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The relationship between liquidity, profitability and
the market value of companies: an applied study on
clothing and leather manufacturing companies the
textile is listed on the Amman Stock Exchange

Dr. Ghazwan Ali Ali’

Abstract

Maximizing the market value is a strategic goal that companies seek
to achieve, and considering that this goal is related to two other
fundamental goals: the goal of liquidity and the goal of profitability, the
matter has become more complicated, as the inconsistency and lack of
clarity represents the distinguishing feature of the network of
relationships linking these three variables that cannot be isolated from
each other Some, as investment decision makers are divided on the
relationship between liquidity and profitability and the relationship of
each with the aim of maximizing the market value of the company, and
their division was exacerbated after the results of financial research that
dealt with the relationship of these variables to each other and became a
result of that. their investment decisions became irrational.

Hence the main objective of this research was to determine precisely
the nature of the relationships between liquidity and profitability and the
market value of the company, and to know whether liquidity directly
affects the market value of the company, or whether it needs profitability
as a medium to exercise this effect, or whether liquidity can exert its
influence on value Market the company directly and indirectly through
profitability at the same time. To achieve this goal, a non-random
(intentional) sample was studied that included four companies for the
clothing, leather and textile industries listed on the Amman Stock
Exchange for the period between the first quarter of 2000 and the fourth
quarter of 2016. The study relied on five indicators to measure liquidity
and four indicators to measure profitability and Tobin's ratio q To

*Associat. Professor - Department of Business Administration - Faculty of Economics -
University of Damascus.

91




e ol e el Ao lin @SS e Al Ay 8N A8 ) Aagilly Aang )y Alppud) 0y B

measure the market value of the company.

The results of the study showed a difference in the relationships
between the studied variables according to the different indicators used to
measure them, as liquidity appeared measured by the adjusted trading
rate, which affects - unlike the rest of the liquidity indicators - in a
positive, direct, and significant indication of the market value of the
company, and the profitability measured by the rate of return on property
rights affects - other than Other indicators of profitability - positively and
significantly indicative of the company's market value. The results also
showed that the effect of liquidity on the market value of the company
decreased by introducing profitability to the regression equation, which
confirmed the mediating role of profitability between liquidity and the
market value of the company.

92




2019 — 1 338l =35 alsal) 353l BuslsiBY) psbell Bihad Axals e

+dadial)

M e 385l 508 53l e gl 52035 A58 4 s gl J5
335 A5l Arans (im0 V1l (s BlaanuN) apls 8 Ll
gl g lay) B LS A8 sl Lgtiad o il &5 pag e small 3 Lgagadd el
A 23505 4,80 (g0 sl Lgaaly ) Apasl) ilagaadl) e 32L8Y) A4S, SN
ey ) Jgmadl (gl ) STy sl 4885 iy 20 ) ey il
A8 Ay 8 Ulad Hal i ) 3155 (8 & s iyl Ay

A0 L f ) bl 2ab 3 Sl Ty Tana aysny dmyll A
b ¢ cpaalsal Ao Z LY ays Ao 38580 58 saly) 0 Leiali ¢ Lgtasas
pend o agllse (petlusall L) Jilie wdgial) (glein) Silad) i )~ LY
a5 W) aaaile 33l iay agale dejsdl) L)Y 5oLy (b B (e (A8,
50l O o Ll Callal) g Ll Ao A5 aeal B gud) el ayhas 0ysny
Aatl) Jatas 28 A8 (Y dedsd) Z LY saL () Byspally o Y S 2 LY
Lad Grinns a0 138 519 capaadl bl Jysas Jal e lealyl e oS0
Oslaaty Gapaie dgay (M gmy GlIdg AN ag sl el gl e
33l Gl 25 ey lgaisi e Y Wyl sale s =YY (e SY) Al laia)
Lol 4580 ey 2y 4540 agad) gl el e Ulay) (Sativ ~ L)
el 3 ) il 89 Wi 25 (e Lgiiatial o 2 L)) oda (e (55 S0)
o 0% W Al 8 Lyl DI e Dt s il el 48,80 48)
ALyl 48 ) ailly A gauad) (AR Jana gy 53 Japussl) riall g0 (5053

