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Abstract

This research aimed to determine the type and degree of strength of the
relationship between the level of talent management at Menoufia University
Hospitals and both the level of organizational vitality in it, taken as a whole,
and each of its variables (work environment, knowledge industry, and future
industry) separately, and then; revealing the role of talent management in
achieving organizational vitality in these hospitals. The study was applied to
a sample of 367 members of the administrative staff working at Menoufia
University Hospitals, and the response rate was approximately 79.6%.

The research reached a number of results, the most important of which
was: the talent management dimension related to managing performance
and motivating talents at Menoufia University Hospitals had the strongest
positive relationship, and then; the most powerful role in achieving
organizational vitality in these hospitals, followed by the dimension of
training and developing talent, then the dimension of retaining talent, and
finally, the dimension of attracting and employing talent.

At the end of the research, the researcher presented a number of
recommendations, the most important of which were: the necessity of
having clear and specific procedures to ensure the talent of new workers and
their suitability to work and excel in Menoufia University Hospitals, the
necessity of developing future plans to train and develop the performance of
talented workers in Menoufia University Hospitals, the necessity of
providing a supportive and stimulating environment for the creativity and
innovation of talented workers at Menoufia University Hospitals, and the
need to provide appropriate support for research and development projects
at Menoufia University Hospitals.

key words

Talent Management - Organizational Vitality - Menoufia University
Hospitals.
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Abstract

The aim of the research was to measure the reciprocal relationship between
inflation and aggregate demand in Egypt during (1991-2022). To achieve this, a
system of simultaneous equations consisting of two equations was created to
estimate the proposed reciprocal relationship, and the three-stage least squares
(3SLS) method was used to estimate the simultaneous model. The results showed
that there is no reciprocal relationship between the two variables, but rather that the
relationship is in one direction from aggregate demand to inflation. The results
indicate a positive effect of aggregate demand on inflation in Egypt. Increasing the
logarithm of the per capita share of national spending by one pound will lead to an
increase in the logarithm of inflation in Egypt by 5.083 on average in the long run,
meaning that inflation is very flexible with respect to the change in aggregate
demand. In contrast, inflation had no effect on aggregate demand. Due to the
inflexibility of the Egyptian production system, imports were relied upon to
provide production requirements of essential goods (capital, primary, intermediate
and food), which implies that a large proportion of the inflation achieved in Egypt
is imported inflation. Therefore, the inflexibility of the production system in
meeting the increase in aggregate demand led to an increase in prices, but the
increase in prices did not lead to a decrease in aggregate demand as economic
theory states, meaning that aggregate demand in Egypt is inflexible or very weak
with respect to the change in prices. This was confirmed by the value of the
coefficient of elasticity of aggregate demand with respect to the change in prices,
which amounted to (0.02439) and was insignificant. This is due to the fact that
most The components of aggregate demand in Egypt are essential goods (capital,
primary, intermediate and food), and therefore the relationship between inflation
and aggregate demand in Egypt will not reach a specific and stable equilibrium.
Accordingly, the research recommends the necessity of limiting the import of
luxury goods to avoid imported inflation, using monetary and fiscal policy tools to
rationalize consumer spending, and linking wages to production so that prices do
not rise, while taking into account achieving distributive justice of income,
reducing the general budget deficit, and maintaining the value of the pound
exchange rate.
Keywords: aggregate demand, inflation, government spending, investment,
exports, imports.
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(13) Manuela Raisovaa, Julia Curpova, “Economic growth—supply and demand perspective Emerging Markets

Queries in Finance And Business”, Procedia Economics and Finance, Slovakia, Vol 15, No 1, 2014,

p.p 184 - 191.
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('S)AI—Bahar, E., (2011)," Inflation: commodity prices push GCC inflation higher', NBK Economic Research,
p.p. 3- 4.

('Q)Dwyer A., Lam K., and Gurney A., (2010)," Inflation and the output gap in the UK', Treasury Economic
Working Paper (6), p.p 5-49 .
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Table (4): Descriptive statistics for variables, 1991 - 2022:

Unit bs Mean Median Std. Min Max Normality
Dev.

Endogenous Variables:
Inflation, consumer prices (Inf.) (annual %) 32 9.778  9.394 5.848 2.269 29.51 [14.763]a
Gross national expenditure (AD) per capita 32 54.63 53.05 11.41 38.52  75.47 [2.6212]
Exogenous Variables:
External debt stocks (debt) (% of GDP) 32 35.34  34.75 17.61 14.00 86.64 [8.5576]b

LCU per32  7.326 5.684 5.069 3.138  19.16  [9.3939]a
Official exchange rate (Exe.)

us$
FDI, net inflow (FDI) (% of GDP) 32 2.313  1.481 2.255 -0.205 9.349  [32.508]a
Trade openness (TO) (% of GDP) 32 46.77  44.49 10.87 29.86 71.68  [1.8847]
Financial development (FD) (% of GDP) 32 36.28  32.90 11.54 22.06 54.93 [3.4189]
GDP per capita growth (GDPc) % annual 32 2.253  2.160 1.664 -1.284 5.078  [0.5448]
Broad money (M2) (%of GDP) 32 83.89  82.77 8.315 69.72  98.14  [2.1866]
Real interest rate (RIR) (%) 32 3.651 3.428 4.830 -8.758 11.94 [0.7753]
Population growth (POP) %annual 32 2.041 2.087 0.198 1.569 2.411 [2.0168]

Note: - a, b indicates significance at 1% and 5% respectively.

