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Abstract:

This research aims to show whether the operational activity had an impact on the return on the
loan portfolio as a result of the employment of credit in the International Bank for Trade and
Finance during the period 2006-2021. To achieve this goal, each of the operating activity
efficiency measures and the rate of return of the loan portfolio were employed, using the
dynamic least squares (DOLS) method, and the study concluded that there is a long-term
equilibrium relationship with a significant negative effect of operational activity on the return
on the loan portfolio, and this indicates that the high operational risk factors, and the fluctuation
in the operating policy, negatively affect achieving a return on the loan portfolio. The research
concluded with the researcher's recommendation that it is necessary to adhere to the analysis of
operational activity periodically and continuously in a way that reflects the efficiency of the
procedures for granting and collecting loans.
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1 bl dealus e Aol Alalil) 5ol 82 dlsjall daalise

Slela) Pla e Ll S dlslad) sy e iV Cjlead L) BB AT Cpent in asl Gl deagis
el e g il Jaee Jiliss cdaalsl) L) ol

%Mohapatra, S., & Purohit, S. M. (2021). The implications of economic uncertainty for bank loan
portfolios. Applied Economics, 53(45), p11.
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4- Uddin, M. K. (2022). Effect of Leverage, Operating Efficiency, Non-Performing Loan, and
Capital Adequacy Ratio on Profitability of Commercial Banks in Bangladesh. European
Journal of Business and Management Research, 7(3).

alaall Cajleadl) duny 8 DL ey BUS Gay inial) Gimjally Jandill 56 liSy Aallall dadll) a0 dudall 028 Jlas
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2/231 &8 DA Cager Cuaal i cduypu 8 Alalall Laldl) Cojliadl) aaf cJagailly laill  Jgall Capadd) 2a
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33.07% 644,151,782 213,004,528 2006
32.14% 1,043,599,188 335,375,337 2007
33.18% 1,411,778,666 468,415,332 2008
36.22% 1,695,135,886 614,055,766 2009
41.22% 1,826,096,462 752,798,304 2010
60.69% 2,124,844,207 1,289,540,587 2011
111.11% 1,901,613,951 2,112,800,857 2012
274.47% 1,843,804,344 5,060,767,649 2013
269.74% 1,508,075,782 4,067,953,605 2014
327.39% 2,835,930,228 9,284,455,953 2015
163.77% 4,495,178,190 7,361,948,018 2016
42.13% 4,315,535,946 1,818,166,774 2017
68.22% 3,533,625,562 2,410,649,773 2018
38.12% 4,497,101,205 1,714,179,911 2019
105.81% 5,896,169,388 6,238,817,756 2020
110.19% 9,327,646,736 10,278,093,191 2021
B BN 303 Ggen (§ Bypitall Aol Dygiadl &l J] Ssdh E ol gpasd binol
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caVly Jhaa) dlss 2011 =2006 ale o Lo Ghadall Llad) g)ls e 2015 ple Jn aiie :dsY)
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21.05% 5,873,002,151 1,236,147,371 2006
16.38% 11,969,863,107 1,961,069,451 2007
14.36% 19,039,170,252 2,733,313,139 2008
12.81% 27,163,127,462 3,479,246,716 2009
11.51% 33,155,393,670 3,814,778,784 2010
16.05% 29,541,667,904 4,741,942,101 2011
18.85% 24,865,614,128 4,687,224,766 2012
27.00% 25,578,118,278 6,906,237,496 2013
21.48% 25,995,280,831 5,582,550,303 2014
44.55% 27,214,664,795 12,123,755,349 2015
65.13% 29,160,879,203 18,992,560,327 2016
17.90% 30,775,973,142 5,509,838,423 2017
19.44% 36,883,458,912 7,171,633,745 2018
19.08% 48,055,998,327 9,166,913,321 2019
91.65% 60,188,377,631 55,160,113,152 2020
80.40% 95,902,834,157 77,108,136,144 2021
AW 3L 3hned Gae (§ 8r9tuiall Aoyl Dogicad) pylEl J) SVl Eamll psazd ybuael|
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Ligie daciy hohe ladal) Lalial) 5:US Jaee :OPR

DLERY) 13a aay Cua Phillips= Perron o) aladsals dwhall ¢ gaiage duiadll Jodladl jhainl Galll (asd x4

Byiase e el il Geasilly Byiinse Jedlad) (f aaall G

2021 - 2006 84a)l M= su>g)l yd= e CaiSUPhillips- Perron duwyl! Judlud! )l il ylast (3) J9ds
JoYI 39,4l S o]
TR st | 5 ] 0o
-1.96843 -3.79117 | -3.09889 | -1.96627 | -3.75974 | -3.08100 5% t
-1.604392 | -3.34225 | -2.69043 | -1.605026 | -3.32497 | -2.68133 | 10% i
-4.567174 | -5.41517 | -5.00435 | -0.176068 | -2.35961 | -1.58193 LPR t
-4.037669 | -3.75793 | -3.89306 | -1.223229 | -1.84523 | -1.93674 | OPR Lgaumall
10Eviews gely Ol ] sliwdb el slae] jduasll
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VAR Lag Order Selection Criteria £} i)l JoUI HlasY cladl A8 (4) Joas
Lag LoglL LR FPE AIC SC HQ

0 -20.48812 NA 0.109106 3.459710 3.546626 3.441845

1 -14.22888 9.629593 0.078341 3.112136 3.372882 3.058541

2 -13.02051 1.487221 0.128640 3.541618 3.976194 3.452293

3  -2.362946 9.837756* 0.054788* 2.517376* 3.125783* 2.392321*
10Eviews geby Ol (] sliwdb el slas] jouadl)

3255 $SCHAIC jluadl dad jral 335 VAR jlia) 83 cualy o) @l of Slel Joanll cilajie (e aadly
Jsd ) oaland) daally SV ladl il el Ul il 0B Al i) Jalsall Johansen jladl gaks
Juaa¥) dad of Jlael cchsndl gn @il dalsall clgate 2 ang b canell (il by duadl (il

%35 Figine (sine i Algaall Leill (e ]

Johansen Cointegration Test _elaa)l desdlly Y1 dud i i)l Jo&l Luild gz Hlias (5) Jod=
Unrestricted Cointegration Rank Test (Trace)

No. of CE(s) Eigenvalue Statistic Critical Value 0.05 | Prob.**
None * 0.920030 38.96359 15.49471 0.0000

At most 1 * 0.513665 8.650297 3.841466 0.0033

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

No. of CE(s) Eigenvalue Statistic Critical Value 0.05 | Prob.**
None * 0.920030 30.31330 14.26460 0.0000

At most 1 * 0.513665 8.650297 3.841466 0.0033

10Eviews golip Ol ] sliwdb Wl slae] juuaall

OSa e dgaill Al Jumdl ) Jgeaglly il uiially Jinesall Juxiall g Ja¥) dbigh 4l dBle aag il
Al (gyrall eyl Ciglad aladia

DOLS : d:ualinal) (siuall cilasyall ddiyha —4-3
cilypal 330y 2dls dipms Dynamic least Squares 4k aladialy jlaaiy) dales i gl cpelal Sl
: OIS LAIC 38 L0l Aia;

eresearch.hiba.edu.sy/ar/journal 14



gl s yal) & \

Syrian Arab Republic Aygadl Lapall 4jsgand

Ministry of Higher Education & Scientific Research -' H i'BA el Ganlly Jall oilal) 805
" 4

Higher Institute of Business Administration Journal JOURNAL Jlee¥ 513y Jall agaall dlas
Vol 2 No 2 (2023) (2023) 2 2aal) 2 slaal

(Dynamic least Squares (DOLS < stuls & yisiall JalSill Aalas (6) s
Dependent Variable: LPR
Method: Dynamic Least Squares (DOLYS)
Date: 08/04/23 Time: 21:52
Sample (adjusted): 2007 2019
Included observations: 13 after adjustments
Cointegrating equation deterministics: C
Automatic leads and lags specification (lead=2 and lag=0 based on AIC criterion, max=2)
Ordinary (static) least squares standard errors, covariance, and long-run variance estimate

Variable Coefficient Std. Error t-Statistic Prob.

OPR -0.104551 0.025602 -4.083698 0.0035

C 0.121165 0.033713 3.594037 0.0070
R-squared 0.883100 Mean dependent var 0.234256
Adjusted R-squared  0.824650 S.D. dependent var 0.150811
S.E. of regression 0.063152 Sum squared resid 0.031905

Long-run variance ~ 0.003988

10EViews gl cila i ) sliuVL Gald) slae ) 1 jaadll

G ol @y Al chia) @al€ 13 GLESY %5 digiaall da)s ae ddlanl) ) (Prob)d) dlie DA s
Asunal) adll il 1Y) (g @l Alaine Sle sag adill uial) B il iy Lgien 05 Ll Cun i) i)
) aall Aad o 2 Gald) Jgaall ey %10 %5 %1 e yral Adlaal @il 1Yl cddgaall e LS
die (gina Ll OPR (il Laliall Jaedl o LS ¢mg all dlaine dilo dad 3 il 4l Ul «(gyine (C)
Yol dsina (g5
i b LS (Estimation Equation) s)saall adll jlasiV) dlabes (55855

LPR = -0.104551*OPR + 0.121165
Ll 13 (omg il dliins e of gl (%1 (5ime vie by (gsina Lidall LLaall Jaea o Jaa¥) sl Js
56 (DA L il CallSl ¢ 1))y ¢ i) Sladll Qelse Slasess s 1305 ¢ il BLal 50US Janay
2012 ale 2 djge Lo )
Sl dele P e Al odgd Dpedll Bl Ay Lad oSe gl DA o
Blo s e %88 it Alieaal) il o ia 138 0.88 z3gaill (385 culS anad o Cus (R-squared)
LAl o Z il B il e eial) sa (Ut) sl Uadll ax 1) sgasd LI Wl g all Anina
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i isadll (Gl Baga Jladl - 5-3
Qdgisa Hids Al Biue JlaaiY) g 05 O o o) ad Jlaailg dainia JaY) dlish Al (5%
130V Lawladl) HLEAY) DA e 2 3gall
t o) popad (I Ll ¥ laal
(SBlsall el Fxally I el ¥ it (1) J<al
Date: 08/05/23 Time: 18:54

