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e 5555 @ Aadaill Jeos Leay gl e Yoy Shanadl e xS U1 Jlanad) e
Aaay 59 «(Hannan & Freeman, 1977, 1984) |,axud) oo AST 259,01 ) calassa)
295 oof Lple dunis gl 9 ¢ gl i) sl 8303 e 3,008 (1555 o camy el G
ot ey wlalaill agas o ZA8ly BelaSTl Badzms Jal (oo Adled) dadd¥l jaulaz,
Kl ol 060 s Blasaaly IMaza! Jolpa Y Lalzsell dadall Sl
Blarr, 2012,) ,IS¥ &ulee duaia) Gaslio ;53919 HKY Adae § sul] sl duaglaall
(63

Bounded) ssgusll audasll Jo> 4aludl eualall Ae March (1991) a9
Schumpeter LJsbs & ewalally «(Problemistic Search) JIK&Y) cx iy «(Rationality
IMazulg Bugas cilslSa) Calasiw! cny 48Mall I (0 aiSHl sldae J9> (1934)
I A bl oy bl 38193l aue Js> 8y34ad al8g Bagzglly dnill olalay!
(Organizational Learning Modes) diclaio pj.:d Llal Jras LET elane oo Blasaudly
die BLASLy Ml A 4T oy Aalall agae March (1991) (3L (5 dalizs
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Gl gl e sldg Jedrudly saladl o laad¥l (3 (Conflict) (oyladdl pgan dylin
B3sax3 Bygys e oS8T LS laany ae ol eda e NS 4 Jalum of aclidy 48
& Llaill Jss5 pue Bygps ey cnlalaill § BLasiudly JMamed) dla il ey O3l
5oL e Aadiye AakT @3yl 3 eledd ¥ ol (JMazadl Al adl Julas wie 35S, Wl
Ml A iil o cewbin O3lss e blaxdl GU damay o€y (calasud! ala sl
(Duwe, 2022, 25) gailly sladl -l (10 dalaiald quladl] 7 Lxidl ole g BLASELY g

Il da il o udliad) Al 3 Siady guladdl gazall 5T March (1991) Galss
Ul 3l 2abaill e 2dsls Gogas Kby Il pan) ao loan 3lasal ala il
oo iy sugas 5l alaSiul G ety o(Scarce Resources) 3,0l 55lsll e 2udlic
1l LS s &1 LS .(Dupouet et al., 2013, 7) adled! J5laud! cueses &y
gzl lda (e March (1991) lbolg (il 81 Bugas SlLLS jlLasl Jaz, of 4ld ge
{(Tuncdogan etal., 2019, 80) LaSiud |y JMaied) Aba il oy duaylall mllaias

Duncan K& Je Gle (yde day (o 448 (Tushman and O'Reilly (1996) Laf
O LaeMLI of 38152 83015 cullazs 2udlill § 7 el culidlaze & wdtay o o> (1976)
G Hazdl lyatll dnds Bl 3 izl ae cililaally (A8latlly « Sedly Auzmasl i)
G § Audlill 2T (e Bylalg Apalaia llee el Cllazyg cplazall gl il Lollagy
sshatd cUSy (gmpuall 589 BelasTly 2aKl 3 Goundll dpaad) (AST Co) Anials
Aeyudly cghadl S 3 Gauadll Lea¥l (4S5 Cos) Bugar Sleasy olxiie
Gl LY e S Amlie (e Bpuall (o Auslaall Aeldl G ) Laly ((g,lls
dgll was (3 (Revolutionary Innovation) (g9t ,I&¥1s (Incremental Innovation)
Lalaie ilalasy clilecs Aeasdais (Sla 28laiwl oo U3 4dlaz, Ly «(Kortmann, 2015)
adaill sl 8yl Q! ol Jndaadll § Bmodh 095 gy Baliates Aiadlite
Gulati & ) seadd! gall (e Aalaill 7Ly slad Gaoluol oy Aualaill Zelpll 4395 picl
.(Puranam, 2009; Smith & Lewis, 2011; Tuncdogan et al., 2019, 80

gl ol P! dhidl walen of oSa o 13 b Je> il 3l
1S AdMana g AdLasid) Ala si¥) ol 13) Log U3 Budoes Sy 84Sy ALASELY|
o Leaast e S Aglme clalaill e s O 13 Loy lainny po Bundline of Lunad

A
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lia Jil gluadl 3 aclud ud ) Sall Jolnll Loy cdagims o Say Lagely Lo 25515l
(Gupta et al., 2006; Raisch et al., 2009) ﬂag_x_zﬂl

el yad Pl da ¥ Blaill pe Juasdll gazs Wle ladaill dalgs cllidy
s J1 oo pans 3 sl sl e Ol 2t e SN gogs B S
LLSH Bugmes c3yad Logd Aalaill adgy ub Lyall 3800 1da &1 ¥ glasll c15Y)
Lailyzly Latasall 5l e 4ud AMLL 31SAN I 0 (Volberda & Lewin, 2003)
et Lu sl B yagmdl LSl j3hat Leaie clig ((Volberda, 1996) Adlell 454 ,al
.(Leonard-Barton, 1992) 8usl> 4,052 llas

abadl e g @l cadd) bl 38K e oldaill coziad ¥ ud LS
e sl Cluds us colasau! dha sit &7 ) 48Ls) (Levitt & March, 1988) JMaxw|
Q@ Sy sl el udd o wpae slel IS0 Lleiad] e Ledie cldg Layl dlas
Volberda) sl dec of dega 1 Zutas il e Zeial sylgold Zalaill jlual 1 «lsdd
—a4og ek «(Paradox Literature) uladlisdl ageas oo Qs <l ¢(& Lewin, 2003
4l e oadlie ablad s929 e zais @ (Tension) ,5eal) ozl 2ol Almand!
3 LA Gl e Al da¥) usl Juass qny Leaie elldg ((Suppression) S dules
488 Pl Aadil § bz ) clabaill zli=s (3l 1id s3uailly (Lewis, 2000)
23 Colasial Aladl 3 aSlall Uady (Jledl cadsll § slad) Aalaill 208 olo]
((Levinthal & March, 1993) Jawudl § 5l yeradl Lahls oLl

il & Js> ad) March (1991) 34as Shapiro and Varian (1998) (ke
Bl & olaks cxbhS Leabicl 2italy «couadline oabLis Lea SLASENNy JSlazad]
29 8yldl aylell de oludbils Glladdl olda ¢Sy «(Continuum) dyail| dudud! uas
O Ea oylsl) aar e gaaiy ¥ 1da (1 suely (Walrave et al, 2011) Gias 4aélsall
Aalatll 190 OT 8,58 Joud ilss pog «auaS 19 Baguime e JUL Juso (e 2ud5all 5)l5ll
ool L) aLaSraadly Jolarecd! a2t &g L&l 8,0l Loaser 01555 & By minlly o
Alatll dubadl 35b dic Leasy=y 5,58 e sban¥l buie WiSed HAsls ousylate
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9445 LT ang @a ¥l sda yjvaws & (Ayad) Ll A9 A9 (Gupta et al., 2006)
(Caoetal., 2009) Loy Laay JoSs Ao idl LET Y] Uany Loany 2uSlas

s @ aleddl on el 5lsll deal wife JSChy 0sSon Ogim Ll Ty 1ia
dl Gl L)) Waid¥l oo (Trade-Off) 2alall e @anSy5 Jagses @ lolng uslate
J oaslull aSanll s o (9 (LeS) e (Paradoxical Thinking) (aslidl Sall
Lewis, ) Ly ao &lsluie gl i 3 LEST Luanny ao Aoylaall joliall of Alaia¥l
& e Bl @ Basa sl Aalas¥ly Slibaadl Hou wlAL BIAYT oL J) 8LsYL (2000
LEY Aagn alas¥ly cilloall sda niad o cylaall lllaall oo osllall 03530l Gadns
Brown &) Lelad) J| duedasdl Sl Chug @) chuall pshad dbay BL 3
.(Eisenhardt, 1997

JS ! & wlia Sy malsll e C_Hai 4,8 Benner and Tushman (2003) Jslig
ol oy el (ABLll litons e Jalasl] 8 ) iy (8590 oyt (goalaall
J eddantdl Sl e sezas @1 Aelall oo JEsdl by (c3LaSEaly JHlaza]
4ell ageia <UIS Gibson and Birkinshaw (2004) s3bs . 3leudl e waiad &I del Al
L ¥y ¢ laill Gled! clisl e 2Ly ((Contextual Ambidexterity) (3lew! EEINESTY
Byuall Jias LET ety cdalaidl adelall Jg> Ghoshal and Bartlett (1994) (oe [l
LeboST Jloc¥ Busg i 39 wgll (ds § alSl (e 8508019 2aslokl LY ASs Ll
s o @ Jlee¥) Busg @ Ahad¥) blal e o SLad¥l ) Aeelsll add o
4l Aoy Jlas¥l Busg @ Aadd¥l (68T Bole) e Byuall ) adSal Ao 0l
oSy« Glasll o SISl Jumall of caldl Jumad ALl 9 pLdl Aty § 35aal) cldlal
Js> Lalsdl mlSal Slaua] e 31,881 amdy il Jlas¥) Busg Bl sliy IS (1o
s g1 adSall e 5yl daelgall dylaall cldball o o puwdn) 4as)b Jiadl
{(Dutta, 2018, 22) Jles¥l clag 3 Sbgiudly casllsgll aax

elatll aan alasaaly Jarad! dlaiil o SIS &1 JI Gupta et al. (2006) Lals
e calasadly P! dadil po Jolasll oSay LS (Aalisa §lyily alayis o ol
(pany ao Lagany (Orthogonal) ¢ylaslaie of (Continuum) ZLLA.LA Ul LBl Lol
o Dolaael dla il of CalaSiu! A idl) IS Balail] Aol slazel gy Loctind
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Lodie Lz lss @1 lls (ye Waled calizes Llall 1031 L lss (@1 clpamall §l6 o((uSally
(edell uas 3 SBlasiudly P dhadil) gelie (s delall deldl o oy
Il dadil o Aeedel Ljlee A Aalasll delpdl Hlael & J) 28Lsyl
.(Papachroni et al., 2015) 3leud! e Uanl caray c3Lasu |y
Aalail) Al 9o GG

el poin Lad co 2iod Al J) aded) Gl deldl el ol agm
&l «(Dexteré) 4ekSy «(LeelS) g3 I «(Ambi) &Ll (s aell (0 (Ambidexcterity)
4jlme BylaiwS (Ambidextrous) 4ek susiad o (Glare (2012, 587) as (3,L L) s
Byl wding sl it 3 grautlly Goall ol plasial @@Say cdll polea¥l Caps!
.(Bodwell & Chermack, 2010)

Lglada Byl cractall LS alseial (e, dull 8y08 Caras (31 colesdl us delndl s
LT e dualaal) del,dl J) Goadas JLasdl @ March (1991) cayivas delug (Simsek, 2009)
Aol alll ¢lal) ¥l ju3aT lael oS s ccdlaSiwly JHaiel Absd]
(Bogerz Al eLiadly o baill cnigdl goims) BLasaadly (4lld) Aadi¥l e Llaxlls
Lpany g Aslaze 3LaSEadly Pl 2ol puad tos (Paradox) aslis 4lie,
(Gibson & Birkinshaw, 2004) delaield 4wl Jlolad ALlE peq

