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Abstract

The aim of this study was to identify the role of the motivation
skill - which is the most important skills of emotional
intelligence - on the effectiveness of the behavior of the
administrative leaders and measuring it on the administrators
working at the University of Khartoum. This was done by
selecting a purposive sample from the top and middle
management levels. 120 questionnaires were distributed and
100 valid questionnaires were retrieved to test the hypothesis
of the study that there is existence of a positive correlation
between motivation and the effectiveness of the leader's
behavior in the administrative leadership. Several statistical
methods were used to obtain the required results. The study
reached a number of conclusions, confirmed presence of a
direct correlation between motivation and the effectiveness of
the behavior of the administrative leader. The most prominent
recommendations of the study is the need to raise the level of
knowledge among the administrative leaders regarding the use
of motivation as a new concept in the field of work, as well as
the need to hold periodic seminars and lectures on this
concept.

Key words: motivation, leadership, effectiveness of leadership,
emotions.
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Abstract
The study discussed the issue of evaluation of quality of health
insurance services in White Nile State in 2019 considering raised
debate about low quality level of that services. The study aimed at
evaluating the level at Health Insurance Fund (NHIF) , the main
problem were the lack of its supply as well as its low quality level.
The main study hypothesis was that provision of public and
specialist physician services, accuracy of laboratory diagnoses and
provision of medicines within NHIF lead to raise the quality of
provided service. Using the descriptive analytical method, a class
sample of (133) individuals were taken; a class of (62) beneficiaries
of insurance services, (36) laboratory workers, (25) pharmacists
and (10) workers in financial Administration. The study attained
some results the most important among that was, the most
important of which is that the beneficiaries' assessment to the
quality level of health insurance services that provided is good co-
in-sided low accuracy of laboratory diagnoses and somewhat long
periods of waiting for some services. The health insurance
providers tended to support the inadequacy of the financial reward
compared to the work pressures, the failure to keep pace with
insurance deductions for the direction of costs and inflation, the
high financial burden of recovering the value of the drug and the
continued transfer of some diagnoses to external laboratories,
despite the existence of equipped laboratory at the NHIF. The
study recommended for the necessity of providing and building the
medical and medical assistance capabilities, provision of
sophisticated medical equipment, its maintenance, proposing
facilities to accelerate provision of health insurance services at
lowest waiting periods in order to avoid the waiting period, and so
far increasing of health insurance resources .
Key words: Evaluation, Finesses’, Services, Health insurance.
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Abstract

The aim of this study to explain the reasons which lead to the

rise of the prices in the northern state during 2016, this has
been done through statistical descriptive and analytic study to
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the figures for the consumers prices,the rate of inflation in the
northern state, so as to find out the causes of the rise and then
to set the appropriate solutions to reduce the rise of the prices.
The study hypothesised that the price of goods and services
have raised that the Rural areas have been affected with
inflation rather than Urban ones. The study was divided into
three frames: Introduction, sections and conclusion. The
findings of the study, that the rise of the prices for all goods
and services in the state, this is due to the measures taken by
the government after the lifting of the subsidy from the fuel
which causes the rise of the prices in the state. The
recommendations of the stud, that the northern state should
open centres for cheap selling encourage the competition and
controlling monopoly .

Key Words: Inflation Rate, Index number, Petroleum
materials, Group of Commodities and Services
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Abstract

This study aimed to identify the risks management on the
insurance sector performance in Sudan and the Islamic
insurance company and the risks which face the insurance
sector in Sudan, the reasons of these risks and its treatments,
identifying the impacts of these risks, realizing the role of risks
management to reduce such loses. The hypotheses of the
study represented as; there is a relation between the risks
management and maintaining the financial position to the
Islamic insurance company besides the impact of economic
situation on insurance companies and there is statistical
relation implication between the risks management and the
competitive position of the Islamic insurance company. The
study used the descriptive and the analytical methodology
since it is suit the study because it describes phenomena and
incidents the issue of the study which through it hypothesis is
tested,. Moreover there is great role to use the technology in

risks management and identifying danger, in addition to that
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the company owns good organizational structure its only need

to raise some sections to administrations for its importance
such as risks management department and reduce loses
department. Also the analysis and studying proved that there
IS a continuous increase in the volume of securitization
according to the years of the study in addition to that all years
of has insurance surplus and there is no shortage. The study
recommends holding educational symposiums about important
risks which the insured assets may face and the important
ways and techniques to control it then avoid it, also the
researcher recommends distributing some of insurance surplus
to subscribers to satisfy the company clients. Furthermore
study recommends that the reinsurance department should be
one of risks management departments and not other way
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Abstract

The study dealt with the risks and challenges faced by e-banks
in the Sudan (a field analysis study on banks operating in
Sudan). The problem of the study was the rapid development
with the increasing of electronic commerce. The need for new
quality of non-conventional banks exceeded the normal
performance pattern anddid not adhere to a particular place or

- 107 -



22019 sanss — g2l daY) dmala - E I o ghall s AslaBYI il Alsal S5V 28l

— C—
time .Through the following questions What are the banking
operations offered by electronic banks in Sudan *What are the
electronic banking services and the associated risks in Sudan ¢
What are the challenges faced by e-banks in Sudan ¢The study
aimed to study and analyze the risks faced by electronic banks
in Sudan, to identify the difficulties faced by electronic banks
in Sudan and their success in providing services <The study
followed the descriptive analytical method. This method is
based on the study of the reality and its description through
collecting the data of the field study and then analyzing it and
then reaching the results. The importance of the study is due
to the tremendous development in the internet and the increase
of its users and the development of modern technologies
InformationThe  study  hypothesized the  following
assumptions: There is a relationship between the risks faced by
electronic banks and the extent of their success in providing
electronic services. There is a relationship between the
support of the senior management of electronic banks in terms
of planning and solving problems, saving money and
equipment and the success of electronic banks. The lack of
clarity in the legal and legislative environment related to trade
to regulate e-commerce, the multiplicity of risks related to
providing etc. Electronic Banking ServicesThe high cost of
establishing and maintaining networks for banking operations,
the study concluded a set of recommendations, including the
need to reduce the cost of banking operations through
electronic channels to strengthen relationships and increased
customer relationship with the bank, must work to control the
communication techniques and protect the Internet from fraud «
The professional technical framework specialized in e-banking
should establish a transparent regulatory framework in
electronic banking, the need to establish strict control of these
transactions and ensure the confidentiality of all electronic
banking operations .
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Abstract

The study dealt with the role of planning budgets on the
evaluation of financial performance. The objective of the
study was to determine the effect of the efficiency of the
budget preparers on the evaluation of the financial
performance, and what are the obstacles in the preparation of
budget planning to evaluate the financial performance. The
study concluded that the estimated budgets contribute to the
development of management abilities and skills in predicting
and planning the future. The success of the budget estimates
depends on the existence of an efficient human component.
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The recommendations of the study recommended the need to
pay attention to the development of the capacity of workers in
business enterprises to prepare more realistic budgets, work to
involve the staff in the preparation of budgets and training and

.training in the preparation and control

A L) cila jall g ageial) Y 1 J5Y) ) sanall
dasiall oY)
sy e Al Gl gy Aglae e Abadadill Aijlsall 5K8 diad
wiy Jlee¥) cliiad Jiieall 3 dadgidl Lolai@Vly Ll Caglal)
ol Aijlge Jola aaly o (& Al dapill aualgall (e Aagadil) clillsal
WY Ajlse daeY dgaill pae & Ol e Coug Ly ol
Aadadtll Apjlsal) 558 o) VI celaylly aadll Culgin b il SDlgial
S jealic Adhal el GUall e clily D Tsks 5Kl <)l
Lubds e leiilag old 8 5)laY) sacluay dadly sl Uas ) ddadl)
Ay s 4l Jlaily Gaudy

Coagll aguadly bl adaill Glussier Il o lYL olaa¥) cla
Lpalel) ALyl ool 8 Jidially cilansall ol alal e clisl GA ol
Pla e dllyy gl gl mllad) Gaiail Cogllaall i) by A yrall apenis
D ey o hpmall il iy caliU AOIAY ) Aial) el s
ey el WSI Ly Lty Ll ¢ allad) (gginally dppad) 5olsS
SRy Al Cilinas Aaadatll el G ASHA Gundis csllaall
Gia o Alaldl) fdll Alia gl addll Sl eliy cdagll o Lai)
GiaS pey WS el el aljialy Jasll olils alfials iy Al
s 485 Jily (JaSY) angll e it aplaill dpallad) ddliid) ol

- 142 -



22019 sanss — g2l daY) dmala - E I o ghall s AslaBYI il Alsal S5V 28l

— ——
alaill ilissgay Aplually LIl ChIDU A Caagl) 138 Gaial Juw s
Al Gl gy lgeal duda Glals sam Aldl el
2 acdl A3 e alaly  Alped) Cleall pe gt G AS LA
Geadle dale AU AL LGN ehaly Copall 2w 5 il
i e clgall Gl (ygiaaly Aglaidl e Jea¥) o dailal

Ladd) il Al (g LeiSay 5oy Llal) colyla dydl) Ly il

cnliall gl g
syl Aia
t Y b Al A Jias
Sl eI arsin e adadadill lbjlsall are 3 i Ja L1
Sl 1Y ay sl aglagladll gl slae) (gind L) Clignal) o L .2
sl dari
t Y Al Gpaal (e
ladadill bjlsall el e Capeill 8 Jlee¥) cliie (gpae saelus .1
AL A ) aal aal lalae
Gohaddll cljlsall dac) cullids el e capil) L2
L) 20 culsdl aal asl layloel ddagdadill ljlsall e Capill 3
claladi g 3lsall e
Adadaddll Clgall dlac) cliges e il L4
Aphdasil) lsall #lad Glagie e oyl L5
sAuyal) Calad
t ) 8 ) Calaal i
i) clinally 35 8 ddadasill clilsal) dpeal Gl .1

