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US$ 22.51 Billion 
( 28.9% JSX)

Bloomberg exchange 
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The Extrinsic Value of 
Equity Shares of LQ45 
companies will be 
mainly affected by:

H2: Changing (voluntary) 
the MVIC

H3: Changing (voluntary) 
the EBITDA 

H4: Changing (voluntary) 
the EM

2.To elaborate and 
evaluate, is there is 
any correlation 
between the 
changing of MVIC 
and EBITDA of LQ45 
companies with their 
EV as rated on JSX.

3.To predict the Future 
EV, to support the 
investment decision.

�Content Analysis

�EVA & FCFF 
Valuation, ARMA, 
Monte Carlo 
Simulation, Gap 
analysis

�ANN, SEM, SSM, 
Cognitive Mapping

Method for Testing 
Hypotheses

�Motivation of investors

�EM is the best metrics 
for JSX

�EV will be affected by 
changing the MVIC, 
EBITDA & EM

�LQ 45 represent JSX
�EM is strongly correlated 

with EV

�Market Capitalization
�EV of Equity Shares
�MVIC
�EBITDA
�Enterprise Multiple
�Motivation and 

Behaviour of Investors
�Understanding the 

Perspective of 
Investors

�Valuation of 
Companies in 
Emerging Markets

�Best Practices in 
Emerging Markets

H1: LQ45 represent the 
JSX market 
capitalization

1.The evidence of a 
significant correlation 
between EM and EV 
on JSX. 
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