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"Digital Transformation as a Moderating Variable in the Relationship

Between Ownership Structure and Sustainability Report Quality: An
Empirical Study on the Egyptian Listed Companies"
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Abstract:

Purpose; This study aims to assess the impact of ownership structure (institutional
ownership and family ownership) on the quality of sustainability reporting, considering
digital transformation as a moderating variable. The study is applied to companies listed
on the Egyptian Stock Exchange.

Design/methodology/approach; The research sample consists of 86 companies listed
on the Egyptian Stock Exchange during the period from 2019 to 2023. The study
employs multiple linear regression models to test the research hypotheses, along with
ANOVA analysis to examine the statistical significance of the model.

Findings: The study results indicate the following:

e There is a significant effect of family ownership on the quality of sustainability
reporting among companies listed on the Egyptian Stock Exchange.

e There is a significant effect of institutional ownership on the quality of sustainability
reporting among companies listed on the Egyptian Stock Exchange.

¢ The significant effect of institutional ownership on the quality of sustainability
reporting varies depending on the level of digital transformation.

¢ The effect of family ownership on the quality of sustainability reporting varies
with the level of digital transformation; however, this effect is not statistically
significant.

Keywords: Ownership Structure — Institutional Ownership — Family Ownership —
Sustainability Reporting Quality — Digital Transformation.
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Clalaiall a8lge daa) el Laafine dungia el bty Jaadads 8 408 i) (& dea)yall
Glastadl daagl L5l Bilagll aal byliel () Aol clesbed) 38 e
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3] muash b lady caanll (g yd LY saaiall stV #ila e slac¥)

S il e @llyg oz il
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() ) b (i) A8 & Gl &S dans ) w10 -

() el A (1) A58 aas ) uin iSizeie -
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Variables N Min Max Mean Std.Dev
SRQ 430 0.410 0.913 0.601 0.105
FO 430 0.000 0.843 0.097 0.191
10 430 0.000 0.942 0.457 0.357
DT 430 0.000 1.00 0.479 0.501
Size 430 17.313 25.015 20.645 1.640
LEV 430 .005 0.963 0.432 0.221
ROA 430 -0.790 0.550 0.057 0.097
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Sy Aigpae Jangie dawd O i Las ¢(0.221) gHlae Calyails ellyy (0.432)
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(Multicollinearity) sasiall Jals V) A15e 25ms Adlaial e Tuige Lol ¥l Lol il

il gy il
Gaanl) Clpitia Gu B CDlalaa ddgiaa (4) Al Jgia
Variables SRQ 10 FO Dt Size LEV | ROA
SRQ 1
10 4137 1
FO 106%** | -540%* 1
DT 433+ | 012 123%* 1
Size 373%xx | 278%** | -058 .033 1
LEV 206%** | 192%** | 085* 034 | .374%* 1
ROA 282%x | 172+ | _001 | .124%* | -052 | -.221%** 1
3 *(0.05) die Ay ginal) (Ssinal il *¥*((0.01) ie &y ginall (Ssiunal judd FFF (lia
(0.1) sie L ginal) (Gginaal

Aalna) o Bass O (st alag) L) g 4l ) el e sy

At el Jsaall Lasl 0S5 aladinl e - Lal¥ s s ally bilall ASLall dans e S
Alfiall hariall cp Bl )Y Ay of ey WS LAY By ASHAN aas ¢ Il ad )
ACha jslas o iy ) oalY) aall i Ally (0.70) e S and) Lganss
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Loyl i sasa e Abilall AL S dagh AT ladl mll e Caagil
LS (HO) axe (€ 43¢ lua sale) o Lilias) (il 138 LasNy ¢hua) sl 52aallS
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Sy all dan W) e saga e Akl ASLA (ggina il ang Y Hozal) (2

3:1}4.03\ :\.»AJ).\SL': BJ_.}E.J\
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235l I aai¥) e

(H1) Js¥) pasdll Jae ABad) HLaaY jlasd¥) Julad milid (5) o) Jsaa

Model 1: Dependent Variable (SRQ)
Variables B Std.Error| T Sig | VIF
Constant 0.081 0.058 1.413 | 0.158 | -

