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The Moderating Role of Organizational Governance in the Relationship
between Authentic Leadership and Promoting Sustainable Social
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Abstract:

This research aimed to examine the moderating role of organizational governance
in the relationship between authentic leadership and the enhancement of the orientation
towards sustainable social responsibility, The study was conducted on a random
sample of 303 faculty members and their assistants at Aswan University, with 253
questionnaires retrieved and analyzed, resulting in a response rate of 83.5%. The
researcher employed a descriptive-analytical methodology using a survey questionnaire
to collect primary data, which were analyzed using SPSS and AMOS software for
hypothesis testing. The main findings indicated that organizational governance plays a
moderating role that enhances the effectiveness of authentic leadership in promoting
the orientation towards sustainable social responsibility. Notably, the statistical
analysis revealed that the inclusion of interaction variables between authentic
leadership and dimensions of organizational governance increased the variance
explained in sustainable social responsibility from 93.3% to 96.2%, an increase of
2.9%. This reflects the additional impact of organizational governance in moderating
the relationship between authentic leadership and sustainable social responsibility. The
researcher recommends adopting robust organizational governance to strengthen the
positive influence of authentic leadership on sustainable social responsibility practices
in universities.

Keywords: Organizational Governance, Authentic Leadership, Sustainable Social
Responsibility, Aswan University.
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& delaa¥) Adgsudll mey P& (ug(Vasilescu et al., 2010) duwsalls (ulasiyal)
el Dla (e @lliSy cadinall (& Galill Lysa uid Cilealad) aodaind ¢lgibalinls L)
Glanls cilaalad) 5 ¢lgbaslin) 8 Adudly EDAY) Gl dulady) cldaay) oy
i of wluhall cadly(Carroll, 1999) alally (il acad) o dulay) @il
G Al AL dph drew B G agey LeldaV] Adgged] Luaball Gl
S Y Cpans ) ALY Aol Sl Ginag Lawcssal) S5l (o ady Lea ¢pain)
pdnal Al acs Gecay daclaa¥) Adgied) 8 Ly clalad) Al G LSedaalall
A lgilaly lghabd Flai) & daalually Wiluleas Ciliie¥ly ciugasl) Leallys Ledlay
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st Jane g ccplalal) (52l AN Ay dusinall =g gy chlaall dle Ll (it
(Lee & Park, 2009; Asemah et al., 2013)iatuy) s3L) ) 25 Lee puilasdll
Nl 1 o0y Aoltiosd) due Lain¥) A gl sai lggasi die Analad) Lgfins Aylay) <l clliag
Laalall 55 Gus (Aially Jeall Jois ) Organizational impacts bl Gy
Lotics Glplae Pla (o L danadl Lully aalall lgadine Jo Lilag) ggadll

il dalid) Educational impactsilell GY) ‘Lsts(VaIIeys, 2014)
Geindl olemss BMAT as (paiile (iblsas g (298 (b Aaalal) aged Cus ¢ anlSY)
Cognitive 4s),4y) «l,ilil: ks (Plungpongpan et al., 2016) idicall el
Laal @y Abjea 2] ) daalad) i Cun Al pluly adl sln ) impacts
UYLy, (Hersh & Schneider, 2005) duscaall cilaatl dgalse b aged duclaial
Joad e daalal) dead Cus ASDANy abiatll e ) Social impactsi.claay)
o (Latif, 2018) scadl cICie Ja b daalually elaa¥l JW) () slig a3l
0 gal) alaay dalicuall Lpafill 3adad A o) JeUS daaladl Ho0 (e 30 dadine Y lall
Lol sioaal) AueLaiay) Ay usallatad 3/2/3

olad dnalall Al S ) 2l e A gane laalal] dueLaia¥) Adghendl e

Carroll's Corporate "Jy)S zisai jgh avall s Ay calaii¥ly dlly adiag)
Caadi Al 5l Glealal) (e 4iealue 25 Cus "Social Responsibility Pyramid
o S g ilcssdl olaal Jp)lS o um cgelany) Adsiad) doa sl 1SS
o S e LAYy duelaa¥) Culsall lgaal (a0 Calsn ) lly (galaBY) Culal)
Lol adl il ao(Carroll, 1991) dudind) ddgieall dusdy olad da)
daeLin¥) Ll ggaal slad Ciniag ) bl ol (e diad)aied saall 138 gl nayl
P b Ledlly
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: (Economic Responsibility): 4;.La@y) 4.l jual)
Ljhpaice) (glaccal Zomo g ALl alsic] gy daalad) a5 1) oolai®Y] aaidl yudis
Loadedl) Glaszall of (Matten, 2004) S5y 525l Llle ddang Dl cladd 2
pit o S pe cdangio diphy JiY) sl o ld dalial lsall padns o) s
ASEWY) pana) Clalia) Gy Baie lehee 05$ b AN B2l dlle cless
O dadlall (Ko G mll o B aall iad o EalaBY) Adgjel) haei sy
L ey ¥ salaY) aed) of (Sihem, 2013) duy o gisedyliio) CallSil) Ll
Dy Jala ABDRY) duleall AN Laad deds i claall Jiaalls o)) Guias 5558 oo
LS L aalaiy ] ddail) anes b BAY) olully Ldlially dlelad) aalia slaicly ciaslal)
eobid) acds cpmall Gajll 8IS lacy aainall b dplady) Ahil) e
lielen b Jiati daalall Zalai®y) Llgsunall of ) (COSta, 2022) juduy cAualu!
lae cdesiiag Badia ladd il Ldlins 3)lsal) alaials il Aol sV dalaiall 2zl
Abadnll 5o USH e Jle (sgia inag o) jag daalall Ludlill shall e dadlay
caalal) LhainY Lulad 55 00 GolaBY) ) G b Ao 2l Gald) miliug

Jedag . ©AY) due L) ddgguall cibillaia Ll bl oldslly slal) o laseluy Cua
) aainall b galady) Llall e Wl 35 ) cleadlly acally dadall ells
Gl peay dalall malnll o Claly) Gty (el Calagi Jie ¢ Jiaslly (alBY)
Al GlBall jajang ¢ skl

(Legal Responsibility): 4.5l 41 g pesal)

Adgally dudaslly dalaall =3lsllly (pulsall JEYL daalall oI5l 8 453Gl dddggeal) JSiam
Ol o3a Jadiny LAggldl HLY) 0y Duealad) Aldd) jiw laay ¢ el adailly daleidl)
GaY) paldally colsall aliiall e alaiN) adag (ol (o Aiul) Dleny ¢ Slgunall djles
cals of I (Carroll, 1991) adugedllaally dsigall daally Akl (lacay ccllil) (1
@l oo Ughue dralall ofy daliall Bl foladd) Jiar lpea a4 Las plidlly (il della
aall o U clghadll Al lgde g Olg3l ol gpilagall of (DU ) pum dsle i Jlaa)
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S s S 2l o (Hung, 2022) s s slil) bl sliglly ) pal) 138
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Sl 2l o (2022 cCipd) spsecilpall o Ll o daad) S a1 S clénayl
Jopese obes Ay ANy aloall b 0 dadally cilgdl) olad daalad) ol o
o gl (il ey cainall e lgadtg Wil Gaje 8 Jsia

Olsll JUaY) (et Aaalall 40 gilall Adggusdd) of :daw Lo Ao Bly Galdl il
Al g ¢y slall dallie Jladl QISS)) ane s deg i Jlaels alidll DA (e gAY 4 Gl
Ay laeally @ihall Al plaay ASill Akl Bgiay cdpaddll Gllll dlesy
Ol o3gl JEeY) 93 rath o dmalall (S Y um cdulgally daadBYly ddaal) ciloilly

(Ethical Responsibility): 4.834%) 44 jual)

Aai) pes (8 Allad) Clleally LAY juladll daalall a5l SUAY) and) uSay
d el sl s adina) Giladgiy aelsilly ABIAY) juledll alials Al aecdylaY s daanlsY)
(Singkun, uigacadl b svladl alilly chldly adll e el 13 Liiglgies

Able il agileds aiats ull (gia aliial Gedaty SIAY) 2l of JN2021)

oxall Bl ity caanall Gl dgas e e s Lo ints an g8 Le dad Wl
ALY Al N Jeds LAY Llgsedd) i (Carroll, 1991) il
ainall Glagas AAY) @D alaly did) e Blally e laay) dlladl s,
daflly Dlaall Soludl 5N duaal e (Jie & Huam, 2019) Sigdale dica
sVl e qat A daeLaia¥) ddgsenal) Ao 28V dufis chaalad) dadil paan b diladlly
Akl gally

Sl Aaalall dueLan¥) Adgsuall JBAY) sl ol Gaes b Ao Bl Ciald) piiiey
e ol clgilonss Lgalgo 25 (8 QAN daalall (o cony 3 DAY Gl
Aablsall ) & Jaadly )yl Guinty daliiy Cilaally ddlads Jalailly cmaaall o)
G oS IS aaliy el 138 LAl Auediadl) @lalally il a8l ) dallal
geadd Al Gladinal pe lgle i 8ab)g dralad) drans jujad
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(Philanthropic Responsibility): 4,4l ddgjual) =

Aaidl aeal) it P (e gl Gread 8 daalall daalie o (i) aadl S
Dbeal) ol sedl 138 allaisg caaiaally JULY) Lle) 3She e cdapdl) alially dae gl
Lalld) lalia¥) jig e Sl aandl 8 dlall daclaa¥) adlly 2AY)
lahaisl DA e desssgall daws Sy 22 130 f ) (Carroll, 1991) i g pinall
pa)) Adghd) hanggalllie da o aeludy pdnall aes 3 el 3 LSl
P2t Al e ldnl) saeladly cileyally daddy) dins bl Sl daeskal)l JleYl
o) S (Martinez, 2017) S35 (Jamali & Mirshak, 2007)x) s (50 acinall
o3l pe s cdid Jaad (V) adinall duald) 33 6 daalual) daalall Lo Ly 2l 13
)N Aoty agiali) 8alyy o Lulag) Sty Laa ¢alalad)

o e ) Ll il e (98 el ey 1B e o Bl Gald) miiiey
s ¢ Plad¥) daally daaladl (el 3aias ) andll 18 Gingy g 2l Cilaalaldl
iy ¢ ookl Jaall 4 dealisal)l @y Gacaing Llgerds Al Gladinal & slall deg
Cleaall aa Glailly dopal) Sllial alaniy dopal) apliall (goinaly I el
oyl

(Environmental Sustainability): 4. dolsiny) =

Sy edladl LAl Qs (DA e ) o dailaally dealad) Q) ) el 138 el
reabiall aal ddll Zalna) e setlblil) (e paldilly 3lsall pladiad b daltiee Cilsyles
) o Llaall dewgall Al (a3 G el b Lo LaaV] Al gl L)
O¥(Lozano,2015) lg: o Ll Ggedindl ol le lhaly Lol cabll Jda,
o aalas (o 3he bl Guelan¥) ddgsedl Gladlinl 8 Al Aanul) ze
So xS o ) Al gl oY) cpans I (s35 delsieal Al
s Adatall dmew Lol 33e il dlen 8 L aaliy Y daldiesall Ll il ladl
O LS (@l b Dandlis Bpe ain b pala Lae cdlaally daliadl Claal 46 (g

Cilaa¥] (ad  aged Auelaa¥) Leidshee (go eiaS Adl) Aalia) 4 A Slisssgial
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Sgogedbiionall L) laatl) ae oSl o Lghad e 530 dalviea) Lpanll dllal
Slo i A daaknll JEY) 8 Jicn dealall Lelaa) ddgsedl Gi(Valleys, 2014)
Jie Gl Lyiliy «Dlay manlSly (o) IS e leadine Bla o Loyl Jadg il
cAalviced) Lpatll i ) el Aghaad) dealallgeJailly a8l @Dlgialy cblall -
(Plungpongpan et diull dduay) Ao K5 doalad (ajd pdgig cddamall L) ol fialy

.al., 2016)
Latill B Aaalall oo uiad (B Al dadl el @ b Ao Bl Gald) miiieg
o Blaall Laal cplelally OOl dae gy dill direa Glajles 28 DA e cdalicdl
Mgisanty Ll lea ) G A ojlially Sla ) 8 AS)Laally (i)
cslaaly dalatall clusly aoalially daalall duaaiaal) Audg josall alel) Jrall o 2L
Pa e Laallally Laalsyly Llaal) Ciladinal) daaiiy dard b Gy pn ilaalall (535
Guli aguxc (Moratis & Cochius, 2017) delvied) doelaa¥) ddggedl o
(Plungpongpan et al., 2016) xaisdly Cpilagally DUl (g elaa¥) el
Llai®Y) tdaalall dacldia¥) Adggual Doty sl Al Jo)lS clalpy gl
Ay paia IS Loy Claalall Gl 85y e 83S5e cdapally ADAY) (daglal
=iy (Carroll, 1991) leass ) Clacinall clalial duliy dalal) daiiall (gaoanl
palin Laa cdalviceal) dpatill (Gaiat cadinall & sball e g pwad I dae L) dulggedl
RV EN P I YR IR PS PRI DREWN| SN - K PETWEN g |
eBey Aaldical) dpslaiay) ddlgieal) saade Joli A Allad) clulal 4/2/3
: GAY) cptially
Slo S pa ddegiie clelad ddaelaiay) ddgiual) Jos daldl clabal) Cyas

(Zulfiani & Rosyadi, &u)s gl 2 il jall draw Guendy el e layil
goual) Jades pe cAalticual) Adlinl) Baally Syl dueLaal) gl Gu 3802112024)
sl delia 8 Aolsicadll Londliil ey Lan 30 130 8 dases o€ AHAN Anan o0 e
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Glaalal) 3 DU eas (Costa, 2022) duhy clglicgal Lali Gagebasl
paifely iUl Aaald) e dgeall o3 e Ll o cujelily dielaa¥) ddgiall Ayl
Lt ((gradll Gl g Claalad) 8 dueLaaV) Al gheal daaal o 35 Laa cdassially
5 o Aaldlly LesSal) ladlall o Ay Gy Gl o coelil (2022 i)
(Adel & Aups wxly caaimally dad) Jie cWlae 8 dald deldny) ddgsad
G elaay) N e Lelaa) ddguedl e S ofYounis, 2021)
¢ (Jie & Huam, 2019)daly Lhdaltis Ladlss 5 3atad ) 525 Lo sy claalall
Ol Lginila e Lee cclaalal) draw Gpunt 8 daclanV) ddssud) dosal cuy a3
ApaalSY) Adgsadl o c2iS (2019 o @) Aahp (e G odalad) el
CalS Loadinall Al i) delas oKy oyl A sliacl G aa IS8 Gulas LBIAY)
LelaaY) ddgsad) duaii o (2017 «pasll) dahs @S5 DUl shaie (s ddsaia
cidghuall o3¢ osl) el Ay maly Jugkiy Cuagly cagw (n dana alaY) dasly b
claall adind) deas 8 Aadacddll Glealall 550 (2013 calaasy glla) dub clslss
oelaia¥) Adghuall ABE e Daaal ) pde el a8 Deead ellin o) jelils
dojladly daclaa¥) Adgsudll daaals esll o 5sndll (Ahmad, 2012) duhs cilsls,
Glaled) Gl e o€ IS8 A5 LelaaVly B8EN Jalsall o ) B clgl alladl
LelaaV) ddgseal Lolaill () (Carroll, 1991) duly Cucay 1pals cdalvicd)
(a5 ( BAY) (Al (galaBY) i dladiia sl dan)l ) W) desie clSyal
o abaidy )y due Laia¥) Calaall gaaanl e s3a G O3lg (3eRa Byg pa o sy
Janoelin cdaltieal) Lo Laial) Ay jusalls Aaiipal) dibad) ciluhtl) Gage ) Talisud
GlGE 2 L) G G lge Sle Jia Gpelaa¥) Adggedl of Ziadl sgal)
okl lgde Al & A i)l Al o S aa Lgnan (pualy cilaalally
GV (Sl 2l ml) ks e 385 M) galai®V) el Jads due L) dd gl
G (gl andly A a@ll AlEVL e 63 DAY and) gl SV Gley
eyl SN Ga Shm bl eds Buls of il cuehly randl aen e S
(Zulfiani & Cpalasally Sleall G Loafly 480 o aadn dulsy) dselsn 4y 3l
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Rosyadi, 2(024; Costa, 2022; Shereif, 2022; Adel & Younis, 2021; Jie

