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INFORMATION Tim Collins.
BSCO SERVICES T el

July g, 2017

Ipswich MA 01938 USA

Prof, Dr. Khalid Al-Khatib,
Research & Development of Human Resources Center
Amman, Jordan

Dear Professor Al-Khatib,

Itis our pleasure to confirm that the following publications published by Research &
Development of Human Resources Center have been licensed and indexed in EBSCOhost

- REMAH Journal.
- Business Organizations Conference.

EBSCO is the leading provider of databases to thousands of universities, business schools,
medical institutions, schools and other libraries worldwide. Indexed content is available only
through institutional subscription. Libraries in nearly every country subscribe to one or more
EBSCO databases, and in more than 70 countries, all libraries subscribe. EBSCO hosts both peer
revived and non-peer reviewed titles on our databases. The content serves educational needs of
the researchers around the world as well the economic interest of the US.

You are welcome to announce your partnership with EBSCO on your website or in the front
matter of your journal as soon as you like

Thank you for contributing your content to our databases.

Headquarters: 10 Estes Street PO.Box 682 Ipswich, MA 01938 USA Sokmabdny, |
hone: (9/8) 356-6500 (800) 6532726 Fax: (978) 356-6565 E-mailk: information@ebscocom  Web: www.ebscocom S5Ok |
|
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Impact Factor ~ Publishers ~ Suggest ~ Contact

Categories Ramah Journal of Economic Research

An international scientific, refereed journal specialized in
Articles 168369
- economics and administrative sciences, issued by the
Center for Research and Human Resources Development:
Journals 20346 (lordan's spears). It was established in 2005.

URL: https://remahresearch.com/index.php/2020-03-02-13-00-36.ntml &'

News ) T
Keywords: economics and administrative sciences, Research and Human Resources

Development, journal
Journal Impact Factor Report 20187

Date: 28" Dec, 2018 ISSN: 2392-5418

Journal Impact Factor List 2014 ( Lo

Now Online !1l)
Date: 027 August, 2014

Subject: Business and Management

Publisher: Remah Center
Getting Your Journal Indexed (7'

Year: 2005
Date: 08" May, 2014
Country: Jordan
2012 Impact Factor List (4
Date: 26 Aprl, 2014 Research Paper Indexed by Citefactor - Not Available Views:2
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Fle Edt View Favoites Tools Help X Googlel | *@seweh « | Wishare B+ | & Tonsite + I AuoFill = & More» Sgnin X

X Find: business Previous Net | Options v |

Try our Products
" Database: Business Source Complete - Publications
EBSCOnos 8ok

Publications
«Provious Record  Next Record » e Share +

Search witin this pubication Alllssues

+2016
Publication Details For "REMAH Journal"
Title: REMAH Joural
1550 23925410
Publisher Information; Research 8 Development of Human Recourses Center (REMAH)
‘Gardens St Complex behind Buidng Ho 35
1t Floor, ofice No 106
Amman
Jordan

Bibllographic Records; 08/01/2015 1o present
Publication Type: Academic Joumal
Subjects: Human Resources, Research & Development
Descripton:  Thes joamal speciakzes i Economcs and Business. Finance and Accounting
Publisher URL:  hity /\wew remahtraining convindex b
Frequency: 2
Poet Reviewed: Yes

Ro% -

Subject BUSINESS AND ECONOMICS &
Dewey # 330
¥ Additional Title Details
Parallel Language Title Remah - Review for Research and Studies
Key Features Refereed / Peer-reviewed
Website URL
Other Features Back issues available

¥ Publisher & Ordering Details
Commercial Publisher

Al- Lugnat al-Bidagugiyat al-Wataniyat li Maydan al-Takwin fi al-'Ulum al-Igtisadiyat wa al-Tigariyat
wa 'Ulum al-Tasyir / Research and Development of Human Recourses Center

Address: Garden St., Khalaf Company, Bldg. no.36, 1st Fl., Office no.106, Amman, Jordan
Website: http://www.remahtrainingjo.com/
Corporate Author

Al- Lugnat al-Bidagugiyat al-Wataniyat li Maydan al-Takwin fi al-'Ulum al-Igtisadiyat wa al-Tigariyat
wa 'Ulum al-Tasyir / Research and Development of Human Recourses Center

Address: Garden St., Khalaf Company, Bldg. no.36, 1st Fl., Office no.106, Amman, Jordan
Website: http://www.remahtrainingjo.com/
¥ Price Data i

JOD 10.00 subscription per year (effective 2018)
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Abstract

The research aims to know the role that e-governance plays in
determining the size of financial risks in Iraqi banks, and also aims to
improve financial decisions by following the financial policy in optimal
spending on e-governance requirements, and the research was applied to a
sample of data and financial reports for listed Iragi industrial companies In
the Iragi Stock Exchange for the fiscal years (2019-2020), and through
conducting the analysis on those data, the research objectives were reached

and the hypothesis tested.

The most important finding of the research is that the application
of electronic governance by Iragi industrial banks contributes to helping
them make financial decisions related to achieving optimal spending of
funds by providing appropriate mechanisms to complete the required work
as quickly and accurately as possible, in addition to the fact that there is a
discrepancy in the percentages of application of electronic governance
mechanisms among industrial banks as a result Due to the discrepancy
between the possibilities available to them in application, most banks suffer
from not keeping pace with the development taking place in international
external banks.

The most important thing recommended by the research is that
the management of banks should determine the financial policy related to the
optimal expenditure of financial resources in Sibyl, the application of
electronic governance procedures in order to reduce financial burdens and
reduce risks, as well as the need to adopt the principles of electronic
governance through the issuance of governance rules that banks apply by
forming A governance committee in which several ministries and
supervisory bodies participate, as well as the involvement of the Auditing
and Oversight Profession Council for the purpose of regulating the work of

banks.
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The issues in which the dispute was denied in the Hanbali doctrine in
the book (Al-Sadaq) Collected and studied through the book (Al-Insaf)
by Al-Mardawi
Azza Ismail Abd Elghany Ali and Badreia Bint Mahdy Mohamed
Elkahtani
Jurisprudence Department, Faculty of Sharia and Religion
Fundamentals. King Khalid University, Abha, Saudi Arabia

Abstract:

The research goals to clarify the fact of "denying dispute”,
"consensus”, and the authority of denying dispute as well as the difference
between the two terms and the areas in which they concur. Moreover, to
state the method of the Hanbali jurists in presenting issues of negation of
disagreement in such as their saying: (I do not know of any disagreement
about it, it is one saying, there is no disagreement about it, and there is no
conflict) and other expressions that negate the dispute, and work to liberate
them. In addition to verify denying of dispute in the book (Al-Sadaq)
through the book (Al-Insaf Fi Marifat Al-Rajih Min Al-khilaf) by Al-
Mardawi -may God have mercy on him-). These issues that every Muslim,
male and female, needs to know its ruling. The approach used in the study
of issues is the inductive approach. The study traced what the Hanbali jurists
said in the most important issues in which the dispute in the dowry was
denied through the book (Al-Insaf) by the scholar Alaa Al-Din Al-Mardawi
and what was written after it. After studying and analyzing this information,
it determined whether or not it was valid to deny the dispute. The most
significant of the research's findings are: (denying the dispute) is not thought
to be unanimous. Everything that is allowed to be given in exchange for a
sale may be a dowry, including debts, in-kind contributions, money, and
benefit. If the couple disagree on the dowry amount, the husband's word is
the final according to his oath, unless he denies it, in which case he would
be entitled a dowry that he ordinarily does not marry with. The study
concludes compiling some Hanbali imams' choices that differ from those
made by the Hanbali doctrine using the book (Al-Insaf) by Al-Mardawi.
Keywords: denying dispute, denying dispute and consensus, dowry
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Abstract
The Crime of Electronic Forgery in Kuwait

The study aimed to identify the dimensions of the crime of electronic
forgery in Kuwait by identifying the characteristics of the crime of electronic
forgery, the most important characteristics of electronic criminals in electronic
forgery crimes, and to clarify the most prominent methods of forgery in
electronic documents or documents in Kuwait, in addition to stating the legal
rules related to the crime of forgery Electronic in Kuwaiti law.

And The study population was determined among the employees of
the Information, Information and Publication Affairs Prosecution in the State of
Kuwait, and the study used the descriptive analytical approach.