Sample: 2006 2021
Included observations: 13

Autocorrelation Partial Correlation AC PAC  C-3tat Prob®
0 [ I [ 1 -0.093 -0.093 01400 0.708
| — [ [ — [ 2 -0.506 -0.519 46854 0.096
[ / I = 1 3 0.288 0233 63071 0.098
[ | I [ 4 (.205 -0.021 72186 0125
(- [ I [ 5 -0.285 0.011 87856 0.118
[ [ I [ 6 -0.007 0.019 87871 0.185
[ a1 I [ 7 0152 -0.018 95440 0216
(I [ I [ [ 8 -0.089 -0.033 9.8547 0275
O [ I I [ 8 -0.109 -0.074 10436 0316
[ [ [ I O [ 10 -0.076 -0.247 10815 0.372
[ [ IO [ 11 -0.024 -0.118 10872 0454
[ [ IO [ 12 0.016 -0122 10920 0536

*Probabilities may not be valid for this equation specification.
Eviews10 gely Olaysee ] sUiwdb el slie] : jaad

(sadl) maead %5 e ST Ll A8 250a oy o Gl ellaal aupe of SDlel bl JSall e Bl
Bins el Judlally saall e Lsine CRBAT Yy (AR 3g0n (yan L5ally SN Blay¥) Ay o Nl

Ju Lea cslad¥) Jinte G o (s5ima 23k (loline )sally ddial) wil Linta jelay Ll aul lasialyy
-z 3selll Gdgi Bass e
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Jargue-bera: _ilgll _auhll gl lid)

oo ST 0.91 Lilsd) ddlan) el G anlal) aisill s JBlsd) of ) Jargue-bera jlad) dslias) s

sV dles gl oandall ayall aiiy Sl JSE Jullbg %5
Jargue-bera auhll aigll jlas) & (3) J<a)

Series: Residuals
Sample 2007 2019
Observations 13

Mean 1.60e-17
Median 0.003301
Maximum 0.092323
Minimum -0.093083
Std. Dev. 0.051563
Skewness 0.068763

Kurtosis 2.436860

Jarque-Bera  0.182022
Probability 0.913008

-0.10

-0.05 0.00 0.05 0.10
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ABSTRACT:

There is a growing literature that studies the development of financial markets, which indicates the
important role these markets play in providing cash and liquidity for various commercial and
economic activities and transferring saved funds, remained after making consumption spending,
and employing them in various investment channels. The objective of this research is to compile a
composite index that reflects the development of Dubai financial market (stock market), with the
value of this index reflects four dimensions of the development of financial market i.e. (depth,
access, stability, and efficiency), in addition to analyzing the performance of this market according
to these dimensions during the period from 2000 to 2021.
This study measures each dimension first by calculating the variables related to it, then normalizing
these variables by applying the Min-Max Normalization method in order to compute a composite
index for stock market development that reflects these dimensions altogether.
The results show that the level of development of Dubai stock market declined in the last seven
years of the study period as a reason of a notable deterioration in the depth and stability dimensions.
According to the composite index, the best level of development of Dubai stock market was in
2014, and the worst level was in 2009. In more details, the best performance of Dubai stock market
for both depth and efficiency dimensions was in 2014, for access dimension was in 2007, and for
the stability dimension was in 2004.
The study recommends adopting policies that enhances market capitalization of stock market, and
secure means of disseminating information to ensure that investors gain easy access to this
information and in more transparent and less costly ways, which most likely will increase the
volume and values of trading, and thus positively affects the depth of Dubai stock market.
Keywords: Financial Market Development, Depth, Access, Efficiency, Stability, Composite
Index, Dubai Financial Market.
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1- Introduction:

In the past few decades, the overwhelming majority of world countries have paid a voluminous
attention to the development of their financial markets, which reflects a clear recognition of the
vital potential these markets have in promoting economic performance. This trend also comes
within the framework of recent directives led by international and regional organizations aiming to
strengthening the role of these markets in country's financial system. There is no doubt that
financial markets represent one of the most important channels for mobilizing countries' scarce
financial resources towards the most efficient and profitable economic sectors. In addition, these
markets are key tools in attracting foreign investment; hence, they secure additional financial
resources that contribute in financing local investment projects, which reduces the need for external
borrowing. There also are many other valuable financial services provided by financial market such
as increasing people's awareness of saving and rational investment, and reduce the costs of
economic exchanges as well as the different types of risks associated with it.

2- Research problem:

The establishment and operation of financial markets in the GCC countries, including Dubai
Financial Market, came in line with the growing conviction among economic actors at the local,
regional and international levels of the importance of their contribution to the continuous
development efforts. However, so far, the objectives of these markets are not fully accomplished
despite the progress made in terms of their performance in the past years.

Dubai financial market has a special nature, due to the United Arab Emirates' UAE distinguished
economic structure compared to its neighboring economies. Given the fact that UAE represents a
global trade center for money and investment management, and that Dubai is not oil dependent,
the Emirate is very vulnerable to any shock of any kind especially in the sectors related to the
investments that Dubai financial market relies on. Despite the great polarizing role played by the
financial markets in the Gulf countries, including the Dubai financial market, it still suffers from
difficulties and obstacles and needs to implement systems for effectiveness. Therefore, it was
necessary to look at measuring the development of Dubai financial market, and to analyze this
development according to four dimensions of the financial market development.
Thus, the research problem can be expressed by the following questions:

- What is the level of development of Dubai stock market according to the composite index?
- What is the level of development of Dubai stock market according to each dimension of the
financial market development?

3- Research importance: This study recognizes that it is crucial to regularly assess and analyze
the development of Dubai financial market from the perspective of four dimensions of the financial
market development that are depth (size), access, efficiency and stability of the market. Then the
results of this exploration are used to compile a single composite index of the development of
Dubai financial market.

eresearch.hiba.edu.sy/ar/journal 22



2y gedl A jall |

Syrian Arab Republic Gyoud) dpjall 4jsgand

Ministry of Higher Education & Scientific Research -' H i' BA bl Canlly i aulasll 5155
" 4

Higher Institute of Business Administration Journal JOURNAL Jlee¥ glay Ml agaall dlss
Vol 2 No 2 (2023) (2023) 2 saal) 2 slaal

4- Research objectives: The objective of this research is to compile a composite index that reflects
the development of Dubai financial market (stock market), with the value of this index reflects
four dimensions of the development of financial market i.e. (depth, access, stability, and
efficiency), in addition to analyzing the performance of this market according to these
dimensions during the period from 2000 to 2021.

5- The theoretical framework
The dimensions of development in the financial market are:

Depth (size): Financial depth indicates, in general, that the economy enjoys an abundance of funds,
securities, financial tools, and institutions and enjoys more favorable conditions for development
and modernization in the long run. It also reflects the compatibility between the volume of
production and the size and structure of the financial sector in terms of savings, investments and
redistribution mechanisms. Financial depth reveals the level of development of financial markets
in terms of the efficiency of financial intermediation. The greater the financial depth, the greater
the importance of the financial sector’s ability to reallocate financial resources to support economic
development (Mirkin, et al. 2013, 158). On the other hand, higher levels of depth in any market are
prerequisite by all authorities responsible for the market as well as investors. Usually, higher levels
of depth are accompanied by improvements in confidence levels because they contribute to the
ease of liquidation in this market (Exberg, et al. 2015, 43)

Access: relevant studies recognize the possibility of investors and companies accessing the
financial market as one of the indicators of the development of this market. According to this
dimension, the lower the concentration level in a market, the more developed is this market. To
make it clearer, a low level of concentration in a market indicates that access to that market is not
limited only to large companies, but small companies can also obtain the necessary financing by
entering the financial market and competing fairly (Cihak, et al. 2012, 12).

Efficiency: An efficient market is defined as a market populated by many rational, profit-
maximizing, actively competing traders who try to predict future asset values with current available
information (Woo, et al. 2020, 3). Another study views a financial market efficient if relevant
information necessary for making transaction is correctly conveyed in the price. Since this concept
of efficiency involves information modeling, the term "information efficiency" is also used to
describe market efficiency (Walter, 2003, 3). Economic efficiency in stock markets requires
achieving both operating efficiency and pricing efficiency (Ababsa, 2012, 30). This study addresses
operating\internal efficiency, where operational performance is measured by calculating costs
incurred during a particular economic or financial activity. Accordingly, it can be said that a
financial market enjoys operating efficiency when it creates a state of balance between supply and
demand while reducing transaction costs and fees, so that there is no opportunity for traders and
market makers to achieve a higher profit margin (Yusuf, 2014,14).

Stability: Financial stability is a condition in which a financial system is able to withstand shocks
without allowing for cumulative processes to adversely affect the allocation of savings, investment
opportunities and payment processing in the economy (Padoa-schioppa, 2002, 20). In this regard,
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monitoring financial markets and properly evaluating their stability constitute tasks of great
importance to policy makers (Nelson and Perli, 2007, 2).