- 143 -



22019 sanss — g2l daY) dmala - E I o ghall s AslaBYI il Alsal S5V 28l

— C—
Al bl Adaydassl) caliy)sal) dlae) (3ylag 4aS Gl 2

Aglagadil) Glijlsall Zlas Slagia ) W3

linaly ¢l Glgie o BN 8 gl Gl s ol .4
Al

Aohbadl) Gllsal) dlae) Gligea ) W5

Al il @

Al Cilaasdl) HLaa) 5 Auhal) Caoal (3l

it sl o 5eUS Gy Adlas) ANS b ADle s L]
c Al eI s

addaiadill Glijleall dae) Cligne cp dilas) Vs ) ADe ol .2
LAl eI g

sdfpal) dagia

meidl il & Cua alall Gl malie e lagie Auball e
S meially  pagll gy duhall glae sl S 4dey el
S meidly Al gaase WDl L Al Al il aml
Ay Pla e (Al el meialy  Dluadll daa gae LAY
celild) Jalas s Al Al

d)al) agas

cask)all 43¥s Al clinal 1 JlSa as

22018 : k) aa

- 144 -



22019 sanss — g2l daY) dmala - E I o ghall s AslaBYI il Alsal S5V 28l

— ——
(AL caladall Ll

Ll ljlsd) pamse sl Al ALl Gluhall e aaell Sl
il Jysai Gy e ldY) apsdiy A4y dadadll XSy Ll clilydly
p ) sail e leia Loamy Gaald) bty ¢ el

@ (W. Mark and J. Brian) , 2002 :du}. -1

e gy cpupalall @il Guglie e alaie¥) o e duhall clgls
oS Y LpasSall sangll elal (Y calad) g Uadll A paiill lilsall alasiny
il & aniisd) Hlead) say cAglla) plaall o~V Gelad e anss
i OB Bladl) ol mll Jlae Gl iy Aayll Glansall S palal)
pasiilly agliny) dadill 4845 o a2k 3l 85 (s galall &bl
Slo Al Bjlsall Cleba) saiine BN G Gasgll ) slanall dagtiall
a7 Aygria b 5eS Apulu) Adadill o) lgie cclalim) sae 61V 5 el
bl o Uadl) ALais o 1Y) Gl il G salal) i) (paplie

GV AW el e eI bl Aijlse 5T ) Auhall i Ly
LS .a1997- 2 1970 oo 85l clily aladin) DA (e 481 sasiall
G eIy bl Ajlse Lalatly Cadlad e ol 1) Auhall s
Aahad) Al ghadie )

o @ oY) g el Alse of Auhall ) cliag ) k) o
Sl GlegSall el IS Gl K15 %2 Aty asill @l e Cajpall
Dilge bl 2y Capall b sal) Cagd lijlsall s o) WS ¢golaally
21915 bl

(*) W. Mark Crain and J. Brian O Roark, The Impact of Performance —
Based Budgeting on State Fiscal Performance, Economics Of
Governance,New Yourk: Springer Verlag, 2004

- 145 -



22019 sanss — g2l daY) dmala - E I o ghall s AslaBYI il Alsal S5V 28l

— ——
bl Djlse il B iSp Ll 4 Gald) dulpy oo Auball sda Cibias
G bl Luhy Wiy A€3aY) sasiall bVl W 2V e 21

4y yuailils ) gl

1) (2004) Kevin :iups -2

Capal Ayl llsall dac) dlee 8 ALl ] Al Ayl clyls
Ll Cappail dalall ellyy cAyylaV) dusladd) Jlae 8 cfiall) olaal sas
Ly Aadaial el 5 Galaball elaly 3y puaiil) lijlsal) dac) 3 ALy
Ly AL Aaladl G Gl Aapn B e Al ) Al cdas
BLaiall )Y 61V A3l sall abin AlEN) e Ls 7 sansal) AS,LEN)

Janll sls Wl obis ¢ Glgall) 2o Adsall Jalgall (any i [and
ALl AL (e e GBI Cargr Blgal) e AT e (L. L BuS
f Y Apil) A5V Gl il el & L) Alsall zasar ) Jsaasll
Ay Oalalall pasi Al leally QNI 8lsall G ARl by Bl
aliilly 2N Sgbee (s ABDLAN gae HLEAY sAEN Lpaydll (A3l gally agaliill
Lulay) ADle cllia Auhall Ll cilag Al Sl (e A5l Cplelal)
O Adlas) Ao Gl ADle el LA5jlgally AlENT Aapag Al o
S8 LS Laadn 3 gl 8 WIS 43l g) cdilsally A5y 5l ol
Saldl Ay ge Auball sda Caliss Anlsally ST Al days abaic gy e
Lin  cdgpatill ljlsal ~lad 8 Jaid AL juaie 3 S5 Ll 8
cosendl e dgpnadtl) Gldlgall 53 e Cnlill Ay s

(*) Kevin T. Breaux, The Effect of Programmer Commitment on The
Degree of Participative Congruence and Managerial Performance in a
Budgeting setting: (A Dissertation Submitted in Partial Fulfillment of
the Requirements for The Degree of Doctor of Philosophy in
Accounting: Louisiana State University, U. S. A, 2004

- 146 -



22019 sanss — g2l daY) dmala - E I o ghall s AslaBYI il Alsal S5V 28l

— ——
(1)(2012) Segun &Temitope i) -3

Clabady) 8 L ulie 4jlsall dylled Al Aulpall gl
Je il (g 5ine go Ledaliiyly culilsall Adlad (e CaliCH Ayl Cdan ALl
Cilag ) i) (e Aabiial) Lol 8 Allad A5 555 ey L ae
pa & L5 Llea) Bleld e g Jib clllia Gl Al Ll
A Jalgal) Cany 13as L anfiall allall 8 dgmse sb Lo g (3l Y J3ag
ang ) syl Gl aelds adailly  cdpesSall Gluld) Gl s
Gjlsall aalp Gb Gluasl cela GlA Loladlly dganll cladl iy Ciraa
Jand) Ly & Al dudlially pul) 50 (el cllyy adiiie Gl e
Gliall Y aseall Jhy Sbaadll dals o) GleSall Je oy LS
Ot e QISAN (S Lee c@llsall ddlad Je gm0 Al JSL)
RN

(*) Segun Abogun & Temitope Olamide Fagbemi, The Efficancy of
Budgeting as Control Measure in Developing Economies: Astudy
from Nigerie. Department of Accounting and Finance, University of
llorin, Nigeria, www.ccsenet. org\ass Asian Social Science Vol. 8, No.
1;January 2012

- 147 -



22019 sanss — g2l daY) dmala - E I o ghall s AslaBYI il Alsal S5V 28l

—_— —
) (2013) Ruth &Len du: -4

& Cllsall okl vampanlie o) apals b duall dlShe b

sl alas Agdled apil Ayl 1) o)sSa) ALl Cdaay Lalal) g sl
A dxalye Jaey o Al
O oy Taan D) il gyl mgiall aladiad o) b Al il culia g
PRV PR PN W S ON I | A A G5 P I
Gjlsall o) Agdee B Grand) SV L by cApedanill AEED lepes LgaSal
Lol iy lelala g A A3l Juas
@Bﬂ\ J&Y\ L“’.am\ Jgaall
ddadadl) cilijfgall aggda sl

Jia e Aty dgladads 51S andis e Alle dad & 43515l
Ji ey (e 2l e de slindl (adliy cilaly) cileUaill alaee
Lbad) dylie Ay oY) ani 5 dghadeds 2 Lo 35 Alaje B 5 dal)
aia e b ol sl alla 8 & Ja Clahaiy) Ay o2l &5 e as

F 3 £ 2 £
gumungg@%@u&ggm@ym%ggw()ﬂm&
Lhi e oad) w30 ed Ao i DA Mise Lediiad & e
Olise A giall mitidlly lleal) myen (Ba e Cyny dussall galns

(*) Ruth Hamson &Len Bird, Devolved Budgets in the Puplic Sector:
Anew Conceptual Framework for Consultancy Evaluation,Coventry
University, England,Address for correspondence: R. Hamson@Coventry.
ac. Uk,Journal of Finance and Management in Public Services. Volume 9
Number 2

s Alalsie BaT cAghadadl) cljisall  ((2005) Jadl 2 sles ()l (2)
22 a chumalal) Al sdHaCy) ddupll ae

- 148 -



22019 ysansd — (s34l ALY Al = Y1 bl s RalatBY) il 5l Alaal J ) 23010

C—
el (min Jldl Gy o canlie dile Biaan 3 GalaaY) el S
Ctt.a}“ :*Tpcs ‘_3..)3;:\} 4.’.93).0 33 ¢ ileadll ﬁ“—’ Z\_}:\a.n & w fuda

sy 1Sy Al s Loy () 2ty LU g8, Dl dlsa)
25 ed "ilie i (PIA S lgiias b dsal i ) Gl
2tlly Clladdl Bind i Cums Tusnisal gy ik (6 (ol e
(Il Gy e canlia dile Gaias & Calaall el Jidiy  Olifiue dxd gial
Gaiaty Axdlipe Bany Gledd] Al (Alma ey Al (385 ISl mis

G5 e e Ll ®) Aaaliy) U a8y Daly Lulid) ) LS
Lbadill (e sia gl i By AplaY) clleadly Slelally ileglaall
Loy b ol & Llal 4l calide e G0 2y 2 uadl
s galsial 43 a3l ) anl Dlane Wyt a5l e chliie) dly
danad) chhall 3a3Y) Ll ) Clihaiy) laager 2a Gua Sl

; , 3 <
Ll Ll A5jlsall L e ©) (o199 apis Aynlaal) ALl
SV sl xd Al CalaaY) S Bya b g AlelSiay Aliade dad
Geinal AU ylsally @rlally Jilughl Gaity cAliliune 3105 558 IS Ll

At lsal) A lical) Sy} A Adadadtl) cliflgall padi (2000) Uil s andf ()
260a ¢ oM el O drala Bsdie e pieale Al ASa ) dalad)
bl AUS o asall wilally AR Jalad qughaad aladicd ((1982) (gpanll oLy )
2l YNy LB Alne ool ¥y alal Adjlse st alaiiad ppds B (AL
1502 ¢ sbd e bl
ol Byl s rglee) Al Apadaal) g sealll ve (Jumdll e (3)
15 0a (2013 e likly a5l

- 149 -



22019 sanss — g2l daY) dmala - E I o ghall s AslaBYI il Alsal S5V 28l

— ——
1 ¢ ¢
)lsall ks ) ek 558 (DA B LIS 20305 LS Galall o3

JSG s Adles S Bysem B papdiall ilaal o el 510 Ll 4 ail
U ol saals 3an o g piall dauly IS ¢ )sas Badina s Aliuse Jao ddad