93



e ol e el Ao lin @SS e Al Ay 8N A8 ) Aagilly Aang )y Alppud) 0y B

réall agdall JUay) Yl
AL cluhal -1
Ugradly dnyyll ADe 2y ())sie (Owolabi and Others,2011) i) -
S Al o My 8 Al GG Gae il tdle ) ciladiia
A gialill aadin) Aoanlls Agend) (g Wl A8l dapda apaasy Laal
ool Ll )l ysn Janay (Al guuad) (ull A1 ghidl) o seaddl/Alglaiall J sy
Aol Saeailly piail) iS85 A uaal) Gluwsall Gl e clad LAl
=l el .2003-2009 (s siaal) 33l DA Ayl AL GV g
b Lagia JS Cinn (imay mplls gl (o JSI A pasdil) 553)) Cinm Ayl
LOpiall (e G Aulayd Bl Ale cul bl 3 Y) AV Gl et
b syl Al Alalid’ olyiay (Saluja, Kumar, 2012) iy -
Lyl gl A8 i L) Al cas 2"Airtel Bharti Limited e
cles ) (Bharti Airtel Ltd) duell ey Laiy) 38,8 Uls Ay DA (e
Jsma¥) A olialdl axai ) .2010-2006 (p 3aiaall 53l dudyal) by
bl AL sia e dlall Jieay gpadl Qe Alglsiall agendl) ) Ayl
OF A0 Sl 3 cdmy s A gl (s Al ADle dag bl Cjelal LAy
iy gl Jya¥) 3aly) (s el Lardad PR (e dany)l (e 233
OLall) gy LS VLA 5 cLgny) (sime 3 Ll iy 2150l ogaadl)
Apaylls Asaudl Co s GiiaS ) AN i of 83 e

! Owolabi, S. A, Obiakor, R. T, Okwu, A. T, 2011, Investigating Liquidity-Profitability
Relationship in Business Organizations: A Study of Selected Quoted Companies in
Nigeria, British Journal of Economics, Finance and Management Sciences, Vol. 1, No. 2,
PP. 11-29.

2 Saluja, P, Kumar, P, 2012, Liquidity and Profitability Trade Off: A Study on Airtel
Bharti Limited, International Journal of Advanced Research in Management and Social
Sciences, Vol. 1, No. 3, PP. 77-84.
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% Simranjeet Kaur, S, Silky, J, 2013, A Study on Liquidity and Profitability of Selected
Indian Cement Companies : A Regression Modeling Approach, International Journal of
Economics, Commerce and Management, Vol. I, Iss. 1, PP. 1-24.

4 Gulia, R, 2014, Effects of Working Capital Management on Firms Profits- Evidence
from the Pharmaceutical Sector, International Journal of Management and Social Sciences
Research, Vol.3, No.1, PP. 103-107.
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® Akter, A, Mahmud, K, 2014, Liquidity-Profitability Relationship in Bangladesh Banking
Industry, International Journal of Empirical Finance, Vol. 2, No. 4, PP.143-151.
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8 Chen, L.J, Chen, S.Y, 2011, The influence of profitability on firm value with capital
structure as the mediator and firm size and industry as moderators, Investment
Management and Financial Innovations, VVol.8, Iss. 3, PP.121-129.

° Bolek, M, Wolski, R, 2012, Profitability or Liquidity: Influencing the Market VValue, The
Case of Poland, International Journal of Economics and Finance, Vol. 4, No. 9, PP. 182-
190.
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0 pouraghajan, A, Emamgholipourarchi, M, 2012, Impact of Working Capital
Management on Profitability and Market Evaluation: Evidence from Tehran Stock
Exchange, International Journal of Business and Social Science Vol. 3, No. 10, PP. 311-
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3291 Baca iy 135 canly o (8 ol aiie (8 Al i e gana ansls )
238 o Al Dl Liad ubw sl i) [ Ll lally
S e 5 day iy Jolaill 13 s e LS (INteractions) <l
(External  Variables) is)all chsidly aww Le o (Control Variables)
5 S B Al il )35 e @l ) a5 ila ) Jseal
Aaai oSy ey it LA e 5 cltlie i) il Al cyiia)
tlehal hagpd aaeial laaty) Jias