FO 0.114 0.023 2.713 | 0.007 | 1.017
Size 0.345 0.003 7.633 | 0.000|1.175
ROA 0.331 0.047 7.755 | 0.000 | 1.053
LEV 0.141 0.022 3.036 | 0.003]1.238

R%=.263 Adj R = .256

F =37.956 0.000
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DAl aag BN caad) Gajdl) Jadg atadl (ad by a3 2 ades .(0.114) &b lasl
O LS ¢iyead) da el saiall lSHEN Aanay) i sasa o Alilall LS (g5ina
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s SISl Lo Laa¥) Al i) e Ulag) 535 el A8 o O giald) (59
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Model 2: Dependent Variable (SRQ)
Variables B Std.Error| T Sig | VIF
Constant 0.162 0.056 2.888 [ 0.004| -

10 0.266 0.013 6.146 | 0.000 | 1.158
Size 0.268 0.003 5.999 | 0.000 | 1.232
ROA 0.276 0.046 6.511 | 0.000 | 1.108
LEV 0.116 0.021 2.572 | 0.010 | 1.247

R2=.312 Adj R? = .305

F =48.097 0.000
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&) WS eyl Fm sl 5l IS Aa 5] s 535 e sl FSLall (gpine

g Al o3 iy L (H2) Gl AN (adl) Jod a5 o alan) 08 L) 138

Kathy Rao et al., 2012; Nazari et al.,2015; Nagata and Nguyen ) <ilu))
.(-2017

Com A ) ) Basas (Grie So bla) 55 ALY AL o O gialll gy
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Gaadanll bl 3ab5 ulaill JleeY) Jhsty Gald) ) cdainal il e

Jaadl () 2y Cpmasall Cppaiinall (ya S cAandlill 5,08 3 Clpuaally deand)
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pde (a g€ 4itlua sale] 23 Lilias) il 3a LAY (o peaall dua)slls saia) iS50
i b WS (HO)
Sl Al s sasa o Al ALl gyl il Cainy Y iHozasl) (s
c el Jsaall (e AL Dyl dua)salls Baskal

20 (7) ) Jsaall sy 3 ) Hlaad¥) z3sad alasi) &5 Gl s lasy
iz dsaill SUAL oyl ilas

(H3) GlEN Lasal Jaa A8adl LAY lasd¥) Julad il (7) ad) g

Model 3: Dependent Variable (SRQ)
Variables B Std.Error T Sig | VIF
Constant 0.075 0.058 1.295 | 0.196 | -
FO 0.030 0.040 0.412 | 0.681 | 3.059
DT 0.076 0.010 1.642 | 0.101 | 1.262
FO*DT 0.093 0.049 1.218 | 0.224 | 3.409
Size 0.344 0.003 7.662 | 0.000|1.177
ROA 0.320 0.047 7.486 | 0.000 | 1.066
LEV 0.147 0.022 3.173 | 0.002 | 1.246
R%2=.276 Adj R? = .265
F =26.820 0.000

Jae Zal) sy llas Ligina z3saill o ¢ abeal) J gand) il Jalas (o gy

cxly (Sig) zaselll Aullanl Gk (26.820) Foloal ddlas) ded cualy Cun ()l
Vs (Adj R?) sl Jalae 3ad s %5 (e B Ligine (550 2ie llyg (0.000)
Al e Zladl) 5,8 ) juds L ag ¢(%026.5) il 73 saill & yudill 5004 g
b sl 935 alaiin) e mLaidl Ao lil) juatially (Aabilall AaSLall A ¢ ayl) Joanll La )3
el A Ay A aaa) Al @lpsially Al ASL) Ay )l Jsanl
D08 B b st Al bl Jaal e (%26.5) s e e G ()
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&) ¢(Grishunin et al., 2022; Pierli et al.,2022) @lu) ae daiill s34 alidsg
A1 Aalineal) Aaaitl) gaiarl by anll aad JlaeY) cilingdd )l Jsaill of ) cibag
Glojlae o Flady) G € I8 2l )l Jeadll @l ahasiu) of WS clasle]

Aeag bl Al 2S5 (53 JKAIL Aaltiveal el Jlae b i€l

:(H4) all) Gl i) dags —4/6/4

DDA 83 o A sal) ASLall (ggimall 5l IS 1Y Lo Lad) (il 138 Cangid
Ay @l 8l Jomall Linsl iS5 aladind (gginne (AL (it (IS A0 Aaln)
pde S 4t lua sale) 23 Lilias) (ol 138 LAY ¢ jad) L)y gll saika) IS0
reh WS (HO)
Aol ) e sags e A el ASL goinal) LalH Cabisy Y tHptased) (2
re Dl sl (gt DAL Ay padl) da) sl Bakal) SISHA

