VOLUME NoO. 12 (2022), ISSUE NO. 2 (FEBRUARY) ISSN 2231-4245

INTERNATIONAL JOURNAL OF RESEARCH IN
COMMERCE, ECONOMICS & MANAGEMENT

A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories
Indexed & Listed at:
Ulrich's Periodicals Directory ©, ProQuest, U.S.A., Cabell's Directories of Publishing Opportunities, U.S.Al, Google Scholar,

Index Copernicus Publishers Panel, Poland [ iCNEINEIORSI00N2082) . number of libraries all around the world.
Circulated all over the world & Google has verified that scholars of more than 7144 Cities in 197 countries/territories are visiting our journal on regular basis.
Ground Floor, Building No. 1041-C-1, Devi Bhawan Bazar, JAGADHRI — 135 003, Yamunanagar, Haryana, INDIA

http://ijrcm.org.in/



http://ijrcm.org.in/

VOLUME NoO. 12 (2022), ISSUE NO. 2 (FEBRUARY) ISSN 2231-4245

CONTENTS

Sr. Page
TITLE & NAME OF THE AUTHOR (S)
No. No.

1. | FARMERS SATISFACTION ON MODERN EQUIPMENTS 1
IN AGRONOMICS

Dr. S. SANGEETHA & K. MYILSWAMY

2. | RELATIONSHIP BETWEEN FINANCIAL RATIOS AND 5
MARKET PRICE OF STOCK (AN EMPIRICAL STUDY
FROM THE PHARMACEUTICAL SECTOR AT DHAKA
STOCK EXCHANGE)

RAUFUN RAHIM CHOWDHURY APURBOO

REQUEST FOR FEEDBACK & DISCLAIMER 10

ii
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories

http://ijrcm.org.in/



http://ijrcm.org.in/

VOLUME NoO. 12 (2022), ISSUE NO. 2 (FEBRUARY) ISSN 2231-4245

FOUNDER PATRON
Late Sh. RAM BHAJAN AGGARWAL
Former State Minister for Home & Tourism, Government of Haryana
Former Vice-President, Dadri Education Society, Charkhi Dadri
Former President, Chinar Syntex Ltd. (Textile Mills), Bhiwani

CO-ORDINATOR,
Dr. BHAVET
Former Faculty, Shree Ram Institute of Engineering & Technology, Urjani

ADVISOR,
Prof. S. L. MAHANDRU
Principal (Retd.), Maharaja Agrasen College, Jagadhri

EDITOR
Dr. NAWAB ALI KHAN
Professor & Dean, Faculty of Commerce, Aligarh Muslim University, Aligarh, U.P.

CO-EDITOR,
Dr. G. BRINDHA
Professor & Head, Dr.M.G.R. Educational & Research Institute (Deemed to be University), Chennai

EDITORIAL ADVISORY BOARD
Dr. TEGUH WIDODO
Dean, Faculty of Applied Science, Telkom University, Bandung Technoplex, JI. Telekomunikasi, Indonesia
Dr. M. S. SENAM RAJU
Professor, School of Management Studies, I.G.N.O.U., New Delhi
Dr. JOSE G. VARGAS-HERNANDEZ
Research Professor, University Center for Economic & Managerial Sciences, University of Guadalajara, Gua-
dalajara, Mexico
Dr. CHRISTIAN EHIOBUCHE
Professor of Global Business/Management, Larry L Luing School of Business, Berkeley College, USA

Dr. SIKANDER KUMAR

Vice Chancellor, Himachal Pradesh University, Shimla, Himachal Pradesh

Dr. BOYINA RUPINI
Director, School of ITS, Indira Gandhi National Open University, New Delhi
Dr. MIKE AMUHAYA IRAVO
Principal, Jomo Kenyatta University of Agriculture & Tech., Westlands Campus, Nairobi-Kenya
Dr. SANJIV MITTAL
Professor & Dean, University School of Management Studies, GGS Indraprastha University, Delhi
Dr. D. S. CHAUBEY

Professor & Dean (Research & Studies), Uttaranchal University, Dehradun

Dr. A SAJEEVAN RAO
Professor & Director, Accurate Institute of Advanced Management, Greater Noida
Dr. NEPOMUCENO TIU
Chief Librarian & Professor, Lyceum of the Philippines University, Laguna, Philippines
Dr. RAJENDER GUPTA
Convener, Board of Studies in Economics, University of Jammu, Jammu
Dr. KAUP MOHAMED
Dean & Managing Director, London American City College/ICBEST, United Arab Emirates

INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE, ECONOMICS & MANAGEMENT

A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories

http://ijrcm.org.in/



http://ijrcm.org.in/

VOLUME NoO. 12 (2022), ISSUE NO. 2 (FEBRUARY) ISSN 2231-4245
Dr. DHANANJOY RAKSHIT
Dean, Faculty Council of PG Studies in Commerce and Professor & Head, Department of Commerce, Sidho-
Kanho-Birsha University, Purulia
Dr. SHIB SHANKAR ROY
Professor, Department of Marketing, University of Rajshahi, Rajshahi, Bangladesh
Dr. S. P. TIWARI
Head, Department of Economics & Rural Development, Dr. Ram Manohar Lohia Avadh University, Faizabad
Dr. SRINIVAS MADISHETTI
Professor, School of Business, Mzumbe University, Tanzania
Dr. ABHAY BANSAL
Head, Department of Information Technology, Amity School of Engg. & Tech., Amity University, Noida
Dr. ARAMIDE OLUFEMI KUNLE
Dean, Department of General Studies, The Polytechnic, Ibadan, Nigeria
Dr. ANIL CHANDHOK
Professor, University School of Business, Chandigarh University, Gharuan
RODRECK CHIRAU
Associate Professor, Botho University, Francistown, Botswana
Dr. OKAN VELI SAFAKLI
Professor & Dean, European University of Lefke, Lefke, Cyprus
PARVEEN KHURANA
Associate Professor, Mukand Lal National College, Yamuna Nagar
Dr. KEVIN LOW LOCK TENG
Associate Professor, Deputy Dean, Universiti Tunku Abdul Rahman, Kampar, Perak, Malaysia
Dr. BORIS MILOVIC
Associate Professor, Faculty of Sport, Union Nikola Tesla University, Belgrade, Serbia
SHASHI KHURANA
Associate Professor, S. M. S. Khalsa Lubana Girls College, Barara, Ambala
Dr. IQBAL THONSE HAWALDAR
Associate Professor, College of Business Administration, Kingdom University, Bahrain
Dr. DEEPANJANA VARSHNEY
Associate Professor, Department of Business Administration, King Abdulaziz University, Saudi Arabia
Dr. MOHENDER KUMAR GUPTA
Associate Professor, Government College, Hodal
Dr. BIEMBA MALITI
Associate Professor, School of Business, The Copperbelt University, Main Campus, Zambia
Dr. ALEXANDER MOSESOV
Associate Professor, Kazakh-British Technical University (KBTU), Almaty, Kazakhstan
Dr. VIVEK CHAWLA
Associate Professor, Kurukshetra University, Kurukshetra
Dr. FERIT OLCER
Professor & Head of Division of Management & Organization, Department of Business Administration, Fac-
ulty of Economics & Business Administration Sciences, Mustafa Kemal University, Turkey
Dr. ASHOK KUMAR CHAUHAN
Reader, Department of Economics, Kurukshetra University, Kurukshetra
Dr. RAJESH MODI
Faculty, Yanbu Industrial College, Kingdom of Saudi Arabia
YU-BING WANG
Faculty, department of Marketing, Feng Chia University, Taichung, Taiwan
Dr. SAMBHAVNA
Faculty, I.I.T.M., Delhi

INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE, ECONOMICS & MANAGEMENT

A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories

http://ijrcm.org.in/



http://ijrcm.org.in/

VOLUME NoO. 12 (2022), ISSUE NO. 2 (FEBRUARY) ISSN 2231-4245

Dr. KIARASH JAHANPOUR
Dean of Technology Management Faculty, Farabi Institute of Higher Education, Karaj, Alborz, |.R. Iran
Dr. TITUS AMODU UMORU
Professor, Kwara State University, Kwara State, Nigeria
Dr. SHIVAKUMAR DEENE
Faculty, Dept. of Commerce, School of Business Studies, Central University of Karnataka, Gulbarga
Dr. BHAVET
Former Faculty, Shree Ram Institute of Engineering & Technology, Urjani
Dr. THAMPOE MANAGALESWARAN
Faculty, Vavuniya Campus, University of Jaffna, Sri Lanka
Dr. VIKAS CHOUDHARY
Faculty, N.L.T. (University), Kurukshetra
SURAJ GAUDEL
BBA Program Coordinator, LA GRANDEE International College, Simalchaur - 8, Pokhara, Nepal
Dr. DILIP KUMAR JHA
Faculty, Department of Economics, Guru Ghasidas Vishwavidyalaya, Bilaspur

FORMER TECHNICAL ADVISOR,

AMITA

FINANCIAL ADVISOR,
NEENA
Investment Consultant, Chambaghat, Solan, Himachal Pradesh

LEGAL ADVISORS
JITENDER S. CHAHAL
Advocate, Punjab & Haryana High Court, Chandigarh U.T.
CHANDER BHUSHAN SHARMA
Advocate & Consultant, District Courts, Yamunanagar at Jagadhri

SUPERINTENDENT

SURENDER KUMAR POONIA

INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE, ECONOMICS & MANAGEMENT

A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories

http://ijrcm.org.in/



http://ijrcm.org.in/

VOLUME NoO. 12 (2022), ISSUE NO. 2 (FEBRUARY) ISSN 2231-4245

CALL FOR MANUSCRIPTS

We invite unpublished novel, original, empirical and high quality research work pertaining to the recent developments & practices in the areas of Com-
puter Science & Applications; Commerce; Business; Finance; Marketing; Human Resource Management; General Management; Banking; Economics;
Tourism Administration & Management; Education; Law; Library & Information Science; Defence & Strategic Studies; Electronic Science; Corporate Gov-
ernance; Industrial Relations; and emerging paradigms in allied subjects like Accounting; Accounting Information Systems; Accounting Theory & Practice;
Auditing; Behavioral Accounting; Behavioral Economics; Corporate Finance; Cost Accounting; Econometrics; Economic Development; Economic History;
Financial Institutions & Markets; Financial Services; Fiscal Policy; Government & Non Profit Accounting; Industrial Organization; International Economics
& Trade; International Finance; Macro Economics; Micro Economics; Rural Economics; Co-operation; Demography: Development Planning; Development
Studies; Applied Economics; Development Economics; Business Economics; Monetary Policy; Public Policy Economics; Real Estate; Regional Economics;
Political Science; Continuing Education; Labour Welfare; Philosophy; Psychology; Sociology; Tax Accounting; Advertising & Promotion Management;
Management Information Systems (MIS); Business Law; Public Responsibility & Ethics; Communication; Direct Marketing; E-Commerce; Global Business;
Health Care Administration; Labour Relations & Human Resource Management; Marketing Research; Marketing Theory & Applications; Non-Profit Or-
ganizations; Office Administration/Management; Operations Research/Statistics; Organizational Behavior & Theory; Organizational Development; Pro-
duction/Operations; International Relations; Human Rights & Duties; Public Administration; Population Studies; Purchasing/Materials Management; Re-
tailing; Sales/Selling; Services; Small Business Entrepreneurship; Strategic Management Policy; Technology/Innovation; Tourism & Hospitality; Transpor-
tation Distribution; Algorithms; Artificial Intelligence; Compilers & Translation; Computer Aided Design (CAD); Computer Aided Manufacturing; Computer
Graphics; Computer Organization & Architecture; Database Structures & Systems; Discrete Structures; Internet; Management Information Systems; Mod-
eling & Simulation; Neural Systems/Neural Networks; Numerical Analysis/Scientific Computing; Object Oriented Programming; Operating Systems; Pro-
gramming Languages; Robotics; Symbolic & Formal Logic; Web Design and emerging paradigms in allied subjects.

Anybody can submit the soft copy of unpublished novel; original; empirical and high quality research work/manuscript anytime in M.S. Word format
after preparing the same as per our GUIDELINES FOR SUBMISSION; at our email address i.e. infoijrcm@gmail.com or online by clicking the link online
submission as given on our website (FOR ONLINE SUBMISSION, CLICK HERE).

GUIDELINES FOR SUBMISSION OF MANUSCRIPT

1. COVERING LETTER FOR SUBMISSION:
DATED:

THE EDITOR
IJRCM

Subject: SUBMISSION OF MANUSCRIPT IN THE AREA OF

(e.g. Finance/Mkt./HRM/General Mgt./Engineering/Economics/Computer/IT/ Education/Psychology/Law/Math/other, please
specify)

DEAR SIR/MADAM

Please find my submission of manuscript titled * " for likely publication in one of
your journals.

| hereby affirm that the contents of this manuscript are original. Furthermore, it has neither been published anywhere in any language
fully or partly, nor it is under review for publication elsewhere.

| affirm that all the co-authors of this manuscript have seen the submitted version of the manuscript and have agreed to inclusion of
their names as co-authors.