Ve o g Y AelaaV) ddggudl o e astll 5 L& Huam, 2019).
el delill Gty adinall pe deldie SBle @l ) Gl Gslam s (JEa)
Llggesall alady AN 2ol Wiy daliad) (e lgiils 53L)s dssdall Lgh)sea
(Fatah Allah, 2019; Al-iawial Jab S e o £8AY) dulsY)
.(Basir, 2017; Helo & Issam, 2013; Ahmad, 2012; Carroll, 1991
: Organizational Governancedsaaiil) dassalt) J gl <=,.°. dfial) aggal) 3/3

Bl e S e il s (5aY) agiall DA Ungale okt AaSoall aggia g

Badadl) Gl Jie (9a] ¥lae 5 diads ) Gl Clasally @IS
) ety Aeliaally 28N 330 ) AeSeall Cargs o Sultana, 2012)claslall
(OECD, 2004) :\:L“aﬁ} Sc«us:l &J\Miﬁ\ éei;:: u,qm] C_I\c\);;b e-Lu ea‘j d‘)\; Y L*QJ\J:}”
el gllad & saliiall cibaatll dgalsal daSonl) ool i el Claalall CSHif s
Aol daddlal)l  yujety Jagall olas gty DUl sl G ausll Jie ol
.(Shattock, 2006)
laalad) U gﬁ doadaiil) daggal) asgra 1/3/3

BIY) et ) aelilly illaally Auaatl) JSLgl (e A sane (el Lpalanill 4Ssal
Ol e el LY paes mllae Giny Lo chamalall dogall dilaally dlled
DY)t Dlee AeSpall ey ¢ Aadll adinally cuplaYly ool & eleacl
OVl oSV ) e S bl piskag el dasl Sl el gsesally
Olacal Dpsalall dussgall Jals Aeleadlly ddladlly A LA 330 ) Coags Wgednalall
Gl Gy b Lady (Fielden, 2008). pciad) daxdy Liinilly Laadaill Lgilaal (38a5
1l ail) (gj
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Aeluallg 535all
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2014
‘ sl (g5 3 S
Glleally GV Jadg el Clawgall 40 8 A AUl
il A8 gal) Aalaiall <
:;fzézjn i) | psily Sl 8y gl i) laaY) st e A |6
.d}_}.am dg.':u J_)\J.aj\
SRS aa cdaalall LIS (e adisiy oS S plail) (he degana
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(Caall)cia

eleally dnwowsall LG oy 9ol Cpaiay Las daalall
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rlaalall b Aiadaitl) dagal) Gk deaal  2/3/3

Cun (AalL) Aipeal Dl cledall 8 Goadatl) Sl ks Jsa alall 4l 205
Bl lggangis Dlsall Blal Gawad PIa (e galell Gindly adlaill Baga J3a3 (A agud
pdnd) A8 (e 1y lee Aelidly 28ladl) Deanll Al Gl ) diLayl
kil o claalall el LS (Salmi, 2011) Ladedl) duwssall 8 daliadl Glaaly
o el 50y dadsally (asleSill il Jia Mol auleil) g Ul (8 desjuall sl aa
5y (Dobbins & Vagtle, 2011) Jsally Asall cugied) o Godlilly [\
Gaindg s Bl (b 5elilly Aelunally 8ladl) ujnl Luadanl) AaSoal) ulss Claalal)
Jie e Mol aletl) gl b safiiall cibaatl dgalse 8 Glld salung cdfindly Gaadaill Lgilaal
(Shattock, 2006) dulial aaaall Ciladgiy digaill jalas iy duallall dudlall 52l
daliad) Claal 38 355 alall Canlly alerl) 835a (st (b Apandaiil] AaSoall pguds LS
Loy BRss gk e o lae aainag opilisey panD A sliacly Ol o
el of Aol fonlie Gudal (Koo elld 1) diLayl ¢ (Fielden, 2008)4e sl
daade’ Ly 318 (A pgen Lo uilsally AadaiVl AN Tg Allaally AS LA a3 Ao ilaslal)
. (Menon,2022)adké i 4l
rdaalal) b el AaSgal) (ulid slad 3/3/3

5ol Adindly dnadetl) CilaaY) it laval Lalul cilaalad) b Gpalasill AeSpall e
Jedi ) Lot sl e degane waad & cdaadatl) ASsall (sginn (uliily cAllads
Liladlly «pilgally AadaiVl A5y (Aadledlly 5oLy (Alanlly (ASHLaAlly (Alelusally (Asblacd)
Aaadlall 55 3 Allaally ALy o palell Gandly el Baga Cpeead B aged Alelesdlls
L) sl Gulgilly AadaVL AN dueal lecelld 1) diLaYl ccilaladl 25l
Glaalad) elal 30305 8 lgsaal o caly sla¥) oda lah)all (e taall il 38 gedanens sl
(Shattock, 2006; Fielden, 2008; wluy lgiy clgd dalad) Cilaal 4,
Dobbins & Vggtle, 2011; Salmi, 2009;Abu Qattam, Al Zboun, & AL
Deen AL Ghammaz, 2020; Aguilera & Jackson, 2003; Elfeky &
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Lol julee US55 2V 23a(Abdelaziz, 2022; Abdelfattah & Aboud, 2020
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Ll alal) g U 3 5yl bl
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(Participation): i Lil) =
A G claalall Jaly dpabanll Ll el L) BN (e AS)La) el
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Basa (et gap AL e old ¢ (Menon,2022)] Gy . hal aia Al
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Abstract:

Financial statements and reports are the primary means of
communication with stakeholders, so that the users of these lists can benefit
from, Therefore, these lists must be Data them.

This study aims to measure the impact of the credibility of financial
statements and reports on both the accuracy of financial analysts' forecasts and
the change in the price level of, as well as clarifying the extent to which
financial analysts and dealers in, companies the field rely on it in making their
decisions.

The importance of research to reach the accuracy of data stems from a degree of
importance« as it is supposed to have a clear impact reflected on market stability
and rationalization of investment decisions.

The results of the applied study showed that the Egyptian stock market is an
unfair market that lacks control tools, which led to the fact that corporate prices
and forecast data for financial analysts do not rely mainly on financial reporting
data.

Keywords: Performance reports for auditors, forecast reports for financial
analysts, values and prices of listed companies.
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Abstract:-
Objective: To demonstrate the impact of disclosing cash dividends on
financial analysts' forecasts, by applying it to a sample of listed companies
on the Egyptian Stock Market.

Design and methodology: The researcher relied on the content analysis
method in examining the financial reports during the period from (2017-
2021). The study sample resulted in (69) companies available in that period
of time, as the final sample of the study amounted to 288 items, with the aim
of testing two main hypotheses to clarify the effect of disclosing dividend
distributions on the accuracy of financial analysts’ predictions, which is
measured by knowing the effect of dividend distributions on financial
analysts’ expectations measured by the accuracy of predictions, and also the
effect of dividend yield on financial analysts’ expectations measured by the
accuracy of predictions.

Results and Recommendations: The results indicate that there is a direct
effect between the with its two measures (the ratio of cash dividends to total
realized profits & the earnings per share or what is called dividend yield)
and the dependent variable of the accuracy of financial analysts' predictions,
which indicates that the high level of dividends leads to an increase in the
accuracy of financial analysts' predictions, which indicates that the high
level of cash dividends to shareholders leads to an increase in the level of
accuracy of financial analysts' predictions of profits. Therefore, the
researcher can accept the first sub-hypothesis on the following alternative:
There is a direct significant effect of the ratio of cash dividends on the
accuracy of financial analysts' predictions, and it also indicates that the high
level of earnings per share or what is called coupon yield distributed to
shareholders leads to an increase in the level of accuracy of financial
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analysts' predictions of profits. Therefore, the researcher can accept the
second sub-hypothesis on the following alternative: There is a direct
significant effect of earnings per share or dividend yield accuracy of
financial analysts' predictions.

Accordingly, the researcher can accept the first main statistical hypothesis
of the study in full on the following alternative: There is a statistically
significant direct effect of the dividends on the accuracy of financial
analysts' profit forecasts. The results also indicate that the inclusion of cash
dividends in the total profits achieved by the profit predictability test model
contributed to enhancing the results and increasing the level of significance
of the variables. Therefore, the researcher can accept the first sub-hypothesis
on the following alternative: There is a significant direct effect of the cash
dividends ratio on the predictability of profits. In addition, the inclusion of
the coupon yield for the current year in the profit predictability test model
contributed to enhancing the results and increasing the level of significance
of the variables, in addition to its impact in the second year. Therefore, the
researcher can accept the second sub-hypothesis on the following
alternative: There is a significant direct effect of the coupon yield for the
current year on the predictability of profits. Accordingly, the researcher can
accept the second main statistical hypothesis of the study in full on the
following alternative: There is a statistically significant direct effect of the
dividends on the predictability of profits. With profits.

Key terms: Cash Dividends, earnings Probability <financial analysts'
forecasts
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Usledl DA e i) 383 e il S gy ¢ aiil) taa e Yoy 30l 483 e ae
:(Hope, 2003) aglul

| ageall 4 Ll gl — gl el ll| —
AL Al By 8 gl e

= Culsaiill d83 450

(A Ayguiil) §,08l) Auhall SUY aalil) patal) s¥-¥-—t
el il Lajliel ~ Ly soml) 406 8 Al U o) nad) Qe
Loslad) yulas Gulaes L) dulaall uled cotlaall DU Gy dee D) dpalss iinl
e Al culyal 8 Al =LY 5508 4l 2 LpYL sl LN Cag s a5 (A5l
ST Al Gl e sl gl Aond pe Ayl Byadl) uilS 13 (Aliial 2 LY ol

Aliad) ~ LY sl 8 3l
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oYL sanll 235 o L) 0% LWL 5oil) 2L (uld (mpad Al o3a Ay
e e Z LYl ailsally sl ez dgaill 138 Janys o LYl 5anll UEH sl sally
Sl sl o masall (mje Calll (S e (il (o b
Rt = B0 + B1 Xt + ¥2_, Bk+1 Xt+k + ¥2_, Bk+N+1 Rt+k + B2N+2 EPt-1
+ B2N+3 AGt + ¢
it 3yl 3 agu) Sle = RY
itk 558l 3 agu) dile = Rt+k
S bl el Ales pend) S o Lagudia t 5l pgd) gy il = X
-1 Al dald
eV il g el an o Loguie tH] 358l agudl Ay 3 il = Xt ]
=1 Al 4l
e el Llg gl jaas o Loguie t42 5558l agudl dmyy 3 il = Xt2
=1 Al 4l
S bl el Algh agudl e o Losuia t=1 55ll agud) 4y = EPt-1
st—1 Al daull
5l Al Jual) 3 salll Jaxe = = AGH
Ayl efyrtiall cE—Y—¢
olall 1aa s (il Sund) o Jsieal asadl i agas ) 350 clysiad) Caags
Luhall ol el e g Al cilyaiall (e el ot Al ABS) Wbl G
e anal) Sl Aea (e lmdlh Balill (Sas WYL Callall Calladll s 283 (alil)
( Mgller, & Sander, 2017, Hashim & Strong,2018, Yu et dslull cululyall
: Jall Jsaall s cal;2023, Chen et al., 2022)
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AYYO pliy il &gl Zhrodkand] Al (LN g3aadl) Jo¥1 adaall

Aall Anldyl) cpiiiall 1(Y—¢) aBy Jgan

Jea¥) Jlaal Lyal degll Jple ) SIZE axall

Logasia (pen) 220 X Adsnd) agd) Aad) 48,80 485 Aadl g | o el el s
st Al dedl) Jlea) e 4 yaal)

dsa¥) Jea) ) gl B oa LEV Allal) Aa8))

el Jan) o Loguio oDlay) g8 il Jaall 4w as ROA —le 2 Sl Jaaa
a4 yiaal) JsaY)

~lagaall 8 il A o8y | GROWTH saill Joxa

tAall Alaay) g dll JLEA) 7 igad i¥ -

gase Aehia Lalll (Say Adlan) (il Hlis) (e duhall ) ad Lo U] (&
Aelua Balll (Ko &5 ey i o (msd IS ae B8 Le Auhall 5bany) (gl ladl
P il e ddbanyl s dll HLidl z3sas

somtlal) collaal) ol By o Al LA cilaien i Jdat zdgad Yl

Odladll s a8y e il #LY) @lays B Qe duhall J) gl Ly
Ahall J¥) SAlasy) Gl [lal zise el Lalll Sar o by YL oulla
rJal) J<all e
Accuracy = 0 + B1 Div% + B2 EPS + 33 Size + 34 MTB + 35 Lev + 36

ROA + B7 Growth + ¢ (1)

e sane G Gail i) g 3ses pan Kl (S B dll Gag il Jia3 ) 3,

Cl) Clags (el e ga e U il ) Jdas Gasks Gl £3Ll e

sale) bl (K & ey ctiang o) chall z sV ISl cind e Sad coaa e dpail
: A SN e Zuhall S put ) Slasy) () SLaal z3se delua
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e (H1-1) Model:

Accuracy = B0 + B1 Div% + B2 Size + B3 MTB + B4 Lev + B5 ROA + B6
Growth + ¢ (1-1)
e (H1-2) Model:

Accuracy = 30 + B1 EPS + 32 Size + 33 MTB + 34 Lev + 35 ROA + 36 Growth + ¢

iz L8l sl AL e LA L) claien 5 Qe g dgad Ll
WL sl A6 e Lol ~lLpY) Glays 5 Jiany duhall S8 el Ly
s LAl e duhall B SlasY) Gl s 23 sa Aol Dalll (Sey ¢ s
Rt = B0 + B1 Xt + Y2_, Bk+1 Xt+k + ¥2_ Bk+N+1 Rt+k + 2N+2 EPt-1 +
B2N+3 AGt + B2 Xt x Div% + Y2_, Bk+N+1 Xt+k x Div% +
Y2_, Bk+N+2 Rt+k x Div% + B3N+2 EPt-1 x Div% + B3N+3
AGt x Div% + B4 Xt x EPS + Y2_, Bk+N+1 Xt+k x EPS +
Y2_ Bk+N+1 Rt+k x EPS + B4N+2 EPt-1 x EPS + B4N+3
AGt x EPS +¢

dcgane () Gl sV m3sa aands Lalll (S daejill (il Jidas ) s
WY Claisi il e e e IS il Y1 dias G Le il ikl g
sale) Lalll (Say & as ciing o) all =103Y) JSLie caind e Slmb coaa e 4l
: A Jal) e duhall SBY Ged il Slasl padl) Hladl) zises delua
e (H2-1) Model:
Rt = B0 + Bl Xt + Y2_, Bk+1 Xt+k + ¥2_ Bk+N+1 Rt+k + 2N+2 EPt-1 +
B2N+3 AGt + B2 Xt x Div% + Y2_, Bk+N+1 Xt+k x Div% +
Y2_, Bk+N+2 Rt+k x Div% + B3N+2 EPt-1 x Div% + B3N+3
AGt x Div% + ¢ (2-1)
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e (H2-2) Model:

Rt = B0 + Bl Xt + ¥2_, Bk+1 Xt+k + ¥2_ Bk+N+1 Rt+k + B2N+2 EPt-1 +
B2N+3 AGt + B2 Xt x EPS + Y2_. Bk+N+1 Xt+k x EPS +
Y2_ Bk+N+2 Rt+k x EPS + B3N+2 EPt-1 x EPS + B3N+3

AGt x EPS +¢ (2-2)
1) S
I ) - T R
WY lea) ) aabisdll e ded sl 1Y) Ay dlie il L)) Glagyss Dive Jiieal)
R W clayi e
caalgl agad) e desal) agdl Ay ol pprsll il Al 2ol LY iy EPS 4gaa1)
Agpaal Al (B Guas 3558 g axl Al ‘CLU‘YL; Cdlal) Cpllacall culais 438s Accuracy ]
oo adiny A (Collins et al., 1994) zieal Gy ~LYL sl 446 (ulde | 5l 446 £30w Cnllaal) culadgs 43
cApiia el Gilally (e i JS Z UYL sl Wit bl
A8 Jpal Jlaay gradll dle Il 4nld (Sarg A8 pan SIZE
e e (N Gsall B 4 LEV
Lo Tagyhe dllall Al sl gsbayy AL Slandl sai Jane Growth 1,0 i)
ol L e dasadiag A0 daull o)y
LAl A i) Aadl ) A8 ) dail) duns MTB
a1 Maa) e Loguia szl Jaally 4l (Sagy cJsal) o 2lall Jane ROA

tlanyl dalaill bl Ladla cl)lial s6—¢

Al el G AR Jga Ll 58V (e Ao sene ol JlaadV) z3ga ashy
Al glaaly casiall jlaady) 3 aladiedl Slasy) ehal) e 5 ) Al
s ilg e SE e YA alh gl deagll g ) Glabnuy) daag bl
Pl Lag Ll Y1 oda (adliy (ladiiuall bl Aadia Hlidls z3sall) 8 cilial )

bl a5l JlasiV) 8w of -

il g JhA mlajl asmgae —

s elilbll adal) auigll L3N Yol

Cigyaal € (lial & Ahdd) eghll sl @blasl e @alll s

S8l ey o(Shapiro-Wilk) ellis 5,uli lasls (Kolmogorov—Smirnov) sy
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Glagysi 14 Al LSl Al chsiad Bl canhall leayys e bl QI G
Ay Clysie (e leal Los (WYL sl ALl coulla) Gallaall il dda s Zpaall - L)Y)
t ) Jsaall DA e Lagailis s La gag g A

ranal) gl Ll il 2 (€ ¢) ) Jgaa

Kolmogorov—-Smirnov® Shapiro—-Wilk
Statistic df Sig. Statistic Df Sig.
Div% .106 288 .000 940 288 .000
EPS .084 288 .000 946 288 .000
Accuracy| .078 288 .000 952 288 .000
Size .050 288 .073 971 288 .000
LEV 073 288 .001 956 288 .000
Growth 062 288 .010 .959 288 .000
MTB .079 288 .000 956 288 .000
ROA .084 288 .000 .950 288 .000
Rt .063 288 .007 964 288 .000
Xt 078 288 .000 952 288 .000
Xt+1 116 288 .000 947 288 .000
Xt+2 113 288 .000 .939 288 .000
Rt+1 .079 288 .000 961 288 .000
Rt+2 076 288 .000 954 288 .000
EP d12 288 .000 946 288 .000
Ag .103 288 .000 947 288 .000

a. Lilliefors Significance Correction
o)y (Kolmogorov—Smirmnov)  casijas cagmal & (glidl duap a8,
e Y bl palall apsll of A el axe (m e (Shapiro-Wilk)ellys g yuls

VoY



AYYO pliy il &gl Zhrodkand] Al (LN g3aadl) Jo¥1 adaall

bl aldll aal) o ) el culEY) (i Lsine Sisd o e ¢l a5l
O e paly dils Gl Glaa¥) s Aysine aae b 1Y) W ahll gl oy Y
sl sl Ay ALl Galdll gl

VLAY dygiae Gty (£7€) o) Joaall lpmpe Gl Sl e o by ¢ Ul
O Gle AN ey a5 %0 e i i) 23S Sig dad of dus duhal) ke 2
A il el Hle) oSy Y edlld e aegll e ¢ mndall aisill oy ¥ clld) a5
(N> 30l clinll ULl cagadall auyil) Jajd (38a3 () ) (S Cua (lil) Aaa 8
S el Al Ak agle (an L lada olly, gm‘!\ el aygi e il may (30)
Lol Ly i) i ane Al (s (N = 288) Adlall Al b diwl) aas o Layg
Al (8 el Zildll daa e Ll @y s ol

ehiall G Jad) zleaiy) bl Ll

i 3y (e @il (Collinearity Diagnostics) (ubie &alll cuandsiul

el uiall e Y e e dal) gl 98 axe L ga5 Jlly el #1523V

S Al Gt e sl ite JSI Tolerance Jalas ciluia) P (e @l iy

Variance Inflation  Jalas alagl o & ey ¢l paiall e plasi¥) Al & 4460

CSays Aliiadll Clyiall G Bals¥) ADle il (ulde diliey oey S Factor (VIF)
(178) ((0—f) &) Jslaall P e clldy Hlaal) 13a m5 maa g Galill

Rl 40 syl (il bl 2t et S (- 3) ) Lpim

Madel (1-1) Model (1-2) Maodel (1)
VIF Tolerance VIF Tolerance VIF Tolerance
Div3 1.013 0.987 -— -— 1.873 0-333
EPS -— -— 1.021 0.97% 1.88% 0.528
Size 1.011 0.98% 1.011 0.98% 1.012 0.988
LEW 1.007 0.983 1.018 0.983 1.019 0.981
Growth 1.013 0.987 1.011 0.98% 1.013 0.987
MTE 1.004 0.9896 1.005 0.985 1.005 0.985
ROA 1.010 0.980 1.008 0.982 1.013 0.987
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Ayl gl Al bl i el el 1[0 ) Jasa

Origin Model Model (2-1) Model [2-2)
VIF Tolerance Wariables VIF Tolerance VIF Tolerance
Xt 1.781 0.561 Xt = Divib 2.568 0.389 Xt = EPS 2.525 0.396
R+l 3.654 0.274 Xi=1= Divie | 7.447 0.134 Xt+1* EPS | 4.352 0.204
Ri+2 1.313 0-430 Xt+1 = Divie | 5.843 0.260 Xt+2 = EPFS | 3.117 0.321
Rit+1 3.150 0.317 Fi+1 = Divi | 9.425 0-106 Rt=1 = EPS | 5.935 0.144
Ri+2 3.081 0.324 Fi+2 = Divi | 9.232 0.08% Rt=2 = EPS | 7.451 0-134
EP 2.180 0.453% EP 1.965 0.50% EP 2.083 0.478
Ag 1.807 0.553 Ag 1.770 0-585 Ag 1.775 0-563

Ol al Auhall e 23S (VIF) Zad o i) Jglaadl (e Balil (sl ey

o gaen o il Ciagl My %0 sla o Tolerance a8 of ge ab cilaj )
ade elyy ¢l zagall 3 dll 2153V JSlie gl e lad Y Al el VIF
A Gl @lpriall G LY o Cua ¢ aall #15Y) AlSie e Sl Y Auball z3sa 8
chiall Ll il aasieall zisall 38 e @b Jyy dan Gmidies dglas) AV
el Gpsial e dliigl)

tAgiiagll cilplaay) so—¢

BLE) aas Lemysiy JSEN G (e Al Aie Aaph e Adiagll Glsliany) sl
( Meller, & Sander, ilall iy ALl lulyall 6 laliall Glial) ae duhall Lllal) Al
<llyg ¢ 2017; Hashim & Strong, 2018; Yu et al., 2023; Chen et al., 2022)
e gdlly leall Bl 8 Jien ) Al cilelasy) (e desana (mye DA (e
Ly CAT (s5iue o iy @A) (@lmall LAYy Aially Auhall Clpaial alall JSA (e
=Y Cpaall Al sga s Tyals el clalial s e dllal) i)l
s Ul (V=£) ) Jsaall e Slany) Julaall it il 88 LAl 13 s . sl

Vot



YY0 yobi A9yl Qg dusadad) At (I g3ty Jo% auadt
? ke o)k A ;

dghuagl clplany) @il :(V—¢) aby Jgia

N Minimum Maximum Mean Std. Deviation

Div% 288 0.155 0.853 0.480 0.210
EPS 288 1.900 9.260 5.808 2.167
Accuracy 288 -0.115 0.315 0.091 0.128
Size 288 2.583 9.487 6.062 1.849
LEV 288 0.366 0.598 0.481 0.068
Growth 288 -0.363 0.589 0.123 0.270
MTB 288 0.925 1.987 1.451 0.306
ROA 288 -0.319 0.396 0.019 0.207
Rt 288 2.650 9.280 5.561 1.805

Xt 288 -0.290 0.106 -0.084 0.118
Xt+1 288 -0.086 0.320 0.094 0.118
Xt+2 288 -0.086 0.321 0.097 0.123
Rt+1 288 2.610 9.360 5.616 1.861
Rt+2 288 2.620 9.370 5.603 1.898
EP 288 -0.084 0.319 0.104 0.119
Ag 288 -0.095 0.320 0.088 0.123

Valid N (listwise) 288

G U (e desane Ehiagll el Gl (mpell DA (e Dalll Gy
Pl Lasd Leily (S
Coial) S o a4l =LY Glagys Galall Jiid) yrially laty Lad <Yl
L 45 0. A A YEA cl\:\ ‘"5_11....;; Ly Le! Div% & EPS 63 el Al all Gualal)
Ginall ZLY) e %A Als Ay dsad)l GlGEN ALY s dausie o L))
O Glayall Jed Allvie) Al e sl WS caalgdl agadl dia 0 A VA Jau ey Zllan)
(Maller, & dlall iy ciluhall (o aaally oplas g Gil L say (gsmailly Liall 350al
Sander, 2017; Hashim & Strong, 2018, Yu et al., 2023, Chen et al., 2022)
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%) Gl Gallaall il 48y il iy (aldll el bl e oy 1Ll
O Beadll (aias Cua dlall @y Gluball Ge aall Leiskat e G Bas A (A
o) Gl ) gty Z8al) Wy giase £ Ul A ey Aaledl) 2 Y15 Axd el L)Y
&l sl (Collins et al., 1994) ziseil dyluall Llu¥) (o cpfy GG
Y OV T a8V e dE At 000 ala Ll Auhall skl
s cOidliall il sxilse s agul] dpagll cansy Adlall daull agud) Silse (e JSI 4L 0 AA
Alall Gy Gluhall e paedly Lisbas (e iy (sgaallly Loall Ll 25aa G ANiee s
) Al Ay Aaad) il (gileall GtV il Rl s e,
Sl e Ly (il LD (ssie g iy Auhall Aiey Cilill (siime (aliss)
Ll Cum Alall 3 (gAY bl Al die il A3lhe Lalll (Ko lpje Gilul)
Al Ligey il 8 Lgie Ay 8
rhal ) Jalat il 1N -
e gadag ) ALYl duhall Glyrie G AL dxds LUV JilaS il maa s
sl chlan) 23l dayaally duhall Alitd) il gu Jadll #1031 JSlie e
Al yiall G BLEY) CDlalas o (it disiiad) miag Cus dulall Alasy)
O Ade Aoy sy le gy oo A e duhall Aplanll) (gl cl)lia) # ol Al
ool #1503 Aha iy Luhyall Alasy) g dl) sl 3l daa
WY Sl sk HEG agas Balll Gaid bl Clyste G AL Gl Lads
o b ) gl damys & Ainall Z LY Jaa) ) Bl 2 Y Slays dan) Lesabiiag
O i b sas comllall calladl Gl 3y paldl) alil il g (0ssSl Nl
ol ol s 483 30l ) gas dpaiill # LY Cilagysi g i)
) LB #asan dapdall Chpiall (AL dggiee Daldl cpdy Al S ey
EOlalae gl Aa L) 5all mlla 3sal) of ) dagll ol i Cua 2 LY
& s edallall Al a1 Lls 2hsal e Al gl agasd) = Uly Silsall (s Jalis Y1
DU Aya)he el 5 ey Al G e ey 8 = 3saill e Ll ~ L)Y il Jgda
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t+. Comeiation bs sigaificand ai e 000 bevel (2-Galled)

*. GomeiaBion b5 ShpaMScamt at e D05 vl 2-taled)

tAilany) (gl clladY jlaad) Julas gili syt

Ladyl) i) G 3yl G Jidas I Auhall e e3all s 8 Lalll Caag
il a3l b Al dflanyl g ) cuhlial) il aladiu) Jl 8 dudall
(AU Jalpall OMA (e Sll3

ol cplaal) el A8y o L8 L) clagie AT s oYl

dein DA e ool allaal) @l 88 e L)Y Glagys S dalas sl (e
Sl ol @lldy duhall g Jlas) papdll Hlial alall (V) 4y jlaadV) zisa
i) il cpaul 8 lall 1 Ay cchsid) G olaladly Glilal) Lygine (55l
(37%) ) dsaad) e aegpi (V) @) basi¥) zasa Jsil  Slany!

i) g NI (3=€) a8y Jsaally Ay pmall il JUS (o Lialdl (52 iy
o) s L sas o sl e %YYL (oY LY (oYY ali sz 3l Ayl 3l
bl (1) ady aflas) gl LAl z3se sasasall AaSlally Akl cisial o
GOYV.N (FoT Y (Fo¥Y.Y sy ullal ppllaall i Gy & KU il ppadi iy
( Mgller & Sander, ilall @l Gluhall e waally W@l e i saa dadis
. 2017; Hashim & Strong, 2018, Yu et al., 2023, Chen et al., 2022)
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2 ] 29140 391 g b Ay Crlim | ok Aiglad Ay

Chsiall (g e LSy DAl sl 4y 4oy (V) ) Gl L) zasar gl ¢ Ul
YY.00A ali L) Cum Al o 3lall Foad dyginay o i) &ialll ooy LS L4 4l
%00 Aysina (ggiue die Aygina lgmaag gl Je Yo VA) (YY1 4

oalall Div%e Jiisall ysid) &alll o (Panel A) J5¥) asend) il ) kil
(B=0.341; T = 11.411 ) G iadl) LY Iea) N Daiill ~ 1)) il Lansiy
eyl o ) el e say dimse 3yl Jeay 4l L& > 2; P-Value = 0.00 < 5%)
Collaal) i 483 (sinne g 1) ) (5% Cpaalisall o 2l # L)) Claysi (s
1 A Jaad) JEN e J¥1 el ) s Balll oKy ¢ g o2 LY ol
Omllal) Cpllaal) cfpais Ay o 2,083 2 L) cilag) sl Ll goina b il aag