Table (5): Correlation matrix between variables, 1991 - 2022:

1) ) 3) 4) (5) (6) () (8) © (@19 (am
Inf. 1

AD 0.241 1

debt 0.170  -0.654a 1

Exe. 0.302c  0.822a -0.183 1

FDI 0.206 0.174  -0.226  0.089 1

TO 0.349c  -0.471a 0.339c -0.424b 0.548a 1

FD -0.632a -0.343¢c -0.219 -0.410b  0.205 0.175 1

GDPc -0.023  0.128 -0.180 0.184 0.617a  0.187  0.32Ic 1

M2 0.169  -0.068 0.161 0.071  0.492a  0.405b  0.378b  0.211 1

RIR -0.694a -0.566a 0.254 -0.473a -0.212 -0.128 0.50la 0.018 0.075 1
POP 0.075 -0.597a 0.254 -0.724a -0.352b  0.185 -0.130 -0.577a -0.314c 0.115 1

Note: — a, b, c indicate significance at 1%, 5% and 10% respectively.
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Table (6): The impact of Aggregate demand on Inflation:
Dependent Variable: In Inflation, consumer prices (annual %)
Method: Three stage least square (3SLS)
Instruments variables: Constant, External debt stocks, Official exchange rate, GDP per capita
growth, Broad money, Real interest rate, Population growth, FDI, net inflow, Trade openness,
financial development, dum_1993, dum_1995, dum_2007, dum_2012,

Coefficient Std. Error t-Statistic Prob.
In Gross national expenditure 5.08298 0.8598 59119 0.000***
External debt stocks 0.03548 0.0057 6.2031 0.000%***
Official exchange rate -0.11091 0.0293 -3.7896 0.001***
GDP per capita growth 0.16267 0.0294 5.5338 0.000%***
Broad money (M2) 0.02569 0.0046 5.5630 0.000%***
Real interest rate -0.08450 0.0110 -7.6894 0.000%***
Population growth 1.88665 0.3966 4.7575 0.000%**
Constant -59.7945 9.5119 -6.2863 0.000%***

key regression statistics

R-squared 0.9097 Obs. 32
Adjusted R-squared 0.8667 Durbin-Watson stat. 2.3985

Note: — **#* #*=*_* indicate significance at 1%, 5% and 10% respectively.
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Table (7): The impact of Inflation on Aggregate demand:

Dependent Variable: In Gross national expenditure (per capita)

Method: Three stage least square (3SLS)

Instruments variables: Constant, External debt stocks, Official exchange rate,

GDP per capita growth, Broad money, Real interest rate, Population growth,

FDI, net inflow, Trade openness, financial development, dum_2018,
dum_2019.

Coefficient Std. Error t-Statistic Prob.
In Inflation, consumer prices 439 19 28 3
Extemal debt stocks -0.00816 0.0016 -4.9505 0.000%***
FDI, net inflow -0.00292 0.0144 -0.2025 0.841
Trade openness -0.05091 0.0277 -1.8388 0.073*
Trade openness squared 0.00046 0.0003 1.6868 0.099*
Financial development -0.00761 0.0045 -1.6995 0.097*
GDP per capita growth 0.00404 0.0145 0.2788 0.782
Broad money (M;) 0.00775 0.0044 1.7784 0.083*
Constant 12.0497 0.7374 16.340 0.000***
key regression statistics
R-squared 0.8969 Obs. 32
Adjusted R-squared 0.8472 Durbin-Watson stat. 1.5916

Nofte: — *** **_ * indicate significance at 1%, 5% and 10% respectively.
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Table (8): Sasabuchi-Lind—Mehlum test for an inverse U-shaped

relationship:

Extremum
X; Xz at X, at X, uchi test
Point
B 7 Xigning  Xnmaxy B +27X B +29X, 1e) -B/27)
openness )9 5 344 )4 1= 7
91* 71*

qum inside interval

Note: — *** indicate significance at 1%.
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Table (A): Description of the study variables
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Table (B): Standard Unit root test results

Augmented Dickey—Fuller Phillips—Perron
Variables Intercept Results Intercept ts
Intercept None Intercept None
& trend & trend
In Inflation, consumer prices -2.4688 -2.7237 -0.7842 I(1) -2.5273  -2.6440 -0.7121 (1)
D(In Inflation, consumer prices’ -5.4448° -5.5198°
In Gross national expenditure 0.0917 -2.9593 5.6484 I(1) 0.1669 -2.5950 6.3323  I(1)
D(In Gross natione -4.5247° -4.4709°
expenditure)
External debt stocks -2.3120 -1.8299 -1.2972 I(1) -3.6780° 1(0)
D(External debt stocks) -3.0839°
GDP per capita growth -3.1573° 10) -3.1573° 1(0)
Real interest rate -3.1558" 1(0) -3.1881° 1(0)
Critical Values ADF PP
%1 -3.7696 -4.4407 -2.6743 -3.7529 -4.4163 -2.6694
%5 -3.0049 -3.6329 -1.9572 -2.9981 -3.6220 -1.9564
%10 -2.6422 -3.2547 -1.6082 -2.6388 -3.2486 -1.6085

Note: a, b, c indicate significance at 1%, 5% and 10% respectively.

Table (C): Breakpoint Unit root test results

Breaking specification

Year of
Intercept Intercept & Results
Intercept Trend Break
trend
Official exchange rate -4.1893 -8.3437% 2016 10)
FDI, net inflow -3.9198 -5.4601* 2004 10)
Trade openness -4.1251 -4.1523 -4.7752 -4.5431° 2015 10)
Financial development -7.29212 2016 1)
Broad money (M2) -4.7788" 2016 10)
Population growth -2.4420 -5.9283" 2010 1)
Critical Values Level/
%1 -4.95 -5.35 -5.719 -4.909
%5 -4.44 -4.86 -5.176 -4.364
%10 -4.19 -4.61 -4.894 -4.085

Note: a, b, c indicate significance at 1%, 5% and 10% respectively.
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Table (D): Diagnostic Tests used in the study model:

Problems

Tests used

Heteroskedasticity

Serial Correlation
Cross-Section Dependence

Normality

Collinearity

Omit variables

Function Form

Linearity

'hite's test

'ooldridge test

ssaran CD

irque—Bera

ariance Inflation Factors (VIF)

mitting variables test based on covariance matrix

ESET test for specification (squares only)