2 <
sangll 8 Llaill sl JS st Al dglle ddad Ll dgyaiill 45154l

. c 3
dlae 3lal Lol 4y pasl) clijlsal) Chge () JAlie Boass 3yl Apaliaidy)
clig sl Leosline cllead aiilly Sl el i)l U] gl
S e lia habliy o slind) o3a i€ plpn Jiiall 8 ALk ol 3yuad
CilS elps dale ) Aald Gled gap § Jb S gl el

3 s dia sy o Blea o dale Jf dals 45,8 o Laji e i slana

oo (eads (1S) by e Lals Al lilsall e “) AzasSa
shaly dwwll o Alledll G0 gy oAl Al 35l ddleid) Ll ddas
Y anl (Sar s Galelad) o ) Gllgsed) Ay DA (e
gl calyball Alasls A g yal) Caladl) Gaiad cpe Gaadlly Al daglieg

68u= (1988 () Al Luwlaal) B il sl dada JLS Lo (1)
g apll dads) A Ldaall B cluhy it s glaey .2 (2)
29 b= (1987 a2 cpshall
Bl daals anhe 3pll) A Lubaal B alahs @l ue Lo (3)
45 b= (s 1982
1977 Qslailly Sl 4iSa 1apaldll)  AplaY) Lnlaall cilaa il 20n0 22 (4)
278 U= (s

- 150 -



22019 sanss — g2l daY) dmala - E I o ghall s AslaBYI il Alsal S5V 28l

ﬁ _
1

P e ) malipll Gadiy 3l Ll Apaiill cljlsall e ")
Ljlsals @y ey dabiad) daiiyl Jiay oMy slanadl Ja¥) s ddad
sl ey @i dda Llad ) daY) Ak Lldl) e
Wl Al lsall alasiialy ol Glet dduadi ddad Ll Ayl
ey Jbiad) b3 Ge dle oay Gada L) 558 DA (gAY
) S Gadldl Aliey ALl A5lsall ity cApad o AueS Bygea
b 3t A4S Ajlsall muags Gl Aliinall Lgdlaaly slinall dady 5a))sl
b DA Jaall galiny ol dlaa Ll 4yl cliplsall ciipe s @ L Calaadl)
Ciat (s My cdaaly dlle 4w laylie) o salall Cuyn duliioee duia)
bysears Aladll o2a Jidiy Aegd Ja o Aped o Lsie ay sl Ay
AWy daldly dpadl o) o slind) Jpan 48€ dlimias 4l
slandl Calaal egm 8 A3)lsal) 243 558 DA lgeladinl 18, i
Jilaglly Clld) (e degene aladind Latia saand) Glied) Leilaigs

(4) .
- hlls
st Agyail) llsall dlac) bl dlae) o iy Gl G

S Bypea b Aleal) 5% 1

L) Sy;lsl\) Aglay) dladll ‘f‘\}’d\ 2w cable Lo Al C_”m ‘:J:d .2 (1)

14 o= «(»2002

(® Colin and Drury,Management and cost Accounting, 4™ Edition,
(Thomson Business, press, London, 1996) , p 467

(®) Carrion, R. H and Noreen. E. W. ,Managerial Accounting, Eighth
Edition, IRWIN, Chicago, 1997,P 360

sl sl aaall Sl iplee) AW adaal) Eplall Al Lo (4)
290 = «(s2004

- 151 -



22019 sanss — g2l daY) dmala - E I o ghall s AslaBYI il Alsal S5V 28l

— ——
Alre dosalae sang 43jlsall gy of.2
cJiasal) 3 30 30 A3)sall Jads )3
Geial) Gllled g callalis 8 e Jads of .4
Llaadt) cilijlgal) Ciillag

1) t Y 8 Aadahadill i pall dpeiyl) Caila gl pandli (Kay

(ol ey 4y Aot Jia Llagladill 435l (Y i slagdadtl Ayl . ]
Gint] L) sl e desene o (gsind LS slanall dabisal) alaY)
degane o) ol Hlodls lean®y dabiaall Jilad)l o dlalidly  ccalay)
G oosall ) sy Adaghanll Al slae) ol Dbl Sl
Caiail o330 a3l Ll Jadadty Jiaal) 4nlgi Jin Jeall A anyy o Jiisall
claaY) Gaiat e Al Cligraall o ciliall

Aalidal) i) angl Gt 4 Adagads] Gllsall 2 el Aaglg .2
o Lyt dosailly ehilly eyl Adadsl cp Gaunll sl b slanay
pylaill gl Adadl) oy alslly JalSally Gulill ) gog ey ddaday)
siay BlEAYL laally ilaball pae ey 8 e sl Al
Sl oadl o V) Ae e @by @llla Al (S s gdaad) e dle
Gl Lmpe gpxaall e BS GlaS agag o Aaag D o ey S
b Gantill 3ac lse 31 ladadill el o)) . LALgde oyl 5aall dags
YA o e

¢ (Al il aladl YY) A Asalaall ((2002) el (1)
123ua s:u:\_daﬂ L,s"LGJ\ )\J cg)A\Al\

- 152 -



22019 sanss — g2l daY) dmala - E I o ghall s AslaBYI il Alsal S5V 28l

— ——
Lalall Glegleall Juagl 30 Ldadaasll cibijledl s 1 Jlady) dady.3
Ay Glsied) I Alad) sl lgle Gyl S ) cluludly labally
Gllsall PIA (o leluas o Al Closlaall Alial (e Ly dabisl)
AU Clyidiall 4S5 Adagiunal LY 43aS s Lgdiad canlgl) Sl aaa

Alsall 5 (Pla Lalel) )l e 385 Al ddlaall adY) sl

eIV il gise g guim 8 Ll 5y Adiaall Aladl) pilial) (o) :AG6 ) Aaydas 4
bl A lia Clhat) aaad Sy daghadl bl 535l ddagiod)
sl €D oy Leabd ) lihaiy) sda Jilaty cilaiil) ae dyladl
Cigan LSS gl J&5 Al Al cule byl AT 50 (Say s el
o daally LU Clilas) paniy Miine led eyl e ity
Al et

B3 aiatl Al o€ Adagdadil) Wlilsall aadind of Sy ¢ i) dadag .5
Lad )l Cilaall sl agens DA e slindl Cilaal s o agiag
O (b Ll Aasals alaal) el & o e clilsall el Lgian 1l
Laalg

GLjlsaly slsll ) Cligiae aladin) Sy relaY) auE dadag.6
sare Cilgiall Gl o Ll sLanally cpdsinsall o1a) apil S dydayladnl)
Giad pe aday (S il sl o LS dlugyies dale puled Gl
113 Salsay S slanally Galalall ey iy dpladadill il sally Cilaad)
ot yradi dagi CilaaY) 3aam ) 13 Galalall Cley 28 LS CalaaY) el ciia

cagllaa)

- 153 -



22019 sanss — g2l daY) dmala - E I o ghall s AslaBYI il Alsal S5V 28l

— A——
Ljlsal) ) Jalye : GG

(1) 1 e Bl 251500 S120] b i o

dae) o bl el dal oS A rallsall Al o L
o2 ysSa Llle g J8 f A Baad 430 gal) 2e3 Lasaley odijlgall ol pa Basiig
WAV Gamys Vs W el Aggmes dial) jpae duliy Ll
Ol el sanls Ay Lalll ol &5 My Aalall i o (Al
e Jsdie JS& (8 Alsall dpdyll bashall aag dalll agfy Al
Lol il 538 sl dalind)l J5ladls Colapiall aaatl 4pdnl cilgall
YL dalall cla il K ppeaty Lalll a6 dAuhall dsye .2
GlaliaVls Laball duslual) ¢ g 8 Am8liad Ulall 5))3Y) o iayeis 4ol
st dile Juadly dpnall dpaaY s duladl)

el JSal b lgaiags Agiall s jiall Aelua St plaAY) Alage .3
oalae) Laaldicls Wyl e Adad) Dl ae gidElieg lgaje
(Rasall f3510Y)

) Al i el 513 Galaa dldie ]y A8 50 aay 24w Ala je 4
e i Lgdlaaly Aaall cplalall agh (e ASEI sy 2l e ol gindl)
-2l 593 el g8 e agie JS

Oe OSaD (i Aladll 240 dalie Alsall dad o tdaliall daje LS
gl sty Cligral)l of clihaiy) aaaty dae @l Jaladll (el
Aol gl 8 DU i) ea) aSs

(aabadl) clijlsall Asslad) B Lldas Lahs ((1981) glic amlyl omli 1
329 = ¢ pplaall WS A (G daala 1 3E3))

- 154 -



22019 sanss — g2l daY) dmala - E I o ghall s AslaBYI il Alsal S5V 28l

— ——

Alal) 1) oy il

1o 1Y) atgll aggda
Jsmanll 2y Al s i) il asly ) 6 )oY arsii o sgie Caypat (Say
APl Jiluglly CHlaaY) e S ey sy claidly il e lele
aladind Calaa¥ly aladll Jals galm) Jias ce syle asly; ") Lgiiaal
Al 505 Gy 3ol el Dl ) Zualaly dpdally 2l 35l

2
Llal Guld ) Cangd dglee sag () e guyall Labally Calaall as
e Giie Lzl S 13 L oly & ey 4l digs e Cagiglly sl

3
() Jlgidanl awd N CalaaY) aas anily
ol Adiaial il slaliae b o Adbaall dalad@y) Al

okl el e ple aily

cipall jlaw) QLIS A ((2017) Jadll Gla) el desay 3l ada ae Hul (1)
Moo V) dade Ll GsdY Cplandh A g sl gl ML) £I) e
130 o ¢18 asell (9 sladl eyl dsleaB) aslell L) daals

Al S 1) sl il A5jlsall (il 7 ihe Sl ((2017) 2 e ae (2
193 (m o] asell ¢7 sladll chusleai@¥ly V) pslell Bl e 1 ial) daela
Gl Ja ) Azl W 5181 auly Julat ((2011) (olad) Dea Jede (3
13 Lo oyt piinabe Ay Il A8 o g¥) 3yl dnals

)
)
)
)

