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Abstract

This research explores the influence of various pricing strategies on the growth of Small and Medium
Enterprises (SMEs) in Abakaliki Metropolis, Ebonyi State. The study primarily focuses on value-based,
competitive-based, cost-based, and penetrating pricing strategies. A survey research design was employed,
utilizing questionnaires distributed to managers of 316 registered SMEs. The findings, analyzed through
Ordinary Least Squares (OLS) regression, reveal that value-based pricing (t = 5.490, p < 0.05),
competitive-based pricing (t = 10.953, p < 0.05), and penetrating pricing (t = 11.437, p < 0.05) strategies
positively affect SME growth, whereas cost-based pricing (t = -4.488, p < 0.05) negatively impacts growth.
The study concludes that SMEs in Abakaliki Metropolis should adopt value-based, competitive-based, and
penetrating pricing strategies to enhance growth and competitiveness. Major recommendations include
continuous market monitoring for competitive pricing, aligning prices with customer value perceptions, and
cautious implementation of cost-based pricing to avoid adverse effects on growth.

Keywords: Pricing Strategies, SME Growth, Value-Based Pricing, Competitive-Based Pricing,
Penetrating Pricing

Introduction competitive advantage in the market
(Kaplan & Atkinson, 2015). Effective

Small and Medium Enterprises o L. .
pricing not only optimizes profit margins

(SMEs) are foundational to the Nigerian

L . but also supports market share expansion
economy, significantly contributing to i )
. . and customer retention, which are

employment, income generation, and . . o
. essential for long-term business viability.
poverty alleviation (Adeoye & FElegunde, o .
. . . However, the strategic implementation of
2012). In regions like Ebonyi State, these o . .
i ) . . pricing that aligns with both consumer
enterprises are vital for stimulating local ) ) ]
, . , expectations and business goals remains a
economic activities and fostering .
complex challenge for many SMEs (Smith

& Nagle, 2005).
The dynamic relationship between

innovation. According to the National
Bureau of Statistics (2020), SMEs in

Nigeria typically employ fewer than 500 L ) .
e ypicaly: cmpioy pricing strategies and business
individuals and have an asset base not ) .
. . ) i performance is well documented in the
exceeding 150 million Naira, excluding . . ) .
e ; literature, yet there is a noticeable gap in

land. These criteria highlight the segment's . . ;
, . , empirical research specifically targeting the

broad impact, particulatly in less , , ; >
diverse economic environments within

Nigeria (Olalekan & Adeoye, 2014). Most
studies tend to generalize findings across

economically developed regions.
Pricing strategies within SMEs are

crucial for ensuring sustainability and i . o
& Y different contexts without considering the

unique economic, cultural, and regulatory
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challenges faced by SMEs in specific
regions  like  Abakaliki ~ Metropolis
(Chukwuemeka &  Amaechi, 2019).
Furthermore, many SMEs in the area
struggle with limited access to market data,
strategic planning deficiencies, and a poor
understanding of the role of pricing in
business growth, leading to suboptimal
pricing decisions (Okeke, 2018). These
issues underscore the need for a focused
study to explore how different pricing
strategies directly impact SME growth in
this particular socioeconomic context.

Despite the recognized importance
of SMEs in driving economic growth and
development, many enterprises in
Abakaliki  Metropolis  face substantial
challenges that impede their growth and
sustainability. One of the critical
challenges is the implementation of
effective pricing strategies. While extensive
literature highlights the influence of
pricing on business success, there is a
noticeable gap regarding empirical studies
on how different pricing strategies
specifically affect SME growth within the
context of Nigeria’s diverse economic
landscape. Previous studies have often
generalized  findings across  different
economic settings without considering the
unique economic, cultural, and regulatory
environments that distinctly affect SME
operations in regions like Ebonyi State.
Furthermore, many SMEs suffer from
limited market data, inadequate strategic
planning, and poor understanding of
pricing's role, leading to pricing decisions
that do not optimally support business
growth.