6- Literature Review:
Across countries, financial markets vary markedly in their degree of development and
characteristics. Analyzing and examining the level of development of these markets is very
important, however, relevant literature reveals the existence of a variety of methods and points of
view to accomplish this task.
Some studies relied on traditional indicators to analyze financial market development.
Tursunbaevich, et al. (2022) addressed the development of stock markets in different regions of
the world during the Covid-19 pandemic for the period from 2010 to 2020. The study measured
total stock market capitalization of the member states of the World Federation of Stock Exchanges,
the trading volume, the amount of stock trading, bonds and derivatives trading indicators. The
results showed that in terms of index of capitalization, stock exchanges of United States and Japan
were in the highest positions. Nyasha and Odhiambo (2013) explored the development of the stock
market in the United States of America during the period from 1988 to 2011, using a list of
indicators, the results revealed that noticeable development were achieved in terms of market
capitalization, the trading volume, and the turnover ratio, however, the study observed that wide-
ranging challenges still face the market. Mala and White (2006) examined Fiji’s stock market (the
South Pacific Stock Exchange) and its development during the period from 1996 to 2004,
employing trading volume, trading value, market capitalization, market liquidity, market
concentration and number of listings. The results showed that Fiji’s stock market was quite small
with low level of liquidity but high degree of concentration.
A large number of studies focused on one dimension of stock market development. Olbry’s and
Ostrowski (2021) measured the depth of stock market in Warsaw Stock Exchange for three
different periods, the pre-crisis sub-period from 6 /9/ 2005 to 31 /5/ 2007, the crisis sub-period on
the WSE from 1 /7/ 2007 to 27 /2/ 2009, and the post-crisis sub-period from 2 /3/ 2009 to 19 /11/
2010. The study used methodology based on entropy for measuring the market depth, and found
that the market had high levels of both depth and liquidity. Ali, et al. (2018) analyzed the
comparative efficiency of 12 Islamic and conventional stock markets counterparts, using the
multifractal de-trended fluctuation analysis (MF-DFA) for the period of 1/1/2003 to 31/12/2016.
The results showed that developed markets were relatively more efficient, all Islamic stock markets
excluding were more efficient than their conventional counterparts except the cases of Russia,
Jordan and Pakistan. Yuzbashev (2015) tested the weak form of efficiency in Dubai Financial
Market (DFM) using three tests i.e., autocorrelation test, runs test and variance test. The results,
based on data about closing prices for period 8/14/2008 to 7/24/2014, indicated that Dubai financial
market was weakly inefficient. Li, et al. (2016) analyzed the stability of stock market by applying
normalized diffusion entropy on data concerning daily close price of Dow Jones Industrial Average
(DJIA) for period 28 /1/2006 to 1/6/2010. The results showed, in the first period, entropy values
were at high level, which indicated the stability of the stock market, and during the period from
1/1/ 2006 to 1/7/ 2007, the stock market price was less volatility.
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A strand of studies assessed financial market development from the perspective of bi-dimensional
or multidimensional analysis. Burkaltseva, et al. (2021) evaluated the development of the stock
market in the Russian Federation for period 2016 - 2020 using a single composite indicator of stock
market development encompasses two sub-indicators (size and efficiency). The study found that
the worst year of stock market development was in 2016, and the best year was in 2019.

Nastu, et al. (2020) explored and compared the level of financial development of EU member states
during the period from 2000 to 2017, the study employed a methodology that included finding a
composite index based on the main principal components that measure the development of the
financial system, then, developing a categorical variable based on the values of the index and
applying the Decision Trees algorithm. The results showed an underdeveloped financial level for
Romania, while Luxembourg had a highest level of financial development.

Nath and Madhurima (2022) measured the financial sector development of Brunei Darussalam with
a focus on the depth, access and efficiency dimensions during the period from 2014 to 2018. The
results showed that the performance of Brunei Darussalam in terms of access to banks had been
better than its most peers among Association of Southeast Asian Nations, while the efficiency of
banking sector remained at a moderate level.

The literature on financial markets covers many other topics empirically and theoretically such as
the relationship between financial market development and economic growth, the influence of the
dimensions of financial system on economic growth, the role of financial markets in attracting
foreign direct investment, the determinants of returns in financial markets...etc. This study was
very selective by focusing, in this review, only on the literature closely related to its topic. To the
best of our understanding, this study is the first attempt to assess the development of Dubai
financial market using the four dimensions' perspective, where the depth, access, efficiency and
stability of the Dubai financial market will be measured. Then the results of this exploration will
be used to compile a composite index of the development of Dubai financial market.

Dubai Financial Market has been the subject on several studies, however, none of them considered
the development of the market from the perspective of four dimensions. ElImadhoun and Reddy
(2022) studied the effect of real earnings management on economic value added for the 52
companies listed on Dubai financial market. Banerjee (2019) investigated the possibility of using
financial ratios as predictors of stock return for 30 companies from Dubai Financial Market and
Abu Dhabi stock exchange. Kabar, et al. (2020) assessed the integration of Dubai financial market
(Stock exchange) with Abu Dhabi stock exchange. Omet (2011) examined the liquidity of stock
market with a comparative analysis of Abu Dhabi stock exchange and Dubai financial market.
Mahdi, et al. (2020) used fundamental analysis and technical analysis to study the financial market
conditions in the context of sustainable development of Dubai financial market. Moustafa (2013)
investigated the impact of the corporatization of Dubai financial market on its efficiency.

7- Materials and Methods:

Dubai financial market constitutes the research community in this study, and its stock market is the
research sample. The study aims at determining the development level of this market from a
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multidimensional perspective during the period from 2000 to 2021. To accomplish this task the
inductive methodology will be adopted and applied on data’ concerning Dubai financial market.
The study followed the standard approach to build the development index of financial market and
on reducing multidimensional data to a single summary index. This approach can be summarized
in the following steps: (i) normalization of the variables; (ii) assembling normalized variables into
the sub-indices representing a specific functional dimension; and (iii) assembling the sub-indices
into the final index (Svirydzenka, 2016, 6).

The measurement of the development of Dubai financial market (stock market) employes the
standard approach as follows:

1. The calculation of indicators for each dimension separately as follows:
e The depth dimension of stock market (Abdullah Khalil 2018, 7), (Saleh and Hussen, 2014,
74-75):

- Total market capitalization measured by the number of stocks of companies listed in the market
multiplied by the closing price at the end of the year.

- Trading volume measured by the number of stocks traded during a specific period of time.

- Trading value measured by the value of the stocks traded during a certain period of time.

e The access dimension of stock market (Anokye-Wusu, et al. 2015, 9):

- Total number of listed companies at the end of the year.

- Number of companies listed during the year.

- Concentration ratio (sum of the market share of the largest 5 companies in terms of market
capitalization) (Cihak, et al. 2013, p: 15-16), (Bepari and Mollik, 2008, p: 9).

- Hirschman index (HHI) to measure the degree of monopoly (Rhoades, 1993, p: 188), and is
calculated according to eq. (1).

HHI = Z(MSL-)Z 1)
i=1

Where:
MS;: represents the market share of company i, where there are n companies in the market.

e The efficiency® dimension of stock market:

- Turnover ratio that equals the value of total stocks traded divided by market capitalization
(Debbi and Bouabdallah, 2021, 127).

- Average transaction cost that equals the total cost of transactions divided by number of
transactions (Smia, 2018, 31).

e The stability dimension of stock market: There are several indicators to measure market
stability, including: Market to book ratio, price to earnings ratio and market volatility, this
study focuses on measuring the market to book ratio (Sukcharoensin, 2013, 34)
(Cihak, et al. 2012, p: 9) «(Juko, 2019, p:14).

7 All data used in this study were drawn from the official website of Dubai financial market: https://www.dfm.ae/ar
8 Precisely, the term efficiency in this study refers to operation efficiency.
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2. The normalization of indicators for each dimension by applying the Min-Max
Normalization method that converts the calculated indicators' values into degrees on a
scale from 0 to 10 (Sukcharoensin, 2013, 344), (Grecu, et al. 2022, 599) as shown in
equation (2):

Cai = Valuey ; .MmA @
(Max, — Min,)/10

Where: Cy ;: the degree of indicator A in year i, Value, ;: value of indicator A in year i. Min,:
minimum value of indicator A during period of study. Max,: maximum value of indicator A
during period of study. 10: The range of degrees.

For indicators that have an inverse effect, equation (3) was employed (Nagy, et al. 2018, 5):

Max, — Value, ;

= 1
Cai (Max, — Min,) *10®

Where 0 and 10 indicate the worst and best performance respectively.

3. The compilation of each dimension's indicators into sub-indicators representing a specific
dimension, by taking the average of the approved indicators of each dimension market.

4. Compiling the sub-indicators into a final index by calculating the sum of the four averages
resulting from the four dimensions. This index represents the degree of financial market
development according to the aforementioned dimensions (the highest/ lowest value
represents the best/worst year of financial market respectively) (Svirydzenka, 2016, 15-20)
and (Burkaltseva, 2021, 8).

8- Results and Discussion:

This section presents in details the calculation of the indicators of each dimension, the
normalization of these indicators to compute the sub- indices of each dimension, and finally the
aggregation of sub- indices into the final index.

8-1- Measuring the depth dimension of Dubai financial market (stock market):

In order to determine the degree of development of Dubai financial market in the depth dimension
each year, three indicators were used namely: Total market capitalization, trading volume, and
trading value. After collecting relevant data for each indicator for the whole period of study, these
indicators were normalized using equation (2), then the annual composite sub- index of depth of
stock market was calculated by taking the average of the normalized indicators. Table (1) shows
the calculated values.
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dimension during the period 2000-2021

Table (1) Annual development of Dubai financial market (stock market) in the depth