Cre Gailly eCuad) clyaie Ukl (Normal - Distribution) ezl agsill —
iy ¢ua «One-Sample Kolmogorov-Smirnov Test jlaa) Lijal cdaydll 13a
Lgraan aazad A paall clysiial) iy G —(6) Jsaadl (A (e s LS bl
S @yl s36d KolMOogorov-Smimov  Z sy ssiase (58 xphall sl
cnd) 13 8 desdinaa) dpaleall cEAY) )55 Al 025 <0.05 (e

One-Sample Kolmogorov-Smirnov Test :(6)J g

| Q Cr Qr Ncfco Ncfcl |ITR Ncfni Ncfns ROA ROE FI S
68 68 68 68 68 68 68 68 68 68 68 68

Normal Mean 2.19559 |8.3461 [2.6168 |[-1.058 [.7559 |2.2437 |.22890 |1.9748 |.0372 |(.67132 |[.80021 |[16.2582
Para.*® Std. De  [6.22229 |3.5786 |1.0477 [6.2644 (2.103 |1.0341 [2.3508 |[1.5110 |[.0879 [4.9199 [1.9687 |[1.53381

absolute  |.469 412 412 .535 .304 527 183 442 138 480 344 142
M.E.Dif. Positive  [.469 406 -409 432 .304 527 161 442 112 480 278 133

negative [-.367 -.412 -.412 -.535 -.240 (-.414 -.183 -.426 -.138 [-.415 —.344 -.142
K-Smirnov Z 3.869 3.397 3.398 4.414 2.506 |4.344 1.512 3.642 1.139 |3.956 2.837 1.173
As. Sig. (2-tailed) 072 .161 087 058 234 143 061 178 149 152 193 128

a. Test distribution is Normal. b. Calculated from data.

Gl de GIGAN L Ll il e slieYh SPSS galiy cilajia 1 jsad)
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O byl 12a e Gl 3 ¢(Multicollinearity) saaid) dpblaall sals le -
Jsaall 3 Adud) SLaay) 1aa gils c)laf Y cPearson Correlation Lasl Dla
58 Talsy) an Vg el uaially Vgt Ualy) Jaiys s paal) il G Y (7)
ey i 3§ ¢(Cr, Qr, Nefel) Guylial) o by (i) i) Uged) Ganlie o
gt Al ¢(Crm) Aiaal) Jglail) Ao olisans 3y Gulfies DA unlBall 528
Jgle sadadl kil salk

Pearson Correlation :(7)J gl

Q Cr Qr Ncfco | Ncfel | ITR Ncfni | Ncfns | ROA | ROE | FI
Q 1
cr 507"
Qr 448" .990™
Ncfco | .293" .025 -.003-
Ncfel | .624™ .809™ [ .753™ || .091
ITR -.270"- -.041- | -.019- | .037 -.022-
Ncfni | .284" -.031- | -.030- | .024 .083 113
Ncfns | -.310- .003 .009 043 .091 .000 159
ROA | -.290"- -153- | -.145- | -.002- -112- | .033 .070 -.027-
ROE | .484™ 041 -.026- | .022 .190 -.027- | .100 .001 .021
Fl 4157 -002- | -.059- | .056 .180 -.044- | .108 -.001- .006 .095
S -4447- | -123- | -207- | .220 144 -.041- | .019 012 .233 .160 .160

**_Correlation is significant at the 0.01 level (2-tailed) and *. Correlation is
significant at the 0.05 level.

Gindl die lS Al Al Ll by e sieYl SPSS zelin cilajia 1 jnadll
e Giadl) 25 «(Autocorrelation) dssiall ¢UaaSl SIA) gV o -
(el 138 4 cuilS 3 (Durbin-Watson [Lsal e slae¥l oy &l 1aa
L3 L)) agag e ) ad 135 o(14) dsand) 8 i sa WS 2.205 sl
32.1.65 oo ST aadll oda N Ad) sl o UasY) o