The results of the study concluded that the crime of electronic forgery
is considered one of the most dangerous types of electronic crimes, as it is
related to public trust and affects the personal protection of individuals.
Another country, as for the characteristics of cybercriminals in forgery crimes,
they were skilled in using computers, in addition to their professionalism and
intelligence.

The most important physical methods of electronic forgery (putting
forged signatures, seals or fingerprints - changing documents, seals, signatures
or adding - putting names or pictures of other people forged), while the most
important moral methods of electronic forgery (changing the declarations of the
concerned - making a forged incident in the form of a reality correct)

The penalty prescribed for cybercrimes committed in the territory of the
State of Kuwait and stipulated in the Law on Combating Information
Technology Crimes, the Law on Electronic Transactions, and the Kuwaiti Penal
Code can be imposed on anyone who hacks into computers and forges data or
files in a specific territory.

Among the most important recommendations of the study are the

following:

1- Enrolling workers in the criminal and technical investigation into advanced
training courses in the field of computer forensics to provide them with the
necessary skills to investigate electronic forgery crimes.

2- Providing the authorities concerned with the investigation of electronic
forgery crimes with financial and technical capabilities and qualified human
cadres to discover irrefutable electronic evidence and present it as certain
evidence.

3- Attracting information systems experts to raise the ability of anti-
counterfeiting workers to detect cases of electronic forgery as soon as it
occurs.

Key Words : Forgery - Electronic - Informatics - Data - Cybercrimes
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Procedural conclusions on separation of absence and injury
between couples before or in front of Palestinian shar'ia courts

Abstract

One of Islam’s primary priorities is the stability of marital life.
The married couple’s relationship is regarded as the strongest of all.
Marriage contracts are made to be long-lasting. However, marriage
life can be disrupted by a variety of factors such as having children,
having romantic relationships, and so on. As a result, one of the
couples may be unjust to the other. In Islam, the man, not the woman,
Is in charge of pursuing divorce. Nonetheless, Islam has equipped
women with protective measures to keep them safe from what men
can use against them.

This study tries to demonstrate that a woman has the right to
seek divorce when her spouse is absent from her life, as is prevalent
and used in Sharia courts today. In this case, there are crucial legal
exceptions that necessitate additional work when pursuing divorce due
to the absence of the husband. The court decision to separate the
couple due to the husband’s absence can be considered separation or
divorce.

Keywords: Separation for Backbiting and Harm, Annulment,
Divorce, Sharia Courts.
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Abstract
Salma Mohammed Jaghoubi
College of Business Administration, Al Majmaah University, KSA
Mabha bint Eid bin Zaben Al-Harbi
College of Business Administration, Al Majmaah University, KSA
This study aimed to identify the impact of digital transformation on
raising the efficiency of the job performance of workers in the Emirate of

Al-Madinah Al-Munawara Region. To achieve the objective of the study,

the questionnaire was designed as a tool for data collection, which includes

a set of questions related to the variables and vocabulary of the study, and it

was distributed to a sample of the study population of (131) male and

female employees working in the emirate of Al-Madinah region. The study
followed the descriptive analytical approach in conducting this study. results
indicated the following:

1. There is a statistically significant relationship at the level (0.05) between
strategic plans and raising the efficiency of job performance for workers
in the Emirate of Al-Madinah Al-Munawara Region.

2. There is a statistically significant effect at the level (0.05) between the
strategic plan and raising the efficiency of employees in the Emirate of
Al-Madinah Al-Munawara Region.

3. There is a statistically significant effect at the level (0.05) between digital
management and raising the efficiency of employees in the Emirate of
Al-Madinah Al-Munawara Region.

Among the most important recommendations of the study are the following:

1. The need for the Emirate of Al-Madinah Al-Munawara Region to develop
strategic plans and standards for digital transformation.

2. The Emirate of Al-Madinah Al-Munawara Region must prepare many
programs and targets that aim to increase the awareness of its employees.

3. The employees in the Emirate of Al-Madinah Al-Munawara Region must
participate in setting strategic plans in a way that contributes to the
implementation of creative projects and initiatives.

Keywords: Digital Transformation, Performance Efficiency, the Emirate of Al-
Madinah Al-Munawara Region
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Abstract

The trademark is used as a tool to distinguish products. It
serves as an identity for the store and the product and indicates the
quality or poor quality of the product. The trademark takes the form of
letters, symbols, or names of people, and has specifications and
conditions to be an acceptable trademark for registration, due to the
great development in trade and economic relations and the ease of
transfer and exchange. Goods across countries: Through international
trade, the need arose to extend global protection for trademarks from
assault, which led to the conclusion of international agreements aimed
at providing full protection for intellectual property throughout

history, such as the Paris, Madrid, and TRIPS Agreements.

Keywords: trademark, intellectual property, international

agreements.
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Abstract
the role of the shadow teacher in developing the skills of students with
developmental disorders integrated into general education schools in the
governorates of Hebron and Bethlehem
By
(1) PhD researcher :Abdallah H.K. Teeti - University of Al-Butana
(2)Ashraf Abu Khairan Al- Quds University

The study aimed to identify the role of the shadow teacher in developing the
skills of students with developmental disorders integrated into general education
schools in the governorates of Hebron and Bethlehem, the study population consisted
of all shadow teachers in the northern governorates who are (86) male and female
teachers according to statistic Department of Special Education of Ministry of
Education. The sample of the study consisted of (19) male and female shadow
teachers who employed in Ministry of Education in the governorates of Hebron and
Bethlehem which chosen by survey. The researchers used the descriptive analytical
method because it is appropriate to the study. In order to collect the data about the role
of  the shadow teacher in developing the skills of students with developmental
disorders integrated into general education schools in the governorates of Hebron and
Bethlehem, the researches applied the tool which is prepared by the researchers, it
consisted of 60 items distributed on (4) areas. The tool has been confirmed the validity
was admitted to several specialists, as well as through the Pearson correlation
coefficient, and the stability coefficient was calculated for the study tool with its
different dimensions by the method of internal consistency by calculating the Cronbach
alpha equation, the data were processed statistically by calculating the arithmetic
averages, standard deviations, and Correlation Pearson to calculate the stability of the
tool.
The results of the study revealed that the estimation of the status of the respondents
(shadow teachers) on the fields of and evidence of the role of the shadow teacher in
developing the skills of the students with developmental disorder who are integrated in
general in education in general schools in the governorates of Hebron and Bethlehem
it came with a high degree, and it was found that the highest mean was in the field of
(professional requirements for the shadow teacher), followed by the field of (personal
characteristics of the shadow teacher). and then the field of (shadow teacher tasks)
followed by (the field of personal competence for effective teaching). The integrated
students in general education schools in Hebron and Bethlehem governorates showed
that there were differences due to the gender variable in favor of females. There are
also differences in the variable of the directorate in favor of the Directorate of South
Hebron, and also the presence of differences in the variable of specialization in favor of
special education, and also the presence of differences in the variable of academic
qualification in favor of an active master's degree, and also the presence of differences
in the variable years of experience for the total degree of experience for the benefit of
experience from (5-10) years.The study recommended need to intensify efforts to
provide programs and curricula for children with a developmental disorder.
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Aspects of real estate security in the real property rights code

PhD researcher Fatima Zahra Graoui
Taza Multidisciplinary College
Sidi Mohamed ben Abdallah University in Fes Morocco

Abstract :

If real estate has an economic importance and a distinct place in
human life, then preserving it and protecting it from disputes is one of
the most important challenges that Morocco faces in order to achieve
real estate security.

To this purpose, the Moroccan legislator issued Law 39.08 as a
code of real estate rights, and this has constituted a prominent event in
the field of real estate legislation, in which multiple reasons and
backgrounds were evident to overcome the complex legal situations,
fill the loopholes of duplication of the real estate system, and
overcome the conflicts in the judicial rulings issued regarding it.

Having said that, this article aims to clarify the various
foundations and principles formulated by the legislator in order to win
the real estate security bet, whether through adopting the official
principle in documenting real estate transactions and unifying the
provisions applied to real estate or through real estate lawsuits. This
study also focuses on highlighting the aspects that stood as an
impenetrable barrier to achieving real estate security.