Obijectives of the Study

This study aims to analyze the impact
of various pricing strategies on the growth
of SMEs in Abakaliki Metropolis,
specifically to:

FUWCRJMSS - 1595-4560

i.  Ewvaluate the effect of value-based
pricing on the growth of SMEs.

ii.  Determine the effect of
competitive-based pricing on SME
growth.

iii. ~ Assess the influence of cost-based
pricing on SME growth

iv.  Examine the effect of penetrating
pricing on SMEs growth

Conceptual Review
Pricing Strategies

Pricing strategies are fundamental
tools for businesses to determine the
selling price of their products or services,
balancing  profitability ~ with  market
competitiveness. According to Nagle and
Holden (2002), pricing strategies not only
affect the bottom line but also reflect the
product’s perceived value, influencing
consumer buying behavior and market
positioning. Smith and Nagle (2005)
further elaborate that these strategies must
be adaptive to shifts in market dynamics,
competitive actions, and changes in
consumer  preferences to  maintain
relevance and effectiveness. Effective
pricing strategies, such as cost-plus pricing,
market-oriented pricing, and value-based
pricing, each come with distinct
advantages and challenges. For instance,
value-based pricing focuses on the
perceived worth of the product to the
customer, often leading to higher
profitability if aligned correctly with
(Hinterhuber,

competitive-based

customer  expectations
2008).  Meanwhile,
pricing involves setting prices in relation to
competitors' pricing structures, which can
be particularly useful in highly competitive
markets (Kotler & Armstrong, 2010). Each
strategy requires careful consideration of
both internal cost structures and external
market conditions to optimize financial
outcomes and market presence.
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(a) Value-Based Pricing: Value-
based pricing strategy aligns the
price of a product or service with
the perceived value to the
customer  (Hinterhuber, 2008).
This approach encourages SMEs
to set prices primarily based on
customer perceptions of value
rather than solely on cost or
competitive prices. Studies suggest
that  value-based pricing can
significantly ~enhance customer
loyalty —and  profitability by
matching  product prices to
consumer expectations, thereby
increasing the willingness to buy
(Liozu & Hinterhuber, 2012).

(b) Competitive-Based Pricing:
This strategy involves setting prices
based on the prices of competing
products in the market (Kotler &
Armstrong, 2010). It is prevalent
among SMEs operating in highly
competitive markets where pricing
decisions are often reactive to
changes initiated by competitors.
The effectiveness of competitive-
based pricing hinges on the ability
to sustain an operational advantage
at lower cost structures (Porter,

1985).

(c) Cost-Based Pricing: Cost-
based pricing involves setting
prices based on the costs of
production  plus a
(Horngren, 2009). It is one of the

markup

simplest and most traditional
pricing strategies used by SMEs.
While it ensures coverage of
production costs and attainment of
a profit margin, it often ignores the
external factors of market demand
and competitor pricing, which can

limit its effectiveness in
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competitive markets (Nagle &
Holden, 2002).

(d) Penetrating Pricing:
Penetration pricing aims to attract
customers by offering lower prices
than competitors initially and then
raising prices once a market
position has been established
(Keller, 2013). This strategy is used
by SMEs to gain market share
quickly but requires significant
market research and planning to
execute effectively without
sustaining losses (Kotler & Keller,

2016).

Growth of SMEs

The growth of Small and Medium
Enterprises (SMEs) is a critical indicator of
economic health, particularly in developing
economies  where they significantly
contribute to employment, GDP, and
innovation. SME growth is influenced by a
variety of factors including access to
capital, technological advancement, market
access, and regulatory environments
(Ayyagari, Beck, & Demirguc-Kunt, 2007).
Effective management practices,
particularly in  areas like financial
management, marketing, and strategic
planning, also play pivotal roles in
facilitating SME growth. Furthermore, the
adaptability of SMEs to rapidly changing
market conditions and their ability to
innovate are seen as key drivers of their
growth (Storey, 1994). Policies aimed at
supporting SMEs, such as tax breaks,
subsidies, and training programs, have
been shown to positively impact their
development and sustainability,
underscoring the importance of tailored
government and policy interventions in
fostering the economic fabric of regions
heavily reliant on these enterprises

(Ayyagari, Beck, & Demirguc-Kunt, 2007).
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Theoretical Framework

The theoretical framework for this study is
grounded in the Economic Theory of
Price Discrimination which asserts that
firms can maximize profitability by
charging different prices for the same
product based on market segmentation
strategies (Varian, 1989). This theory
supports the analysis of various pricing
strategies by emphasizing the role of
market structure, product differentiation,
and consumer preference in pricing
decisions. It provides a robust basis for
understanding how SMEs can implement
different pricing strategies to optimize
their market performance and growth.