%2 Evrard, Y, Pras, B, Roux E, 2003, Market, études et recherches en marketing, 3eme
édition, Dunod, Paris.
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Dl 3l Leadia) cailimsd 25 ey Camall Cilpria (e 4B LAY,
:Baron and Kenny®® da,l Gis 4cY) aaeidll
S el A Jiall peial Sabad) S 2 3sall 138 aa; 1 6Y) g dgadl)
t oY) JIL SPSS gealiyy s i il ) cpSaill e Jana g
Model Summary®:(8) Jsaad

Model R R Square Adjusted R Square Std. Error of the Estimate
1 .656° 431 .385 4.881275363
a. Predictors: (Constant), S, ITR, Crm, FI, Ncfco. b. Dependent Variable: Q
Gandl dne Sl Al G by e alaeYl SPSS gl cila e jadll
Jiiasal) il (s (R) BLoy) deales of ) (8) Jsaad) 385 il i
Juales LT €0.656 (g5l (] dga (e il yiially cdga (e aSaill ki
chad) sl Qe dad ity a8 60,431 aciad cualy 28 (RP) apsdl
%38.5 o i a5 €0.385 dugyaall cyiall ne Glewally 225 30 (R%d))
gl yie 0 ) apm radl A (Q) il A sl Al 5 e
(F1, S) &daslaa 1 oSuil clysia il s ¢(Crm, Nefco, ITR) gyl
Jalat il (15 coasiall sl et 23l Ayl 5580 ) Ay G
daps aie 9.374 gslass Fied of (9) Jsaadl 453,50 (ANOVA) (bl
25l 1) Al A 358 25a Jiny 1305 ((P=0.000) lax Aaiiye d5ina
“ ANOVA® :(9) Jseall

Model Sum of Squares Df Mean Square F Sig.
1 Regression 1116.772 5 223.354 9.374 | .000%
Residual 1477.256 62 23.827
Total 2594.037 67

a. Predictors: (Constant), S, ITR, Crm, FI, Ncfco. b. Dependent Variable: Q
Gl Ao ISAN AL Q316 iy e slae Yl SPSS by cilasie 1 jadl)

3 Baron, R. M, Kenny, D. A, 1986, The moderator-mediator variable distinction in social
psychological research: Conceptual, strategic, and statistical considerations. Journal of
Personality and Social Psychology, Vol., No. 6, 51, PP.1173-1182.
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Uaedd) Jyhatl) deas &1 (10) Jsand) 8 aawial) jlasiy) Jidad il Liadf o

8 Lsima Y2 il 55 —(Ncfco, ITR) Algead) s 48 i e —(Crm)
a3 AN 25 0.194 dplad) 5 B e cualy M) cdasg paall ulS 5l 48 50l Aol
Lol G (00 0.05) AV (s5ime i dysine dad oy (t=5.137) dogundl t
55 =(S) AS 1 paa e e — (FI) ALl Andl ans caSail clpiia
8 Blieg il M) g ynd) clS, sl Ay ) A edll b Uysiea Yo Tl
Gsimsa ie dysine dad a5 ((124.372) Lyunall taxd 12513434 )Ll
g "t okl 1Y) Al A ) Al W ey 135 (00 < 0.05) AN
aa Y Glldy A<l A s Aagl 8 Aysine ANV 13 1dlae Unla) 1l 21500

.\A‘}.u LR h}).ﬁd\ :’J}:\u}j\ g_sb&y oy ‘_A‘\ 4". n_’ uls );um\
Coefficients® :(10) Jgaad