ESET test for specification (cubes only)

ESET test for specification (squares & cubes)

Jxiliary regression for non-linearity test (squared terms)

Jxiliary regression for non-linearity test (log terms)
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Figure (A): Autocorrelations with Approximate 2 Std.Err. Bounds
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Table (E): Autocorrelation Tests

Systerm Residual Pormanteau Tests for Autocorrelations
rHMull Hypothesis: no residual autocorrelations up to lag h
Crate: OF/28/24 Time: 0724

Sample: 1991 2022

Included cbservations: 22

Lags D-Stat Prob. Adj C-Stat Frob. df
1 5.890220 01413 T.112485 01201 L
2 1019788 02514 1064065 0.2229 =]
= 1216462 0.2572 12 914321 0. 2062 12
| 2074115 0.1887 22 57319 0.1255 16
5 2205548 0.2861 25 21610 01395 20
& 2605959 0.2496 29 02577 0O.219:2 24
T 2075622 0.2230 25 024867 01692 e
a8 22269565 04534 37 04257 0.2475 a2
=] 24 00168 0.5629 20 45234 02122 26

10 25 69597 0. 565643 41 91822 0.28756 40
11 26 . 24500 0.7871 42 Q0722 0.5184 A
12 AT 683178 0.8578 45 044465 0.5947F 45

*The test is wvalid only for lags larger than the System lag order.
df is degrees of freedom for (approximate) chi-sguare distribution
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Systerm Residual RNormality Tests

Orthogonalization: Chaolesky (Lutkepohl)
Full Hypothesis: residuals are multivariate normal

Crate: OF/28/24 Time: O7F: 35
Sample: 1991 2022
Included observations: 32

Table (F): Normality Tests

Component Skewness Zhi-sqg odf Prob.
1 -0.019694 0.002Z20692 1 09637
=2 o 110524 0055504 | 0. 7980
Joint 0.06757F32 =2 0.9658
Component Kurtosis Chi-=aq ot Prob.
| 2678555 0137769 | 0. 7105
= 2 FB2357 o.0rFrs5299 1 o.rFs32s
Joint O.Z212062 =2 02929
Component Jargue-Bera (=1 Prob.
1 0. 129228 = 0.9325
=2 0. 1405032 = 0.9320
Joint O.2806541 0.9910
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Figure (B): Variables trend during the period (1991-2021)
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The impact of tax planning on frim value in the Egyptian environment
(An applied study)
Abstract:

The study aims, according to the nature of the research problem, to show
the impact of tax planning on the Firm value of non-financial companies listed
on the Egyptian Stock Exchange, the study population is non-financial
companies registered on the Egyptian Stock Exchange. The study data was
collected and analyzed from the published financial statements of these
companies, the reports of the board of directors, and the reports of the
Egyptian Stock Exchange for a sample of (26) companies, for a time series
during the period from 2018 to 2022, and the descriptive analytical method
and the applied study method were used.

The researcher reached a set of results through statistical analysis of the
applied study data, and one of the most important there is a significant
positive correlation between tax planning and firm value for non-financial
companies listed on the Egyptian Stock Exchange, there is a significant
positive effect of tax planning on firm value for non-financial companies
listed on the Egyptian Stock Exchange at a significant level (5%), which
shows that tax planning leads to improving the firm value, as a result of
increasing firm's profits after taxes.

The results of the study also showed that tax planning measured by
accounting effective tax rate comes in first place in terms of positive impact
on firm value, while tax planning measured by temporary book tax differences
comes in second place in terms of positive impact on firm value, while tax
planning measured by the cash effective tax rate comes in third place in terms
of positive impact on firm value. This result is explained by the fact that
Egyptian non-financial companies listed on the stock exchange rely on the
accounting effective tax rate as an indicator of tax planning, to improve the
firm value by managing income tax expense compared to profits before taxes.

The researcher recommends to the tax administration the necessity of
discovering aggressive tax planning activities that reduce tax revenues, and
detecting and preventing aggressive tax planning. The researcher also
recommends that the Egyptian Tax Authority focus on auditing tax planning
activities, due to their moral impact on the value of Egyptian non-financial
companies listed on the stock exchange, and to reduce the negative impact for
tax planning on the annual tax base of these companies, to increase the
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efficiency and effectiveness of tax compliance for these companies, in order to
limit the practices of tax planning activities.

This study contributes to the accounting and tax literature by testing
hypotheses, and provides a scientific contribution and a practical guide to
show the impact of tax planning on firm value of non-financial companies
listed on the Egyptian Stock Exchange, to improve tax revenues for the
Egyptian Tax Authority, and to improve decisions related to tax planning in
non-financial companies that listed on the Egyptian Stock Exchange.

The researcher suggests that future studies address conducting a study to
measure the impact of tax planning on the quality of tax auditing in the
Egyptian environment, studying the impact of tax planning on the revenues of
the Egyptian Tax Authority, and conducting a study to show the determinants
of tax planning in the Egyptian environment. The researcher also proposes
conducting a comparative study to show the impact of tax planning on the
value of international companies, and conducting a study to show the impact
of tax planning on the value of financial companies listed on the Egyptian
Stock Exchange.