Cellall ltaal 2fm di to Tl Sl ] sl eyl dad mild s 2] sy Je

e
Dependent Variable: Accuracy
Panel A: Panel B: Panel C:
WVariables Model |]—]J Model |]—_!J Model |]J
B Coef. t P-Value B Cosf. T P-¥Yalue B Cosf. t P-¥Value
Cons. 0.037 0.616 0.535 -0.012 -0.187 0852 -0.02% ; -0.492 0.623
Divig 0.341 11.411 0000 - - - 0.213 5.435 0000
EPS - - - 0.032 11.045 0.000 0018 4.837 0000
SIZE -0.003 -0.830 0.407 -0.003 -0.847 0.397 -0.002 -0.710 0.479
LEV -0.14% -1.615 0.107 -0.084 -0.201 0.368 -0.102 -1.147 0.253
Growth -0.01% -0.821 0.412 -0.023 -1.050 0.254 -0.01% | -0.B68 0.386
MTE -0.014 -0.667 0.505 -0.017 -0.833 0.406 -0.016 | -0.840 0.402
ROA 0038 1.267 0.206 0.020 0.643 0.521 0.030 1.047 0.256
Fixed Effects Included Included Included
N 2188 288 288
F-walue 23.398 22.191 215.151
Adj. R2 321% 30.7T% 3T 1%

EPS Joiall Luial &alll gum (Panel B) S0 dgeall il Gl Ladg
(B =0.032; ¢ Cum peud) Al o gisall 30l Sle o Lo sl aguad) Zmy Galdl)
GV oni L st nse 3)LE) Jesy 4l WS T = 11.045 > 2; P-Value = 0.00 < 5%)
) g el Aea o ghsal) sl Sle e Lo aed) Fany) s g i)
A (il o Balll (Sa ¢ s m YL Cullall Gallaall ol 383 (55ina ¢ &)
o Gsssd sl gl agad) Dl gsira guh U aag 1 U Jeadl S e S
Copmllal) cpllaal) gl A8
Yo A
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Gpiall DS dygiae Baldl iy (Panel C) Gl speal) gt dully Tpaly
diaal) ZlpY1 Jlaa) ) Lail) # Y1 Glegys Lty gualall Divi & EPS (i)
(B=0.213 & 0.018; T =5.439 & i caa il e (yssSl dle §f agdl 4y
O ) i L sas chumse L) (Dleay Legdl LS 4.837 > 2; P-Value = 0.00 < 5%)
U Ot pendl s Wil L) lan) () Bl 2L e At (5 £ 165
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The role of Sustainable human resource management on Employee

performance, Human resources flexibility as mediator: Field study by
application to Gas companies
Abstract

The purpose: This paper aims to examine the role of Sustainable human

resource management on Employee performance, Human resources
flexibility as mediator. presenting an integrated model that combines the
direct and indirect effects of these variables. Thus, the goal of the current
research crystallizes in studying the role of Sustainable human resource
management on Employee performance, Human resources flexibility (as a

mediating variable) by application to Gas companies.

Design/methodology/approach: The current research relied on inductive

and deductive approaches, where some ideas derived from theories were
tested by collecting primary data from applied fields. The survey method
was used to describe the phenomenon under investigation. The analytical
and quantitative approach was applied. The researcher collected data from
a representative sample of the community under study, including
employees of the Gas Misr companies. Quantitative research was carried
out through the data acquired from 389 employee working in Gas
companies in Egypt. In the evaluation of the data, correlation analysis and

multiple liner regression analysis were utilized.

Findings: Through statistical analysis using (SPSS. V. 27) program, the

results of the statistical analysis showed acceptance of the research
hypotheses. Sustainable human resource management was found to relate
significantly with Employee performance and Human resources flexibility

mediated the above linkage.

Keywords: Sustainable human resource management - Employee
performance - Human resources flexibility — Gas companies in Egypt.
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Correlations
X M Y
Pearson Correlation 1 843" 606"
X Sig. (2-tailed) 000 000
N 389 389 389
Pearson Correlation 843" 1 617"
M Sig. (2-tailed) 000 000
N 389 389 389
Pearson Correlation 606" 617 1
Y Sig. (2-tailed) 000 000
N 389 389 389
**_Correlation is significant at the 0.01 level (2-tailed).
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Regression Weights:

Estimate S.E. C.R. P Label
M| < | X 627 .020 30.874 *kk
Y| <] X 221 .054 4.076 *kk
Y | <-- M .368 .073 5.037 Fh*x
SPSS el aladdialy Hlaal) Jaladl) il ; jaaal)
Cplidl) cdlalaa udagy(V) ad) Joaa
Variances:
Estimate S.E. C.R. P Label
X 957 .069 13.928 ok
e2 153 011 13.928 ok
el 317 .023 13.928 Fkk
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Abstract:

The financial sector in general and the banking sector in particular have witnessed
tremendous growth over the past few decades, but there is a wide segment of customers
who are afraid to deal with banks, as they prefer to place money in homes or to lend
through individuals and families away from the banking system due to religious beliefs that
prevent dealing with them. Banks do not verify their legitimacy, or until they become far
from being subject to the taxes that may be imposed on them. This cultural heritage among
citizens reveals one of the biggest challenges facing the financial inclusion plans adopted
by the banking system, as most of the money outside the banking system is dealt with in
cash and refuses to be dealt with. Through banks, therefore, the current study aimed to
identify the nature of the impact of financial technology on financial inclusion in
commercial banks in Greater Cairo. The study population consisted of all employees in
bank branches (Bank of Egypt, National Bank, CIB Bank, QNB Bank, Cairo Bank) in
Greater Cairo Governorate, and to achieve This goal was based on a stratified random
sample, whwere 382 survey forms were distributed to employees of the banks under study,
and 347 usable questionnaires were retrieved, with a response rate of 90%.

The study reached a set of results, the most Important of which are:

There is a positive Impact of financial technology on financial inclusion in commercial
banks in Greater Cairo, where the coefficient of determination reached 0.520 (R2), which
indicates that financial technology can explain approximately 52% of the changes that
occur in financial inclusion, while the The remainder may be due to random error or other
factors not addressed in the current study.
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ABSTRACT
In light of the modern orientation of the state and the emergence of many approaches
to developing financial performance, the state has moved to use a set of modern trends in
developing its financial performance, as the Ministry of Finance has implemented the
Government Financial Management Information System (GFMIS) with the aim of
overcoming some of the shortcomings related to the preparation, implementation and
control of the state's general budget under the traditional system, and working to achieve
several goals, including obtaining information faster, in addition to raising the efficiency of
planning and managing government financial resources and activating control over
expenditures. This has contributed to a fundamental shift in the methods used to implement
financial and accounting operations, and moving from working with traditional methods
and using manual records, and replacing them with a unified and integrated government
financial information management system in support of government financial and
administrative reform processes. To achieve the research objective and test its hypotheses,
the researcher conducted a field study on government units through a sample consisting of a
group of workers in those hospitals, totaling 396 individuals. The researcher used the
descriptive analytical approach, This was done by reviewing the literature related to the
study topic, and it relied on a questionnaire list prepared specifically to collect the study
data. The systematic random sample method was also used, and the statistical program
SPSS-V26 was used. The analysis was conducted using appropriate statistical methods,
such as descriptive statistics methods, and Pearson's binary linear correlation test to
determine the significance of the correlation between the study variables. The study
hypotheses were tested using the structural equation model SEM, The study concluded with
several results, the most important of which are: There is a positive moral impact of the
Government Financial Management Information System (GFMIS) with its dimensions
(system quality, information quality, and service quality) as independent variables on the
control system in government units with its dimensions (control environment, control
activities, information and communication, risk assessment, and follow-up) as dependent
variables. There is also a positive moral impact of the Government Financial Management
Information System (GFMIS) with its dimensions (system quality, information quality, and
service quality) as independent variables on the success of achieving the desired objectives
as a dependent variable. The study recommended a set of recommendations, including: The
need to spread conceptual awareness of the importance of the Government Financial
Management Information System in various government institutions to ensure the
effectiveness of implementing this system, and raising the efficiency of technological
government institutions and developing the infrastructure to accommodate the application
of these technologies to achieve high levels of control over public money, the need to
provide qualified technical cadres on the accounting and technological sides to implement
the Government Financial Management Information System (GFMIS) in various
government institutions more effectively.
Keywords: Government Financial Management Information System, Electronic
Government payment system, Electronic Government collection system,
Central Computational Unit, Treasury Single Account, Government accounting
system, Government units, A Field Study.
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Abstract:

This research aimed to measure the mediation effect of proactive work
behaviors on the relationship between digital leadership and crisis management as
perceived by the employees' sector at Port Said University. The sample size was
(285) individuals, and the researcher relied on using the survey list as a research
tool, and the researcher distributed it to employees at Port Said University at
different administrative levels. The descriptive analytical approach was relied
upon. The data was subjected to statistical analysis programs to identify the direct
and indirect effects of the dimensions of these variables. The research results
showed that there is a significant effect of the dimensions of digital leadership on
the dimensions of proactive work behaviors, as well as a significant effect of the
dimensions of proactive work behaviors on crisis management and there is an
indirect effect of the dimensions of digital leadership on management Crises by

adopting proactive work behaviors as an intervening variable.
Key words: Proactive work behaviors, Digital Leadership, Crisis management
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A Proposed Model for Evaluating the Impact of Bank Mergers on the
Market Value of Bank Shares — A Case Study
Abstract:
This research aims to evaluate the impact of bank mergers on the market value of
bank shares in the Egyptian banking sector. To achieve the research objectives and
test its hypotheses, a case study was conducted on the merger of the Bank of Egypt
(MIB) with the Qatar National Bank (QNB). The study covered eight years prior to
the merger and fourteen years after the merger. The research concluded several
findings, the most significant being the existence of statistically significant
differences in the market value of shares of commercial banks operating in the
Egyptian banking sector in the case of a merger versus non-merger, as well as
statistically significant differences in the financial performance of commercial
banks in the Egyptian banking sector in the case of a merger versus non-merger.
Therefore, the research recommends expanding the merger experience in the
Egyptian banking sector to form large economic entities, which would enhance

their competitiveness in local and international markets, increase market share,
improve profitability levels, and maximize the market value of bank shares.

Keywords: Bank Merger, Market Value of Bank Shares, Financial Performance
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0.232947 4.29 0.7287 0.633 Tl claliilly Jsat) Maa) [ Gpaalall Gsia yd3a | X g
0.145003 6.9 0.8066 0.4298 oLyl shlia e | X5
0.138302 7.23 0.7534 0.542 Jsall (aa) [ Aslall Ggis & o clalil¥) Maa) Jdge | X g

DW=1.9822 Durbin Watson (DW) 303} Ligy) jLss)

0.06542 White test ilsdall Uadd) ool il jLasl

ibany) Jaladl) il : jdaal)
s (Y) el i) n g
terahal) el JLad) mill LY

DA aladiad a3 dua b lay) g5 A ga Uil o (e (gBa3l SLARYY 138 ¢ )l Ay
(P~) LY Alas) Gl 1Y) Gag Al Joad 1Al sas B ¢ ¢<iy aleal) Jarque—Bera Test
i aaial) Jasd¥) zigad Clpiia asan O G@ladl Jgaad) gy %o (e i value
Yoo (Sl (p-value) of dua adall o ol
:rbA JA)a) L) il LY

GhAY JAI) (el al Gua ccpital) o BLEN) A0 Labda LAY 138 gy
(e ooida J9I (Tolerance) Julaa cluald Collinearity Diagnostics ubida aladdul
Jalaa ls 13 Variance Inflation Factor (VIF) Jalaa Ao J guaall Aliiual) ofpaial)
Ell aial) o ) paads B Al zilad 8 Lo Jy b old 10 Jslais ol (VIF)
(Asteriou & Hall, 2015)

5 Oy laa yde (a B Aagiiall g ilall) clpiia gaan of (V) ad) Jstadl (e geing
oA Jalal B JSLia e Slad Y gz Sl ¢
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A (AN LA il LY

Loyl AdCia 329 s el (Autocorrelation) AN BLaN) LS ehal Al
sihal) o Alitaal) cpiiell s e A LY AlShal) oda o055 Cua g igalll L3 LA
Wik sl A5 ¢(Durbin Watson D-W) dad aladiuly JLEY) 13 £)a) alyg caaldll
(Durbin Watson) Jglaa J3A ¢ dlyy AN bLsyl agag axe o) 359 (3hlia
Al Aed aaad oy Adlaa¥) clialiadl 2oy Jlaady) zisad cliadl 2o o alaieYly
LGN asag ae gl agay Ghlia yaad A cuasdicadl (dU) oY) aally (dL) A
.(Durbin Watson) iy [£92 A

(1) o Jel
(Durbin Watson) Lsay (92 A Bals Y ghlia

| | | I |
‘ | ol | < |
Reject H,, : Zone of : : Zone of | Reject Hy, {
Evidence of | ir_xd_e- | I ir}dg- | Evidence of |
positive | cision | I cision | pegative [
auto- : : : auto- {
correlation | | [ | correlation |
| [ i | |
: : Do not reject Hy or Hy : : {
| | or both | | |

| | 1 | | |-
0 d; dy 2 4-dy 4-d; 4

Legend

H,: No positive autocorrelation

Hy: No negative autocorrelation
DA ey (1.9822) sbas (D-W) dad of Bagl A3 BLI¥) JLas) ehaby
sal) dad Ly (0.304) Jaas (dL) S0 aadl e of JaadS (Durbin Watson) Jghaa
LGN asag as gl asag (shliey (D-W) dad dijliagg (1.979) Joas (dU) ¥
LA LY Ui dgag ase Ailala b 2l Lgdf aad SN
Jad Alad) JEY) G el Laall cpiia @by o 303 L)) dgas Ao Giisig 13
Y AR ) plad) 39 ea ol mS Sy glaal) Uil @il p G gl o

¢EA



A Y0 b ol &gl okl Al (L g3y Jg¥1 2l

COlaleay el culdl) Aad el LS dglany) gl dgiea ase ) gam o
5S5 Ailly @dlsl) G Aol LIS (oS ARy by Byaie Adlal) cililaaYly Jlaady)
(Asteriou & Hall, 2015) dupall ciluah LAY dalla e
:olgdiad) Uadd) ol il ane HLad) il

sl say cdajiiall ziladll 8 sgagall Algdall Baddl cpld sae SLIAY) I3 iy
JLEA) Aot (Y) aby Jeaall ca geaiag %00 (e B Allad (19 ¢ A jlaniy) cilial i)
Ll zakad oy @lmall Uadd) ol @l o Ja 13y %1,06Y Ajglua @l axe
gty AEieeal) cfpiiial) dad kil datla da sl
58l 7 dgalll cufptial anial) Jlasi¥) Jalas £ /A

e Al Al e Basg aldll puddall G A8l Apdad o jlasd¥) Judad aaday
285 %y Cigarg cAuahdll Jaa cpSiall halially Al o)) clpdge JS4 B zigall Wie
O Aokl ) Al (uld JNA (ha dllly o) ial) o ciiiall 038 ¢ha S il 52
e AT Aglany) cighill o2y o) Aaadla g 13 i) jidally Alfieea) cfpiial) o2
A A 58l b i Allg Aahall Jalie e (A Adajal)l A Apal) Jas clibd)
A J) sy ABdle Aaliy op Lyl Lles s