Keywords: real estate security - the code of real rights - real estate
lawsuit
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Abstract

The study aimed to identify the role of the media in enhancing
confidence and customers’ orientation to Islamic banks, by applying it
to Bank Muscat and Ezz Islamic Bank in the Sultanate of Oman. The
study adopted the descriptive analytical method, and the study also
used the questionnaire as a tool for collecting data. The study tool was
distributed to a sample of (199) clients from Bank Muscat and Ezz
Islamic Bank, and the data was analyzed using (SPSS) to reach the
results. The most important results of the study showed a moderate
degree of appreciation for the role of the media in enhancing
confidence in Islamic banks, according to the opinions of the study
sample. The results showed that there is no statistically significant
effect of the media in enhancing customer confidence in Islamic
banks. On the other hand, there is a statistically significant effect of
the media on customers’ orientation to Islamic banks. The study
recommended the need to focus on the media content in the media and
develop its media message to increase its influence and ability to
enhance confidence in Islamic banks in Oman.

Keywords: media, customer confidence, customer orientation, Bank
Muscat, Ezz Islamic Bank, Sultanate of Oman.
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Abstract

Background: Women in Saudi Arabia face substantial barriers to
participation and leadership in various sectors, including the stock market.
Traditionally, the Saudi society has been characterized by cultural norms and
institutional practices that restrict women's access to economic opportunities and
decision-making roles. However, there is a growing recognition that empowering
women and promoting gender inclusiveness can lead to significant benefits for
market performance and overall economic growth.

Purpose: This study examines women's participation in Saudi Arabia's
stock market and its relationship to market performance to understand obstacles
and potential impacts of women's empowerment.

Research Design and Methodology: A survey of 195 Saudi women
investors was conducted to assess their participation, investment behavior,
perceptions of market performance and risk. Regression analysis examined the
effect of women's participation on the TASI.

Findings: Women's participation in trading and investment were moderate
but positively related to market performance. Their behavior did not differ
demographically but was influenced more by sociocultural factors like gender roles
and lack of knowledge. Empowering women can benefit both women themselves
and the broader market.

Practical Implications: Companies promoting inclusion through equitable
policy, mentorship and visibility of female role models enable women's
participation. Efforts to empower women have potential to transform the market's
functioning and outcomes.

Key words: SAUDI STOCK MARKET, WOMEN'S INVESTMENT BEHAVIOR, STOCK
MARKET PERFORMANCE
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1. Introduction

In recent years, the financial industry has become interested in and
vocal about the participation of women in the stock market. Women have
been more involved in investing as a result of more of them entering the
workforce and achieving financial independence. Women continue to be
underrepresented in the stock market, both as investors and as professionals,
despite this rise in involvement. Research has revealed that women invest
differently than males do. For instance, women are less likely to make high-
risk investments because they are more risk-averse. Additionally, they
favour long-term investments and ventures with a focus on social
responsibility. The performance of the stock market as a whole may be
affected by these variations in investment behaviour (Baig et al., 2021).

The stock market is widely recognized as a pivotal component of a
nation's economy, as it serves as a platform for companies to secure funding
and for investors to participate in the financial prosperity of these
companies. For much of history, the stock market has been dominated by
men, both in terms of participation and influence. The contemporary
scenario is witnessing a transformation in the landscape of stock market
participation, with the emergence of women as a potent force in this domain
(Bindabel & Salim, 2021). There exist multiple factors contributing to this
transition. To begin with, it can be observed that the evolution of societal
norms and the progress made in the realm of women's rights have
contributed to a heightened acknowledgment of women as noteworthy
participants in the economic sphere. In contemporary times, the female
population has attained unprecedented levels of education (Cuong & Jian,
2014), surpassing previous benchmarks. Furthermore, there has been a
significant surge in the number of women who are actively engaged in the
labor force. The augmented earning potential has provided numerous
women with the financial means to engage in stock market investments
(Cuong & Jian, 2014).

412

—
| —



2023 Js35 54/ Jsl8 (88 susll eldvdl s oz by

In certain geographical areas, such as Saudi Arabia, the
governmental perspective, exemplified by the Saudi Vision 2030, assumes a
crucial function. The present ambitious initiative seeks to enhance the
involvement of women in the economy, thereby indirectly fostering their
engagement in the stock market. Women's investment behavior is becoming
a significant area of interest in financial research (Topal, 2019) .This trend
is indicative of the growing influence of women in the sector. The
investment behavior of women exhibits several distinguishing
characteristics in comparison to their male counterparts, which have been
observed to have a positive impact on the performance of the stock market
(Topal, 2019).

Despite being 50% of the population, the Saudi Arabian Monetary
Authority (SAMA) estimated that women's stock market participation was
only 12% in 2019. Cultural hurdles, insufficient financial education, and
regulatory restrictions on women's investment accounts and stock trading
may explain this low participation. New legislation and regulations have
increased women's stock market participation. Foreign stock market
investment increased in 2019 when the Saudi government authorized
foreign investors to acquire up to 49% of listed companies. Foreign
investment boosts stock market performance (Butkowski et al., 2019). The
government has also passed new regulations to encourage women's
workforce and economic involvement. The government repealed the
restriction on women driving in 2018, improving women's mobility and
career prospects. The government's Vision 2030 initiative intends to boost
women's workforce participation to 30% by 2030. As more women work
and become financially independent, their stock market involvement is
likely to rise (Chawla et al., 2022).

This study examines how Saudi women's stock market participation
affects stock market performance by examining their investing behaviours.
The study also identifies and addresses women's poor market participation.
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The study also seeks to examine if women with greater salaries and wealth
are more likely to trade stocks than those with lower incomes and wealth.
2. Review of Literature and Hypothesis’s development

The feminist movements that emerged during the 1970s and 1980s
were instrumental in bringing about notable transformations in societal
outlooks, which in turn led to enhanced opportunities for women to acquire
financial education (Ledgerwood et al., 2013). Throughout history, there
have been significant legal milestones that have played a crucial role in
empowering women. As noted by SM Rai (2013) this was a pivotal moment
in the advancement of women's financial independence. The emergence of
the Internet and digital trading platforms during the latter part of the 20th
century and the early years of the 21st century has facilitated the
democratization of access to financial information and investment tools.
According to Row botham's (2014) research, there was a notable rise in the
percentage of unmarried women who possessed stocks during the 1990s,
which corresponded with the widespread emergence of online brokerage
accounts.

According to Singh & Kaur (2018) the influence of gender on the
investment behaviors of individuals is a noteworthy aspect to consider. Over
the course of several decades and across various regions, scholarly
investigations have consistently revealed notable distinctions between the
investment behaviors of women and men. These disparities are shaped by a
diverse array of socio-cultural, economic, and psychological factors.

Primarily, Mohammadi & Shafi (2017) highlighted that it is crucial
to comprehend that investment conduct is frequently influenced by an
individual's capacity to withstand risk. A significant corpus of scholarly
literature, which includes the seminal research conducted by Barber and
Hudson et al. (2021) has demonstrated that males exhibit a greater
propensity for risk-taking behavior when compared to females.
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The investigation of the influence of women's investment behavior
on portfolio performance has been the focus of a considerable amount of
research within the realm of behavioral finance. The findings of Mishra &
Metilda (2015) research indicate that women tend to possess more
diversified portfolios as compared to men. This diversification strategy
adopted by women can potentially lead to a reduction in risk without
compromising on returns. In a similar vein, the research conducted by
Cuong & Jian (2014) revealed that women exhibit a lower propensity to
engage in venturesome financial activities, displaying a preference for bonds
as opposed to stocks.

The active participation of women in financial markets on a global
scale has been observed to have a growing impact on the stability and
growth of stock markets. This trend highlights the increasing significance of
women's contributions to these markets. When viewed through a
microeconomic lens, Mollick & Robb (2016) observed that the investment
behaviors of women, including but not limited to risk aversion, lower
trading frequency, and longer-term investment horizons, have the potential
to positively impact market stability. From a macroeconomic perspective,
the rising involvement of this group contributes to the expansion of the
market, enhances liquidity, and fosters the overall development of the
economy (Al-Qahtani et al., 2020).

Notwithstanding the progress made in recent years, women persist in
confronting a multitude of obstacles that impede their financial inclusion
and empowerment. However, it is important to note that women also have
access to a diverse array of prospects that have the potential to substantially
augment their economic participation and agency.