40



G_’at\.'a (8) €§J d}daj\ =2 4 ?SJ J\JA.'\\J\ CJ}AJ e\_‘\il.u\ ?3 ua)ﬂ\ Jaa )LI:I.AY}
2 Syl I oyl e

(H4) bl Gl Jae 85lal) JLIAY Jland¥) Julad il (8) o) Jgan

Model 4: Dependent Variable (SRQ)
Variables B Std.Error| T Sig | VIF
Constant 0.158 0.056 2.834 [ 0.005| -
10 0.171 0.016 3.121 [ 0.002 | 1.916
DT 0.019 0.013 0.308 | 0.758 | 2.489
1I0*DT 0.196 0.021 2.749 | 0.006 | 3.224
Size 0.272 0.003 6.182 | 0.000 | 1.177
ROA 0.269 0.046 6.412 | 0.000 | 1.124
LEV 0.117 0.022 3.173 | 0.002 | 1.246
R%=.336 Adj R? = .327
F = 35.686 0.000

Jae el LiaY llas Ligina z3saill o ¢ abeal) J gaad) il Jalas (o gy

il (Sig) zasall dullanl dad (35.686) Fladl dilias) dad iy caa )
Vs (Adj R?) waaill Jalae Gad s %5 (e B Ligine (550 2ie @ll3g (0.000)
alatinl e 7 Ladyl 5)08 ) sadi La gag ((%032.75) il 23 saill & yuniill 5)08l) ua g
phaiul e Flaidl Jleldll jutally cdusngall A8L Ao (il Jeaall Lagd s
da) A aaa) Al bl gl ASW Ay B Jeadl) Lasl g
& ans Al chuall el e (%32.7) s and Sle b (Al gl Ayl
sdad) Uadl) ) davill 3L ansig i paall dua)salls saiall lSHal Zal s 558 530a
D0 B3 e il @b aady 2l ey Y N (gAY @lysnaly ¢ il 8
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sl AN adll Loyl AKEe e Jba Y el i of LS
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(HA) Gasll gl Gl Jd o5 25 Gpas - g ) Joadl (5imne DAL

Grishunin et al., 2022; Pierli et al.,2022; Fang ) «lul)» ae dal) ol (3Alg
Gaial dala Al 23 JlaeY) Gl (b)) Joatll o ) cleags S (et al.,2023
G xS J< el ) Jeatll bl phadiad of WS bl IS kvl Gl
ULl Al 35 (3 UKL Aaliasall Apatil) Jlae 8 GIGEN Slujlas Ge 7 Ladl)
S (it P e daulaall Glagleall 3a5a it & el Joal) aalon LS. L3
laglaall 53sa oy Lo ¢l allaal) alaial 3aL3s cAadalall 2G50 Guat (RIS

sl

ALY Jdalatl) 3B b ailill) Julas -7/4

obial saley Lagia 4l e Additional Analysis ilay) sl Cije

Baas Chaiie JAY DA e lebat aan (ol Qs 2ol Jae Gl i)
COLAy (e AdlaY) ciburial) Aallas Aiph s sl Alaee sl 3l sieS gl
panil ¢ llly ALY Gl 3 G e ehaY @y caulilly Jiiall (g paiial
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e i cCllien ) Laglisad day el Al Cpam il Jlae 2800 2L o)

Al A8l (gl A ¢l Aal i) o) Baga Ao bl Jeatl g Ja 110w
)iy )85 Bagay Aslilal) Aslall cy

Al A8l (gl A ¢Sl Aal i) o Baga Ao bl Jeatl i Ja 110w
CAa ) i Bagng sesenial) ALl (s
M sail) el cpin Lo Alasl Jlaai¥) gilai ek 4o
SRQit = o + p1 FOit + P2 DTit + B3 Sizeir + pa ROAit+ ps LEVie+ eir (5)
SRQit = Po+ P1 10it + B2 DTit + B3 Sizeir + ps ROAi+ s LEVie+ et (6)