Also, if my/our manuscript is accepted, | agree to comply with the formalities as given on the website of the journal. The Journal has
discretion to publish our contribution in any of its journals.

NAME OF CORRESPONDING AUTHOR

Designation/Post*

Institution/College/University with full address & Pin Code

Residential address with Pin Code

Mobile Number (s) with country ISD code

Is WhatsApp or Viber active on your above noted Mobile Number (Yes/No)

Landline Number (s) with country ISD code

E-mail Address

Alternate E-mail Address

Nationality

* i.e. Alumnus (Male Alumni), Alumna (Female Alumni), Student, Research Scholar (M. Phil), Research Scholar (Ph. D.), JRF, Research Assistant, Assistant
Lecturer, Lecturer, Senior Lecturer, Junior Assistant Professor, Assistant Professor, Senior Assistant Professor, Co-ordinator, Reader, Associate Profes-

sor, Professor, Head, Vice-Principal, Dy. Director, Principal, Director, Dean, President, Vice Chancellor, Industry Designation etc. The qualification of
author is not acceptable for the purpose.

INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE, ECONOMICS & MANAGEMENT

A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories

http://ijrcm.org.in/

Vi



http://ijrcm.org.in/
mailto:infoijrcm@gmail.com
http://ijrcm.org.in/online_submission.php

VOLUME NoO. 12 (2022), ISSUE NO. 2 (FEBRUARY) ISSN 2231-4245

10.
11.

NOTES:

a) The whole manuscript has to be in ONE MS WORD FILE only, which will start from the covering letter, inside the manuscript. pdf.
version is liable to be rejected without any consideration.
b) The sender is required to mention the following in the SUBJECT COLUMN of the mail:

New Manuscript for Review in the area of (e.g. Finance/Marketing/HRM/General Mgt./Engineering/Economics/Computer/IT/
Education/Psychology/Law/Math/other, please specify)

c) Thereis no need to give any text in the body of the mail, except the cases where the author wishes to give any specific message
w.r.t. to the manuscript.

d) The total size of the file containing the manuscript is expected to be below 1000 KB.

e) Only the Abstract will not be considered for review and the author is required to submit the complete manuscript in the first
instance.

f)  The journal gives acknowledgement w.r.t. the receipt of every email within twenty-four hours and in case of non-receipt of
acknowledgment from the journal, w.r.t. the submission of the manuscript, within two days of its submission, the corresponding
author is required to demand for the same by sending a separate mail to the journal.

g) The author (s) name or details should not appear anywhere on the body of the manuscript, except on the covering letter and the
cover page of the manuscript, in the manner as mentioned in the guidelines.

MANUSCRIPT TITLE: The title of the paper should be typed in bold letters, centered and fully capitalised.

AUTHOR NAME (S) & AFFILIATIONS: Author (s) name, designation, affiliation (s), address, mobile/landline number (s), and email/al-
ternate email address should be given underneath the title.

ACKNOWLEDGMENTS: Acknowledgements can be given to reviewers, guides, funding institutions, etc., if any.

ABSTRACT: Abstract should be in fully Italic printing, ranging between 150 to 300 words. The abstract must be informative and eluci-
dating the background, aims, methods, results & conclusion in a SINGLE PARA. Abbreviations must be mentioned in full.

KEYWORDS: Abstract must be followed by a list of keywords, subject to the maximum of five. These should be arranged in alphabetic
order separated by commas and full stop at the end. All words of the keywords, including the first one should be in small letters, except
special words e.g. name of the Countries, abbreviations etc.

JEL CODE: Provide the appropriate Journal of Economic Literature Classification System code (s). JEL codes are available at www.aea-
web.org/econlit/jelCodes.php. However, mentioning of JEL Code is not mandatory.

MANUSCRIPT: Manuscript must be in BRITISH ENGLISH prepared on a standard A4 size PORTRAIT SETTING PAPER. It should be free
from any errors i.e. grammatical, spelling or punctuation. It must be thoroughly edited at your end.

HEADINGS: All the headings must be bold-faced, aligned left and fully capitalised. Leave a blank line before each heading.
SUB-HEADINGS: All the sub-headings must be bold-faced, aligned left and fully capitalised.
MAIN TEXT:

THE MAIN TEXT SHOULD FOLLOW THE FOLLOWING SEQUENCE:

INTRODUCTION

REVIEW OF LITERATURE
NEED/IMPORTANCE OF THE STUDY
STATEMENT OF THE PROBLEM
OBJECTIVES

HYPOTHESIS (ES)

RESEARCH METHODOLOGY
RESULTS & DISCUSSION

FINDINGS
RECOMMENDATIONS/SUGGESTIONS
CONCLUSIONS

LIMITATIONS

SCOPE FOR FURTHER RESEARCH
REFERENCES
APPENDIX/ANNEXURE

The manuscript should preferably be in 2000 to 5000 WORDS, But the limits can vary depending on the nature of the manuscript.

INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE, ECONOMICS & MANAGEMENT

A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories

http://ijrcm.org.in/

Vii


http://ijrcm.org.in/
http://www.aeaweb.org/econlit/jelCodes.php
http://www.aeaweb.org/econlit/jelCodes.php

VOLUME NoO. 12 (2022), ISSUE NO. 2 (FEBRUARY) ISSN 2231-4245

12. FIGURES & TABLES: These should be simple, crystal CLEAR, centered, separately numbered & self-explained, and the titles must be
above the table/figure. Sources of data should be mentioned below the table/figure. It should be ensured that the tables/figures are
referred to from the main text.

13. EQUATIONS/FORMULAE: These should be consecutively numbered in parenthesis, left aligned with equation/formulae number placed
at the right. The equation editor provided with standard versions of Microsoft Word may be utilised. If any other equation editor is
utilised, author must confirm that these equations may be viewed and edited in versions of Microsoft Office that does not have the
editor.

14. ACRONYMS: These should not be used in the abstract. The use of acronyms is elsewhere is acceptable. Acronyms should be defined
on its first use in each section e.g. Reserve Bank of India (RBI). Acronyms should be redefined on first use in subsequent sections.

15. REFERENCES: The list of all references should be alphabetically arranged. The author (s) should mention only the actually utilised
references in the preparation of manuscript and they may follow Harvard Style of Referencing. Also check to ensure that everything
that you are including in the reference section is duly cited in the paper. The author (s) are supposed to follow the references as per

the following:

. All works cited in the text (including sources for tables and figures) should be listed alphabetically.

° Use (ed.) for one editor, and (ed.s) for multiple editors.

. When listing two or more works by one author, use --- (20xx), such as after Kohl (1997), use --- (2001), etc., in chronologically ascending
order.