Unstandardized Standardized
Model Coefficients Coefficients T Sig.
B Std. Error Beta
1
3.918 6.843 573 .569
(Constant)

crm 194 .038 .498 5.137 .000
1.1951E-5 .000 .020 195 .846

Ncfco
IR -6.656E-7 .000 -011 -.115 .909
I 1.343 .307 425 4.372 .000
S -.216 A17 -.053 -.519 .606

a. Dependent Variable: Q

cal A clSyall Gl il bl e alaeYl SPSS gl il i 1 jaadll

By aanll e lS, Al A8l Al e85 LiSa bl Al e LUas)
AV dadl) dAaladl)

Q =3.918 + 0.194Crm + 1.1951E — SNcfco — 6.656E — 7ITR + 1.343F1
—0.2165

e gl il 3 Jd) il T aead) e a1 S 7 3geadl)
sda i Aygins are SPSS malin cilajie iy ) (oSail) cilygie 3 b
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&) Leailly W .NCni, Nefins, ROA iy Luie Japu gl yiall 8 Lomgen <yl
t N S e gl ks ((ROE) - L Jagus ) piiall & il o3
Model Summary®:(11) Jsaall

. Std. Error of the
Model R R Square | Adjusted R Square Estimate

1 .958% 917 911 1.470682243
a. Predictors: (Constant), S, ITR, Crm, FI, Ncfco
cad) de lSall L) Sl ally e slaeYl SPSS el cilajiae 1 jaadl)

Jisd) il s (R) L) Juslra & (A (11) Jsaall 8y il i
0.958 g5l r3l Aga o (ROE) - Llie Jopeugll il clga (e oSl e
caadl oail) Jalee dad izl g 8 <0.917 4o iy 38 (R%) asil Jalea U
o %911 & imy 138540911 Hasgp2al) lpiiall 3 Glnally 331 o3 (R%d)
Vgl iy G5 535 1) 3y 2y (ROE) Al 358 e 2 flall hae 53
(Fl, S) &ilalan ) oSl clyiia il Vs o(Crm, Nefco, ITR) g sl
Jalat il (5 coamiall a1 Julat o3 gl Ayl 5580 ) Al W
iy 2ic 137.566 skt F ded of (12) Jsandl 832050 (ANOVA) il

sl ag) Al dpdisd 2gny Jiny 130y ¢(P=0.000) lan aiise 45
ANOVAP :(12) Jsaal

Model Sum of gf | Mean F Sig.
Squares Square
1 Regression 1487.708 5 297.542 | 137.566 .000?
Residual 134.100 62 2.163
Total 1621.809 67

a. Predictors: (Constant), S, ITR, Crm, FI, Ncfco. b. Dependent Variable:
ROE

) A 1SN Al )l @bty e aldie Yl SPSS gl clayie 1 jaadll
Alnall Jylail) A G (13) Jsaall o3 aaxiall lasiV) Jidss gitis Lad oo

8 Lisina Y2 il 55 —(Ncfeo, ITR) dspad) (s 46y (s e — (Crm)
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Led il Y (ROE) 48k Gasia o 2lall Jhaey Lo dusg o) cilSyl) Ay,
e Ayginahad as(t=1.292) Lsuadi t 08Ny, 0.077 dplad ;¢ B
e (F1) A Zadlyll anid coSanl) il yariad dpnally W L (00 < 0.05) A2 (g5
Alie Sy paal) IS Ay 3 Lygine o IS0 i —(S) A o i
ANy 2.324 dglad) 5 B dad caaly 3 ((ROE) 48kl 35in o ailall Jiaay
e (@< 0.05) AN (g5t die Lygine Lad 25 ¢(t=25.791) Lyl t o
Aagine Ao 13 Ul T8l ) it 2(2-1) Boel) Al A 2B W ey
ged) Cpipe ey ) Al o8 300 138 G Y T iy Wa )l 4

Malg 5 Ay el dapl) Clpiise (g

Coefficients® :(13) Jaal

Model Unstandardized Coefficients Séi:?:;;iﬁf: T Sig.
B Std. Error Beta

1 -2.744 2.062 -1.331 .188
(Constant) .077 .011 .048 1.292 .001
Crm -3.276E- .000 -.042 -1.086 .282
Ncfco 5 .000 .019 .530 .598
ITR 9.245E-7 .093 .955 25.791 .000
Fl 2.324 126 .027 .681 .498

