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ABSTRACT  

The main objective of this study is to investigate factors affecting brand equity in the Egyptian 

banking sector. To achieve this objective, a structured questionnaire with close-ended 

questions is used. A two-stage sampling technique is used. First a simple random sample is 

used to select the banks working in Egyptian banking sector. Second a judgmental or 

purposive sample of different bank customers was withdrawal.  In total, 400 questionnaires 

were distributed, 390 were used. Various statistical tools such as descriptive statistics, 

Cronbach Alpha, KMO, Person correlation coefficient analysis, simple and multiple 

regression, factor analysis was used for data analytics. The results indicated that social 

media use, perceived value, and brand trust have a significant positive effect on brand image 

in the Egyptian banking sector. e-WOM didn’t has a significant influence on brand image 

and brand equity. Neither social media use nor e-WOM has a significant positive effect on 

brand equity. Brand trust and brand image have a significant influence on brand equity. 

Brand image mediate the relationship between social media use, brand trust, e-WOM and 

brand equity. This study proposed, that marketers should improve perceived value, e-WOM, 

social media use and brand trust in the Egyptian banking industry and they have to develop 

new strategies to update their current programs to reinforce both image and equity to their 

brand and products/services. The main contribution of this paper lies in achieving a more 
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profound understanding of the variables affecting brand equity in Egyptian banking sector, 

these variables include social media use, perceived value, brand trust, electronic word of 

mouth, and brand image. 

Keywords: brand equity, social media, perceived value, brand trust, e-WOM, brand image  

1- Introduction 

Understanding service branding from the customer perspective is 

helpful for various organizations to attain a competitive edge and build a 

strong customer base (Ray et al., 2021). Brand equity is considered a vital 

tool to diagnose the relationship between consumers and brands (Han et 

al., 2021).  Improving brand equity with companies is imperative for 

organizations to outperform their competitors, but the way along which 

consumers direct their interests has dramatically changed in the past 15 

years (Tran, 2021). Enhancing brand equity is a product of effective 

brand building efforts that materialized into tangible and intangible 

benefits to the organizations (Shariq, 2019). 

Introducing the products with strong brands offers the certainty of 

achieving quality, perceived value, trust, and a distinct place in a 

customer’ mind. This explains why brand equity tends to ensure that a 

customer remains loyal to a company regardless of its price (Shabbir et 

al., 2017).  In banking sector, and due to globalization initiatives, 

opportunities and advantages are being presented where it is not clear 

how the global banking brands will behave and compete in new 

emergent markets against local banks in those countries.  In Egypt, the 

banking sector has encountered critical shifts, such as privatization, bank 

mergers and acquisitions (Shaalan et al., 2020). Therefore, these 

fluctuations have made foreign banks perceive that Egypt is a booming 

market, thus additional foreign banks started to enter the Egyptian 

banking market (Shaalan et al., 2020). The advent of new leading 

partners (e.g. from bank mergers) and the globalization of foreign 

markets are both the product of technological advances and the 

loosening of administrative and monetary interference that has led to 

intense market competition and the possibility of decreasing market 

shares for each banking institution (Kokkomelis, 1995). This dynamic 

and multinational banking environment enabled companies to 

concentrate their efforts on branding strategies (Lambkin & Muzellec, 

2008). 
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On the research level, brand equity as a concept has been studied by 

several researchers and has gained a focal interest in the past three years 

(Sharique, 2019; Ray et al., 2021; Tran et al., 2021; Han et al., 2021; Wang 

et al., 2021; Algharabatet al., 2020; Veloutsoua, 2020). Various factors 

influencing brand equity, such as store image, speed of delivery, 

advertisements, promotions, consumer perceived value, e-word of 

mouth and brand image (Taleghani, 2011). Other research investigated 

congruence of personality, brand identity, brand trust and brand loyalty 

(Kapak & Azizi, 2013). This research will analyze the effect of social 

media use, perceived value, brand trust, electronic word of mouth (e-

WOM) and brand image on brand equity. This research is organized in 

the following sequence. First, the problem statement, research 

importance, objectives will be summarized. Second, the theoretical 

background, literature review with hypotheses development and 

research gap will be discussed. Third, methodology, and data analysis 

will be presented. Finally, discussion, theoretical and managerial 

implication besides research limitations and ideas for future research 

will be briefly shown. 

2- Problem Statement 

Generally, in a world of increasing brand globalization, it is critical to 

evaluate the value of a brand against its global competitors (Han et al., 

2021). While services companies are striving to enhance their brand 

equity due to the intangibility dilemma of their market offering, it’s 

difficult for the customers to perceive the promising services (de 

Chernatony & Segal-Horn, 2001). Additionally, customers’ perceptions of 

the service products are not only relying on what they are going to get 

but, on the way, they will obtain (Grönroos, 1990). Thus, weak 

relationships between service companies and their customers will 

undermine the efforts to build brand equity. In the banking sector, 

although it is important to build strong brand equity, banks have a 

negative brand perception (Ferguson & Hlavinka, 2007). 

Moreover, to maintain their operational viability, banks are still under 

pressure to raise service prices, but bank consumers have a strong 

aversion to price rises and may switch their banks as a result of these 

actions (Deloitte, 2013). Nonetheless, consumers will be able to pay 
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more for a brand that provides higher perceived benefits (Priem, 2007). 

Multinational banks that have penetrated emerging markets have lacked 

guidelines on the most efficient strategies to build brand equity and how 

to compare their performance with that of national operators (Pinar et 

al., 2012; Elsharnouby & Parsons, 2010).  

On the research level, literature lacks good insights into brand equity in 

developing countries generally an in Egypt in particular. International 

banks that have expanded into emergent markets have lacked guidance 

on building efficient strategies for brand Equity (Shaalan et al., 2020). In 

marketing literature, brand equity has been significantly deliberated 

(Aaker, 1991; Keller, 2001; Lee et al., 2015; Chatzipanagiotou et al., 2016; 

Mohan et al., 2017; Sharique, 2019: Ray et al.2021; Tran et al., 2021; Han 

et al., 2021; Wang et al., 2021; Algharabatet al., 2020; VeloutsouCas, 

2020) which draws the various viewpoints on the factors that impact 

brand equity. Undeniably, when it comes to the conceptual foundations 

influencing the factors and measures of brand equity, and academic 

debate is characterized by uncertainty (Davcik, 2013). Relationship 

marketing, branding, and retailing literature demonstrate the existence 

of a vital relationship between trust and satisfaction (Caceres & 

Paparoidamis, 2007; Christodoulides et al., 2015). According to Kumar et 

al., (2013) brand trust and satisfaction, usually produce brand reliability. 

Therefore, since satisfaction and trust are accountable for developing a 

relationship (Fuentes-Blasco et al., 2017), it progresses to an incline in 

the value of that relationship (Moisescu & Allen, 2010). The current 

literature on branding is indicative of the thought that brand trust is 

centered on consumer-brand relationships (Sheth & Parvatiyar, 1995). 

In Egypt, banking sector has undergone profound changes, specifically 

after reforming programs in the 1990s, which resulted in a reduction in 

the number of banks operating in the country from 62 to 39. These 

changes lead to encourage international banks to penetrate the Egyptian 

market. The findings demonstrated fierce competition and major 

improvements like the relationships between banks and their 

consumers. This competition enforces national banks in Egypt to 

improve and strengthen their brand equity (Shaalan et al., 2020). On the 

research level also, researchers pointed out that brand equity as a 

concept and factors which predict it are far from simple, and there is a 
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little agreement on the specific dimensions that capture it. However, 

most research recognizes that brand equity consists of numerous 

interrelated dimensions and the literature supports the need to 

approximate brand equity more comprehensively (Veloutsou et al., 

2020). 

In this research, a pilot study was conducted to clearly understand and 

validate the research problem. As well as to develop the research 

question on factors affecting brand image and brand equity in Egyptian 

banking sector. The main objective of this pilot study is to uncover the 

current research problem, concerning the difficulties facing the 

consumers` in perceiving both brand image and brand equity. Whereby 

the pilot study sample consists of 50 banks` customers in Alexandria, 

Egypt. This pilot study adopted judgmental sampling technique. 

Whereby, Face-to-face interviews have been conducted. The pilot study 

findings revealed that the customers are facing difficulties in 

comprehending brand image and consequentially brand equity for their 

banks. Also, the results indicated that many factors might influence the 

brand image and equity for Egyptian banks. Such as; social media use, 

customers` satisfactions, perceived value, brand trust, customers` 

loyalty, and e-WOM. Hence, this pilot study finding supported the current 

research problem. Thus revealing the possibility of applying a research 

on large scale to analyze the factors affecting brand image and equity. 

Based on the aforementioned dissection, the research problem of the 

study is summarized in the following main question: what are the factors 

affecting brand equity? The subset questions to describe the research 

problem will be presented as follows: (1) what is the effect of social 

media use on a brand image?  (2) what is the effect of perceived value on 

a brand image? (3) what is the effect of a brand trust on brand image? (4) 

what is the effect of e-WOM on a brand image? (5) what is the effect of 

social media use on brand equity? (6) what is the effect of brand trust on 

brand equity? (7) what is the effect of e-WOM on brand equity? (8) what 

is the effect of brand image on brand equity? (9) what is the mediating 

role of brand image on the relationship between social media use and 

brand equity? (10) what is the mediating role of brand image on the 

relationship between brand trust and brand equity? (11) what is the 
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mediating role of brand image on the relationship between e-WOM and 

brand equity? 

3- Research Importance 

The importance of this research is classified into academic or theoretical 

importance and practical importance. On one side the main academic or 

theoretical importance of this study is to close the research gap after 

reviewing the literature review. Second, this study will contribute to the 

marketing literature on the concept of brand equity in the banking sector 

by developing a conceptual framework that included four variables that 

help in explaining this concept from a customer perspective. Third, this 

study is considered as one of the few empirical studies in Egypt, which 

contributes to understanding brand equity through analyzing the role of 

social media use and e-WOM. Forth, the study contributes to better 

understand brand equity by examining the mediating effect of brand 

image on the relationship between brand trust, e-WOM and brand equity. 