Keywords:

Tax Planning (TP) — Firm Value (F V) - Egyptian Companies - Egyptian
Stock Exchange - Fraudulent Financial Reporting - Aggressive Tax Planning
(ATP) - Accounting Effective Tax Rate (Accounting ETR) -Current ETR -
Long-run cash ETR- Book-Tax Gap (GTG) - Temporary book tax differences

-ETR differential measure of tax a planning (DTAX) - Income tax
expense/Operating cash flow - Cash taxes paid/Operating cash flow — Tax
Retention Rate (TRR) Strategic Tax Planning - Tax Evasion - Tax
Compliance - Non-financial companies.
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Thu Anh Thi VU& OB 7L + Jaal Ay cigpan | A Ll s L) okl deriall aladiad Ay pall Jara
Vinh Hoang LE, ¢ . . - O . ? Jiia e AETR
2021 ilpall Gyl aiad su LY aulind Jal ¢ (ralaal) Jladl)
D tal, 2008, | Al = Jldl) gl gyl Jal . B . .
oyreng et a e o Al 1483 B asaal) Ayl A i) Ay pual) Jina
Siti Normala, et al., “ . s« L g = 2o ? T
U8 rulaal) JaAl) + 1085 Baseal) . Jila e CETR
2013, Huseynov and iyl g g*‘u‘ Jall Jlail)
Klamm, 2012 il pal) ) i
Armstrong et al., 2012
Hanlon and ) ¢
Siti ) <Heitzman 2010 Jira =4 8al) Ay wall (59,410 slaall Jladl) 4y pall Jana 5 8
«Normala, et al., 2013 . d i _gu . R o Sl piiia DTAX | &, ybal) 4y pall (59
Nguyen Minh) (AN A pdal) Jara —Jladll Ayl ASpdll Jo (Al JAA) Ay i Jaray
.(Ha,2022
. Laa) () Auugalell Jua¥) Apesi | . ) . -
Thu Anh Thi VU& "" o ) | Al J ) B i) aaa dad . Agalall J pua) Auu
Vinh Hoang LE, + dgalall J g Alaa) = gual) B T ; B, siia RTAT ]
2021 . Al Jgual (Alaaly 458l Jsad) Aaa) A
doad) Haa)
T G (las) = B Aadl)) o
achmawati , et al., ) T VA e lebigad aly AN J gua) dagd . ..
Sl aal +4 bl adlly = . B e LEV AL i)
Nguyen Minh Ha,2022 P et .
guyen Mi ) daaly
1 AlaaY rudal) e sll)
Oktaviani, etal, 2021 | 9<% «e2¥ ol pilosl s Aoalal) L) lgal Aad
Beuselinck, et al., 2018 | Aulall diud) 4lgs b 4y ) dadlly ) e SIZE As,a ana

45,80 Lgstias ) Al

(Cala) dlae) 1 jaaall)
Study Model : iu)all zigai £/Y/A
Oktaviani, et al., Jaalull Sluhall pasy A aadiudl 23l s e Salll adie)

(Nguyen Minh Ha, 2022) « 2021)(Thu Anh Thi VU& Vinh Hoang LE, « (2021
iy bl gamg oLEaY dlldy ¢ Adlal Al calll las eyl G,
Jarey Llie yppeal) Toloail 51 Gl I ety cAlall Ayl 8 (g9 4D Gl
il el i Gl S (il Gl i (A8 dad e olaall Jladll Ayl

A
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Tl 51 by Gl il Gl ¢ 4S50l Aad o gl Jladl) Lypnl) Jaeey Lilia
A8 dad o By Byl (g il Lulia el
FVit = B0+ Bl AETR it+ B2 CETR it + 3 DTAX it + Controls + git

dsaldll Jsa) dasi 1 a Glpiie XD Control Variables 4yl cilysidl (peualis
Lahall zisad aay @y e 3liys ¢ (SIZE) 48,80 aaa (LEV) 40l 4ad)l) ¢ (RTAT)
f b LS Ayl ol yiall Adlia) axy

FVit = 0+ p1 AETR it+ p2 CETR it + B3 DTAX it + [;4 RTAT it+ B5 LEV it + PB6

SIZEit + &it.

i AETR it ¢ z3sail) culs BO ¢ (1) daadl 8 (i) 2a] dad i) aiall FVit @ cua
CETR «(t) daudl 3 (i) 45,30 sl Jladl) dypuall Joney Lalia aypuall Jadadil] Jiise
¢ (t) Al (i) A Al gaill Jladll Lyl Janey Lalie npeall Jadadtll Jiis i it
) siie RTAT it o(t) daudl 3 (i) 4S80 dyal) Lypeal) (34580 Jfise yiie DTAX it
Zadhl)l ) Leie LEV it ¢ (1) daudl 3 (i) 4580 Jgal) Jlea) ) s galdl) Jum) A
BO I BL ¢ (t) dadl i (i) 4,al) ans ) saxie SIZEit ((t) 4l 3 (i) 4S50 400
() Al 3 () Ayl Shsdal) Wadd) sy git (Al s Alsieddl cibrid) lasil cDlalas
r el e bl z3se () o) JSAN sy

#1:':' s — -“'_'.“:-...I:' [ g | — ALS ot i uaSati

i il Joma
Jpa®t A comimianatt Haddi
] 2 alah -_ ,
A5l A il R PSS I
G i _ it Jualdi
datiah -qul_:l_JJI
g A
245 it aaa FEEPRR-L |
B e

[Ealdl dlas] ) deslyall pigas (2] ak; Jadn
rdasiional) dlany) cullul) e/Y /A
\ov



2y ) Aol Am ! Al s g il laaiit 531
A s paadr s s> (dgdgdal Aulya )