Normalization of depth
Market depth indicators* depth indicators** of
tradin | Trad Dubai

year market g ing | market | stock

trading volume | Trading Value capitalization volum | Valu | capitali | marke

(stock) (AED) (AED) e e zation | t**
2000 | 22,516,071 407,922,832 326,284,257,100 0 0 1.22 0.41
2001 | 50,810,806 743,984,237 470,743,788,634 0.002 |0.01 | 243 0.81
2002 | 136,294,957 2,006,568,913 549,570,509,238 0.01 [0.04 |3.09 1.05
2003 | 314,429,207 3,193,436,336 836,084,906,337 0.02 ]0.07 |5.49 1.86
2004 | 5,088,402,750 48,627,955,408 | 1,375,075,746,178 | 0.32 |1.20 |10 3.84
2005 | 25,478,104,150 | 400,843,646,616 | 859,341,177,729 161 |10 5.68 5.76
2006 | 36,344,319,648 | 332,863,805,886 | 411,740,027,691 229 830 | 194 4.18
2007 | 101,436,964,185 | 358,415,278,498 | 661,721,144,569 6.40 [8.94 |4.03 6.46
2008 | 73,981,961,016 | 289,812,474,701 | 263,352,545,919 467 | 7.23 |0.70 4.20
2009 | 110,676,249,222 | 173,490,793,767 | 235,682,593,852 6.99 [4.32 |0.46 3.92
2010 | 38,385,826,916 | 69,655,655,272 | 216,877,096,771 242 173 |0.31 1.49
2011 | 23,880,529,665 | 30,959,419,139 | 194,315,836,396 151 |0.76 |0.12 0.80
2012 | 37,623,877,112 | 45,163,082,710 | 180,191,591,649 237 112 |0 1.16
2013 | 126,623,138,246 | 159,223,421,110 | 269,501,140,453 799 397 |0.75 4.24
2014 | 158,379,774,052 | 376,284,850,272 | 297,891,887,221 10 9.39 [0.99 6.79
2015 | 86,044,498,646 | 126,019,955,785 | 251,997,387,278 543 [3.14 | 0.60 3.06
2016 | 97,906,099,711 | 118,986,560,120 | 280,542,420,091 6.18 296 |0.84 3.33
2017 | 74,182,276,018 | 104,282,262,493 | 339,371,525,093 468 |259 |1.33 2.87
2018 | 38,883,116,705 | 54,518,032,083 | 307,436,127,534 245 1135 |1.06 1.62
2019 | 32,611,219,698 | 46,331,126,742 | 343,518,426,997 206 115 |1.37 1.52
2020 | 57,831,445,804 | 60,212,359,125 | 307,235,904,889 3.65 149 |1.06 2.07
2021 | 44,527,336,483 | 64,070,279,570 | 401,300,215,672 281 159 |1.85 2.08
The average depth of the Dubai stock market during the period 2000-2021 2.89

Source: * the official website of Dubai financial market https://www.dfm.ae/ar

** calculated by
the researcher

Table (1) shows that the best level of development of Dubai financial market (stock market) in the
depth dimension dated back to the year 2014, when it registered 6.79 degrees. In that year, the
market achieved high values for both the trading volume and trading value. 2007 is the second-best
year scoring 6.46 degrees by virtue of the high values of trading value. The worst performance in
this dimension was in 2000, where the market started its activity on 26/3/2000. As shown in the
table the market's performance in terms of the depth dimension made good progress from 2000 to
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2009, but it deteriorated after that to reach 0.80 degrees in 2011, then it improved to attain the
maximum degree in 2014, but it decreased in the last seven years. The average of depth in Dubai
stock market for the period from 2000 to 2021 was 2.89 degrees, which is considered a weak degree
of development.

8-2- Measuring the access dimension of Dubai financial market (stock market):

In order to determine the degree of development of Dubai financial market in the access dimension
each year, four indicators were calculated, after that their values were normalized to compute the
annual composite sub- index of access of stock market. This task goes through the following steps:

- Computing the four indicators: (i) total number of listed companies at the end of the year,
(ii) the number of listed companies during the year, (iii) concentration ratio for the top five
companies which equals the sum of market shares of the largest 5 companies in term of
market capitalization, (iv) HHI index that is calculated based on equation (1).

- Normalizing the total number of listed companies at the end of the year and the number of
listed companies during the year based on equation (2). An increase in these two indicators
indicates an improvement in the access to the market.

- Normalizing the concentration ratio for the top five companies and HHI index, based on
equation (3). An increase in these two indicators indicates a low access to the market.

- Calculating the annual composite sub-index in order to determine the degree of access to
the stock market during each year. This is done by taking the average of normalized values
of the four indicators. Table (2) shows the calculated values.
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Table (2) Annual development of Dubai financial market (stock market) in the access
dimension during the period 2000-2021

Indicators of stock market access* | normalizations of indicators**
The
number

The number | Concen of number
year nurr_lber o_f Fration listed o_f

of listed | listed index compan | listed Concentra access

compani | compan | for the ies at | compan | tion index of

es atthe | ies top five theend | ies for the top | HHI | stock

end of during | compan | HHI | of the during | five inde | marke

the year | the year | ies index | year the year | companies | X | t**
2000 | 9 0 0.99 032 |0 0 0 6.58 | 1.64
2001 | 9 0 0.93 021 |0 0 1.24 7.96 | 2.30
2002 | 10 1 0.93 0.86 |0.19 0.91 1.21 0 0.58
2003 | 11 1 0.89 0.20 |0.38 0.91 1.90 8.05 | 2.81
2004 | 15 4 0.84 0.18 |1.15 3.64 2.86 8.29 | 3.99
2005 | 26 11 0.64 0.10 |3.27 10 6.39 9.34 | 7.25
2006 | 34 8 0.54 0.07 4381 7.27 8.35 9.62 | 7.51
2007 | 44 10 0.51 0.06 |6.73 9.09 8.88 9.81 | 8.63
2008 | 50 6 0.53 0.06 |7.88 5.45 8.53 9.73 | 7.90
2009 | 52 2 0.44 0.04 |8.27 1.82 10 10 7.52
2010 | 52 0 0.50 0.06 |8.27 0 9.00 9.83 | 6.77
2011 | 52 0 0.54 0.07 |8.27 0 8.20 9.71 | 6.55
2012 | 52 0 0.60 0.08 |8.27 0 7.23 9.55 | 6.26
2013 | 53 1 0.57 0.07 |8.46 0.91 7.75 9.64 | 6.69
2014 | 55 2 0.58 0.08 |8.85 1.82 7.57 9.57 | 6.95
2015 | 56 1 0.58 0.08 |9.04 0.91 7.46 9.59 | 6.75
2016 | 57 1 0.60 0.08 |9.23 0.91 7.16 9.49 | 6.70
2017 | 59 2 0.60 0.08 |9.62 1.82 7.24 9.57 | 7.06
2018 | 61 2 0.62 0.08 |10 1.82 6.90 9.49 | 7.05
2019 | 61 0 0.66 0.11 |10 0 6.09 9.22 | 6.33
2020 | 61 0 0.63 0.09 |10 0 6.65 9.40 | 6.51
2021 | 61 0 0.59 0.08 |10 0 7.43 9.53 | 6.74
The average access dimension of Dubai stock market during the period 2000-
2021 5.93

Source: **calculated by the researcher *The data used to calculate the variables obtained from
https://www.dfm.ae/ar
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Table (2) shows that the concentration index for the top five companies ranges between 44% and
99%, which indicates a high market capitalization of the top five companies compared to the market
capitalization of Dubai stock market. On the other hand, the HHI index fluctuated between 0.04
and 0.2 from 2003 onward, which affirms no existence of monopoly in Dubai stock market by a
limited number of companies. The year 2002 represents an outlier at which the HHI index value
attained 86%, which indicates the existence of monopoly in Dubai stock market by a limited
number of companies in this year. It is clear that the ability of Dubai stock market to attract new
companies was improving across time from 2000 to 2021 as shown by the increase in the index of
the number of listed companies in the market.

Dubai stock market attained the highest level of development in the access dimension in 2007
(8.63). Two factors were responsible of this i.e. (i) the high value of the index of number of listed
companies during the year, and (ii) The low values of both the HHI index and concentration index
for the top five companies. The worst level of stock market development in this dimension was in
2002, when the monopoly index reached its maximum value and the concentration index for the
top five companies registered high value. Altogether, the average value of the access dimension in
Dubai stock market during the period from 2000 to 2021 was 5.93 degrees, which is considered a
medium degree of development.

8-3- Measuring the efficiency dimension of Dubai financial market (stock market):

The study assesses the efficiency dimension of Dubai financial market (stock market) by
calculation two indicators i.e., turnover ratio and average transaction cost, then normalizing their
values to compute a composite index. This task goes through the following steps:

- Calculating the efficiency indicators' values as follows: (i) turnover ratio that equals the
value of total stocks traded divided by market capitalization and, (ii) average transaction
cost.

- Normalizing the values of turnover ratio based on equation (2), where an increase in these
values indicates an improvement in the efficiency of the market.

- Normalizing the values of average transaction cost using equation (3). Here, there is an
inverse relationship between this index and the stock market efficiency.

- Using the normalized values from the previous two steps to calculated annual composite
sub-index to determine the degree of stock market efficiency during each year. Table (3)
shows the calculated values.
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Table (3) Annual development of Dubai financial market (stock market) in the efficiency
dimension during the period 2000-2021

Indicators of stock market

year efficiency* normalizations of indicators** efficiency of Dubai
Turnover | Average ransaction | Turnover | Average transaction cost | stock market**
ratio cost (AED) ratio (AED)

2000 | 0.0013 388.60 0 9.59 4.79

2001 | 0.002 347.16 0.003 10 5.00

2002 | 0.004 506.34 0.02 8.42 4.22

2003 | 0.004 799.90 0.02 5.49 2.76

2004 | 0.035 1,337.10 0.27 0.15 0.21

2005 | 0.466 1,351.95 3.69 0 1.84

2006 | 0.808 870.61 6.40 4.79 5.59

2007 | 0.542 982.48 4.28 3.68 3.98

2008 | 1.100 839.13 8.71 5.10 6.91

2009 | 0.736 521.71 5.82 8.26 7.04

2010 | 0.321 523.12 2.54 8.25 5.39

2011 | 0.159 439.43 1.25 9.08 5.17

2012 | 0.251 469.93 1.98 8.78 5.38

2013 | 0.591 707.28 4.67 6.42 5.54

2014 | 1.263 929.63 10 4.20 7.10

2015 | 0.500 559.64 3.95 7.89 5.92

2016 | 0.424 601.84 3.35 7.47 541

2017 | 0.307 637.73 2.43 7.11 4.77

2018 | 0.177 560.09 1.40 7.88 4.64

2019 | 0.135 492.78 1.06 8.55 4.80

2020 | 0.196 415.27 1.54 9.32 5.43

2021 | 0.160 481.96 1.26 8.66 4.96

The average efficiency dimension of Dubai stock market from 2000 to

2021 4.86

Source: **calculated by the researcher

*The data used to calculate the variables obtained from

https://www.dfm.ae/ar

According to Table (3) turnover ratio in Dubai stock market was fluctuated during the period of
study, with an upward trend almost during first eight years. In 2014, the value of this ratio jumped
to its maximum level making it the best year in terms of liquidity in the Dubai stock market.
Another notable issue is the decrease in average transaction cost in the second half of the period
compared to the first one. This indicator attained it highest values (1337 and 1357) in the years
2004 and 2005 respectively. The best level of development in the efficiency dimension of Dubai
stock market was in 2014 attaining 7.10 degrees. On the other hand, the worst level of development
in this dimension was in 2004 with only 0.21 degrees, where the Dubai stock market had a high
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value of average transaction cost and a low value of turnover ratio. Altogether, the average
efficiency level in Dubai stock market during the whole period of study was 4.86 degrees, which
is considered a medium degree of development.