On the other side, this study has several managerial contributions. First, 

the results of the study contribute to help managers in the banking sector 

to enhance, support and strengthen the brand value of their 

organizations. Second, this study introduces concrete suggestions to 

exploit the widespread of social media use and e-WOM as a tool to 

improve both brand image and brand equity in the banking sector. Third, 

the results and managerial contributions of this study will guide 

managers in financial institution sector to improve their competitive 

position by concentrating on the interplaying role of perceived value, 

brand trust, e-WOM, and brand image. 

4- Research Objectives   

4-1 This research is aiming to achieve the following objectives: 

4-2 To study the effect of social media use on brand image in the 

Egyptian banking sector. 

4-3 To analyze the effect of customer perceived value on brand image in 

the Egyptian banking sector. 

4-4   To analyze the effect of brand trust on brand image in the Egyptian 

banking sector. 
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4-5 To investigate the effect of e-WOM on brand equity in the Egyptian 

banking sector. 

4-6 To analyze the effect of social media use on brand equity in the 

Egyptian banking sector. 

4-7 To analyze the effect of brand trust on brand equity in the Egyptian 

banking sector. 

4-8 To study the effect of e-WOM on brand equity in the Egyptian 

banking sector.  

 4-9 To analyze the effect of brand image on brand equity in the Egyptian 

banking sector.  

4-10 To test the mediating role of brand image between social media 

use and brand equity in the Egyptian banking sector. 

 4-11 To analyze the mediating role of brand image between brand trust 

and brand equity in the Egyptian banking sector. 

 4-12 To analyze the mediating role of brand image between e-WOM and 

brand equity in the Egyptian banking sector. 

4-13   In the coming part, the theoretical background will be discussed 

briefly in order to provide profound clarification to answer the 

research question. 

5- Theoretical Background 

This part will discuss a summary of the main theories in explaining brand 

equity and the conceptualization of the variables used in this research.    

5-1 Theories in Explaining Brand Equity 

Most of the studies in brand equity were based on Stakeholder Theory, 

Social network Theory, and Commitment –Trust Theory. In the next part, 

the researcher will briefly shed the lights on these theories. 

5-1-1 The Stakeholder Theory  

This theory stated that, in addition to protecting their own interests, banks 

are committed to protect the interests of their stakeholders which include 

their consumers, employees, shareholders and communities (Tran et al., 

2021). Consequently, as a relational market-based asset, the examination 
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of brand equity should include analyzing the relationships with other 

members of the value chain, counting employees (especially in-service 

companies), investors, or even suppliers. Besides, within stakeholders’ a 

firm possibly build up solid brand equity based on the relationships 

established with consumers. In other words, answering the following 

questions will help in improving a firm’s brand equity: to what extent does 

brand equity depend on relationships with stakeholders' groups rather 

than the focus group which is the consumers? To what extent is it 

important to manage each relationship? Is trust the most valued aspect in 

all relationships? If that is the case, then, how is trust defined? (Friedman, 

2006). 

5-1-2 Social Network Theory 

Social network theory focuses on the role of social relationships in 

transmitting information, channeling personal or media influence, and 

enabling attitudinal or behavioral change. Since the 1960s, social network 

theory has significantly expanded the horizon of media effects research, 

with increasing application of network analytic methods in various 

empirical contexts. The two‐step flow of communication hypothesis, the 

theory of weak ties, and the theory of diffusion of innovations are three 

major theoretical approaches that integrate network concepts in 

understanding the flow of mediated information and its effects (Juma & 

Khalid, 2021).  

5-1-3 Commitment –Trust Theory 

 According to relationship marketing, for a relationship to be considered 

successful, two vital factors should exist which are trust and commitment. 

Relationship marketing encompasses establishing bonds with customers 

by achieving their needs and fulfilling commitments. And instead of 

pursuing short-term profits, businesses should build long lasting bonds 

with their customers. Hence the result will be customers that trust these 

businesses and a reciprocated loyalty which will aid both parties in their 

goal to achieve their needs (Morgan & Hunt, 1994). 

5-2 Variables Conceptualization 

Concerning the research problem and objectives, variables 

conceptualization in this study will be briefly discussed in the next part. 
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These variables include brand equity, social media use, perceived value, 

brand trust, e-WOM, and brand image.  

5-2-1 Brand Equity 

Although several different definitions of brand equity have been proposed, 

it is widely accepted that brand equity refers to the ‘added value’ endowed 

on goods because of past investment in that brand (Han, et al., 2021). 

Brand equity is defined also as the difference between consumers’ 

responses to a focal brand and an unbranded product when both have the 

same level of marketing stimuli and product attributes” (Algharabat et al., 

2020). Brand equity gives deep benefits to the organizations by growing 

the efficacy of the marketing campaigns. Brand equity components make 

it possible for an organization to gain a competitive edge over other 

competitors. This leads to higher price earnings ratios, and improved 

shareholder returns, achieved as a result of customer brand loyalty (Padhy 

& Sawlikar, 2018). Further, Aaker has investigated which factors define a 

strong brand, and concluded that brand awareness, brand associations, 

perceived quality, and brand loyalty have a strong impact on the value of 

the brand, as he laid the foundation for how other scholars have discussed 

these four factors (Aaker, 1992). Brand equity can be analyzed from three 

different points of view: Financial-based Brand Equity (FBBE), Employee-

based Brand Equity (EBBE) and Customer-based Brand Equity (CBBE) 

(Han et al., 2021). The FBBE represents the value of a firm which is based 

on the aggregated earning-power of both its tangible and intangible assets 

(Baalbaki, 2012). Simon & Sullivan, (1993) define FBBE as the incremental 

cash flows, which accrue to branded products over and above the cash 

flows which would result from the sale of unbranded products (Simon & 

Sullivan, 1993). EBBE is defined as, “the differential effect that brand 

knowledge has on an employee's response to their work environment 

“(King & Grace, 2009).  

During the last decades, brand equity has been modified and generated 

from different viewpoints. For instance, the model generated by Atilgan et 

al., (2009) “other proprietary. brand assets with brand trust. Atilgan et al., 

(2009) model has also been modified by Serveri & Ling (2013) from brand 

trust to brand image and they define the dimensions of brand equity as 

brand awareness, brand associations, brand loyalty, brand image and 
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perceived quality. CBBE's definition is made up of brand awareness, brand 

loyalty, brand associations, perceived quality and other proprietary assets 

(Aaker, 1992). The fifth dimension of CBBE is of the least importance 

according and is only included to complete the model. Other proprietary 

assets include patents, trademarks and other channel relations. These 

assets could be important if a company wants to grow and extend its brand 

(Kale et al., 2000). Thus, consumer-based brand equity models have been 

developed to approach brand equity from the perspective of consumers, 

and this encompasses a consumer’s perceptions and feelings about the 

advantages that the branded product or service offers (Han et al., 2021). 

Furthermore, this study will focus on the four main brand equity 

dimensions, namely brand awareness, brand associations, brand loyalty, 

and perceived quality. 

5-2-2 Social Media Use  

Social Media provides attractive opportunities for services companies to 

enhance their brand and to connect their customers (Swani et al., 2021). 

Social network sites, as web-based services allow individuals (1) to build 

a public or semi-public profile within a bounded system, (2) to draw up a 

list of other users with whom they share a connection, and (3) to view and 

pass through their list of connections and those made by others within the 

system (Boyd & Ellison, 2008). Social media is defined as “manifestations 

from customers toward a firm or a brand beyond purchase”, motivated by 

social media affordances (Castillo, et al., 2021). Furthermore, in her study 

on the importance of company social media activity in comparison to 

consumers and enterprises, Lee (2017) categorize ' social media activities 

into communication, providing information, supporting everyday life, 

promoting and selling and social action. After social media are defined, 

companies need to know how to use them to their benefit. Social media 

marketing enhances traditional marketing, by employing social media 

instruments (Zahoor & Qureshi, 2017). 

5-2-3 Perceived value 

Generally, perceived value has been recognized as one of the most 

important factors for understanding consumers in the area of commercial 

and marketing (Pang, 2021). Perceived value is the overall utility value of 

a product or service that a consumer perceives based on a cost-benefit 
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trade-off (Singh et al., 2021). Value is analyzed in terms of what customers 

pay and what they get in return (Sweeney & Soutar, 2001). perceived value 

can be categorized into five main dimensions. functional value, conditional 

value, emotional value, social value, and ultimately epistemological value 

(Sheth et al., 1991). (1) Functional value is considered the objective to 

purchase; (2) Conditional value is perceived benefit gained in a particular 

situation. It reflects the circumstance in which some market choices are 

dependent on the particular situation faced by the consumers of a product 

or service (Sheth et al., 1991). Meanwhile, Ehsani & Hashim (2015) argued 

that conditional values are appropriate to measure customer perceived 

value. however, (3) emotional value is passion produced for just a specific 

brand (Woodruff, 1997). (4) social value is the acceptability of consumers’ 

relationship with the social environment. social value refers to social 

agreement and enrichment of one’s image in the society (Singh et al., 

2021). Finally, (5) epistemic value is defined as “The capacity of the 

product or service to satisfy the desire for knowledge”. Epistemic value 

refers to novelty value as well as the value gained from learning a new way 

of doing things such as experience or knowledge gained through testing or 

exploring new services. Nevertheless, in this study, the aim is to focus on 

the overall customer perception toward the value. Perceived value refers 

to consumers’ overall perceptions of the costs and benefits associated with 

a consumption experience (Ashraf et al., 2021). Generally, the definition of 

perceived value inclines to vary relying on the modes of particular 

commercial products or services (Pang, 2021). 