Giindy Gl LEAY Anlidl Slasyl ddaill ulld Gasy aladiul Gl o6
Microsoft zaliys SPSS dylaill aslall dilianyl dajall galiy aladin) a3y i) Calal
by dias 8 deaiedll Aflaay) Yl aal (g bl clily Jidas & Excel
fl L Ayl
: Tests of Normality cUlull aull) ajel) JLad) V/e/Y/A
Jilas Jie  Parametric Statistical Methods daleall dilasy) dlll) i
o s cpagdll e desene oo plall dilady cariall ladV) ity caxxiall Ll
130y ¢ ool il Alinaal) il iy s of ol Atlpdiall eUad) bl i of Leaa]
S Y gagis ABly e st Clppdilly Aflan] COladll b (mg il sa i Al
Normal  suhll ajsill lis) el bl 26 84 ((HugoHernandez,2021) dads e
Ay ¢ anball wysll Hlas) ehay g)al @b alasiu) (e daly Ll Distribution Test
1.).11..4;\ e Caylaidl :ufé} aalia o0 e calaalial) aae 3231
Multiple Correlation Analysis :aasiall Llgy) Julss /e /Y /A
s e « Pearson Correlation Coefficient jsupm Ll Jalaa Ealdl aladin
&l sidl Adle Correlation Coefficient Lliy¥) Jalaa puityg ¢ (+.00 > @) o
sy chale 5 Aulad oS Cin o LUV WDl gy it JSG Akl Sl
ol LS (ally cgsd L) 1S LS mpmall sl (g Tl V1 Jalae o) LSy eJal V)
Ghriall G LY days (el ddlaYl ccapmca Loy oIS WIS jaall L)V Jalzae
ATON|
Stepwise Regression a, aill asiall jlasiy) Julad ¥/ /Y /A
Multivariate = <) paiall aaaie Judaill cha) die daadall jlasi¥) st Galll padsul
Sigan Cuny ASHAN dad A Gosy oAl aaa ekl A sl 13s aalyg cAnalysis
PP G { G PR TS RV S AP 1 SV G JVE R R S
pastially (A8 Aad ) i) pustial) e AR iy lasd) zlsad Jadl aaal (Stepwise
Aiall  Chaiddl Gn @f b gl ASEe amy JlaY  leady  cdlEdl)
.Multicollinearity
alibal) Judas /Y /A
oA
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rdupll) cpitial dagl slasy) 1 /1/Y/A
Jis (V) (N) claliall sxe of duhall chid sl Slasy) sl z s
ZoAtall L)l bl Ae3l) Aludd) Cilgin s3e b Lgyume (Y1) Al GlS5d e
Aa) Aad ol eid) Jasgie Ofs elgin Geed ladaey A58 Auhal) Gilpiie by gl
ol Jasgia o(+.19) g)bmall Calai¥y (L £7) dad efy o(v. oY) Lad Jaly o(+.VY)
((rer V) Lad JEy o(0.YY) oalad) el Joeally Ll gl bdaddll il
el Thadil) Jiiadl jpeiall Jangia Oy o+ )V) (olmall Gl o +.9Y) ded el
Cabat¥ly (Ver ) dad ey (v Y) dad Jaly o(+.£9) i) Jladll ypal) Janally Lilia
L) Ayl eyl Wlie ol et Jiied) il lagie o +.71) gylad)
Busia ol o+ ))) @lemall ChaiYls o +1Y) Aad ey o(+0)) Aad By o(+)))
((+17) Aad ey o(vn0)) dad Jil (7)) Auseldl Jea) A B il
((vorY) Aad Jaly o(.£8) AL Aadhl) BN el daugie o 20 £) @leall Calaiyl
(Yr.00) Aal aaa Sl il Jawgia o+ YY) @bl Cibasyls o(V.00) i e
(£) by dsaadl sy o(1.99) @l Cibadyls ((YY.AT) Aad lefs o(V1.70) dad Uil
Jlgially ccplilly eclaaliall dae o g)laall Cabaiyls ¢ eV aally ¢ A1 aslly cdassial

fsh WS duhall il
- - .o - . -
dpdl) @lpiial Aagll slaal) :(£) a8) Jgan
Statistics
N
. Minimum | Variance | Std.Deviation Mode Mean .
Maximum Valid
A4S ) dagd
4310 .0070 .005 .0688557 .0300° .077162 130
Jaray Lalia (o pal) Jadadsl)
.9250 .0070 .013 1127447 .2370 217077 130 Jlail) dy )
Jaray Lalia (o pal) Jadadnl)
1.0000 .0010 126 .3555092 .0010 .486692 130 (k) ladl) gyl
Lalie g yudal) Jahaitl)
.6150 .0020 .013 1125621 .0010 .108446 130 4y ot} Ayl 35,50
.6290 .0010 .020 .1396471 .0020 .159985 130 A galal)  gual) Apus
1.0550 ,0030 046 .2145973 .0030% 444854 130 Allal) dad) N
23.8300 16.3500 3.993 1.9982452 21.5400% 20.516000 130 A8 )a) ana

a. Multiple modes exist. The smallest value is shown

(Auatl) @il ilany) Jolatl) cila i (e calll dlae) : gl )

Vo4
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rasial) WL y) Judad Y/1/Y /A
oe Al @by Multiple Correlation Analysis axaiall Jalo V) Jalas il

On olaad BLY) dalee o Gsmnpn Ll Jalea aladinlys Y4 YY G YOI Gle (g 553l
(+-£7) BUDY) Ay 4580 dady awlaall Jladl) Lypeall Jaeay Lalie ypeal) Jaglasil
djlae of Aagill oda cpiig o(+. 0 0) Caald) saas (A (gl o JiT Aysinall (s5ise ¢ gsina
& AN Lad st ) @5 anslad) Jladl) Lyl Janey Lalie puall Jadaatl) dlaisf
Jadl) Ayl Janay Uil agpeall ool (o Gla) b} ABle angs aily cdgpadll 2
s23n (3 (gsinaall (po JB Aysinall (gsisa ¢ gpina (+-0V) Tl dayns AHAN dads gl
Lyl Janey Lalie ygpml) Tadaail) daial 4 jles 5305 of Anill o3 Gty o420 0) Gl
On dnlay) Lol ADle aa g aily dypad) 2l b A8 dad et ) o gl Jladl)
cgsina (v £0) Tl dayns A Aady Ayl dupal) odll Wlie oyl Ladasl
Aadsl duples of dagill oda cudis o+200) Galdl saan A sindl (o S dysinall (s5iune
Appeadl ASHAN 39,00 Aad et ) 5 Gl Aapiall 3ol Lulie appiall Jadadsl
Aua)sally sl W) e