- 155 -



22019 sanss — g2l daY) dmala - E I o ghall s AslaBYI il Alsal S5V 28l

— ——
G Jsaglly  cclihay) o Coynill Carg e depingall ol dagui

) Ngadas ol Lgiallae Alslaay Lo aSaill Lgilie

rily oY) s Caylad e llinll) o

gl aladiids Calaa¥ )y Jaladll el galiw) Jolas .1

Al dida o Cagglly el L uld ) gy 2

Al ) Aol Aaly) (uld 3 agan .3

Lball golam) Jilas dglee asly Il ol apsin Caypn olialdl oK
il o Jaally ddbiddl)l olaidy) daia¥) (wld ) cang calaalls
Leidds ol Letiallaay iyl e

to ) ) gl Cilaaf

2 £ £ £
) tad Lo lgie Cilaal) (e e sane (Biad ) Caagd o IaY) ayi dlee
s clahady) Glis) e slandly dabad) aylay) sl saclua. ]
Ladlall clehaly) M) S s Lol o Cagisll Lellas ) by
REICIA RS

Gliall ¢1aY) agladsy (s Ji<s ) Jiluglly dabad) sl 25,2
aldall 350

ALl oI angis B lyeag Adeal) julaall ((2012) il aea) juad Akl (1)
L ol dasls ashyal)  cddligad) dijlaad) o ddudt dals icdjlaall
145 Ga ¢ sdie y Auulaall Jo]si€o Ay cLall cilud
Al LB U ol o Wily LB Al (1997) i) s &l (2)
28 U= 30 2l dgualadly Al A0 Llell 53a3 dyyjall e ganall :isd)

- 156 -



22019 sanss — g2l daY) dmala - E I o ghall s AslaBYI il Alsal S5V 28l

— ——
Ol sisall 3dan 8 5ya¥) 4] clias A ad) ¢)aY) s dlee 22833
el S sl LN Ll

AN Al ilallaia

1 ) 8 el oy Llee L
alaa¥) paai. ]

A gpasall JShe 20a5.2

claslaall Jlads ailus allas Ji538)5 0.3

c A eI s e A gl dgal) 0854
el £19) aysl cfghd

¢) V) (B ALl eIVl Dlghad gl S

)l Adlaiall Cllgally Aygind) I 168l (e Ao e Jo Jsaall.]
e Tk 558 Dl IS0

Dlidly Agdly Ayl i€ ) V) a8l ddlide Ganlia ludal .2
sl eIV s Adae A axdndi Al Adlal) &l gaY)

il & Al day o) sy a3

Sl el a e alee WL Al Gluagill auag

(1) Robbins, Stephen P. &Coulter,Mary, (1999) , Management
process, Prentice Hall Inc. , London. , P1§
Gl dlas)  Adladl cpalil) clSyd B Al o)) argli cdess oSl 2 5350 (2)
206 G= ¢(p2013 (22 sxall (8 sl cdleg dysulae

- 157 -



22019 sanss — g2l daY) dmala - E I o ghall s AslaBYI il Alsal S5V 28l

— ——
Ldaal) Aafyal) clily Jalas t &l | gaal)
ledlaa) Giay A duhall ssine aand lgie Cangd) dilanall Aol Lagass
Glasleall jaliass duhall Gligiae paad PA e ey Lgibuajd Sl
Aplaall pbadl e lgren bl
ragl) die g aalaa

o) &8 Arahell CilSa cplalall e die e Gl adine (S0
Lot (g5d (e 12580 (50) (e Eanlill 5 pusse die
riagd) aalinal dalivally 48] gal) Ailiuad)

pUs A A ALEWY) & a1 8 bl aead deadiedl 515Y)
O Ao e Ll Adids Al Sl adiae e Al 3l (60)
Llawy) 4w caly  (Olodel dihia deliall Qi clindl culaled)
Ja 1385 %100 Alaiuy) Ay Jidaill \gle gral Al Addisdly desal
sha¥ LS duall ol el & ey AN abla) IS o e
csinall Gl ading e aenl il e Jpanlly Llasy) ciylaay)
Lluagl) duilaay) culldy!

ChE e Jpaall ale IS5 dgagll Adlasy) () aladiu)
L) el My Anyysis Aushall adine 2S5 madley pailiad (o dule
Al Glas gl llay bl asl
(rleund) Jau gl

Eum Ayl Shle lla) olal (uSad sl Jassl) (i pladin)
Alae )l 3 03slly il Blad 4 305 3% Gl lal 5 Gyl slac)
sy Gl Y Blal 1 cp3slly 80 Y 55kl 2 6l

- 158 -



22019 sanss — g2l daY) dmala - E I o ghall s AslaBYI il Alsal S5V 28l

— ——
«L\Lﬂ*\l\ K.ﬁé\m %JA Jl..\ﬁ\
Llaay) cplal clilly #7108 W Adlaaa) Jalza :(1) ad) Jgan

&l ddlaaal) Jalaa
Ll Jalaa Ol
Elis
0. 888 0. 789 S il cjle
0.917 0. 840 L) Al il
0. 940 0. 884 ALY Sl gaeal

2018 cisliwy) clily e slaeVl calll dac) 1 jaadl)

chle e duhall e ol clla) aals S W Aghadl Jelee &l
Sl iy (%94, 0) cilil Jalae gl Led (%88. 4) wlowy)
s L bl die il lls) 8 el Gaally Gl ) oliesl
Slo alae¥) e WiSay Lae eyl sda Lo zpdia A golually Jsadlly 480
gl Jibaty Ahyal) Cilaal (Baias 3 clilaY) o2a
Agilapal) Aaafyal) cilpda il g Sl ag) il

e L) dapy bl Aplaall Auhall jslaal (IS5 apsill padiey
ALY Ghlal SHLSN (el L Lady 3)lal)

- 159 -




22019 ysansd — (s34l ALY Al = Y1 bl s RalatBY) il 5l Alaal J ) 23010

— ——
A Akl aljle .1

olad Auball dne ahdl GllaY @S asll (2) A sl mas
t I A il il
A gl e ol Al A 31 LY LS gis ((2) A dsss

gl | Gy Loy | &
Gl | @l ; ; — &l
i ) 5ady (3hlsf ¥ Gl ¥ Yl Gy | sady il
% | « % | « % & % & % &
3.3 2 18. 11 53. 32 25. | 15
4.00 | 759. 3 3 0
11. | 7 20. 12 51. 31 16. 10
3.73 | 880 . 7 0 7 7
1.7 1 15. 9 58. 35
4.07 | 686 . 0 3
5.0 3 18. 11 51. 31 25. | 15
3.97 | 802. 3 7 0
6.7 4 11. 7 56. 34 25. 15
4.00 | 803. 7 7 0
1.7 1 25. 15 51. 31 21. | 13
3.93 | 733. 0 7 7

22018 (Alowy) clily o slde¥l cald) slas) @ juadl)

b Lo (2) pb sl o oty
dad Calgly (pa A bady ddlgallyy dsleally Tl duall abal Qle) )
O & edlel 3 (880 .0) 5 bl & (686 .0) Cm glaal) iy

el (07 .4) 5l (73 .3) o oleal) assl) dad 1)
i LY S aysil (3) oy Jsnll g A Lpcdl) cles
sl dpadl) hle olad duhiall dae

- 160 -




22019 sanss — g2l daY) dmala - E I o ghall s AslaBYI il Alsal S5V 28l

— C—
chbe olad duhall dle APl clilaY LSl a3l ¢(3) ) Jsa
Al Lz Al

Bgh | il ey |
ool ol v iy | staa| | san g | U
5y
% |lal %B|la| %| ¢« %| ¢« %| «
5.1 3] 18. | 11| 58.| 35| 18.| 11
3.90 | 752. 0 3 3 3
6. 4| 11.| 7| 50.] 30| 31.| 19
4.07 | 841. 7 7 0 7
.| 1] 6. 4] 18.| 11| 45.] 27| 28.| 17
3.92| 944. 7 7 3 0 3
10.| 6] 58.| 35| 31.| 19
4.22 | 613. 0 3 7
3.0 2] 10.| 6| 50.| 30| 36.| 22
4.20| 755. 3 0 0 7
6.1 4| 6. 4] 50.] 30| 36.| 22
4.17| 827. 7 7 0 7

2018 calow) clily o alaeVh cdaalll dae) @ jaaal)
Al gallyy A88lsalls Toalal Anad) o Qe ) (3) W) Jsaadl e oy
5 byl (& (613 .0) o @lad) Cihail) el bl s 4 Bak
8 (90 .3) o oload) bl dad Zll5 o 4 @lel 8 (944 .0)
el 3 (22 .4) 5 Ll

- 161 -



22019 sanss — g2l daY) dmala - E I o ghall s AslaBYI il Alsal S5V 28l

— ——
lusdl Lasl
AV Al dl JLAAY ans o8 JLES) aladiad L]

Ol sally 5%y (sl dac]  Ailian) AN I3 Gy 8 agas LAY
Jbial alaaiul o5 oMl bl sady (usleall ey (sl ey pulally
sty (oY) dsapdll chlie JS blad oY) G Gedll ANl IS e
tdsY) Az dll e (55 8l AV AL (618 ape)lial) 23 (4) &) Jsandl

AN il )Y g Al ANA S aape LR @il 1(4) ad) Jgaa

s | e Aad | dalldagp | Gls g dad .

i gial) R Gt | 7
*4dgaal) ol

000 . 7. 815 3 31. 600

000 . 7. 815 3 23. 600

000 . 7. 815 3 42. 133

000 . 7. 815 3 27. 733

000 . 7. 815 3 36. 400

000 . 7. 815 3 30. 400

%5 digina ggima die dyguna dilganl) 518 g dad ()
2018 byl clily e alaeVh clald) sael @ jaaall
i SYE (4) by sl w8 jadi (Say
& bl Ao bl (i Gl AN Apgunall 618 gipe A iy o
Ll 4 (23. 600) 5 (133 .42) Wdle!
S ((1111) o) e caan Al V) Auhall B p ol Gl ity
%100 Aoy L3l

- 162 -



22019 sanss — g2l daY) dmala - E I o ghall s AslaBYI il Alsal S5V 28l

— A——
A0l Al dl JLAAY ans oS JLES) aladial .2
Ol sally 5%y () pall dac ]  Ailian) AN I3 Gy 8 agas LAY
D) Aladiud 5 odlel il sady cpileall ey cpileall e Cpulaally
coasys Al Apadl) chle JS olad DY) on Gl ANA G g
tAl A bl LY g dl) ANV SIS appeslial milE (5) a8y Jsanl
0N Al dl) £ (39 8l VAL 518 ape JLEA) il 1(5) a8y Jgaa

e | e dad | Aalldag | l8 g dad .