Y; = Bo+B1 Xui+Ba Xpi+Bs X3i+Ba Xai+Bs Xsi+Bs Xei+By Xyi+Bg Xg; + €it

(Aly A Jlgall Juagil) (e G gfiald) Sad Balad) dpilaay) gaball ala o Jaladsly

i et 08 La 558 JNA il (ha el KU aaatall Jlasi) Adslaa 08 §pmall cilBal) Jias

: Y Alagll b il asiall aaiy) Alslaa .9
Y, = —422.455 — 0.75X, — 0.032 X, — 0.102X; + 1.354X, + 0.466X5 — 2.675X,
+ 0.044X, + 4.818X,

(*) A2 Jsaa
(oY) gl b el § ¥ 3 gaill Lluan) ilill) adle
Model R R Square | Adjusted R Square F Sig.
1 0.951 0.904 0.795 8.27 0.006

(ribany) Jalail) guilii : jaaal

¢4
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<0.006 JLEaY) Alas) ded caly Cua (g igadll Lgina saa Gilad) Jaadl (e iy
o canlu B AlEiod) cfpiiall o WS oz dgall) Ayginay il )il Jad e 120 oo
L psial) bl (e % 79.5 s
Aol jeae dlid aaaial) jlasd¥) Asles Y

Y, = —22.33 — 0.62X, — 0.09X, — 0.02X5 + 1.48X, + 0.59Xs — 2.55X,
+0.08X, + 4.94X,

(£) & Jsa
(gJJJS\ Haa ‘ﬂ.u) Jds¥ GSJA.N @L@;‘i\ il yaila
Model R R Square Adjusted R Square F Sig.
2 0.849 0.721 0.719 11.74 0.000

(Shan) Jalasl) gl : ol
0.000 LAY Alas) dad caly dua (g igall) dysina saa Glad) Jaad) (e iy

b bl 3 Ai) cfpiial) of LS oz dgadll dyginay JIAl a8l Jad oSa ia oy
L pial) ) e % 71.9 s
g addY) 2y La 558 (DA Alfiaal) ) piciall 508400 281 0 /A

Aolad) Jei 1l g o alie) Al clpaial) o pais o Aajall oda ol
Jiisal) jiiall diliay U Gl ary i Cpaill (B il e i e W)lie by cAyial
s Olald) alb By (Aaylil) cpiial) Lliey g 5ol quglpall cpdiipall o 203 (B
Baa e JS alpaiall o s

caaal) Jalea od o Jalaie) Wdgs Jlgal) ST s llg 00N cliall Juagil) o5 aBg
1(0) ad) Jaad) (8 LS Jlgall 08 a raua gl (S

¢0 .
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pipall &gy 83 o1 (e Spmall Jlsall (0) o Jsia

R—

Square ade Buaad) Allal) gl |

0.8379 X;=1.650 = 0.743 Ty — 0.347T: + 0.062T; — 0.004T4 X

0.912 X;=239.76 - 487.466 T, + 400.27T2 + 156.54T;3 + 31.43T,4 X3

0.961 X;=71+ 3.07T; - 0.554T2 - 0.110T; + 0.0119T, x3

0.978 Xy=1.220 + 6.008 T; - 2.627T2+ 0.465T; - 0.028Ty Xy e

0.345 X5=33.T4 +0.637T; = 1.99T; - 1.57T2+ 0.374T4— 0.027T; x5 J:h:
Xg=—3.225+19.068 T; - 15.65T: + 6.097T3—- 1.206T4+ A1

0.878 0.117Ts - 0.0044T5 Xg
X;=18.65 = 94.41 T,— 84.20T:+ 35.17T: - 7.48T4+ 0.78Ts -

0.911 0.031Tg X7

0.045 Xg=04.43 - 2.466 Ty + 1.005T; - 0.220T; + 0.0166T4 xy

0.978 ¥ =0.454 + 1.0122 T; - 0.356T2+ 0.050T; - 0.0028T4 X1
X;=2552-20.780 T, + 21.507Tz + 6.921T3+ 1.009T, +

0.848 0.054T5 Xz

0.922 X;=-34.925 + 88.46T, - 27.278T2+ 3.260T: - 0.132T4 X3

0.955 X4=4.476 + 0.5019 T; - 0.2066Tz + 0.0240T3 xy

0.322 X;=151.26 - 3.189 T, + 0.2888T:- 0.251775- 0.03136T, X5 Fe

0.963 Xq=9.466 — 2.8669 T;+ 1.285T,— 0.223T; + 0.012T, X4 o
X;=27.02 = 20.874 T; - 28.018T2-2.943T3+ 0.3132T,4 -

0.925 0.01257Ts X7
Xy =89.4175 + 4.099129 T, - 1.778T: + 0.29147 7Tz -

0.998 0.01589T4 Xy

SPSS sl &gmgl\ b aa Ao lalais) cpdfiald) das) ca gl

Jsall Ao chiipall Lia)l) ABall Chuay A slaie¥) a3 2B 4d) galadl Jgand) (e giaiyg
(X) siall (o ABDMal) Ciag Ao Jlgal) 038 3)38 (520 il Jalra Sy Cua cagand) S
o2 A (T) idially Aadyall Jaa ¢uSill SIS jhaliially Jlal) 1Y) Clpdisa oo sury o Al
Cpiga dad pali o lld g gua By Allad) 02 A Jieaal) jiiall diliay 20y 5 dllg a3l 00
ale dag a¥e ¥V oale e zleal¥) s Lo 8 JNA i) S hlaally Al 1)
F i) s 38(1) al) AU Jgaad) pidagyg caY Y ¢

o)



Gliand) e daee 13- /2.0
S padlls Qb 7a.p.0
Ol s o s 3las /3

Aigudl Al oA ) i 3 ot e 39

Wl dualyd — i agud

(V) pb dssa
2o ing Y+ oV ale Cye B DA (Sl S Jhially ALl 5180 sl 8l
GLAA:IY\ a,,\h; ehﬂ! axs u'aj)ﬁél,u\‘ Yo

Xg X Xe Xs Xy X3 X, X, o i)
92.8466 56.55 5.201 35.171 5.047 73.4179 27.454 2.104 2007
92.3116 32.35 5.535 36.398 6.009 74.2344 116.468 2.18 2008
92.0486 -112.21 8.493 41.465 5.897 73.2179 699.042 2.106 2009
91.6796 -614.91 23.927 63.392 5.821 70.4224 2721.736 2.014 2010
91.225 -1893.05 74.865 124.175 6.219 66.1875 7885.43 1.94 2011
91.1036 -4543.45 211.551 254.786 6.857 61.1384 18645.32 1.824 2012
92.1326 -9342.45 525.485 495.173 6.829 56.1859 38210.94 1.51 2013 b oy
95.5276 -17245.91 1163.463 894.26 4.557 52.5264 70546.11 0.746 2014 kgl
102.9026 -29389.21 2341.617 1509.947 -2.209 51.6419 120369 -0.816 2015 Y
116.27 -47087.25 4359.455 2409.11 -16.391 55.3 193152.1 -3.62 2016
138.0406 -71834.45 7613.901 3667.601 -41.583 65.5539 295122.2 -8.206 2017
171.0236 -105304.75 12613.335 5370.248 -82.051 84.7424 433260.4 -15.21 2018
218.4266 -149351.61 19991.633 7610.855 -142.733 115.4899 615302.2 -25.364 2019
283.8556 -206008.01 30522.207 10492.202 -229.239 160.7064 849737.3 -39.496 2020
92.01422 54.25163 7.6731 48.07674 4.8853 29.385 25.312 1.1574 2007
92.58133 67.83296 7.2802 43.52184 5.0254 56.851 125.57 1.4096 2008
92.29568 59.49569 7.3813 34.95614 5.0403 62.281 412.244 1.4098 2009
91.9527 25.47152 7.3584 18.98784 5.074 57.315 1008.46 1.29 2010
91.96652 -35.01625 6.8815 -8.5275 5.2705 50.425 2081 1.115 2011
92.36987 -121.26112 5.9086 -52.48696 5.7738 46.915 3846.782 0.8824 2012
92.81412 -232.58179 4.6857 -118.54026 6.7279 48.921 6579.34 0.5226 2013 yaa iy
92.56932 -369.83056 3.7468 -213.08976 8.2768 55.411 10615.3 -0.1012 2014 sl
90.5241 -536.90173 3.9139 -343.29046 10.5645 62.185 16360.88 -1.193 2015
85.18579 -742.24 6.297 -517.05 13.735 61.875 24298.33 -3.024 2016
74.68032 -1000.3489 12.2941 -743.02866 17.9323 43.945 34992.45 -5.9326 2017
56.75226 -1333.299 23.5912 -1030.63936 23.3004 -5.309 49097.06 -10.3244 2018
28.76486 -1772.2368 42.1623 -1390.04766 29.9833 -102.759 67361.46 ~16.6722 2019
-12.3 -2358.8925 70.2694 -1832.17176 38.125 -268.445 90636.95 -25.516 2020

SPSS salall dxlasy) mabll aja Ao lalaie) Gufiald) das) Ga 1 juaal)

i ety day La 5,30 A agudU 48 gudd) Aal) oy gial §,08al) adl) /A

L8gul) dagdl) haigia B Jlalally 7 al) g dgaill alill jiial) dad a5 a3
Ay i) adl) o Jalaic )y adaial) JlasiY) g isal aladduly zlesi) sy L 5558 JMA i)
g ¥V oale e gleniy) any Le b DA cpSEl) NS halaly Al £l @fpdisal

toy



A Y0 b ol &gl okl Al (L g3y Jg¥1 2l

el 13l &y il
(V) a dga

ale faga¥e oV ale (e bl A Gl S agald 48 gl Aaidl) Ja gial §,3840) adl)
glex¥) dles alal) pie )bl oY o ¥

Ao e iy a1 hgll kb el A
8.76 11.42 2007
8.62 10.51 2008
9.93 8.41 2009
11.28 10.05 2010
13.87 12.18 2011
18.98 15.37 2012
16.82 13.32 2013
16.78 17.08 2014
18.91 20.33 2015
20.60 25.35 2016
33.27 33.59 2017
44.63 51.23 2018
39.82 42.36 2019
59.82 48.41 2020

SPSS salal) Lyilasy) mall ajs o lalais) cudald) dae) (e jiaall
agd A8 pud) Aagil) Jouu gial Atadl) 4l Jilhe 7 yi8al) 7z 3gaill (39l Aygina JLSA) VA
o Ll ol Lol il 8 2 laai¥) Alee il 1)) L gz dgadll Jalia (e Adajall 038 (o
Ga JS O Ailian) AN ) (398 4529 52 JLEA) DA (e cagudl L gual) Lol lauigia
ala] ase (a8l Lysal ai Allg 4l Ay paiil) aly agadl 48 guud) Aahl) Jacugial A dndl) 280
Lgina JLad) (A) ad) AUl Jgaadl miages Yoo dygina gsima dic dlldg zleay) dles
ARl agaill (3540

toy



Gliand) e daee 13- /2.0

Al allis dala 72, Alpuud| Qi shes i) g Lanlip 131 il 7 e 3
gl dane e s dlas 13 Ao dualyd — Ly} sl
(M) & Jsaa

AR 7 agaill 39 Al dggina LHa)

Independent Samples Test

Levene's Test
for Equality of t-test for Equality of Means

Variances

95% Confidence Interval of

E Sia. ¢ of Sig. (2- Mean Std. Error the Difference
tailed) Difference | Difference
Lower Upper
Equal variances
17.342| .000 | 2.176 26 .039 9.167857 | 4.213723 .506425 17.829289

assumed

Equal variances
2.176 | 13.854 | .047 9.167857 | 4.213723 121394 18.214320

not assumed

SPSS salal) dxibaay) gaball aja Ao alaie) Gafald) das) (a1 jiaall

Oa Ll aaad oSy Guilaill Levene's Test dad o lalaisly gibud) Jgaad) 59 Ay
A (a9 0.000 gl F A¥S ggimn of Badly dun gl o alaie¥) alsa ¢pillal)
Ssimag 2.176 gobudi t dad of 2ol clilal) golodi pse Dla B T Lad) LAAL Al
1929 ) sy A ¥ 0.05 Aginal) ggiwa e S a9 0.047 (P-Value) gala
Zleai¥) aay agudl Ldpud) Aol haogial Adadl) 2Bl (e JS Om Aygina AYS @) 5o
G L Ao plyy pleal¥) Al alad) ase (aalily Lpall &5 Allg 41 4 a8dl) 28l
@l @8 g Al Gadll dand) Gadl) Jady amdl Gadll Gady ) geiald) galdy
graal) bpad gladl) A Laladl 45l deid) agal Adgudl dadll o dsilas) AYa
Y Plega) e NS Auh pa G 1Ry L pleal) ax Ay zlexy) Al b
Olson & Pagano, 2003; Ayadi & Pujals, 2005; XIAO & LI, Y+«V\ (laaa
2008; Beccalli & Frantz, 2009; Jallow, et al., 2017; Mwatsuma, et al.,
(Sufian, et al., 2007; Pasiouras & ¥+ \e ‘mi) O S Ay & ilidgg (2020
.Zopounidis, 2008;

S (B paall oY) Seidl I o) Chdia o zlaa¥) clles il saa Galily
(hraa) oI el Sabally Adadl) w8 G0l Aysine e AL Oglall) o
Al oda Ayginal Alaay) SLadY) sl mdags (1) ad) AV Jgaall

to¢
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(%) & Jsa
sl ¢ 1) cfpdial (39 al 4yginal lasl) LaaY) gl

Paired Samples
Independent Samples Test
Correlations t Sig. (2-
Std. Error tailed)
Mean Std. Deviation Correlation
Mean
X, (merger) 2.3543 .37340 .09979 -.610 2.295 .039
X; (no merger) -5.5920 12.72650 3.40130
X, (merger) 15.6164 13.35487 3.56924 .498 2.306 .038
X, (no merger) 8.3759 8.60524 2.29985
X3 (merger) 62.4579 6.70865 1.79296 .618 -1.929 .076
X3 (no merger) 75.7689 29.41825 7.86236
X4 (merger) 3.1457 1.10480 .29527 156 -2.184 .048
X4 (no merger) 4.3739 1.97144 .52689
Xs (merger) 32.4986 5.77763 1.54414 -.628 -2.515 .026
Xs (no merger) 51.6869 24.55572 6.56279
X¢ (merger) 9.1336 1.61395 43135 427 2.876 013
Xg (no merger) 7.2088 2.72311 72778
X5 (merger) 48.4607 4.72350 1.26241 311 -2.328 .037
X7 (no merger) 64.1136 26.22304 7.00840
Xg (merger) 88.4079 1.64974 .44091 .030 5.945 .000
Xg (no merger) 53.1771 22.16107 5.92279