ALY Jaladl) B A jlaady) Julad il (9) a8y Jeaa

Model 5 Model 6
Variables B T | Sig | VIF B T | Sig | VIF
Constant 0.70 | 1.216| .255| ----- 147 | 2.626 | .009 | ---
FO 102 | 2.4131.016 | 1.033 | --==== | =====- | === | -=-—--
IO | | | | - .266 | 6.194 | .000| 1.158
DT 101 |2.396|.017(1.029| .113 | 2.811|.005| 1.014
Size 346 | 7.709|.000| 1.176 | .241 | 6.117 | .000 | 1.233
ROA 320 | 7.494 | .000| 1.066 | .263 | 6.226 | .000 | 1.121
LEV 142 | 3.084|.002 | 1.238 | .115 | 2.590 | .010 | 1.247
Adj R? 264 316
F 31.851*** 40.683***

Csina Gullly Gualall cpadsaill of c@ilad) Jgaad) @il Julad (e gl

e ceadsall Folaal Alas) ded by Gua dubl) Jae 38500 LAY Gl

Ssiae ic &ll35 (0.000) sy (Sig) z3seill dlaa Lok (40.683) ¢(31.851) asisil

by ol Lo cpadsall (Ad] R?) wasill dales 3ad ofs 2%5 0o JB) Gisins
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43



Igag (o Cpadgall) IS B (a8l Jeadll) () atal) jlasd) Jalaa Juladyg

Badial) Al Aalin) i saga o ) piiaS o)) Joaill Ginag ey oSG
i) lasil Jelae A iy Cus (%5 (e Sl Aygins (S5t die Sl g Ay padl) iaysally
Sig=) allaa¥) da@ (0.113) ¢(0.101) aiil e andsaill b i)l Joaill 80
() BN el Caaldl) (20w (Am) Calliad) Ao ALY &5 i 4l ,(0.000
D)) (Bl (B Aaln) s sass o Bl Jsail (gpinag lag) ol dag Cus
Bakall ISl Al puyai sasa o (Anusns fally Aalilall) ZSLall (< dada (g 0,500

A peaal) Zuajpll

réiadl) (g b Lad milis AadA 9/4/7

Al DY) oy B g g A fal) ASLal) (A yilal) AEMlal)

Cal sl dags A B sl
ALEY) Jalail Jalatl
b
) AN Lol Sa) o Bass o dlilal) ASlal ggina il aag [ M1
"""" ks o paal) day sl 5agial)
| R Ll S o Dl RS (gine il e | TP
"""" nals oyl Ly sl Baial) cilSyal
. LB o B o Ll LSl ggiaal) by g, | M3
"""" FEVE | e GBS Dpeaal Lyl ) Syl
| e s e e Taagal) Rt ggieal) il iy | TP
"""" Bl o gt GBS Ty eyl i) Sy
) Glonn b (Al Lal i) o Sasa e el Joadl) g da | 1
p Y Al iy i Bagag Aulilal) Auslall cp 4yl ABda)
) Glonw b (AN Lal i) i Sasa e el Joadl) g Ja | 2
e L —

44




Aaiial) da) Y laag Cluagilly dal) il —8/4

Aalna¥l o saga o ASL) < Aagde A1 jLadly A ) Gisgia)

2019 o) B):\ﬂ\ d\)\A @3)]\ dj;:\ﬂ dda.n]\ Jjﬂ\ g_,un ‘é.s 3.:\).-4.&\ :\.AAJJ.JL} BJ_'M\ Q\S)ﬂ
2023 s

JS) Ay gina (Sginag alan) Ll dsag ) couledl) Julatl) JB B i) Juagi
Aa)slls sakall GISAN AVl 5 B (Ao Ansngally Ll Sl JSa (e
L 36050 S0 oo ala) Bl & gina Mg < Bdati Ciad) Juagh LaS . peadll
sasall Sl Aal ) 050 53 s Asns all LSL (0 AR Jama yuiia€ a1 gl
Aapadl gl