The lack of financial literacy has been identified as a notable
impediment to the involvement of women in the stock market. Insufficient
comprehension of financial principles and the mechanisms of the stock
market can lead to the perception that investing is a daunting and precarious
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endeavor. The challenge of promoting financial literacy is further
exacerbated by the observation that financial education materials are
frequently tailored to cater to a male demographic (Atkinson & Messy,
2013). A significant barrier for Saudi women is a lack of financial literacy.

The issue of income and wealth disparities between genders has
been a topic of concern in recent times. It has been observed that women
tend to earn less and possess lesser wealth in comparison to their male
counterparts. This, in turn, has a limiting effect on their investment capacity
(Welsh et al., 2014). The phenomenon of women earning less than men can
be attributed to a multitude of factors, such as the existence of a gender pay
gap, a comparatively lower rate of female participation in the workforce,
and the need for women to take time off from their careers to fulfill
caregiving responsibilities.

Research has shown that a disparity exists between the levels of
confidence exhibited by men and women in relation to their investing
abilities, with women generally displaying lower levels of confidence even
when they possess the requisite financial knowledge. The absence of self-
assurance among women can potentially impede their ability to make
informed investment decisions and actively engage in the stock market
(Nieva, 2015). The Confidence Gap phenomenon is observed among Saudi
women whereby, despite possessing the requisite financial knowledge, they
tend to exhibit a lack of confidence when it comes to making investment
decisions. The existence of a confidence gap among individuals can
potentially impede their active involvement in the stock market to a
considerable extent (Khawaja & Alharbi, 2021).

The accessibility to networks and mentors can significantly impact
investment decisions as social networks tend to exert a considerable
influence on individuals. The limited presence of women in financial and
investment spheres may potentially constrain their opportunities to access
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networks and mentors who can offer crucial guidance and support (Salem,
2017).

The cultural norms and perceptions prevalent in Saudi society tends
to associate finance and investment with the male gender, thereby creating a
potential deterrent for women to actively participate in the stock market.
The challenge of overcoming cultural barriers, despite the growing
availability of educational and professional opportunities for women, is a
noteworthy issue (Mort, 2013; AA Abou-Moghli, 2019).

The Vision 2030 Initiatives of Saudi Arabia entail a strategic
emphasis on augmenting the involvement of women in the labor force and
enhancing their accessibility to financial resources. This is aimed at
promoting gender equality and empowering women to contribute to the
economic growth and development of the country. The implementation of
these initiatives has the potential to result in an increase in the disposable
income of women, which in turn could facilitate their greater involvement in
the stock market (Council et al., 2020; Naseem & Dhruva, 2017)

According to Nurunnabi (2017) KSA is currently experiencing a
dynamic economic landscape that is undergoing a transformational shift,
which is providing a conducive environment for women to participate in the
stock market. This is largely due to the supportive policies implemented by
the government, which have opened up new avenues for women to explore
and leverage in the stock market. The Vision 2030 initiative in Saudi
Arabia, which encompasses a wide-ranging economic reform program, has
had a notable influence on the involvement of women in economic pursuits,
including investment. The strategic focus of the plan on expanding the
economic base and mitigating the reliance on oil has triggered a more
comprehensive reassessment of cultural conventions, which encompasses a
heightened recognition of the participation of women in financial affairs
(Topal, 2019; Nurunnabi, 2017).
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Furthermore, Shehata et al. (2021) observed that the swift
digitization of financial services has resulted in increased accessibility of the
stock market for women in Saudi Arabia. Digital platforms have the
potential to provide a certain level of flexibility and privacy, which can
prove to be particularly advantageous for women who are confronted with
societal or familial constraints (Alshebami & Al Marri, 2022). The online
platforms in question offer a plethora of valuable resources that can aid in
the acquisition of knowledge pertaining to investing. Additionally, they
provide user-friendly tools that facilitate trading, thus rendering the stock
market more accessible to those who are new to the field (Shehata et al.,
2021; Alshebami & Al Marri, 2022).

The Saudi Arabian stock market, known as Tadawul, has garnered
attention due to the country's recent gender equality and economic
empowerment programs. This research study summarizes women's
participation in the Saudi stock market and its potential effects on market
performance (Hastings & Mitchell, 2018). Khawaja & Alharbi (2021) found
that female investors in the Tadawul stock market climbed from 1% in 2006
to over 10% in 2015. Women are more risk-averse and prefer long-term
investments, according to the study. Women's investment involvement may
help the stock market last.

Yet, in contrast to their representation in the broader population,
women's engagement in the Tadawul stock market is still minimal.
According to the study, removing these obstacles is crucial for boosting
women's stock market involvement and advancing gender equality in the
economy. Many issues, including inadequate access to financial education
and investment possibilities, cultural hurdles, and legislative limitations on
women's capacity to create investment accounts and trade stocks, were
highlighted in a study by Zureck et al. (2018). We derive our hypothesis as
follows:
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H1: There is a significant impact of Women's Participation and Investment
Behavior on Stock Market Performance.

3. Research Methodology

This research work followed the quantitative research methodology
which is considered a rigorous and organized approach employed to collect
and scrutinize numerical data for the purpose of exploring research inquiries
and verifying hypotheses. This research study followed the cross-sectional
research design which is a widely employed approach in various fields such
as social sciences to collect data and analyze a population at a specific
moment in time.
3.1. Research Approach

The process entails gathering empirical and quantifiable data and
utilizing statistical methodologies to examine and construe the information.
The approach in question is distinguished by its prioritization of objectivity,
generalizability, and the capacity to establish causal relationships.
Quantitative research is characterized by its dependence on numerical data
as a fundamental aspect (Daniel, 2016).
3.2. Research Design

This research study followed the cross-sectional research design
which is a widely employed approach in various fields such as social
sciences to collect data and analyze a population at a specific moment in
time. The present study employed a research design that centered on the
acquisition of data from a heterogeneous sample of individuals or groups
with the aim of comprehending the traits, actions, and beliefs that are
present within that particular populace. Cross-sectional studies executed
through surveys or questionnaires with the objective of offering a
momentary view of the variables of interest, without taking into account
causality or temporal alterations. The efficiency of cross-sectional research
design is considered one of its primary advantages (Siedlecki, 2020).
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3.3. Target Population and Sampling

The targeted population of this research work was all the
stakeholders related to the Saudi Stock Exchange market irrespective of
their gender and nature of work. The targeted population of this research
work was all the Saudi Stock Exchange market and the data was collected
from all the stakeholders of the Saudi stock exchange that included the
employees and the investors particularly. A sample size 195 from 250
participants was used for the analysis of the data. This research work
employed the random sampling approach which permitted the choice of a
smaller group of persons or objects from a more extensive collection in a
manner that ensures every constituent of the participant has an equitable
likelihood of being incorporated in the study.
3.4. Data Collection Approach

In this research work, a total of 300 companies were contacted and
the survey was sent to them. The companies were selected based on specific
criteria relevant to the research topic. Throughout the data collection
process, 160 reminders were sent to the companies to encourage their
participation in the survey. The reminders served as gentle prompts to
remind the companies about the survey and emphasize its importance. The
efforts resulted in receiving 195 responses from the companies. These
responses provided valuable data for the research analysis and insights into
the demographics, stock market performance, and women's investment
behavior. It is important to note that the online survey method using Google
Forms was chosen for its convenience, cost-effectiveness, and time-saving
benefits. The questionnaire was carefully designed, following an extensive
examination of the literature review, and was divided into various parts to
ensure comprehensive data collection. The Likert scale was employed to
gauge participants' agreement or disagreement with the statements
presented.
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3.5. Data Analysis

The process of quantitative data analysis entails a methodical
scrutiny and interpretation of numerical data with the aim of extracting
significant insights and making conclusive inferences. This research work
employed the statistical methodologies and software applications like SPSS
and MS Excel to examine and present the collected data (Pallant, 2020). The
SPSS software package employed in this quantitative research due to its
robust statistical capabilities. Although MS Excel is not primarily intended
for statistical analysis, it provides a range of tools and functions that can be
advantageous in the realm of quantitative data analysis. Excel facilitated in
the computation of fundamental descriptive statistics, such as the mean,
median, and standard deviation, and enables researchers to conduct
uncomplicated data manipulations and transformations. The software offers
functionalities for generating visual representations of data in the form of
charts and graphs.
4. Analysis and Results
4.1 Characteristics of all participants