Empirical Review

Monroe  (2011)
comprehensive study on the impact of
value-based pricing on SMEs. The study
focused on a sample of 150 SMEs in the

conducted a

retail sector in California, utilizing a mixed-
methods approach that included surveys
and in-depth interviews with SME
managers and customers. The findings
revealed that SMEs employing value-based
pricing strategies significantly enhanced
customer satisfaction and retention. By
aligning product prices with consumer
expectations and perceived value, these
businesses could foster growth and build
long-term customer relationships. The
study highlighted several case studies, such
as a local bakery that adjusted its prices
based on customer feedback, resulting in a
25% increase in repeat business.

Smith and Nagle (2005) explored the
efficacy of competitive-based pricing
among SMEs in the fast-paced technology
sector in Singapore. The research adopted
a longitudinal design, analyzing financial
data and market performance over five
years. Through continuous  market

FUWCRJMSS - 1595-4560

monitoring ~ and  strategic  pricing
adjustments, SMEs could remain relevant
and competitive. For instance, a tech
startup specializing in mobile applications
maintained its market position by
frequently updating its pricing in response
to competitors, leading to a sustained 15%
annual growth rate. The study underscored
the necessity of agility and responsiveness

in competitive-based pricing strategies.

Kaplan and Norton (2006) examined
the implications of cost-based pricing on
SMEs in the manufacturing sector across
various European countries. Ultilizing a
quantitative approach, the study analyzed
financial records, pricing data, and market
performance metrics from 200 SMEs. The
analysis demonstrated that cost-based
pricing could result in underpricing or
overpricing if not carefully matched with
market dynamics and customer
perceptions. For example, a small furniture
manufacturer struggled with growth
because its cost-based pricing strategy did
not account for competitors' prices and
customer willingness to pay, leading to
either lost sales or reduced margins.

Kotler and Armstrong  (2010)
investigated the effects of penetration
pricing on SMEs in the consumer goods
sector in Brazil. The study employed a case
study methodology, focusing on five
SMEs that used penetration pricing to
enter new markets. The results indicated
that while penetration pricing could lead to
rapid market share growth, it might also
pose long-term profitability challenges if
the increased volume does not compensate
for the initial low pricing. One case study
highlichted a beverage company that
captured significant market share quickly
but faced difficulties in raising prices later,
affecting its profit margins.
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Liozu and  Hinterhuber (2012)
analyzed the impact of hybrid pricing
strategies combining elements of cost-
based and wvalue-based pricing among
SMEs in the service sector in Germany.
The study wutilized a mixed-methods
approach, including surveys, interviews,
and financial analysis of 100 SMEs. The
findings revealed that SMEs adapting their
pricing strategies to incorporate both cost
elements and value perception achieved
better market growth and profitability. For
example, a consulting firm balanced its
pricing based on service delivery costs and
the perceived value to clients, resulting in a
30% increase in client acquisition and

retention over two years.

Methodology

The study employed a survey
research design, the study captured data
from 316 managers of officially registered
SMEs, selected through a stratified

sampling technique to ensure

Table 1: Rate of Return of Questionnaires

FUWCRJMSS - 1595-4560

representation across different
specializations. The primary data was
gathered using a structured questionnaire,
vetted for validity and reliability, with the
latter assessed through Cronbach's alpha,
achieving values that underscore the
consistency ~ of  the  measurement
instruments. Analytically, the study hinged
on descriptive and inferential statistics,
particularly regression analysis, to test the
hypothesized  relationships ~ between
selected pricing strategies and SME
growth, encapsulated in a model that also
considered the assumptions of linearity,
multicollinearity, independence,
homoscedasticity, and normality of the
residuals. This

methodological approach ensures robust

comprehensive

testing of the research hypotheses,
reliable,
conclusions about the effects of pricing

facilitating generalizable

strategies on SME growth within the
studied locale.

Results and Discussion

Statement Response Pert(:(t)e/g)tage
Returned 306 97%
Non-returned 10 3%
Total 316 100%

Source: Extracted from Researcher’s computation on Field survey data, 2023

In the study, the administration of

questionnaires  yielded a  significant
response rate, which is critical for ensuring
the reliability of the data collected. Table
4.1 illustrates the rate of return of
questionnaires, showing that out of 316
distributed  questionnaires, 306 were

returned, accounting for a 97% response

rate, with only 10 not returned. This high
response rate underscores the engagement
of the SME managers within the Abakaliki
Metropolis and the effectiveness of the
questionnaire distribution strategy. Of the
returned questionnaires, 299 were usable
after accounting for errors and damage,
indicating a 94.62% usability rate.