A3 (goinag o) Ll agag ) ALy Jelatll Y B gl el LS
Al e Wyt Baga e bl Jonill Liasl iS50 2 eaall G slly skl S
Al s asms (Ransns jalls Ailall) 8L (S Aaadn (g Aoyl AR (Blans b

daaal ol IS o (o) Ja8 By O giald) aag ¢ L o Vil
And pall B3l 13 Appslaall il glaall ) (a2 a8yl Jsaill Gl agaisiy abalaicl
O (Sl s B gpd iy DISHA UB (e lie ratad) Dlasled) 335 (st &5 e
dulad) Glogledd) o anolac) dpal ol wlladl Glasal e anpe s ol
Tad Guld (@l )l Jeatl) il e adiay aulse Glosbee alai e dsiidl)
LA 3 Llee 85 & ey AL Soally elan¥ly Sl oY)y @l
ISl oty ALl 28510 Aalel) Angl) alaial 8y e ) ABLY L 20 L |y Apalaia)
é}u B;L&Sj :\.’_"\JL CA k_h.ul_t:\f Lo.i ‘EAE‘)M d}}ﬂ\ &"_1\:\.15:1 ‘5_\.\3 (.%J:' :\f)m.d\ LA)J.\!L\ BM\
aludly Aulad) (lyaigall sie 1355) @) jaall skt 5y g pial ALYl @ll L (g paddl JL
Bags e LeulSaily (bl Jsatll ikt aoal el (Ao pead) Gilalall Lusladll
L) 305l 5150 Asaslaal) il slaall

45



el ns Shiin jean b oanlaall il sladl Leaals O glialll sk (Lalidg

skl ClHal) el il el aS5 e )l Jeadll e 2 lady) A eal
bl ge g ladyl & eyl Jonil) La gl i€ alasind A (Al 2ul)s i peadll ) sl
clady) Allad i cAiulas Al tispeadl da) sl said) KA 8 (hall pulaaY)
AaSal Jardll Hoall db (8 D jeadll daa)salls saskall @lSHA dad o )l Joaill (e
bl e olayl b ol Joail) LasleiS aladnad 3 3 cgulas Ay slS)al)
Ay shealyal Basal Jasdll sl B 3 B jeadll da)ysdly saiall @lS)Hal) 5 Aalid)

- e

46



zalal

tdaad) A2l aa)yall sl

A i e (LAY ZlaBll vl 3503 2016 (53 BT a1
Aaals Blaall LS Gypdie e fwale Al daduda Auyy 1 HlEuY) L iy
.3)paiall

Al S il daladl cilasbaall L) 4l 2014 e led ila sl L2
daals laal) IS )laally Aai®l dpalall dlaall (djpaall dajadll GISAL le
433 =393:(3) «omed e

IS pall Al iasal) Gaatil) e Lol (gsine Jilad 2015 caeal daas Cible caaal .3
(g i daals )ladl) LIS Aralyally daslaad) Uas Ao pad) Laslly sl
124 -85 :(1)3

B o 55l Alal) (< il A ((2019) bl v dan] dpena caaal 4
ylaall S ysiie e yiivale Aley slisal ded e 4ulSaily Aalia) e
W B Arala

Al tisal Apatill (g cruladl) ZLaddl £ e 23503 2013 2 Lo alas 5y L5
IS A laall lahyalls Ersall Falall Alaall cilase Ay thsjeadl) Jlee¥) cilind
162 =73 :(4)27 lsls Aaals ylas

oo hadyls LSl Gl g 4psll) A 2016 caal G)la law Lils .6
Gl GG e gl salinal dad o LeulSatly duelan) Al
=3 :(2)20 (s e Amala @)lail) AU aulaall S Alaa A pad) Al
.48

id sl lujlas e alaall Zladyly (bl 2015 ¢ (e s danl (o 7
isall @) esuia 8 Lo B anip daa)salls Badall SN AaS gl due Lan )
s o Aaala plaill A0S gt e piale Al dAaliildd (g uadll

.(2022) c@ie 2eme liag cglabe 2l e ¢ b cdane dielen] opes .8
aladl delia 4 Admd¥ly i)l ot o o)) slady) clubu o
109 = 85 25 6z «32Udlls Aalud) A< Alas Iadgal juas ALl

47



@Yl Zladyl oAbl LSl 5 dun 2012 caeae Glad cpall dew
Tadla pad) Tudlaa) s cdpead) e luall @IS 5y i) Lygia) il
195 145 :3 aW)