Cvo Aalises 193l 815) 22aiS § aoly Blas e Jlaull Byus dealaill Ayl cilgol el
saat bolds mllyas 3yliey 2Ll A dd¥) lael Sy s (Dualities) Abad) bk sd¥)
Laaylzel (Say &I c(Putnam et al, 2016) &uSlall dabaall Slllaill (o (gazd ¥
L do Jl olslany Le@Sy cotige b YIS atay Emy lyall 3l dee § kS
g9l (o dyaadl Axflae wlebaill Jglxig (Birkinshaw et al, 2016) (any ao Loany
Il oy obylall 4s3 (@l (Gulati & Puranam, 2009) gLl akad¥)
Loyl 1o alaza¥ly 5ylsll (ro IS Lpogume catuy yladdl Lady G BLAS
293 ao Ol¥l e S G Aaule pe iUy aline Cllae Aled iall aclang
Elas ST cmial (1Y Gusdl Al iily 1 0udas ST comual calolasdl EY cllzg (il
.(Benner & Tushman, 2003)
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Otdlizes (ndua dAamlie e Aalaill 3508 ) Aadas Jlas Ay (pe duelaidl Aol 5ddg
@ oinliieg (st sl i) Geidat cuellazud 13) JULY o (e todoll w3
woll e ol ! udliad) S wpas i Jie ((Simsek et al, 2009) =gl s
JolSl Bzl in] G5 o «(Porter, 1996) dundseill Aokl Azl g ubotd] dumail ]
2SN cellazal 13] of «(Bartlett & Ghoshal, 1988) dlxll 2Lzl 2zl uly ladl
Gibson & ) caiSul e 8,44ty Aaclslly ((Adler et al, 1999) dg,ll eg 5:LSI e
Dyl @laslly (Katila & Ahuja, 2002) @eally Gaill of o(Birkinshaw, 2004
Benner & Tushman, ) ,silly (zesyusdl 5I8¥1y ((Kang & Snell, 2009) 3Lasswly
el &ylyazadly ((Han & Celly, 2008) sailly mold decladl cilzeglinyls (2003
«(Tushman & O'Reilly, 1996) (s,3klly gysill mazlly «(Evans & Doz, 1990, 219)
sda Jil bl guz=ill Jiansg (Margolis & Walsh, 2003) e lazzlg 2 UL Calaally
Lol delud Lo 2adline olies e Lo Wl L 9 Qo) 2602l dassy)
(Tushman & O'Reilly, 1996) =l 592l oda sude (> (3 Aalaid

el iy Aalasl) delndl agiae y3has & Birkinshaw and Gupta (2013) wazas
oAy Eoo «ALASLY Aadily JMared) dla il oy 3leddl Badzen) awdl fLiST S
cllas Eumy o) LIS alazial @ §rabe dalaill 05S of Gilme Sy 2elpll pgan
adls Glisee Gad gl uas 3 Jadas Loty el ol Lo sl Jad (e 8yl dalasl
shat e Joad Loty egpaatll adly 2ungull Jlae¥l Jio 53800 bolid ae daladll 61) !
Slelasll J) Aadaill Aol il WS (ol dly oz e ghat Jie 55800 e bLAS
sagkaty Jelazll 2801 A9,k akews JI55 ¥ Loy 3480 Auagdl Jlac¥l 310] @ 350Ul
.(Duncan 1976, 185; Gibson & Birkinshaw, 2004) 4 aiwl! JlecY!

Ot Ll Ty oo Al B)0¥) closl @ alexadly Jamy Aelnll agean Tug
Q9 B> Adidiue (oyd e el (e IS (§ Lslude 8yle cllies () wolalail) Camgy
Al opall I bl LeelaS oo solaradl e 8y0all cllas duwds byl
[(Lubatkin et al., 2006) 4c LI olalailly

& pladl sles¥l & Azl 8510¥1 Slool Jalyaiwl die Kumkale (2022, 5) 9
Llaxdl 5,9y Js las by 5ie g s 0 Bibas iy 8 clalyldl a gl
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@ Laslal) dhid¥l e Aegame slol 3 5heradl e Lady ol (olo¥) LSl Ae
elatl bl § dads¥l sdd Al of Analill Bylo¥1 o ells adlazy Loy colalasl
il uainty sl §lo¥ly (whaill alSilly (( 2oleisall LKLYy laill
Lealaid) e[l llan Lol c3Lasracdly JManad) aass¥ cpalill ol J) 5Lads
.(Sinha, 2015)

Byuall clles (I oleabaidl (o Ayl wlalasll & Levinthal and March (1993) wazag
& 7l Cnallasdl YIS 85155 CLasidly Joaud daiil cuy (Conflict) g 1all 35la] (e
Anlis e lalaill 3yud & dadaill 2el,dl 5T Tushman and O'Reilly (1996) &y o
Gerandddl @ poall sase (A Cu sl uad @ (gl S8l gyl Y
Jlee Ayslatll Apainlly aZogtll s (o S A il o Wb (e 3515kl5 (55151
9 edpir (2 oleiSs Jlme 7 liidl o (o BLASE Aa il (s g1 2l (a9 AL
e Luddaill Zelyll (5525 LS .(Duwe, 2022, 24) supuz Glewl ol i Jlesl z3ka
Jles¥l U9 Soiun e 8ol uas § aiSall e 3yually daelsll Gadzms (e 8yaall Lyl
.(Gibson & Birkinshaw, 2004)

Lelll Jo55 o> laws Faol Aaaill Lalys @) alaall cldbally clagll sl
Gibson & ) &bl cldhall sda Jie ae Jolarll sugde Lylas %lad Al
.(Birkinshaw, 2004; Raisch & Birkinshaw, 2008

1GaySy alaill Zelall 3ums ausg 4asS o> s ploz! dl doumsll Hdad udg ia
olblas GLasialy JSiadl &1 Ailadl Sl clms uml sl cas oL lids
G enylsll e Ao gazell uas e olaaiay Leg¥ (Mutual Exclusive) ;331 LaausT dadun
&1 gl 1 g LsT atag (Cao etal., 2009) dpalaill Zelull (0331501 dad) muoly Uiyl ogad
il e Golude Bad Aelaill Lo 3is & Jawsdl dalill 2 dddadl 2elydl
LET e Wl e § Aualaill Aelndl jizads (Lavie et al, 2010) calaSawdly JHazu|
LU 3 az g5 U1IS (He & Wong, 2004) CaLaSiudly JMazad] Al il o 3llall 3,411
0556 OF Sasg «3Lasudly Il o 3Ll dagl HLae¥l 3 dsl Ay Hlas &g
Lol lud>! (Sasg .(Gupta et al, 2006) cdsll juii § Uadzia of Gty Ladls
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i Wlgadl Wlsg 5l ol

dadil @ Pl daddl s dol> L e sda il &2y cows dgabaill
.(Mom et al., 2009) _8L&SswY!

ol clasyadll Jedd Coo cciBall H9yn ae Aalaill Aelpdl cilisyal cuatuss Uy
O3le3 Bsaz=iy «(Contradictory) dadlize of (Opposing) dusylaie dasddl § Lzl
olalazell (Conflicting) a)bate i (&I (oLl cny (Fit) declge of <(Balance)
.(O'Reilly & Tushman, 2013; Raisch & Birkinshaw, 2008)

el S g alls AL
1 Jguzl
dealsill de )il pgqdo
poeall | () calyll ol | o301
e Apagdanall JSLedl asl Jany o S 79050 (ulais (Sea ysshas (e Zalaill 5,05 | Duncan (1976, A1
DS Sy 3 wdanidl (S s Lasd G A sl pglas 185)
Il aa il o 03395 Budizmis ol peiilly zenyiadl sl 8yls) e Aalaill 8,08 | Tushman and 2

LSyl Al il

Sl slyiSally « Blaadlly clasily il o U uplas shg ! e Ralacl) 5,03
Gl e L ity Geadtll cisl) s @y (IS e 5,080) dadl sl e
(Ros15k1) syl

O'Reilly (1996)

Gibson and 3
Birkinshaw (2004)

181 of Apeyd cilumg pe BLASLYg M| &add¥ (alill (awdl e dalaill 5,08 | Gupta etal. (2006) 4
a il of Lasd) ala il § G| (atasts s ISy (oalind Sy onplite (analate

Sz
oo Balaill (e @1 calilaally Bl Slele2yl pushas (e 4oyl Zalasll 3,08 | O'Reilly and 5

o Bslely s ) LYY Lans e Ruolatl] 52)) JelSiy paaiiy idsys | Tushman (2008)
Aalises Lalain Slusg 8he pe L(‘J}pb La2)lg0 apezs SJL:!& reazxiy

G da ¥l yselas e peliie JSdo 039l Aalaiall e (@1 clhudll oo ols 53

Raisch and .6

B o ys BLASly 23l Jles! JSizal ] ug

Birkinshaw (2008)

sy Slelaill LIS o0 psas (&1 Slideally sy dl ilel ¥l yushas (e Aalasli 5,08 | Jansen etal. (2009) 7
e JSCy BLASENg JHirad! Al 83l 3542 za59 Fuwedis

o0 BuS ilasg (g5 (S Layaglaty Al Jlee¥! dladily alall e clalaill 3,03 | Raisch etal. (2009) 8
LKL Gerdasy payall (e dds il @ ] po (JMaLad) Gadat S35 (0 5 LS
LASTA P> (30 Byl

Lz 5338l 39 Amanlill lgadl 3 Hadlial] o pall PMlitasly 3LaSTal e Aalaill 5,05 | O'Reilly and 9

Tushman (2013)

3 Aadll) sl ks 35 1 g gmpetil (amily 0, V1s oLaSHI 55 Lo Ly
g
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s pzilly Azl Hg L1 a1 (L s lguSally ALl (319!

e gl udi § Alasloelly B Asyley Jlee¥! 2y olilazl Lleradl] e Aalaill 5508 Sunetal. (2020) | .10
Al Lpldee (56 LaS0N

g By § Audlite Lmliu] Bl es e Sl e dolaill 3,08 | Clauss etal. (2021) RN

el daiall e 80l Aalises Zagds oal3 Apaliie alual 30 Zailte e 2alaill 5,05 | Kozcu and Ozmen | 12
alaa¥l s (2021)

oo (Laelsll e 5,u8ll) 33zl UM oy Zalaill J5ls Aas¥l s e Zolaill 5,05 | Kumkale (2022,1) | 13
aladall 4ld) Jlae¥l Slasg § Laaddl ASia Bole] e 5yuall 631 & oo A
Bl i §9 (aiSall (e 3yaall) edlaall B iaall ol LoVl

Joazd! § 2z by byl ) 1300w E Ll slae) e 1 yigall
elaill Aoyl ¢ 1950 sl

Blle ©osdy > s eutds A Jomll dl @Yy BLAS jluw (oylany
Ao ) Al Jlae¥! (o Sganil) Balazadl clidlates JMazadl Hlus po abold JSing
Bugute las Sy o0 Lpamd p cAalaadl d51s Te5 Aakate 3l (3 pabarl i Ciud
alebaill Jglxsg «(Raisch & Birkinshaw, 2008) dalaill de |l ol cxdl Jlzs 3
S g1 (Temporal) @il el Com (o Zalize codlaly JSsdll lia &2lge
dbiil o (Contextual) Gk Gled! 3yl ol «(Structural) IS 9l «(Spatial)
Duwe, ) ,is1l da Aol Zaline galie (e setall (Say LS cdlaSaiudly JHazu!
.(2022,25

lan; Legd &j9mme malie 30e Apalaill Aelll oo Bzl Ll 31531 clial § sliisy
A dily Jlazad) 2ozl o (Aslall) 5,l5¥ clebarll Layhas & dalesed ) bl Al
Apalasll Zelpdl (o g losl M plasial oSy o> o Oilst)l Baazes) BLASELYI
4dladly SNy cAluddl Aeldl ;29 ((O'Reilly & Tushman, 2013) L3uad cows
delpll gag 10uus (25 Andreasen (2005) wlac¥l dle cdlsi LS (Dutta, 2018, 22)
4Seadl aclll Simsek et al. (2009) sLal Lasd (Duwe, 2022, 26) 3,4l 45,54l
4, Al & Jenkins and Nielsen (2020) (5, Loiw «(Tuncdogan et al., 2019, 6)

Kortmann, ) cLaSaudly JManud! e idl o 03l Gudmend Aewlbidl Az iy 2
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8oLall UM (e Aelnll Raisch and Birkinshaw (2008) cslai cn> (& «(2012, 20
.(Leadership)

(2) Jousd! gy (i Losdy ctualasll Al ) udmes 258,50 Aalisen ly3uns cupilaty lia
galaill 2Ll 1531 (oo g9 IS0 A, Il Ll

12 Jguzt!
Lesmiliass Aualaill Aclal g 1gst
cailiazl] sl | wd
oo 055 alais Kop puesas ] A dpalaill Aol ds o G del ) A

aylail) A i gams ) Aaliie By JS audy (Almidie dalaie cilasg
Katou et al, ) el uas @ (GLaseadl HSa¥ly (Maxudl HIKY) e
(2021

Slasy J Aelaill euuds dzolin] J] 28l delldl s °
Jansen ) 4 Maxwd| A 58 atks olusg 4,858 A G5 Latie
J51s Agnie Apeais Sha Bilusy clid] I e ell3g (et al, 2009
Jals lstll e Jyimmdl G0l (0 0980 ¥ Lesie U3 Gaxng (Aalaill
(Gupta etal,, 2006) Acgdaiadl susgll yuas
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1-Introduction:

Technology has not only invaded medicine, education, and marketing, but has
become an integral part of the business world, specifically in financial matters, and
beyond that, technology has become an essential part of managing the funds of
organizations and individuals together (Shanmuganathan, 2020). The history of
technology and financial digitization extends over long stages, as pointed out by
(Stone et al, 2020). Between the years 1960-1970, banks began to rely on
computers to manage their internal operations, and in the years 180-1990, reliance
on technology in financial operations increased and banks began to provide their
services through the Internet.

