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        ABSTRACT: THE aim of this study is to examine the impact of working Capital Management on firm’s performance for textile spinning companies 
in Pakistan listed in KSE. A panel data has been used in this study for 10 sample companies that cover the period of 7 years from 2008 to 2014. 
Return on Equity (ROE) and Return on Assets (ROA) are selected as dependent variables for profitability while for working capital management; 
Account Receivable turnover (ARTO), Account Payable turnover (APTO) and Inventory Turnover (INV.TO) are selected as independent variables. 
The results are analyzed by using Spearman’s Correlation and linear regression Analysis for identifying the relationship between working capital 
management and firms’ performance. The study finds a very weak negative relationship ARTO, APTO and INV.TO with ROE and ROA but 
statistically no relationship exists between WCM and Profitability, It might not be a surprise because WCM have a very weak negative association 
with the profitability. However, a weak negative relationship exists between INV.TO and ROA. Furthermore, it is suggested that particular norms for 
inventory management should be followed to reduce inventory turnover days in order to increase the profitability. If the firm’s efficiently handled the 
inventory turnover can produce the positive significant impact on textile spinning sector. 

       KEYWORDS: Textile Spinning Sector, ARTO, APTO, INV.TO, ROA, ROE 

                                                                      ———————————————————

1. INTRODUCTION 
1TSmith (1980) recognized that working capital management 
(WCM) plays a key role in financial management as its effects 
on firms performance, risk and thus on its value. It is im-
portant to all firms whether they are small and large in size. 
Jose, Lancaster, & Stevens, (1996), Deloof, (2003) & Sen and 
Oruc, (2009) reported that working capital management con-
sists of current assets and current liabilities which can handled 
by financial managers of the corporations. It deserves an atten-
tion and time of executive managers in finance decisions. 
Moreover, Ross & Jaffe (2002) highlights that Inventories,   
account receivables and account payables are the most im-
portant element of working capital management Horne and    
Wachowicz (2004) documented that Profitability of a firm    
reduces by the excess of current assets whereas, the probabil-
ity of bankruptcy enhances by the scarcity of current assets.  
1TShin and Soenen (1998), Deloof (2003) & Rehman and Nasar 
(2007) found that there is a negative relationship between in-
ventories turnover, account receivable turnover and cash con-
version cycle with firm’s profitability. While, Lazaridis & 
Tryfonids (2006) founds a positive relationship between Ac-
count payable turnover and firms profitability 
Furthermore, Rehman and Nasar (2007) cited that profita-
bility and liquidity is directly affected by working capital. 
Thus, (Padachi, 2010) reported that by the implementation 
of good policies for management of1T working capital may 
leads to the profitability creation on firm’s value. 

1.1 PROBLEM STATEMENT: 
1TShin and Soenen (1998), Deloof (2003) & Rehman and Nasar 
(2007) found that there is a negative relationship between    
inventories turnover, account receivable turnover and cash 
conversion cycle with firm’s profitability. While, Lazaridis & 
Tryfonids (2006) founds a positive relationship between      
Account payable turnover and firm’s profitability but such 
relationship have not been identified for textile spinning com-
panies in Pakistan. This study aims to examine “The impact of 
working capital management on firm’s performance of textile 
spinning sector in Pakistan listed in KSE -100”. 

1.2 RESEARCH QUESTION: 
Does Account receivable turnover impact on the profitability 
of textile spinning companies? 
Does Account payable turnover impact on the profitability of 
textile spinning companies? 
Does inventory turnover impact on the profitability of textile 
spinning companies? 

1.3 SIGNIFICANCE OF THE STUDY: 
This study is important for the finance managers in making 
tradeoff decision between their liquidity and firm’s perfor-
mance. The study gives the direction to make the performance 
up to the mark that at what extent they should increase their 
profitability. They will also be able to know the optimal level 
of inventories and receivables level that will be useful for their 
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inventory control and receivable control management. 
Moreover, the study is also helpful to the future researcher to 
understand the relationship between WCM and profitability. 
In future, the researcher will investigate the findings on textile 
composite and textile weaving sector in Pakistan. Further, re-
search will be extended to the working capital components 
including cash, marketable securities etc. 