5-2-4 Brand Trust 

Trust is a mechanism for the reduction of complexity; therefore, it enables 

people to maintain their capacity to act in a complex environment. At the 

same time, trust is needed to construct a more complex technical and social 

environment (Siegrist, 2021). Customer trust is considered as a crucial 

factor in developing consumer-brand relationships (Li et al., 2020). 

Nowadays practitioners and researchers have taken an increasing interest 

in brand trust. Customer trust refers also to the committed and personal 

bond between customers and a brand (Li et al., 2020). Generally, “Trust is 

a psychological state comprising the intention to accept vulnerability 

based upon positive expectations of the intentions or behavior of another” 

(Seigrist, 2021).  
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5-2-5 Electronic-Word of Mouth (e-WOM) 

The influence of word-of-mouth (WOM) has grown drastically as a result 

of the proliferative use of smart electronic devices and online information 

sharing platforms (Wang et al., 2021). Messages spread to influence people 

in positive or negative ways. Word of Mouth (WOM) refers to an informal 

and personal communication with no commercial purpose regarding 

brands, products, or organization (Wang et al., 2021). It is also defined as 

interpersonal communication regarding the evaluation of products or 

services of interest. Based on Gheorghe & Liao (2012), word of mouth 

communication is the interchange of information between what is 

considered as a traditional interpersonal information source like friends, 

family, and acquaintances about products, services, and companies 

5-2-6 Brand Image  

brand image is perceived as an important variable in enhancing marketing 

strategy and help managers to alter potential marketing endeavors (Mitra 

& Mamata, 2020). Brand image is defined as the perception present in the 

consumers’ memory, in terms of a network of associations (Mitra & 

Mamata, 2020). Brand image can be perceived as emotion, which, being an 

intangible asset of the company, ensures its long-term prosperity (Išoraitė, 

2018).  Aaker (1991) defines brand image as a “set of brand association 

that is anything linked in memory to a brand, usually in some meaningful 

way”. In reviewing marketing literature, perceptions of brand image are 

varying. Sometimes brand image is considered as a part of a process, other 

times is associated as emotions and elsewhere is understood as 

information disseminated by organizations (Išoraitė, 2018).   

6- Literature Review and Hypotheses Development 

To achieve the research objectives, the researcher will rely on a narrative 

literature review, which helps in summarizing the literature body, 

developing conclusions concerning the studied topic, and uncover the 

literature gaps. Furthermore, the narrative review's main concern is 

devoted to the research question (Machi & McEvoy, 2016). In the coming 

part, research will focus on the key variables that affect brand equity. 

Variables affecting brand equity are social media use, perceived value, 

brand trust, electronic word of mouth, and brand image.  
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6-1 The Relationship between Social Media Use and Brand 

Image  

 Sanny et al., (2020) analyzed the relationships between social media use, 

brand image and brand trust on purchase intention of Indonesian Male’s 

Skincare. The study used a quantitative approach of non-probability 

sampling technique to collect the data from 203 male respondents. The 

results revealed that social media use is significantly affect brand image 

and brand trust. 

The viral effect among social media users allows the brand to be discussed 

and widely known among a large number of users (Kumar et al., 2016). In 

recent years, research about brand communities and social media became 

increasingly essential.  According to Graves (2016), data acquired from 

social media offers a useful understanding of brand perceptions, or assist 

in generating more effective strategies. For example, it is conceivable to 

screen and scrutinize the brand in real time in numerous ways by utilizing 

data from social media or to “scan and interpret” the posts made by social 

media users allowing the designing of marketing campaigns that are 

precisely targeted based on the segmentation of audiences on profound 

levels (Graves, 2016).  Based on all the above, Formulated hypotheses is as 

following: 

H1: Social media use has a significant positive effect on brand image in the 

Egyptian banking sector. 

6-2 The Relationship between Perceived Value and Brand Image 

Studies have a lot of variances, debate, and contradiction in analyzing the 

nature of the relationship between perceived value and brand image. 

While some research stated that brand image affects perceived value (Lai 

et al., 2009), other research stated that there is no relationship between 

the variables (Andreassen & Lindestad, 1998) and different research 

stated that perceived value affects brand image (Barich & Kotler, 1991).   

Cretu & Brodie (2007) have stated that in a business market, brand image 

is associated with customer perceived value. They explored the influence 

of brand image and company reputation on customers’ perceptions of 

product and service quality, customer perceived value, and customer 

loyalty. Also, Andreassen & Lindestad (1998) also examined in a service 
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context the relationship between customer perceived value and 

store/corporate image. The results showed that there was no significant 

relationship between image and customer perceived value even though 

the corporate image affected outcome variables like perceived satisfaction 

and quality. Setini et al. (2020) pointed out that perceived value is affect 

brand image. In the same direction, Hsieh, (2016) conducted a study to 

analyze the debatable relationship between customer perceived value and 

brand image. The study surveyed 300 respondents in Taiwan chain tea 

drink stores market. The findings revealed that customer perceived value 

is positively affect brand image. The study indicated also that Brand image 

did not have significant effects on perceived value. therefore. given all the 

above, our formulated hypothesis is as following: 

H2: Perceived value has a significant positive effect on brand image in the 

Egyptian banking sector.  

6-3 The Relationship between Brand Trust and Brand Image 

 Many researchers have stated that brand image is affected by customer 

trust (Esch et al., 2006; Hadinata, 2021) since when customers experience 

deep trust for a certain brand, the brand is most likely to be imprinted in 

their mind (Hyun & Wansoo, 2011). Deheshti et al. (2012) have explored 

the relationship between foreign brand image and trust among buyers of 

foreign sports brands, and the results indicated that there is a significant 

relationship between the two variables.  Hadinata, (2021) conducted a 

study motivated to investigate the relationship between perceived quality, 

brand image, brand trust and brand loyalty. Data collection techniques 

used questionnaires with a number of 130 valid responses collected. The 

results showed that brand image has a positive significant effect on brand 

trust, perceived quality has a positive significant effect on brand image, 

perceived quality has a positive significant effect on brand trust, brand 

trust has a positive significant effect on brand loyalty, perceived quality 

has a positive significant effect on brand loyalty mediated on brand trust 

and brand image has a positive significant effect on brand loyalty mediated 

on brand trust. 

A study performed by (Song et al., 2019) to investigate the relationship 

between brand image and brand trust using 401 piece of data applied on 

coffee shop industry in South Koria pointed out that brand trust is 
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significantly affect brand image. Among 286 students from the Institute of 

Business Administration, Alhaddad (2015) have applied a structural 

equation model to examine the relationship between brand image, trust, 

and loyalty, the results indicated that there is a significant relationship 

between brand trust and brand image. Nazari et al. (2015) indicated that 

there is a substantial positive relationship between green brand image, 

trust, green brand perceived quality, green brand loyalty, and green brand 

awareness. However, there is a shortage of research that examines the 

effect of brand trust on the brand image; therefore, given all the above, the 

formulated hypothesis is as following: 

H3: Brand trust has a significant positive effect on brand image in the 

Egyptian banking sector. 

6-4 The Relationship between Electronic Word of Mouth and 

Brand Image  

Siddiqui et al. (2021) analyzed the effect of e-WOM on brand image. Data 

was collected from 256 respondents, using both offline and online modes 

from 4 different cities of India. The results indicated that e-WOM positively 

affected brand image. Chevalier & Mayzlin (2006) explored the impacts of 

online product reviews on relative sales of two online bookshops. The 

findings indicated that online communications considerably influence 

other consumers’ purchase behavior. However, the rich literature on the 

effects of e-WOM on purchase intention, no research has been conducted 

to investigate which e-WOM has strong effects on brand image. e-WOM has 

been discovered as one of the most useful factors that impact brand image 

and brand equity in consumer markets (Jalilvand & Samiei, 2012). A study 

conducted in Bangkok-the capital of Thailand-using 403 respondents of 

hotel customers revealed that e-WOM is positively affect brand image 

(Plidtookpai & Yoopetch, 2021). Given all the above, formulated 

hypothesis is as following:  

H4: e-WOM has a significant effect on brand image in the Egyptian banking 

sector. 
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6-5 The Relationship between Social Media Use and Brand 

Equity  

Generally, social media plays a significant role in building and maintaining 

brand equity (Algharabat et al., 2020). A study conducted by (Stojanovic et 

al., 2018) to analyze the effect the intensity of use social media on brand 

equity. study population were international tourists, over 18 years of age, 

who were visiting the city of Valencia, Spain. Respondents were asked to 

take the questionnaire upon arrival in Valencia, that is, before they had any 

direct experience of the tourist destination and when their knowledge of 

the city came only from the sources of social media information they have 

used. The final sample size was 249 interviewees. Findings indicated that 

social media use is positively affect brand equity.   

The interaction of customers about the brands through social media will 

positively contribute to brand equity (Algharabat et al., 2020). Various 

studies emphasized the association between social media marketing and 

brand equity. A study done by Odhiambo (2012) utilized a case study 

research to investigate the effect of social media compared with the 

traditional media on brand equity. The findings revealed that social media 

is more efficient than traditional media affecting brand equity. Besides, a 

study done in Sri Lanka as a destination for international tourists has 

examined the influence of social media marketing on the making of brand 

equity, and it resulted in the fact that factors that are considered as social 

media marketing efforts like entertainment, customization, and e-WOM 

positively influence the brand equity of Sri Lanka as a destination for 

international tourists (Hilal, 2019). However, considering the sizeable 

scale of social media usage, there is a shortage of research that investigates 

the impact of various social media on brand equity (Gürhan-Canli et al., 

2016; Keller, 2016). Therefore, the following hypothesis will be proposed:  

H5: Social media use has a significant positive effect on brand equity in the 

Egyptian banking sector. 

6-6 The Relationship between Brand Trust and Brand Equity 

Brand trust has an active role in the development process of brand equity. 