After that, since the beginning of the second millennium, the Internet and
digitization appeared in many financial fields, which included electronic payments,
electronic shopping, all the way to what is known today as fintech, which essentially
appeared as a type of financial digitization for emerging companies (Liu et al., 2020).
Many financial technological tools that entered the financial world and included
smart financial analyses, blockchain, and artificial intelligence in analyzing financial
data (Wolff et al., 2020) accompanied this development.
2-Problem Statement:

With the course of time, there appeared the concepts of artificial intelligence in
finances or the so-called fintech as in financial technology. This technology took
financial management into a different level of development and enhancement, and it
managed to reform the financial hierarchy into a new concept of technology-
dependent field. Among tools of fintech in the financial field is Al-based personal
financial management PFM). This tool refers to the employment of artificial
intelligence in managing individuals’ personal financial matters. These programs are
based on managing the wealth and financial matters of individuals by creating

insights and recommendations based on specific algorithms based on automated
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analysis of inputs (financial data). It serves individuals by directing future
recommendations and different opinions on informed ideas for money and wealth
management in order to help individuals make informed financial decisions. One of
the most important artificial intelligence tools in money management is the Robo-
advisor, which is an automated investment platform that is based on a set of
algorithms and matrices aimed at managing money and providing financial and
investment advice. Nowadays, with the wide speared of technologies in different life
sectors, and the ongoing dependence on robots and automated service, one may ask
a question of “how — me as an individual — could benefit from these technologies in
better managing my finances?”.

1.1.  Aim, Questions and Objectives of Study:

Based literary gap and problem statement presented earlier, this current study
seeks to examine the effectiveness of robo-advisor in enhancing a better personal
financial management among individuals in Jordan. Reaching the aim will be done
through answering the following question:

“How can robo-advisor enhance and support a better personal financial
management among individuals?

In order to answer the previous main question, it is important to go through
objectives of study which included:

-Shed the light on the concept of robo-advisor within PFM field

-Explore the benefits of fintech in PFM

-Highlight the characteristics of robo-advisor for adults in managing finances
-Indicate the impact of robo-advisor on enhancing personal financial management
2. Literature Review:

2.1. Artificial Intelligence in Finances:
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According to Go et al. (2020), the financial services sector has witnessed a major
change due to the emergence of artificial intelligence Al as one of the technological
innovations that has been able to change the mechanism of work and provision of
financial services. This technology has allowed the financial sector to make
significant improvements in the efficiency of financial analysis, and provide a more
effective user experience (Pallathadka et al., 2023).

Goodell et al. (2021) emphasized that artificial intelligence in the financial
industry has enhanced the options for graphical analysis and forecasting with high
speed and accuracy. This sector has also become able to analyze large financial data,
identify different financial patterns, and predict future behavior of financial markets
in order to be able to make informed investment decisions that will lead to improved
investment performance. On the other hand, artificial intelligence in the financial
sector has been found to improve the operational efficiency of many financial and
administrative processes due to its ability to carry out repetitive tasks linked to huge
data without human intervention or error.

As for Lin (2019), it was found that relying on artificial intelligence in the financial
sector has contributed to enhancing the ability of this sector to ensure a higher level
of security due to its ability to detect fraud and identify illegal activities. This takes
place through the automated analysis of data and various algorithms based on
analyzing customer files and their financial goals.

Among the artificial intelligence services in the financial sector is the provision of
what is known today as robo-advisor, which has constituted a qualitative shift in
wealth management and financial matters for individuals and organizations by
relying on specific algorithms and matrices capable of providing investment advice
to individuals and provide them with a future financial plan (Mhlanga, 2020).

2.2, Robo-Advisor in Finances:
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Belanche et al. (2019) indicates that robo-advisor is an investment platform that
relies on artificial intelligence algorithms and concepts in order to provide advice
related to personal money management, wealth, and digital financial portfolio
management.

Shanmuganathan (2020) believes that adopting the robo-advisor, in its general
sense, constitutes a digital solution to simplify financial and investment operations
by employing technology that would provide less expensive and more effective
financial and advisory services.

As for Bhatia et a. (2021),confirmed that integrating artificial intelligence in all its
forms into the financial management process guarantees individuals many benefits,
including tracking income, determining expenses, classifying bills and financial
liabilities, and providing a comprehensive view of individuals’ financial health.

Among the benefits individuals can access by using the robo-advisor is the ability
to identify spending patterns and adopt individuals” adoption of any risks they may
be exposed to, and it also provides a budget allocated for savings strategies.

Through artificial intelligence, the robo-advisor can help individuals know and
achieve financial goals, and this is done by using the individual’s financial data,
spending and consumption patterns, and arriving at a mechanism through which
expenses are reduced and savings are increased (Digmayer, 2022; Hakala, 2019).
Among the benefits of robo-advisor is the ability to provide many recommendations
related to investment opportunities available to the individual, and it provides a clear
mechanism for managing debts, insurances, and the ability to bear risks.

However, many previous studies presented some aspects of robo-advisors that
might be of benefit in enhancing personal financial management as in the following:

2.2.1. Automation:
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One of the basic features of robo-advisors is a digital platform whose function is to
provide automated financial advice and manage financial portfolios. Automation
contributes to simplifying investment options for individuals based on algorithms
and computer matrices capable of implementing balanced investment strategies.
Through automation, one achieves efficient and consistent investment and money
management (Ruslan et al, 2022).

2.2.2. Accessibility:

Quintero and Quintero (2023) argued that the idea of accessibility comes from the
ability of robo-advisors to make investment and financial planning available to
everyone, whereas in the past, seeking financial advice had to be from accredited
bodies and usually involved a large financial cost. Through robo-advisor, financial
advice has become available and relatively low-cost, and individuals of different
ages, levels, and experience can deal with robo-advisor due to its easy-to-use
interface and simple options.

2.2.3. Personalization:

Beck (2021) argued that although robo-advisor is a robo-advisor, it is able to
provide a good level of customization in order to meet individual needs based on
their requests and preferences based on algorithms. The robo-advisor collects data
about the individual and the desired financial goals, and studies their risks, time
horizon, investment preferences and goals to be achieved.

2.2.4. Data-driven insights:

The robo-advisor takes advantage of using current data and information in as an
approach to provide data-based strategies for the purposes of investment. This is
launched — as according to D’Hondt et al. (2020) - by making an analysis of large
amounts of data and classify them based on financial patterns and check if they have
investment orientation. It can be a tool for individuals to predict the market and be

aware of possible fluctuation.
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2.2.5. Real-time monitoring and alerts:

One of the major aspects of the robo-advisor is the frequency of its notifications of
any alter to their speculation portfolios. The robo-advisor screens the execution of
the venture and the advertisement in terms of any changes or deviations and informs
individuals urgently in order to require any pressing activities or choices.

2.2.6. Goal-based planning:

Goal-based planning supports individuals reach goals which robo-advisors was
used for. This helps to understand financial goals and determine investment
directions in order to achieve them. These trends include planning for retirement,
financing children's future education, and purchasing property based on a specific
schedule (Riley, 2019).

2.3.  Personal Financial Management (PFM):

According to Bitridn et al. (2021), personal financial management (PFM) refers to
the process of managing an individual's financial resources in an effective manner in
order to reach informed decisions capable of achieving the individual's future
financial goals. Yogasnumurti et al. (2021) argued that PFM is built on many
activities, tools and strategies that track individuals' income, expenses, and savings
and guide their decisions towards financial stability and security. Waliszewski and
Warchlewska (2020) Provide the core services that PFM, including preparing
budgets, savings, debt management, investment planning, risk and insurance
management, retirement planning, and dealing with tax matters.

PFM helps individuals control their financial matters more effectively. It also
works to facilitate the achievement of financial and investment goals and reduce
financial pressures on individuals by directing them towards what is in their best

interest in the short and long term (Putri and Tasman, 2019).
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2.4. Hypotheses Development:

Anshari et al. (2022) aimed to investigate the capabilities of the robo-advisor in
PFM by identifying the variables and opportunities it presents to individuals in order
to manage their money. The study analyzed the robo-advisor in terms of the financial
services provided and the nature of individual interaction with them. The study
reached the conclusion that the robo-advisor helps individuals manage their money
by providing future insights in this field. In addition to personalized,
comprehensive and dynamic financial advisory services for users.

Ruslan et al (2022) aimed at examining Al in fintech influence on decision making
process of youth in the field of investments using robo-advisor instead of micro-
investing. Researcher employed quantitative methodology using a survey that was
self-administered by a sample of young investors. The controllers of study included
variables of (perceived usefulness, ease of use, trust, perceived risk, and social
influence). Results of study indicated that perceived usefulness was influential on
youths’ orientation towards using robo-advisor platforms. In addition to that, it
appeared that youths were impacted by the social influence of using robo-advisor
which indicated that applicability of Behavioral Finance Theory.

Belanche et al (2019) aimed to explore the factors that influence individuals’
adoption of robo-advisor as an automated financial advisor. The researchers
collected data (questionnaire) on a sample of customers who had knowledge of
using robo-advisor in order to study the level of perceived usefulness, automation of
processes, real-time information, ease of use, and financial knowledge. The study
reached the conclusion that there was an impact of perceived usefulness and
automation of processes on individuals’ adoption of the robo-advisor, and they
were affected by the factor of trust and goal-based planning.

Oehler et al., (2022) aimed to explain the characteristics of individual investors

and their decisions using robo-advisor and to identify the mechanism of influence of
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various factors such as risk tolerance on the adoption of robo-advisory services. The
researchers collected data through a questionnaire for a number of investors using
robo-advisor. The study reached the conclusion that supporting risk control,
automation, and personalization had the greatest impact on improving the quality
of decisions made by individuals regarding investments. The study confirmed that
financial knowledge is very important in using robo-advisor.

3. Literary Gap and Underpinning Theory:

In the current study, the literature gap stems from the lack of in-depth studies on
how robo-advisor affects individuals' financial management in terms of benefits,
advantages, and effectiveness. In addition, there was a lack in previous empirical
studies that examined the usability of robo-advisor in improving personal financial
management (PFM); this has motivated the researcher to carry out this current
research.