SPSS ialall Axlasy) gabull aja Ao laldie) Gulald) das) Ga 1 juaal)

(Crilal) e JS O Aggina G agag Bady (X)) laiad) o alal) jdigal ddlly
gleal¥) Ala & L) o ailal) jde haagic gliD) 2o cllaagiall ad ) il
G ) planiy) Ales ala) ase Glalbly 0palS a3 oMy sdall ) Jawgiey 4l
b Ol B (B ulady oMy pdipall 1 o glaail) Aglend ) Y ) el
Ayl (g g

Ga S O dugina (3o sy Bady (Xy) adlsl Alea) gai el dpwdlly ellis
a8 alagh Maa) sai jdiga bgie plii) aad clhwgiall af ) il «iial)
A glaai¥) dles alal) ads (albly 0,85 a3 oMy peiisall 3 Jacgiay Adylha 7 Laady)
Qi) 5,08 5aly) Al il pdsall 134 o zlex¥) dlaad ala) A 1) ady o1
Ll i e

£00



Gliand) e daee 13- /2.0
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JS o Lugina (398 1y pie Badly (X3) adlagl) gl BplS e (Bl Lad Ll
Cidigi e ol 50 e Ll L o al pleai¥) Llee o Aay oM e (uiiad) (e
) (Xa) Jsnat) Bagn sdisal dpailly guilidl) coldl cpa B R Al BlE B adlag)
hgia Galidd) aad cllaagiall od ) Bl (ool e JS O dasine G908 a5
Rl 0y a3 Ay el @) Jawgiay Ajlhe zleai) Dla B Jaadl) 5asa sdise
1 o zlea¥) Alaad alady) S L) sy o LaY) plea) Al aladf axe
ALl Gagall) saal) b Jedl o palddl) o Gl 5,8 a4 ) ol Ally sdisal)
- (Baially

338 1529 (Xs) (dsma) aa) [ Alilad) Jgual) Ugpad) pigal dpailly Badly Las
Jdoa¥) jdige bugia alidi) aai cillaugiall ad ) Bl (cpitall Ga JS Gn dysina
opdli A My ydgall ) agian Al zlea) Al B Jod) Alaa) [ ALl
oo lea¥) Adaad ) Y ) el o3 L) plaal¥) Al alad) axe )bl
o U g ) OIS Ol i) Jigal Ciiligh N ma Bal )l Ally sdisall Vi
Llee alai) ade (alid) Al B adaglly 4)lke zlaaly) Al A Ugad) Jhalda 3045
.z leaiy)

Gl Joal) Mlaa) [ cpaaluall 58a) Jlall Gl LUS ey (3l Lady 138
claugial) ad ) il couilad) e IS On disina G 25 Bady (Xg) (A
Uy pdipal) i Jacgiag Ajlhe lesi¥) Ala A Jlall Gul) LS Juiipe Jaigia £ 203
Llad o) Y ) sde o3 L) plaai¥) Al alad) ase (alidly opais A
e An8 Gty Gl Adleall) Sac B aass A il lly el 1 o zleaiy)
(A paall 3edall) Jlall Gl S Jara cililiaiay gl &5 crag ¢ jhliall Jaad

IS Om Augine 398 3539 ) (X7) Glaii) Jhalda jdipel Al il cyldl dlis
s 3 olaiy) jhlia jise bugie Galidd) s clhgiall ad ) il (oilal) ¢
A zlaai¥) Ales alal) ase Llaljibly 0yl a3 s Mg pdipall ild Jagiay A5Ea g Lariy)
Qi) 588 5L )l Al jdsal) 13 o zlaai¥) Alead ol Y ) el o3
Alnliey QL) gie cilubpa sy Ailatsy) Aidibas aqsli o
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A Y0 b ol &gl okl Al (L g3y Jg¥1 2l

[ Asla) Ggia e e LN laa)) Al gdl pdisal Al Badly ()l
claugiall ad ) By (cpilall o JS Om Lisine 3o 229 (Xs) (Jsad) Alaa)
Al el pdiall <) augiey Ajl8a zlaai¥) s A ) 280 e Jasgia £l 2o
JSdy alaiel) gad L) olad) Sy M Y (zleaiy) les alad) ads (bl ok
oaldy B b o elyy L daal) LY JS palial dlsad b gl o ]
Ay cld Ggob agi " Al Gl o) Gasdl) (g asal) Gadll daia ady ) g gial
Ua G gpad ga,ms\ gladl A Allad) 4Ll dgll Al o)) o Aslaa)
Houston & Ryngaert, ) ¢ 38 dula aa Gl 134y " glea¥) o dlag zleiy)
2001; Nail & Franco, 2005; Mayer-Sommer, et al., 2006; DeYoung, et al.,
2009; Bendasg, 2015; Igecha, 2018; Gupta, et al., 2021; Mumo, 2022;
Rahman, et al., ; Y.V ‘g.m.)ss\) (ra Mg Ay & alidg ‘(Cowan, et al., 2022
.(2018; Pandey & Kumari, 2020
i) cilaally cilua silly gilidl) : bl
P A i ) o sfiald) Juags diad) giad oL ¢ il 4 /9
$A BT eyl \WATA
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Abstract:

This study aims to explore the mediating role of virtual trust between digital management and the
enhancement of organizational learning in virtual higher education institutions in Egypt. The research
seeks to understand how digital management impacts the development of organizational learning in a
virtual work environment, with a focus on the critical role that virtual trust plays in facilitating and
stimulating this relationship. The study addresses dimensions of digital management, such as the use
of modern technology in academic and administrative management, the development of electronic
systems, and the facilitation of digital communication between faculty members and students. It also
focuses on how virtual trust can be built among individuals in the digital environment and its role in
improving collaboration, promoting continuous learning, and developing skills within the institution.
Data were collected using a digital survey (Google Form) from 400 faculty members and
administrators in virtual higher education institutions in Egypt. The results revealed a significant
positive relationship between digital management and virtual trust, where virtual trust played a crucial
mediating role in enhancing organizational learning within these institutions. The findings also
showed that digital management, supported by virtual trust, contributes to improving the learning
environment, boosting individual participation in educational and training activities, which in turn
enhances academic and administrative performance levels.

The study indicates that creating an environment of virtual trust is a key element for the success of
digital management in enhancing organizational learning, and that higher education institutions in
Egypt need to invest in developing digital management skills and building trust among members to
achieve better outcomes in the field of virtual higher education.
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Abstract
This paper aims to study the impact of using two-way communication
technique (metaverse) on customer engagement applied on the tourism
sector in Egypt. Mixed-method approach was adopted to fill the literature
gap through skimming past literature, performed exploratory research by
interviewing experts from the industry and tourists. The researcher then
formulated the conceptual framework and tested by collecting 377
questionnaires from national and international tourists. Structural equational
model was then applied to the data which showed great significance and
impact of novelty of metaverse on customer engagement. This research
gives great insights and implications for marketers and tourism stakeholders
to leverage the use of metaverse as a promotional tool.
Keywords: Metaverse novelty, Tourism, Customer engagement, Social
Influence, Perceived ease of use, Perceived Usefulness, Demographics.
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1. Introduction
In an era characterised by rapid technological advancements, the traditional
boundaries of communication have shifted into the digital sphere,
introducing innovative tools and channels that redefine how individuals
interact with information and brands (Zaho et al., 2023; Rathore, 2018). Not
only does the Metaverse offer a new dimension of sensory-rich experiences,
but it also presents itself as a potent weapon in the arsenal of contemporary
communication techniques (Wei, 2023; Tsai, 2024).
As per Ali and Khan (2023); Rathore (2018); Dwivedi, et al., (2023), The
word metaverse is divided into two words; Meta which is a Greek prefix that
means after, post or beyond and universe. Despite the immersive
experiences offered by early virtual reality systems, they were only limited
to environment isolations. To put it differently, Metaverse is considered a
post-reality universe. A multiuser environment that merges the physical and
real world with digital virtuality. Metaverse provides marketers with an
opportunity to tailor experiences according to customers preferences.
Through machine learning and data, it is now possible to offer hyper-
personalized experiences that can be present in real time.
As Steinmetz, et al., (2022); Ali and Khan (2023) aptly remark, The
Metaverse, frequently described as a virtual, internet-accessible,
interconnected reality, has evolved beyond its original conception. It now
stands as a multifaceted platform, facilitating two-way communication
between brands and consumers in ways previously unimaginable. In this
immersive digital universe, users interact with both realistic and fantasy
domains, making the Metaverse an alluring marketing and advertising arena
(Zaho, et al., 2023; Tsai, 2024).
The Metaverse opens up new avenues for immersive storytelling. Brands
have the ability to craft detailed narratives within their virtual domains,
engaging users directly. This engagement can build loyalty and facilitate
more effective communication of brand values. Traditional advertising in the
Metaverse could transform into augmented reality (AR) advertising,
allowing brands to integrate ads into users' personal spaces within their
virtual settings. This method is more interactive and provides a chance to
showcase products in a context meaningful to the user (Tsai, 2024; Ali and
Khan, 2023; Wei, 2023; Yang and Wang, 2023).
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In the Metaverse, customer engagement goes beyond simple interactions.
Brands can create immersive digital experiences, events, and communities
that engage customers in a whole new way. For instance, they can host
virtual concerts, fashion shows, or launch products within the Metaverse,
allowing customers to interact directly and in real-time with their brand
(Rathore, 2018; Steinmetz, et al., 2022).
Notably, Anderson and Rainie (2022); Ramadan (2023) highlighted, while
the Metaverse promises a paradigm shift in communication techniques, we
still have a significant knowledge divide. The extent to which Metaverse-
driven multisensory interactions, including touch, visual, and auditory
experiences, influence consumer engagement (Yang and Wang, 2023;
Rathore, 2018) and their ensuing application in refining tourism marketing
strategies in Egypt remains to be thoroughly investigated.
This research embarks on a journey to bridge this knowledge gap and
unravel the transformative potential of the Metaverse as a cutting-edge
advertising tool within the domain of two-way communication. By
examining how sensory-rich interactions in the Metaverse influence
consumer engagement, she hopes to cast light on novel approaches for
enhancing Egypt's tourism marketing initiatives along with the moderating
role of demographics.

2. Literature Review
Evolution of metaverse
Back during the 90's, a phrase named metaverse emerged in the literature of
the computer science regarding the extensions of virtual-human research,
interactive virtual worlds and real-time autonomous agents. Therefore,
metaverse was deemed as a virtual reality world, quasi-physical and maybe
even cyber-planet that participants were embodied or referred to as avatars
(Dwivedi, et al., 2023; Antonijevic, et al., 2022).
Keeping in mind Huang, et al., (2023), who described metaverses as “an
immersive 3D (three-dimensional) virtual worlds that people use to interact
together as avatars and by software agent”. Moving forward, while still
proceeding towards the metaverse with a single world point of view yet
combining augmented realities as vital digital interactions, Antonijevic, et
al., (2022) accredited that the social characterization and the scalable of the
metaverse as well as clarified it as a widespread 3D networked virtual world
that has the ability to support countless number of people instantaneously or
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at the same time for social interactions. In oppose to the single-world
perspective, other metaverse definitions present the aspect of
interconnections (Huang, et al., 2023; Chen, et al., 2024).

For instance, metaverse was explained as a system of countless, connected
virtual as well as user-generated worlds (Meta-worlds) that can be accessed
through a single-user interface. Yang and Wang (2023) clarified metaverse
as a consolidated network of 3D virtual worlds and suggested that it is
distinguished by immersive spreading, scalability, realism, and
interoperability. This aspect converses the entire other virtual aspect of
metaverse in the conceptualization; however, it disputes for a wider context
in which a lot of wholly virtual worlds are interconnected or in other words
integrated. Definitions that are up to date assist the interconnectedness
aspect (that are mentioned in some cases as interoperability), but the reason
for new definitions of augmented reality interactions, the inclusion of the
belief that the metaverse is not just virtual purely. Furthermore, up to date
definitions are in favour that the metaverse connects the real physical as well
as the virtual realities ( Hadi, et al., 2024).

Metaverse is considered the new beginning of creating something new, as
the very early days of the internet. In 1992, the metaverse term was first
introduced by the science fiction writer Neal Stephenson. It is defined as the
model of an entire virtual world that people gather in to socialize, work and
play (Ali & Khan, 2023; Riva & Wiederhold, 2022). It is a stimulated digital
environment that mixes social media principles, virtual reality (VR),
augmented reality (AR), and blockchain that creates areas for rich users to
interact in a virtual world that imitate the real world. Recently, the term
metaverse was publicized by Facebook’s rebranding as Meta, it will impact
how people interact in the world (Hennig-Thurau, et al., 2023). Mark
Zuckerberg, Facebook CEO, stated that metaverse is the future generation of
the internet and that the social media will come under the umbrella of this
new wave. He further explained that metaverse is a virtual environment
where people can present themselves with others in digital space, where they
can feel that they are in an embodied internet that they exist in rather than
just staring at (Abbas & Zohry, 2023; Riva & Wiederhold, 2022; Hennig-
Thurau, et al., 2023).

Moreover, the term "metaverse” grown scholarly attention in 2021 when
Mark Zuckerberg, the creator of Facebook, suggested renaming the
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company Meta instead of Facebook and announced a large investment in the
metaverse (Abbas & Zohry, 2023). Academic discourse on the metaverse
and metaverse marketing exploded after Mark Zuckerberg announced his
interest in the metaverse. Thus, the evolution of metaverse scholarship can
be split into two categories: pre-2021 and post-2021. Prominent scholars in
the domains of information systems and marketing began laying out a
comprehensive agenda for further study. Prominent journals have begun to
issue requests for submissions. Below is a quick explanation of some of the
research agenda-driven publications; our study aims to expand on the
growing body of knowledge regarding the metaverse and metaverse
marketing (Duan, et al., 2021).

For instance, Duan, et al. (2021) and Sever (2023) has defined metaverse as
a developing virtual world with limitless interoperability and potability in
which real-time 3D rendering-related technologies like VR/AR are looked
upon as the primary interaction port. Likewise, Chen et al. (2024) has
described the metaverse as a virtual environment combining the physical
and the digital, promoted by merging between the extended reality, Internet,
web technologies, and mixed reality.

According to Anderson (2022), the scope and the conceptualization that are
of metaverse have critically progressed in three vital ways: first off it has
advanced from a slight single-world point of view to a wider one in which
multiple virtual worlds are interconnected, second of all the metaverse has
converted from a virtual characterization into a combination of reality
perceptions that is composed of experiences along with the XR spectrum
(augmented reality (AR), virtual reality (VR), also mixed reality (MR)), and
the convergence of other technologies that are countless (Antonijevic, et al.,
2022; Huang, et al., 2023). Thirdly, the metaverse does not only recognize
the immersive and socially interactive aspects of its environment, but it also
highlights it. The extended reality encompasses not only the real integrated
settings, but also the virtual ones. Other limitless categories inside the range
qualifies human users to experience the metaverse through numerous
alternating realities that occur in both of the physical realms as well as the
digital realms (Anderson & Rainie, 2022).