A total of 195 participants completed the survey. The demographic
characteristics of the participants were analyzed, including variables such as
age, education level, and occupation. The majority of the participants
(51.8%) were between 29 and 30 years. The majority of participants
(55.4%) had bachelor’s degrees, and the most common occupations among
participants were in public sector (27.7%). (Table 1)
Table 1: Characteristics of all participants

Number Percentage
18-28 Years 54 27.7%
29-39 Years 101 51.8%
Age
40-50 Years 37 19.0%
More than 50 Years 3 1.5%
Female 149 76.4%
Gender
Male 46 23.6%
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Associate degree 38 19.5%
Bachelor's Degree 108 55.4%
Level of _
. High School 7 3.6%
education
Master's Degree 37 19.0%
Others 5 2.6%
10001-15000 SAR 47 24.1%
5001- 10000 SAR 47 24.1%
Monthly
. Less than 5000 SAR 50 25.6%
education
More than 15000 32 16.4%
Prefer not to Say 19 9.7%
Employed in the Private Sector 37 19.0%
Employmen| Employed in the Public Sector 54 27.7%
t status Other 49 25.1%
Self-employed 30 15.4%
Unemployed 25 12.8%

The table 1 results show that the majority of respondents were
female between the ages of 29 to 39, representing over half of all
participants. Most respondents had a bachelor's or master's degree, with over
70% having at least an undergraduate education. Around half of the
participants earned a monthly income between 5,000 to 15,000 SAR, with
approximately 25% earning less than 5,000 SAR and 16% earning more
than 15,000 SAR. Regarding employment status, the largest group was
those employed in the public sector at 27.7% followed closely by those
working in the private sector at 19%. Self-employed individuals represented
15.4% of respondents while unemployed participants made up 12.8%.

4.2 Women’s participation on the Saudi Stock

The Likert scale responses were analyzed to assess women's
participation in the Saudi stock market. The descriptive statistics revealed
that, on average, participants moderately agreed with statements related to
trade in the stock market. The mean scores for each item ranged from one to
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five. The overall mean score for women's participation in the stock was 3.5,
indicating a moderate level agreement. (Table 2)

Table 2: Women participation on Saudi stock market
N | Minimum [Maximum| Mean SD

Do you support the idea of women

participating in trading activities in the (195 1 5 3.72 1319
Saudi market?

To what extent do you believe that gender

diversity in the Saudi trading market will {195 1 5 3.24 |1.674

benefit the overall economy?

How supportive do you think the Saudi
government and society are towards  |195 1 5 346 |1.228
women participating in trading activities?

How often do you think women face
discrimination or bias in the Saudi trading [195 1 5 296 |1.064
market?

How important for companies in the Saudi

trading market to actively promote gender

diversity and inclusion in their hiring and
promotion practices?

195 1 4 3.27 832

The data shows respondents' opinions on various topics related to
women participating in trading activities in the Saudi market. In summary:
* Respondents were generally supportive of the idea of women participating
in trading activities, with a mean response of 3.72 out of 5.
» They believed that gender diversity in the Saudi trading market would
somewhat benefit the overall economy, though not to a large extent, with a
mean of 3.24.
» Respondents felt that the Saudi government and society are moderately
supportive of women participating in trading, with a mean rating of 3.46.
* They thought that women somewhat often face discrimination or bias in
the Saudi trading market, though not very frequently, with a mean of 2.96.
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* Respondents viewed it as important for companies in the Saudi trading
market to promote gender diversity and inclusion in their practices, with a
mean rating of 3.27 out of 4.

Overall, the data suggests that while respondents were generally
supportive of women participating in trading, they felt that more could be
done to reduce bias and promote gender diversity and inclusion in the Saudi
trading market.

4.3 Women's Investment Behavior

The Likert scale responses were analyzed to assess women's
investment behavior in the Saudi stock market. The descriptive statistics
revealed that, on average, participants moderately agreed with statements
related to investment behavior. The mean scores for each item ranged from
one to five. The overall mean score for women's investment behavior was
3.76, indicating a moderate level of agreement with investment behavior
statements. (Table 3)

Table 3: Women's Investment Behavior

N | Minimum Maximum Mean SD

Women are more likely to invest in low-risk
stock.

195 1 5 3.69 |1.010

To what extent do women prioritize investing in
companies with strong environmental, social, and | 195 1 5 3.86 | .855
governance (ESG) performance?

How important do you think it is for companies to
have strong ESG performance when considering

. . . 195 1 5 3.94 | .889

investment opportunities, particularly for women

investors?
Women invest in the stock market to achieve
. . 195 1 5 3.79 | 954
long-term financial goals.

Women's investment behavior is influenced by

their level of financial knowledge and 195 1 5 3.72 |1.134

background.

Women make investment decisions based on their

195 1 5 3.57 |1.049
personal values and beliefs.
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This data shows respondents' level of agreement with various
statements regarding women's investment behaviors and preferences. In
summary:

» Respondents agreed that women are more likely to invest in low-risk
stocks, with a mean response of 3.69 out of 5.

 They also somewhat agreed that women prioritize investing in companies
with strong environmental, social, and governance (ESG) performance, with
a mean of 3.86.

* Respondents viewed it as important for companies to have strong ESG
performance when considering women investors, with a mean rating of 3.94
out of 5.

* They agreed that women invest in the stock market to achieve long-term
financial goals, with a mean of 3.79.

* Respondents somewhat agreed that women's investment behavior is
influenced by their financial knowledge and background, with a mean of
3.72.

» They somewhat agreed that women make investment decisions based on
their personal values and beliefs, with a mean rating of 3.57 out of 5.

In summary, the data indicates that respondents generally believe
that women's investment preferences and behaviors differ from men in
several ways, including a preference for low-risk stocks, a focus on
companies with strong ESG performance, and basing decisions on personal
values and knowledge.

Subgroup analyses were conducted to explore potential moderating
effects based on participants’ characteristics. The results of the subgroup
analyses revealed no significant variations in the relationship between
women's investment behavior across different subgroups all P-values were >
0.05. (Table 4)
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Table 4: Association between different demographics and investment
behavior

Behavior overall
mean scores
Mean | SD |P-Value

18-28 Years 3.81 0.66
29-39 Years 3.82 | 0.56

Age 0.067
40-50 Years 3.58 | 0.64
More than 50 Years 3.17 0.34
Female 3.75 0.60

Gender 0.745
Male 3.79 | 0.65
Associate degree 3.77 | 0.73
. Bachelor's Degree 3.77 0.55

Level of education _ 0.429
High School 3.43 112
Master's Degree 3.84 0.52
10001-15000 SAR 3.83 | 0.59
i 5001- 10000 SAR 3.71 | 0.69

Monthly education 0.116
Less than 5000 SAR 390 | 051
More than 15000 3.65 0.52
Employed in the Private Sector | 3.75 | 0.53

Employment - -

Employed in the Public Sector 3.69 0.66

Status 0.391
Self-employed 3.64 0.74
Unemployed 3.90 | 0.67

This data shows the mean scoresand standard deviations for

respondents’ overall investment behavior based on their demographic
characteristics. In summary:
* By age, respondents aged 18-28 had the highest mean score of 3.81 out of
5, indicating more positive investment behaviors. The mean score tended to
decrease with older age groups. However, the p-value of 0.067 suggests the
differences by age are not statistically significant.
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* There was no significant difference in mean scores between male and
female respondents, with values of 3.75 and 3.79 respectively and a p-value
of 0.745.

* Mean scores were similar across education levels, ranging from 3.43 to
3.84, with a p-value of 0.429 indicating no significant differences.

» Monthly income groups also had similar mean scores, from 3.65 to 3.90,
and a p-value of 0.116 showing no significant differences.

* Employment status groups exhibited mean scores between 3.64 and 3.90,
with a p-value of 0.391 suggesting no significant differences in overall
investment behavior across employment categories.

In summary, the data shows that respondents’ overall investment
behavior scores, as represented by the mean values, were largely consistent
across demographic characteristics. The p-values indicate that differences in
mean scores by age, gender, education, income and employment were not
statistically significant. This suggests that respondents' demographic
profiles did not have a significant impact on their overall investment
behaviors.

