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Abstract: This study examines the investigation of accounting factors through audited financial
statements in businesses by analyzing the qualified staff and investment in technology for sustainable
profit. Therefore, the main goal is to analyze whether qualified staff and investment in technology
affect the sustainability of profit in businesses through the investigation of accounting factors in the
audited financial statements toward a circular economy, more specifically in these financial items:
total assets (TASS), and intangible assets (IASS), total liabilities (TLIA), total income (TREV), and net
financial income (NFI), based on questions about which financial items businesses should take care
of, as well as businesses that do not invest in technologies and skilled staff: does this hinder profit
sustainability? Therefore, for this study, data are collected from the financial statements (balance
sheet and income statement) of (N = 800) businesses according to their activity (manufacturing
businesses = 256, service businesses = 192, and distribution businesses = 353) during the period
(2020–2022). The results show that each of the variables and factors had a significant impact on
sustainable profit through the circular economy in (N = 800) businesses. However, to have a sus-
tainable profit in business, it is strongly recommended to pay attention to these findings: businesses
should (a) be careful with total liabilities, (b) increase the performance of total assets, (c) increase
the performance of net financial income, (d) increase the performance of total business income, and
(e) increase and develop the skills of workers, as well as improve technology (equipment, machinery,
etc.). With implications and limitations, it was difficult to access some of the financial statements;
there are only a limited number of variables, so the same models can be analyzed for other businesses,
variables, and countries.

Keywords: accounting; circular economy; auditing; financial statements; sustainable profit; businesses

1. Introduction

Day by day, the importance and impact of the investigation of accounting factors
through audited financial statements are increasing based on qualified staff and investments
in technology (equipment, machinery, etc.) toward a new approach in businesses. So, while
changes in the global business environment have driven business transformation into
more innovative businesses, they move toward profit sustainability by focusing on the
efficiency of the costs recorded in the accounting financial statements. To see the importance
of the circular economy in businesses, according to (Korhonen et al. 2018), the circular
economy (CE) is currently one of the concepts most promoted by the EU, several national
governments, and various businesses around the world. Where the (CE) is important for
its power to attract both the business community and the policy-making community in
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terms of the sustainability of profits, there is still a need for other scientific research to
ensure the actual effects of the (CE) on the sustainability of profit. The implementation
of the (CE) for different disciplines includes practical errors and an increasing variety of
technological procedures to meet the need for the support of interested parties, in addition
to improved business models (Wiesmeth 2020). Regarding the circular economy in terms of
manufacturing businesses according to (Balanay et al. 2022), other regions such as East and
Southeast Asia, Japan, China, Germany, Finland, and the Philippines were also researched
in the production, energy, and forestry sectors, where the importance is emphasized and
the scientific information is necessary for the advancement of the circular economy for a
sustainable sector of profit through innovations that must be brought by the businesses
of different countries. Furthermore, regarding the impact of the circular economy on
businesses according to (Wójcik-Karpacz et al. 2023), the reinforcing factors of sustainable
profit in businesses are the right technologies and digitalization, as well as managerial
skills. To see the consequences of the circular economy on businesses in developing
markets, according to (Dantas et al. 2022), the consequences of the circular economy
show that policymakers should reevaluate their business policies by promoting open
innovation within the circular economy. To see the effects of circular economy innovation
and business model innovations on the sustainability of business profit according to (Hysa
et al. 2020; Rehman et al. 2022), innovations have positive effects on performance and the
sustainability of profit. Furthermore, if we talk about circularity and innovation, we do not
only discuss the micro-level impact it has in companies but also the micro-level dimension
that is linked with social innovation, energy transition, environment, and related issues
(Popescu et al. 2022).

1.1. Investigating Accounting Factors, Financial Statements, Auditing, Qualified Staff,
and Investment on Technologies for Sustainable Profit in Businesses toward a Circular Economy