8-4-  Measuring the stability dimension of Dubai financial market (stock market):

The study examines the development of Dubai financial market (stock market) in the stability
dimension based using one index i.e., Market to Book ratio for total market. The measurement
process begins with the calculation of the value of this index, followed by normalizing the obtained
values according to equation (2), the annual sub-index corresponding to the stock market stability
equals the values of normalized index; table (4) shows the calculated values.

Table (4) Annual development of Dubai financial market (stock market) stability during the period

2000-2021

Indicators of stock market | normalizations of stability of Dubai
year stability* index** stock market**

M/B ratio M/B
2000 15.11 2.72 2.72
2001 18.11 3.30 3.30
2002 38.65 7.24 7.24
2003 47.07 8.85 8.85
2004 53.06 10 10
2005 13.20 2.36 2.36
2006 4.01 0.59 0.59
2007 3.70 0.53 0.53
2008 1.54 0.12 0.12
2009 1.27 0.07 0.07
2010 1.15 0.05 0.05
2011 0.94 0.005 0.005
2012 0.92 0.001 0.001
2013 1.23 0.06 0.06
2014 1.25 0.06 0.06
2015 1.00 0.02 0.02
2016 1.06 0.03 0.03
2017 1.15 0.05 0.05
2018 1.02 0.02 0.02
2019 1.03 0.02 0.02
2020 0.91 0 0
2021 1.10 0.04 0.04
The average stability dimension of Dubai stock market from 2000 to 2021 1.64

Source: *All data used in this table were obtained from the official website of Dubai Financial Market
https://www.dfm.ae/ar,**calculated by the researcher
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Table (4) shows a steady improvement in the stability dimension of Dubai stock market from 2000
to 2004 when it attained its highest degree, then after it followed a downward trend for the
remaining period, and attained its lowest value in 2020. The average stability in Dubai stock market
during the period from 2000 to 2021 was 1.64 degrees, which obviously represents an unacceptable
performance in this dimension.

8-5-  Computing the Composite Index of development of Dubai financial market (stock

market) for the Period from 2000 To 2021

According to the approach followed in this study to assess the development of Dubai financial
market (stock market) the final step is devoted to compiling the sub-indicators of each dimension
derived above into a final composite index that represents the degree of development of Dubai
financial market (stock market). As a role of thumb, the higher the value of this index, the better
the development level of Dubai stock exchange and vice versa. The results of this compilation are
depicted in table (5).

Table (5) Composite index of development of Dubai financial market (stock market) during
the period 2000-2021

depth of access to efficiency of | stability of | composite index of
year Dubai stock | Dubai stock | Dubai stock | Dubai stock | Dubai stock market
market market market market development
2000 0.41 1.64 479 | 2.72 9.57
2001 0.81 2.30 5.00 | 3.30 1141
2002 1.05 0.58 422 | 7.24 13.08
2003 1.86 2.81 2.76 | 8.85 16.28
2004 3.84 3.99 0.21 |10 18.04
2005 5.76 7.25 1.84 | 2.36 17.21
2006 4.18 7.51 5.59 | 0.59 17.88
2007 6.46 8.63 3.98 | 0.53 19.60
2008 4.20 7.90 6.91 | 0.12 19.13
2009 3.92 7.52 7.04 | 0.07 18.56
2010 1.49 6.77 5.39 | 0.05 13.70
2011 0.80 6.55 5.17 | 0.005 12.51
2012 1.16 6.26 5.38 | 0.001 12.81
2013 4.24 6.69 5.54 | 0.06 16.53
2014 6.79 6.95 7.10 | 0.06 20.91
2015 3.06 6.75 5.92 | 0.02 15.74
2016 3.33 6.70 5.41 | 0.03 15.46
2017 2.87 7.06 4,77 | 0.05 14.74
2018 1.62 7.05 4.64 |0.02 13.34
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2019 1.52 6.33 4.80 | 0.02 12.68
2020 2.07 6.51 543 |0 14.02
2021 2.08 6.74 4.96 | 0.04 13.81
average | 2.89 5.93 4.86 | 1.64 15.32

Source: calculated by the researcher

Based on table (5) one could point to some key issues (i) the level of development of Dubai stock
market ranges between 9.57 and 20.91, (ii) the worst performance of Dubai stock market was in
2000, then it gained momentum and registered its best performance in 2014, but the performance
deteriorated slightly then-after to settle at 13.81 degrees in 2021, (iii) the average value of the
composite index during the whole period of study was 15.32 degrees, which indicates an
unexpected moderate performance, (iv) the progress achieved during the first 14 years if the period
of study was due to the good performance in the efficiency dimension followed by the access
dimension then the depth dimensions, (v) the weak development of Dubai stock market during the
period after 2014 was the result of a notable deterioration in the depth and stability dimensions.
The study takes one more step forward in assessing the development of the Dubai financial market
(stock market) by computing correlations coefficients among the dimensions of the development
of the Dubai stock market (Juko, 2019). The results are depicted in table (6).

Table (6) Correlation between the dimensions of the development Dubai financial market
(stock market)

Depth Access Efficiency Stability
Depth 1.000000 | 0.569460 0.007635 -0.139135
Access 0.569460 | 1.000000 0.356363 -0.740480
Efficiency 0.007635 | 0.356363 1.000000 -0.739054
Stability -0.139135 | -0.740480 -0.739054 1.000000

Source: Prepared by the researcher by using E-views 9

Table (6) reveals several important insights: (i) there is moderate positive correlation (0.57)
between depth and access dimensions, (ii) there almost is no correlation (0.007) between depth and
efficiency dimensions, (iii) there is weak and negative correlation (- 0.13) between the depth and
stability dimensions, (iv) there is moderate positive correlation (0.35) between access and
efficiency dimensions, (v) the correlation between access and stability dimensions is strong and
negative (-0.74), (vi) there is strong and negative correlation (-0.74) between efficiency and
stability dimensions.

9- Conclusion:

The core task of this study is twofold, first to analysis the development of Dubai stock market from
a multidimensional perspective (depth, access, efficiency and stability) during the period from 2000
to 2021, second to use the results to compute a composite index of the financial market
development that reflects the four dimensions. To fulfill this task, the study began by calculation
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the indicators' values in each dimension, then normalizing them to compute a composite index of
stock market development that reflects that dimension, and finally these sub-indices were compiled
together to compute a composite index that reflects Dubai stock market development level. This
was followed by calculating the correlation coefficients among these dimensions so as to gain more
concrete results on the inter-relationships among these dimensions.

The result showed that the level of development of Dubai stock market declined in the last seven
years of the period of study. The most obvious reason of that is the notable deterioration in the
depth and stability dimensions. The best level of development of Dubai stock market was in 2014
according to composite index, and the worst level was in 2009. The average value of the composite
index during the whole period of study was 15.32 degrees which reflects an unexpected moderate
performance. In more details, the best performance of Dubai stock market for both depth and
efficiency dimensions was in 2014, for access dimension was in 2007, and for the stability
dimension was in 2004. In general, the index HHI proved no existence monopoly in Dubai stock
market by a specific number of companies during the period of study. Average transaction cost
decreased in the last few years of the study period. Similarly, the concentration index for the top
five companies was high during the period of study, and that no new company was listed in the
market in the last four years. The results of the correlation exercise revealed that improvements in
either the depth or access dimensions would reinforce the other dimension. Similarly, but to a lower
extant, better performance on the access or efficient dimension most likely would improve the
performance on the other dimension. Finally, working on the stability dimension might have
adverse effects on the other three dimensions.

Based on these results, several academic and policy implications could be drawn. First, from policy
perspective, the study recommends the relevant authorities to adopt policies that enhances market
capitalization of stock market, secure means of disseminating information to ensure that investors
gain easy access to this information and in more transparent and less costly ways, which most likely
will increase the volume and values of trading, and thus positively affects the depth of Dubai stock
market. In addition, carefully designed plans are needed to encourage the listing of the companies
in the Dubai stock market, hence, to strengthening the dimension of access to the market. The
stability dimension could be enhanced by enacting appropriate measures to oblige companies to
disclose their financial reports at the specified disclosure time, as this will represent a reassurance
of good conditions on companies' side, making market prices reflect exactly the real situation of
company. Finally, expanding market's price limits constitute a good option to follow as it will
improve liquidity and market efficiency. Second, from academic viewpoint, the study recommends
focusing research efforts on exploring the exact factors responsible of the change in the
performance of Dubai stock market in each dimension. This would support the design of evidence-
based plans to improve the market performance on each of the four dimensions. Moreover, linking
the performance of Dubai stock market in each dimension to the key macroeconomic variables
could be another venue for extending this paper.

eresearch.hiba.edu.sy/ar/journal 36



2y gedl A jall |

Syrian Arab Republic Gyoud) dpjall 4jsgand

Ministry of Higher Education & Scientific Research -' H i' BA bl Canlly i aulasll 5155
" 4

Higher Institute of Business Administration Journal JOURNAL Jlee¥ glay Ml agaall dlss
Vol 2 No 2 (2023) (2023) 2 saal) 2 slaal

10- Reference:

- Ababsa, Fteha. 2012. The role of financial markets in supporting economic development A case study of the stock

market in Algeria, Faculty of Economic Commercial and Management Sciences, Algeria.