4.4 Stock Market Performance

The Likert scale responses were analyzed to assess the Saudi stock
market performance. The descriptive statistics revealed that, on average,
participants moderately agreed with statements related to investment
behavior. The mean scores for each item ranged from one to five. The
overall mean score for women's investment behavior was 3.76, indicating a
moderate level of agreement with the stock market performance. (Table 5)
Table 5: Stock market performance

N [Minimum|Maximum|Mean| SD

You believe that Women Responds Positively
to trading In the Stock Market.
In your opinion do you believe Women's
investment decisions have a significant impact | 195 1 5 3.59 | 1.129
on stock market performance.

195 1 5 3.65 | 1.012
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Increased participation of women in the stock

. 195 1 5 3.75 | 1.061
market correlates with better performance.

Women's investment behavior is a reliable
improvement of future stock market 195 1 5 3.76 | .998
performance.
The stock market's response to women's
investment behavior remain consistent across

. o . L 195 1 5 3.70 | .944
varying market conditions, including its

fluctuations and volatility.

This data shows respondents’ level of agreement with statements
regarding the impact of women's investment behavior and the stock market.
In summary:

* Respondents somewhat agreed that women respond positively to trading in
the stock market, with a mean response of 3.65 out of 5.

* They somewhat agreed that women's investment decisions have a
significant impact on stock market performance, with a mean of 3.59.

» Respondents agreed that increased participation of women in the stock
market correlates with better performance, with a mean of 3.75.

» They agreed that women's investment behavior is a reliable indicator of
future stock market performance, with a mean rating of 3.76 out of 5.

» Respondents also agreed that the stock market's response to women's
investment behavior remains consistent across varying market conditions
and fluctuations, with a mean of 3.70.

In conclusion, the data suggests that respondents believe women's
investment behavior and decisions do impact stock market performance and
act as an indicator of future trends. However, respondents only somewhat
agreed with more general statements regarding women's positive response to
trading and the significance of their investment decisions.

Subgroup analyses were conducted to explore potential moderating

effects based on participants’ characteristics. The results of the subgroup
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analyses revealed a significant variation in the relationship between
women's investment behavior across different subgroups such as age,
income, and employment status with p-values less than 0.05. (Table 6)
Table 6: Association between different demographics and stock
performance

Performance overall
mean scores
Mean SD P-Value
18-28 Years 3.8 0.8
29-39 Years 3.7 0.7
Age 0.06
40-50 Years 3.5 0.8
More than 50 Years 2.9 0.3
Female 3.7 0.7
Gender 0.61
Male 3.5 0.8
Associate Degree 3.8 0.8
Level of education Bach.elors Degree 37 07 0.134
High School 3.1 11
Master's Degree 3.7 0.8
10001-15000 SAR 3.8 0.6
5001- 10000 SAR 3.6 0.8
Income 0.006
Less than 5000 SAR 3.9 0.7
More than 15000 3.4 0.7
Employed in the
I_O Y 35 0.6
Private Sector
Employment Status Emplovyed in the
Py ploy 3.7 0.8 0.01
Public Sector
Self-employed 34 0.8
Unemployed 4.0 0.6
This data presents the mean scores and standard

deviations measuring respondents' overall investment performance based on
their demographic characteristics. The key findings are:
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* Younger respondents aged 18-28 had the highest mean score of 3.8,
indicating better perceived investment performance. The mean score tended
to decrease with older age groups. However, the p-value of 0.06 suggests
the differences by age are not statistically significant.

 Females had a slightly higher mean score compared to males (3.7 vs 3.5),
but the p-value of 0.61 indicates no significant difference.

* Mean scores were similar across education levels, ranging from 3.1 to 3.8,
with a p-value of 0.134 showing no significant differences.

* Income levels showed some differences, with those earning less than 5000
SAR scoring highest (3.9) and those earning over 15000 SAR scoring
lowest (3.4). The p-value of 0.006 suggests a significant difference by
income.

» Employment status groups exhibited mean scores between 3.4 and 4.0.
The p-value of 0.01 indicates a statistically significant difference in
perceived investment performance across employment categories.

In summary, although most demographic characteristics were not
correlated with perceived investment performance, income level
and employment status did show significant differences in mean scores
based on the p-values. This suggests that respondents' earnings and job
status likely impacted their evaluation of their own investment performance.
Regression analysis was conducted to examine the effect of trading in stock
and women's investment behavior on stock market performance. The results
of the regression analysis indicated a statistically significant relationship
between trading in stock, investment behavior, and stock market
performance (f = 0.202, p < 0.001) and ( = 0.816, p < 0.001) respectively.
This finding suggests that women's investment behavior significantly
influences stock market performance in the Saudi market. (Table 7, graph 1
&2)
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Table 7: Impact of women participation and investment behavior on stock
performance

Predictor Regression co-efficient (B) | 95% CI of (B) P-value
Women participation in stock 0.202 -0.205, 0.801 <0.001
Women investment behavior 0.816 0.689, 0.943 <0.001

This data shows the results of a regression analysis conducted to
determine the impact of two predictor variables - women's participation in
the stock market and women's investment behavior - on the criterion or
dependent variable (not specified in the data). The key findings are:

*For women's participation in the stock market, the regression coefficient
(B) is 0.202. This indicates that for every 1 unit increase in women's stock
market participation, the dependent variable increases by 0.202 units,
holding all other predictors constant. However, the 95% confidence
interval for B ranges from -0.205 to 0.801, which spans zero. This wide
confidence interval suggests high uncertainty about the precise impact of
women's stock market participation.

» The p-value less than 0.001 for women's stock market participation
indicates that the predictor has a statistically significant relationship with the
dependent variable.

» For women's investment behavior, the regression coefficient (B) is 0.816.
This means that for every 1 unit increase in women's investment behavior,
the dependent variable increases by 0.816 units, holding other predictors
constant.

* The 95% confidence interval for B does not span zero, indicating more
precise estimation of the effect of women's investment behavior on the
dependent variable.

» The p-value less than 0.001 again signifies a statistically significant
relationship between women's investment behavior and the dependent
variable.
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In summary, while both predictors showed statistically significant
relationships with the dependent variable, women's investment behavior
appears to have a more precise and substantially larger impact compared to
women's participation in the stock market, based on the regression
coefficients and confidence intervals.
4.5 Risk of trade in stock market

In addition to examining the impact of women's participation in the
Saudi stock market on stock market performance, this study also explored
the risk associated with trade in the stock market. A descriptive table was
generated to provide insights into the risk perception of the participants.
Table 8 shows the descriptive items of risk in Saudi trade.

Table 8: Risk in the stock market

Count Percentage %
Bank employee 34 17.4%
Where did you have the information for the Family 50 25.6%
stock market? Friends 71 36.4%
Others 40 20.5%
Fear of losing many 21 10.8%
Idon’t k 10 5.1%
What are the reasons for your reluctance to oK (:‘nk ml)“; 2 1(;
invest in the stock market? ack ot knowledge 8 -
Other 34 17.4%
Previous Experience 44 22.6%
Cultural and societal 68 34.9%
. . Gender inequalit 22 11.3%
Factors that help men to have more financial I quattty i
Historically 45 23.1%
knowledge than women?
Others 19 9.7%
Traditional gender roles 41 21.0%
Market performance 40 20.5%
In your opinion how can definitely improve Other 13 6.7%
the chances of achieving better returns on Overcoming fear 37 19.0%
stock? Risk management 43 22.1%
Sound investment decision 61 31.3%
. o Awareness 20 10.3%
What can be done to increase the participation .
. Educational courses 11 5.6%
of women in the stock market? _
More opportunities 8 4.1%
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This data shows respondents’ experiences and opinions regarding
women's participation in the stock market. The key findings are:

* The largest source of information for the stock market was from friends, at
36.4% of respondents, followed by family at 25.6% and bank employees at
17.4%.

* The main reasons for reluctance to invest in the stock market were lack of
knowledge, at 44.1%, and previous negative experiences, at 22.6%. Fear of
losing money and not knowing how were also cited as reasons.

« Cultural and societal factors were seen as the top factor helping men have
more financial knowledge than women, according to 34.9% of respondents,
followed by traditional gender roles at 21%.