A Journal Publication of Federal University Wukari Centre For Research & Publication, Taraba State, Nigeria

Volume 1 - Number 2, October, 2024

https:/ /www.fuwcrp.org/rjmss



Nrkwagn Nneamaka Rosemary
Table 2: Ordinary Least Square Result
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Variables Coefficients SE t-values P-Values
IPSt 0.190** .044 5.490 .000
ICpt 0.281** .035 10.953 .000
IPCt -0.375** 351 -4.488 .000
SPPt 0.056** 242 11.437 .000
Constant 0.017
R2 799
Adj R2 797
F-statistics 292.731
F-probability 0.000

The asterisks ** indicate significance at 5%. The figures in parenthesis ( ) are standard errors.
Source: Computed by the researcher using IBM SPSS version 20 (2020)

The findings from the hypothesis

testing concerning the impact of various
pricing strategies on the growth of SMEs
in Abakaliki Metropolis, Ebonyi State,
based on the provided t-values and p-

values, is as follows:

Hypothesis 1: Value-based pricing
has no significant effect on the
growth of SMEs in Abakaliki
Metropolis.

Finding: The t-value was 5.490 with a
of  0.000,
significant positive impact of value-

p-value indicating a
based pricing on SME growth. This
result confirms that implementing
value-based pricing strategies
significantly influences SME growth
positively, leading to the rejection of

the null hypothesis.

Hypothesis 2: Competitive-based
pricing has no significant effect on the
growth of SMEs in Abakaliki
Metropolis.

Finding: The results showed a t-value
of 10.953 with a p-value < 0.05,
demonstrating a significant positive
effect of competitive-based pricing on
SME growth. This indicates that

SMEs  utilizing
pricing

competitive-based
effectively experience
enhanced growth, thereby rejecting

the null hypothesis.

Hypothesis 3: Cost-based pricing has
no significant effect on the growth of
SMEs in Abakaliki Metropolis.

Finding: With a t-value of -4.488 and
a p-value < 0.05, the findings reveal a
significant negative impact of cost-
based pricing on SME growth. This
suggests that relying primarily on cost
considerations  for  pricing  can
detrimentally affect growth, leading to
the rejection of the null hypothesis.

Hypothesis 3: Penetrating-based
pricing has no significant effect on the
growth of SMEs in Abakaliki

Metropolis.

Finding: The analysis indicated a t-
value of 11.437 with a p-value < 0.05,
showing a significant positive effect of
penetrating pricing on SME growth.
This strategy, which involves setting
lower initial prices to gain market
entry followed by price adjustments, is
effective in fostering growth, resulting
in the rejection of the null hypothesis.
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Discussion of Findings

The findings from this study provide

valuable insights into the effectiveness of
different pricing strategies on the growth
of SMEs in Abakaliki Metropolis, Ebonyi
State. The results underscore the
importance of strategic pricing in
enhancing SME growth, highlighting both
congruencies and divergences with existing
literature.

Value-Based Pricing

The significant positive impact of

value-based pricing on SME growth aligns
with the findings of previous studies such
as those by Ingenbleek et al. (2010) and
Nagle et al. (2011). These studies
emphasize that value-based pricing, which
focuses on setting prices based on the
perceived value to customers, can enhance
profitability and customer satisfaction. In
the context of Abakaliki Metropolis, this
strategy's success can be attributed to the
increasing  consumer awareness and
demand for quality products and services,
which value-based pricing effectively taps
into.

Competitive-Based Pricing

The positive effect of competitive-

based pricing on SME growth is supported
by the work of Liozu and Hinterhuber
(2012), who found that competitive pricing
helps firms maintain market position and
attract price-sensitive customers. The
significant t-value of 10.953 and p-value of
0.000 suggest that SMEs in Abakaliki
benefit from setting prices in line with or
slightly below competitors, which helps in
capturing and retaining market share. This
finding is consistent with the dynamic and
competitive nature of the market in
Ebonyi State, where price competition is a
critical factor for customer acquisition and
retention.

FUWCRJMSS - 1595-4560
Cost-Based Pricing

Contrary to some studies that

highlight the benefits of cost-based pricing
in ensuring cost recovery and profitability
(Rao & Kumar, 2015), the negative impact
observed in this study (t-value of -4.488, p-
value of 0.000) indicates that cost-based
pricing may not be as effective for SMEs
in Abakaliki. This divergence can be
attributed to the market's sensitivity to
price and the possible inability of SMEs to
achieve economies of scale, leading to
higher per-unit costs. Thus, cost-based
pricing might render products less
competitive, thereby hindering growth.