It is worth mentioning here that the underpinning theory of current research study
is “Behavioral Finance Theory” (BFT). This theory is based on the idea that
individuals usually make their financial decisions based on their cognitive and
psychological tendencies (Sattar et al., 2020). With regard to the current study, the
entry of theory into the goal of the study comes through examining the role of the
robo-advisor, relying on algorithms and matrices, in alleviating the bias of
individuals’ psychological and cognitive tendencies when making financial decisions
and reducing emotional decisions. This is shaped by providing advice, consultancy,
enlightened ideas, and avoiding excessive confidence and fear of loss. BFT was the
results of many prominent researchers in the field of behavioral finance including
Daniel Kahneman, Amos Tversky, Richard Thaler, Robert Shiller and Daniel
Kahneman (Baddeley, 2019)

£2025 181847 I3 sy (A8 sl -t s3bodl Al Cilaglall Losicmis il W19 Sepslomzi¥ potal) il e




LcaleeSIl aa 31y Jiadl dpnsd Llle 5yls) ndes § JY1 Latudl Ju\:)

3.1. Model and Hypotheses:
According to aim, question and objectives of study. Researcher was able to build a
model that forms the relationships between variables and from which study

hypotheses were extracted:

ot
Figure 1. Study Model (Ruslan etal,, 2022; Quintero and Quintero, 2023; Riley and Schild, 2019)
Based on model above, following set of hypotheses was extracted:

Main Hypothesis:

H: Robo-advisor has a statistical impact on personal financial management

Sub-Hypotheses:
H1: Automation has a statistical impact on personal financial management
H2: Accessibility has a statistical impact on personal financial management
H3: Personalization has a statistical impact on personal financial

management
H4: Data-driven insights has a statistical impact on personal financial

management
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H5: Real-time monitoring and alerts has a statistical impact on personal
financial management

H6: Goal-based planning has a statistical impact on personal financial
management
4, Methods and Materials:
4.1. Methodological Approach:

Reaching the main aim and answering study questions was done depending on
quantitative approach. This approach was seen to be more beneficial as it can adopt
a larger study sample and gain more insights that can support the hypotheses and be
generalized in the future.

42.  Tool of Study:

A questionnaire was developed in order to form a survey tool for the study and
collect primary data. The questionnaire was built by the researcher and through the
help of previous literature. It consisted of two main sections. The first took into
perspective demographics of study sample. While the other section consisted of
statements related to study sub-variables (controllers) that included (Automation,
Accessibility, Personalization, Data-driven insights, Real-time monitoring and alerts
and Goal-based planning). The questionnaire was built on Likert Spoint scale and
was self-administered by study sample. Following table presented distribution of
questionnaire statements on study controllers:

Table 1. Statements Distribution

Variable # of Statements

Robo-Advisor as a Fintech Application

Automation

Accessibility

Personalization

wm|luwu|fa|

Data-driven insights

£2025 181847 I3 sy (A8 sl -t s3bodl Al Cilaglall Losicmis il W19 Sepslomzi¥ potal) il e




Real-time monitoring and alerts 5
Goal-based planning 5
Personal Financial Management (PFM) 7

4.3. Population and Sampling Technique:

Population of study consisted of citizens (individuals) who were above 25 years
and had a stable income. A convenient sample of (600) individuals was chosen to
represent the population. The link to the questionnaire was sent randomly to
platforms and social media accounts that marketed for robo-advisors and other Al
financial tools in order to individuals to have access to the questionnaire. The
questionnaire remained online for four consecutive weeks, and after application
process it was found that response rate was 68.8% indicated that the percentage
responded to the questionnaire was statistically accepted.

4.4. Statistical Processing:

Statistical package for social sciences SPSS was chosen to be the main tool to
mitigate and tackle primary data. Testing reliability and consistency of study tool was
done using Cronbach’s Alpha, Results indicated that tool was reliable and consistent
as Alpha was higher than 0.70 as table below. Multiple regression analysis was used,
which is one of the statistical tests that seeks to estimate the linear relationship
between variables and the extent of the influence of each variable on the other
(lwasaki, 2020). In the current study, multiple regression analysis was used in order
to determine the relationship between the variables and explain it. In other words,
multiple regression was used in order to understand the mechanism of intersection
of the relationship between the variables and to demonstrate the effect of the
independent variable and its sub-dimensions on the dependent variable. In addition,
multiple regression analysis was relied upon in order to estimate the effect of each
sub-variables of the independent variable on the dependent variable. Multiple

regression analysis would also identify the factors that affect the relationship
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between variables and estimate these factors based on the existing data (AL-Khaiat

etal., 2022; Roberts and Roberts, 2020).

Table 2.Alpha
Variable o
Automation 0.844
Accessibility 0.883
Personalization 0.870
Data-driven insights 0.871
Real-time monitoring and alerts 0.888
Goal-based planning 0.887
Personal Financial Management (PFM) 0.915

5. Results and Discussion:

5.1.  Demographic Results:

Table below presented demographic results of participants. It was seen that
majority of respondents were males forming 55.9% of study who held MA degree
forming 54% of the study. In addition to that, it was reached that majority of
respondents received a stable income with the majority’s income being $1001-
$1500 forming 39.5% of total sample.

Table 3. Demographics:

f %

Gender

Male 231 55.9

Female 182 441
Educational Level

BA 174 421

MA 223 54.0

PhD 16 3.9
Income

Less than $1000 130 315

$1001-$1500 163 39.5
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$1501-$2000 94 22.8
$2001+ 26 6.3
Total 413 100.0

5.2. Descriptive Statistics of Questionnaire:

Mean (M) and standard deviation (O) of questionnaire statements were
calculated. It was found that all variables were positively received by respondents as
they all scored higher than mean of scale 3.00. The highest mean was scored by
(PFM) 3.921/5.00 compared to the lowest mean 3.836/5.00 scored by (Automation)
butstill positive as it was higher than mean of scale.

Table 4. Descriptive Statistics :

Statement n o

Robo-advisor is able to mimic different aspects of financial3.789 .994
management
Options of robo-advisor makes financial management easieron me ~ 3.702 .966
| can reach my financial data and create investment portfolios through 3.889 .877
robo-advisor
| can reach personalized recommendations if | felt | needed to. 3.981 .927

Robo advisor gives me more efficient and accurate financial3.719 .944

management

Robo-advisor reduces need for manual calculations and analysis. 3.935 .793
Automation 3.836 .685
Robo-Advisors presents more accessible PFM options 4.010 .906
Traditional financial advisory services are expensive 3.918 .877

Robo-advisor doesn’t require a significant investment of time and3.959 .831

resources.

£2025 LT1-a1847 I3 gty (38N sl e golodl bl S Claglall Losicmis ¥y Senslomzi potal) il e




i kS dazea 3l ye bl Apaze s 40l Byls) dss 3 Y1 Ladudl ﬂu}

Robo-Advisors is affordable regardless of income and educational 3.654 .952
level

Robo-advisor me opportunities to access professional financial advice 4.051 .779
Ever since I've used robo-advisor | am more financially aware 3913 .832
Accessibility 3.917 .683
Robo-Advisors presents financial solutions based on my financial3.973 .890
goals

It highlights for me the risk tolerance, and other relevant factors. 4.097 .848
Robo-advisor provides recommendations and investment strategies. 3.806 .887
The fact that robo-advisor is personalized enhances my financial3.889 .832
awareness

It has the ability to align financial management practices with my3.794 .838
needs and preferences.

Personalization 3.912 .697
Data analytics in Robo-Advisors provide valuable insights into my3.743 .907
financial situation.

Now | can be aware of my financial transactions, spending patterns,3.952 .877
and investment performance

Robo-Advisors offer me a complete view of my finances. 4.036 .854
Through robo-advisor my decisions are more informed 3.855 .891
It helped me identify areas for improvement, and set realistic financial 3.743 .974
goals.

Data-driven insights 3.866 .732
Robo-Advisors enable me to monitor their financial activities in real-3.709 1.028

time
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It an option to receive alerts and notifications about important events. 3.893 .811
It has the ability to track expenses and receive reminders for bill3.867 .861
payments

| am happy with the fact that | get a timely information that helps me4.010 1.017
up-to-date

| can always make proactive financial decisions through robo-advisor 3.978 .882

Real-time monitoring and alerts 3.892 .768
Robo-Advisors ease goal-based financial planning 4.061 .853
It allows me to set specific financial goal and track its progress. 3.896 .901

Now | can monitor my saving for retirement, planning to buy a house,3.801 .963
or paying off debt

Robo-Advisors provide strategies and recommendations to help me3.741 1.030
achieve my goals.

My PFM is enhanced with a clear roadmap and actionable steps. 3.918 .817
Goal-based planning 3.883 .760
Automated expense tracking is the first step towards a better PFM 3.877 .871
Managing finances requires intelligent budgeting and planning 4.019 1.024
PFM should be based on personalized financial recommendations ~ 3.981 .845
A part of PFM is to have intelligent investment management advisory 4.065 .826
Quick and real-time access to personal data can help in making3.906 .878
sensitive decisions

Wealth and financial management can’t be done today without3.816 937
artificial intelligence

Alis important when it comes to intelligent budgeting 3.785 .970

Personal Financial Management (PFM) 3.921 .741
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5.3. Multicollinearity Test

VIF and Tolerance were calculated for the independent variables to see whether
there was multicollinearity between them. Table (5) showed that VIF values were
less than 10 and Tolerance values were more than 0.10, suggesting that
multicollinearity does not exist (Gujarati & Porter, 2009).

Table 5. Multicollinearity

variable Tolerance VIF

Automation 339 2.947
Accessibility 190 5.255
Personalization 219 4573
Data-driven insights 163 6.128
Real-time monitoring and alerts 159 6.295
Goal-based planning 148 6.762

5.4.  Hypotheses Testing:
5.4.1. Main Hypothesis:

Multiple regression was used in order to test the main hypothesis “Robo-advisor
has a statistical impact on personal financial management”. It was clear that the
independent variables have a highly substantial and positive correlation with the
dependent variable (r = 0.967). The independent factors accounted for an additional
93.5% of the variation in the dependent variable. Statistical analysis also
demonstrates that the F value was statistically significant at the 0.05 level. This
shows that Robo-advisor has a statistical impact on personal financial management

Table 6. Main Hypothesis Testing

Model Unstandardized | Standardized | t Sig.
Coefficients Coefficients
B Std. Beta R R Fvalue | Sig.
Error Square
1 | (Constant) .218 .058 3.743 .000 | 967 | 935 971.399 | .000
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Automation -.009 .024 -.008 -.385 .700
Accessibility -.051 .031 -.047 -1.615 | .107
Personalization | -.046 .029 -.043 -1.594 | 112
Data-driven 194 .032 191 6.107 .000
insights

Real-time 405 .031 420 13.211 | .000
monitoring

and alerts

Goal-based 461 .032 474 14.380 | .000
planning

Table 6 above included multiple regression of sub-hypotheses. Results indicated
that variables of (automation, accessibility and personalization) weren't significant as
according to their Beta. On the other hand, it appeared the (data-driven insights, real-
time monitoring and alerts, and goal-based planning) were significant. This has led to
reaching the following indications:

- Automation has no statistical impact on personal financial management
- Accessibility has no statistical impact on personal financial management
- Personalization has no statistical impact on personal financial management

On the other hand, multiple regression indicated that:

Data-driven insights has a statistical impact on personal financial
management
- Real-time monitoring and alerts has a statistical impact on personal financial
management
- Goal-based planning has a statistical impact on personal financial
management.

The regression equation is:

Personal  financial ~management= 0218 —  0.099(Automation) -
0.051(Accessibility) ~ -0.046(Personalization) ~ +0.194(Data-driven insights)+
0.405(Real-time monitoring and alerts)+0,461(Goal-based planning)
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5. Discussion:

Current research was carried out in order to highlight the positive impact of robo-
advisor in terms of (Automation, Accessibility, Personalization, Data-driven insights,
Real-time monitoring and alerts and Goal-based planning) in enhancing personal
financial management PFM among Jordanian citizens who use this approach. A
convenient sample of (413) individuals responded to the online questionnaire and
SPSS was used to analyze the gathered primary data. Results of study accepted the
main hypothesis that argued “Robo-advisor has a statistical impact on personal
financial management”. In other words, results of study supported the fact that robo-
advisor has the ability to support individuals in managing and enhancing their
financial affairs by presenting different options and aspects that helps them make the
right decisions.