Lginal) e gt | 0
*4dgaal) ol

000 . 7. 815 3 38. 400

000 . 7. 815 3 28. 400

000 . 9. 488 4 36. 333

000 . 5.992 2 21. 100

000 . 7. 815 3 34. 933

000 . 7. 815 3 34. 400

%5 digina ggima die dyguna didganl) 518 g dad ()
2018 byl clily e slaeVh ) dae) @ jaaall
t YIS (5) pdy Jgaal) il yauad (Say
@ Auball dne a8 G @a)al) AV sl 1S ape dad Dkl .
L 4 (100 .21) 5 (400 .38) adel
S (2222) o) e cuan AN Al Al duap ol Gald) oy
%100 Ay Ll

- 163 -



22019 ysansd — (s34l ALY Al = Y1 bl s RalatBY) il 5l Alaal J ) 23010

-

AadAl)
=l Yl

Y] ] Glaldl Jaa g
Lyhailly sl e syl Shleay b At b Ayl bleal) aeui 1
cJaiall Caliall
& pend ale (S 408 Glilse dae) o Jleel) Glise hhaadll (Kay.2
Gl oY) s
Oo ay hhidly Jedll oS0 @lihayl mln dilaty Jlee¥) @liie alaal .3
i) L ¢ 13Y) A e
gllall e slaall daa s dlaan 4y paEl) b gall a4
Llaadl) 4351 5all o 1a) Alad (e Ay 2LudYls A4Sl L5
@i peaic 3pas o Aylys Aaads 3L Al Gl #las 5.6
sl o1 =i gy sl aats KA Gadin e il ecaS
Mac) b agShaly Glelal) gal i) 75y Gl o Ayl llsal) Jans .7
gkl @il sall
Ciluagdl) s Ll
Y] Glaadll Glialdl pay
S8 Gllge daeY Jlee) cliie cplelall s Lty LYl by5a L1
Al
Lobarll dulel 3108 dppaill cllsadl Al cplgpuddl gl e deadl .2
Jlee¥) ciline 4 AW 2133 e 2,
ladlae) e aguyiiy Ayl Cljled) dae) & colelall @bl e Jeall .3
eale 4,6,
God S8 Al @l dae) o Jel) aling gulaall gais .4
L3 ale <Gy Gl pmg iy s Guliieg JelSia

- 164 -



22019 sanss — g2l daY) dmala - E I o ghall s AslaBYI il Alsal S5V 28l

— _

4 jalady) ARl aa)yell Aaild
Carrion, R. H and Noreen. E. W.(1997), Managerial Accounting,
Eighth Edition, IRWIN, Chicago.
Colin and Drury (1996), Management and cost Accounting, 4"
Edition, Thomson Business, press, London.
Kevin T. Breaux (2004), The Effect of Programmer
Commitment on The Degree of Participative Congruence and
Managerial Performance in a Budgeting setting: (A
Dissertation Submitted in Partial Fulfillment of the Requirements
for The Degree of Doctor of Philosophy in Accounting: Louisiana
State University, U. S. A.
Robbins, Stephen P. &Coulter,Mary, (1999) , Management
process, Prentice Hall Inc. , London .
Ruth Hamson &Len Bird (ND), Devolved Budgets in the Puplic
Sector: Anew Conceptual Framework for Consultancy
Evaluation, Coventry  University, = England,Address  for
correspondence:R. Hamson@Coventry. ac. uk,Journal of Finance
and Management in Public Services. Volume 9 Number 2
Segun Abogun & Temitope Olamide Fagbemi (2012), the
Efficancy of Budgeting as Control Measure in Developing
Economies: Astudy from Nigerie. Department of Accounting
and Finance, University of Ilorin, Nigeria,www. ccsenet. org\ass
Asian Social Science Vol. 8, No. 1; January.

W. Mark Crain and J. Brian O Roark (2004), The Impact of

Performance —Based Budgeting on State Fiscal Performance,
Economics Of Governance, New Yourk: Springer Verlag,

Dlapalall)  o(Lalad) by ealedl JUaYY) Ay Leslaal) ((2002) ey deal

Aebhll gl

sl il aelall s cglee A Lualaall (2004) Epladl Al Lo

danlal) Lo lial) @lgal) 8 Adabitl) clijlsall apli (2000) bl 2 o

oY) el T daala yedie pe piteale Al (Aia ) daladl

() oI gkl A jhall Aplgal) bl £ iBa ) (2017) 2 (sle as

¢l 2aall 7 sl cdpabam@yly dpla¥) aslell il dlas : Sl aals)

- 165 -



22019 sanss — g2l daY) dmala - E I o ghall s AslaBYI il Alsal S5V 28l

— ——
gaball LUS o asall ailally 481 st uglad aladiud  ((1982) anll ali,
sl cplayls Sl Al o)1y gabul) Ajlsa cuslad aladiud pgda B ALl

g e )

g aalll daala) Ayl Al ol ((1987) aie deaa (s
0 cpshAl

(ashddl) cljisall Lspladl sledU Addas Auhs (1981) olic ambyl culs
Bl L Ane (GHE] Anala 130

san Lyggan Alalia Bl (Labadl) cllsll (2005) Jl) ae sl )l
Ggralal) lall i nCay) (Al

ae)  cAdlall Gpalll) lpd A Alal) £IN) arsli ((2013) dene mSU e 33
22 a3l (8 aladl cdullas dsulae il

Al oI gl B Wyeas Adeal) uleall ((2012) QLEL sl jmd Akl
L i) daals tashall)  Adligad) dijlaall o A A idijlaall
ysdie e Aualaall g ohs€o Al cLlall iyl

touis)  cAdlall B Al o)) o Wil LB alki (1997) ol (s 8
covisn 30 22l cimaladls AL A0 Lledl 336a dusjadl de ganll

Lo ) daadaal) B clahs ((1988) asd dads JlS

2O -2 1l ) Asulaal) calgal) deaa Cabale ((2002) &) b

cosbally sl 4i€a el Ayl Asalaall (1977) Gilas sbe 2ens
Al Jood Awaial Al o)) auily Jdad ((2011) uhadl s Jaiie
ypiia fiuale Ul (Jlee) 408 than gVl (5,30 dasls)

oAl daals axdas spalall) oA lay) Lualaal) B clalp ((1982) alls i

il syl s rplee) Al dpadaall s palll s (2013) Jad) a5
Acbbally asills

e dipall el GLIE F (Jadll Gl el dess ((2017) all s ae uly
rals Aae 1LY Gaala Adlad) (3 sSU Cbaald A g A paall gl L) £10Y)
18 23a)l (9 alad) dylaVly AnlaB@Y) aglall HLaY)

- 166 -



22019 sanss — g2l daY) dmala - E I o ghall s AslaBYI il Alsal S5V 28l

— C—
The Impact of Own-crop prices on its Yield: an
Empirical study on sorghum crop in White Nile State—

Sudan (1970-2019)
Intisar Awadelseed Fadlallah®

Abstract:

The study aimed to Analyze and measure the own-price impact
of sorghum crop on its yield in the state of White Nile-Sudan
(1970-2019) ,collected the study data for study variables were
as follows: yield, price and costs, from the annual reports of
the Federal and state Ministries of Agriculture, the State
Ministry of Finance and the Agricultural Bank for the three
sectors on sorghum crop cultivation; irrigated, mechanized
rain-fed and traditional rain-fed. Data were analyzed using
multiple regression analysis, one-way variance analysis, and
correlation analysis. The study concluded that yield was
affected by both the price and costs in the three sectors. The
study also recommended for increasing efforts of the state
government to set incentive focus prices for crop production in
order to increase yield and activate the policy or supporting
input prices so that producers and consumers are not harmed.
Key words: price of production, cost of production,
sorghum crop, yield, agricultural sector
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Introduction

Sorghum occupied the first position in the list of Sudanese
crops in terms of area and production as it occupies half the
cultivated area and make 75% of total grain production, It is
considered as an important food for humans and animals, as it
is used in the manufacture of dry fodder (70%) , The rest is
stored for years as strategic storage. In times of the surplus,
varying amounts are exported to earn hard currency, and is
found both in irrigated and rain-fed agriculture. The sorghum
area, is around 90% in rainfall cultivation both traditional and
mechanized,as the average annual production of mechanized
rain-fedsorghum crop in Sudan is estimated at (20. 38) million
tons and yield of (187) kg / feddan. The average annual
sorghum production in the Traditional rain-fed sector is
estimated at (1. 872) million tons and yield of (234) kg /
feddan (Musa 2005, Kambal2015, FAO2019). The area of
sorghum in the White Nile State is estimated at approximately
(1. 5) million feddan. The average annual production in the
irrigated sector is estimated at (86. 9) thousand tons and yield
of (252. 6) kg/feddan and an average annual production for the
mechanized rain-fed sector is about (182. 2) thousand tons and
yield of (266. 8) kg / feddan ,as for the traditional rain-fed
sector its an average production is estimated at (52. 9)
thousand tons and yield (154) kg/ feddan. (State Ministry of
Agriculture 2015,2017)

The yield of sorghum crop in the White Nile State continued to
fluctuate due to the large increases in the prices of energy
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products and other inputs to production and prices of sorghum
production, which negatively affected the lives of citizens, as
well as the escalation of local inflation rates in other food
prices and the trade balance deficit. (Arab organization for
agricultural development 2009, World bank 2011, State
ministry of finance and economy 2018) therefore, the yield of
sorghum crop in White Nile State is directly affected by
production prices and costs, This is in line with the findings of
Mudhi and others (2009) that the failure of the sorghum crop
in Iraq at the global level is caused by high production costs
and the lack of government support to prevent its impact
(Mudhi and others, 2009) , It also agreed with the findings of
Abdullah and Awad Allah (2015) that the failure to follow a
price policy in the inputs of sorghum crop production in
Qadarif affected the prices and abundance of production
(Abdullah, 2015) , also, it agreed with Shadia and other (2016)
findings that the most important problems facing sorghum
crop farmers in Assiut Governorate are the high prices of
production requirements and their lack of availability in
agricultural associations, which negatively affected the
productivity  level  (Shadia,Basim and  Hina,2016).
Accordingly, this study aims to find out the effect of change in
the production price and costs on the yield of sorghum crop in
White Nile State - Sudan .

2. The Econometric Model, Data and Methodology

White Nile State Located between the 33:33 and 33:15
longitudinal lines and the 15:12 and 15 ° latitudes, it lies
between Sinnar and Gezira States in the east, It is bordered to
the north by Khartoum State, the west by North of kordofan
State and to the south by Southern Sudan Republic. It has an
area of 39. 701 kmz?, with a population about 1,140,694million.
(wikipedia. org/wiki/White Nile state,2018) .