Usually, brand trust is developed from previous experience and interaction 

(Garbarino & Johnson, 1999). Most often, the evolvement of brand trust is 
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depicted as an individual’s experiential process of learning that occurs 

over time. Nguyen & Tuan (2021) conducted a research using qualitative 

approach via focus group through direct interviews with 477 consumers. 

The findings revealed that brand trust affect brand equity. The results 

revealed that green brand image, green satisfaction, and green trust are 

favorably correlated to green brand equity (Taghipourian & Saberi, 2021).  

Brand trust is a variable that has obtained broad attention from 

researchers to evaluate customer-based brand equity (Kumar et al., 2013). 

Brand satisfaction remains to be well-researched and there exists a 

common understanding that brand satisfaction positively influences brand 

equity (Pappu & Quester, 2006). The results imply that there is a robust 

favorable relationship between brand trust and brand relationship 

(Chaudhuri & Holbrook, 2001) and that brand trust impact brand equity 

(Delgado-Ballester & Munuera- Aleman, 2005). Given all the above, 

Formulated hypothesis is as following: 

H6: Brand trust has a significant effect on brand equity in the Egyptian 

banking sector. 

6-7 The Relationship between Electronic Word of Mouth and 

Brand Equity 

Bambauer & Mangold (2011) have explored factors that affect consumer-

based brand equity such as negative online product reviews, a specific type 

of word-of-mouth communication, their findings advocated the presumed 

unfavorable effect of negative online product reviews on consumer-based 

brand equity. Furthermore, after investigating the impact of e-WOM on 

brand equity, it was found that e-WOM positively influences brand equity. 

Sagynbekova et al. (2021) have investigated the effect of e-WOM on brand 

equity using data solicited from 317 university students in Cyprus. The 

results indicated that e-WOM is significantly affect brand equity.  Given all 

the above, Formulated hypothesis is as following: 

H7: e-WOM has a significant effect on brand equity in the Egyptian banking 

sector. 

6-8 The Relationship between Brand Image and Brand Equity  

Prior researchers have indicated that brand equity is directly affected by 

brand image (Ansari & Hashim, 2018; Jaiprakash, 2008). Moreover, the 



    Analyzing the Effect of   Social Media Use, Percevied Value, Brand Trust and Electronic Word of Mouth on Brand Equity   

[18] 

work of Aaker (1991) and Keller, (1993) considering the effect of brand 

image on brand equity. The results indicated that brand equity can be 

manipulated at the independent construct level by providing specific 

brand associations or signals to consumers and that these associations will 

result in images and that influence brand equity. Accordingly, brand image 

is one of the most significant factors that build brand equity. Previous 

studies (e.g., Ansari & Hachem, 2018; Jaiprakash, 2008) have shown that 

brand image has a direct effect on brand equity.  Hence, given all the above, 

Formulated hypothesis will be as following: 

H8: Brand image has a significant effect on brand equity in the Egyptian 

banking sector. 

6-9 The Mediating Role of Brand Image 

A few numbers of researchers have investigated the mediating effects of 

brand image on the relationship between social media use, perceived 

value, brand trust, e-word of mouth, and brand equity. Identifying 

mediating effects is necessary, as it will enable scholars to understand 

whether differential relationships arise according to identifiable portions 

of their sample (Bryman & Cramer, 2002). A good communicative brand 

image should help build brand positioning, differentiate it from competing 

brands, and also enhance the brand’s performance in marketing, and as a 

result can eventually build a long-term connection between brand and 

consumers (Keller, 2001). A company’s marketing activities can cause a 

cumulative impact on consumer’s perceived brand image. Thus, brand 

image is expected to play a mediating role between all activities related to 

branding. In the coming part, this mediating role will be elaborated briefly. 

6-9-1 The mediating role of brand Image between social media use and 

brand equity 

Nowadays, social media sites are the most popular type of online brand 

communities (Chattopadhyay et al., 2010). The term social media is used 

for all forms of electronic communication in which companies and 

consumers take an active part. Social media stands for "global, open, 

transparent, non-hierarchical, interactive communication that is carried 

out in real time and changes consumer behavior and business 

expectations" (Chattopadhyay et al., 2010). Nowadays firms deem social 
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media advertisements produce similar positive outcomes as traditional 

advertisements, and that it is easier and quicker to communicate with 

consumers, hence it allows companies to transfer positive brand images 

(Seo & Park 2018). So social media impacts brand image, and social media 

impacts brand equity. Also, brand equity is directly influenced by brand 

image (Ansari & Hachem, 2018). Therefore, it is proposed that brand 

image mediates the relationship between social media and brand equity, 

thus the following hypothesis is suggested: 

H9: Brand image mediates the relationship between social media use and 

brand equity in the Egyptian banking sector. 

6-9-2 The Mediating Role of Brand Image between Brand Trust and 

Brand Equity 

Previous research demonstrated that brand image can be used as a partial 

mediator variable between brand trust and equity (Alhaddad, 2015; 

Ansary & Hashim, 2018). Besides, some scholars investigated factors that 

affect brand image, which include: price, after sales service, personality, 

social image, positioning, relationship, location, country of origin, and staff.  

All of these factors are belonging to brand image attributes, and brand 

awareness, consumer attributes, as the three  sub-component that directly 

affect brand equity, (Mourad et al., 2010).  Also, Hou & Wonglorsaichon 

(2015) in their study found that brand awareness is positively related to 

brand trust, brand trust is positively related to brand equity. Therefore, it 

is proposed that brand image mediates the relationship between brand 

trust and brand equity, thus the following hypothesis is suggested: 

H10: Brand image mediates the relationship between brand trust and brand 

equity in the Egyptian banking sector. 

6-9-3 The Mediating Role of brand Image between e-WOM and Brand 

Equity 

e-WOM is a prominent marketing tool for firms since before buying 

products or services, consumers tend to search online for reviews 

displayed by prior consumers (Pitta & Fowler, 2005). Also, an important 

aspect of e-WOM is that brand image and consumer's perception can be 

greatly impacted by the electronic word of mouth via social media 

networks (Jansen et al., 2009). Alam & Khan (2015) research has 
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presented a prominent groundwork for comprehending the influence of 

social media on brand equity. They have examined brand equity 

dimensions to discover these dimensions are correlated to e-WOM, and 

how these dimensions can add to the general brand equity. The outcome 

indicated that e-WOM has a considerable effect on brand equity. Besides, a 

study done in the context of social media explored what role does brand 

loyalty, brand association, brand awareness, and brand image perform in 

mediating the interrelationship between electronic word of mouth and 

brand loyalty, brand association, brand awareness, and brand image. The 

outcome indicated that there exists an indirect interrelation among 

electronic word of mouth and the dimension of brand equity, mediated by 

brand loyalty, brand association, brand awareness, and brand image 

(Severi et al., 2014). Thus, based on the aforementioned discussion, the 

mediating relationship of the brand image between e-WOM and brand 

equity is proposed in the following hypothesis: 

H11: Brand image mediates the relationship between e-WOM and brand 

equity in the Egyptian banking sector. 

6-10 Research Gap 

Based on the aforementioned literature review, this study will bridge three 

main research gaps. These gaps will be summarized as follow: First, there 

is no consensus on the type of relationship between perceived value and 

brand image. On one side, regarding the relationship between a couple of 

variables, some research revealed that brand image is considered an 

independent variable (Lai et al., 2009; Ryu et al., 2008). On the other side, 

some research revealed that perceived value is considered an independent 

variable (Lai et al., 2009; Cretu & Brodie, 2007). Second, although the 

majority of marketing literature that examined brand equity analyzed the 

concept from financial, employees, and customer perspectives, few studies 

investigated the vital role of social media use and e-WOM in building and 

enhancing strong brand equity. Thus, a literature gap exists which impedes 

understanding the vital role played by social networking sites to 

strengthen brand equity. So, many research are required to comprehend 

this role. Third, although many studies analyzed the relationship between 

social media use, perceived value, brand trust, e-WOM, brand image, and 

brand equity, few studies have been conducted to investigate the interplay 
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relationships between these variables in the context of the Egyptian 

banking sector.  

7- Research Methodology  

In this part, conceptual research framework, questionnaire 

development, population/sample and data description will be presented 

briefly. The analysis leading up to the results will be discussed. The 

research methods used in this study can be divided as follows: 

7-1 Proposed Conceptual Model 

This figure shows the proposed conceptual framework for factors 

influencing brand equity 

 

 

 

 

 

 

 

 

 

Figure I: Proposed conceptual Framework 

7-2 Population and Sample 

In the coming part a brief description to the research population and 

sample will be highlighted as follow: 

7-2-1 Research Population 

Egyptian banking sector is consisting of 40 banks categorized as 

commercial, non-commercial public and private sector according to the 

central bank of Egypt, 2021(www.cbe.org.eg). Although there are a few 

specialized banks (i.e. agriculture and real estate) but practically the vast 
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majority of banks working in Egypt are considered as commercial banks. 

The National Bank of Egypt, Bank Misr, and Banque Du Caire are large 

public-sector banks which control 40 percent of the banking sector. All 

banks in Egypt are subject to supervision by the CBE (central bank of 

Egypt); however, the Arab International Bank, Nasr Social Bank and the 

National Investment Bank are exempted due to special provisions in law 

and treaty. Citibank, formerly the only full-service American bank 

operating in the Egyptian market, sold its consumer and retail operations 

to CIB bank, though it maintains its commercial and investment banking 

operations in Egypt (www.privacyshield.gov). To achieve the research 

objectives, this study defined the population as all of the Egyptian bank 

customers who have bank accounts for at least one year. The study 

focused on Egypt. specifically, in the Alexandria area which is the second-

largest city in Egypt and a major economic center.  

