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Abstract :

The aim of this study is to measure the impact of the tax advantage resulting from
borrowing costs, as the main reason for the economic institution's use of fiscal raising is to
take advantage of tax savings and increase shareholders’ wealth, and in order to determine
the impact of the fiscal raising tax advantage on the private funds of the Orassi Hotel
Operating Corporation for the period 2011-2020, we conducted a standard study that showed
the absence of a long-term balance relationship, so we adopted the VAR self-regression
model that achieved the stability requirement, which is economically and standardly
acceptable.

The most important results of the estimated model indicate a correlation between the tax
advantage of fiscal raising and the return on private funds, which confirms that borrowing is
a lever for the wealth of shareholders under good control of financial risks and higher
economic returns than the cost of borrowing.
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RCPAo Ll JIga¥ 2395 5e (1) Alucded!
Lgumll T ddoudI T Level Prob z3lked!
B yaiua AL 1.784999 2.938987 0.05 0.3822 Intercepte-colil! HlLas
bydlun pl 2.738497 3.529758 0.05 0.2277 Trend and Intercepteslz=i¥lg oyl
5yatue pE 1.104010 1.949609 005 | 0.2399 None slssl (iges calt G

Eviews 10 zeliy cilaysea (de sleae¥ly Ealdl slael (o yusall

A 3kl @ &ylanaY! byl 3amty of camy Bydie Adud 055 S

29 Prob,Lasy lia ddleis) d Lo liag dallll da@lly Adgamdl T oo J3T (2 Lgucell T
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oY azydl e SlBgyall dasRep pdiall Augugdl H9deld ADF Hlis | il : (02) 3, Jon

Lgauel! T Aoz T Level Prob z3kedl
8 ydiuun 6.049010 2.941145 0.05 0.0000 Intercept-co il ;Las|
8 yiiun 5.969666 3.533083 0.05 0.0001 Trend and Interceptsl=s¥ly ol
8 ydiuun 6.082763 1.949856 0.05 0.0000 None slzil Gy culi O9u
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4l yaiw! AF 4yl 53k1 2(2)aluded! Al
Lgull T ddguzll T Level Prob z3ked!
8 yiiun Al 1.500579 2.938987 0.05 0.5228 Intercept-co il ;Las|
8yitun AL 2.839728 3.529758 0.05 0.1926 Trend and Interceptslz=s¥ly =yl
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Ayl e SlBgyall Jlsal coms diley AN z3ladl 3 Byatus aé Audadl by sussll

da¥!
¥ azyll e DB guall way AF piiell Zuguss gl Hedaell ADF Hlias | ilis : (04) 3, Jgn

CN Y- AF 4 yndl 5501 2 do¥ Ayl (e (2)Adadead! aludd!

Lgumll T adoudI T Level Prob z 3kl
8 ybiun 6.083615 2.941145 0.05 0.0000 Intercept-co il ;Las|
8 ydiun 5.998225 3.533083 0.05 0.0000 Trend and Interceptslzs¥1y colil
8 ybiwun 6.082763 1.949856 0.05 0.0000 None slzil Gy <l O9
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AdouzIT o J81 Lgued) T J dalall degall o LS 0.01 (o J8T Prob Lasy ddlers|
ovd DAF 2l o L_;TAF has not a unit Root  aulud) o\l Jslatl Juad) (o ,all Jids ddeg
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Date : 10/12/21 Time : 08:27

Sample (adjusted) : 2011Q4 2020Q4
Included observations : 37 after adjustments
[Trend assumption : Linear deterministic trend
Series : RCP AF | |

Lags intervalle (in first differences) : 1 to 2

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob. **
None 0.173588 9.040614 15.49471 0.3616
At Most 1 0.052264 1.986133 3.841466 0.1587
Trace test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob. **
None 0.173588 7.054481 14.26460 0.4827
At Most 1 0.052264 1.986133 3.841466 0.1587

Max-eigenvalue test indicates no cointegration at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values

Eviews 10 gebiy Gl yiea (e slere¥ly caldl slael o 1 yuall
(5) 03 Jsazl § Amimsll LasYl in s
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Test Trace: %1 jLas| %*
H® Lyasall dpm,all Joud I Ly s35 1dgd (Prob = 0.3616 >0.05) (gsiae pé HLas¥l oof L
Bognll Bedll ¥ Cllsy oW1 Asle Ayt e dagt ¥ (gl HT o) (all by
9.04 < 15.49) %5 Lgiae Syiua Jic LS WUouzll Aagall (o J31 Statistic Trace 3% 4lasy
(tr=
(tr=1.98 < 3.84) 4
‘Test Max-Eigen _elaall aalidl dadll ;Las) X8
oo J81 4slasyl Lgusell dayall Ol cus Test (Trace) 51 ,Las Bld Leeus @ludl ol
(tr= 7.05 <14.26 %5 Lgias Goius ie L 2lganll Lol
Juloety (AT Ldazey Lo iy Awlyudl oo pupdal) ot dide JolSS 8o 3929 pue g Les
VAR 73503 Gasbaty pgdiss Ui piadll d2¥1 @ gansall o 23Nl
:Grenger causality test yz=i > 4w jLas1.3
JolSil) Gguilage Hlasl mls e lolezel oY absh 455le3 AMe gl uzgs ¥ 4l L
Buad 4S,adl AMall dwlyd VAR Gl Slosei¥) dmie By Gudad LulShly wild el
iy A slas | alasialy Jatadly pldl sl o J2¥1
Ol cniladwdl uid9sDRCP sDAF oyl aad | Lias| oy
Grenger causality test yz=iy> dotew jlas| il (06) 08y Joua

Pairwise Granger Causality Tests
Date : 10/12/21 Time : 09:06
Sample : 2011Q1 2020Q4

Lags: 2

Null Hypothesis : Obs |F-Statistic| Prob.