A B el o Aulay) L) Ale aag adl sasiall Tl Julas il <l
(sina (+-£Y) BLBY) dapas AOE) dad il usially Jsaal) Jlea) ) dussalall JpaY)
DL 53l of Aagill oda iy o+ 0) Caaldl saaa SN ggiall o JiT Ay sinall (g5
Do 258 LS cdpeaal Ll b A5 Ll et 5355 JaY) Aisha Dbl Jpual) b
(++79) BLY) Aapas AS,il dad Al purially Allal) Axdhll BN etall G Aulay) Lals))
slae) of dagill oda s ¢ (4.0 0) Cald) saan A ssiall (o B Aysinadl (s (sine
WY saly Ml i) saly ) gas s)ld Jisdi lias e dpadl @ilS,al
oially A0 aan SB i) G Anlag) Bl ABle aagiy ASHA dad (e Gy Lae
san SN gl o Sl Lyginall (ggise cssina (+.Y9) LLiYl dayny A, dad ol
G ) 535 Joa¥) Jeals Lalie 48520 ans 50l of dagill 038 iy o( 4.+ 0) Caaldl
Auhall chaiad sy bli)) dsias (0) &) Jsaall Cpuy Agpadl A3l 3 AS)0) dad
p I saill e @lldy canmiall Bl Julat gl Gy

Y.
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Aapal) cpitia ¢ BLEY) Abghuaa 1 (0) by Jsaa

Correlations

P
a .
o] e g | e iyl ks W daas | dad
AR ) g )ﬁﬁ dinsy Lulla | G dlly Luda JJ;: sl Z..n:;\ &s?j:'.n
| Jadh gl | A bl Ay il -
Jadl) -
i)
Pearson 1 463 578 339 421 301 | 201
A0 g Correlation
*  Sig. (2-tailed) .000 .000 012 012 .030 .028
N 130 130 130 130 130 130 130
Jahadsl) Pearson = B
) Correlation 463 1 .064 603 194 .098 129
Juaylulis  gig. (2-tailed) .000 467 .000 .027 .269 143
Ay pal)
ﬁ N 130 130 130 130 130 130 130
Jadadsl) Pearson - -
) Correlation 578 .064 1 684 023 142 | 466
Jualulia i (2-tailed) .000 467 .000 791 .108 .000
A pall
Jladl) N 130 130 130 130 130 130 130
é.ﬁm
Jaydadsl) Pearson = o - o
) Correlation 339 603 584 1 .086 185 | 299
Lt Sig. (2-tailed) 012 .000 .000 328 035 .001
oAl
Lyl N 130 130 130 130 130 130 130
A
Fo Pearson 421 194" 023 086 1 062 | 187
d\;a;‘ﬂ Correlation
gy Sig. (2-tailed) .012 027 791 328 482 033
N 130 130 130 130 130 130 130
Pearson *
iy Correlation 391 098 142 185 062 1 023
Ll Sig. (2-tailed) .030 269 .108 035 482 793
N 130 130 130 130 130 130 130
Pearsan 201 129 466" 299" 187" 023 1
16,50 Correlation
e Sig. (2-tailed) 028 143 .000 001 033 793
N 130 130 130 130 130 130 130

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

(Al il Alaay) Jiadl) clajia Ga Galdl dlae) @ jaaall )
Multiple Analysis :axiall Julasll ¥/3 /Y /A

alain) Pa e @lldy cgalal) Jilaill it e S ) Jilail 138 (e Gl Coagy
ok «Stepwise Multiple Regression Aanalysis syl sasiall jlasty) Jilas sl
sl (el il L Ly Al g b Ly A58 A e (oappall ol i

AR
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Normal Distribution Test : syl aujeill jLas) V/¥/3/Y/A

Gl 2305 A5 (Y1) disll anad Ty 528 Lie o8N Auall Claalie de jslaiy
oo caaalia (VV+) duhall claalie 22 Yo ¥Y JSa Y OVA e Slgiu (el dgia)l) Alulil)
il adal) agll Slial) ehaly Gnld) &) G adall ajsill am bl of Sy
pol LS LYl elld il (V) oy JSEN g

MNormal P-FP Flot of WAR0O0OO0OO1

o
xS
¥
0.5
2 o
[ = r
E °] o
< rjﬂ_m
= =
- 0.a—
= =5
= G
o.=] S
oo '
= o= ot = o's .
Observe o Cum Prob

k) sl JLas) c () ad) Jed
(Aahtl) il Alan) Jatl) Clajia : jaaal))
Slo S Lo il badll Jsa pea® claaliiad) o Golaadl () 8y JSEN (e ey

Leiay Aabeal) Alian ¥l i) anlill ansii) 131 ciuhal) 238 il xgdall gyl dlvic
Sy dahall by Jiad) ool Jalady coasiall o) Jalady coaiall LlsyY) Jidas
o Al
Multicollinearity Test : i)l Jalull jLas) ¥/¥/3/Y/A

i) cBlalaal (gylmall Uasd) 305 5SS cppia o aU Jalg Y1 Al (g2
il all oyl AKEd) sda e lays o laady) cdllad oulall aaan 1A
=\l 3131 Variance Inflation Factor (VIF) cplall adsat Jalaa iiays <Multicollinearity
dilaill Gla e (e e3aS dasfiall s st e ddbis s ool adiil ot aaals
o sanwiall Lhadll AR 58 LSy (VIF) ol adimd Jalae pddiogs ccalilull Slas)
(S g sl e Tadlly ¢l s ) aaxial) dghadll AR 5055 canaiall lasiyl Jidas
.(Shishodiya& Vasantha, 2021 ) .4; Gsise e 4S5 (Guiia jpaiall Jalee Jzag Laa