1.4 OBJECTIVE OF THE STUDY: 
 The following objectives are accomplished by this study: 
To explore the impact of Account receivable turnover on the 
profitability of textile spinning companies. 
To ascertain the impact of Account payable turnover on the 
profitability of textile spinning companies. 
To evaluate the impact of inventory turnover on the profitabil-
ity of textile spinning companies. 
Moreover, the study has to found the relationship between 
working capital management and firm’s performance by con-
sidering Return on Assets and Return on Equity. 

1.5 LIMITATIONS: 
This study is limited to the sample of spinning companies 
listed in Karachi stock exchange -100 indexes. The finding of 
this study can be supportive to textile sector which is divided 
into textile composite, weaving and spinning sectors because 
working capital management is the necessary part of a busi-
ness.  

1.6 DE-LIMITATIONS: 
The study is de-limited to all non-financial sectors. 

2. LITERATURE REVIEW 
Irfan Ahmed (2013) examines the impact of working capital 
management (WCM) on the firms' performance by using the 
financial statement data of 253 non-financial firms listed in 
Karachi Stock Exchange (KSE). The Data was analyzed by Or-
dinary Least Square (OLS) logistic regression and Pearson’s 
correlation. The result seems that current asset to total sales 
has a negative relation with profitability while, WCM has a 
positive relation to the firm’s performance. However, the lo-
gistic result gives the suggestion that firm profitability is high-
ly determined by the current ratio, assets to total asset & total 
sales ratio. 
Muhammad Usama (2012) explored the effect of WCM on 
firm's liquidity and profitability in the case of 18 companies of 
other food sector that are listed on KSE. 2006-2010 time peri-
ods had been covered in this study. And To analyze the data 
pooled least regression and common effect model were used. 
A positive relationship is found between WCM on profitabil-
ity and liquidity of firms. Moreover, it has also been observed 
that the size of the firm and Cash Conversion Cycle has a sig-
nificant positive effect while the financial asset to total asset 
ratio and the size of the firm has a positive relationship. 
Samra Kiran, Shahid Jan Kakakhel and Farzana Shaheen 