In terms of controllers of study, it was found that the highest influence of robo-
advisors was registered by goal-based planning which scored the highest B=0.461
and the strongest correlation to the dependent variable (PFM) making this variable
as the most influential of all. Results assured that robo-advisors have the ability to
enhance better PFM through presenting clear goal setting that is based on real data
entered to the programs. In addition to that, it can customize possible investment
strategies based on “what if” scenarios that enhances the portfolio management. This
was agreed on by Anshari et al. (2022) and Ruslan et al (2022) who confirmed that in
addition to the previous benefits, goal-based planning can track and visualize
progress which makes easier for individuals to guide their financial decision making.

Real-time monitoring and data-driven insights came in the second rank of
influence and registered a B= 0.405 and 0.194 respectively. The idea of data-driven
insights helps PFM through presenting guidance and suggestions that are driven

from the data already there; the entered data help in supporting positive guidance in
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a real-time monitoring that is dedicated for the benefit of an individual. This
indicated that robo-advisors presented orientations and results that are sourced from
the entered data, it has the ability to personalize recommendations in a real-time
situation in order to reach accurate financial management. Such results agreed with
Oehler et al., (2022) arguing that robo-advisors are suitable for PFM as they drive
data according to individuals’ real information in real-time and based on what was
entered.

Accessibility came in the third rank with B= -.051 indicating that robo-advisors
make financial data, information, insights and guidance more accessible through the
enhanced user experience that it presents. In addition to that, the design, mobile
applicability, and language customization makes easier and more accessible to
individuals so they can be aware of their financial data all the time. In other words,
robo-advisors are user friendly and can be used by individuals of different languages,
backgrounds and educational levels making them suitable for all users.

In the fourth rank appeared the variable of personalization scoring B= -.046 and
appearing as an influential factor that enhances PFM. Personalization and
customization is considered to be of great importance as it supports all kinds of
decisions for individuals including expenses, savings, investments and many other
financial strategies that they might need. These insights appear in a form of direct
guidance to individuals to make the right financial decisions that are based on their
own data along with the details and goals that are set priory.

In the fifth rank, study found out that robo-advisors have the ability to enhance
PFM through eliminating personal and emotional biases making individuals more
objective in their decision-making. This takes place through automation which also
appeared to be influential with a B=-.009. In addition to that, it has the ability to

rebalance portfolio efficiently and support individuals’ ability to deal with taxes. This
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was agreed on by Belanche et al (2019) who argued that automation enhance risk
management predictions and be influential in terms of cost.
6. Conclusion and Implications:

Built on automation, robo-advisors provide access, personalization, data-driven
insights, real-time monitoring and alerts, and goal-based planning for individuals to
manage their wealth. These features combine to provide users with a convenient,
cost-effective and tailored investment experience. By leveraging technology and
algorithms, robo-advisors provide efficiency, accessibility, and personalized
investment strategies to a wide range of investors.

Current study results with both theoretical and practical implications. From a
theoretical perspective, the study presented a literary account on the relationship
between robo-advisors and financial management from an individual perspective.
Normally, employing Al-based financial solutions is adopted by organizations or
entities that seek a professional financial management. The current study looked at
the concept of robo-advisor from the lens of individuals as an approach for them to
run their financial affairs effectively and efficiently.

From a practical perspective, current study might be seen as an approach for
individuals to understand the concept of robo-advisor and how to benefit from such
technologies in their life. In addition to that, it highlighted the aspects from which an
individuals can gain the best use of robo-advisors.

6.1. Recommendations:

From the study’s results, discussion and conclusion, researcher recommended the
following:

- Organizations supporting and adopting fintech software such as robo-

advisor should commit to providing advice automation techniques.
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- Robo-advisor systems and services should be presented in a more accessible

approach in order to increase accessibility for individuals.

- More personalization should be put into perspective in order to set financial
goals, improve investment strategies, and simplify the financial planning process for
individuals.

Launching from recommendations of study, it is suggested to:

- Conduct a study that examines the total limitations and potential obstacles
associated with using the robo-advisor to manage personal funds.

- Conduct a study regarding the need for human supervision of the robo-
advisor in terms of bias in the algorithmic decision-making process.
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Slbgiadl arex e 79l (zmalll HSAN suiady Liloy (o M (0 3a=iiy
G daslall Al Jlae¥l (o (8 3 wlaie ¢lol el e Jgiamld At dpagdail]
ekl ez L1 355 08 ) cdanad) sauasdl Jleelly «alodl cdgll § LY (a5
.(Jacobs & Heracleous, 2005; March, 1991) ual!
elarl] Azl ] @ Lol s> Lediogs Aialatll Lyagadl wlhually 3)l5h1 Guunls 6

Sl slasl e 8y0l8 095 3)lge plasiuly dgamiy cliy M o <lls Bamng
L5 (Durability) 2bgls 403 3,41 g5 ks «(Inimitability) Laalas (Sey ¥ ¥l Ll
Non-) Ltlodwl Say ¥ :laly (Appropriability) ¢Meall daide 4aud  3lis
oo lape (re sl Aliadly daail) lually 5lel) ates (Liwls ((Substitutability
Bl sl (3 dazall 5lell sda (e Bolazudl Audg ((Competitive Superiority) <ilelaill
Aol LS B sy <dlazg (Collis & Montgomery, 2008) oluxull dudliall
oz G c(Aelaadl lyaall) Aabaill § 2w )l lidealls Aoyl laludl bolasl a5a3
359 e Moald Zagall 5olg 2akall Julas J) wluall oda g5 «casllsgll Bole Luds
Aol 2adliall Bl 5u5a3 ) eamis oudlis 355 sl § gLl J) A8LSYL Laydss
(Stalk, 1992)
alatell jeenll lyuall jaradl peandlly slill.7

Shlebly ASTAL lpsely (gySall JUI (uly yady yskaty sl S5 e IS Gamtg
Llaill § el @laddl Jies yage wLlaS Ka e Latasill 28,ally sl
ALl apagedl SLLSH Jody Aedaiall gmilin] Mo slb] @ Ledbis fo s
laydd Bale] @3 (rag lmeinly Lmdis e Joally dalaill Lz lizs 08 (ol ddazadly
{(Thomas et al., 1999) Zoluiud| 2iwsliall 53kl Gedzs 3 doalucl)
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Al a) Balead! sbasl bl

Aall lalylly Sle¥ly an bl e duaall Zaz e P e bl Lalydl ik
Bolewdl slayl a3 oWl o BLa¥l e Legs Azmalhlad) Bolead! agida
oooSlly cudlinll Laagally (3gadl dahie e Al dwlyull Cezel Azl iyl
:(D'Aveni etal., 2001, 6, 70, 179) &yl i) 8lesald slayS qudlill
Sphere of Influence:3g2:Jl dakhis .1

Goeladl Jlae¥l Aaama 73505 e LShalips Jlasl Ay § dond (&) clalasll daiad
Slasg o 3 dagly Aalaiel) Lpagdl LS e 385, gl (Portfolio Model)
dzg5 Leie Uoguasg Lol elans 3 Balas cleelany bl 73500 ciludsy «Jlacd]
Jlee¥ Baads 4alS5 055 Loty «Jlae¥l Slusg o Al 288N § B s
Ol gl ne eSOl Slabasll iy daly o d Andiye Buelally 8, adill clusgl ons &gl
3945 dalate JSAL Aalaill 0985 01 5o 858119 89 Ay gaill Guazmal Alels JSY diws]l
o) Soleadl Budnt) 2o Jslaglly 8520l Aalaill wos (de Joad (ASuloio
.(D'Aveni etal., 2001, 17) Lple alsdl=lly

oo JolSIL L1is | & dudlyae dahie (@ 3saidl Aakie Gf Kaufman (1976, 11) ¢y
395 Adlail Sy o 63 bl (wlaall sall sladul (e JoaT (olac 395 Ji
Opesall Joldll peudl pgede s DS o sl o o Jas of 2Sulets
Anlas ol oo Leluall S84S5 salely cnd)lall (Mutually Assured Destruction)
.(D'Aveni, 2004) Gayl cné kI

& 5uS Jlesl aSad (glaill gall mings 3saill dalaia agida & Levine (1972) waias
oo dedl Inlgpll jesy KA odd el bshaidl jueed 444489 «gudliall sLasll
L §etoy Baudliakl lalaill ppesed Aoy 3gaall Balaie Jied G ciagdl e Lyl )l
a0 Lpany

e olenedl :Jo¥l :dalizs palie 1 dg 3saull dakais Gimeno (1999) sis> udy
Market ) Ggudl (e slezc¥l: lilly ((Market Share Dominance) dieys 4udgw as
.(Resource Centrality) 5,lsl| 453850 (e sleze¥! :20llg ((Dependence
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L oyasass delaill 3945 dalhie &1 D'Aveni et al. (2001, 29-31) 5 .(D'Aveni, 2004) ddtadg
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Lmiilyind) Solead) Spaill dibsia
Ayl:a\ﬂ..@ l“}d ‘ cilel
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AJJLI." @‘w
¥
cle) i Al “'«““‘5‘”@%,
Al nk
i alaiay)
ahaliall clel
gﬂ‘ ol

D'Aveni, R. A. (2004). Corporate spheres of influence. MIT Sloan :;uiall
Management Review, 45(4), 38-46.
:Core (Center of Interest) (il aloza¥l ;8,0 dalaio Yol

(s, 0 Adlazd) Llae 3blio of @Sl clebaill cilaiie Gowe dalaill sia S4T30
Aaai¥) aan LEY LSl Zelaill e comy @1 3paill Balaie e ¥l 63l 2
Adanadly Al sl clasua! elaney dabaill 5335 S «(5lgwdly culmully dalacl
Lyagndl LS gk (e Bole Jandy wdlill delgd dalaill Lpd sl a1 dalaill g
oo by aSlate 355 dalaie elid ladsgl 4S5 Y Lyagadl LS By ol
o L1 (Value Leadership) dauall 5alLdg aleza¥l S50 dahaia (e 5ylarudl (559,
conty Il plexa¥l S0 Aokt Jgmg Jls Jiadl qudlis S50 e Jgsamll B5lll Jo
(D'Aveni, 2004) Sl sudliall sLaall § radlill e 3510l GLLISY
:Vital Interests dgo) Luaadl 3ble 3l
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daizs Loy asys (S Sleasdly leuill Glaady sl azmdl Blondl ULl sda (i
Boall bolas uasydl aleza¥l 3850 dakil 18939 sy Il alaza¥l 3808 § 7 lxs (o Akl
izt § palud G AleSall ol Bpagnll clbladdl lawgys M o LalazsVl
Slodlally colmudl o Lalul 0585 (29 (gl Globazdly Sl paxdl @lslazsl
el Aalaill miie Hagd (o w33 (G b8l Slrndly cauedll Gy (el
ISTRTYCR NSRRI INPEIS ST SO E A L RPL [ DA B POR (5 [ EBSP
Uleadl ol ado¥ slgll of Bojaull adyall of clemmiall duladl SlsSU i (Biguzl]
Sl s y0 3gadl dalail i)l aleza¥l S5e dadil dimy 3 palud &I cBralll
dahie 7 LT oo (81 0585 Le Bole Bugumedl GbLLI U1 & ae codaadl cadr (e Lsyads
[(Strikwerda & Rijnders, 2005, 303) (i)l aleza¥l 3850
:Buffer Zones 4Ll abLll 31l

poma (o Seaull Lahail syl aleiadl 5S,L Llexll pdes de LUl sda Jead
(oradlill Lo e Jaad @ olendly Lletll cldlall e sSay 3480l Silalail
12 52 Asladl Bbldl Kads Aabaiall oyl aloza¥l 3850 Aablaie ) Joso s2ls> JKads
aie Gblll sda 3 orudlll e Sl loll @i of Jiaad cUily tdabaill lusle o Brige
plaxa¥l 3850 dahie Llex Jal oo Wjladl gLl sda g claid) (Say o 859l
Oseudlill dud agiy 08 ) aZogtll (e Aabaiall Gylazetl aljlall UL 1845 LeS ¢ sl
Ly3 Blosel @ Lmdliall pa3Sla o Balanaddl Oolglomy cndll conaBoill p2 5l Ggd9,all
(2020  slasg ) il plezadl 5850 Aalaie (51 adagill 2l 50
:Pivotal Zones 4 s=l! sbLdl Ay,