7-2-2 Research Sample  

In this research, two stage sampling technique is used. The first stage is 

aimed to select the banks using convenience non probability sampling 

technique.  Sampling frame used is the list of banks registered by the 

central bank of Egypt. Convenience sampling is selected due to time, 

effort and budget constraints. Whereby, the first stage includes nineteen 

out of thirty-nine banks working in Alexandria city. In the second stage, 

the researcher also adopted the convenience sampling technique, as a 

base to select the research respondents. Whereby, the reason for 

adopting convenience sampling technique is the time, effort and research 

budget constraints. The unit of the study is bank equity, while the sample 

units were classified according to the banks they are affiliated to as 

shown table  (1). The researcher adopted the convenience method as a 

base to allocate the sample units on the selected banks. Regarding the 

sample size, Krejcie and Morgan (1970) demonstrated that the minimum 

accepted sample size for any open population is equal 384 units. 

Relatedly, Sekaran and Bougie (2016) illustrated that 384 respondents 

are the minimum accepted sample size, for population which includes 

more than 75000 units. Table (1) showing the distribution of the 

research respondents according to the bank. 
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Table 1: The distribution of the research respondents according to the bank 

N. Banks 
Number of 

Respondents 

1 Banque Misr 108 

2 National Bank of Egypt 95 

3 Bank of Alexandria 33 

4 Banque Du Caire 29 

5 Commercial International Bank (Egypt) 21 

6 Faisal Islamic Bank of Egypt 15 

7 Societe Arabe Internationale de Banque 14 

8 Blom Bank - Egypt 11 

9 Emirates National Bank of Dubai S.A.E. 11 

10 Suez Canal Bank 9 

11 Agricultural Bank of Egypt 8 

12 Qatar National Bank Alahli S.A.E 7 

13 Arab Investment Bank 6 

14 Housing and Development Bank 6 

15 Ahli United Bank - Egypt 5 

16 National Bank Of Kuwait - Egypt (NBK) 3 

17 Abu Dhabi Islamic Bank - Egypt 3 

18 Egyptian Gulf  Bank 4 

19 Arab Bank 2 

 Total 390 

              Source: the researcher 

7-3 Data Collection Procedures and Questionnaire 

Development 

Structured questionnaire is used as a method for data collection. 

Respondents were asked about if they have a banking account, making 

more than one banking transactions and also if they have a reasonable 

degree of knowledge, opinions, and feelings toward the bank. When their 

answers were proved that they have the independence and the 

experience sufficient, permission was invited to participate in filling the 

questionnaire (Edwards, 1990). In order to make sure that the 

respondents better understand of the questionnaire statements, the 

researcher relied on face to face interviews via using the intercept 

technique as a data gathering method while they are awaiting to get their 

banking services. To reduce the sample bias of the judgmental or 

purposive sample, the researcher tried to diversify the sample 

characteristics, the time for data gathering, banks, the branches of banks 
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selected. Out of 400 questionnaires were distributed 390 useable 

responses collected were yielding a useable response rate of 97.5%. Data 

gathering processes took seven months between January and August 

2020 by the researcher himself and assistants to help and motivate the 

respondents to fill the questionnaire. 

Questionnaire was developed with closed-ended questions based on 7 

Point-Likert scale ranging from strongly agree to strongly disagree. The 

questionnaire in English was translated into Arabic. It contains 23 

questions divided into two sections. The First part is the demographics 

and consists of questions about gender, marital status, education level, 

and income. The second part contains questions concerning the 

independent, mediated, and dependent variables as follows: social media 

use “4 item scales” (Ismail et al., 2018), a Perceived value “7 item scales” 

(Hasan et al., 2014), Brand trust “4 item scales” (Chaudhuri & Holbrook, 

2001), e-WOM “3 item scales” (Seo & Park, 2018), Brand image “3 item 

scales” (Seo & Park, 2018), Brand equity “4 item scales” (Rambocas 

&Vishnu 2014). 

7-4 Statistical Tools 

Various statistical tools have been used in this research, descriptive 

statistics to describe the basic profile of respondents who shared in the 

study. Cronbach's Alpha is used as a measure of instrument internal 

consistency (lee, 2004). Simple and multiple regression will be used to 

test hypotheses by testing a single independent on the independent 

variable to predict the value of the dependent variables relying on SPSS 

version 25. The data analysis process will be conducted as follows. First, 

to measure the instrument. Second, to prepare data for analysis. Third, to 

test the quality of data. Forth, hypotheses testing through multiple 

regressions. 

8- Data Analysis 

In the next part sample profiling, descriptive Statistics, statistical 

characteristics of the scale, and hypotheses testing will be discussed. 
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8-1 Profiling the Sample of the Study  

This part provides profiling of the study sample and the descriptive 

statistics of the variables (social media use, perceived value, brand trust, 

e-WOM, brand image and brand equity).  

Table 2: Sample profiling 

 Frequency Percentage 100% 

Gender 
Male 175 44.9 
Female 215 55.1 
Sum 390 100 

Age 

16-21 years 4 1 

22-30 years 10 2.5 

31-40 years 153 39.2 
41-50 years 135 34.6 
51-60 27 7 
60-70 17 4.4 
More than 70 44 11.3 
Sum 390 100 

Marital Status 

 196 50-2 
Married 131 33.6 
Divorced 32 8.3 
Widowed 31 7.9 
Sum 390 100 

Education 

Primary 60 15.4 
Middle 19 4.9 
High school 50 12.8 
Bachelor 150 38.5 
Diploma 28 7.2 
MBA 27 6.9 
PhD 56 14.3 
Sum 390 100 

Income level 

Less than 1000 43 11.1 
1000-2500 106 27.2 
2500-5000 187 48 
5000-10000 32 8.2 
10000-15000 12 3 
15000-20000 8 2 
More than 20000 2 0.5 
Sum 390 100 

Table (2) reveals respondents’ aspects such as gender, age, marital 

status, education and income level. It was noted from the results that the 

390 respondents were distributed between females 55.1%, and 44.9% 

males. 2.5 % of the respondents ages range between 22 and 30 years old, 
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50.2% of the them are single, 11.1 % earn an income less than 1000 

Egyptian Pounds and 38.5% hold Bachelor certificate. 

8-2   Descriptive Statistics  

This section will provide the descriptive statistics for the six variables 

used in the conceptual framework (brand trust, perceived social media, 

brand image, e-WOM, perceived value, and brand equity). The researcher 

computed the means and standard deviations for all the questionnaire 

items.  

Table 3: Descriptive statistics 

Items N Mean 
Std. 

Deviation 
BT1 I trust this brand of the bank 390 3.67 2.175 
BT2 I rely on this brand of the bank 390 3.87 1.911 
BT3 This is an honest brand of the bank 390 3.95 1.901 
BT4 This brand of the bank is safe 390 3.79 2.012 
SM1 I find interesting contents shown in social media 

about the         brand I am considering to buy 
390 4.59 2.043 

SM2 It is easy to deliver my opinion about the brand I am   
considering buying through social media 

390 4.33 2.062 

Sm3 Using social media to search for information about 
the brand I am considering buying is very trendy 

390 4.54 1.967 

SM4 I would like to pass along information on brand,     
product, or services from social media to my friends. 

390 4.29 1.867 

BI1   This bank is a leader in the banking industry. 390 4.04 1.842 
BI2   I have an impressive memory regarding this bank. 390 4.51 1.975 
BI3   This bank is customer-centered. 390 4.17 1.913 
e-WOM1     I will post positive opinions about this bank on 

social media. 
390 3.91 2.020 

e-WOM2     I will recommend this bank using social media. 390 3.97 1.947 
e-WOM3     I will recommend this bank to my social media 

friends. 
390 4.22 1.819 

PV1  The bank service fees are fair and reasonable.  390 3.93 2.055 
PV2  This bank offers the best service for the bank charges             

I had to pay. 
390 4.04 1.770 

PV3  The bank provides high quality customer services. 390 4.06 1.885 
PV4  This bank creates positive atmosphere. 390 4.06 1.963 
PV6  When in this bank I feel relaxed. 390 3.34 2.057 
PV6  I feel safe keeping my money in this bank. 390 3.69 2.037 
PV7  I feel trust and confident in this bank. 390 3.81 1.999 
BE1  I find my bank more attractive compared to other 

banks   
390 3.41 2.059 

BE2  I have great respect for my bank 390 4.43 2.112 
BE3  I have positive feelings towards my preferred bank 390 4.13 2.129 



 Journal of Alexandria Univesity for Administrative Sciences© – Vol. 58 – No. 5 – September 2021 

 

[27] 

Items N Mean 
Std. 

Deviation 
BE4 Even though the other banks offer similar services I 

transact with my bank because it is a logical choice for 
me 

390 3.61 2.127 

Valid N (listwise) 300   
 

As shown in table (3), the standard deviation for all items range between 

(1.770 - 2.175) and this shows there is no significant difference between 

values and average. The mean ranges between (3.61- 4.59) and the least 

mean was for the fourth statement in brand equity “Even though the 

other banks offer similar services I transact with my bank because it is a 

logical choice for me”. While, the highest was for the perceived social 

media use- the first statement- which is “. I find interesting contents 

shown in social media about the brand I am considering to buy”. 

8-3 Statistical Characteristics of the Scale  

In the next part, validity and reliability tests will be presented to evaluate 

the instrument used in data gathering. 

8-3-1 Reliability and Validity 

This study uses Cronbach’s Alpha Coefficient to ensure the reliability of 

the study measurements. Cronbach’s Alpha Coefficient for all the study 

variables was measured to test the internal consistency of the 

measurement items for each variable. Cronbach alpha examines whether 

all the measurement items measure the same construct, by concentrating 

on the links between the construct measurement items (Tavakol & 

Dennick, 2011). Knowing that 0.7 value and above is considered as 

accepted Cronbach Alpha value (Nunnally, 1978).  The items represent 

an acceptable level of internal consistency if the Cronbach’s alpha value 

within 0.5 to 0.7 and a good level if the Cronbach’s alpha value more than 

0.7. While the accepted threshold of Cronbach’s Alpha Coefficient is 

between 0.5-0.7, and 0.7 or greater is considered as a good level 

(Nunnally, 1978).  Cronbach’s Alpha Coefficient for all the study variables 

will be indicated in table (4) as follow: 
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Table 4: Cronbach’s Alpha Coefficient 

 

Table (4) revealed that Cronbach’s Alpha Coefficient value fall between 

0.526 for social media used and 0.788 for brand equity. This means that 

all research variables have the acceptable level of internal consistency. 