(2015) investigated the impact of corporate social responsibil-
ity (CSR) on firm's profitability, in the case of 10 companies of 
oil and gas sector that are listed on KSE. The study covered 8 
years period from 2006-2013. Furthermore, correlation and 
regression test were used to analyze the data. he investigation 
said that there is an insignificant impact of CSR activities on 
firms profitability and a negative correlation between total 
asset and CSR furthermore, it was recommended that a posi-
tive correlation between Net profit and CSR. 
Magpayo (2009) examined the effect of financial leverage on 
firm's performance and WCM by using Philippines 110 firms 
randomly chosen from top 1000s Philippine firms in the busi-
ness world.2009 data was used for analyzing this study by the 
testing methodology of Pearson correlation, ANOVA test, and 
multiple regressions. It has been showed in the study that 
there is a direct relationship between the policy of WCM of 
firm's financial leverage and size with profitability. Moreover, 
the study of the data said that firm's size and WCM has a posi-
tive effect on firm's net income, whereas net income has a neg-
ative effect on financial leverage and ROE has an insignificant 
positive effect on financial leverage. 
Sayeda Tahmina Quayyum (2011) scrutinizes the efficiency 
and effectiveness of Working Capital Management by main-
taining liquidity on Profitability. For this reason cement sector 
listed in a Dhaka stock exchange was selected that analyze the 
data from 2005-2009 through person correlation model. The 
study shows a significant relationship between WCM and 
Profitability as well as Liquidity indices. 
Mehdi Elhaei Sahar and Mohammad Reza Yalali (2014) inves-
tigated the effect of R&D expenditure on firm's profitability 
and value of stock in Iran' capital market. The sample contains 
86 companies from the stock exchange of Tehran that cover 
the 5 years period from 2005-2008. To get the finding regres-
sion model was used and it has been observed that if compa-
nies want to earn an additional profit in future so, they have to 
spend on R&D activities in current years. Therefore, it proves 
that there is a direct relationship between R&D expenditure 
and profitability. 
Dr. Muhammad Azam, (2011) explored the impact of WCM on 
the firm's performance. 21 (KSE-30) listed non-financial insti-
tutions were selected and the data was taken from the year 
2001-2010. The result that are achieved by using Canonical 
Correlation shows a positive impact of WCM on firm's profit-
ability and it was suggested that by reduction in inventory 
size, NTC, and CCC managers be able to increase the value of 
shareholder. 
Sumaira Tufail (2013) determined the impacts of WCM poli-
cies on profitability.117 textile firms were selected from KSE 
and the data was taken from the year 2005-2010. The result 
that is found by analyzing data through regression model 
shows that policies of WCM are negatively impacting on prof-
itability. Moreover, the size and liquidity have a positive rela-
tionship with firm's profitability but a negative correlation 
between debt to equity and profitability has been observed.  
Mobeen Ur Rehman and Naveed Anjum (2013) conducted an 
empirical study on the impact of assets management on firm's 
profitability in the case of Pakistani cement companies. The 
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data was collected from financial reports from 2003-2008 of 10 
sample companies. The results analyze by correlation and re-
gression method and it is found that there is an opposite and 
positive connection between working capital management and 
firm’s performance.  
Agyemang Badu Ebenezer and Michael Kwame Asiedu (2013) 
studied the relationship between profitability and WCM of 
manufacturing companies of Accra metropolis  listed in Gha-
na Stock Exchange for the period of  2007-2011.it was  found 
by the study  that there is a significant impact of CCC, inven-
tory days and account payable on manufacturing companies 
profitability. The study suggested that a good policy should be 
adopted by companies for managing components of WCM. 
Barot Haresh (2012) conducted an empirical study that identi-
fies the relationship between the firms' profitability and the 
components of WC. For this study, a sample of CNX pharma-
ceutical companies listed in National Stock Exchange of India 
was selected that cover the period of 5 years from 2005-2010 
data. This study showed that a negative relation-ship exists, 
between AR and corporate profitability and a positive rela-
tion-ship between AP and profitability. 
B Bagchi and B Khamrui (2012) aims to observe the variables 
that are essential to firm's profitability by managing WCM. 10 
fast moving consumer goods companies in India were chosen 
as a sample and to test the problem of the study pooled OLS 
regression and Pearson's correlation were used by collecting 
the data from Center for monitoring Indian economy (CIME) 
data for the periods of 10 years from 2001-2010.The study ex-
amined that a small negative relation-ship exists between prof-
itability and debt. Further, it has also been shown that a strong 
negative relation exists between firms' profitability and WCM. 
Akinyomi Oladele John and Olagunju Adebayo (2013) made 
an analysis on firm's size effect on profitability. Five beverages 
companies were selected from the manufacturing sector of 
Nigeria and Panel data was used to analyze the annual reports 
from 2005-2012.The analyzation of data concluded that total 
sales and total assets have a positive relation with the size of a 
firm's of Nigeria. 
Rehman and Nasr (2007) explored the effect of WCM on prof-
itability.94 non-financial companies of Pakistan were taken as 
a sample, for the period of 1999-2004. The study shows that 
increase in CCC profitability decreases. At last, it was recom-
mended that shareholder's value can be enhancing by reduc-
tion the minimum level CCC. 
Deloof (2003) determined the study of WCM impact on profit-
ability.1009 sample companies had been selected from non-
financial firms in Belgium. The study of the data supported by 
the previous studied that negative relation-ship exists between 
profitability and WCM. The study suggested, that by the re-
duction in Account receivables shareholder’s value can be en-
hanced while for short-term investment account payable pro-
vide an opportunity.            

 

3. METHODOLOGY 

3.1 TYPES OF DATA: 
Secondary data is used for this study. 

3.2 SOURCE OF DATA: 
Firstly, Textile Spinning companies selected from the KSE 
website, www.kse.com.pk. After that, secondary data has 
been collected from the annual reports of the selected compa-
nies. This source is the better reliability of financial statement 
data because these reports are legally audited, published and 
easily access for researcher. 

3.3 SAMPLING METHOD AND SIZE: 
Convenience sampling is used for the study which is the type 
of non-probability sampling method. This method choose be-
cause non availability of data and limited time constraint. A 
sample of 10 spinning companies is selected that cover the 
period of 7 years from 2008-2014. 

3.4 SELECTED VARIABLES AND COMPUTATIONS: 
Table: 1 Selected Variables and their computations 

3.5 HYPOTHESIS OF THE STUDY:  
1. H0: There is no relationship between ROE and Ac-

count Receivable turnover. 
H1: There is a relationship between ROE and Account 
Receivable turnover. 