Lpad) Al A ol aSH # e Jiae 2015 alallae aaal oyl
IS ypdia e 3)aSs Al Ailke A talladl Glaal @l e anlSal
Sy lall dadla ¢3ylail)

spn b Al ) 3dlis e byl dsatl) 5 .(2023) ke Glo ol
Ll Ersally luhyall dualal) Asall L (Lihase Zdy) Bpabedd) Liigall cilylaayl
199-230 «(1)4 2l

Grma o Bl clangal)l &Sle il 2014 canhy) 2ane slend (@3LY 2
Y Gsm (A Anasall Zpuaal) Sl e Aulss A 1 LaY] Sl - Lady)
657700 :(4)18 ¢ (e Aasla aylaill 2 ¢ puslaall Sl Alaa (Al
Ag)laa) Ay # LY 5asms AL <0 o 4Dl 2011 2 bl ae Pl ¢ e
243 =157 +(2) «Uniks dnala c3laill 208 ¢ Jysailly 3ylatll e ¢ poad) A3 3
AW ol sass e RS JSe F A 2013 caema gad olia (e
Bl S 3ypiia e vl Al (Ailase Al 1A ool e @l ulSals
Byl daala

GG el e B sall ALY avas 512013 (pan )l 2o adl dasa ¢ e
cdagnd Aaala 3ylatll BS 3lally SLai®U Aalall Alsall cipuaal) Gl siall
.1090 -1042 :2

eV 53 o AL IS 8l Allas 4d)s 2015 ¢ ujad) die dene g cdens
S Gypdie e ivale Al dpad) GISEN 8 ASall Glojless J
N A

Y] et & Baal) eyl LD 50 1(2023) L opedl ) Akl
5171 ¢(2)24 3y 3l ) Ao Agalad) ULl 3 S

sass lo slanall ) oY) e plady) b 2012 crene dan elasd
e el Al dglie Ay opiied)l bl e 4l Ll )
SRR Aaala 3)laill 2S5 sl

48

9

.10

11

A2

13

14

15

16

17

18



a3l JL\S;\} :L..ubd (2021) . el t_lLQ)MJ.Lc ¢‘51£ 5 ¢Sl BJLH: ¢dadac .19
e S, A el cilegleal) Bams Adpall Ll e a8 o
‘ 28 ,5554 (4}!,!-«41;.4.” QM%J.LL&/?// 4"..5.4 a:I)_hAAM 2\_,.49}41_1 Bdfu\ Z:ALJ\

57-1

rAgjalady) A3l aalall <Ll

1. Al Shanti, A. M., & Elessa, M. S. (2023). The impact of digital
transformation towards blockchain technology application in banks
to improve accounting information quality and corporate
governance effectiveness. Cogent Economics & Finance, 11(1),
2161773.

2. Alojail, M., & Khan, S. B. (2()23). Impact of digital transformation
toward sustainable development. Sustainability, 15(20), 14697.

3. Al-Shaer, H. and M. Zaman. 2016. Board gender diversity and
sustainability reporting quality. Journal of Contemporary
Accounting & Economics, 12(3): 1-35.

4. Alves, S. 2012. Ownership structure and earnings management:
Evidence from Portugal. Australasian Accounting Business &
Finance Journal, 6(1), 57: 74.

5. Alzoubi, E. S. S. 2016. Ownership structure and earnings
management: evidence from Jordan, International Journal of
Accounting & Information Management, 24(2): 135 -161.

6. Amran, A., S. P. Lee and S. S. Devi. 2014. The influence of
governance structure and strategic corporate social responsibility
toward sustainability reporting quality. Business Strategy and the
Environment, 23(4): 217-235.

7. Autio, E., Mudambi, R., & Yoo, Y. (2021). Digitalization and
globalization in a turbulent world: Centrifugal and centripetal

forces. Global Strategy Journal, 11(1), 3-16.

49



10.

1.

12.

13.

14.

15.

16.

17.

Cabeza—-Garcia, L., M. Sacristan—Navarro and S. Gomez—Ansoén.
2017. Family involvement and corporate social responsibility
disclosure. Journal of Family Business Strategy, 8(2): 109-122.
Chiu, T. K. and Y. H. Wang. 2015. Determinants of social
disclosure quality in Taiwan: An application of stakeholder theory.
Journal of business ethics, 129(2): 379-398.