DAF does not Granger Cause DRCP 40 0.00514 | 0.9949
DRCP does not Granger Cause DAF 0.00602 | 0.9940

Eviews 10 zaliyy cilayies e slaze¥ly om Ll slael (yo 2 yiuall
0.9949 slud Hgiall Aolidl Jloa¥! Bungaye e &enpall B5dl A sy Jo¥1 HLasY]
v pall el s w95 03I RCP (3 s ¥ AF ol B ol (ayall (ady Sl
Aol Jlge¥) ngnpe e
oadys Wby Prob= 0.994 (golud Ligiall AF Zy3g3ye de RCP A gy U HLasy
e ol Jlga¥! g3 Ase dzsd 03 @ AF cady ¥ RCP ol BN gyamll (oyall
Ayl Bel)
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Aol Jlga¥ 23593509 Lnpall Bl o crales¥l § aolie dw 48Me w95 tdmdil]
VAR 7z 35 gﬂ}i.'i.” Slays wuxi g

VAR 7 34 Qﬂ}i.ﬁ‘ Silays dguxs: (07)9&3 PRES

VAR Lag Order Selection Criteria
Endogenous variables : RCP AF
Exogenous variables : C

Date : 10/12/21 Time : 09:09
Sample : 2011Q1 2020Q4
Included observations : 37

Lag LogL LR FPE AIC SC

0 -171.4629 NA 40.47349 9.376375 9.463452
1 -115.5183 102.8171* 2.443711* 6.568558* 6.829788*
2 -115.0585 0.795432 2.966818 6.759917 7.195301
3 -114.3708 1.115180 3.569532 6.938961 7.548497

* indicates lag order selected by the criterion
LR : sequential modified LR test statistic (each test at 5% level)
FPE : Final prediction error
AIC : Akaike information criterion
SC : Schwarz information criterion
HQ : Hannan-Quinn information criterion

Eviews 10 zaliyy il yes e slere¥l oLl slael (o uuall

bl S 8 Resd il las @1 Gl Lol 2y of s edlel Jgamld Lislasdle S35 (30
(P=1) 38153 g

:(Vector Autoregression Estimates) VAR ilJ! 5l 7z 3903 y3045 .5

Z39ad ;pads lo colP=1 fusly A §yadlly zisedd) wlill ;s ldl Aoy wyaxs uay

VAR Q‘ﬂ‘)‘.\.‘ﬂ‘b" To9ad pauds: (08)@5; PRES :&,S;ZNS Q'\..UU\J:_"M

Estimation Proc :
LS11RCPAF
VAR Model :

RCP = C(1,1)*RCP (-1) + C(1,2)*AF (-1) + C(1,3)
AF = C(2,1)*RCP (-1) + C(2,2)*AF (-1) + C(2,3)
VAR Model - Substituted Coefficients :

AF = - 0.315203536528*RCP (-1) + 1.24174842449*AF (-1) + 2.62721455158
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fag il 33bly Lol Jlge¥l 935e (e

5y5501 Lrasdy duoldl JIga¥l Lsome o B3l A8Me lia oF Ghe A¥s gl 3yLaY %
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on b @Me Sl o Gl adll J2X @ 63 dalgadl Sl ae %43 Lwdy Aol
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17z gl 2odo 5Las1.6

1390l Bauaia yodatl jlasl 1.6
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Roots of Characteristic Polynomial
Endogenous variables : RCP AF
Exogenous variables : C

Lag specification : 1 1

Date : 10/12/21 Time : 11:08

Root Modulus
0.933005 0.933005
0.748086 0.748086

Eviews 10 zaliy Silayiee (e sleze¥ly Eos Ll sluel (o 1 juuall
Bammgdl sgda wsSas slis 2.6
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Inverse Roots of AR Characteristic Polynomial
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S8 1 1) A Sl el Al 4 Bl Sl el S paie JS il dus
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(Variance Decomposition of RCP) dwoblst! JIga¥ &3935 g9 cnbadl Jelo=s 1.7
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Variance Decomposition of RCP :
Period S.E. RCP AF
1 3.103162 100.0000 0.000000
2 4.033216 99.94439 0.055605
3 4.568459 99.81634 0.183657
4 4.774358 98.55403 1.445971
5 4.889391 95.82371 4.176289
6 5.001508 91.80795 8.192054
7 5.127003 87.38033 12.61967
8 5.255807 83.15144 16.84856
9 5.378810 79.40997 20.59003
10 5.494182 76.18530 23.81470

Eviews 10 zeliy oilayiee (e slaie¥ly S ldl sluel (e yuuall
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fa! (%0.055 diwd Lo of azes duyall 550 el sandl Tas uls I (e AF 2yl
Jearadl 8 Sy il 34055548 § % 23.81J) Juat) g las¥! § ddll
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Response of RCP :
Period RCP AF

1 2.962779 0.000000
2 2.260526 0.224079
3 1.732226 0.376697
4 1.334254 0.476863
5 1.033964 0.538727
6 0.806921 0.572814
7 0.634833 0.586938
8 0.504008 0.586891
9 0.404190 0.576953
10 0.327698 0.560279
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