- Abdullah Khalil, Yazan Ra'fat (2018). Impact of Trading Volume On Price Index of Amman Stock Exchange Market

"ASE" Empirical Study On Banks Listed in ASE, master thesis, Middle East University, Amman, Jordan.

- Ali, Sajed, Shahzad, Syed Jawad Hussain, Raza, Naveed and Al-Yahyaee, Khamis. (2018). Stock market efficiency:

A comparative analysis of Islamic and conventional stock markets. Physica A: Statistical Mechanics and its

Applications, 503, 139-153. https://doi.org/10.1016/j.physa.2018.02.169.

- Anokye-Wusu, Augustine Kwadwo, Gyeke-Dako, Agyapomaa and Osei, K., A. (2015). Stock Market Development

and Economic Growth in Ghana. A Granger Causality Analysis. Conference Paper, University of Ghana, 1-18. DOI:

10.13140/RG.2.2.28790.34887.

- Banerjee, Arindam. (2019). Predicting Stock Return of UAE Listed Companies Using Financial Ratios, Accounting

and Finance Research, 8(2), 214-225.

- Bepari, M Khokan and Mollik, Abu. (2008). Bangladesh Stock Market Growing? Key Indicators Based Assessment.

Journal of Business Administration, 1-21.

- Burkaltseva, Diana, et al. (2021). Assessment of the Development of the Stock Market in the Russian Federation in

a Crisis. Journal of Risk and Financial Management, 15(1), 1-21. https://doi.org/10.3390/jrfm15010004

- Cihdk, Martin, Demirgiic-Kunt, Asli, Feyen, Erik, and Levine, Ross. (2013). Financial Development in 205

Economies, 1960 To 2010. National Bureau of Economic Research, Working Paper NO.18946.

- Cihack, Martin, Demirguc-Kunt, Asli, Feyen, Erik, and Levin, Ross. (2012). Benchmarking Financial Systems

around the World. The World Bank Financial and Private Sector Development Vice Presidency. Policy Research

Working Paper 6175, p.59.

- Debbi, Mounira and Bouabdallah, Ali. (2021). The impact of stock market development indicators on economic

growth Saudi case study (1992-2019), Journal of business and trade economics, 2, 123-140.

- Elmadhoun, Ibrahim and Reddy, Gaddam. (2022). The Effect of Real Earnings Management on Economic Value

Added: Listed Companies of Dubai Financial Market, International Journal for Research in Applied Science &

Engineering Technology, 10(1), 1577-1587.

- Exberg, Jason, Soejachmoen, Moekti, Chowdhuri, Reet, & Hermanus, Bobby. (2015). Financial Deepening in

Indonesia. Oliver Wyman, mandiri institute, p. 150.

- Grecu, Luminita, Demian, Gabriela and Demian, Mihai. 2022. Integrated AHP and SAW Methods for Selection

Green Building Materials for Insulations, international conference, 15, pp. 591-605.

- Juko, Sonja. (2019) Monitoring and assessing financial market development a bird's eye view.
Deutsche Bundesbhank Euro system, 1-56.

- Kapar, Burcu, Olmo, Jose, and Ghalayini, Rim. (2020). Financial integration in the United Arab Emirates Stock

Markets, Finance Research Letters, 33, https://doi.org/10.1016/j.frl.2019.06.017.

- Li, Shouwei, Zhuang, Yangyang and He, Jianmin. (2016). Stock market stability: Diffusion entropy analysis, Physica

A: Statistical Mechanics and its Applications, Elsevier, 450(C), 462-465.

- Mirkin, Yako, Kuznetsova, Olga and Kuznetsov, Andrei. (2013). The Financial Depth of Emerging Markets: The

Case of Russia, competition and change, 17(2), 156-175.

- Mala, Rajni and White, Michael. (2006). Assessment of an Emerging Stock Market: The Case for Fiji’s Stock

Market, International Research Journal of Finance and Economics, 6, 116- 132.

- Mahdi, Sabbah Raheem, Jaber, Ageel Hameed and Mashkour, Saoud Chayed. (2020). Fundamental and Technical

Analysis in the Context of Sustainable Development for the Dubai Financial Market (2008 — 2017). International

Journal of Innovation, Creativity and Change, 10(10), 690-708

-Moustafa, Mohamed Abdou. (2013). The Effect of the Corporatization of Dubai Financial Market on its Efficiency:

An Empirical Study. EJEFAS, 60, 1-12.

- Nagy, J., A., Benedek, J., and lvan, K. (2018). Measuring Sustainable Development Goals at a Local Level: A Case

of a Metropolitan Area in Romania. Sustainability, 10(11), 1-15, 3962. https://doi.org/10.3390/su10113962

- Nath, Bhattacharyay Biswa and Madhurima, Bhattacharyay. (2022). Financial Sector Development in Brunei

Darussalam: Depth, Access, and Efficiency: A Comparative Analysis, CESifo Working Paper No. 9960.

eresearch.hiba.edu.sy/ar/journal 37


https://www.sciencedirect.com/journal/physica-a-statistical-mechanics-and-its-applications
https://www.sciencedirect.com/journal/physica-a-statistical-mechanics-and-its-applications
https://doi.org/10.1016/j.physa.2018.02.169
http://dx.doi.org/10.13140/RG.2.2.28790.34887
https://doi.org/10.3390/jrfm15010004
https://www.sciencedirect.com/journal/finance-research-letters
https://doi.org/10.1016/j.frl.2019.06.017
https://ideas.repec.org/a/eee/phsmap/v450y2016icp462-465.html
https://ideas.repec.org/s/eee/phsmap.html
https://ideas.repec.org/s/eee/phsmap.html
https://doi.org/10.3390/su10113962

2y gedl A jall |

Syrian Arab Republic Gyoud) dpjall 4jsgand

Ministry of Higher Education & Scientific Research -' H i' BA bl Canlly i aulasll 5155
" 4

Higher Institute of Business Administration Journal JOURNAL Jlee¥ glay Ml agaall dlss
Vol 2 No 2 (2023) (2023) 2 saal) 2 slaal

- Nyasha, Sheilla and Odhiambo, N., M. (2014). The Dynamics of Stock Market Development in Kenya. The Journal
of Applied Business Research, 30910, PP. 73-82.

- Nastu, Alexandra, Stancu, Stelian, and Dumitrache, A ndreea. (2020). Measuring the Level of Financial Development
of U.E. Member Countries, proceedings of the International Conference on Applied Statistics, 2(1):221-232. DOI:
10.2478/icas-2021-0020.

- Nelson, William R and Perli, Roberto. (2007). Selected Indicators of Financial Stability, Risk Measurement and
Systemic Risk, 4, 343-372.

- Olbrys, Joanna, and Ostrowski, K rzysztof. (2021). An Entropy-Based Approach to Measurement of Stock Market
Depth. Entropy, 23(5), pp. 1-22.

- omet, ghassan. (2011). Stock market liquidity: comparative analysis of the Abu Dhabi stock exchange and Dubai
financial market, working paper 655, Economic Research Forum, Jordan.

- Padoa-schioppa, Tommas. 2002. Central banks and financial stability: exploring a land in between, Second ECB
Central Banking Conference Frankfurt.

- Rhoades, Stephen A. (1993). The Herfindahl-Hirschman Index, Federal Reserve Bulletin, 79, 188-189.

- Saleh, Sarai and Hussen, Bilajuz. (2014). A study of the impact of economic growth on the market capitalization and
trading indicators in the Amman Stock Exchange for the period 1990-2013, Journal of Law and Human Sciences -
Economic Studies, 29(1), 72-87.

- Smia, salaa. (2018). The scale of the institution and financial markets, Institute of Economic, Commercial and
Management Science Department of Management Science, University Center in the Republic of Algeria.

- Sukcharoensin, Pariyada, and Sukcharoensin, Sorasart. (2013). The Analysis of Stock Market  Development
Indicators: Evidence from the ASEAN-5 Equity Markets. International  Journal of Trade, Economics and Finance,
4(6), 343-346.

- Svirydzenka, Katsiaryna. (2016). Introducing a New Broad-based Index of Financial Development. International
Monetary Fund, IMF WP/16/5, 1- 43.

- Tursunbaevich, Mukhamedov Farkhod. (2022). Analysis of Stock Market Development Indicators in The Regions
of the World During the Covid-19 Coronavirus Pandemic, Scientific Journal of “International Finance &
Accounting, 5, 1-12, ISSN: 2181-1016.

- Walter, Christian. (2003). The Efficient Market Hypothesis, the Gaussian Assumption, and the Investment
Management Industry. PricewaterhouseCoopers and Institute d’Etudes Politiques, Paris- France.

- Woo, Kai-Yin, Mai, Chulin, McAleer, Michael and Wong, Wing-Keung. (2020). Review on Efficiency and
Anomalies in Stock Markets, Economies, 8(20), 1-51 doi:10.3390/economies8010020.

- Yusuf, Masadawi. 2014. Requirements to achieve the efficiency of financial markets Analytical study of the Algerian
Stock Exchange, Algerian scientific journal platform, 5(2), 7-20.