Choi, S. B., S. H. Lee and C. Williams. 2011. Ownership and firm
innovation in a transition economy: Evidence from China.
Research Policy, 40(3): 441-452.

Daub, C. H. 2007. Assessing the quality of sustainability reporting:
an alternative methodological approach. Journal of Cleaner
Production, 15(1): 75-85.

Diouf, D. and O. Boiral. 2017. The quality of sustainability reports
and impression management: A stakeholder perspective.
Accounting, Auditing & Accountability Journal, 30(3): 643-667.
Famiyeh, S., A. Kwarteng and S. A. Dadzie. 2016. Corporate
social responsibility and reputation: some empirical perspectives,
Journal of Global Responsibility, 7(2): 258 — 274.

Fang, Q., Yu, N., & Xu, H. (2023). Governance effects of digital
transformation: from the perspective of accounting quality. China
Journal of Accounting Studies, 11(1), 77-107.

Feroz, A. K., Zo, H., & Chiravuri, A. (2021). Digital transformation
and environmental sustainability: A review and research agenda.
Sustainability, 13(3), 1530.

Freundlieb, M., M. Grauler and F. Teuteberg. 2014. Aconceptual
framework for the quality evaluation of sustainability reports.
Management Research Review, 37(1): 19-44.

Gaur, S. S., H. Bathula and D. Singh. 2015. Ownership
concentration, board characteristics and firm performance: a

contingency framework. Management Decision, 53(5): 911-931.

50



18.

19.

20.

21.

22.

23.

24.

25.

26.

Gavana, G., P. Gottardo and A. M. Moisello. 2016. Sustainability
reporting in family firms: A panel data analysis. Sustainability, 9(1):
38.

Gongalves, M. J. A., da Silva, A. C. F., & Ferreira, C. G. (2022,
February). The future of accounting: how will digital transformation
impact the sector? In Informatics (Vol. 9, No. 1, p. 19). MDPI.
Grishunin, S., Naumova, E., Burova, E., Suloeva, S., &
Nekrasova, T. (2022). The impact of sustainability disclosures on
value of companies following digital transformation strategies.
International Journal of Technology, 13(7), 1432-1441.

Habbash, M. 2016. Corporate governance and corporate social
responsibility disclosure: evidence from Saudi Arabia. Social
Responsibility Journal, 12(4): 740-754.

Habek, P. 2014. Evaluation of sustainability reporting practices in
Poland. Quality & Quantity, 48(3): 1739-1752.

Hahn, R. and M. Kihnen. 2013. Determinants of sustainability
reporting: a review of results, trends, theory, and opportunities in
an expanding field of research. Journal of cleaner production, 59:
5-21.

Hu, Y., Y. Zhu and Y. Hu. 2016. Does ownership type matter for
corporate social responsibility disclosure: Evidence from China.
Global Conference on Business and Finance Proceedings, 11 (1):
183-197.

Kathy Rao, K., C. A. Tilt and L. H. Lester. 2012. Corporate
governance and environmental reporting: an Australian study.
Corporate Governance: The international journal of business in
society, 12(2): 143-163.

Kazemian, S. and Z. M. Sanusi. 2015. Earnings management and
ownership Structure. Procedia Economics and Finance, 31: 618-

624.

51



27.

28.

29.

30.

31.

32.

33.

34.

Kruskopf, S., Lobbas, C., Meinander, H., Sdderling, K.,
Martikainen, M., & Lehner, O. (2020). Digital accounting and the
human factor: theory and practice. ACRN Journal of Finance and
Risk Perspectives.

Leitoniene, S. and A. Sapkauskiene. 2015. Quality of corporate
social responsibility information. Procedia—Social and Behavioral
Sciences, 213: 334-339.

Liu, M., Y. Shi, C. Wilson and Z. Wu. 2017. Does family
involvement explain why corporate social responsibility affects
earnings management?. Journal of Business Research, 75: 8-16.
Miralles—Marcelo, J. L., M. del Mar Miralles—Quirés and I. Lisboa.
2014. The impact of family control on firm performance: Evidence
from Portugal and Spain. Journal of Family Business Strategy,
5(2): 156-168.

Nagata, K. and P. Nguyen. 2017. Ownership structure and
disclosure quality: Evidence from management forecasts revisions
in Japan. Journal of Accounting and Public Policy, 36(6): 451-
467.