3T Aalare J) &alaie oo Jishall gl e 9811 lie Jasx e Blolill sda (8o
& dime wdlie i oo @ o) G cdudtadl e olilay GbULl oda uady sl
csdtuall aud tloge e Sg (3lowdl sia 3 ALalS 8y ko Aalaiall um g3 Vg o Lac]
Aalate (s Aalaill 558 Babyg Alaluadl 3 §1,all @ Stll e Lyamell Gbldl sda Jaais
DI (e gsall @ O3leddl IMsl Jl> § Jediuall bzl (o Uayl Le&as LS (341l
{(D'Aveni, 2004) suslsll 3lsudll § dabaiall qusliadl 38,00 ot
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:Forward Positions 424l Zuele¥l a8lsll :Lials

Agale¥) Loghasdl 8 Zungma 281508 gudliall clnall 3 2elaill 2ualed) pdlsll puad
Slabarall i) Il aleza¥l 350 dalate of (gl &ea¥l Ghlia (o ciyally Sole i
LS Aandlial] @3S0 Calasly adlill e sline pazma (o S f (oo puseiady dudlill
23150 JiSaT Wolmay Audlill Slalaill 2585 Laie Hlazadl Guamd) Lalasiel o Se
Jalall #3501 e Wl by J 6080 Les Aabaiall sy Il pleza¥l 3S5e (§ Lolaie dualel
4 lely Audlill Aalaill 5)lge g of oLl cundd of 2alal Lalusiul o Say LS
Strikwerda & Rijnders, ) nudlll oy ae Bies clallas dacy Lol iyl dolasll
(2005, 303
Power Vacuums:daludl 3 olel,all lolie (Lslu

slasll e s 3o (2 Ll calaill Jlael dladms (po 1252 daludl § clelall Kas ¥
Al § olelall siag sl Auwdlll cladaill oo ol dele Jaiug ¥ ad gl sl
Lxedlyag Lo sl ey (809 Judiad] 3 Lele olayd) oSy 2y9a (3blis day ead o
Slabaill Jalesy daludl § olelall dahie § Sole Bpagall 2aldl cladaidl 5
O 4l Gl (o 43559 sgat) eal oild pé Lapzady s piuall Labll cilelasdl sda 5.5
(D'Aveni, 2004) Jazwdl § 13 SKad ¥ g Leldn G elia] Sleily Ladl o cmy

s (3 B3S5e Lol Bos 3aidl dalaie Jols Bblll sda e dibaie IS (52559
e Jond udlis B yaglat 39 «audlilly edoall (e il 39 Jlee¥l dugslan ¢lss
AU g (Jaradl § war bl S50 sling dabaiell Jladl qudliadl 355U dles
Boleeel] Jguosll lloiig Bayaie LelisSa il (o ST 394l Aalaie cligSL JalSll
(2017 (9,519 Spanlll) aSuolaa 3gas dalain yoglat Azl LY

5agzelly el Jie Lele gLl Blawdl § wlalaill Le anems &I olsdl LisL a0
Ldliall 31wl § Ladgas glolie JiSad sole) oo clalaill (Kazig ladeis 5y5ls lade
@290 dsgzt) Cnudlill Balidg dalaill 3)lsn (amass Bolely aliall e cUdg Balazll
093 Blgwdll @ O3letd! Al cilelaial Sgaull 3bolin 3ans o>« mailiw] JSCao Lal

alasial S5 e 3parll Aihis pai clelaiall (Sas G plos § oasill 2xlxll
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44_3?55.1\ EVES PN YT «(Resource Diversion Strategies) s,lsll Jugoxs bzl e
{(McGrath et al., 1998) 8,5l &zl iuly Aozl Azl Awly
‘Thrusts Strategy &}ﬂl CPE Oy

Sl G Balme Ludlis Aoluw 3 S Kale Lgza sl sda (aaty
Gl O bl aleladl sia (e padylse e e dudldl ciladaidl L) Lee
.(Nasution & Prijadi, 2013) o)l Alaaly of Lkl s La] (98w 4dls| cilol52)
:Feint Strategy de a5l A sl Al 2

LSy sl clalaiall 132 dogey dusy Aalaie (e Lagzma Bzl Al ola (asati
Szl U e sy sl 2ol dalill g oy Byaiall Lalaiall Ly
Aol Bl corbasy AL Lablio Zloxd Lasylse Jssm e 2adbill clalail
ot Aadlill lalaill g3y Ja oo 280l ) L azd) 2alaial) Ralaidl o150 5505 Ladds of
.(Hendricks & McAfee, 2006) bLill sda 3§ Lasylge 8505
:Gambit Strategy §,9Lil! Azl i3

axl @ sl asSlhe sl zisly Sy Lelaill Lt Lzl sda (asai
igmtd 2udlill lalaill oY Amipim Lumailiin] &3 I Gaany syl Ldlsul
dass Q) Aelaill agas Liag (ladgas gblie cpes Jal oo dtsy]l 3lawddl clls J) 5)lsll
Gl 2,1 Bloaddl 3 Ladgds Aakate 555 5oL Ul e Lasylye S 89lill Auzmaslfue]
.(Chen, 2009) Lo 5,lsl1 gzt dudlill lelaid) cusls
: Competitive Compression@.«.éLz.ﬂ\ La sl 2

Ao e i) puntine wusds I35 o readlil] e 50 S530mill 35,0l o 3l
Ot ek lg g dd) s lint) Al e Uyl ouedlial) niga ) flady o oudliddl lasially oo
oorall e Jguazdl § 230l Ligaio O3z ls0 crddl cina gllad (§ Oglany (ol rund il
slazdl Jaiay LS (Al Somaidaee & Al-Zubaidi, 2021) @by dad 3lsd 2
laleoyl (&) asedl Buadliall $9all pgin ) dileny gudlindl Jasall &1 gazeas ]
32199 (cndgell Ansgladll 5yally (il Ausgladll 59all : 29 Porter (1985, 4)
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Sl dinyas gl u@ly deliuall dsls ladaill g pealially Aeliall ) Jesul
(Ismail, 2015) &yl cleazdl of

G Ol e 2uslil) 2oy S o0 Aeliall J51s 2udlll 308 elid (S
@ JUI ely 28USy (3lsadl @ lladl a5 Jiaay cpanSyiy rudldl sue @ Jiew
WG cAwsliall oldaill olxiing lous (o pleddl Axyag Al olaadly (deliyall
Aelyall Jals Lmglin) clegazll @ g3illy (gl clonsy lxin () Jladud]
oiSay o elgall sda oo T aulainy Y9 (2022 (llacy o) Blowdl (yo 7,3l 248Gy
Lla¥l of labaill on @lowdl @ IV o iy ol dpdaddl 22y e JSda
oSy Aeligall Us 1o clabaill o (wdlall 2ys § 4355 G udliad) Laaiall oo Sauasl
Strikwerda & Rijnders, 2005, ) &l alalall M5 o oudliall ladall Gy s
:(303-304

Buanl) Goadl 3 JEstdl e X (S slyall As) Byl Annl = bl Lasanll
(CREPOm]

s dang (83,aidl (3lgaddl IS guedlinl] Laiiall pgazee Jioy JSII gudlind] Lasalle
Slelaill sy oty dadll a2 Blowdl sladiul dag udlie ST audlinll lasiall 2y
(D'Aveni, 2002) Las Jalazll ASY1 gudlinll il luds 3!

a>f Aalaill 4d el g1 gull G (o ouliall 393l e bl Jasiall Calizsg
2 Loy 350 AN udball 3l Caiay dus cuatydl (B T e sl
Al qudliall il Camy (3 (o agadll ey coiwdlize cntalaie o Alileal
(2019 (pllaluy Jlaaldl) gudliall slaall § 2udlidl colelad) 3L 2alaill e 2S,10

LpmdlSay Lzl 2miS Jiladlly Wil J) oS0l clelasl) 3945 dalaia (25ams
:(D'Aveni etal., 2001, 62) 4ewsdladl bgaall o (gl
ilie Aait) Aabaill Tpzmplia] @ Jiens @) gl ol oo 2ds il bogaall Y
abldly ablall gbldly Lt Gbldly il sloza¥l 5,0 Zalie ey cdgadll
hletludly 2poledl a8lollg 4559l
o9 2ud ikl olalasll oozl ue] 3 Jiais GV ccaudlill (o Aamylidl Iogiall tlisls
Aol Aalail) 3945 dalaie CBlays) ol cdanlio ol « 1 ol

B
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Bl (Sar ¥ clalowil (394l Aakaie a5 § Auls |l Bzl bogiinll (il
97l o uald (Aalaill 945 Aalate mrasas Aliny Glaie wid d2T (g ctllily tlele
23lslly cnlznll) sl slaall § Jlel udlall dalaill S0 dlys quy Ladd
paasad Jpdady (Aealaill 3545 Aalail Gladl saill bass wid Loyl camy (809 (Lala|
Losbosso 31 oudlindl boiall Lolail adgsy sl ilamdl (uSas) 3paill dakaie
ot (Jazall) Gl & uall 6352 o> £(29 02021 ¢ qe31) Lple izl 25285 bl
oe b @l J) glims Budae Lpshat Adee 3l () ! basially S ) lasall
Slalaill adg cAabaiald U3 Bamy o pudatuy geill oo Hlasly sllall 39210l dakaie
(29 «(2) Jouzdl cws goshill gaill lalgusr cidl (&) blal duesdl e 1519
(D'Aveni et al., 2001, 63-66) ¢3533L¥s (039 43Skl (L, g a13,01 (039 3kl
2 Jouzxl)
agdall g y3latll gl Lol

Blany Glowd alaSral | Aoyd Glowl (3laSiul | 3sas dalaie Blawd JHazul
Aobaill dpaidalaie oo | Aalaill 354 Aalaie e EWRIY
Osasasl NPRY opslall | S dakis e Ladl>
3941l Aalate § sl
Ossled! SES & ol S aahie i
39l dalaie

D'Aveni, R. A, Gunther, R. E, & Cole, ). (2001). Strategic supremacy: How :yaual)
industry leaders create growth, wealth, and power through spheres of influence. The
Free Press.
& oy 3550 Alaia oo AST G bl ol (p0 s9asall 3 Bugaie culelaill dalgsy
S 3gds Aalate eliy (@ Lzmaililadl) Salead! Budet] Aasbe §puel ptady cmudsll i
ot S Bl o8 00585 g <tz ly Gty 3550 Jo> 6,391 515 Ailate 28Laly (205
B9all il 3S,L Adlaie CeudSS (G e Cudlidly ;aLd) N golas IS (e Andipe
Bl Lal, Zelaill 1 &3 Ladsas Halaie 3 Zesdll 53L3 CIDlal audatudy (Ul
gLl 859y utdy Limsyus 29l bolilly 2eledl adlslly ugumll FLULLI @3 aljlall
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Codeilly LelslSals Aalaill wlhud e GbLL Ala) 0aS aexad Lily eodlel Juud]
.(D'Aveni et al., 2001, 83) Ll
:Competitive Configuration gudball (s4Sal1 .3