Extended reality technologies replace or supplement the perspective of real
life that are crucial for the metaverse deployment. In spite of the discussion
of a variety of realities, three main basic categories of reality were given the
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utmost attention which varied in both the academic and industrial elements.
During this segment, the research will start with virtual reality and will
move on forward to the growing fields of augmented reality plus its up-to-
date variations, magnetic resonance technology. Moreover, this part will be
a simple introduction on how virtual reality connects the gap that occurred
between actual settings and virtual entities (Monaco & Sacchi, 2023;
Mystakidis, 2022).

Metaverse Characteristics

e Novelty
The physical and digital worlds are both combined through AR to issue
users a seamless as well as one of a kind experience. Individuals are more
likely to be exposed to new stimuli anytime they utilize an augmented
reality feature due to the complexity and complexity of manipulation
between both the virtual and real worlds. Therefore, in this framework
novelty was not being referred to as the “newness” of AR; yet it was
referring to the distinctive, unique, new and original stimuli that AR is being
displayed is continually exposed to (Anderson, 2022; Adel, 2023).
In this situation novelty is described as when someone perceives something
as “new, unique, and different.” Novel and unusual stimuli are the
combination of novelty. Images, reality content, movies, text, and other
virtual elements are regularly engaged in augmented. For example, users
that implement the use of AR applications have the ability to locate virtual
objects in real spaces, such as furniture. Users have the ability to imagine a
piece of furniture ins their own homes by virtue of the unique representation
of this object, which offers highly novel and one-of-a-kind content
(Anderson & Rainie 2022; Buhalis, et al., 2022).
According to Adel (2023), stating that, AR gives the users the ability to
adjust content in order to match their personal interests and preferences.
Augmented reality apps can also feature more than one product information,
for instance videos and a lot of images. Extra product information can be
incorporated using AR apps, such as supplementary text and videos, that
includes material details, runway demos, and inventory evaluations
(Anderson & Rainie 2022; Sever, 2023).

e Interactivity
The concept of interaction differs, for the reason that it is a component of
practically all human interaction. Interactivity includes two complimentary
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viewpoints that help in providing a comprehensive explanation that sheds
light on the role of interactivity inside augmented reality, precisely as a
result of technology and as a user’s perception (Huang, et al., 2023; Sever,
2023).

A relevance was shown of technological attributes that are used so as to
define interactivity as a result of the technology implemented. Interactivity
thus emerges from the technology system’s capability to facilitate user
participation and engagement also inside the business’ operations.
Technological features that require speed, as well as how rapidly users can
edit data, may have an influence on consumers' perception of items. A
person’s personal assessments of interaction form the point of view of the
user are considered interaction (Anderson & Rainie 2022; Buhalis, et al.,
2022).

e Vividness

Vividness is defined as the ability of a technology to create a sensory-rich
mediating environment. By merging imagined objects' non-sensory
knowledge with real objects' sensory knowledge, it creates a transparent
image in a person's mind. Audiovisual content, and colourful images are just
a few examples of how vivid data can take any form and carry the tangible
and experiential properties of a transaction (Hadi, et al., 20234; Duan, et al.,
2021).

Vibrancy is associated with visual appeal and the quality of the product
display in a digital setting. Customers will likely be influenced by a
product's excellent display. For the reason that it attracts more attention than
dim material, it attracts more attention and stimulates a more thorough
analysis of the information regarding the products. From a technical point of
view, vividness can be enhanced by enhancing the quality of the information
displayed and enlarging the range of senses (Ali & Khan, 2023; Hadi, et al.,
2024).

Barrera and Shah (2023), speculates that vividness significantly impacts
psychological aspects and memory retention. When information is vividly
presented, it alters the elaboration process and aids in recalling previously
acquired knowledge. This effect can either enhance or diminish product
fondness, depending on the perceived significance of the remembered
information. Similar to interactivity, vividness provides consumers with a
lens through which they envision their future interactions with a product.
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e Functionality

According to Buhalis, et al., (2022), Metaverse has the reward of an
immersive virtual world that allows people to socialize and work with each
other by using avatars, mixed reality (MR), VR headsets and other
corresponding tools. Contrasting virtual worlds or VR games that often
provide limited functions and social interactions, metaverse will allow users
to socialize and communicate freely with each other in a simulated face to
face settings. As Mark Zuckerberg presented at the Meta’s annual
conference (2021), users will be able to attend meetings freely, concerts,
reply to mails and shop. Therefore, Metaverse is a mirror for real life in a
virtual world. Metaverse is not an unrelated technology, as there is various
ICTs working together effortlessly in the convergent universe. On the other
hand, metaverse can integrate a wide range of ICTs facilitating users to
function them instantaneously (Dwivedi et al., 2022).

e Immersive
According to Barrera and Shah (2023), Immersive is defined as the
psychological experience of being there, that’s why it is considered as a
critical feature as it helps users generate a feeling of presence (Cummings &
Wertz, 2018). Creating a convincible space is considered the first critical
step in facilitating a sense of presence in any digitalized environment. The
second crucial step is to let the users be immersed in that space. Thus, the
more immersed a user is, the more likely he feels a sense of presence within
the mediated environment (Dwivedi et al., 2022).
As Buhalis, et al., (2022), Developing an embodied representation for each
user, in the form of an avatar, facilitates the immersion in metaverse.
Avatars are humanlike digital representations that symbolize users’
presentation in the virtual world. In metaverse, users design or select their
avatars, and these avatars imitate their interactions within the digitalized
world. When users are inside a virtual world in the form of avatars, they
usually encounter loss of self and might cease to distinguish themselves
from their avatars. The use of an avatar becomes particularly immersive
when an individual's physical gestures and motions are mapped onto their
avatar's activities (Cummings & Wertz, 2018; Leeq, 2022).
Customer Engagement
Early in the new millennium, the term "customer engagement” was first
used in marketing literature by Bowden (2009), Kumar et al., (2010), and
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Brodie, et al., (2011). It has only been the last five years that the terms
"consumer engagement™ and "customer engagement” have appeared in the
academic marketing and service literature. Customer engagement is defined
as the process through which companies establish relationships with their
current customers to maintain long lasting profitable and loyal customers. It
is considered as an ongoing cultivation relationship between the customer
and the company that goes far beyond a single transaction. It is considered a
consistent and intentional approach that companies take while providing
customers with value during every interaction and thus creating loyal
customers (Harmling, et al., 2017).

Companies may better organise their efforts to convert and retain leads by
focusing on customer interaction. Modern engagement platforms leverage
Al-driven data and technology to personalise a prospect's experience and
encourage a purchase by automating repetitive tasks and interactions (de
Oliveira Santini, et al., 2020). Additionally, companies are able to allocate
responsibilities fast, foresee requirements, and quickly and efficiently draft
unique answers to frequently asked queries and issues. By having thorough
insights into their account and sales activity, companies can quickly and
efficiently retarget prospective clients and streamline the purchasing
process. Furthermore, the team will have more time to concentrate on
higher-level responsibilities like innovation and expansion thanks to
streamlined purchasing (Farook & Abeysekara, 2016).

Lastly, customer engagement has three main dimensions that defines it
which are cognitive engagement, emotional engagement, and behavioural
engagement.

Cognitive Engagement

Cognitive dimension refers to consumer’s level of stability and mental
flexibility during interacting with an organization or a brand or other
consumers. It also reflects to consumer’s willingness to either devote energy
or time to understand, learn or gain more information. Cognitive
engagement could be done when consumer wants to learn more information
about the brand or the product. Using social media platforms, consumers
search for information they need before engaging and interacting with brand
(Ben-Eliyahu, et al., 2018; Huang, et al., 2022).

According to Huang, et al., (2022), The previous interactions encourage
consumers to actively participate and involve with users and start sharing
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knowledge, ideas and perspectives which are considered as cognitive
engagement drivers. cognitive engagement plays an important role in
consumer brand relationship, as consumers are willing to obtain more
information and learn more about the brand or the organization are key
factors to developing profitable customer relationships (Ben-Eliyahu, et al.,
2018; de Oliveira Santini, et al., 2020).

Emotional Engagement

Emotional engagement could be described as feelings and emotions.
Emotions then can be defined as any stimulation of feelings. So emotional
engagement is related to the pleasure or unpleasure the customer feels
during the engagement process. in many scientific researches, engagement
with a particular brand or product is expressed by affection or dedication
where dedication could be referred to as the consumer feeling of belonging
and pride to be a consumer to the brand. While attachment is a positive
feeling towards the brand while interacting with it (Huang, et al., 2022;
Kumar, et al., 2010).

Emotional engagement doesn’t only consider customer’s real-time feelings
and reactions during the experience including, excitement, joy, frustration,
or anger, but also the emotional established connection between the
customer and the brand. Thus, emotional engagement is affected by prior
emotions in customer’s minds which might influence their future actions and
attitudes towards the brand or the product. So emotional engagement could
be expressed as the degree to which a customer is dedicated and attached
toward the brand, aligned with the positive feelings he has towards the brand
after interacting with it (Ozhan & Kocadere, 2020; Huang, et al., 2022).
Behavioural Engagement

Behavioural engagement is directly related to the meaning of the word
engagement. It reflects the actual action, including energy and interaction
with the brand, other customers, or employees. Majority of studies have
stated that engagement is a multidimensional construct that consists of three
main dimensions, cognitive (explaining thoughts), emotional (explaining
feelings) and behavioural (explaining actions) (Barari, et al., 2021; Brodie,
etal., 2011).

The behavioural dimension in customer engagement reflects consumer
behaviour that extend past only acquiring or transactional actions but also
spreading positive or negative word of mouth on the product, recommending
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the product to other customers, helping other customers and recreating value
for the brand they have engaged with. The amount of effort and time
consumers are willing to exert indicates their co-creation of the brand value
(Ben-Eliyahu, et al., 2018: Barari, et al., 2021).

Behavioural engagement is driven mainly by both emotional and cognitive
factors affecting the customer. Whereas emotional and cognitive
behavioural dimensions mainly reflect the consumers’ mental reaction
towards the brand or the product, feeling they had and the responses they
make. Behavioural dimension reflects the actions the customers are willing
to take as a respond to their cognitive and emotional engagement process
(Bowden, 2009; Huang, et al., 2022).

Metaverse and Customer Engagement

In Metaverse, Humans have what is known as avatars that enables them to
interact with each other in an immersive world. Metaverse could be easily
accessible through computers that have internet connections and could
display virtual reality (Zaho, et al., 2023). Metaverse users can create
avatars, travel, and play, construct virtual real estate, buy and sell and
engage in whole world of human social and instrumental interactions.
Consequently, metaverse is considered more of an open-ended digitalized
culture besides the physical one and a promising two-way communication
tool.

Metaverse offers a dynamic, innovative and an immersive platform for
showcasing events, hospitality services, tourism destinations and attractions.
From the tourism perspective, Metaverse offers a potent opportunity to
market goods and services through immersive interaction (Zaho, et al.,
2023; Anderson and Rainie, 2022). It aids businesses in expanding their
understanding of the preferences, requirements, and desires of future clients.
Travel agencies and service promoters can take advantage of this innovation
to highlight their products and qualities in the digital realm. The metaverse
is expanding quickly and presents businesses with enormous chances for
deep brand interaction. Additionally, customers can co-create experiences,
goods, and services with businesses in the virtual environment (Buhalis et
al., 2023).

Social networking, teamwork, and persona dialogue are the classifications
under which interactions take place in the metaverse. It's challenging to
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redefine and make use of the social networking experience in the metaverse
in an effective way. In addition, there's a growing interest in value creation
through teamwork outside of solo VR experiences. By mirroring the traits of
NPCs, persona dialogue keeps the dialogue flowing naturally (Nevelsteen,
2018; Deweedi, et al., 2023). Various research have debated the significance
of networks as user engagement is what keeps metaverse environment
functioning (Nevelsteen, 2018).

Conceptual framework

Perceived Ease of Use
P}
Hi H5
Demographics
Y

: H4 Metaverse Multisensory H7
Social Influence . . X Y Customer Engagement
Interactions
H3
]

H2

H6 Metaverse

'y
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Perceived Usefulness

Figure 1 Conceptual Model
Technology Acceptance Model
How new technologies aim to deliver multiple benefits have stimulated IS
management research to understand individual’s willingness to accept
innovation technologies (Rauniar, et al., 2014). TAM model also known as
the technology acceptance model describes the acceptance of technology by
individuals. As cited by Marikyan and Papagiannidis (2021), It was first
established by Fred Davis in 1986. Davis has adopted and contributed the
theory of reasoned action that supposes that individual’s adoption of a
technology is shaped by the cognitive process mainly that aims to maximize
the usefulness of this technology.
The main goal of the TAM model is to comprehend the mechanisms that
underlie the adoption of any technology in order to forecast behaviour and
provide a theoretical justification for the technology's successful application.
In order to achieve this goal, numerous actions were taken. Through the
21
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implementation of a procedure that mediated the interaction between the
external influences and the actual usage of the system, Davis went on to
build the model of technology adoption. The idea of reasoned action, which
at the time was absent from the IS literature and offered a psychological
viewpoint on human conduct, served as the foundation for the model's
adoption (Davis, 1989; Davis, 1993; Rauniar, et al., 2014).

TAM is used to assess and evaluate the factors that influence individual's
decision whether to reject or accept the new technology (Marikyan &
Papagiannidis, 2021). Furthermore, TAM model was developed from a
psychological perspective that explains that individual’s or user’s behaviour
is based on attitudes, beliefs, intentions and user behaviour relationship
(Martin-Garcia, et al., 2022).

Using system utilisation as the dependent variable and perceived ease of use
(PEOU) and perceived usefulness (PU) as two independent variables, Davis
(1989) carried out a number of studies to validate TAM. He discovered that
self-reported current consumption and self-predicted future usage were
highly connected with PU. PEOU showed a strong correlation with both
present and future consumption. In general, he discovered that PU and
system usage were far more correlated than PEOU. Additional regression
analysis revealed that instead of being a direct predictor of system
utilisation, PEOU may be an antecedent of PU. In other words, PEOU
indirectly influences technological acceptance (TA) through PU ((Rauniar,
etal., 2014).

So, the aim of this model is to clarify the main factors regarding the user
behaviour towards his acceptance to technology. According to the model,
technology acceptance involves 3 stages, where the external factors trigger
the cognitive responses which in return impacts the affective response,
influencing the user behaviour. According to the model, there are different
external factors that affect the user behaviour, along with perceived
usefulness and perceived ease of use (Martin-Garcia, et al., 2022).
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(TAM) Davis (1986)

3. Research Methodology
In this research, mixed method approach will be used for data collection.
The researcher will explore past literature and go through past studies in
order to develop the conceptual framework. Along with collecting
quantitative data through online questionnaires. A 377 questionnaire will be
collected from tourists both national and international ones to gain more
insights about the topic under investigation. The online questionnaire will be
distributed through social media channels as Instagram and Facebook
groups for travellers. The researcher will use non-probability convenience
sampling technique as it is easy, accessible, time and effort saving. Data will
be collected within one month due to the time limitation. For the qualitative
data, exploratory research was performed. A set of questions were asked to
experts from the tourism industry and a number of tourists both national and
international ones who were interviewed over the phone after contacting
them from Facebook groups for travellers. As for adopting the mixed-
methods approach, Werner et al. (2021) advocated using both qualitative
and quantitative techniques to capture profound understanding and thorough
insights about this emergent research area. Integrating quantitative and
qualitative methods of data gathering was reported in management literature
(Adel and Younis, 2019; Younis and Adel, 2020) as being a beneficial
approach for adopting comprehensive analysis of the research problem.
Then data will be cleaned, coded and descriptive analysis will be performed
using SPSS and then more statistical analysis will be performed using Smart
PLs. Structural equation modelling will be used as it provides not only
ordinary regression models that incorporate dependent and independent
variables but also hypothetical latent constructs. Along with testing
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relationships between variables and testing theories (Savalei and Bentler,
2006).