- Yuzbashev, Jihad. (2015). Testing of Dubai Financial Market for Weak Form of Efficiency, Master of Science in
Finance, Lindenwood University, United States of America.

eresearch.hiba.edu.sy/ar/journal 38


http://dx.doi.org/10.2478/icas-2021-0020

2y gedl A jall |

Syrian Arab Republic gl dujall do)sganl

Ministry of Higher Education & Scientific Research -' H i' BA bl Cnlly i aulasll 5155
" 4

Higher Institute of Business Administration Journal JOURNAL Jlee¥ gylay Ml agaall dlss
Vol 2 No 2 (2023) (2023) 2 saal) 2 slaal

dalpd — dpardl) AN A Clalal) olaf gkl B Lpdd) 3lgal) duria AT
" Bhad Aidlaa L& cllal) AE o dailaa

QoA naal) ae | gica]

RNV ST

(2023/09/06 b &l S 2023/08/03 ¢1y) )

gadlal)

5 Loy (3day Aliilae 3 LDl Ayysadl A58 8 Lpdd) )lsall Lusin iy e Capatll ) Ayl oda g
Go bl Ao iy o laill aadl gl e aldeV) s FASAN o3 & cplelell sk e Lyl
= adaml aedl) Anad Sl duvia oled gl Al a8 BLawY] Hadiu) 5 us Tl (152)
il ylsal) dvia sl el A sy ) il colaly coulalall shal aglaiy o oaslyiSll aadl — gyl
(0-984) aall Lali¥) Jalae dad il Cam dahpall Jae YLD dyjpall 350 6 cplalall ol sk e
YLD dygad) A58 8 cplalall ool sk o Lpdall Slsall deavia o s (58 Lo 3ms () il o
dae VLA dojoud) A58 & Gulelall ool gl 8 80 5338 Cam e Sl Qi OISy cAuhall Jae
el aed) — (gl aed) — a gl i€l el 1 YV Gy Aubal) Jae Al

VLD Lygadl — Galalall elal ghat — doydall 3fsall dusria :dsalidal) cilalsl)

et Case A Geias geilsal)l By e — Jlel) Y ) sgad) dlae :pal G

@ CC BY-NC-SA 04

tdaad 0991122224 :(hlige ¢dygun ¢3dies (Jae) 5)3Y ladl agaal dpdall 3lgal) aud cdocss)5s A g !
Abdulhamidkhalil@yahoo.com
daaniaaib@gmail.com : ey ¢dsysus ¢ ad «Jlac Y 512y Al agaall oyl 3lsall and ¢ olygis Al ¢ aaalyl Clus Ll

eresearch.hiba.edu.sy/ar/journal 39


mailto:Abdulhamidkhalil@yahoo.com
mailto:daaniaaib@gmail.com

2y gedl A jall |

Syrian Arab Republic gl dujall do)sganl

Ministry of Higher Education & Scientific Research -' Hi'BA bl Cnlly i aulasll 5155
" 4

Higher Institute of Business Administration Journal JOURNAL Jlee¥ gylay Ml agaall dlss
Vol 2No 2 (2023) (2023) 2 33 2 slad)

""The impact of human resources engineering on developing the
performance of employees in service companies - A field study on
cellular communication companies in Damascus governorate"

3Abdlhamid Khalil
4Dania Ibrahim

(Received 03/08/2023, Accepted 06/09/2023)

ABSTRACT

This study aimed to identify the reality of human resources regeneration in the Syrian
Telecom Company in Damascus Governorate, and what is its impact on the development of
employees in this company?. Reengineering of human resources (organizational dimension -
human dimension - technological dimension) and developing the performance of employees,
Where the value of the linear correlation coefficient was (0.984), which indicates a very
strong correlation between restructuring human resources on developing the performance of
employees in the Syrian Telecom Company under study, The training of dimensions in terms
of the severity of the impact on the development of the performance of employees in the
Syrian Telecom Company, the subject of the study, was the subject of the study, according to
the following: the technological dimension - the human dimension - the organizational
dimension
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Abstract

This study aims to test the moderating role of job type in the relationship between job demands and
resources, and job engagement in the General Organization for Social Insurance in the Syrian Arab
Republic. The study adopted the descriptive analytical approach and was applied to a sample of (353)
employees.

The most important results of the study are:

The perspectives of the sample employees to the job demands variable came within the range
of strong agreement for the mental workload dimension, agreement for the dimensions of
work load, its pace, and uncertainty about the future, and disagreement for the dimensions of
emotional workload, physical effort, change in tasks, and ambiguity of work roles.

The perspectives of the sample employees to the job resources variable came within the field
of agreement, except for the compensation dimension, which came within the field of
disagreement.

The levels of job engagement among the sample employees fell within the field of agreement.

Task change and emotional workload (two dimensions of job demands) significantly and
negatively affect job engagement.

Mental load (one of the dimensions of job demands) significantly and positively affects job
engagement.

The rest of the dimensions of job demands (workload/volume, physical effort, and role
ambiguity) have no effect on the level of job engagement.

Job resources significantly and positively affect job engagement.

The nature of work does not moderate the relationship between job demands and resources
and job engagement.

Key Words: Job Engagement, Job Demands, Job Resources

Copyright: Higher Institute of Business Administration Journal- Syria, the authors retain the
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SE
Sig. df T SD Mean | N
Mean
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clada (3pile dxaly Ldan 3
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Jaadl lge L) o5 Cpog o5V Aue ) A dll) il gl JahpaiV) 3 (o0l Jondl il 51 L) Yol oy Ciges
(B e il Ayl dasl) DA (oalaaly)
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Jaclaa) ciluelill

1o =38 /4] &8y Jeanll elsy . (Stepwise) aysill saaiall odll jlasiV) s aladiul & cducajdl) oda HLaaY

L Jadanl)
Rl BPAY) 8 Jaad) cilallaia Y amaal) Al Jlaady) LIS mil [4 a8, Jgaal)
Model Summary
Std. Error of the Estimate Adjusted R Square R Square R Model
719 .041 .043 .208° 1
713 .059 .064 .253° 2
708 071 .079 .281° 3
gl & pailla. Predictors: (Constant),
@w\/‘;nhl\ sall, algall & uanlib. Predictors: (Constant),
L=;a.LL»J\ saall | @u\/@m sall, olgall & unlic. Predictors: (Constant),
ANOVA®
Sig. F Mean Square df Sum of Squares Model
.000° | 9.972 4.999 3 14.996 Regression
501 349 174.935 Residual 3
352 189.931 Total
bl sl Jaallf Jadl) sall, algall 8 junlid. Predictors: (Constant),
Coefficients?®
Standardized
Sig. T Confficionts Unstandardized Coefficients Model
Beta Std. Error B
.000 | 10.862 .329 3.572 (Constant) 3
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U eV ) o5 duablall daad) cililline of S5 & Scanlan& Still (2019) duhs pe Gils L 1dag ¢ alagl)
G SN Sl (gginne g U O n - Al DAY (ggiane paliadl ) (agam g3 eV GlajYl el e
el A calalal) () el S iliginn alaiely lady) (saadl) A @iy adagll LA e Lol (g5ine
pgalgn Al o8] Clie e Al gy Lo slats das &l

el 0S8 cJinall L ) paes Jaall Jlsal (mgat s (gamall/ Sadl dsgaally danll ecefana ciaiial Ly Ll
-z 35l Wiy (Sig > 0.05) abasll Lhasy) 4 il
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Model Summary
Std. Error of the Estimate Adjusted R Square R Square R Model
.662 187 .189 .435° 1
627 270 274 .524° 2
.605 321 327 .572° 3
.598 .337 .344 .587¢ 4
.595 .344 .353 .594¢ 5
.593 .349 .360 .600f 6
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Jwalgilla. Predictors: (Constant),

@Al 2)lse, Jualsillb. Predictors: (Constant),

ot /iyl ae 3, (5331 3)lse, Jualillc. Predictors: (Constant),

AL, Gt lfCayiall e AR, (51 3)lse, Jualsilld. Predictors: (Constant),

Janl 3 DY), AS)Laa), eyl cayiall ae Al (AT 3)lse, Jualsille. Predictors: (Constant),

deall £y g A, Jaall & 2D, AL, et/ Capdall ae DL, @Al 3)lse, Jalsilif. Predictors: (Constant),

ANOVA?
Mean
Sig. F df Sum of Squares Model
Square
.000° | 32.456 11.400 6 68.400 Regression
351 346 121.531 Residual 6
352 189.931 Total

bl Lhala. Dependent Variable:

deall $3a) ae AU, Jaall 3 LDELY), AL, (ud)ll/iydial) aa AEDLA]), A1 3lse, Jualsillg. Predictors: (Constant),

Coefficients?®

Standardized Unstandardized

Sig. t Coefficients Coefficients Model
Beta Std. Error B

.003 2.970 272 .807 (Constant)
.048 1.980 125 .054 107 dualgill
.000 5.263 .242 .034 177 GAl 3))se
.012 2.540 .149 .061 155 i)/ yiall aa d83Lal) 6
011 2.549 156 .049 124 asHlaall
.048 1.982 .098 .054 .108 deall & 4D
.049 1.978 112 074 147 Jeall 3l e dDkall

bl Lhala. Dependent Variable:

alall Lesssgall & cplalall aaasll LA & sl dszfjtfj;u (alel) Jand) 2))se 55 :A0EN dacjdl) duca dl)
Joe Laay) clualill
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1 =38 /5 &) Jeanll eday . (Stepwise) aysill saatiall adll plasi¥) dilas aladiul S cducajdl) oda LaaY
- alanl)

25 0.349 J3ill 3anil) Jalea dad il %5 (grine die (gsina dainall (6) z3sad) of [5/ o) Jsaall (e Laadly
Sig <) Zunsas digins 35l 8 Bagasal) il puas cDlales O z3sall (o Liad 2aadly . (Sig < 0.05) Lisins
/il ae 3Dy (AN Hlsally Jealsill) Janll 30 sl LS (gl ¢ calasll Jalady) e layil 8 (0.05
cOalelall alasll IahAW) (ggise adhy) Ll (Jeadl 63la) ae A8DMally Jaall 3 3D 355U

Sass oz 35l bariiady (Sig > 0.05) alasl Lha) 3 i Ll 5K ol cclimgailly cilsleal) cliial Zuilly
(Janll Sajy Cipdial) e ADally caad) dealsil) DA (e mope psnd e dalall i Lo dandl jlse ol Al puuis
By Sl e IS daall e i by dalall e cillagiiall o Gl dlld IS ¢Janlls LD Gulua¥ )y
L}M\ ?Lé"‘“ :\ejﬁ ‘f C@)‘y\j Balacdls 0) gy daity el g‘gkjl\ L\);A‘)“ (SFsa &Uﬁ)\ ‘_A\ (S5 L_'Sﬂ‘ ¥ cpadlAY g
3gal o Sl lgman s Radic (2020) 4wl Kinnunen & Kasksi (2020) 4w o 33l55 damll sdag .4ie
bl LA 8 el 550 sl