° Indicate (opening and closing) page numbers for articles in journals and for chapters in books.

. The title of books and journals should be in italic printing. Double quotation marks are used for titles of journal articles, book chapters,

dissertations, reports, working papers, unpublished material, etc.
. For titles in a language other than English, provide an English translation in parenthesis.

. Headers, footers, endnotes and footnotes should not be used in the document. However, you can mention short notes to elucidate
some specific point, which may be placed in number orders before the references.

BOOKS
° Bowersox, Donald J., Closs, David J., (1996), "Logistical Management." Tata McGraw, Hill, New Delhi.
° Hunker, H.L. and A.J. Wright (1963), "Factors of Industrial Location in Ohio" Ohio State University, Nigeria.

CONTRIBUTIONS TO BOOKS

. Sharma T., Kwatra, G. (2008) Effectiveness of Social Advertising: A Study of Selected Campaigns, Corporate Social Responsibility, Edited
by David Crowther & Nicholas Capaldi, Ashgate Research Companion to Corporate Social Responsibility, Chapter 15, pp 287-303.

JOURNAL AND OTHER ARTICLES

° Schemenner, R.W., Huber, J.C. and Cook, R.L. (1987), "Geographic Differences and the Location of New Manufacturing Facilities," Jour-
nal of Urban Economics, Vol. 21, No. 1, pp. 83-104.

CONFERENCE PAPERS

. Garg, Sambhav (2011): "Business Ethics" Paper presented at the Annual International Conference for the All India Management Asso-

ciation, New Delhi, India, 19-23
UNPUBLISHED DISSERTATIONS

° Kumar S. (2011): "Customer Value: A Comparative Study of Rural and Urban Customers," Thesis, Kurukshetra University, Kurukshetra.

ONLINE RESOURCES

° Always indicate the date that the source was accessed, as online resources are frequently updated or removed.
WEBSITES
° Garg, Bhavet (2011): Towards a New Gas Policy, Political Weekly, Viewed on January 01, 2012 http://epw.in/user/viewabstract.jsp

INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE, ECONOMICS & MANAGEMENT

A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories

http://ijrcm.org.in/

viii



http://ijrcm.org.in/

VOLUME NoO. 12 (2022), ISSUE NO. 2 (FEBRUARY) ISSN 2231-4245
FARMERS SATISFACTION ON MODERN EQUIPMENTS IN AGRONOMICS

Dr. S. SANGEETHA
ASST. PROFESSOR
DEPARTMENT OF COMMERCE INDUSTRY INTEGRATED
SRI KRISHNA ARTS & SCIENCE COLLEGE
COIMBATORE

K. MYILSWAMY
Ph.D. RESEARCH SCHOLAR, LRG GOVERNMENT ARTS COLLEGE FOR WOMEN, TIRUPUR; &
ASST. PROFESSOR OF COMMERCE PG & PA
KONGUNADU ARTS & SCIENCE COLLEGE
COIMBATORE

ABSTRACT

Agronomy is the science and technology of producing and using plants in agriculture for food, fuel, fiber, recreation and land restoration. The word modernization
is what getting into advance. In India, most of the people are depended on agriculture for their survival. Since the technology is changing day by day, each thing is
being modernized. This is due to meet with the modern trend. To know the investment and return of investment of agriculturalist, awareness towards the modern
equipments used in agriculture and level of satisfaction towards the use of modern equipments. The impact of these aspects of agriculture varies in different areas
of the district. To have real understanding of the nature of agricultural development, scientific investigation and evaluation of different aspects of development
become highly necessary. The entire agriculturalist in Thondamuthur in Coimbatore district. Information collected from Narasipuram and Alandurai about the
number of people doing agriculture. Primary Method of data collection is used here by preparing the questionnaires and data collection method is interview sched-
ule. Secondary data have collected from various books, magazines, journals, websites and reports. In this research simple percentage analysis, Chi — square and
ANOVA have used for analysis purpose. If modernization continuous to be like this in future by introducing newer equipments in doing agriculture then it helps in
involvement of a greater number of youngsters in this field and the availability should be increased.

KEYWORDS

agronomics, equipment, investment, returns, modernization.

JEL CODE
Q16

INTRODUCTION
gronomy is the science and technology of producing and using plants in agriculture for food, fuel, fiber, recreation, and land restoration. Agronomy has
gcome to encompass work in the areas of plant genetics, plant physiology, meteorology, and soil science. It is the application of a combination of sciences
like biology, chemistry, economics, ecology, earth science, and genetics. Professionals in the field of agronomy are called agronomists.
The word modernization is what getting into advance. In India most of the people are depended on agriculture for their survival. Since the technology is changing
day by day, each and every thing is getting modernized. This is due to meet with the modern trend. The task of modernization in agriculture where even more
difficult and discouraging at the start of the planning era. But later with the advancement of the technology the concept of modernization in agriculture changed.
Now the use of modern equipments in agriculture has been flourished all over the world. But it started implementing in India only from 1990’s.
The tasks of modernization and structural change in agriculture were even more difficult and discouraging at the start of the planning era. The outmoded land
tenure system, the primitive technology of cultivation and lack of an infrastructure for raising productivity proved formidable barriers to agricultural advance. The
fact that these barriers have been overcome to an extent is one of the major successes of our planning effort.
Zamindari and other intermediary tenures have been almost eliminated. The technology of cultivation has changed substantially with the spread of high yielding
varieties and the extension of irrigation, a change which was facilitated by the elaborate network of agricultural research and extension set up during the planning
era.
Several changes have taken place in agricultural credit and marketing. The system of cooperative credit has spread, lessening the dependence of the cultivator on
exploitative moneylending and trading practices. Institutional term finance for agriculture has growth with the reorientation of the banking system and the estab-
lishment of Land Development Banks, Regional Rural Banks and apex institutions like the Agriculture Refinance and Development Corporation.

OBIJECTIVES OF THE STUDY

1. Toknow the investment & return of investment of agriculturalist by the use of modern equipments.
2.  To find the agriculturalist awareness towards the modern equipments used in agriculture.

3. To know the level of satisfaction towards the use of modern equipments.

HYPOTHESES OF THE STUDY

Hoi: There is no significant relationship between income and amount invested in agronomics.

Hoz: There is no significant relationship between number of members in family and satisfaction on modern agronomics
Hos: There is no relationship between educational qualification and awareness on modern agronomics.

STATEMENT OF THE PROBLEM

The farmers of the district rely heavily on agriculture for earning their livelihood. The development of agriculture depends on various aspects such as type of soil,
relief, vegetation, climatic conditions, attitudes of different social groups of farmers to agriculture, use of irrigation, HYV seeds, fertilizer, pesticides and insecti-
cides, use of mechanical tools and implements, as well as proper scientific rotation of crops by which production be enhanced.