Exploratory research

After conducting in-depth interviews with both tourists and industry experts,
it was concluded that:

The majority of people knew what metaverse is and have tried it at least
once in their lives or even have experienced a similar experience using VR
or AR. Most of them have really enjoyed their experience and encouraged
them to revisit these locations in real life. Some of them believe that virtual
worlds will never replace the idea of traditional tourism while others believe
that metaverse and virtual worlds have already started conquering the world
leaving no room for traditional tourism.

Though, metaverse is a new immersive technology that is considered very
easy to be used and adopted, some of them placed some concerns on how to
learn to use it. Leading to an important finding; perceived ease of use and
perceived usefulness play a crucial role in the adoption or usage of new
technologies. Additionally, demographics including age and gender have an
impact on the usage or adoption of metaverse. Also, it was proven that
metaverse experience allow them to be fully engaged and immersed in the
virtual world either through touch, visuals, or audios. It was explained that if
these multisensory interactions are functioning properly, it makes them feel
so alive and focused in the moment, encouraging them to actually visit these
places. Along with the amusing experience that metaverse provide by
offering traditional historical sites visits and novel hidden gems that appeals
to many tourists who prefer to explore the unexplored places yet.

The provided insights from the customers were aligning with the previously
studied literature, leading the researcher to propose the conceptual model.
Moreover, the insights from the industry experts were remarkable regarding
how it could benefit marketers along with the ministry of tourism to use
such technology to promote tourism in Egypt which will be further
discussed in detail in chapter five.
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4. Data analysis and Results
Measuring Metaverse Novelty
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Figure 3 SEM for Metaverse Novelty

Metaverse Novelty:

Table 1
Cronbach's Composite Avgrage
alpha reliability varance
extracted (AVE)
Customer engagement 0.905 0.923 0.600
Metaverse novelty 0.746 0.840 0.568
Perceived ease of use 0.802 0.863 0.558
Perceived usefulness 0.806 0.866 0.563
Social Influence 0.863 0.907 0.708

According to table (1), the results show great reliability of constructs and
excellent consistency as indicated by the Cronbach’s alpha of all the
constructs which was higher than (0.7). Reliability is measured through
composite reliability and Cronbach’s alpha which refers to how related and
consistent the items are measuring the construct. Both should be (0.7) or
higher to indicate great and acceptable consistency among the items
(Rasoolimanesh, 2022; Ahmed, et al., 2016; Cheung, et al., 2024).

As for the validity analysis, it is measured by average variance extracted
(AVE). (AVE) higher than (0.5) indicates the validity of the construct
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(Rasoolimanesh, 2022). According to the table, all (AVE) values are above
(0.6) indicating that all constructs are valid and explain significant portion of
the variance of their statements measuring them.

e Testing demographics (Gender) as a moderator

Table 2
B Value P values
Demographics -> Metaverse novelty 0.044 0.511
Metaverse novelty = Customer engagement 0.719 0.000
Perceived ease of use 2 Metaverse novelty 0.256 0.000
Perceived usefulness = Metaverse novelty 0.463 0.000
Social Influence>Metaverse novelty 0.171 0.001
Social Influence - Perceived ease of use 0.540 0.000
Social Influence 2> Perceived usefulness 0.388 0.000
Demographics (gender) x Social Influence = Metaverse novelty -0.077 0.320

The previous table shows that there is a strong and significant positive
relationship between metaverse novelty and customer engagement according
to the P-Value of (0.000) and the B Value of (0.719). Additionally, the
results indicate moderate and strong significant positive relationship
between perceived ease of use, perceived usefulness and social influence on
metaverse novelty indicated by the P-value of (0.000) and (0.001) and B
Value of (0.256), (0.463) and (0.171).
Furthermore, social influence has a strong and significant positive impact on
perceived ease of use with a P-value of (0.000) and B Value of (0.540).
Meanwhile it has a moderate and positive impact on perceived usefulness
with a B Value of (0.388) and P-value of (0.000).
On the other hand, the analysis shows insignificant moderating effect of
gender as a demographic factor between social influence and metaverse
novelty according to the P-Value (0.320) and the B Value (-0.077).

e Testing demographics (Age) as a moderator

Table 3

B Value P values

Demographics = Metaverse novelty -0.028 0.317

Metaverse novelty 2 Customer engagement 0.719 0.000

Perceived ease of use 2 Metaverse novelty 0.259 0.000

Perceived usefulness > Metaverse novelty 0.465 0.000

Social Influence 2 Metaverse novelty 0.138 0.002

Social Influence - Perceived ease of use 0.540 0.000

Social Influence = Perceived usefulness 0.388 0.000

Demographics (age) x Social Influence > Metaverse novelty 0.041 0.326
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The previous table shows that there is a strong and significant positive
relationship between metaverse novelty and customer engagement according
to the P-Value of (0.000) and the B Value of (0.719). Additionally, the
results indicate moderate and strong significant positive relationship
between perceived ease of use, perceived usefulness and social influence on
metaverse novelty indicated by the P-value of (0.000) and (0.002) and 3
Values of (0.259), (0.465) and (0.138).

Furthermore, social influence has moderate and significant relation on
perceived usefulness with a P-value of (0.000) and B Value of (0.388). It
also has strong significant positive impact on both perceived ease of use
with a P-value of (0.000) and B Value of (0.540). On the other hand, the
analysis shows insignificant moderating effect of age as a demographic
factor between social influence and metaverse novelty according to the P-
Value (0.326) and the B Value (0.041).

e Indirect relationship explaining the mediator and mediating
variables in the model

Table 4
B Value P values

Perceived ease of use = Metaverse novelty = Customer 0.184 0.000

engagement
Perceived usefulness = Metaverse novelty = Customer 0.333 0.000

engagement
Saocial Influence 2 Metaverse novelty = Customer 0.123 0002

engagement
Social Influence = Perceived usefulness = Metaverse 0.180 0.000

novelty
Social Influence = Perceived ease of use 2 Metaverse 0.138 0.000
novelty
Demographics x Social Influence - Metaverse novelty 2> -0.055 0324
Customer engagement
Social Influence = Perceived ease of use 2 Metaverse
0.099 0.001
novelty=> Customer engagement

Demographics = Metaverse novelty =>Customer 0.032 0512

engagement

Social Influence - Perceived usefulness > Metaverse
0.129 0.000
novelty = Customer engagement

The previous table indicates the mediating role of perceived ease of use and
perceived usefulness between social influence and metaverse novelty.
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Indicating the indirect impact of social influence on metaverse novelty
through perceived ease of use and perceived usefulness.

Moreover, it shows the mediating role of metaverse novelty between both
perceived ease of use and perceived usefulness and customer engagement.
Explaining the indirect impact of both perceived ease of use and perceived
usefulness on customer engagement through metaverse novelty.
Furthermore, there is an indirect impact of social influence on customer
engagement through metaverse novelty. Finally, demographics don’t
significantly impact the relationship between social influence and customer
engagement through metaverse novelty. The previous table shows partial
mediation in all relationships because the direct effects remain significant
and exists even if the mediators are included in the model.

The previous findings align perfectly with the technology adoption theory
(TAM), reinforcing the role of ease of use and usefulness as critical factors.
Nonetheless, in the tourism sector these factors might interact with
metaverse multisensory experiences exclusively, underscoring the need for
tailored approaches to enhance user engagement which will be further
illustrated in the recommendations section.

e Determination coefficient of metaverse novelty

Table 5
Variable R-square
Customer engagement 0.517
Metaverse novelty 0.568
Perceived ease of use 0.292
Perceived usefulness 0.150

The results shown in the previous table indicate that (51.7%) of the variance
in customer engagement is explained by social influence. While (56.8%) of
the variance in metaverse novelty is explained by social influence and this is
the highest R square in the model. Meaning that the factors used to
determine metaverse variability are strongly relevant and effective.
Moreover, perceived ease of use is explained by social influence by only
(29.3%). Along with perceived usefulness that is represented by (15%). To
conclude, the model shows good fit for customer engagement and metaverse
but needs better improvements regarding perceived ease of use and
perceived usefulness.
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5. Discussion and recommendations
Discussion

The results of the study exposed that there was a positive a positive
relationship between social influence and perceived ease of use. Revealing
that when considering the use of any new technology, people get so
influenced by the opinions of the ones important to them. According to
(Martin-Garcia, et al., 2022) social influence is considered an important and
crucial factor in predicting the acceptance and usage of technology as people
consider others’ opinions when adopting new technologies. It has been
proved and confirmed that social influence has a positive impact on
perceived ease of use (Bendary and Al-Sahouly, 2018). Thus, H1 is
accepted.

The finding also revealed that people perceive metaverse as useful to use
based on the opinions of ones around them. Additionally, they believe that
metaverse might be useful to use and they are encouraged to use it after
relying on the opinions of the ones important to them. After the Venkatesh
and Davis (2000) modification of TAM to TAM 2, they have presented the
model adding social influence as a significant factor influencing perceived
usefulness. It was then tested and approved that social influence has positive
and significant impact on social influence (Xi, et al., 2024; Amsal, et al.,
2021; Al-Adwan, et al., 2023). Hence, H2 is accepted.

The study revealed that there is a positive relationship between social
influence and multisensory interaction. The results demonstrated that
peoples’ behaviours are often shaped by the opinions of the ones they care
for and the ones their opinions matter to them to adopt to new technologies.
One of these new technologies is metaverse. In the context of adopting
metaverse, social influence plays a crucial role. As cited by Al-Kfairy, et al.,
(2024), One of the main facilitators of adoption of metaverse is the
familiarity and trust. Trust goes beyond system consistency and reliability, it
encompasses trust in the virtual realm, overall feeling of community and
interactions. One more component is friends/ families’ influence. Humans
are often influenced by their peers and social circles (Al-Kfairy, et al.,
2024). No matter how the contexts differ whether technology, fashion or
language, people tend to be influenced by their peers to take their decisions.
Additionally (Hadi, et al., 2024), investigated the social influence impact on
metaverse focusing on the interactive experience offered by the platform.
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These studies emphasize the remarkable effect of social influence on user
behaviour and interaction with the platform (Al-Kfairy, et al., 2024; Hadi, et
al., 2024; Cheung, et al., 2024). Thus, H3 is accepted.

Contrary to expectations, the study showed no significant impact of
demographics as a moderator between social influence and metaverse
interactions. It was shown that gender didn’t moderate the relationship
between social influence and metaverse interactions. On the other hand, age
also didn’t have a significant impact on the relationship. As cited by
Kathuria (2023); Alkhwaldi (2024), the behavioural development and
socialization of both genders are different for different reasons, these
reasons include biological factors and socio-cultural factors. Subsequently,
males are branded by behaviours that enable self-expansion, self-
assertations and their urge to employ power. Conversely, females are
considered sociable and very nurturing. Moreover, Young people are more
influenced and motivated to try new technologies like metaverse as per their
social circles and peers’ recommendations. Unlike elderly people, they don’t
rely much on social influence in taking their decisions and if they do it is
more of family members or very trusted sources (Chen, et al., 2024; Hennig-
Thurau, et al., 2023, Teng, et al., 2022). A per the results of the study, there
is insignificant moderating role of demographics among social influence
and metaverse multisensory interactions, which means that H4 is
rejected.

The study confirms that there is a relationship between perceived ease of use
and metaverse multisensory interactions. if users find the technology easy to
use, they are more likely to engage with it. In the context of metaverse and
with regard to the results, if users perceive metaverse multisensory
interactions as easy to use, straightforward and user-friendly, they will be
motivated to explore and use such technology. It was also demonstrated that
there is a positive relationship between perceived usefulness and metaverse
multisensory interactions. If users believe that the new technology will be
effective enhancing their performance or will provide them with many
benefits, they will be highly engaged with it.

According to Yu, et al., (2024); Wu and Yu, (2023); Al Adwan, et al.,
(2023), In the context of metaverse, perceived ease of use explains that users
find it easy and efficient to use and navigate metaverse. As previously
mentioned, perceived usefulness has a direct influence on people’s decision
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to adopt new technologies. It revealed the positive relationship between the
key determinants of TAM ‘perceived ease of use and perceived usefulness’
and metaverse. Moreover, it was confirmed that users’ perceptions of ease
of use and usefulness significantly and positively influence their attitudes
towards their acceptance to use metaverse. Hence, H5 and H6 are
accepted.
Considering the results of the study, it was indicated that there was a
positive relationship between metaverse multisensory interactions.
Multisensory interactions in metaverse creates an immersive and realistic
experience allowing users to be more present in the moment. The
interactions provide vivid and realistic experience via engaging multiple
sense (touch-audial-visual) subsequently enhancing users’ engagement.
According to previous research, using multisensory interactions, improves
emotional resonance, focus and recalling leading to a deeper learning and
joyful experience. Furthermore, multisensory interactions have improved
users’ pleasure and engagement in many contexts including gaming,
learning, entertainment and training (Akour, et al., 2022; Buhalis, et al.,
2022). So, H7 is accepted.

Recommendations

e As per the results, multisensory interactions allow users to be more
engaged with the technology. Tourism providers in Egypt should
maximize the interactions among metaverse to allow more engaging
through incorporating features as 3D audio, haptic feedback and
virtual reality to create more immersive and novel experiences.

e As there is a positive relationship between multisensory interactions
and customers engagement, marketers and tourism providers should
focus on customer engagement. Prioritizing sensory rich experiences
that captivates the users. Creating interactive experiences that
booster a sense of belonging and community within the virtual space.

e Since perceived ease of use has an impact on the adoption of
metaverse technology, it is important for technology providers to
make sure that it is easy and simple to use. Ministry of tourism
should invest in simplifying the user interface, using user-friendly
designs and smooth navigation to ensure an immersive and amusing
experience.

31



«The role of using the internet two-way communication
technique ‘as a new product’ on customer engagement. Yasir wayq Halim Tawfiq
Applied on the tourism sector in Egypt” Ruan Samih Eali Eabd Aleaziz Yusif

e The ministry of tourism in Egypt should enhance the infrastructure
by investing more in improving the infrastructure including
accommodations, transportation, attractions and most importantly 1T
infrastructure to ensure the ease of adopting metaverse and other new
technologies in touristic purposes in Egypt. Ensuring that all
facilities are accessible, modern, safe and easy to use by all visitors.

e Ministry of tourism in Egypt could promote off the beaten path
destinations through metaverse by highlighting the less known
attractions. This will encourage tourists to explore the unusual spots
and visit more of Egypt’s hidden gems along with the well-known
and traditional ones.

e Integrating VR and AR along with interactive advertising will
promote Egypt’s attractions by providing tourists with an interactive
virtual journey and a preview for Egypt’s experiences.

Suggestions for future research

e Future researchers should study other dimensions of metaverse as
functionality, interactivity, immersive and their impact on customer
engagement.

e Future researchers might dig deep into what other factors the might
moderate the relationship between social influence and metaverse
multisensory interactions rather than demographics.
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