This study depends on using both convergent and discriminant validities 

as a two fundamental aspects of construct validity. Convergent validity 

refers to how closely the new scale is related to other variables and other 

measures of the same construct. Not only should the construct correlate 

with related variables but it should not correlate with dissimilar, 

unrelated ones (de Vet et al., 2011; Streiner et al., 2015). The convergent 

validity of the study variables were measured through calculating the 

Pearson correlation coefficients  among all variables as shown in table 

(5) whereby all the variables are significantly correlated with other, 

while the highest correlation exist between brand trust and perceived 

value  (r=0.368) and the lowest correlation exists between brand trust 

and social media (r=0.050), while the Correlations between variables did 

not exceed 0.8, thus no serious multi-collinearity problem exists. 

Despite significant and good reliability coefficient, it does not guarantee 

an accurately measured construct (Hair et al., 2010). Thus, a validity test 

is needed to carry out. This test introduces a deep satisfactory level of 

the measurement quality used. Hence in order to test the quality of 

measurements, this research will compare between the Cronbach alpha 

value for each variable with its correlation coefficients with the other 

study variables (Bagozzi et al., 1991). 

 

 

Research variables Cronbach's Alpha Number of Items 

Brand Equity 0.788 4 

Perceived Value 0.765 7 

Brand Trust 0.682 4 

Social Media used 0.526 4 

Brand Image 0.569 3 

e-WOM 0.580 3 
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Table 5: Comparison between Correlation of Variables and Cronbach’s alpha  

Variables 
Perceived 

Value 

Brand 

Trust 

Social 

Media 

Brand 

Image 

e-

WOM 

Brand 

Equity 

Cronbach’s 

alpha values 

Perceived Value 1   . .  0.765 

Brand Trust .368** 1     0.682 
Social Media .316** .050 1    0.526 
Brand Image .329** .344** .302** 1   0.569 
e-WOM .294** .121* .363** .163** 1  0.580 

Brand Equity 332** .366** .168** 
 

.343** .147** 1 0.788 

**: statistical significant level at 1% 
  *: statistical significant level at 5% 

 

Table (5) shows that the all the Cronbach’s Alpha value for the study 
variables are greater than their correlation coefficients with the other 
variables. Hence the internal correlation between each variable 
construct are higher than the correlation between one study variable and 
another, which reveals that the variables used had discriminant validity.  
This study also applied exploratory factor analysis to identify the 

underlying relationships between measured variables, in which an 

accepted result for KMO was revealed (KMO=0.797 > 0.5) (Hair et al., 

1998), and a significant Bartlett indicator with a Approx. chi square 

2656.669 (Sig =0.000) was obtained as shown in following table (6). 

Based on the previous results the correlations among variables in each 

construct was appropriate. 

Table 6: KMO and Bartlett's test results 

Kaiser-Meyer-Olkin Measure of Sampling Adequacy. .797 

Bartlett's Test of Sphericity 
Approx. Chi-Square 2656.669 

df 300 
Sig. .000 

The sampling is adequate if the value of KMO test is greater than 0.5 

(Field, 2000; Kaiser, 1974). The Kaiser Meyer-Olkin value is 0.797 as 

shown in table (6). Which is exceeding the recommended minimum 

value of 0.5 (Kaiser, 1970, 1974). In SPSS the strength of correlation can 

be measured by a Bartlett Test of Sphericity. The Bartlett’s Test of 

Sphericity for marketing is statistical significance (see table), supporting 

the factorability of the correlation matrix. The factor scores are 

correlated; Variance inflation factor (VIF) and tolerance level were used 

in this study to depict collinearity among the study independent 

variables, in which all the VIF values must be less than 4. The VIF 
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translates the tolerance value, which directly expresses the degree of 

multicollinearity, into an impact on the estimation process. As the 

standard error is increased, it makes the confidence intervals around the 

estimated coefficients larger, thus making it harder to demonstrate that 

the coefficient is significantly different from zero. (Hair et al., 2010).  As 

shown in table (7) there are no serious multi-collinearity problem 

between the study independent variables. 

Table 7: VIF Coefficientsa 

Model 
Collinearity Statistics 

VIF 

1 
 

(Constant) 
 

1.149 

1.248 

1.250 

1.167 

BT 

SM 

BI 

EWOM 

8-4 Hypotheses Testing  

This study performed multiple regression analysis to illustrate the 

relationship between the study independent variables and dependents 

variables on two stages which are multiple regression one and multiple 

regression two which will be clarified as follow: First, multiple 

regression one, was performed to examine the relationships between the 

following independent variables: (1) Social media, (2) perceived value, 

(3) brand trust, and (4) e-WOM and the dependent variable (brand 

image). Second, multiple regression two, which examines the 

relationships between the following independent variables (1) Social 

media, (2) brand trust, (3) e-WOM and (4) (brand image) and the 

dependent variable (brand equity). In other words, multiple regression 

analysis was used to test the study hypotheses, along with measuring the 

significance of the study models. Based on the aforementioned 

discussion, hypotheses testing will be performed in the coming section 

on three stages. First testing H1, H2, H3, and H4. Second testing H5, H6, 

H7and H8. Finally testing the mediating effect of brand image which 

includes testing H9, H10 and H11. 
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8-4-1- Testing H1, H2, H3, and H4    

Multiple regression is used to test the relationship among social media, 

perceived value, brand trust, and e-WOM and the dependent variable 

(brand image) 

Table 8: First Regression Analysis Results 

Model 

Unstandardized 
Coefficients 

Standardized 
Coefficients 

t Sig. 
B 

Std. 
Error 

Beta 

1 

(Constant) .548 .317  1.727 .085 
PV .174 .060 .151 2.908 .004 
BT .294 .052 .277 5.683 .000 
SM .300 .062 .241 4.821 .000 

e-WOM -.002 .047 -.002 -.043 .965 

R (square)= 0.217                                            Adjusted R (square)= 0.209          
F- value = 26.708 (sig 0.000)                        DW = 1.714   

         Dependent Variable: Brand Image 

 
As shown in table (8), R Square= 0.217 and Adjusted R Square= 0.209, 

which reveals that 20.9 % of the variation in brand image is due to the 

change in (1) Social media, (2) perceived value, (3) brand trust and (4) 

e-WOM.  In other words, 79.1 % of the variation in brand image is due to 

other factors than those under this study consideration. While ANOVA 

test reveals that the regression model has significant explanatory power 

(F statistic 26.708; p < 0.01). Also, the regression analysis table reveals 

the regression coefficients of each independent variable uniquely in the 

model to evaluate its relationship with brand image. In other words, the 

previous table allows testing the hypotheses H1, H2, H3 and H4 as follow: 

Testing H1: Results reveals that the first hypothesis in this study which 

stated that Social media use has a significant positive effect on brand 

image is supported (β= 0.300 and t= 4.821 with sig = 0.000< 0.05) at 

significant level 5%. Due to testing H2, which stated that perceived value 

has a significant positive effect on brand image is supported as shown in 

table (8) where (β= 0.174 and t= 2.908 with sig =0. 004< 0.05) at 

significant level 5%. Regarding H3 which stated that Brand trust has a 

significant positive effect on brand image - as shown in table (7) - is also 

supported where (β= 0.294 and t= 5.683 with sig =0. 000 < 0.05) at 

significant level 5%. As shown in table (8) H4 which stated that e-WOM 
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has a significant influence on brand image is rejected where (β= -0.002 

and t= -0.043 with sig =0. 965 < 0.05) at significant level 5%. 

8-4-2 Testing H5, H6, H7 and H8 

Multiple regression analysis two is performed to test the effect of social media, 

brand trust, brand image, e-WOM and the depended variable brand image on 

brand equity. 

Table 9: Second Regression Analysis Results 

 
Model 

Unstandardized 
Coefficients 

Standardized 
Coefficients 

t Sig. 
B 

Std. 
Error 

Beta 

1 

(Constant) 1.150 .327  3.518 .000 
BT .315 .055 .282 5.753 .000 
SM .091 .067 .069 1.362 .174 
BI .228 .054 .216 4.236 .000 

e-WOM .052 .049 .052 1.051 .294 
R (square)= 0.196                                        Adjusted R (square)= 0.188                
 F- value = 23.538 (sig 0.000)                   DW = 1.990 

Dependent Variable: Brand Equity  

Furthermore, based on table (9), the second regression analysis, R 

Square= 0.196 and Adjusted R Square= 0.188, which reveals that 18.8 % 

of the variation in brand equity is due to the change in (1) Social media, 

(2) brand trust, (3) brand image and (4) e-WOM.  In other words, 81.2 % 

of the variation in brand equity is due to other factors than those under 

this study consideration. While ANOVA test reveals that the regression 

model has significant explanatory power (F statistic 23.538; p < 0.05). Also, 

the regression analysis table reveals the regression coefficients of each 

independent variable uniquely in the model to evaluate its relationship 

with brand equity. In other words, the previous table allows testing the 

hypotheses (H5, H6, H7 and H8) as follow: The results reveal that the fifth 

hypothesis in this study which stated that social media use has a 

significant positive effect on brand equity, is rejected where (β=0.091and 

t=1.362 with sig =0.174>0.05) at significant level 5%. Due to testing H6, 

the results revealed that the sixth hypothesis in this study which stated 

that brand trust has a significant influence on brand equity, is Supported 

(β=0.315 and t=5.753 with sig =0.000<0.05) at significant level 5%. 