Two types of data from secondary sources were used in this
study. The average of prices (inSDG) , during autumn season
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was obtained from the State Ministryof Finance and
Economyatime series data of sorghum vyield (in kg) was
obtained from Ministry of Agriculture and Forestry,
Statisticsdepartment, Khartoum, Sudan, and White Nile of
Agriculture, Information Centre, kosti, Sudan .

Secondary data was analyzed econometrically for multiple
regression analysis, which is a model for measuring the
relationship between one dependent variable (YY) and more
than one independent variable (Xs) and is calculated by the
following formula:

Y:Bo+lel+82X2+83X3+ .......... . +kak
Where: (K): represents the number of independent variables .
One-way analysis of variance, it is denoted by ANOVA is a
test used to compare averages, calculated by the following
formula:

k

S¢

L K

=1

Where: o2= variance, = S? variance level in groups, K =
number of averages

Correlation, the value of (r) range from -1 to + 1. The value

of (r) near zero indicated a correlation between variables,

while a value near +1 and -1 indicates a high positive or
negative level of correlation. (Sulayman2008, wikipedia.
org/wiki2019)

3. Results and Discussion
3-1- Evaluating the effect of price and costs on sorghum yield
in the irrigated sector in White Nile State

Table (1) shows that there is an effect of the price and costs on

yieldby percentage (89%) , (20%) respectively, we notice from

the table that yield is less affected by costs than the price, due

to the importance of the sorghum crop for the food farmers .

0% =
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Table (1) Relationship of bothprice (in SDG) and costs (in
SDG) with yield (kg / feddan) of sorghum crop in the irrigated
sector in White Nile State (1970 - 2019)

Variable Coefficient | t-statistic Significant
Price 12. 1067 55. 91586 0. 885
Costs 1. 94097 8. 966044 0. 203

Source:author computation,From federal and state ministries
of agriculture (1970-2019)

3-2- Evaluating the effect of price and costs on sorghum yield
in the mechanized rain-fed sector in White Nile State

Table (2) shows that there is an effect of the price and costs on
yieldby percentage (88%) , (97%) respectively, we notice from
the table that yield is less affected by price than the costs, due
to the large size of holdings in this sector, which increases the
volume of costs .

Table (2) Relationship both of price (in SDG) and costs (in
SDG) with yield (kg / feddan) of sorghum crop in the
mechanized rain-fed sector in White Nile State (1970/2019)

Variable Coefficient t-statistic Significant
Price 13. 3333 74. 36880 0.884
Costs 17. 6367 98. 37176 0.972

Source:author computation,From federal and state ministries
of agriculture (1970-2019)

3-3- Evaluating the effect of price and costs on sorghum yield
in the traditional rain-fed sector in White Nile State

Table (3) shows that there is an effect of the price and costs on
yieldby percentage (55%) , (20%) respectively ,we notice from
the table that productivity is less affected by costs than the
price, due to the reliance of farmers in this sector on traditional
methods of agriculture and municipal seeds and the small size
of holdings. We also find the large impact of price on yield
that due to the dependence of farmers in this sector on selling
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surplus production after deducting the amount of family
consumption to bring in the rest of their household necessities.

Table (3) Relationship of price (in SDG) and costs (in SDG)
with yield (kg / feddan) of sorghum crop in the traditional rain-
fedsector in White Nile State (1970/2019)

Variable Coefficient t-—statistic Significant
Price 54 12. 17209 0. 546
Costs 16. 70954 0. 202

Source:author computation,From federal and state ministries
of agriculture (1970-2019)

3-4-Evaluating the effect of costs on sorghum yield in the
irrigated, mechanized rain—fed and traditional rain—fed sectors
in White Nile State

Table (4) explains that there is an effect of the costs on yield
in the irrigated, mechanized rain—fed and traditional rain—fed
sectors by percentage (94%) .

Table (4) Relationship of costs (in SDG) with yield (kg /
feddan) of sorghum crop in the irrigated, mechanized rain-fed

and traditional rain-fed sectors in White Nile State

(1970/2019) .
Variable Coefficient Significant
Costs 1. 082625 0. 942

Source:author computation,From federal and state ministries

of agriculture (1970-2019)

3-5-Evaluating the effect of price on sorghum vyield in the
irrigated, mechanized rain-fed and traditional rain-fed sectors
in White Nile State
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Table (5) explains that there is an effect of the costs on yield in
the irrigated, mechanized rain-fed and traditional rain-fed
sectors by percentage (68%) .

Table (5) Relationship of price (in SDG) with yield (kg /
feddan) of sorghum crop in the irrigated, mechanized rain-fed
and traditional rain-fed sectors in White Nile State

(1970/2019)
Variable Coefficient | Significant
Price 26. 48 0. 683

Source:author computation,From federal and state ministries
of agriculture (1970-2019)

3-6-Evaluating the differences in yield averages (kg/feddan)
between the cultivated sorghum, irrigated, mechanized rain-
fed and traditional rain-fed sectors in White Nile State

From Table (6) It is clear that there are significant differences
between the yield averages in the irrigated, mechanized rain-
fed and traditional rain-fed sectors for the cultivation of this
sorghum crop, due to the zero yield value which is less than
(5%) , this means that yield averages are affected by each

other through the final outcome For state production .

Table (6) the differences in yield averages (kg/feddan)
between the cultivated sorghum, irrigated,and mechanized
rain-fed and traditional rain-fed sectors in White Nile State

Variable Mean Square F-value | Significant
Between Groups 1. 404E+13 18.964 | 0.000
Within Groups 7. 404E+11

Source:author computation,From federal and state ministries
of agriculture (1970-2019)

3-7-Average differences in costs (in SDG) between the
cultivated sorghum, irrigated, mechanized rain-fed and
traditional rain-fed sectors in White Nile State

From Table (7) it is clear that there are no significant
differences between the average costs in the irrigated,
mechanized rain-fed and traditional rain-fed sectors for the
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cultivation of this sorghum crop, as reflected by the probability
value (0. 265) which is greater than (5%). This means that the
production costs in the three sorghum cultivation sectors some
of them are not affected by the difference in the pattern of
cultivation in each of them .

Table (7) the differences in costs averages (in SDG) between
the cultivated sorghum, irrigated, mechanized rain-fed and
traditional rain-fed sectors in White Nile State

Variable Mean Square F-value Significant
Between Groups 12626. 978 1. 528 0. 256
Within Groups 8263. 724

Source:author computation,From federal and state ministries
of agriculture (1970-2019)

3-8-Analysis of the correlation between levels of price (in
SDG) , costs (in SDG) , and yield (kg/Fadden) of sorghum
yield in the irrigated,mechanized rain-fed and traditional rain-
fed sectors in the White Nile State

From Table (8) we note the high rate of correlation between
the price of sorghum and yield in the irrigated sector (84%) , in
proportion to the encouragement focus prices announced by
the state government early in order to maintain sufficient
quantities to meet the nutritional needs of the population and
provide feed for livestock in the state, noting a weak
relationship The correlation in the mechanized rain-fed sector
between the price and yield (32%) , due to the fact that farmers
in this sector are focusing on cultivating large areas more than
their focus on means of increasing yield, in the traditional rain-
fed sector, we note the strong correlation between the price
and yield (69%) , due to the fact that farmers in this sector are
totally dependent on the sorghum crop for their livelihood,
where they store enough of their strength and sell the surplus
to provide their other living requirements. As for the
relationship between the costs and vyield in the irrigated
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sorghum sector, we note that they are weak, as we find that the
costs affected yield by (13%) only the importance of the
sorghum crop to farmers in the irrigated sector in terms of food
for humans and animals, as for the mechanized rain-fed sector,
we also note that the correlation is weak, as costs affected
yield by about (65%) , this is the ratio due to large size of
holdings, In the traditional rain-fed, too, we note that the
correlation between production costs and productivity is very
weak at about (10%) Percentage of the sector's reliance on
traditional methods in agriculture, municipal seed and family
employment, and the small size of holdings .
Table (8) Correlation coefficient between levels of prices,
costs and sorghum crop  productivity in  the
irrigated,mechanized rain-fed and traditional rain-fed sectors
in the White Nile State in the period (1970-2019)

Variable Impact of price% Impactof costs%
Irrigated subsector 84 13
Mechanized rain-fed subsector | 32 65
Traditional rain—fed subsector | 69 10

Source:author computation,From federal and state ministries
of agriculture (1970-2019)

4. Main Findings:

1- Yield was affected by the price in the three sectors of the
sorghum crop cultivation irrigated, mechanized rain-fed and
traditional rain-fed sectors by percentage (89%) , (88%) ,
(55%) respectively .

2. Yield was affected by the costs in the three sectors of the
sorghum crop cultivation irrigated, mechanized rain-fed and
traditional rain-fed sectors by percentage (20%) , (97%) |,
(20%) respectively .

3. The effect of price on yield was greater than effect of costs
in the irrigated and traditional rain-fed sectors that farmers in
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this sectors due to dependence on selling surplus production
after deducting the amount of family consumption to bring in
the rest of their household necessities. But in the mechanized
rain-fed the effect of costs on yield was greater than effect of
price because, the farmers in this sector cultivate large size of
holdings.

4- There are significant differences in the mean yield of the
sorghum crops .

5. MainRecommendations:

1- Moreefforts are to be exertsbythe White Nile State
government toencourageconcentration of prices of sorghum
production in order to motivate farmers to increase yield .