1Y
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(w Variance Inflation Factor (VIF ) cplall adai Jalas Hlidl) ehal Galld) 26 4
U (V) oo B daleadl 138 dad o e SBU (SPSS laay) didaill maliy A
Tolerance #sawall cplall AN elial Galll A6 LS Aplyll <l paially Al ) paial)
emas il i pialy Al Gl JS(+) ) G JB Y LEsY) ded of e Sl
LAY Aid) il syt ¥ A Jid) uid) & colal) ded Ge msena) Gl
.(Shishodiya& Vasantha, 2021 )
O ad Jelea 4 Jawssie o} Multicollinearity Test  laall Jalsll jlas) s ouis
el (e 8 (V-v4) L) e g Adiad) il JKI Variance Inflation Factor (VIF
Aadll (o 8 e IS el s Jalae G (s o) el e Bl o(©) Rl pe By o
ol Tolerance zsauall colil) laal i cpd WS oY) dadll e Jils o(0) daiill cp0 i o
pe K5 Lo Aypld )l il Al cbprial)l JU (2 0) o 0B Y msamdl oolall dod
A e Shate I e Geuah gA) dalall laadY) Zisal dale ok mlgn) ASGe g
Jladl dgpuiall oy Lalie ypoall Tagladilly ¢ sulanal) Jladl dgpuial) oy Lilie yponl el
Jsal) B & Al sl ¢ Ayl Ayl Gl Wie il Jadadilly ¢ (gl
Jiaill i daiay caaial JladY) ziee B o lee A san A dad) sl
Ghall Jalall jlas) Al (1) M) Jeaadl Cns camidl Jadyl sea il laay)
p gl e s Akl il iall

Agylyllg AlEual) cpiiall o) JANY LAY il : (1) Ay Jsia

\IS
\S

)
)
)

VIF Tolerance sdal)

2.092 .196 cmalnal) Jladl) Ayl Jimay ualia s el Jahai
2.243 121 (o) (i) g i) Sy Ll (s pdal) Jaat)

2.950 177 LBl Ay el (5l Ualia gy pual) Jaai

1.073 .932 T paldll J g Ao

1.041 961 FRAT P

1.371 729 3,40 aaa

1.793 okl adu Jalaa Jawigia Mean VIF

(Al clibl Slaay) Jilatl) cilajia (e dall) das) : jaal) )

iy
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:Autocorrelation Test : 5lal) blsy) jLad) ¥/v/1/Y/A

Dyl Blas & ofalll 3B janae Autocorrelation Al Lalojy) AlSSe  joad
Ly Alaa s el Al iy dade J8 ) BlY) A Ja gy caaial
Time Aol Judiadl zila 3 Alsiall ¢ Uad¥) o o)) o bl WLyl ) sl
Lgee Agie) 558 3 lgdal) Wadll o ol (il Jaley QS5 28 sy «Series Models
Slappall Al Tyl ann (e gy ¢ Al e 858 B ekl Ul ge Laise 055,
Dfings cAglgdall UadlY) o I Ll A dsag aae aeial) laady) Jidads ograll
L) A< paatl Wadind gyl € e Durbin-Watson (DW) Test i)
.(Azad,2017) . 51

Lalijy) ASe asag a2 (e 2SGl Durbin-Watson (DW) sl ehal caaldl o6 s,
de Jia YOIA ale e Al sl dnell Alulul)l clily & Adledall claal) a1
e a5 2o e NEI caladinl) Aaild chlidy) S8 e SLERY) 13 dagy (YA YY
SR DR 3 i ey dayly Jbeal) L LAY 138 Aad mlis ¢ I LY
o ¢(Y) Durbin-Watson (DW) lia) dad <l 1)) S JaliyV) A5 (e Ayl il
Aagll 038 (o )5
Ll of Durbin-Watson (DW) las) dag cpis o Stanislaus S. Uyanto, 2020)
Llsdal) o UasY) cp SIN LalyY) AIEe dgmg ade K5 Lae oY) Al (e il (1. £AY)
YOYY e in YOIA ale (e Al 5 dnejl) dlubud) cilily
M il e A LUy las) i (V) o) Jsadl mamgs ¢

I LY Lo @il s (V) Ay Jgaa
Model Summary”®

Durbin-Watson Model

1.483° 1

¢ riaal) Juadll Ay pual) Jinay Lulla (g il bskadll ¢ Predictors: (Constant), .a
AL Lallia (i pal) TSl ¢ g 1) ol gyl Jnay Ll syl kel
2\,.\.“.43‘ ub&\ ﬁz\Sﬂ\ A c;\-uj.dm‘ dﬂ?\:\-}us ¢ 3\,1)35.13\ a,.\*.lﬂ\

Dependent Variable: : 4S,a) 4ad b

() Ll Slasy) Jlal clasia oo all) dae) : sl )

17¢
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radaiall jlasiy) zdgad Aygina JLd) £/¥/T/Y/A
o Cpelal a5 (JSS sawiall lasy) z 3l dysine sae glid F ol ehaly Caald) o8

@A Aysinall (sgine ie Adpaal) FoAed (e 5 (V1Y) Lgunall Fodad o Lasy) 1
sinse o B (220 YE) Aysind) ssinas (@ < 0.05) (%0) st ol e B (W) Caalil snas
zsa Lygia Xy Laa (a0 < 0.05) (%0) @sbw o oo (W) Cialdl saas A Ayginal
R Square il Jaleas ¢(+- €97 ) R Lyl Jalas O DAY 13 i ol LS (JSS iy
Clysiall % e « Adjusted R Square  (+.Y£)) el sl Jalaos o +.Y£9)
Doy Wilie ypeall Ladasilly ¢ ulaal Jladl) dypall Joney Lilie ypucall Jadaddl) Aliiisd)
Ge (%Y0 ) Aad judi Ayl Lyl 3ol Lilie ypeal) Tadadilly ¢ oal) Jladll Ayl
g s @Al dde ) (%V0) A8l Dl aafi ety (A, Aad i) il B iyl
il e @y conid) sty zisal gadle (A) dy Jsall pagy caaiall adl) jasiy)
:(‘_‘;lﬂ\
asiall jlaady) zigad gadda : (A) ad) Jga