» Making sound investment decisions was seen as the most likely way to
achieve better returns in the stock market, cited by 31.3% of respondents.
Risk management and overcoming fear were also mentioned.

* The most commonly suggested ways to increase women's participation in
the stock market were through awareness campaigns, cited by 10.3% of
respondents, and educational courses, mentioned by 5.6%. More
opportunities for women investors was also proposed.

In summary, the data indicates that lack of knowledge, fear,
and cultural factors stemming from gender roles contribute to women's
reluctance to invest in the stock market. Respondents viewed improving
investment skills, managing risk, and raising awareness through education
as potential ways to boost women's participation and success.

4.6 Results of hypothesis testing

Hypothesis testing was conducted to examine the impact of women's
participation in the Saudi stock market on stock market performance. The
null hypothesis stated that there is no significant relationship between
women's participation in the Saudi stock market and stock market
performance, while the alternative hypothesis posited that there is a
significant relationship between these variables.
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The results of the hypothesis testing revealed significant evidence to
reject the null hypothesis and accept the alternative hypothesis. The
regression analysis indicated a statistically significant relationship between
trading in stock, investment behavior, and stock market performance ( =
0.202, p < 0.001) and (B = 0.816, p < 0.001) respectively. This finding
suggests that women's participation in the Saudi stock market has a
significant impact on the performance of the market.

Overall, the results of the hypothesis testing support the notion that
women's participation in the Saudi stock market has a meaningful impact on
stock market performance. The findings suggest that promoting gender
diversity and inclusivity in the financial markets can contribute to improved
market dynamics and outcomes.

5. Discussion

The survey's results offer insightful information about women's
participation, investment behavior, and market performance in Saudi
Arabia. The 195 participants' demographics show that most of them were
female, between the ages of 29 and 39, had bachelor's degrees, and worked
in the public sector. These characteristics imply that the participants were
qualified to offer viewpoints on women's participation in the stock market.
With a mean score of 3.5 out of 5, the analyses showed that participants, on
average, were only moderately in favor of women trading on the Saudi stock
market. These results show that although women are investing more and
more in the Saudi stock market, there is still room for increased
participation. In the long run, encouraging an inclusive and equitable
environment for women might lead to greater involvement.

With a mean score of 3.76, participants agreed that women display
investment behavior in the market. Notably, the findings revealed no
discernible variations in women's investment practices across subgroups
based on age, education, income, or employment. This implies that these
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characteristics do not significantly affect how women invest. However, the
results showed that sociocultural factors like gender inequality, traditional
gender roles, and a lack of financial literacy are to blame for women's level
of risk perception and reasons for not investing in the stock market.

The analyses also looked at the connection between women's stock
market performance, participation, and investing habits. The findings
showed that these variables had a statistically significant and favorable
association. Utilizing the TASI, it was found that women's involvement in
trading and investing was a significant predictor of increased market
performance.

6. Conclusion

In conclusion, this study provides empirical evidence supporting the
significant impact of women's participation in the Saudi stock market on
stock market performance. The results underscore the importance of
promoting gender diversity and inclusion in financial markets, highlighting
the need for ongoing efforts to empower and engage women in investment
activities. By creating an inclusive and equitable environment, Saudi Arabia
can foster a thriving and resilient stock market that benefits all stakeholders
and contributes to overall economic growth and development. This study
highlights the importance of empowering women in Saudi Arabia's stock
market and the potential benefits it can bring. Despite the cultural and
institutional challenges women face in finance careers, targeted
interventions can help overcome these obstacles and promote gender
inclusivity. By implementing policies, providing education, offering
workplace benefits, and challenging stereotypes, women can be enabled to
contribute their talents and perspectives to leadership roles in finance. This
gender diversity and inclusivity will not happen overnight but can lead to
long-term prosperity and economic transformation in Saudi Arabia. The
study emphasizes the need to give women fair access and opportunities to
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contribute, as their participation is crucial for shaping the future of the
nation. The findings underscore the significant advantages that can be
gained by empowering women in the stock market.

7. Implications and Future Research

The conclusions offer useful guidance for directing government
initiatives, business policies, and neighborhood programs aimed at
empowering women and enhancing stock market dynamics. All
stakeholders will benefit from a market environment that is more diverse,
equitable, and inclusive. Women share certain tendencies and motivations
regardless of age, income, education level, and other demographic factors,
according to the finding that women's investment behavior does not
significantly differ based on those factors. However, sociocultural
barriers like gender inequality, a lack of financial literacy, and traditional
gender roles appear to have a greater impact on how much they participate
and engage in the stock market. Targeting these underlying issues through
policy and educational initiatives could be a successful strategy for
empowering women across demographic groups. The positive correlation
between women's participation/investment and stock market
performance suggests that advancing gender equality and diversity can be
advantageous to the overall economy. The stock market performs better and
produces better results when more women participate in it. Future research
might examine additional moderating factors that affect the connection
between women's participation and stock market performance. For instance,
the political, regulatory, and technological environments may affect both
the general market dynamics and how and how much women participate in
the stock market. Examining these contextual components may offer
additional insights into the mechanisms underlying the association
discovered in this study. A systemic perspective may offer helpful insights,
even though the analyses tended to focus on individual factors like

( ]
| 436 |



2023 Js35 54/ Jsl8 (88 susll eldvdl s oz by

participation, investment behavior, and risk perception. Examining factors
like corporate policies, governmental initiatives, cultural norms, and the
accessibility of resources for women on a collective level could help find
chances to implement significant changes that give women more power in
the stock market. To significantly change the status quo, a multi-level
strategy that addresses both individual and systemic barriers may be
required.
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Abstract

Investment plays an important role in determining the
macroeconomic variables of production and employment, so the concept of
investment from the point of view of Islamic economic thought and a
statement of the most important standards and rules that guide the behavior
of the Islamic investor which confirms the fact that Islam does not separate
the values and the principles from the concept of investment, until the
purposes of Islamic Sharia are realized from the investment process and thus
achieving the overall well-being of the individual and the individuals and
achieve social and economic growth and stability, which is not available in
the positive economic doctrines, which was based on the separation between
the values and principles and the world investment.

The economic approach in Islamic thought has made investment
clear on the basis of developing and preserving money, prohibiting
investment operations based on usury, preventing hoarding, and achieving
optimal employment of economic activity in a way that achieves economic
prosperity.

Therefore, the investment limits according to the Islamic economic
approach are a set of legal rulings that guarantee the existence of economic
activity in general and investment in particular, based on tight and solid
economic, social and moral rules and foundations.
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Introduction

Islamic economic thought was characterized by the organization of
economic life just like any other forms of life, and this organizing came
through an integrated doctrine in which the foundations of individual and
total interpersonal transactions were determined on legitimate bases that
enable man to derive the correct approach in dealing, as the Islamic Sharia
laid the general lines for organizing life through Integrated legislation
according to ethical controls.

Investment is an important element for the economic development
of any country, so Islamic Sharia has permitted investment in various
economic activities according to ethical rulings based on social justice and
equal opportunities, and working on the optimal use of economic resources
and achieving the benefit of society (economic welfare) with a vision based
on the view of Islam for the life thus, Islam has set controls according to the
goals of investment, reconstruction of the land which ensure that the
economic well-being of people is achieved.

Search objective

The research aims to identify the most important foundations on
which investment is based in Islamic economic thought and its most
important rules and behaviors are based on ethical principles that achieve
the benefit of society and achieve the purposes of Islamic Sharia through the
investment process.

Research importance

The importance of the research is manifested through the awareness
of the legal aspects that determine the process of investment in Islamic
economic thought, avoiding prohibited transactions to allocate resources in
the optimum manner that overshadows the efficiency of the economic
system, and proving that Islamic economic thought is capable of moving the

( ]
| 442 |



2023 Js35 54/ Jsl8 (88 susll eldvdl s oz by

nation’s will towards investment, reconstruction, and the use of land
because it has a positive impact on the life of the community.

Research Hypothesis

The research starts from the premise that:
(Islamic economic thought linked the investment process with rules and an
integrated approach in order to achieve the goals of society, the
reconstruction of the land and the development of economic resources free
from prohibited transactions).