The impact of these aspects of agriculture varies in different areas of the district. There are distinct variations in the magnitude of these concepts both over space
and time. To have real understanding of the nature of agricultural development, scientific investigation and evaluation of different aspects of development become
highly necessary.
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RESEARCH METHODOLOGY

RESEARCH DESIGN: Descriptive research include surveys and fact-finding enquiries of different kinds. The major purpose of descriptive research is description of
the state of affairs, as it exists at present.

POPULATION: The entire agriculturalist in Thondamuthur in Coimbatore district. Information collected from Narasipuram and Alandurai about the number of
people doing agriculture.

SAMPLING TECHNIQUE: Census survey is conducting for doing this research because the population is finite.

METHOD OF DATA COLLECTION: Primary Method of data collection is used here by preparing the questionnaires and data collection method is interview schedule.
TOOLS USED FOR DATA COLLECTION: Questionnaire is used by interview scheduling.

ANALYSIS: Simple Percentage analysis, Chi — Square and ANOVA

LIMITATIONS OF THE STUDY
1. The sample size is 85 so it does not cover the true information constraint.
2. Geographical area is the other constraint.

REVIEW OF LITERATURE

SHARMA (1988) in his study on farm mechanization in Punjab observed that the average returns on the tractor operated farms were 28.47 percent higher than
the bullock operated farms. The higher income on tractor holdings was described to shift in the cropping patterns in favor of more remunerative enterprises,
increased cropping intensity, higher expenditure on the yield, increasing technology and better preparation of land, timely, performance of operation.

V.M. RAO & P.D. JEROMI (RBI MUMBAI) (August 2000) on Modernizing Indian agriculture: Priority task and critical policies. The arrival of the new millennium has
been heralded by numerous vision documents about the long-term prospects of the Indian economy. There is considerable anxiety about the likely course of the
agricultural scenario in the country. Since India is a developing country and majority of the people are depending upon agriculture for their survival, the concept
of modernization has a severe impact in society. And the policies made for that should be increased and the government should provide necessary help for
agriculturalist people.

VANITHA & ANITHA REXALIN (2008) states that agriculture is the largest and most important sector of the Indian economy. But this sector remains most backward
and about 40 per cent of rural population remain below the poverty line. Much of the rural population does not have access to common infrastructure like
connectivity, electricity, health and safe drinking water. Complex characteristics of rural India include inaccessible terrain and dispersed villages, sub optimal
utilization of natural resources, lack of extension of adequate privileges are detrimental to the socio-economic environment in India.

I0SR JOURNAL OF ENGINEERING (March 2012) Review on the Development of Physical Agricultural Technology in China. With the development of agriculture,
modern physical agricultural technology has made a lot of research achievements, and more and more experts and farmers received more attention and recogni-
tion on physical agricultural technology. The characteristics of the practical physical agricultural technology was analyzed, the common problems and the devel-
opment of the physical agriculture were discussed.
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ANALYSIS AND INTERPRETATION OF DATA

TABLE 1
S.NO | PARTICULARS FACTORS NO. OF RES. | PERCENTAGE
Male 58 68.24
1 GENDER Female 27 31.76
18 — 30 Years 11 12.94
31-45Years 35 41.18
2 AGE OF THE RESPONDENTS 2560 Yoars 23 27.06
Above 60 Years 16 18.82
No formal education 12 14.12
Below High School 32 37.64
3 EDUCATIONAL QUALIFICATION High School 21 24.70
Under Graduation 15 17.65
Post-Graduation 05 5.89
Below Rs 10000 24 28.23
Rs.10001 — Rs.30000 37 43.53
4 INCOME LEVEL OF THE RESPONDENTS Rs.30001 — Rs.60000 15 17.65
Rs.60001 — Rs.100000 04 4,70
Above Rs.100000 05 5.89
Below 1 acre 13 15.29
1-4 acre 36 42.36
5 AREA OF LAND YOU POSSESS 4-8 acre 18 21.18
8-10 acre 7 8.23
Above 10 acres 11 12.94
Below 1 acre 14 16.48
1-4 acre 36 42.36
6 AREA OF LAND USED FOR AGRICULTURE 4-8 acre 20 23.53
8-10 acre 09 10.58
Above 10 acres 06 7.05
Below 5 years 06 7.05
6 —10 years 20 23.53
7 YEARS OF EXPERIENCE IN FARMING 11 -15 years 19 22.35
16 — 20 years 16 18.83
Above 20 years 24 28.24
Highly Aware 15 17.64
Aware 29 34.12
8 INDIVIDUAL AWARENESS TOWARDS THE USE OF MODERN EQUIPMENT Neutral 33 38.83
Unaware 07 8.23
Highly Unaware 01 1.18
Tractor 59 69.4
Harvester 46 54.1
Farm Digger 34 40
Transplanter 33 38.8
9 type of modern equipments used in agriculture Bailch 8 941
Laser leveler 9 10.6
Fork lifter 2 2.35
Power weeder 19 22.4
Power Sprayer 30 35.3
Garden Driller 9 10.6
Changing Trend 14 16.5
Scarcity Of Water 11 12.9
10 THE FACTORS INFLUENCED BY THE AGRICULTURALIST TO USE MODERN EQUIPMENTS | To Increase Production | 20 23.5
Labor Problem 51 60
To Increase the quality | 15 17.6

WoNON R WD

=
=4

Source: Primary data

It is found that 68.24 per cent respondents are male.

It is found that 41.18 per cent respondent’s age is between 31 and 45 Years.

It is noted that 44.70 per cent respondent’s education qualification is below school level.
It is noted that 43.53 per cent respondent’s income level is between Rs.10, 001 and Rs.30, 000.
It is found that 42.36 per cent respondents are possessing 1-4 acre.

It is noted that 42.36 per cent respondents are using 1-4 acre land for agriculture

It is found that 28.24 per cent respondents having above 20 years of experience in farming.

It is noted that 38.83 per cent respondents’ individual awareness is neutral.

It is found that 69.4 per cent respondents Tractor as modern equipments used in agriculture.
It is found that 60 per cent of the respondents is using modern equipment for Labor Problem.

CHI — SQUARE TEST (x?)
Hoi: There is no significant relationship between income and amount invested in agronomics.
Hoa: There is no significant relationship between number of members in family and satisfaction on modern agronomics.