Model Summary

Model
1
R 4962
R Square 246
Adjusted R Square 241
Std. Error of the Estimate .0683340
Change Statistics R Square Change .061
F Change 11.330
dfl 6
df2 123
Sig. F Change .0249

a. Predictors: (Constant) Jiadll 4 yiall Jsra; Lulia oy pal) Jaadtl) Jagladsl
ﬁ)@ﬂ Lol ‘gm1 Sladl) &g).bs\ Jaran Ladia #}Aﬂ Jadadl) 4w\a.«.‘\
Aall Aad ) (A8 il ana Ao palall ) gaal) g ¢y 8l Ay puall (5 9 il Llie

(Al bl Alaay) Jadadl) clajda e Gald) dae) @ jaaal) )
OSE(VY.¥Y) dysuadll F dad of One — Way ANOVA  alay! cplill Jias o LS
(0 < 0.05) (%0°) sbasy sl (3o I (ll) ol saan (2 Aygimall (ggiuse die Adaall F dad (e
) (%0°) st o 30 i (W) Caald) soon A Aysinall (sgiuna (ga JH (4.0 YE) (gsinall (s5ianay

Ve
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 Aull il e @llhg ¢ Analysis of Variance (ANOVA)
Ol Jalal gilii : (9) o) Jgsa

Model Summary

Model
1
R .496%
R Square .246
Adjusted R Square 241
Std. Error of the Estimate .0683340
Change Statistics R Square Change .061
F Change 11.330
dfl 6
df2 123
Sig. F Change .0249

a. Predictors: (Constant) Juhdil) ¢ paulaall Jadl) Ay pdal) Jana; Llia (g pal) uhadil) Jaladl)
Lo oy gl Ay el (59 00 Ll (g udal) Jnghadtl ¢ gt} Jladl) g el Joay Ll oy puall
ALl Aad ) AN ana i galal) () ga)

(Aapdl) Uil Alaal) Judadl) cilajia (e Gald) dae) @ ) )
Hypothesis Test : agdll jLad) o/¥/1/Y/A
e Sl T-Test lia) ¢lals Enter swial) jlaasy) Jias 8 Ll Zapkl) aodinls Caldl o8
Al (g h LAYy el s ziga B ) S S peie JS Lsie axe o Aysin
r il e el
b ds¥) Gl JLEa) v/ o /¥ /1Y /A

Ayl Jonas Lalie appiall ol (ggina 585 s ¥ ' (e I Gapll Gay
sag bl Slaayl Jilaall il e Calll i a5 AN dad e ol Jladl
Jadl Ayl Jamay Lilie oyl Jadadill (gt sl il (o Lppla Lalsyl Adle
Lgma (e UL T-test jladl chaly Caldl A6 s, A0 dad ol juially auladl
shal DA o JSS jlaaty) zhsal dygine o S 2ny W) clysiall lass) EDlalas
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Abstract

The research aimed to study the relationship between human resources
management practices in these banks and the level of innovative
performance. It was applied to a sample of workers in commercial banks in
the public business sector and the private sector, where the sample size
reached (384) individuals. The research concluded that there was a direct
positive and moral impact of management practices. Human resources
improve innovative performance. It was also shown that there is a direct
positive and moral impact of human resources management practices on
administrative and technical innovation, and there is a direct positive and
moral impact of human resources management practices on service
innovation. The research recommends a set of recommendations, which are:
The need for banks to ensure the flow and flow of information. So that the
employees working there have the ability to build future expectations for
their innovative performance behaviors, and for the officials of the human
resources departments in the banks to reconsider the activities and practices
of those departments and develop them in light of business developments,
adopt and support human resources management practices and pay attention
to innovative performance, and support all management practices. Human
resources to support their innovative performance, integrating human
resources management practices and innovative performance into the
strategy of the banks under study.
Key words: Human resource management practices - Innovative
performance - Administrative and technical innovation - Service innovation.
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Abstract

The study aims to examine the level of artificial intelligence (Al) utilization
in marketing within the healthcare sector in Saudi Arabia, focusing on identifying
key areas of application, challenges hindering its implementation, and potential
enhancements to improve its effectiveness. A survey comprising 34 statements
divided into four main dimensions was employed, and results were analyzed using
means and standard deviations. Findings revealed an elevated level of Al use in
healthcare marketing, particularly in improving audience targeting and campaign
design, alongside challenges such as the absence of clear regulations, high costs,
and cybersecurity risks. The study highlighted necessary improvements, including
increased investment in technologies, provision of training programs, and
enhancement of technical infrastructure. The study recommends establishing a
clear regulatory framework, boosting infrastructure investment, launching
awareness campaigns, and developing strategies to protect health data from
cybersecurity threats, aligning with Saudi Vision 2030 to advance digital
transformation in the healthcare sector.
Keywords: Artificial Intelligence - Marketing Strategies - Healthcare Sector
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The impact of stock price crash risks on the cost of capital: An Empirical study
Abstract:
Purpose: The study seeks to study the impact of stock price crash risk on the cost
of capital.
Methodology: The study used a quantitative approach to evaluate the impact of
stock price crash risk on the cost of capital for a sample of (62) firms, representing
(34.83%) of the total firms listed in the Egyptian Stock Exchange from 2018 to
2021. Panel data regression analysis and the Kruskal-Wallis test are run to test the
hypotheses.
Originality/value: The current study derives its importance through estimating the
level of risk of the collapse of stock prices in companies listed on the Egyptian
Stock Exchange.
As well as conducting an empirical study on the Egyptian Stock Exchange, which
is considered one of the basic components for achieving economic development.
Findings: The study demonstrates significant differences among Egyptian Stock
Exchange (ESE) sectors regarding stock price crash risk and the cost of capital, the
results conclude a significant positive impact of stock price crash risk and the
growth rate on the cost of capital.

Keywords: the cost of capital, stock price crash risk, the cost of equity, the cost of
debt.
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