S .086

a. Dependent Variable: ROE
ca) A @l€all Al il lily e alaeYl SPSS el il i 1 jaadll

Jhaay Alis Gan) e S8l iy wig iy ALl Sl e DU
AV ddadl) Aaledll 335 (ROE) Al 35ia o xilall

ROE = —2.744 + 0.077Crm — 3.276E — 5Ncfco + 9.245E — 7ITR + 2.324F1
+ 0.0865

i) 8 e Jarasslly Jiiaal piall 3 2 3sail) 1aa i sl gz 3gall
Jsaall Lai SPSS gl cilajie iy 3 eaSail) clyuia 31 oy e il
g e aSaill Clpiies Jagsslly Jiisall il G (R) LliY) Jebes of (14)
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cialy 28 (R%) mpasdl) Jualeo U1 00,713 (gsbnr 58 Aean 010 (Q) ) ially
1k 2 (R%d)) piad) sl Jalae dad cosly (e 3 <0.508 asied
Aadll 5330 e %43.2 o x 135 0.432 g paad) il e Glially

(F1, S) &ilalan Al aSail) il yuscia s dpmgylls A gudl o pusii (Q) A s
Model Summary®:(14) Jgaal

R Adjusted R Std. Error of the Durbin-
Model R Square Square Estimate Watson
1 713° .508 432 4.689762152 2.205

a. Predictors: (Constant), ROE, Ncfns, ITR, ROA, Ncfco, Crm, Ncfni, S, FI.
b. Dependent Variable: Q

call Ae Sl Al K bl e alae Wl SPSS iy cila i 1 jaadll
Jalat il (15 coasiall lani¥) et o3 sl &g pdil) 5580 ) Ay G
dap 2 6.660 sbuss F dad of (15) Jsaall 33050 (ANOVA) cpll

z3sall Vagd Ale Ayt 58 dgms iny 1385 ¢(P=0.000) Tan driye 4 sine
ANOVAP :(15) Jsaal

Model sum of df | Mean Square F Sig.
Squares
1 Regression 1318.392 9 146.488 6.660 .000?
Residual 1275.644 58 21.994
Total 2594.037 67

a. Predictors: (Constant), ROE, Ncfns, ITR, ROA, Ncfco, Crm, Ncfni, S, FI.
b. Dependent Variable: Q

) de Sl L) S bly e slaeYl SPSS by cilayia 1 jaad)
Uaadl) Johaill Lo 41 (16) Jsaad) 6 aawiall lasiy) Julat geilis Leaff s

8 Lisina Y il fi53 —(Ncfco, ITR) Apeadl i 4y (=i Je— (Crm)
N5 0.173 dplaall e B ded cualy 3 (Q) dussynell culS il 48 sud) Lol
329 (00 < 0.05) A3 ssiama die Ayginn dad b ((t=4.670) dpsunal t o8
IS8 A ) el Ligine Y00 Tl lmaan 55 Y fns)l e i L
B i caaly 3 ((ROE) 48l 35ia e aflall Jima o litiuly (Q) Ayl
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Ve dygine dad a5 o(t=2.631) Lisaenall t a8 AN25 1.0674ladll ,e
el i amd ol caSanl) chsia ) Al G (00 < 0.05) Y2 (s5ime
sina Y13 85 (Q) sy yaal) SN dd sl

Coefficients® :(16) Jsaadl

. . Standardized
Unstandardized Coefficients L .
Model Coefficients T Sig.
B Std. Error Beta