Cilialill Lale) ssgall b alalall aaligll JahARN] 8 Ligins 03)5a9 Janll culilbiia 5555 1 A3Y) dcad ) G jdll L)
T laay)

1o =38 (6] &8) Jeanll eda .(Stepwise) ansill saatiall il plasi) st aladial & cdacadll sda LasY

- alal)
Aligl) JATY) B oylsag daad) lillata Y ssial) adl) jfani¥) Julat il (6] ad J gaal
Model Summary
Std. Error of the Estimate Adjusted R R Square R Model
Square
597 .339 .340 .5832 1
.588 .360 .363 .603° 2
Jeall 35548, Predictors: (Constant),
Jaall Glillaie, Jaall 3))54b. Predictors: (Constant),
ANOVA?
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&0 — aligl BIAN 8 sylsay Jaad) clillaia Y ssiall hadl) jlaaiy) Jlad @il 6] ad) Jgaad
Sig. F Mean df sum of Model
Square Squares
.000° 99.902 34.511 2 69.023 Regression
.345 350 120.908 Residual 2
352 189.931 Total
Jaal) clllie, Jeall 3))s4C. Predictors: (Constant),
Coefficients?
Standardized Unstandardized
Sig. t Coefficients Coefficients Model
Beta Std. Error B
.000 5.697 276 1.575 | (Constant)
.000 13.791 .588 .059 .808 Jandl 2))ga
.000 -3.554- -.152- 057 —.201- | dead) lllais
bl Llala. Dependent Variable:

25 0.360 J3al 30aadl) Jales dad il %5 (s5ine die (gyine Mainall (2) z3sadll o 6/ ) Jsandl e Jaadly
3lse 2l WS gl ¢(Sig < 0.05) (spinns cnse Jandl Hlse Jalaa Gl z3saill (o Liad a2l . (Sig < 0.05) dusins
@l WS (51 ¢(Sig < 0.05) (gsines b Jaad) clbliia Jalae o L JaaDly © aida gl JhAN) (g5inn 35 LalS Janl)
D86 e sl sl BDA) b aadl Sylge 5l o Zaadly sl L ada gl BDAN) (g sl LalS Jaal) cililline
pxeg caia duglhaall clieW) 55 dain el L dalall jadow s8H) Jeal) Glllaia ok dly i Sy - Jaad) Glillaia
Ay e i Lo 1ag gl abalds) (sgiee (e i Lae el pliall Bl axe s laYl Jalall e elly JS

.Salema & Upadayay (2018) 4ul)25 Bakker&Demerouti (2018) 4ul):s santa Maria (2028)

Lalal) dassgall 8 Calalall iadagl) Lahatlg 03))gas Jaad) Cilllaia (s 38R Al sll/Janl) dnla ot 1 4300 duida 21)
e laa) clisbill

.(Hayes, 2013) Hayes process zuli a3 cdicaydll sda lady
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alidbiia G dBal) 2 Jeal) danlal Jaral) il LAY Hayes process aladialy i) jlasiy) Jalad @il [7] o8) Jgaad)
Abisll Jahady g Jaad)

Run MATRIX procedure:

##xrxxrsxt PROCESS Procedure for SPSS Version 3.5.3 ##®## sk mkk sk s x*

Written by Andrew F. Hayes, Ph.D. www.afhayes.com

Documentation available in Hayes (2018). www.guilford.com/p/hayes3

ek kkkkkkkkkkhkkhkkh ke khkkhkkh sk kb hkhk ek ke hkchkkkkksh kb ksk sk kkkkk

Model : 1

Y : Engagement

X :JD

W : Job

Sample

Size: 353

Sk Sk Sk Sk sk Sk Sk sk sk sk sk Sk sk sk Sk sk sk Sk sk sk Sk sk sk sk sk Sk sk sk sk sk sk Sk sk sk sk sk sk sk sk sk sk sk Sk sk sk sk sk Sk sk sk sk sk sk Sk sk sk sk ok sk sk ks sk sk ko k ok

OUTCOME VARIABLE:

Engagement

Model Summary

R R-sq MSE F dfl df2 p
2275 .0517 5161 6.3468  3.0000 349.0000 .0003
Model

coeff se t p LLCI ULCI
constant  4.8363 .6496  7.4445  .0000 3.5586  6.1140
JD -.4012 2086 -1.9234 .0552 -.8115 .0090
Job -.3035 4703 -.6452  .5192  -1.2285 .6216

Int_1 .1844 1524 1.2101  .2271 -.1153  .4842

Product terms key:
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Int 1 : JD X Job

Covariance matrix of regression parameter estimates:

constant JD Q4 Int_1

constant .4220 -.1333 -.2881 .0916

JD -.1333 .0435 .0916  -.0300
Q4 -.2881 .0916 2212 -.0707
Int_1 .0916  -.0300 -.0707 .0232

Test(s) of highest order unconditional interaction(s):

R2-chng F dfl df2 p

X*W .0040 1.4642  1.0000 349.0000 2271

Level of confidence for all confidence intervals in output: 95.0000

NOTE: Standardized coefficients not available for models with moderators.

sl BHAN s Jaad) llliie G D Jax3 ¥ el e o /7] ) saall 3 sa)lsl) bl DA e 2Dl
Oela Al 3 Ajbeal) il eUadl (aleas) Y dusiall (Aojlaal) UadY) Jaugic) MSE dag i LS . (Sig > 0.05)
Dl e Aasll) Jaall 8 BDASY) & cplil) aas 529 %5.17 35l ol spasll Jalae daid o V] <0.5161 dasill o3

(deadl Aapda) Janall anall Ao b

sl 1an 505 8/ 8y Jsandl mymy - gdadasll ANy Jaall 3ylsa e ARl diada )/ Jaal) Anada Jaas 1Ll

Llsa (o ABMal) & Jand) daglal Jarall g2l jL3AY Hayes process aladiuly hdll j)asi¥) Julas qilii (8] o8, Jgaal)
Rbisll JahadV g Jaad)

Run MATRIX procedure:

#kxxrxkrxtrx PROCESS Procedure for SPSS Version 3.5.3 ### kb sk sk sk s sk e %

Written by Andrew F. Hayes, Ph.D. www.afhayes.com

Documentation available in Hayes (2018). www.guilford.com/p/hayes3
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Sk Sk sk ok sk ok ok sk sk sk sk sk sk sk sk sk sk sk sk sk Sk sk sk sk sk sk sk sk sk sk sk Sk sk sk sk sk sk sk sk sk sk sk Sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk ke sk sk sk Sk sk ke ok

Model : 1

Y : Engagement

X :JR

W : Job

Sample

Size: 353

Sk 3k sk sk sk sk vk sk sk sk sk sk sk sk Sk sk sk sk sk sk sk Sk Sk Sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk Sk sk Sk Sk sk sk Sk Sk ok ok sk sk ok ok sk Sk

OUTCOME VARIABLE:

Engagement

Model Summary

R R-sq MSE F dfl df2 p
5842 .3413 3585  60.2877  3.0000 349.0000  .0000
Model

coeff se t p LLCI ULCI
constant .8476 6967  1.2165  .2246 -.5227  2.2178
JR 8211 1857  4.4228  .0000  .4560 1.1862
Job 1325 S113 .2591 7957  -.8731 1.1381

Int_1 -.0231 .1332 -.1736  .8623  -.2850 .2388

Product terms key:

Int 1 : JR X Job

Covariance matrix of regression parameter estimates:

constant JR Q4 Int_1

constant 4854 -.1280 -.3361 .0877

JR -.1280 .0345 .0877  -.0233
Q4 -.3361 .0877 2614 -.0675
Int_1 .0877 -.0233  -.0675 0177
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Test(s) of highest order unconditional interaction(s):

R2-chng F dfl df2 p

X*W .0001 0301 1.0000 349.0000 .8623

Level of confidence for all confidence intervals in output:95.0000

NOTE: Standardized coefficients not available for models with moderators.

Sig ) bl Lhaly Jeall Hlse o Al Jaxi ¥ Jaall dasla of /8/ a8y saall L 53)lsl) clilall DA e LDl
oda jolati ol 3 Ajlenal) ol elbaal (mleas) ) dusidl) (Aledd) oY) basgic) MSE dad i <X (> 0.05
G e Al ada gl JlA) 8 cplal) aas 25 % 34013 j5lam ol waaill Jalae dad o V) <0.3585 daill

Ll LIANL Jaall 3lge dBle (3 (Jand) dapid) Jaeall i) Ao

Al il Y adle .3.7

il gal) dayng SN puad) aad sl Gilgal) Jlae arn els Joad) ldliia pitie o dual) bl cllaial o
aly ) dsgaally dalad) ecaall sl adlsall pre dasng Jefiesall Glis ) pre ca3yig9 Janll se el
danll sl agas algall b

Jlae (e sla 3 Cliarsatl) ena lae 38sall Jlae s Cisla Jaall Dlse i e Al 2)il cililaid o
@ilsall pre

Gilgall Jlae o sl Ausall ald ool iulagll LhARY) Ciligies @

hlasl) BN (sgiea o e (S Ui gillal) scaally algall 53 G o Jonl) Cldlia 5 @

Gl LA (e e ool Iy Lsine 0 M) [ Jaad) scal) Cam (o Jaal) cilillaia 55 @

LHAN! (gise e il sl Gaset gl [ ull dsgadll (Jaadl s fana) deddl ki ud e
(el

lasll LAV (sie ol IS5 Ligina (Cliagailly cilaslaal) oo L) Jaall 3lse 55 @

sl LAy Jaal) bt oy Ak} Jaall dala Ja3 Y 0

sdasll LA ls dasl) Slse G A Jaall ol Ja3 Y 0
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cluagll 3.7

Biaes Aheaies Ladle dylay) dae Aiy Gl DA Go cllds Glalad) Ga5 1 Janll e (30 2al) e Jaad) @
o) Jalis Latiandl 5y5a0) Hlaialy gl elaily lagleall A5 Liay ysal) Zgngy dand) bl I 625 camaall
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