INTERNATIONAL JOURNAL OF RESEARCH IN COMMERCE, ECONOMICS & MANAGEMENT

A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories

http://ijrcm.org.in/



http://ijrcm.org.in/

VOLUME NoO. 12 (2022), ISSUE NO. 2 (FEBRUARY) ISSN 2231-4245

TABLE 2
CALCULATED VALUE | TABLE VALUE | DEGREE OF FREEDOM | RESULT LEVEL AT 5%
31.1492 0.12878 16 NOT SIGNIFICANT
16.7047 0.404947 16 NOT SIGNIFICANT

Source: Primary data
The calculated value is 31.1492 is greater than table value 0.12878. There is no significant relationship between income and amount invested in agronomics. Hence
Null hypothesis is accepted at 5% level.
The calculated value is 16.7047is greater than table value 0.404947. There is no significant relationship between income and amount invested in agronomics.
Hence Null hypothesis is accepted at 5% level.
ANOVA TABLE
Hos: There is no relationship between educational qualification and awareness on modern agronomics.

TABLE 3
SOURCE OF VARIATION | SUM OF SQUARES (SS) | DEGREE OF FREEDOM (DF) | MEAN SQUARE | F p — VALUE
BETWEEN ROWS S55¢=98 r-1=4 MSR =24.5 4.474 2.78
BETWEEN COLUMNS S55¢=14.44 c-1l=4 MSC=3.6 0.6575 | 2.78
ERROR(RESIDUAL) 55¢=87.6 (r-1)(c-1) =16 MSE=5.475
TOTAL SSt=200.04 rc-1=24

Source: Primary Data
BETWEEN COLUMNS: The calculated value 4.474 is higher than the table value 2.78. So Hos is rejected, hence there is no significant relationship between rows.
BETWEEN ROWS: The calculated value is 0.6575 is lesser than 2.78. So Hos is accepted, hence there is significant relationship between columns.

CONCLUSION

The conception of modernization is flourishing in every and each facet day by day. Likewise, in agriculture the word modernization features a severe im-
pact. It’s found that the modernization features a outstanding role within the agriculture and it additionally improved the quality of living and created the agricul-
turalist individuals self-dependent. If it continuous to be like this in future by introducing many new equipment in doing agriculture then it helps in involvement
of a lot of range of kids during this field and therefore the accessibility ought to be magnified.
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RELATIONSHIP BETWEEN FINANCIAL RATIOS AND MARKET PRICE OF STOCK
(AN EMPIRICAL STUDY FROM THE PHARMACEUTICAL SECTOR AT DHAKA STOCK EXCHANGE)
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ABSTRACT

This empirical investigation aims to examine the stock market’s dependence on financial book value of pharmaceutical companies in Dhaka Stock Exchange. All of
data were collected from the website of Dhaka Stock Exchange. There are many pharmaceutical companies listed on Dhaka Stock Exchange some of which are
subsidiaries. Major players in this industry with higher revenues and stock prices were selected as sample to investigate the fact. And not all financial ratios were
put together in this study. After close examination and critical past reviews few of the ratios were selected to conduct the test. The result suggested that there is a
strong correlation between financial ratios and stock prices. Five ratios were selected: Earnings per Share, Return on Assets, Return on Equity, Financial Leverage,
and Price - Earnings Ratio. Only Return on Equity showed negative relations with stock where the four other variables showed positive relationships. The paper
adds value to pre-existing literature concerning the alleged existence of a significant link between market price of stock and financial ratio. Additionally, the research
discovers a powerful connection between investors of pharmaceutical stock and the company’s book value. The research is helpful for investors in this sector and
also for pharmaceutical companies which are already listed on stock exchange or look forward to be being listed.
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INTRODUCTION
harmaceutical Industry is a major player in the stock exchanges. IMS Health (2010) stated that world pharmaceutical market was valued at USS$ 875 billion
iBwith a growth rate of 4.1% over the previous year at the constant exchange rate. The volume of pharmaceutical industry has surged from USD 647 billion
in 2005 to USD 875 billion in 2010, corresponding to an increase of 35.2%. In Dhaka Stock Exchange this sector plays an important role. There is a higher
degree of variations in stock prices of companies. The stock prices change continuously. There are certain factors for which stock price changes during the trading
period. The stock price depends on various factors which will be discussed in this paper.
Pech, Noguera, and White (2015) provide evidence that the estimates of financial ratios are the most favored used as a part of practices by equity analysts which
have predictive power on one year future stock returns while no evidence of predictive power on two years stock returns. Wang and Lee (2010) use profitability,
leverage, turnover, and solvency ratios in Taiwan to generate a matrix that offer an estimate of the strength of a company within the shipping industry. Lewellen
(2004) argue that financial ratios are used as a tool of predicting for market stock returns. Bower and Bower (1969), Lewellen (2004), Shafana, Fathima, and
Inunjariya (2013), Kheradyar, Ibrahim, and Mat Nor (2011), and Zahir (1992) also argue that financial ratios consider as an effective tool in predicting stock returns
with the lowest level of risks as compared to historical returns, observations, movements, and other alternative variables. Chen and Shen (2009), Lewellen (2004)
and Shafna et al.’s (2013) state that the most three effective and useful financial ratios in predicting the ability of stock returns are dividend yield ratio, book to
market value ratio, and earning yield ratio among the most respected ratios. Jais, Jakpar, Doris, and Shaikh (2012) reveal that historical accounting signs can
anticipate stock returns.
There is no research has been conducted on the factors from financial ratios that affect the stock price of DSE listed companies in this industry although few
researches have been done to examine the stock price of enlisted companies in Bangladesh.
These findings have interesting theoretical and practical implications for companies in pharmaceutical industry who are listed or have potential to be listed in
Dhaka Stock Exchange and for shareholders of companies in this industry. In particular, it is important to understand the market price movements of pharmaceu-
tical industry in Bangladesh. Therefore, an understanding of factors that influence the market price ought to be useful for investors and shareholders of this
industry.
The study tries to identify if there any relationship between financial ratios and stock price and also identify those ratios/factors which affect the share price of
companies in pharmaceutical sector in Bangladesh. Information will be collected through financial statements and websites and the technique of regression anal-
ysis will be applied to find out the factors which affect the stock price of pharmaceutical companies.
Rest of this paper includes a literature where different dimensions affecting stock price was discussed. Then it is focused on methodology where the data collection
and processing technique was explained. On the part of findings and analysis, multiple linear regressions were used to test the hypothesis. Finally, the paper
concludes with overall view and limitation with the study.