Regarding H7, the results revealed that the seventh hypothesis in this 

study which stated that e-WOM has a significant influence on brand 
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equity, is rejected (β=0.052 and t= 1.051with sig =0.294>0.05) at 

significant level 5%. Finally, the results revealed that the eighth 

hypothesis in this study which stated that brand image has a significant 

influence on brand equity is supported where (β=0.228 and t=4.236 with 

sig =0.000<0.05) at significant level 5%. 

8-4-3 Examining the Mediation Role of Brand Image 

To examine the mediation role of a certain variable (mediator) on the 

relationship between the predictor (social media; brand trust; e-WOM) 

and the criterion (brand equity), both direct and indirect path must be 

examined. Whereby the direct path is the direct relationship between the 

predictor and criterion. Examining the indirect path requires examining 

two relationships as follows: first, the relationship between the predictor 

and the mediator. The second relationship between the mediator and the 

criterion. In the coming section, the researcher examined the mediation 

role of brand equity on the following three relationships: (1) H9 

(between social media and brand equity), (2) H10 (between brand trust 

and brand equity), and (3) H11 (between e-WOM and brand equity). The 

researcher examines the mediation role of brand image, by applying the 

process procedure for SPSS. Whereby, the direct and indirect effects for 

the predictor on the criterion are examined (Montoya & Hayes, 2017).  

8-4-3-1 Testing H9  

Table (10) summarizes the direct effect of social media on brand equity 

and indirect effect of the couples of variables through the mediator 

variable which is brand image.  

Table 10: The mediating role of brand image on the relationship  

between social media use and brand equity 

Direct Effect 

Effect t p LLCI ULCI 

0.0926 1.4137 0.1583 - 0.0362 0.2214 

Indirect effect 

Effect LLCI ULCI 

0.1271 0.0717 0.1891 

F= 26.8854 (0.0000) 

LLCI: (The lower limit confidence interval) 
ULCI: (The upper limit confidence interval)   
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As shown in table (10) which examine the mediation role for brand 

image on the relationship between social medial use and brand equity, 

the results revealed a significant f-test (f = 26.8854, p = 0.0000. 

Moreover, an insignificant direct effect exists between social media and 

brand equity (t=1.4137, p = 0.158). furthermore, the results show a 

significant indirect relationship through brand image since the interval 

between LLCI (The lower limit confidence interval) and ULCI (The upper 

limit confidence interval) did not include zero (0.0717; 0.1891). based 

on the aforementioned analysis BI fully mediated the relationship 

between SM and BE. Thus, H9 is supported.  

8-4-3-2 Testing H10 

Table (11) shows the direct effect of brand trust on brand equity and 

indirect effect of the two variables through the mediator variable which 

is brand image. 

Table 11: The mediating role of brand image on the relationship  

between brand trust and brand equity 

Direct Effect 

Effect t p LLCI ULCI 

0.0926 5.7636 0.0000 0.2070 0.4213 

Indirect effect 

Effect LLCI ULCI 

0.0945 0.0489 0.1446 

F= 44.5736 (0.0000) 

     LLCI: (The lower limit confidence interval) 

     ULCI: (The upper limit confidence interval)   

Based to table (11) which examine the mediation role for brand image 

on the relationship between brand trust and band equity, the results 

revealed a significant f – test (F= 44.5736, p = 0.0000). Moreover, a 

significant direct effect exists between brand trust and brand equity 

(t=5.7636, p= 0.0000). Furthermore, the results show a significant 

indirect relationship through brand image since the interval between 

LLCI and ULCI did not include zero (0.0489; 0.1446). Based on the 

aforementioned analysis BI partially mediate the relationship between 

BT and BE. Thus, H10 is supported.  
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8-4-3-3 Testing H11 

Table (12) summarizes the direct effect of e-WOM on brand equity and 

indirect effect between the couples of variables through the mediator 

variable brand image 

Table 12: The mediating role of brand image on the relationship  
between e-WOM and brand equity 

Direct Effect 

Effect t p LLCI ULCI 

0.0928 1.8330 0.0540 -0.0016 0.1872 

Indirect effect 

Effect LLCI ULCI 

0.0533 0.0141 0.0962 

F= 27.8701 (0.0000) 

LLCI: (The lower limit confidence interval) 

ULCI: (The upper limit confidence interval)   
 

Based on table (12) which examines the mediation role of brand image 

on the relationship between e-WOM and band equity, the results 

revealed a significant f – test (F= 27.8701, p = 0.0000). Moreover, an 

insignificant direct effect exists between e-WOM and brand equity 

(t=1.8330, p = 0.0540). furthermore, the results show a significant 

indirect relationship through brand image since the interval between 

LLCI and ULCI did not include zero (0.0141;0.0962). based on the 

aforementioned analysis BI partially fully mediate the relationship 

between    e-WOM and BE. Thus, H11 is supported. Table (13) 

summarizes the main findings of hypotheses testing as follows:  

Table 13: Hypothesis Testing Results 

Hypotheses Hypotheses Results 

H 1 
Social media use has a significant positive effect on 
brand image in the Egyptian banking sector. 

Supported 

H 2 
Perceived value has a significant positive effect on 
brand image in the Egyptian banking sector. 

Supported 

H 3 
Brand trust has a significant positive effect on 
brand image in the Egyptian banking sector. . 

Supported 

H4 
e-WOM has a significant influence on brand image 
in the Egyptian banking sector. 

Rejected 

H5 
Social media use has a significant positive effect on 
brand equity in the Egyptian banking sector.  

Rejected 

H6 
Brand trust has a significant influence on brand 
equity in the Egyptian banking sector. 

Supported 
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H7 
e-WOM has a significant influence on brand equity 
in the Egyptian banking sector. 

Rejected 

H8 
Brand image has a significant influence on brand 
equity in the Egyptian banking sector. 

Supported 

H9 
Brand image mediates the relationship between 
social media use and brand equity in the Egyptian 
banking sector. 

Supported 

H10 
Brand image mediates the relationship between 
brand trust and brand equity in the Egyptian 
banking sector. 

Supported 

H11 
Brand image mediates the relationship between e-
WOM and brand equity in the Egyptian banking 
sector. 

Supported 

9- Discussion 

This study investigates factors affecting brand equity in the Egyptian 

banking sector. These factors include social media use, perceived value, 

brand trust, e-WOM of mouth, and brand image. According to the findings 

discussed social media use, perceived value, and brand trust has a 

significant positive effect on brand image. and the three independent 

factors with e-WOM explain 0.209 of a variation in the dependent variable 

the brand image. The impact of each factor on the brand image is varied. 

The first finding showed that social media use has a significant positive 

effect on brand image is supported. This is maybe due to the vital roles 

played by social media on customer's beliefs held about a particular brand. 

The improved usage of social media has altered the way people interact 

and communicate, also it eased the way for brands to utilize these social 

media networks to promote and advertise their products. Literature 

review supported this result (Pozin, 2014, Graves (2016), Grubor & Jaksa, 

(2018). The results revealed that perceived value has a significant positive 

effect on brand image. This is explained as when customers experience 

deep trust for a certain brand, the brand is most likely to be imprinted in 

their mind, hence the more perceived value it is perceived to be the more 

positive brand image is gained by consumers. This result is supported by 

literature (Nowak & Washbrun, 2002; Yoo & Donthu, 2002). The study 

findings stated that brand trust has a significant positive effect on brand 

image. This result may explain the importance of building customer trust 

in the banking sector which plays a vital role in forming a positive image. 

where the results are with support with the literature findings which 

showed a significantly positive relationship with brand trust and higher 
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brand image (Alhaddad, 2015). Thus, higher trust and image will attract 

more consumers. The results also indicated that the fourth hypothesis 

stated that e-WOM has a significant influence on brand image is not 

supported. This result may be due to the nature of the brand image in the 

financial banking sector which is entirely different from the other services 

sectors. Services in the financial sector are highly influenced by customer 

trust and perceived value and e-WOM didn’t play a significant role in 

building the brand image. This result disagreed with the marketing 

literature (Chevalier & Mayzlin, 2006; Jalilvand, 2012). 

The study revealed that social media use didn’t significantly affect brand 

equity. From the researcher's point of view, brand equity items are not 

important in social media and are not important for the company to 

achieve a high return on marketing investment in their social networks. 

The reason which interprets this result may be the sample units have a 

concern to reduce the perceived financial risks, so they prefer to conduct 

their transactions with governmental Egyptian banks instead of depending 

on social media as a way to build brand equity. This result disagrees with 

the literature review (Hilal; 2019, Kumar et al., 2016). The results 

indicated also that brand trust affected positively brand equity. This result-

in the researcher's perspective- means that brand trust plays a vital role in 

building brand equity as a relational market asset in the Egyptian banking 

sector. This result is confirmed by a literature review in marketing 

(Garbarino & Johnson, 1999; Krishnan, 1996; Davcik, 2013. Raut et al., 

(2019). The study also rejected the hypothesis which stated that e-WOM 

has a significant influence on brand equity. This may be explained that The 

effect of e-WOM is expected to be greater than traditional word-of-mouth 

because of its convenience, scope, source, and speed of interactions in 

building brand equity furthermore, The Internet can amplify differences 

among banks and by providing more information it can reduce consumers’ 

uncertainty, leading to a positive impact on brand equity. On the research 

level, the literature review supports this result like Yasin & Zahari (2011) 

& Murtiasih et al., (2013). The study also revealed that brand image is 

positively affected brand equity. The results imply that positive 

evaluations about a bank or a brand are playing a vital role, and are likely 

to help consumers positively assess a brand, and enhance their attachment 

towards it. Therefore, developing a positive brand image strengthens 
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brand equity. This result is supported by a literature review (Ansari & 

Hachem, 2017; Jaiprakash, 2008). 