2. H0: There is no relationship between ROE and Ac-
count payable turnover. 
H2: There is a relationship between ROE and Account 
payable turnover. 

3. H0: There is no relationship between ROE and Inven-
tory turnover. 
H3: There is a relationship between ROE and Invento-
ry turnover. 
 

Variables Abbrevia-
tion 

Computation of variables 

Dependent 
 Variables 

  

Return On Assets ROA Net income/Total  assets 
Return On Equity ROE Net income/Total equity 

Independent 
Variables 

  

Account Receiva-
bles Turnover in 

days 

ARTO Acc. receiveabva-
bles/(sales/360) 

Account Payables 
Turnover in days 

APTO Acc. payables/(cogs/360) 

Inventory Turno-
ver in days 

INV.TO Inventory/(sales/360) 
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4. H0: There is no relationship between ROA and Ac-
count Receivable turnover. 
H4: There is a relationship between ROA and Account 
Receivable turnover. 

5. H0: There is no relationship between ROA and Ac-
count payable turnover. 
H5: There is a relationship between ROA and Account 
payable turnover. 

6. H0: There is no relationship between ROA and Inven-
tory turnover. 
H6: There is a relationship between ROA and Inven-
tory turnover. 

3.6 STATISTICAL TECHNIQUE: 

3.6.1MEASUREMENT AND ANALYSIS PLAN: 
This research provides two different types of data analysis 
that are descriptive and quantitative and for that panel data is 
applied. 

3.6.2DESCRIPTIVE ANALYSIS: 
It provides the detail information about each depended and 
independent variables of the study. SPSS software used for 
analysis the data. 

3.6.3 QUANTITATIVE ANALYSIS: 
In quantitative analysis Spearman’s correlation and 
linear regression is applied to measure the association 
between WCM and profitability. Moreover, it also 
tests the hypothesis of the study. 

3.7 CONCEPTUAL FRAME WORK: 

   

 

 

 

 

 

 

4. RESULT AND DISCUSSION 

4.1 DESCRIPTIVE ANALYSIS 
 

Table 2: Descriptive Statistics for all variables tested for 10 
Textile spinning companies over a period of 7 year 

 
Table 2 show the descriptive statistic of all depended 
and an independent variables of 10 textile spinning 
companies over the 7 year period. All variables were 
calculated through finance ratio. To make the analysis 
& interpretation more accurate and precise, the values 
of Minimum, Maximum, Mean, and Std. Deviation 
are computed from the ratios. 
ROA and ROE take as depended variable that are the 
main measure of profitability indicators. ROA shows 
that how an efficiently company used their assets to 
generate earning. Minimum value of -37% shows that 
the company is not properly managing its capital 
.While, the maximum value of ROA is 27% and aver-
age return on assets is 2.90% and std.deviation is 
about 10.381%. Moreover, ROE shows the efficiency 
of a company to generate profit at each unit of equity. 
The minimum value of -84% shows that company is 
not properly managing its equity.  While, the maxi-
mum value of ROE is 45% and average return on as-
sets is 29.75% and std.deviation is about 22.6%. 

ARTO, APTO and INV.TO take as independent vari-
ables that are the measure of working capital man-
agement. The average receivable payment period of 
selected companies is 40 days whose std.deviation is 
about 24 days whereas; it takes minimum 4 days and 
maximum 108 days to collect payment from debtors. 
The average payable period of selected companies is 
28 days whose std.deviation is about 19 days where-
as; it takes minimum 7 days and maximum 122 days 
to pay the payment to creditors. 

Furthermore, the selected textile spinning companies 
takes an average 80 days to sell inventories with 
std.deviation 32 days. However, it takes maximum 

Account  
Receivable 
Turnover 

Account Payable 
Turnover 

Inventory Turn-
over 

Independent variables for 
WCM 

Depended variables for 
profitability 

Return on 
Equity 

 
Return on 

Assets 
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149 days and minimum 23 days to converting inven-
tory into sales. 