Penetrating Pricing

The significant positive effect of

penetrating pricing (t-value of 11.437, p-
value of 0.000) is in line with findings by
Sevin (2015) and Davidson (2019), who
assert that penetration pricing can
effectively build market share and
customer base by offering lower initial
prices. In the context of Abakaliki, this
strategy seems particularly effective due to
the consumers' price sensitivity and the
competitive landscape, which allows SMEs
to quickly attract a substantial customer
base before gradually increasing prices.

Limitations of the Study

Thhis study has several limitations.

First, the focus on SMEs in Abakaliki
Metropolis may limit the generalizability of
the findings to other regions with different
economic conditions. Second, the reliance
on self-reported data from SME managers
may introduce bias or inaccuracies.
Additionally, the study's cross-sectional
design limits the ability to infer causality
between pricing strategies and SME
growth.
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Significance of the Study

The findings  have

implications for SME managers in

significant

Abakaliki and similar markets. Managers
should consider adopting value-based and
penetrating pricing strategies to enhance
growth and market share. Understanding
the perceived value of products and
effectively ~ communicating  this  to
customers  can  drive  profitability.
Moreover, competitive pricing should be
employed to maintain market position,

particularly in highly competitive sectors.

Managers should also be cautious

with cost-based pricing, ensuring that cost
structures are optimized to avoid
rendering products uncompetitive. The
emphasis should be on strategic pricing
decisions that consider both internal cost
factors and external market conditions.

This study provides a nuanced

understanding of how different pricing
strategies impact SME growth in Abakaliki
Metropolis. The results underscore the
need for SMEs to adopt pricing strategies
that align with market dynamics and
consumer  preferences to  achieve

sustainable growth.

Conclusion and

Recommendations

The study's findings reveal that
strategic pricing is crucial for the growth
of SMEs in Abakaliki Metropolis, Ebonyi
State. Value-based and competitive-based
pricing strategies significantly contribute to
SME growth by aligning prices with
customer perceptions and competitive
market conditions. Conversely, cost-based
pricing may hinder growth due to the
inability of SMEs to achieve economies of

scale.

FUWCRJMSS - 1595-4560

Penetration pricing proves effective

in rapidly building a customer base in a
price-sensitive market. These insights
underscore the importance of
understanding local market dynamics and
consumer behavior in crafting effective
pricing strategies. Based on the findings,

the following recommendations are made:

1. Adopt Value-Based Pricing:
SME managers should focus on
understanding and enhancing the
perceived value of their products
and services. This involves market
research to gauge customer
preferences and willingness to pay,
allowing for prices that reflect the
value customers place on the
offerings.

ii.  Implement Competitive-Based
Pricing: SMEs should monitor
competitor pricing and adjust their
own prices accordingly to remain
competitive. This strategy helps
attract and retain customers in a
price-sensitive market.

ii.  Optimize  Cost  Structures:
Managers should be cautious with
cost-based pricing and strive to
optimize their cost structures to
achieve economies of scale. This
can involve improving operational
efficiencies and sourcing cost-
effective inputs.

iv.  Utilize Penetration Pricing for
Market Entry: For new market
entrants or new product launches,
penetration pricing can be an
effective strategy to quickly gain
market share. However, it is crucial
to plan for a gradual price increase
once a customer base is

established.
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RESEARCH QUESTIONNAIRE
Please tick|:| where applicable and appropriate for your response
Section A: Socio-economic characteristics of the respondents
1. Gender of the Respondent: (a) Male (b) Female
2. Age group of the respondent (a) 15-25[ ] (b) 22-35 [ ](c)36-45[__](d) 46-55 |:|
(e) 56- above

3. Marital status of the Respondent: (a) Single |:| (b) Married |:I(C) Widow|:|
(d) Divorce [__](e) Other specify [ ]
4. Educational qualification of the respondent: (a) FSLC |:| (b) SSCE/WAEC |:|
(c) NCE/ND [__|(d) HND/B.SC e) M.SC/Ph.D [__] other specify [__]
5. Category of SMES of the respondeln:(_t:il) Trading |:|(b) Welding/fabrication |:|
(c) Service (d) Agro business (e) Other specify
6. What type of business organization do you operate? Sole proprietor [_IPartnershi |:|
private limited liability |:| public limited liability |:| public corporation
7. Work experience of the respondent: (a) 0-2yrs |:| (b) 3-5yrs |:| (c) 6-8yrs |:|