2- It is anti resent in Sudan that press for removing any
subsidies and supports in process to liberalize Sudan economy.
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The Impact of Financial Portfolio Diversification on

Securities Return and Liquidity
An Applied Study in Khartoum stock exchange Market- Sudan

Abobakr Ali Khedr Bkhit’

Emad aldeen Essa Eshag™

Abstract

The study aimed to examine the relationship between the
diversification in portfolio and it impact on the return, liquidity
of investment portfolio as mediator. Research sample consist
of investors in Khartoum stock exchange in Khartoum state
Sudan. The sample was taken by — random probability
sampling. In addition, the sample was taken from the
investors who were still own the investment portfolio. This
was done to facilitate the distribution of questionnaires and the
return and accuracy of answers given by the investors. The
analysis technique used in this research is quantitative data
analysis technique using Path Analysis modeling using
(AMOS v 25). The results revealed the diversification and
liquidity have positive impact on returnBecause it different
form zero at 0. 05 level of significance.  And the
diversification in portfolio doesn’t affect the liquidity at 0. 05
level of significance.  Also liquidity un mediated the
relationship between the diversification and return at 0. 05
level of significance. Most of investors invest in different
economic sectors & study overall components of investment
portfolio.  Also previous loss it makes investors more
attention, Exchange rate effect on investor’s investment
decision, beside that Safety in investment is first for investors.
The recommendation is Observation of individual portfolio
suggest that people do not hold portfolio that are well

* University of Senar
“Assistant Professor - University of Senar.
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diversified the investor don’t care to invest in sectors that have
less correlations (assets components of portfolio). The
investor simply ignorant about benefit of diversification
education may be solution. Secondly the achieved return of
portfolio should be near to expect return should have known
much about investor’s goals and preferences to develop
framework that describes how they form portfolio. Thirdly
Khartoum stock exchange management should take care of
marketing the financial securities. And make it easy to
increase the efficiency of market. . The study makes
theoretical contributions to body knowledge of portfolio
management on economic environment. Practically, the study
provides useful knowledge for investors to improve the
construction and management of their portfolio.

Keywords: investment portfolio management, diversification,
liquidity, return on investment .
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Introduction

Diversification or in other words every way of diversifying
money among several assets is called a portfolio (Fernandez
and Gomez, 2007).  TheProper diversification does not
require investing in large number different industries and
securities (Gup, 1985) One of the first definitions of a well-
diversified portfolio is the market portfolio. Based on the
Capital Asset Pricing Model, there exists a linear relationship
between systematic risk and portfolio return. (Apolin ,2014).
Another common way to think about a diversified portfolio is
to analyze one that contains a large number of securities. To
investigating the relationship between risk and number of
stock in portfolio (Elton and gumber, 2003). Diversification
should be increase as long as marginal benefits exceeding the
marginal cost. (Mier statman,1983). The proper
diversification means eliminating all un systematic (unique)
variability The recent innovation suggested by (arnott hus and
west 2008) in this area is to weight the stocks is an index fund
based on fundamental such as earring ,cash flow, dividends
rather than market value. (Frank. k. Reilly & Keith c.
brown2013). the benefits of diversification lie not in return
enhancement, but in risk reduction. 1 Thus, the true benefits of

diversification are sensitive to the choice of risk measure.
(apallon ,2014).  Well diversified portfolio randomly chosen

stocks must include at least 30 stocks for borrowing investor

and 40 for lending investor (Meir statmen 1987) .

The concept of portfolio management has been introduced by
Markowitz (1952) , ( (Milad Jasemi a, Ali M. Kimiagari b, A.
Memariani ¢ ,2011). Portfolio theory has been organized to
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overcome the challenge of assigning one’s wealth among
different assets (Deng et al,2005) Portfolio management
recognizing the best portfolio of assets is one of the major
challenges of financial world (Ballestero et al, 2007) and is
called portfolio selection. As a matter of fact, portfolio
selection is the process of making a portfolio that maximizes
the investor’s satisfaction. the majority of professional among
mangers cannot beat a buy and hold policy on risk adjusted
basis. (Frank. k. Reilly & Keith c. brown, 2013). Portfolio
management refers to managing money of an individual under
the expert guidance of portfolio managers. In a layman’s
language, the art of managing an individual’s investment is
called as portfolio management. . (John L. Maginn, 2010) -
the art and science of making decisions about investment mix
and policy, matching investments to objectives, asset
allocation for individuals and institutions, and balancing risk
vs. performance. Bogdan Bilaus 2010) the investor chooses its
portfolio including fit his needs, within the framework of
focusing on the best yield when A certain level of risk or risk
aversion and reduction at the lowest level.  Portfolio
management processes have rarely been addressed from the
dynamic capabilities perspective. This perspective provides,
in our view, important complementary insights into the nature,
determinants and differences of portfolio processes. For
example, portfolio managementresearch has traditionally
focused on finding ‘one best process’, optimal for all firms and
environments ( or on adjustments required in

order stimulate more radical innovation

Yet, recent empirical research suggests that many differences
in portfolio management practices may be related to the nature
of environmental dynamics with which firms are confronted

Definition of the securities
portfolio: as a cluster of financial assets or investments are
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known As well as that it had "portfolio, which includes all
securities and financial assets traded in the market capitalism
According to the relative value of each of them to the total
market portfolio includes assets used in this portfolio Stock
returns calculated risk and return” ‘Rodriguez,, 2016. )
Douglas Hubbard, 2009) is also known as:" they present a
selection of one or more of assets .

Returnthe main objective behind all the investment process is

Achieve "return" and in the light of this objective is the design
plans Future financial ‘Bnmoussa-2004) the return variance of
a portfolio of agroup of securities is lower than the average
variance of the individual securities, unless all of the securities
are perfectly correlated. This was first examined in detail by
Evans and Archer, 1968) who showed the impact on the
variance of a portfolio’s return as the number of securities
increases. Various assets in the type and quality “. (John L.
Maginn,2010) the portfolio securities foundations to manage
them are as follows (planning, time, The reservation
andprudence, Supervision and follow-up).  (bin Amer bin
Hacene 2013) concluded that approximately ten stocks will do
the good diversification in investment portfolio (evans &
archer1968) ,

1. Statement of problem:

The research problem related to the difficulty of managing
portfolio in different global economic circumstances faced by
the investors in over all the world the impact of factors like
(diversification of financial assets, systematic and
unsystematic risk , return expected and achieved
Marketability of financial securities , liquidity management).
Have direct impact on the portfolio performance. . Also the
problem related to know in depth investor behavior in
Khartoum stock exchange regarding managing his portfolio .
Many investors particularly those of limited means do not hold
well diversified portfolio the analysis of return realized by
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them confirm that these investors have expected to far greater
risk than necessary.

. Sources of data:

The primary data have been collected by making use of a
structured questionnaire.

The secondary data have been collected by books, magazine,
reports, and scientific papers .

. Area of Study
The present study is confined to the investors of Khartoum
stock exchange market.

4, Sample Design

By adopting random probability sampling of 60 investors have
been selected

5. Framework of Analysis

The collected data have been analyzed by quantitative data
analysis technique using Path Analysis modeling using
(AMOS v 25).

6. LIMITATION

The present study covered only Khartoum city. Hence utmost
care is exercised while generalizing the result .

7. Hypotheses development

7. 1 Relationship between a diversification and liquidity
Portfolio management is a component of the dynamic
capabilities of firms, defined as the ‘ability to integrate, build,
and reconfigure internal and external competencies to address
rapidly changing environments’ (Teece,1997). For
(Eisenhardt and Martinm,2000) , The benefit of holding a large
number of securities was clearly demonstrated in a more recent
study, where Sankaranand Patil (1999) created a set of
portfolios whereeach portfolio can hold a maximum of
Number of stocks. . However, the marginal benefit from
diversification decreases with the number of securities. Their
findings are based on no constraints on short-selling and the
same pairwise correlations. (Sankaran and Patil (1999). the
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benefit of diversification lie not a return enhancement but risk
reduction (merstatman1983). proving that diversification of
an investment portfolio is preferable to a homogenous
portfolio based on the dimensions risk and return .
An important predication of CAPM a descriptive (positive)
model based on , markowitz idea is that ever investor would
hold a portfolio of all securities in the market (given efficient
market perfectly divisible securities and no transaction cost.
(kathuria. myers 2013) .

Based on these findings, we posited the following
hypothesis:

H1 there is statistical denotable relationship between
Diversification in financial securities and liquidity at 0. 05
level of significance .

H2 there is statistical denotable relationship between
Diversification in financial securities and return at 0. 05 level
of significance .

H3 there is statistical denotable relationship between liquidity
of financial securities and return at 0. 05 level of significance .
H4 liquidity mediate the relationship between Diversification
in financial securities and return at 0. 05 level of significance .
8. Measurement

Measures for all constructs were taken from the existing
literature. Moreover, the questionnaire items were adapted
from different sources. First we measured diversification
using 10 items from Shigeri nouri , marwn ( (2007) and
liquidity was measured by a 9 item scale fromYu Tian (2009).
: And measured return by used 8 items from Malaz
khalafallah (2014) .

9. Sample and Data analysis
A literature survey can help anyone to enlighten that a
significant portion of portfolio scholars considered students as
their subject of study because a well-educated individual has
shown the higher probability to create a healthy venture as
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compared to his non-educated counterparts (Kennedy and
Drennan 2001; Cooper et al. 1994; R. Roy 2017). Base on
this context selected (60) investors at Khartoum stock
exchange. To analysis our data (R. Roy 2017) said to test the
validity and reliability of the conceptual model and then
creating structural models were constructed to assess the
model fitness, to testing hypotheses in PM recommend to use
SPSS and AMOS .

10. Literature review

10. 1 Diversification of portfolio:

As an explanation of diversification decision, there has been
growing research placing particular focus on behavioral
explanation, informational advantage, and excessive
extrapolation of past returns and misinterpretation of risk
concept (Barber & Odean, 2000). Diversification of Portfolio:
Portfolio management is purposely designed to reduce the risk
of loss of capital and/or income by investing in different types
of securities available in a wide range of industries. The
investors shall be aware of the fact that there is no such thing
as a zero risk investment. More over relatively low risk
investment give correspondingly a lower return to their
financial portfolio. (Rodriguez. 2016) Number of
securitiesanother common way to think about a diversified
portfolio is to analyze one that contains a large number of
Securities numbers. The return variance of a portfolio of
aGroup of securities is lower than the average variance of the
individual securities, unless all of the securities are perfectly
correlated. Evans and Archer (1968) (Apollon Fragkiskos,
2010) ,Their findings are based on no constraints on short-
selling and the same pairwise correlations. Focusing on the
return profile of multiple stock portfolios, de Vassal (2001)
examined the performance of portfolios with an increasing
number of stocks. De Vassal reported that portfolios with
bigger sizes demonstrated returns that had lower variance or
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downside risk. Total return investor has long embraced
opportunities in less liquid assets.