4.2 QUANTITATIVE ANALYSIS: 

HYPOTHESIS: 1 
H0: There is no relationship between ROE and Account Re-
ceivable turnover. 
H1: There is a relationship between ROE and Account Receiv-
able turnover. 
 

a) SPEARMAN’S CORRELATION ANALYSIS 

The table displayed the spearman’s correlation be-
tween the firm’s performance variable ROE and AR-
TO. The result showed that Return on Equity has a 
weak negative relationship with Account Receivable 
Turnover. 
 
b) REGRESSION STATISTIC ANALYSIS 

Model 1 (table 4) produces an R2 figure of 0.017 indicates 
that reliance on this model will account for only 1.7% of 
the variations in the dependent variable (ROE) 

 

 

 

 

 

Model 1: ROE= b0+bi (ARTO) Thus,  

ROE= 14.851-0.126(ARTO)  

The p- value .278 shows that account receivable turn-
over in days is statistically insignificant with ROE. For 
this model H0 failed to reject. It might not be a sur-
prise because Account receivable turnover have a 
very weak negative association with the profitability 
(ROE). The constant value shows that when ARTO 
held to zero, then the amount of ROE is 14.851. The 
ARTO (bi) with negative sign explains that one day 
increase in number of days account receivable will 
bring decrease in return on equity by -.126. 

 HYPOTHESIS: 2 
H0: There is no relationship between ROE and Ac-
count payable turnover 
H2: There is a relationship between ROE and Account 
payable turnover. 
 
a) SPEARMAN’S CORRELATION ANALYSIS 

 
Table 5 displayed the spearman’s correlation between the 
firm’s performance variable ROE and APTO. The result 
showed that Return on Equity have a very weak relationship 
with Account Payable Turnover. 
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b) REGRESSION STATISTIC ANALYSIS 

Model 2 (table 6) produces an R2 figure of 0.046 indicates 
that reliance on this model will account for only 4.6% of 
the variations in the dependent variable (ROE). 

  Model 2: ROE= b0 + bi (APTO) Thus,  
   ROE=16.898 - 0.254(APTO)  
The p- value .076 that is greater than 0.05 thus, for this model 
H0 is failed to reject and it shows that account payable turno-
ver in days is statistically insignificant with ROE. The constant 
value shows that when APTO held to zero, then the amount of 
ROE is 16.898 and APTO (bi) with negative sign explains that 
one day increase in number of days account payableable will 
bring decrease in return on equity by -.254. 

 HYPOTHESIS: 3 
H0: There is no relationship between ROE and Inventory turn-
over 
H3: There is a relationship between ROE and Inventory turno-
ver. 

a) SPEARMAN’S CORRELATION ANALYSIS 

 

The above table displayed the spearman’s correlation 
between the firm’s performance variable ROE and 
INV.TO. The result showed that Return on Equity 
have a very weak relationship with Inventory Turno-
ver. 

B) REGRESSION STATISTIC ANALYSIS 

The model 3 (table 8) produces an R2 figure of 0.051 
indicates that reliance on this model will account for 
only 5.1% of the variations in the dependent variable 
(ROE). 

Model 3: ROE= b0 + bi (INV.TO) Thus,  
         ROE= 22.496-0.159 (INV.TO)  

The P-value is 0.60 that is greater than 0.05 0f the signifi-
cance level thus, for this model H0 is failed to reject it 
shows that inventory turnover in days is statistically in-
significant with ROE. The constant value shows that when 
INV.TO held to zero, then the amount of ROE is 22.496 
and INV.TO (bi) with negative sign explains that one day 
increase in number of days account receivable will bring 
decrease in return on equity by -.159. 

 HYPOTHESIS: 4 
H0: There is no relationship between ROA and Account 
Receivable turnover 
H4: There is a relationship between ROA and Account Re-
ceivable turnover. 
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a) SPEARMAN’S CORRELATION ANALYSIS 

Table 9 displayed the spearman’s correlation between 
the firm’s performance variable ROA and ARTO. The 
result showed that Return on Assets have a weak 
negative relationship with Account Receivable Turn-
over. 
 
b)  REGRESSION STATISTIC ANALYSIS 

The model 4 (table 10) produces an R2 figure of 0.001 
indicates that, reliance on this model will account for 
only 0.1% of the variations in the dependent variable 
(ROA). 

 
Model 4: ROA= b0 + bi (ARTO) Thus 
ROA= 3.319-.010 ARTO  
The p- value .846 that is greater than 0.05 0f the significance 
level thus, for this model H0 is failed to reject and it shows 
that account receivable turnover in days is statistically insig-
nificant with ROA. The constant value shows that when 
INV.TO held to zero, then the amount of ROA is 3.319 and 
ARTO (bi) with negative sign explains that one day increase in 
number of days account receivable will bring decrease in re-
turn on assets by -.010. 
 