Nazari, J. A., I. M. Herremans and H. A. Warsame. 2015.
Sustainability reporting: external motivators and internal
facilitators. Corporate Governance, 15(3): 375-390.

Pierli, G., Murmura, F., & Bravi, L. (2022, October). Digital
transformation and sustainability. A systematic literature reviews.
In International scientific conference on Digital Transformation in
Industry: Trends, Management, Strategies (pp. 83-99). Cham:
Springer Nature Switzerland.

Pukthuanthong, K., T. J. Walker, D. Nuttanontra Thiengtham and
H. Du. 2013. Does family ownership create or destroy value?
Evidence from Canada. International Journal of Managerial

Finance, 9(1): 13-48.

52



35.

36.

37.

38.

39.

40.

41.

42.

Safi, A., Kchouri, B., Elgammal, W., Nicolas, M. K., & Umar, M.
(2024). Bridging the green gap: Do green finance and digital
transformation influence sustainable development?. Energy
Economics, 134, 107566.

Saito, T. 2008. Family firms and firm performance: Evidence from
Japan. Journal of the Japanese and International Economies,
22(4): 620-646.

Siswanto, I., Riyadh, H. A., Nawangsari, L. C., Mohd Yusoff, Y.,
& Wibowo, M. W. (2024). The impact of digital transformation for
sustainable business: the meditating role of corporate governance
and financial performance. Cogent Business & Management,
11(1), 2316954.

Smith, J., R. Haniffa and J. Fairbrass. 2011. A conceptual
framework for investigating ‘capture’in corporate sustainability
reporting assurance. Journal of Business Ethics, 99(3): 425-439.
Suchman, M. C. 1995. Managing legitimacy: Strategic and
institutional approaches. Academy of management review, 20(3):
571-610.

Trevisan, L. V., Eustachio, J. H. P. P., Dias, B. G., Filho, W. L.,
& Pedrozo, E. A. (2024). Digital transformation towards
sustainability in higher education: state—of-the-art and future
research insights. Environment, Development and Sustainability,
26(2), 2789-2810.

Uzma, S. H. 2016. Embedding corporate governance and
corporate social responsibility in emerging countries, International
Journal of Law and Management, 58(3): 299 — 316.

Vargas, L. 2016. Corporate Social Responsibility and Financial
Performance: GIC’s Share Prices Value Impact — Event Study In
Corporate Responsibility and Stakeholding, Emerald Group
Publishing Limited : 165-177.

53



43.

44,

45.

46.

47.

48.

49.

50.

51.

Wagenhofer, A. (2024). Sustainability reporting: A financial
reporting perspective. Accounting in Europe, 21(1), 1-13.
Walker, K., Z. Zhang and B. Yu. 2016. The angel-halo effect:
How increases in corporate social responsibility and irresponsibility
relate to firm performance, European Business Review, 28(6):
709-722.

Wang, P., F. Che, S. Fan and C. Gu. 2014. Ownership
governance, institutional pressures and circular economy
accounting information disclosure: An institutional theory and
corporate governance theory perspective. Chinese Management
Studies, 8(3): 487-501.

Williams, S. M. 1999. Voluntary environmental and social
accounting disclosure practices in the Asia—Pacific region: An
international empirical test of political economy theory. The
International Journal of Accounting, 34(2): 209-238.
Yigitbasioglu, O., Green, P., & Cheung, M. Y. D. (2023). Digital
transformation and accountants as advisors. Accounting, Auditing
& Accountability Journal, 36(1), 209-237.

Yoon, S. (2020). A study on the transformation of accounting
based on new technologies: Evidence from Korea. Sustainability,
12(20), 8669.

Yiksel, F. (2020). Sustainability in Accounting Curriculum of
Turkey Higher Education Institutions. Turkish Online Journal of
Qualitative Inquiry, 11(3), 393-416.

Matarazzo, M., Penco, L., Profumo, G., & Quaglia, R. (2021).
Digital transformation and customer value creation in Made in Italy
SMEs: A dynamic capabilities perspective. Journal of Business
research, 123, 642-656.

Liu, J., Zhou, K., Zhang, Y., & Tang, F. (2023). The effect of

financial digital transformation on financial performance: the

54



intermediary effect of information symmetry and operating
costs. Sustainability, 15(6), 5059

55