LITERATURE REVIEW

Financial Ratios

Most of the previous studies revealed that manufacturing companies measure financial performance to evaluate the company’s annual success by using ratio
analysis (Majumder and Rahman, 2011; Islam and Mili, 2012; Salauddin, 2001; Chowdhury 2013; Arulvel and Ajanthan, 2013; Ahmed and Ahmed, 2014; Delen, et
al. 2013; Singh and Samuel, 2012; Memon and Tahir, 2012). Financial measures are typically focused on profitability, the market value of the firm, return on assets,
investment and equity, liquidity, and various other ratios (Ankrahand Mensah, 2015) [2]. They link changes in stock price to firm specific factors [Ou and Penmann
(1989), Holthausen and Larcke (1992), Lev and Thiagarajan (1993), Abarbanell and Bushee (1998), Beneish, Lee and Torpley (2001), Jain (2002), Kalayci and Karata
(2005)] [1].

Earnings Per Share

This is perhaps the most important factor for deciding the health of any company and they influence the buying tendency in the market (Mondal and Imran, 2021).
Mehr-un-nisa and Nishat (2012) has investigated the impact of financial fundamental and macroeconomic factor on the stock price and found that previous year’s
stock price, company size and previous year EPS have significant impact on current year’s stock price. Islam, Khan, Choudhury, and Adnan (2014) has investigated
how the EPS affects share price and firm’s value. They revealed that as EPS increases the share price also increases but not that much. EPS is only one of the factors
affecting share price Bhatt and Sumangala (2012) has investigated the impact of EPS on market value of equity share. By applying correlation coefficient, they
found the positive relationship between EPS and market value of equity share and by applying regression analysis they found the significant impact of EPS on the
market value of equity shares. Menike & Prabath (2014) investigated that there is a significant and positive impact of accounting variables — earning per share on
the stock price of Colombo stock exchange. Geetha and Swaaminathan (2015), studied four automobile and IT industries (listed in BSE and NSE) for the period of
five years as a sample and examine about the influence of earnings per share (EPS) towards the market price of the share. The paper is an attempt to analyze the
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influencing factors which affects the movement of stock price either upward or down trend. The research shows that EPS has a significant effect on market price.
But the dividend per share does not have positive or negative effect towards the market price. Malakar and Gupta (2002) did a study by using the data of eight
major companies of cement industry in India for the period 1968 to 1988 and discovered that earning per share has significant impact on market price of share
(MPS).

H1: There is a significant relationship between EPS and Market Price of Stock in the pharmaceutical industry.

Price-Earnings Ratio

There are relatively few empirical investigations that analyze the impact of price earnings ratio on stock prices.

Many researchers suggested that PE indicates the future market return. Some studies find that there is no significant relationship between PE Ratio and stock
return. Ahmed (2003) performed regression analyses between PE Ratio and yearly stock returns from S&P 500 index in periods 1992-2001 and 1983 -2001 to
examine correlation between both variables. He found that PE Ratio does not have significant relationship with yearly return both before and after risk-adjusted
scenarios. Asri (2002a, 2002b) scrutinized the existence of low PE Ratio effects in Indonesia stock market using 267 stocks listed in Jakarta Stock Exchange and
selected the period of 1994 -2000 as the focus of analysis. He found that low PE effect does not exist in Indonesian market. Fisher and Statman (2000) investigated
the relation between price earnings ratio and future returns in stock market and found that P/E ratio are not good indicators of future stock returns over the short
period of time (one to two years), but P/E ratio has better forecasting power when used to estimate stock returns over the longer period of time, while in more
extensive way Rapach and Wohar (2005) by using a data sample from 1872 to 1997, reported the presence of little evidence of correlation between P/E ratio and
future stock price changes in the short term, but high correlation has found over longer time perspective. Tandon (2013) examined empirically the impact of price
earnings ratio on market price of share of 95 select companies listed on NSE-100 and found that price earnings ratio impacts significantly on market price of shares.
Jaffe, Keim, and Westerfield (1989) analyze the relation between stock returns and earnings-to-price ratio, for the periods 1951-1986, in the US. De Pena, Javier,
and Gil-Alana (2003) find that there is a strong earnings-price ratio effect in the Spanish Stock Market and that beta is able to explain the cross-section of expected
returns jointly with earnings-price ratio.

H2: There is a significant relationship between P/E ratio and stock price in pharmaceutical industry.

Return on Equity

Brigham and Houston (2007:115), The Return on Equity is the ratio of net income to common equity measures the rate of return on common stockholders’
investment. Gitman (2002:65), Return on Equity measures the return earned on the common stockholders’ investment in the firm. Generally, the higher this
return, the better off is the owners.According to Syamsuddin Return On Equity (ROE) is the ratio used to measure the ability of its own capital to generate benefits
for all shareholders, both common stock and preferred stock. In general, of course, the higher the return or income earned, the better the position of the owner
of the company (Lukman Shamsuddin, 2002: 64). This ratio examines the extent to which a company uses its resources to be able to provide a return on equity
(Fahmi, 2011).

Majed et al (2012) discovered that three ratios of ROA, ROE and ROI together showed a strong and positive relationship with share prices with 45.7% relationship.
H3: There shows a positive relationship between ROE and stock price.

Return on Assets

ROA provides a better measure of the company's profitability because it shows the effectiveness of management in using assets to generate income (Kasmir,
2012). According to Syamsuddin ROA also be an indicator that a company can use its financial resources to generate value for shareholders. The greater the ROA
of a company meal, the better the company's financial performance.

H4: There shows a positive relationship between ROA and stock price.

Financial Leverage

Barakat (2014) also studied the effect of financial arrangement, leverage and profitability bon manufacturing companies of Saudi Arabia. He found a positive
association between independent variables, return on equity and capital structure, and the dependent variable, stock market price.

Aggarwal and Zhao (2007) presented evidence on how the growth of firm might affect the association amid capital structure and performance. Firms with high
level of growth had inverse association between financial leverage and firm value, while firms with low growth level had positive relation with financial leverage.
H5: There exists a relationship between financial leverage and market price of stock.

METHODOLOGY

Secondary Research

First of all, no one has conducted research on this topic. Though few researchers worked on similar topic, they didn’t work on the exactly same topic. In order to
know depth knowledge about the stock price of companies’ researchers had gone through different articles published in Asia to identify factors which influence
the market price of company. Based on literature review, a conceptual framework was developed to conduct the research purposefully.

Sampling Method and Data Collection

The population of the research was all the listed companies in the pharmaceutical industry of Dhaka Stock Exchange. There are total 32 companies listed on Dhaka
Stock Exchange in the pharmaceuticals and chemicals sector. Snowball sampling was used to collect the data. Due to time and resource constraints, 14 companies
were selected to collect the data. Among fourteen companies, two companies were subsidiaries.