1 5.023 6.781 445 741 462

(Constant) 173 .037 .045 4.670 .000

Crm 4.466E-5 .000 -.033 .458 .648

Ncfco -1.1980E-6 .000 -.395 -.352 726

ITR -1.250 1.014 -.043 -1.233 | .223

Fl -174 413 .093 -.422 .675

S .245 251 -.027 976 .333

Ncfni -1.130E-6 .000 -133 -.294 770

Ncfns -9.445 6.812 .844 -1.387 171

ROA 1.067 406 2.631 011
ROE

a. Dependent Variable: Q
) Ae Sl L) S @bly e slaeYl SPSS by cila i 1 jaad)
Gis unll A S AN Al Aadl) g Wiy Al il (pe LUy
V) Ldadl) daladl)

Q =5.023+ 0.173Crm — 4.466F — SNcfeco— 1.1980F — 6ITR — 1.250F1 — 0.1745
+ 0.245Ncfni — 1.130F — 6Ncfns— 9.445R0A + 1.067ROE

el i (Crm) Al Jslail sy St Agpaad) & Gans Loa griiinss

Pas e Uil Tl -0 235l 385 — (Q) g yaall S, 21 35
g el SN Ly 3 U 2 3gall Caa g3 LS o(B = 0.194) igine
»3a5 ¢(B=0.077) Lisiea Y13 1,25 (ROE) il Gsin o 2lad) Jinas s
IS0 A gl Al 5 Lygine Yo Tl bl 23l Lai 55 g dinyyl
gl lS ) A ) Gl b Al 3 G Y) ¢(B=1.067) i sl
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«(B=0.173) Lisina i Lapili O e )l dpms 50nY) gl & (asts)
Ul Dl dmal it 2(2-2) s l) Fpcm il A 2y W sy 63 Y
o ol N 13 G Lol (s S8 MRS A8 pul) Aadlly dygiae A2 13
Ay Bt W) il dad pmladsl O LS i il dagll clydie (s
Ty siaS Ayl Liliaf Leaie (Q) 4 saall Aal) 3 (Crm) adieall Jslasl
Al Gt ) G il daia aSh 0 Baron & Kenny (1986)% cua Lk,
o Dl U "2,80 B gl) Gadilly A gand) (s Janengl) il 0 B (g5
s (5 Rungpaal) Ay gl Cipdine pams o copeail il GDe

riay) zilii -6

Jalaile cAppadi (65als cldams @il ) Conal) 1aa @il 2ol aeud LSy
Gl pipe Calinal Lag Sl o3 Algpas GBI (Gl die SN aua )
OS5 ol Agralaall Wgpad) clyiisad e Loadll cl€5al G LS e g yaall gl
oyedal (LAY Taa L sail) aaill el e Al Al ysisal Lag GllaS
Csal L Al iy ) Guall die @lSyal Ayl ia gl Jdatl) Laf
e sadiaall Ayl iy dge crua damyy Laill SIS g ) day))
Syl 48 puad) Aol . Agrslaall mg)ll il ydige (335 NS (S5 o i) (8l
Cumy cmplly Agpad) (e huagll Jilatll 8 aguins ST 0S5 1 Layss syl
gl ped] aaaia sl Jalasy ol Y1 sl

Lalie Agrad) & —oSaill chrie i lapa vie — dawiall lasiy) Jilas el
el e IS 8 Aygine A1V 135 sl Ulad 8l s A3l Jglasl Aty
Gsin o ailall Jhaas Lulie ulS 3l sda dunyyy cdong el CulS, Al 438 )
Sl A ) Al 8 Logine Yoy Unlad 180 s Amyll o2 s 8L

% Baron, R. M, Kenny, D. A,1986, op.cit.
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B ey oSl ey Aiisall i) e JS i Jarm vie @lldg sy yadll
Ui Al 8 LSl A8l caluhall il Glany e asasti 3l oda of aad
Simranjeet Kaur and ) «(Owolabi and Others, 2011) (e JS 4y Jia
A 0 Jhe Lguany &l e alias g (Chen and Chen, 2011) «(Silky, 2013
Al el (34T ((2005) qeil «(Akter and Mahmud, 2014)
g paal) clysiall Gl Lgale Adie) Al cisall