(d)9-11yrs [ ] (e) 12-above[ |
Note: SA = Strongly Agreed, A = Agreed, U=Undecided, D=Disagreed, SD = strongly
disagreed
Part I: The effect of value pricing strategy on SMEs Growth in Abakaliki Metropolis,
Ebonyi State, Nigeria

S/ Items SA AlU D| SD
N

Value of product/service influence pricing strategy on SMEs Growth in
Abakaliki Metropolis

Customer demanded product/services based on its value in Abakaliki
Metropolis

Quality product/service affect price strategy decision making on SMEs
growth in Abakaliki Metropolis

metropolis

Our product/service offer better advantages compared to our
competitor’s product/service in Abakaliki metropolis

1
2
3
4. Value-addition of product/services influence SMEs growth in Abakaliki
5
6

Perceived value of product/service by customers in term of benefit
and cost affect the growth of SMEs in Abakaliki Metropolis

Part 11: Effect of competition pricing strategy on the growth of SMEs in Abakaliki Metropolis

S/NO | Items/Statements SA |A |U |D |SD

1. | Price of competitors of our product/service affect the growth of
SMEs in Abakaliki Metropolis

2. | Current pricing strategy of our competitors influence the growth of
SMEs in Abakaliki Metropolis

3. | High Competition affect our market share on the growth of SMEs
in Abakaliki Metropolis

4. | Competitive advantages of our competitors affect pricing strategy
of SMEs in Abakaliki metropolis

5. | Competitor’s advertisement influences our pricing strategy on
SMEs Growth in Abakaliki Metropolis

Part 111: Cost-based pricing strategy on growth in SMEs in Abakaliki

SINO Items/Statements SA Al U D SD
1. | Total cost of product/services affect the growth of SMEs in Abakaliki
Metropolis

2. | Profit target set by SMES in relation to price influenc the growth of
SMEs in Abakaliki Metropolis
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3. | Variables cost influence pricing strategy of SMEs in Abakaliki
Metropolis

4. | Inadequate supply of social amenities affects the Growth of SMEs in
Abakaliki Metropolis

5. | Multiple tax influences the pricing strategy of SMEs in Abakaliki
Metropolis

Part IV: Penetrating pricing strategy affects the growth of SMEs in Abakaliki

SIN Item/Statements SA A U D SD

1 Setting of low prices compare to market price in Abakaliki affect the growth of
SMEs positively

2 Setting of high prices due to quality product/service influence the growth of SMEs
in Abakaliki Metropolis

3 High quality of new product/service affect the growth of SMEs in Abakaliki
Metropolis

4 Adoption of ICT on market transaction influence the growth of SMEs in Abakaliki
Metropolis

5 Setting of fair prices of product/service influence the growth of SMEs in Abakaliki
Metropolis

Part V: The growth of SMEs in Abakaliki metropolis depend on pricing strategy adopts by various
SMEs

S/N | Item/Statements SA |A | U D SD

1 The value pricing strategy affects SMEs Growth in Abakaliki

2 competition pricing strategy influence the growth SMEs in Abakaliki
Metropolis

Cost of product/service pricing strategy on growth in SMEs in Abakaliki

Penetrating pricing strategy influence the growth of SMEs in Abakaliki

Do SMEs growing over the years in Abakaliki Metropolis

SMEs remain the same over the years in Abakaliki Metropolis

~No|g|b~|lw

Number of SMEs decline over the years in Abakaliki metropolis

Appendix V: Regression
Model Summary®

Adjusted R Std. Error of the
Model R R Square Square Estimate Durbin-Watson
1 .8942 799 197 31892 1.509

a. Predictors: (Constant), SPPt, IPSt, ICPt, IPCt
b. Dependent Variable: GSMt

ANOVA*?
Model Sum of Squares Df Mean Square F Sig.
1 Regression 119.097 4 29.774| 292.731 .000°
Residual 29.903 294 102
Total 149.000 298

a. Dependent Variable: GSMt
b. Predictors: (Constant), SPPt, IPSt, ICPt, IPCt

Coefficients®
Standardized
Unstandardized Coefficienty Coefficients Collinearity Statistics
Model B Std. Error Beta T Sig. Tolerance VIF
1 (Constant) 0.017 .018 .000 1.000
IPSt .190 .044 .190 5.490 .000 .306 1.583
ICPt 281 .035 281 10.953 .000 .565 1.769
IPCt -.375 351 -.375 -4.488 .000 .116 1.298
SPPt 242 .056 242 11.437 .000 216 4.620

a. Dependent Variable: GSMt
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