Data was collected from financial statements of sampling companies and website of Dhaka Stock Exchange. To calculate the financial ratio quarterly financial
statement was used.
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TABLE 1
EPS P/E Ratio ROE ROA Debt-to-Equity | Market price
28.38 | 9.76462297 | 0.095713 | 0.045961 | 1.082477154 | 277.12
26.41 | 9.43619841 | 0.092131 | 0.036917 | 1.495654068 | 249.21
11.01 | 17.0971844 | 0.0382 0.013204 | 1.892971655 | 188.24
29.96 | 5.92890521 | 0.111464 | 0.038842 | 1.869723546 | 177.63
6.61 17.2889561 | 0.082673 | 0.04681 | 0.76614426 114.28
6.74 14.4020772 | 0.080848 | 0.043727 | 0.848919345 | 97.07
6.81 11.0646109 | 0.078523 | 0.040098 | 0.958285559 | 75.35
6.85 9.80729927 | 0.076165 | 0.036798 | 1.069832507 | 67.18
3.69 8.65311653 | 0.142329 | 0.100243 | 0.419838372 | 31.93
3.21 8.98753894 | 0.174247 | 0.125613 | 0.387180725 | 28.85
2.79 8.68458781 | 0.133151 | 0.094477 | 0.409347273 | 24.23
-0.23 | -64.434783 | -0.01068 | -0.00693 | 0.542297118 | 14.82
3.02 133.52649 | 0.119755 | 0.016065 | 6.45435888 403.25
3.44 155.718023 | 0.134061 | 0.018617 | 6.200876518 | 535.67
1.40 440.75 0.058243 | 0.008355 | 5.970993559 | 617.05
1.52 296.532895 | 0.062868 | 0.008496 | 6.399710671 | 450.73
0.45 49.6222222 | 0.035005 | 0.020507 | 0.706943188 | 22.33
0.55 34.1272727 | 0.041638 | 0.025455 | 0.635731269 | 18.77
0.50 47.72 0.039286 | 0.023425 | 0.677060143 | 23.86
1.65 40.8060606 | 0.082114 | 0.052978 | 0.549971553 | 67.33
5.49 19.0528233 | 0.088811 | 0.065329 | 0.359427006 | 104.6
6.31 14.6561014 | 0.094412 | 0.060689 | 0.555652628 | 92.48
7.48 10.0254011 | 0.102694 | 0.061741 | 0.663294735 | 74.99
8.67 10.4163783 | 0.109029 | 0.07069 | 0.542346697 | 90.31
9.665 | 21.7444387 | 0.238558 | 0.122329 | 0.950129953 | 210.16
10.736 | 22.6331967 | 0.368429 | 0.185171 | 0.989667201 | 242.99
11.83 | 21.4566513 | 0.22749 | 0.118897 | 0.913332037 | 253.8
12.90 | 18.0335999 | 0.220844 | 0.114202 | 0.933799396 | 232.72
6.78 27.2699115 | 0.100212 | 0.03007 | 2.332600454 | 184.89
6.86 28.2813411 | 0.096299 | 0.027139 | 2.548295024 | 194.01
3.01 130.827243 | 0.025841 | 0.021902 | 0.179844531 | 393.79
4.35 69.0551724 | 0.035718 | 0.028888 | 0.236442334 | 300.39
45.72 | 22.9875328 | 0.916203 | 0.385837 | 1.374582271 | 1050.99
52.15 | 22.3493768 | 1.102098 | 0.36818 | 1.993363314 | 1165.52
64.23 | 23.9755566 | 1.547111 | 0.440209 | 2.514494241 | 1539.95
84.01 | 21.9028687 | 1.895227 | 0.525154 | 2.608897187 | 1840.06

DATA ANALYSIS
To examine the question of research a multiple linear regression was conducted to determine if the independent variable predicts the dependent variable. Multiple
linear regressions assess the relationships among a set of predictor variable on ratio variable. The independent variables include earnings per share, P/E ratio,
return on assets, return on equity, and financial leverage. And market price of share is dependent variable. To analyze data the market prices were turned into
logarithmic value. IBM SPSS software was used to run regression analysis. All of the logarithmic values of market prices were set as independent variable. The
following regression equation was used:
Y=b1*x1+b2*x2+b3*x3+c
THEORETICAL FRAMEWORK

BOX 1

Earnings per Share
Price-Earnings Ratio
Return on Equity
Return on Assets

Financial Leverage
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FINDINGS

TABLE 2: FINANCIAL PERFORMANCE
Model Summary

Model | R R Square | Adjusted R Square | Std. Error of the Estimate
1 .864° | .746 .704 .30102
a. Predictors: (Constant), Leverage, ROA, PE, EPS, ROE
The R value is seen.864 from the model summary. So, R value for overall factors: EPS, ROE, ROA, P/E, Financial Leverage suggested a strong effect of five inde-
pendent variables on dependent variable. The value of R square stands for.746 which represents 74.6% variation of the dependent variable is the effect of inde-
pendent variables.

TABLE 3
ANOVA?
Model Sum of Squares | df | Mean Square | F Sig.
1 | Regression | 7.993 5 |1.599 17.643 | .000°
Residual 2.718 30| .091
Total 10.712 35
a. Dependent Variable: Mp
b. Predictors: (Constant), Leverage, ROA, PE, EPS, ROE

The significance level is.00 or less than 5% which means that the model was fit reasonably. There exists a significant association between the dimension of financial
performance and market price of stock.

TABLE 4
Coefficients?
Unstandardized Coefficients | Standardized Coefficients
Model B Std. Error Beta t Sig.
1| (Constant) | 1.554 111 13.963 | .000
EPS .028 .007 .963 3.677 |.001
PE .002 .001 324 2.163 |.039
ROE -1.267 .720 -.980 -1.760 | .089
ROA 3.156 1.992 733 1.584 |.124
Leverage |.107 .050 .346 2.126 |.042
a. Dependent Variable: Market Price

Unstandardized Coefficients is the indication of how much the dependent variable varies with independent variable remaining all other independent variables
constant. The beta coefficients point out how and to what extent numerical variables such as EPS, P/E ratio impact on the stock price.

The model of regression is:

Market Price =.028(Earnings per Share) +.002 (P/E Ratio) — 1.27(Return on Equity) + 3.1 (Return on Assets) +.11(Debt-to-Equity) +1.55

CONCLUSION

There is a higher dependence of stock prices on financial ratios. The study focuses on a particular industry and five types of ratio. Market price of stock shows
positive correlation with EPS, P/E ratio, ROA, and Debt-to-Equity. And it shows negative correlation with ROE. To gain good performance in the stock exchange a
company in the pharmaceutical sector has to focus on these five ratios. The study could be broader with bringing more factors and then conducting factor analysis.
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