In this research, the mediating role of brand image on the relationship 

between social media use, brand trust, and e-WOM is analyzed. The results 

revealed that although the brand image is fully mediating the relationship 

between social media use and brand equity, it is partially mediating the 

relationship between brand trust and brand equity and also partially 

mediates the relationship between e-WOM and brand equity. This means 

that social media use does not affect brand equity without the brand image. 

This result may be explained due to the majority of sample units was 

considered as an Egyptian youngster, whereby they deeply depend on the 

brand image as a way to associate and to understand the effect of social 

media use on brand equity. On the literature review level, this result is 

supported by the research (Seo & Park, 2018; Ansari & Hachem, 2017).  

The results indicated also that brand image partially mediates the 

relationship between brand trust and brand equity. This result is 

interpreted through that brand equity is enhanced by both brand trust 

and brand image and this is reinforced by the special nature of financial 

services to the respondents which entails a sufficient level of consumer 

trust and positive brand image to support brand equity. On the 

academic, this result is confirmed (Alhaddad, 2015; Ansary & Hashim, 

2017). 

The results revealed also that brand image partially mediates the 

relationship between e-WOM and brand equity. This means that banks 

should create positive e-WOM which in turn will influence and reinforce 

brand equity positively. The result may be explained due to the majority 

of sample units are fallen in the category between 22 to 40 years old 

(0.584 of the sample size). This category is intensively depending on 

social media to build their image, so unlike most literature that suggests 

causality effects, the present study considers that brand image is 

partially mediating the relationship between e-WOM and brand equity 

although e-WOM didn’t have significant effect on brand equity (Jansen 

et al., 2009; Severi et al., 2014).  
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10- Research Implications 

The results revealed by this research contribute to the branding literature 

in several ways. First, this study clarified the effect of social media use, 

perceived value, brand trust, e-WOM, and brand image on brand equity. 

Unlike the prior literature (Gürhan-Canli et al., 2016; Keller, 2016). which 

proved a significant and a causal relationship between social media use 

and brand equity, the results indicated that social media use has no 

significant effect on brand equity. Unlike the branding literature 

(Bambauer & Mangold 2011; Yasin & Zahari 2011; Murtiasih et al., 2013) 

affirmed the significant and causal effect of e-WOM on brand equity, this 

study stated that e-WOM has no significant effect on brand equity. Thus, 

this research provides empirical support to the impact of social media use 

and e-WOM on brand equity. Second, by analyzing the mediating role of 

the brand image between social media use, perceived value, e-WOM, and 

brand equity, this study focused on the vital role played by the brand 

image in building brand equity. Also, the interplay between social media 

use, perceived value, e-WOM, brand image, and brand equity is delineated 

which provides insights for future research. The results provide empirical 

evidence that the conceptual framework can be modified or extended to 

enrich the deep understanding of brand equity. Third, the results 

obtained by this study enrich brand equity literature through the 

integration of the literature on the resource-based view of the firm and 

the stakeholder’s theory. The resource-based view is helping to better 

understand brand equity as a relational market-based asset through 

considering brand trust as a vital construct to build brand equity. This 

resource with other resources such as perceived value, social media use, 

and e-WOM should be integrated to enhance brand equity which is 

considered as a resource-based competitive advantage.  

Stakeholders' view of the firm stated that a firm is relying on a network of 

relationships in which it becomes obliged to the members of this network. 

So, building brand equity requires the firms to consider the relationship 

with members of the value chain. This entails future research to includes 

more relational variables such as employees and suppliers.  
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11-Managerial Implications 

This study is providing several practical implications. First, the interplay 

between social media use, perceived value, e-WOM, and brand image 

requires that managers in banking sectors concentrate on developing and 

creating perceived value, customer brand trust, and positive brand image 

to enhance brand equity. However, although the synergistic effect of these 

variables together on brand equity, brand trust, and brand image are the 

stronger variables affecting brand equity, this is implying that creating 

and enhancing customer trust and brand image are relatively important 

to support brand equity. Second, although social media use has no 

significant effect on brand equity, social media use significantly affects 

brand equity through brand image. Thus bank managers should 

effectively employ social media use to enhance bank brand image which 

in turn affects bank brand equity. Third, bank managers should be aware 

that building a positive brand image will improve their competitive 

position. To build a positive brand image manager should obtain 

customers' insights through social networking sites to convey positive 

signals about the perceived value, brand trust, e-WOM which in turn 

strengthening brand equity. Bank managers are strongly recommended 

to use social networking sites to conducting promotional campaigns to 

improve their brand image. Managers also are recommended to 

investigate social media to collect customer opinions, reviews, 

suggestions, and complaints to improve the image of their bank and to 

better understand customer behaviors. Managers can employ e-WOM as 

a credible channel to communicate the competitive advantages to their 

customer which in turn improve consumer trust and brand image. 

In summary, this study advances the knowledge to help managers in the 

banking sector to improve brand equity by integrating social media use, 

perceived value, brand trust, e-WOM, and brand image. The study 

highlighting the vital role of brand image as a mediator variable in 

enhancing brand equity. The results revealed that social media use and e-

WOM as a construct have no significant effect on brand equity. Mangers 

are recommended to use both couples of variables to improve brand 

image. The empirical evidence revealed that brand image is a vital 

variable affecting brand equity.   



 Journal of Alexandria Univesity for Administrative Sciences© – Vol. 58 – No. 5 – September 2021 

 

[41] 

12- Recommendations 

Based on the current research findings, this study proposes several 

recommendations for managers and decision makers to enhance brand 

image and equity in banking sector. These recommendations are briefly 

summarized as follow: 

- Referring to the first result, which indicated that social media use has a 

significant positive influence on brand image, this research recommends 

the customer service department in banking sectors to devote much 

more attention to interactions and the news with bank`s customer. This 

attention can be achieved through watching and following social media 

platforms such as Facebook and Twitter to enhance and improve the 

brand image of the bank. 

- The second result revealed that perceived value had a significant 

positive effect on brand image. Based on this result, the researcher 

recommended the managers to create, communicate, distribute and 

maximize value perceived by the customers. This value maximization 

will enhance brand image of the bank, value maximization might be 

achieved through introducing new innovative services, reducing 

queuing lines, and improving the physical dimensions of the services 

introduced, such as making the ATM machines available and high 

convenience for banks` customers. 

- The research findings revealed also that brand trust perceived by the 

customers is significantly affect brand image. Based on this result, the 

study recommended banks` managers to work on enhancing brand 

trust. Raising of level of customers perceived trust will be achieved 

through reducing customers` perceived risks. This can be achieved 

through reviewing security system, through securing online customers` 

transactions. 

- The fourth results indicated that e-WOM doesn’t influence banks` brand 

image, thus the researcher recommends managers to focus on other 

factors to build strong brand image, such as; social media use, perceived 

value, and trust. Surveying customers’ opinions to measure the level of 

customer satisfaction and loyalty periodically might help in enhancing 

the brand image of the bank.  
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- The results revealed that social media use didn’t has a significant 

positive effect on brand equity. Thus, the researcher highly recommends 

mangers to concentrate on other variables affecting brand equity in 

banking sector, such as; brand trust and brand image. Creating and 

distributing competitive customer perceived value may enhance the 

brand equity of the bank. 

- The current study findings pointed out that brand trust has a significant 

influence on brand equity. Thus, the researcher recommends the banks` 

mangers to enhance brand trust though keeping their promises in 

developing innovative new services and maintain strong relationships 

with their customers. Developing and maintaining stronger 

relationships with customers can be performed through introducing 

frequency programs and create motives to inspire customers to 

participate in value co-creation activities. 

- The findings indicated that e-WOM didn’t influence brand equity. Hence 

the researcher recommends the managers to concentrate on building 

brand awareness, through public relation campaign rather than e-WOM. 

- The results showed that brand image has a significant influence on 

brand equity. Based on this result, the researcher recommends that 

managers in banking sector to focus on the vital role played by brand 

image in building brand equity. This can be achieved by creating events 

and adopting corporate social responsibility programs, which 

strengthen the banks` image. Activating the vital role of public relation 

might enhance the image of the bank which relatedly improve the bank 

brand equity. 

13- Limitations and Ideas for Future Research 

Like any other research, this research has six limitations which can be 

considered as an important suggestion for future research. First, Although 

the main dependent variable investigated by the study is brand equity 

entails a long period to be effectively observed, evaluated, and measured, 

this study relied on a cross-sectional sampling technique which is a 

judgmental or purposive sample. Therefore, the time dimension may 

undermine the value of the results of this study especially with the current 

accelerated environmental changes so the current research findings 
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should be used with caution. Thus, a longitudinal sample is recommended 

to be used in future research.  

Second, this study considered five variables to analyze brand equity but 

many other important variables should be taken place to better 

understand the phenomenon such as customer satisfaction, loyalty, 

perceived value, self-image, and perceived risks. Therefore, this study 

recommends extending the current conceptual framework to include 

these variables to build a more integrated framework in understanding 

brand equity.  

Third, although the concept of brand equity is a vital concept for the 

success of the companies working across different sectors such as 

automobile, electronic, food, insurance, and education, this study 

analyzed the concept in the banking sector only so it is recommended to 

investigate brand equity in other sectors. Forth Although different 

countries have different cultures, attitudes, and behaviors, this study is 

conducted in Alexandria in Egypt, so the results should be used with 

caution and it is recommended to duplicate the framework in other 

cultures and conducting comparative studies to conclude the behavior 

differences across the different countries to gain more insights for 

international and global companies.  

Fifth, brand image is used in the current study as a mediator between the 

independent variables and brand equity. Future research could address 

other mediators such as brand personality, customer perceived value, and 

brand trust. Sixth, this study concentrates only on the antecedents or the 

inputs of brand equity without investigating the potential consequences, 

findings, or the outputs which expected to be achieved through enhancing 

brand equity such as key performance indicators. Future research is 

recommended to investigate both antecedents and consequences of 

developing and improving brand equity.  
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