Dividned per Share

												CD= CEO duality

												Multi= Multinational Company

												DCR= Dividend Coverage Ratio

												TD/TA= Total Debt to Total Assets= Leverage

												TD/MV= Total Debt to Market value

												ROE= Return on Equity

												DFL= Degree of financial leverage

												SR= Stock Returns

												SG= Sales Growth

												MC= Market Capitalisation

												NAV= Net asset value

												NPAT= Net profit after tax

												LDC= Long Term Debt to Capital

												DC= Debt to Capital

												 DA= Debt to Asset

												LDER= Long Term Debt to Common Equity

												RONW= return on net worth

												ROCE= Return on Capital Employe+F29d

												TIE= Time interest earned

												CFR= Cash Flow Ratio QR= Quick Ratio

												TA= Total Assets

												EY= Earning Yield= EPS/MP

												CEOT = CEO Tenure

												B/M= Book Value/ Market Value

												NIM= Net Interest Margin

												CAR= Capital Adequacy Ratio

												NPA= Non-performing Assets

												

SA= Current and Saving Account Deposit/Total Deposit

												CI= Capital Investments

												AG= Assets Growth Ratio

												APP= Average Payment Period

												ACP= Average Collection Period

												TV= Trading Volume

												MV= Market Value

												ITR= Inventory Turnover Ratio

												FV= Firm Value

												GOVSCORE= Corporate Governence Score

												BP= Bond Price (Tobin Q)

												CCC= Cash Conversion Cycle

												NOC= Net Operating Capital

												OPM= Operating Profit Margin

												RTR= Recievables Trunover Ratio+F151
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		Sr. No.		Total Significance		Variable						Year		No. of Studies

		1		46		EPS						2011		5

		2		29		ROA						2012		8

		3		26		ROE						2013		6

		4		23		DER						2014		7

		5		23		P/E						2015		10

		6		20		P/B						2016		8

		7		18		ATR						2017		8

		8		17		NPM						2018		10

		9		16		SIZE						2019		13

		10		16		CR						2020		13

		11		12		BVPS						2021		12

		12		8		DY

		13		8		DPS

		14		5		SG

		15		4		ROCE

		16		3		GPM

		17		3		Trading Volume

		18		3		DPO

		19		3		E/P

		20		3		B/P

		21		3		TD/TA

		22		3		NPA

		23		3		QR

		24		3		AG

		25		2		APP

		26		1		DCR

		27		1		TD/MV

		28		1		ACP

		29		1		GOVSCORE

		30		1		AGE

		31		1		CCC

		32		1		CFO

						variables can be abandoned

						EPS

						ROA

						ROE

						DER

						P/E

						P/B

						ATR

						NPM

						SIZE

						CR

						BVPS

						DY

						DPS				Variable		EPS		ROE		ROA		DER		P/E		P/B		NPM		ATR		SIZE		CR		BVPS		DY		DPS		SG

						SG				Positive		44		28		23		13		21		17		17		11		12		11		10		2		6		4

						ROCE				Negative		2		2		4		11		2		3		1		5		4		5		1		7		2		1

						GPM				Total		46		30		27		24		23		20		18		16		16		16		11		9		8		5

						Trading Volume				Ratio of +		0.9565217391		0.9333333333		0.8518518519		0.5416666667		0.9130434783		0.85		0.9444444444		0.6875		0.75		0.6875		0.9090909091		0.2222222222		0.75		0.8

						DPO				Ratio of -		0.0434782609		0.0666666667		0.1481481481		0.4583333333		0.0869565217		0.15		0.0555555556		0.3125		0.25		0.3125		0.0909090909		0.7777777778		0.25		0.2

						E/P				Accepted for +		EPS		ROE		ROA				P/E		P/B		NPM		ATR		SIZE		CR		BVPS				DPS		SG

						B/P				Accepted for -																								DY

						TD/TA				Accepted For Both								DER

						NPA

						QR

						AG

						APP

						DCR

						TD/MV

						ACP

						GOVSCORE

						AGE

						CCC

						CFO



No. of Studies year-wise

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	5	8	6	7	10	8	8	10	13	13	12	

Sheet3

		Year		Lithunia		Bangladesh		Pakistan		UAE		Nigeria		Iran		Turkey		India		Jordan		USA		Palestine		Nepal		Bahrain		Indonesia		Sri Lanka		UK		Malaysia		Vietnam		Kuwait		South 
Africa		Thailand		Ghana		Qatar		Singapore		Brazil		Oman		Saudi 
Arabia		S &P 
Emerging 		West 
Africa		China		Asia 
Pacific		Total

		2011		1		1		1		1		1

		2012										1		1		1		3		1		1

		2013				1		2						1		1		1

		2014														1		2						1		1		1		1

		2015						1						1																3		2		1		1		1																										1

		2016																1		1										2										1		2		1

		2017										1						1								1				3						1										1

		2018						2								1														3																		1				1		1		1

		2019																1												10						1								1						1						1		1

		2020						2										3				1								8																														1

		2021																1		1										6														1		1																1

		Total		1		2		8		1		3		3		4		13		3		2		1		2		1		36		2		1		3		1		1		2		3		2		1		1		1		1		2		1		1		1		1		105

				Lithunia		Bangladesh		Pakistan		UAE		Nigeria		Iran		Turkey		India		Jordan		USA		Palestine		Nepal		Bahrain		Indonesia		Sri Lanka		UK		Malaysia		Vietnam		Kuwait		South 
Africa		Thailand		Ghana		Qatar		Singapore		Brazil		Oman		Saudi 
Arabia		20 emerging 
Countries Classified by
Standard&Poors		West African Economic 
and Monetary Union countries		China		Asia Pacific 
Region		Total

				Europe		Asia		Asia		Asia		Africa		Asia		Europe		Asia		Asia		North 
America		Asia		Asia		Asia		Asia		Asia		Europe		Asia		Asia		Asia		Africa		Asia		Africa		Asia		Asia		Soth
America		Asia		Asia						Asia

																								Europe		6

																								Asia		86

																								Africa		7

																								North 
America		2

																								South
America		1

																								20 emerging 
Countries Classified by
Standard&Poors		1

																								West African Economic 
and Monetary Union countries		1

																								Asia Pacific 
Region		1

																										105



Area -Wise Studies

Europe Asia Africa North 
America South	
America 20 emerging 
Countries Classified by	
Standard	&	Poors West African Economic 
and Monetary Union countries Asia Pacific 	
Region	20 emerging 
Countries Classified by
S&P
1%

Europe	Asia	Africa	North 
America	South
America	20 emerging 
Countries Classified by	
Standard	&	Poors	West African Economic 
and Monetary Union countries	Asia Pacific 
Region	6	86	7	2	1	1	1	1	