Dlal piad Eus ST 2By ian (e Jguanedl Lulae udliad) (oSl poeda Solany
Bllas paol Bulos puiud buslg 1ol jome (Sletilly (bl azll) Glowdl § Aidgw Lns
Gl o oS0y c(Beliall USia) @udliadl nsSll (e aililly 2gB 3543 dabaie (315
oot Al Balead) GLWIST ol (e 2udlill clolaield gudlind! oSl JSCAT
(D'Aveni etal, 2001, 184) gudliall ¢ Laall Aalaiall 2l lall 5,152l

& Lzl lalaill agan o gudliall Laaald balases ¢La5) guedlial] cpsSall cllazig
@ 6o8¥l il @ld Al syamsy cdusy ) @ aS) clebaill puxs Jal (e (Aeliyall
G 4 s gl bl baaall Gluoy Aadliall WajSlys 353 Az o5 laall
Competitor ) cnwdliall Jeloes olya) clld llang (2023 (oloal) 2usdlill clalail
oSl el Baga (giey AmalAud! Bolead! 3udms dslh] sixn Zgs> (Analysis
ewdlall (oSl Gag Aaid xS Wlle wlalaie el WS (A-Zu'bi, 2017) (gl
Mergers and ) 3lg=ia¥ly zLeas¥l clilee JM> (10 4S8l Jlee¥l 2t dieals
JSa sl wlelain Ble premi Lpe gl cdeluall § Gums &1 (Acquisitions
ALl sSal paad cn> §9 .(D'Aveni et al,, 2001, 181-182) 35all &all; 3545 3holie
Sl iz § qwlal 9o bl (g8l (48 ST cld] 3 ud 41 Y] ol Adle §alis
e Lzl Balead! Baazs e 5yaall elles @) 6801 cladaill gy 3g9ai dalaie
(2022 (lalig aaw) 5,381 3gaill 3holie

@ J2 ontudline (ntalaie G ATl 1t cJalge Bie o qudlindl (oSl datang
conadliall cralasll o $5all Ol @ O3ls3 pe ol 03153 llia Jag «Audlis o dsglald
LSy (Aaylaie calaal of A Blual Gz J) Awsliall claaill sda awd Jas
AoLudl s 3 AST of 5,8 30l Aolais dalyns Losie oudliall (g€l dudad Aoy
D'Aveni et al., 2001, 184-) cxitiosd! crialaid) (xy A8Matl pudd & palun lan Aeudlial)
(185
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Js> v A8] y3uad ¢ Lid) I (o Ty @udliddl (s8I &1 (4 (30 2021) (a3l 3anso
Foi ozl ol uai 3 udlio (e ASHy (3943 8,305 (e AT 3 calermll nudlill
b bl e Laall aad Aoy Julas e U3 Joay G cmqper Suadlinlly Zglall Bl
elac¥l 5551l anews @ @Sl Aakaill 39as5 dahaia (2 Lo Loy (onimsdly il )
pivat elac¥l 5530 arams Sl A Aalaill 3945 Aalaia (£ Loy cdlua¥l Lasl gam)
ShLad! Jleaial Uayl gusliadl oSl pasat, da> ¥y olalledl ASTy Jiad
orudlll slay) ol e cudldl cladaill 3983 cN¥les o 45lgall daraadl s lally
dacy e 2027 (ollaluy Jlaaldl) Lalaal gz J) Lanb 3 (29 Aaaill ao cndude
(2022

oo AST Jad Gy ilalain B Bale il eliaall 3 Audlidl ol Lad | auases
Layall 3sall Glade sy piady coudlidll slaall (udi § Hiarge &alail 3545 dalais
3guazme Bolate 355 LA ¥ (qudlindl (oSl &8 3 Jof Bslas cntiese) Ontalasll o
oo S e (Third Parties) Al Cal,Ld1 3l daglin Lasls cammy AT ¢ qudlidd) cLaal)
(2020 « Jlasg uudy) onandliall cnialaid)

@ Awdlill lugaad pe Jolass 4801 slalaill G D'Aveni et al. (2001, 192) wazas
Q@ Audliall lealaill oy Ao |81 olitlie s Lad] I o ollad¥) slaall usliall slaall
SlEMe (e Lpedd s sl A8 lilill sda Jiesg «(2) JSCad! 3 LS audlinll cLaall
Oltelaie elllia 0580 Sy (udliall cLasll uas § Buxlgie S ilelaie O (yy Boall
dlS (165 yme (A Sl sdag (ol e B8 (o @ Wugwd dalaiey oliallxis
Qi Bsw ol ez of i IS ool A8) tilie JuSAT (Slasg coudliall claall qal sl
e s A Sl e (Ses sue ST 2855 9o Ll Budl 090 celaill 4 Joas
(ool A8l Edie (S 3 gl s §Busly Adius Aelrin 39ds Aalaie
2 S
1 oued il (oSl A 1Y otz
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S
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S
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Jsdl
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JdI 3yall 0.0002 -5.4053 -2.6387 -2.9980 -3.7529 *(BD)
S &,all 0.0000 -11.3142 -2.6422 -3.0048 -3.7695
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(Intercept and Trend

B as (2) Jouxtl 3 (PP) Phillips Perron ¢ widid slas| mls Gillass cos
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Hannan Queen (oS oLl slasy «(SIC) Schwartz Information Criterion 33,s-4
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(VAR) 11 5l am¥l dxie 7 3aig il JolSll jLasl dai e el
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HQ SIC AIC FPE LR | slas¥l &l sue

)

35.2732 36.1971 34.9628 1.09e+09 NA 1lag
32.1166* 33.9642* 31.4958* 44740882* 73.3327* 2lag
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Impulse ) Jasll 85,3 L=zl &lsg (Variance Decomposition) cpbadl obgSa
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About the Journal

Al Mithqal Journal for Economic and Administrative Sciences is a refereed
scientific international journal issued by the Deanship of Scientific Research at
the World Islamic Sciences and Education University.

Location: the World Islamic Sciences and Education University, Amman, the
Hashemite kingdom of Jordan.

The journal publishes two issues per year.

Objectives of the Journal:

1.

4.

Contributing to the spread and progress of authentic knowledge in the field
of economics and administrative sciences.

Contributing to preserve, enroot and cherish the identity and values of the
Arabic and Islamic nation.

Contributing to the buildup of human civilization and spreading the Islamic
Call based on moderation.

Approaching the current problems scientifically.

Area of Interest:

1.

Al Mithqgal Journal publishes original researches that add to the knowledge of
economic and administrative sciences in Arabic and English received from both
inside and outside the university.

The journal focuses on publishing theoretical studies and critical reviews that
thoroughly cover any of the branches of knowledge in which the journal is
concerned.

The journal publishes applied studies and / or the studies that cover the current
situation of the Arab and / or Islamic countries individually or collectively provided
that the submitted papers comply with the policy and methodology observed by
the journal.

To publish duly made reviews of modern books published within the last two years
maximum, being within the area of interest for the journal.

Publishing critical reviews and comments on academic activities like scientific
conferences, seminars and research forums.

. The journal publishes feedback and comments on the papers already published

therein.



The journal welcomes publishing abstracts of postgraduate studies that cover the
branches of knowledge in which the journal is specialized.

Documentation in the body of the manuscript:

The journal adopts the system of the American Psychological Association,
which depends on documentation after the end of the quoted text by placing the
author’s family followed by a comma, then the year followed by a comma, then
the page, and all in parentheses. All references are arranged alphabetically in the
reference list. This system was developed by the American Psychological
Association in (1930, 1940) and is constantly being renewed, the last renewal was
in (2020).

Documentation method:

1.Qur’anic verses: The noble verse is transcribed in the Uthmani Qur’an script,
and after the end of the verse, the verse number and the name of the surah
are placed in parentheses. Example: )

[5 :Al Alag] (i 4 L () o)

2.The Noble Prophetic Hadiths: they are documented by reference to the
original Hadith book and by explaining the book, the chapter, the Hadith
number, publisher, place of publication if possible. Example: It was narrated
that Aishah said: The Messenger of Allah, may Alah’s prayers and peace be
upon him, said: “The most beloved deeds to Allah Almighty are those that are
permanent, even if they are small.” Muslim, Sahih Muslim, The Book of
Travelers’ Prayers and their Shortening, Chapter the Virtue of Constant Work
from Night Prayers and others, Hadith no. (218).

- In the case of documenting the Hadiths of the Prophet that were mentioned in
the authentic books: the reference is mentioned, then the chapter, then the
part, then the page, then the information related to the edition, and in the
event that there is a multiplicity of words, or there is more than one reference,
this must be indicated, such as: Al-Bukhari included it in the Sahih Mosque...
Book: Purification, Chapter: Ablution, No. 2531, Part 1, p. 45.

- In the case of documenting the Hadiths of the Prophet that were not mentioned
in the Sahih: here the researcher should mention the degree of the hadith
after he extracts it, such as: Al-Hakim authenticated it in Al-Mustadrak (3/33
No. 161), and Ibn Hajar in Al-Fath: (5/211) And Al-Albani in Al-Silsilah: (4/50)
No. (550).

1.Books: the method of documentation in the list of references is generally in the
case of reference to books as follows:



The name of the author or authors starting with the family followed by a
comma, followed by the author's first name, followed by the year and placed in
parentheses followed by a period. The title of the book is written in the same
script. The edition is directly placed in parentheses if there is more than one
edition of the book followed by a period, but in the case of the first edition of the
book there is no need to mention it. Then the publishing house followed by a
period. It is noted in the documentation of books in the list of references,
especially in the English language, that the first word of the title of the book begins
with a capital letter, then we complete the title with small letters. As for the
publishing house, all its words begin with capital letters.

In the case of documentation within the text and in general, a distinction

must be made between two cases:

1. The documentation at the end of the sentence is in the following form: (Al-
Najjar, 2010, 13), (Alter, 2002, 30), (Laudon & Laudon, 2004), (Dess et al.,
2005, 132).

2. The documentation at the beginning of the sentence is as follows: Al-Najjar
(2010, 13), Alter (2002, 30), Laudon and Laudon (2004), Dess et al. (2005, 132)
Itis noted in documenting the beginning of the sentence in the case of authors

that the word “and” is used instead of the symbol & and that the brackets are on

the year and the page only. It is also noted that the number following the year
indicates the page number that was referenced without the need to put the letter
rin Arabic or P. in English.

A. One Author:

Al-Najjar, Fayez Jumaa (2005). Management information systems. Dar Al-Hamid
for Publishing and Distribution.

Al-Najjar, Fayez Jumaa (2010). Management Information Systems (3rd Edition).
Dar Al-Hamid for Publishing and Distribution.

Alter, Steven (2002). Information systems: The foundation of e-business (4th ed.).
Prentice-Hall, Inc.

Documentation if there is no year of publication on the book. If there is no
year of publication on the book.

In this case, the word (without) in Arabic, which means without a date, or (n.d.)
in English, which means (no date) is placed in parentheses in the place of the year,
for example:

Alyan, Ribhi Mustafa (without). Scientific research: its foundations. Its methods,
methods, and procedures. International Ideas House.
B. Two authors of a book:

Al-Najjar, Nabil Juma'a, and Al-Najjar, Fayez Juma'a (2004). Computer skills.
The modern world of books.



Laudon, Kennth C., & Laudon, Jane P. (2004). Management information
systems: Managing the digital firm (8th ed.). Prentice-Hall International, Inc.

C. Three or more authors of a book:

When documenting in the list of references, the names of up to (20) of the first
authors from the total number of authors are placed in the reference list, and if
the number exceeds twenty authors, we put in the list the families of the first (19)
authors followed by a comma, then three consecutive points ... then the author's
family Twenty and then the year in parentheses and we follow documentation as
usual.

As for documenting in the text, we include the family of the first author and
others in Arabic, and in English et al. The word goes back to Latin and its origin is
(etalii-alia), meaning others.