10.2 Liquidity:

Liquidity it starts with identify cash flow requirement and
constrains right amount of liquidity. Liquidity classification,
crucial given highly volatile market and increasingly complex
investment options, the misalignment of portfolio liquidity
profile with cash flow demand can lead to liquidity squeeze.
This problem particularly challenging in stress of stock market
environment, as demonstrated by global financial crisis (GFC)
2008. Maturity is defined as time required to liquidate assets
is orderly manner without incurring forced losses
kathuria,myers. 2013). liquidity categories various assets as
ranging from high liquid to illiquid. high liquid assets can be
liquidated within days where orderly liquidation of semi liquid
securities could take up to one year. illiquid securities are
those will take more than 18 months to liquidate. (Lawrence b
siegel 2008). The levels of liquidity on optimal portfolios
obtained when there is a positive preference for liquidity are
much lower than on those optimal portfolios where investors
show no sign of preference for liquidity. (Ana Gonzalez2007)
10. 3 return:

The return on an investment and the risk of an investment are
basic concepts in finance. Return on an investment is the
financial outcome for the investor. For example, if someone
invests $100 in an asset and subsequently sells that asset for
$111, the dollar return is $11. Usually an investment’s dollar
return is converted to a rate of return by calculating the
proportion or percentage represented by the dollar return. For
example, a dollar return of $11 on an investment of $100 is a
rate of return of $11/$100, which is 0. 11, or 11 % per cent. In
the remainder of this chapter the word return is used to mean
rate of return. An investor’s total portfolio return consists of
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the change in value of the portfolio, plus any income provided
by the portfolio during the investment period. Translating this
into an equation, assuming no additions or withdrawals, is
relatively simple; it compares the ending value to the
beginning value to determine a percentage change in value
(marial998) .

|: End Portfolio Value

- - — 1| x 100 = Return (%)
Begin Portfolio Value

11. Theory and conceptual model

A portfolio has to be actively managed. There were many
ways to build a portfolio with the aim to create a model can
Portfolio Manager of expected returns and potential risks meet
the tendencies and trends of investors, as characterized by
some of the models are complex as the model presented by the
(Markiwitz 1952) , which depends on the formulation of the
problem of choosing the portfolio efficient problem quad
Programming He then presented (Sharpe) model per index was
designed from behind streamlining information and procedures
calculations required by the model Markiwitz as presented in
this field the first two models based on the market's response
as a measure of risk (Beta) and the second depends on the
covariance (Covariance) as a measure of risk and then made
models Others aim to simplify the procedures necessary for the
construction of investment portfolios using different methods
Among those methods use linear programming method
Simplex way in building investment portfolios that are
compatible with the goals and desires and conditions of the
investor .

The approach presented in this article included portfolio
formation by considering the expected rate of return and risk
of individual stocks and, crucially, their interrelationship as
measured by correlation.  Prior to this investors would
examine investments individually, build up portfolios of
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attractive stocks, and not consider how they related to each
other. Markowitz showed how it might be possible to better of
these simplistic portfolios by taking into account the
correlation between the returns on these stocks. The
diversification plays a very important role in the modern
portfolio theory. Markowitz approach is viewed as a single
period approach: at the beginning of the period the investor
must make a decision in what particular securities to invest
and hold these securities until the end of the period. Because a
portfolio is acollection of securities, this decision is equivalent
to selecting an optimal portfolio from a set of possible
portfolios. Essentiality of the Markowitz portfolio theory is
the problem of optimal portfolio selection .

The method that should be used in selecting the most desirable
portfolio involves the use of indifference curves. Indifference
curves represent an investor’s preferences for risk and return.
These curves should be drawn, putting the investment return
on the vertical axis and the risk on the horizontal axis.
Following Markowitz approach, the measure for investment
return is expected rate of return and a measure of risk is
standard deviation (Kristina Levisauskait, 2010) base on this
theory try to make to test this model .

Figurel: Research framework

¢ >

Risk

Diversification Liquidity
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Source:: apolln frgkiskos ,2014,mukesk davidh,2003, shigri

nori, 2007 .

12. Data analysis:

Table 1: Demographic information

Variable Frequency Percent
Gender Male 36 60. 0
Female 24 41. 0
less than 25 6 10. 0
25-35 25 41. 7
Age 36-45 14 23.3
above 45 15 25.0
under graduate 2 3.30
Education Graduate 31 51.7
post graduate 27 45. 0
Specialization Engineering 1 1. 70
Medical 1 1.70
Social 8 13. 3
Others 50 83.3
special sectors 42 70. 0
government sector 10 16. 70
Activities free business 3.30
Others 10. 0
less than 5 15 25.0
5 less than 10 13 21. 7
Experience 10 less than 15 11 18. 3
15 less than 20 9 15.0
more than 20 12 20.0
Total 60 100%

Source: prepared by researcher from statistical analysis

results 2018 .

12. 1 Measurement model: reliability and validity
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Measurement model is used for the qualitative assessment of
validity and reliability of the constructs included in a study
(Henseler et al. 2009). In this research, we first conducted a
exploratory and confirmatory factor analysis (EFA) and (CFA)
, to verify whether the predetermined sets of variables were
interrelated in the hypothesized manner .

12. 2 Exploratory Factor Analysis

Researcher used EFA to measure the adequacy of the sample
by using Bartlett’s test of sphericity and the
Kaiser- Meyer- Olin’s (KMO) measure of sampling
adequacy. EFA result found KMO = 0. 763 and a significant
Bartlett’s test (v2 = 160. 378, p < 0. 000), indicating that factor
analysis is appropriate (Hair et al. 2010). Reliability analysis
was done on all the constructs by calculating Cronbach’s
alpha. By reliability analysis of the questionnaire, some items
were removed and the rest was retained for structural equation
modeling analysis as shown in Table 2:

Kaiser-Meyer-Olkin Measure of Sampling Adequacy . .768
Bartlett's Test ofApprox. Chi-Square 160. 378
Sphericity Df 28

Sig . .000

Component
1 2 3

diversification2 .818
diversification3 .799
Returnl 901
Return2 .788
Return3 .826
Return5 .830
Liquidity2 .889
Liquidity5 .796

Source: prepared by researcher from statistical analysis results 2018 .
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Table: 3 Descriptive Statistics (mean and standard
deviation) and correlation analysis

Std.
Mean Deviation Liquidity | diversification | Return
Liquidity 1. .64850 1
8750
diversification 2. .70164 0. 105 1
3083
Return 2. .76028 3497 314" 1
0875

Source: prepared by researcher from statistical analysis results
2018 . *. Correlation is significant at the 0. 05 level .

**  Correlation is significant at the 0. 01 level 12. 3
Measurement Model (Confirmatory Factor Analysis)

Measurement model is used to find out the relationship
between items and latent variables. In the proposed model, 16
items were loaded on three exogenous factors (attitude,
subjective norms and perceived behavioural control) and one
endogenous factor (entrepreneurial intention).  Descriptive
statistics and correlation of the variables used in the study are
given in Table 2. Confirmatory factor analysis was done in
order to measure the reliability and validity shown in Figure2.

Structural model estimation
Discussion

This study focuses on the relationship between a component of
diversification and return The findings of the study are discussed based
on tested hypotheses. the study contributes To make awareness for all the
interested groups how can construct and manage the portfolio. The
current environment needs the managers of Sudanese companies to have
wisdom and skills and knowledge to deal with dynamic environment
with high compaction from global wise. They should know the best

strategy for construct the portfolio.
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H1 the probability of getting a critical ratio as large as 0.447 in absolute

value is .655. In other words, the regression weight for diversification in
the prediction of Liquidity is not significantly different from zero at the
0.05 level. Each liquidity bucket contains a diverse mix of strategies and
asset classes. Thus, the argument that one might still choose to invest in
an illiquid bucket since it has investments with low correlation to the rest
of the book and adds to the diversification, is one which rings hollow.
One may find ample diversification in the more liquid buckets. ( Ranjan
Bhaduri and Christopher Art 2008).

H2 The probability of getting a critical ratio as large as 2.181 in absolute
value is .029. In other words, the regression weight for diversification in
the prediction of Return is significantly different from zero at the 0.05
level. Agree with (Reza Raeia, Banafsheh Farhangzadehb,, Meisam
Safizadehb, Fatemeh Raei,2016)

H3 The probability of getting a critical ratio as large as 2.185 in absolute
value is 0.029. In other words, the regression weight for Liquidity in the
prediction of Return is significantly different from zero at the 0.05 level.
Agree with One would expect a higher return in the buckets that contain
investments that are less liquid. —(Rasa NorvaiSiena*, Jurgita
Stankeviienb.2014 )( Ranjan Bhaduri and Christopher Art 2008).

-(Lubo-s Pastor
&Robert F. Stambaugh.2002)

H4 the indirect (mediated) effect of diversification on Return is .052.

That is, due to the indirect (mediated) effect of diversification on Return,
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when diversification goes up by 1, Return goes up by 0.052. This is in

addition to any direct (unmediated) effect that diversification may have
on Return on portfolio and manage. disagree with (Ana Gonzalez 2007).
. Portfolio performance, measured by the Sharpe ratio relative to the
tangency portfolio, varies significantly with liquidity. Moreover,
although mean-variance performance becomes clearly worse, the levels
of liquidity on optimal portfolios obtained when there is a positive
preference for liquidity are much lower than on those optimal portfolios
where investors show no sign of preference for liquidity. Because the

Sudanese investors focus on return and did not pay attention for liquidity.
Conclusions

Neither the importance of the current environment needs the managers of
Sudanese companies to have wisdom and skills and knowledge to deal
with dynamic environment with high compaction from global wise.
They should know the best strategy for construct the portfolio and
manage. (researcher 2018). Despite its significance, it is striking to see
that there are rare studies on the impact of diversification on return |,
liquidity as moderator in Sudan. not much research on this issue have
been undertaken from the least developed countries perspective (2017) In
an attempt to fill this gap, this study has tested the direct effect of
diversification on return in the context of Sudan, the findings
demonstrate that diversification and liquidity has positive effect on return
are a strong predictor of investor’ to manage the portfolio. The findings

of this study provide theoretical and practical implications. The study’s
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findings corroborated evidence from previous studies that positive

outcomes result from portfolio management.
Limitations and Future Research Directions

This study examined the factors that appear to exercise the greatest
influence on the individual stock investor, and included not only the
factors investigated by previous studies and derived from prevailing
portfolio theories, influence the stockholders’ investment decisions in
Sudan.

First, future research should attempt to explain the relative importance of
decision variables have for individual investors making stock purchase
decisions, Secondly, the study was conducted to investors in Sudan. The
findings can be verified by conducting the same study in the rest of the
African countries, and thirdly, whether there are homogeneous clusters or
groups of variables that form identifiable decision determinants that
investors rely upon when making stock investment decisions.
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