O s el Johail Ay Faslie Agpad) & Liad saeiad) Jasil Jdas o
sl e JS i daria vie el ey paall clSpll A gl el 3 Uigina Ol
AR T 55 ASL (gin o sila) Jhaay Bslie m ) Gy cpSal ki g Jagussl
Fewg ) S0 A ) Aally Jiiann i€ Alnal) Jghll Ry Tlie Al oy
)Y Sl Lalia) (phany IS8 (gpa Jaad of Al o2 (LS 010 ) ool S
c Ltad Ll pingy e (gl 503 Y (ans Jlo )€ L) 5l oy agilsps
IS8 A8l Aall (pa camy (31 (KL Al Al

s cluags -7

Lie Syl calily Jlas xly e Ledl Juagill 25 3l i) o LU
IS ) A @il cale JS Ao lall G ag of Wiy cdua)
Lalad DUT G SlIAT Lal cdmlls gpaal) (50 IS dalss Alie o3 85 ey (als
Usrad) G o)l 3,88 e (ARl 35 jiag AS )AL A gl dadl) ) dpally
W) 355 o 0% Wy 1 Al 805 (8 sens o Al (K ) dm s
Canaly (3la S, Al oLl (38 o camy ) Al Apadl) (< L3S,
U gyl 4B yatie S Leaa Jalxill 8y juim g dna)lly Al ) (e ADL)
2 e canglly gl haa sl ) Al jeY) A A L S
AN Cagyla ams A4l
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Al L) i Asead) (e e (s5ise DIl 3,58 e a1 iy YT g
) T o i s dal) PR e Detlie e S Dl Dl 49,80 4850
3520 4] Al alamy o 4l e (5200 Wl (e B (s5isall 203 )
DA e el 8 @il sac L bl iald) 550 5 Liag LSy jas
Aspaall J5aY) (sginnal) 23083 (o 58N 038 (R ApeS 3l sk e Jeal)
3Ll (e Ly Jlaall o2 5 el 3 (o Vsl 31 (il Vsl (S
Aadly je Glaall o asfi LS lealadind (re DISAN (K40 Bl Al 4)
A 23l ) lleasy 530 JSaL Lebawt i lall () Say i bl Y el
A8 pa)l e il

127



e ol e el Ao lin @SS e Al Ay 8N A8 ) Aagilly Aang )y Alppud) 0y B

: References: galal

Al gl
s sty

Aplas @y 1 JUl Bl 2000 ey cpaili ¢ liall ve ¢ s L]
VS dmalall Al ¢ léin S8 el S pE I Gl (B
omalall Al AL Y1y Jasaill il 2002 ¢ il 2 s 2
gy sl

Laalad) Hla s 4Haly) daals gl 513 2005 amw dass ¢lalu W3
. _paa sl

e 1A% AL B)IaY) (1998 ¢l cssh il Bres (Asadll 4
colee ¢ plly dellall plaall Sl cchlall Mas) b s e

1l gally cdlaal)

Gl paiall ( ALY 2005 cpeal 2o teas (n capdalll e il L
ALY 2 3l die o Sl Aaals Ao cpgnad] laady Ly uladll
185-171 claicall 2 sae 19 alas c3ylayls

Ailall e JS ADLe 2005 ¢ e dame cgaliall (uall sl (EaY 2
cpgmnd] A8 sul) dallly (paaliall Boda ) Al Sl uladll
153-141 claaall (] aaal) (32 alaall gyl aglall el

el ally L) oISV 856158 <2006 ¢ ae opals .3
A41-48. Slaiall (4 aaa) (Gaald) dlaa L)
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DsBie (e Gl w2012 ¢ e el oo all ae cala
bl Silay) ddas ¢ Black Scholes 1973 zagas cuhlall 4y
316-329 clascal) (11 saedl ¢ yihal) ali ), daala

el A 555l Qlgall 2011 ¢ ol v alas o lgill il e 2 ¢l
Al Al s (U aadi (3o 8 Ayl Ao liall IS, aged
Al plal) Al il gl 4550 2008-2004 s 33l
409 — 383 Claiall (7am)) 26 dadl e laally

Aial) aalall
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