Al-Hamidi, Najm Abdullah, Al-Samarrai, Salwa Amin, and Al-Obeid, Abdel-
Rahman (2005). Management Information Systems: A Contemporary
Introduction. Wael Publishing House.

Dess, Gregory G., Lumpkin, G. T., & Taylor, Marilyn L. (2005). Strategic
management: Creating competitive advantage (2nd ed.). McGraw-Hill Companies,
Inc.

D. Translated book:

Sikaran, Uma (1998). Research methods in management - an approach to
building research skills. (Translated by: Ismail Ali Bassiouni and Abdullah bin
Suleiman Al-Azzaz). Scientific publishing and printing presses. (original publication
year 1992).

The documentation within the text is at the end of the sentence (Sekaran,
1992/1998, 293).

The documentation is within the text at the beginning of the sentence Sekaran
(1992/1998, 293).

It is noted here that we prove the year of original authorship and the year of
translation in the documentation within the text and in the following form:
1983/1989, and it is also installed in the reference list as follows: (original
publication year 1983).

E. Book without author or editor (institution):

Merriam Webster's collegiate dictionary (10th ed.). (1993). Merriam-Webster.

The documentation is within the text at the end of the sentence (Merriam
Webster's, 1993)

The documentation is within the text at the beginning of the sentence
Merriam Webster's (1993)

F. Reference to the book (digital edition):



Schiraldi, G.R. (2001). The post-traumatic stress disorder sourcebook: A guide
to healing, recovery, and growth [Adobe Digital Editions Version [.doi:
10.1236/0071393722].

G. Edited book (undefined by chapters and authors):

We begin with the name of the book's editor in place of the author, followed
by the word (Eds.) in English in parentheses, followed by a period. Then the year
of editing the book in parentheses followed by a period. The title of the book is
written in italics, then the edition is placed directly in parentheses if there is more
than one edition of the book followed by a period. Finally, the publishing house is
followed by a period.

Gibbs, T. T., & Huang, L. N. (Eds.). (1991). Children of color: Psychological
intervention with minority youth. Jossey-Bass.

Dr.. A chapter in an edited book (the author of the chapter is known)

A chapter in an edited book (the author of the chapter is known)

- The name of the author of the chapter starting with the family followed by
the year of publication in parentheses followed by a period. Chapter title followed
by a period.

The word (in) is placed in Arabic, or (in) in English, followed by the name of
the editor or editors as normal (without preceding the last name) followed by the
word (Eds.) i.e. (editing) in parentheses followed by a comma. The title of the book
is written in italics, then placed in parentheses. Edition If there is more than one
edition of the book followed by a comma, the pages covered by the chapter are
preceded by the letter PP. With a bow closing followed by a dot. Dar Al nasher.

Hale, Ron (2000). End - user computing control guidelines. In Carol V. Brown
& Heikki Topi (Eds.), IS management handbook (7th ed., pp. 727-737). Auerbach
Publications.

H. The use of secondary sources in documentation:

Documentation in the text includes the two references to indicate that you
have read Rabbit (1982) as mentioned in Lyon et al. (2014)

The documentation within the text is at the end of the sentence (Rabbit, 1982,
as cited in Lyon et al., 2014)

Documentation in the list is only for the reference of Lyon et al. (2014), which
is the reference | read and looked at.

Example: If the researcher returns to the book of Al-Najjar and others (2020),
but Al-Najjar and others took it from Al-Araji (1995), and the researcher could not
access Al-Araji’s book because it was not available, how can this be documented:

The documentation within the text is at the end of the sentence (Al-Araji, 1995,
as mentioned in Al-Najjar et al., 2020)



As for the documentation in the list of references, it is for the book that | have
seen and read by my agencies:

Al-Najjar, Fayez Jumaa, Al-Najjar, Nabil Jumaa, and Al-Zoubi, Majed Rady
(2020). Scientific Research Methods: An Applied Perspective (5th Edition). Dar Al-
Hamid for Publishing and Distribution.

1.Scientific Journals:
The method of documentation in the list of references is generally as follows:

e The name of the researcher, or the names of researchers starting with the last name
followed by a comma, followed by the researcher’s first name, followed by the year,
and itis placed in parentheses followed by a period. We treat the names of researchers
in the same way we treat the documentation of books.

e If the number of researchers exceeds twenty, we put in the list the families of the first
(19) researchers, followed by a comma, then three consecutive dots ... then the family
of the twenty researchers, then the year in parentheses, and we follow the
documentation as usual.

e The article title is followed by a period, noting that the first word of the title begins
only with a capital letter and then we complete the title words with small letters when
the reference is in English.

e The name of the magazine is in italics. Noting that the words of the magazine's name
begin with all capital letters when the reference is in English.

e The volume (Vol.) and the issue (No.), where the volume number (Vol.) is placed first
in italics, followed immediately in parentheses by the issue or issue number followed
by a comma, and there is no need to mention the word volume, number, or Issuance,
as it is written directly in the following form when authenticating in Arabic 3(4),
meaning volume 3 and number 4, with the emphasis that the volume number is written
in italics.

e The pages occupied by the research in the journal, followed by a dot in the event of
the end of the documentation.

e The digital document identifier and written in full without abbreviation, noting that a
period is not placed at the end of it so as not to interfere with the digital document
identifier and in the following format: http://dx.doi.org//10.5539/ijbm.v11n6p70.

A. A Research published in a scientific journal.

Al-Salem, Muayyad Saeed, and Al-Najjar, Fayez Juma’a (2002). The relationship
between the clarity of the scientific concept of strategic planning and the level of
its practice in small industrial organizations: a field study in Irbid Governorate.
Dirasat Journal of Administrative Sciences, (2) 29, 347-371.

Ashill, N. J., & Jobber, D. (2001). Defining the information needs of senior
marketing executive: An exploratory study. Quantitative Market Research: An
International Journal, 4(1), 52- 61.

B. A research published in an electronic journal with DOl number:



When the search has a digital object identifier (doi) number, the digital
document identifier must be installed and the identifier is complete and starts
from http:// in the documentation in the reference list.

Al-Hayaly, Mohammad, & Alnajjar, Fayez (2016). Knowledge management
process and their impact on organization performance, the adoption-balanced
scorecard: The moderating role of quality assurance standards: An applied study
on private Jordanian universities. International Journal of Business and
Management, 11(6), 70-86. http://dx.doi.org//10.5539/ijobm.v11n6p70.

C. A research published in a scientific journal with DOl number, and has a
mixture of individuals and authorship groups.

De Vries, R., Nieuwenhuijze, M., Buitendijk, S.E., & the members of Midwifery
Science Work Group. (2013). What does it take to have a strong and independent
profession of midwifery? Lessons from the Netherland. Midwifery, 29(10), 1122-
1128. https://doi.org/10.1016/j.midw.2013.07.007.

It is noted here in the documentation of the list that we put the families as
usual and before the authoring group we put & then put the word members in
Arabic or the members in English, and we complete the documentation as usual.

D. A research published in an electronic journal without a number doi:
When the research is published in an electronic journal and there is no doi number for it,
in this case, the website must be installed in the documentation in the list of references as
follows:
Vicki, G. T., Thomae, M., Cullen, A., & Fernandez, H. (2007). The effect of sexist humor and
type of rape on men’s self-reported rape proclivity and victim blame. Current Researchin Social
Psychology, 13(10), 122-132. http://www.uiowa.edu/~grpproc/crisp/crisp.html.

1.Scientific Conferences:

It is noted in documenting the research paper presented in a scientific conference that we
put the year followed by a comma, then we prove the day and montbh, all of which are in
parentheses followed by a period, then we put the name of the conference in place of the
name of the journal, then put the sponsor of the conference followed by a comma, the country
is followed by a comma, the country is followed by a period. Noting that the title of the
research paper is in italics. In documenting the conferences, we make the following
observations:

- In documenting the conference session, [the conference session] is added after the title.

- In the presentation of the scientific paper, [presentation of a scientific paper] is added after
the title.

- In the presentation of a paper in a workshop, the names of the session chairs are fixed, then
the word (chairs), the title followed by [workshop].

A. Conference Session:



Zabalawi, Issam (2004, April 27). The knowledge society is the cornerstone of
development and development [conference session].

Knowledge Management Conference in the Arab World. Faculty of Economics and
Administrative Sciences, Al-Zaytoonah University, Amman, Jordan.

Fistek, A., Jester, E. & Soonenberg, K. (2017, July 12-15). Everybody's got a little music
in them: Using music therapy to connect, engage, and motivate [Conference session].
Austin Society National Conference, Milwaukee, Wi, United State.
https://asa.confex.com/asa/2017/webprogramarchives/Session9517.html

B. Presentation of a scientific paper

Al-Najjar, Fayez Jumaa (2005, May 22). Entrepreneurship and development
[presentation of a scientific paper]. Proceedings of the third scientific day conference.
Faculty of Economics and Administrative Sciences, Al al-Bayt University, Mafraq, Jordan.

Maddox, S., Hurling, J., Stewart, E., & Edwards, A. (2016, March 30- April 2). If mama
ain happy, nobody's happy: The effect of parental depression on mood dysregulation in
children [Paper presentation]. Southeastern Psychological Association 62nd
Annual Meeting New Orleans, LA, United States.

C. Workshop:

Salah EI-Din, Hassan (2013, April, 10-12). Behavior modification methods for children.
In Iman Fawzy and Muhammad Ibrahim Abd (chairs), Behavior Modification [workshop].
The seventeenth annual conference of psychological counseling. Psychological
Counseling Center, Faculty of Education, Ain Shams University, Cairo, Arab Republic of

Egypt.

D. Virtual Conference

There is no specific geographical location for the virtual conference, so the sentence of a
research paper presented in such a conference (the conference title) is placed, followed by
the sentence of a virtual conference in Arabic or (Virtual conference) in English, followed by
a period, with the referenced site installed.

Tan, G., & Lewandowsky, S. (1996). A comparison of operator trust in humans versus
machines. [Paper presentation). CybErg 9% Virtual conference.
http://www.curtin.edu.au/conference/cyberg/center/outline.cgi/frame?dir=tan

1.Doctoral Dissertations and Master's Theses
A. Unpublished Doctoral Dissertations and Master's Theses
Al-Zoubi, Majid Rady (2004). Strategic Planning and Building Technologically
Distinguished Organizations: An Applied Study on Jordanian Pharmaceutical Industry
Organizations. [Unpublished doctoral thesis]. Amman Arab University for Graduate Studies.
Almeida, D. M. (1990). Fathers participation in family work: consequences for father's
stress and father-child relation [Unpublished master's thissis]. University of Victoria.


http://www.curtin.edu.au/conference/cyberg/center/outline.cgi/frame?dir=tan

B. Doctoral dissertations and master's theses published in a database.

Hollander, M. M. (2017). Resistance to authority: Methodological innovations and new
lessons from the Milgram experiment (Publication No. 10289373) [Doctoral Dissertations,
University of Wisconsin-Madison]. ProQuest Dissertations and Theses Global.

C.Doctoral dissertations and master's theses are published electronically
and not in a database.

Hutcheson, V. H. (2012). Dealing with dual differences: Social coping strategies of gifted
and lesbian, gay, bisexual, transgender, and queer adolescents [Master's thesis, The College
of William & Mary]. William & Mary Digital Archive.
https://digitalarchive.wm.edu/bitstream/handle/10288/16594/HutchesonVirginia2012.p
df Arrange the references in the reference list

References are arranged in the reference list as follows:

* The Holy Quran.

e The Sunnah of the Noble Prophet.

*The Bible / Injil.

* The rest of the references are arranged according to the alphabet, noting that (Al-Tarif,
Abu, Bin, Bo, Ba, Son, Eyal) are not included in the alphabetical arrangement in the
Arabic language when arranging the references in their final form.

* References are not given sequential numbers when arranged in the list of references,
but the first line is ahead of the rest of the lines in each reference by a spa
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