HYPOTHESIS: 5 
H0: There is no relationship between ROA and Account paya-
ble turnover 
H5: There is a relationship between ROA and Account payable 
turnover. 

a) SPEARMAN’S CORRELATION ANALYSIS 

Table 11 displayed the spearman’s correlation between the 
firm’s performance variable ROA and APTO. The result 
showed that Return on Assets have a very weak negative rela-
tionship with Account Payable Turnover. 
 

B) REGRESSION STATISTIC ANALYSIS 

The model 5 (table 12) produces an R2 figure of 0.014 
indicates that, reliance on this model will account for 
only 1.4% of the variations in the dependent variable 
(ROA) 

Model 5: ROE= b0 + bi (APTO) Thus 
ROA= 4.724-.065 APTO   
The p- value .326 that is greater than 0.05 0f the significance 
level thus, for this model H0 is failed to reject and it shows 
that account payable turnover in days is statistically insig-
nificant with ROA. The constant value shows that when 
APTO held to zero, then the amount of ROA is 4.724 and 
APTO (bi) with negative sign explains that one day increase 
in number of days account payable will bring decrease in  
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return on Assets by -.065. 

HYPOTHESIS: 6 
H0: There is no relationship between ROA and Inventory 
turnover 
H6: There is a relationship between ROA and Inventory turn-
over. 
 

a) SPEARMAN’S CORRELATION ANALYSIS 

The above table displayed the spearman’s correlation 
between the firm’s performance variable ROA and 
INV.TO. The result showed that Return on Assets has 
a very weak negative relationship with Inventory 
Turnover. 

b) REGRESSION ANALYSIS 
 

The model 6 (table 14) produces an R2 figure of 0.066 indicates 
that, reliance on this model will account for only 6.6% of the 
variations in the dependent variable (ROA) 
 

Model 6: ROA= b0 + bi (INV.TO) Thus,  
ROA= 9.519-0.082 (INV.TO)  
The p- value .032 that is lower than 0.05 0f the significance 
level thus, for this model H0 is reject and it shows that inven-
tory turnover in days is statistically significant with ROA. The 
constant value shows that when INV.TO held to zero, then the 
amount of ROA is 9.519 and INV.TO (bi) with negative sign 
explains that one day increase in number of days inventory 
turnover will bring decrease in return on Assets by .082. 

5 CONCLUSIONS AND RECOMMENDATIONS 

5.1 CONCLUSION 
After evaluating the textile spinning sector of Pakistan, it is 
concluded that WCM is not affecting the productivity, effi-
ciency and performance of textile spinning sector. However, 
this sector considered as an important investment sector in 
Pakistan, which help to boost Gross Domestic Product (GDP) 
and National Income (NI) of the country.  
Therefore, to study textile spinning sector WCM components 
Account Receivable turnover, Account Payable turnover and 
Inventory Turnover are selected as independent variables. 
Return on Equity and Return on Assets are as selected de-
pendent variables for profitability. These variables helped to 
know the relationship and the Impact of Working Capital 
Management on Firm’s Performance of textile spinning Sector 
in Pakistan. 
The spearman’s correlation show the weak negative relation-
ship between ARTO, APTO and INV.TO with ROA and ROE 
but the hypotheses used in this study show “No” impact (ex-
cept Inv.To) on Profitability. Thus, it can be concluded that 
Inventory turnover has a relationship with profit (ROA) only 
but it’s a weak negative relationship, which is interpreted as 
the inventory turnover impact on firm’s performance which 
lead to decreasing firm’s profitability. 

5.2 RECOMMENDATION:   
• According to the finding of this study it is suggested 

that particular norms for inventory management 
should be followed to reduce inventory turnover days 
in order to increase the profitability.  

• If the firm’s efficiently handled the inventory turno-
ver can produce the positive significant impact on 
textile spinning sector. 

5.3 AREA FOR FURTHER STUDY: 
• It is suggested for the future researcher that such rela-

tionship can also be investigate in textile composite 
and textile weaving sector in Pakistan. 

• Due to time constraint only 10 spinning companies se-
lected as a sample, a further research can be conduct-
ed in this area by selecting more than 10 sample com-
panies.  
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