The first topic / the concept of investment in man-made systems
and Islamic economic thought and its types.
First: The concept of investment in man-made economic systems

Investment is mainly related to the economy, and investment is of
great importance for countries, because it contributes to increasing
production, strengthening the economy, providing job opportunities and
improving the standards of living. Investment has many meanings. There is
the common meaning of the common people, in which the term investment
is used for the process of employing cash capital in buying shares or bonds
in the cash money market (1), and the purpose of investment is to obtain
new capital. Investment is also defined in positive systems as (the use of
money and other resources with the expectation of obtaining a future benefit
associated with risk) (2), and the concept of risk is associated with potential
losses or expected return (profit). The previous definitions clarify the
concept of investment, which is limited to buying or selling assets in the
stock exchange, but investment has other meanings and connotations,
including what is known as investment as the change in the balance of
capital during a specified period of time (3) investment was also, defined as
(the investment of money with the aim of achieving return, income, or
profit) (4), and it is also known as the increase in capital equipment, whether
it consists of fixed, working or liquid capital (5).
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Here, we must clarify that the positive systems differentiate between
investment in spending on productive assets (purchasing equipment,
machinery, and factories
and all the capital assets of productive projects) and called it the real
investment that provides real tangible goods to the community during a
specific period of time .

The most important components of real investment in a precise
manner are (6):

1- Investment in equipment and machinery (projects and factories).
2- Investment in buildings (construction).
3-Investing in merchandise inventory.

And the financial investment has been clarified in the contemporary
stock market, which was explained in the previous definitions, and thus the
purchase of the use of money in production through machines and raw
materials (the requirements of the production process) is a direct investment,
but when the money is used to buy stocks and bonds, it is an indirect
investment.

Second: The concept of investment in Islamic economic thought

Investment in Islamic economic thought differs from the rest of the
positive economic systems in its connection with the divine approach and
the devotional nature that is based on principles and ethics and reconciles
the interest of the investing individual and the interest of society.

Investment in the Islamic economy is defined as (a positive human
activity derived from Islamic Sharia and leads to the achievement and
consolidation of the goals of the Islamic economic system through the
priorities reflected in the reality of the Islamic nation) (7), and this occurs
through the use of money to obtain a return, and the Qur’an urged
investment In many verses, just like what God said in this holy verse
(Indeed, your Lord knows, [O Muhammad], that you stand [in prayer]
almost two thirds of the night or half of it or a third of it, and [so do] a group

444

—
| —



2023 Js35 54/ Jsl8 (88 susll eldvdl s oz by

of those with you. And Allah determines [the extent of] the night and the
day. He has known that you [Muslims] will not be able to do it and has
turned to you in forgiveness, so recite what is easy [for you] of the Qur'an.
He has known that there will be among you those who are ill and others
traveling throughout the land seeking [something] of the bounty of Allah
and others fighting for the cause of Allah . So recite what is easy from it and
establish prayer and give zakah and loan Allah a goodly loan. And whatever
good you put forward for yourselves - you will find it with Allah . It is
better and greater in reward. And seek forgiveness of Allah . Indeed, Allah
is Forgiving and Merciful) Al Muzammil verse (20)

And also in God’s other holy verse said (And to Thamud [We sent]
their brother Salih. He said, "O my people, worship Allah ; you have no
deity other than Him. He has produced you from the earth and settled you in
it, so ask forgiveness of Him and then repent to Him. Indeed, my Lord is
near and responsive.") Hood verse (61) In these blessed verses an explicit
call for action and investment, because investment is of great importance in
economic life, equal to the status of jihad for the sake of God. Likewise, the
Holy Prophet urged investment, as he, peace and blessings be upon him,
said (every muslim who plants a tree or sows crops and then a bird, or a
person, or an animal eats from it this deed will count as charity), and the
concept of investment in the Islamic economy goes on the meaning of real
investment through the establishment of projects to produce the goods and
services (good things) that society needs through the contribution of money
to the actual productive activity and bearing the results of this investment
(8).

Islamic investment does not aim at maximizing returns at the
expense of considering it a means to achieve a higher goal, which is the
benefit of the Muslim community. Islamic Sharia has developed
jurisprudential investment formulas in order to regulate investment
according to justice, using the “no claim bonus” method, in order to be a
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successful alternative facing traditional investment formulas that are based
on usury and perhaps the most important of these formulas are (9):
1- Employing work with work

It is called the partnership of bodies, crafts, or business, and it is
based on the use of physical effort for investment, and the money is not a
major party in this formula, and the returns are distributed among the
participants according to mutual agreement and according to the legal
formulas.
2- Employing money with money

That is, two or more people establish a company and invest their
money in accordance with Islamic Sharia regulations and mix this money in
order to obtain profits in accordance with the law of “no claim bonus”
3- Employing money to work

That is, the money element participates with the labor element in the
production process, so the first, for example, provides the capital needed for
investment, and the second provides work (effort and experience) and the
returns are distributed among them according to the condition imposed by
the formula of this investment.
The second topic: the contractual conditions for investment in Islamic
economic thought

The Islamic economic system has set rules to control and direct
investment and the Muslim investor within the limits of the tolerant Sharia,
and the aim of it is to achieve the general interest of the Muslim community,
and these rules are:
First - the legal rules , which are as follows:
The contractual rules are as follows:
A - Investment rules related to ownership and succession, which are three

controls as follows (10):

The first rule: the belief that God is the real owner of the money

(absolute ownership).
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The second rule: the belief in a person’s restricted ownership of
money.
The third rule: the belief that human being is appointed by God in
money.
B - Investment rules related to slavery and worship (11) are represented in
two controls:
The first rule: the belief that God has subjugated what is in the
universe to man to enable him to invest money.
The second rule: the belief that investment is a means to worship
and please God.
C- Investment rules related to livelihood and control, and they are
represented in two rules:
The first rule: Belief in the disparity in the livelihood resulting from
investing money
The second rule: Belief that God is observing investment operations
and holding them accountable.
2 - jurisprudence rules, which are represented in the following: (12)
A - The rules related to the investment capital and its scope are represented
in three rules:
The first rule: is that the invested capital must be halal in the first
place.
The second rule: knowledge of the legal terms related to the chosen
investment field.
The third rule: adherence to investing in the field of good
merchandise.
B - Investment rules related to the establishment of justice and the
avoidance of injustice and harm
Investment rules related to establishing justice and avoiding injustice
and harm, and they are represented in three rules:
The first rule: the establishment of justice.
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The second rule: Avoiding injustice.

The third rule: Avoid causing harm.

3- Moral rules, which are represented in the following (13):

A - Investment rules related to honesty, trustworthiness and loyalty, and

they are represented in three rules as follows:

First rule: honesty.

The second rule: the secretariat.

The third rule: loyalty.

B - Investment rules related to charity and flexibility, and they are
represented in two rules:

First rule: Charity.

The second rule: the flexibility of combining caution and willpower.

Second: rules related to priorities and balancing them, as follows (14):

The first rule: directing the investment to the necessities.

The second rule: directing the investment to cover the needs and then the

improvements.

The third rule: Commitment to balancing priorities.

Third: rules related to safety elements, which are as follows:

The first rule: Commitment to economic safety.

The second rule: Commitment to social safety.

The third rule: Commitment to environmental safety.

The conclusion of the research The most important results are:

1- The concept of investment in the light of Islamic economic thought is
completely different from the concept of investment in the positive
economic system because of its interest in the social dimension that the
positive economics neglected.

2- The purposes of investment in Islamic economic thought emanate from
the purposes of Islamic legislation, which achieve comprehensive social
and economic well-being and which is based on the pillar of faith in the
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Creator Almighty and obey to His commands and avoid His
prohibitions.

3- Investment in Islamic economic thought includes all activities that
involve spending money for permissible future benefits.

4- Shari’a rules in Islamic economic thought work to keep pace with global
economic developments by deducing Shari’a rulings based on the
opinions of jurists.

5- The legal rulings for investment in Islamic economic thought focus on
the importance of achieving material and moral profit through linking
the world and the hereafter, and this leads to stimulating the spiritual
activity of the investor and is an incentive for him to do the best work
that aims to develop the resources of the community.

6- Directing savings towards investment channels and achieving a balance
between investment and consumption by preventing hoarding and
prohibiting usury, which contributes to raising the efficiency of capital
use.
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