All the assessments so far are sending businesses to develop five important points,
such as a fundamental evolution of financial reporting standards, the benefits of the
connection of financial reporting and non-financial reporting as the main challenge to
obtain holistic and coherent information, double materiality, and the effect of reversion
to identify financial reporting in two perspectives: external–internal (how ESG factors
affect the development, performance, position of the business—often identified as financial
materiality) and internal–external (as business activity affects ESG factors—often identified
as environmental and social materiality), and potential linkage approaches (direct linkage
and indirect linkage); location of non-financial information is a central lever for integrating
FI and NFI; the location of NFI is of prime importance (EFRAG 2021). According to
(Karasioğlu et al. 2021), the impact of accounting ethics on the quality of financial reports is
emphasized to make correct decisions for sustainable profit; businesses must have qualified
and confident managers when making decisions, but, according to (Scapens 1990), there
are few researched case studies as a research method can help the practice of accounting
for the investigation of financial statements. To analyze the audit of financial statements
according to (Waterhouse and Tiessen 1978), the organizational structure (evolution and
emergence in human behavior) and the efficient design of accounting systems increase
the sustainability of business profit. According to (Lucianetti et al. 2018), businesses
must analyze unforeseen factors (decentralization and environmental uncertainty) as they
play an important role in the sustainability of profit, while, related to the organizational
strategy to have sustainability, future investigations should be done since there was no
strong correlation. A similar opinion, but related to the research being done by academics,
there are gaps caused by low research performance in this field and that the discipline is
facing a continuous decline emphasized by (Argilés and Garcia-Blandon 2011) according to
(Azudin and Mansor 2018) and (Merchant 2008), where there is a gap in the accounting
literature from the perspective of a developing economy by elaborating the current stages
of development of business and the impact of three factors (structure, potential, and
technology) on business profit sustainability. However, according to (Robu and Istrate
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2015), the issue of harmonizing national financial reporting standards with international
financial reporting standards to guarantee homogeneity and comparability of reported
information is mandatory. To investigate the impact of the timelines of the audited financial
statements on business sustainability (Ha et al. 2018), it is pointed out that financial leverage
and industry do not affect the timing of financial reports; it is also emphasized that there are
differences between businesses at the time of publication of financial reports. To investigate
the effect of financial reporting ambiguity and audit quality (Chae et al. 2020), a business
with opaque (weak) financial reporting increases the risk of the volatility of a company’s
profit and its prosperity. According to (De Villiers and Molinari 2022), (Mardi et al. 2020),
and (Al-Ajmi 2008), it is pointed out that for businesses to have a sustainable profit, their
financial statements must be clear, stable, reliable and open-access for everyone; on the
contrary, hiding information, blaming others, refusing to admit that there are problems,
and refusal to address problems affect profit volatility, so business leaders can apply these
lessons to crisis management in their companies. To investigate the relationship between
reliability, the complexity of audited financial statements, and market reactions, according
to (Alduais et al. 2022), the most complex financial reports are associated with lower
current returns, and they negatively affect sustainable earnings or the expectation of future
returns. To investigate the impact of the work of auditors on the management of business
profits between two periods of the global financial crisis and its consequences, according to
(Ghafran et al. 2022), the workload of the auditor harms the quality of income, where it is
suggested that auditors working in some companies are less effective and that they should
consider the importance of jurisdiction related to governance to have sustainability of profit.
According to (Ghafran et al. 2022), the main concerns for businesses are the lack of choice
in audit firms and the issues related to their governance and accountability. A similar
opinion regarding these concerns and especially in the audit fees of the financial statements
is emphasized by (Goddard and Schmidt 2021), labeling the negative implications for the
quality of the audit and the damage to the auditor–client relationship, but, according to
(Humphrey and Moizer 1990), the professional behavior of the audit and the ability of the
auditors serve the function of protecting the interests of the country.

1.2. Investigating Variables of Audited Financial Statements in Businesses (TASS, IASS, TLIA,
TREV, and NFI) for Sustainable Profit in Businesses toward a Circular Economy

Regarding the investigation of audited financial statements in businesses, taking into
account all the independent variables, contributions were made by many authors em-
phasizing their importance in the sustainability of profit. Therefore, the availability of
electronic data, including (activators, smart devices, tags, integrated computers, and mobile
devices), for accounting statements is of great importance, and every day their importance
is increasing to make an audit of the highest quality (Tan et al. 2018). The study of (Kacani
et al. 2022) took into consideration the benchmarking instrument, which indicated that
those sub-industries performing better both in short- and long-term risk display a higher
outsourcing potential and more opportunities for integration in global value chains. To
investigate the impact of all variables on the sustainability of profit, the financial position
of the business in the market, and the reforms in the financial statements through the
accounting of the audited financial statements, according to (Lulaj 2021a), (Lulaj 2021b),
the impact of accounting on the preparation of financial statements is becoming more and
more necessary, that large businesses have a better financial position compared to small
businesses, and that insolvency is greater among small businesses. Regarding the variable
of intangible assets (IASS), according to (Hu et al. 2022), foreign ownership increases with
the increase in intangible assets. According to (Uddin et al. 2022), intangible assets provide
competitive advantages and increase business productivity and efficiency. However, corpo-
rate resilience to the shocks of COVID-19 highlights the critical role of intangible assets,
whereas, according to (Lim et al. 2020), a significant and growing part of corporate assets
consists of non-recourse assets; high risk of evaluation and the weak collateralization of
some intangible assets (goodwill) may discourage debt financing. Furthermore, businesses
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that use recent changes in accounting rules are allowed to observe market-based valuations
of intangible assets. Regarding the total assets variable (TASS), according to (Wang 2022),
emphasizing that the optimal choice of the portfolio of risk-averse entrepreneurs in a costly
state-verification framework, according to the analyzed model, it is concluded that opposite
responses of the firm’s leverage and share are generated assets that are consistent with
empirical evidence. So, the purpose and main objectives of this research are to find an
analysis for improving the sustainability of business profit through the investigation of
qualified staff and investments in technology (equipment, machinery, etc.) based on the
variables obtained in the study. How much influence do these factors have on sustainability
and where should businesses be careful of the circular economy?

2. Literature Review

To investigate the impact of profit sustainability in businesses for financial accounting
items, according to (Caddy 2000), there has been a focus on the intellectual assets of the
business and to some extent on an equivalence between intellectual assets and intellectual
capital where, with each debit (in the sense of increase), the possibility of a loan (in the
sense of a reduction) must be allowed. According to (Zambon et al. 2020), the financial
value is related to the generation of net cash flows over time to have appreciable profit in
businesses. According to (Ellis et al. 2022), financial reporting for general purposes has
evolved to meet the needs of existing and potential investors, as well as creditors, providing
information related to the evaluation and expected return, time, and uncertainty of future
monetary flows, as well as the care of the management on the economic resources of the
company. Financial reporting and ESG have also emerged to meet information needs in
recognition of the fact that sound financial decisions are based on broader analyses than
those derived from financial information. The research field of accounting information
systems (AIS) emerged about 30 years ago as a subfield of accounting, but it is in danger of
developing further as an isolated discipline, according to (Jans et al. 2023). According to
(Haji et al. 2023), on balance, a significant number of questions remain on the net effects of
CSR reporting regulations.

In this case, to investigate the competition within the external market and the phe-
nomena of the tendering of the audits of financial statements (Beattie and Fearnley 1998),
the development of a competitive tender and the examination of the change of the auditor
strengthen the stability of the business in the market. However, according to (He et al. 2016),
poor audit quality and high fees harm the sustainability of business profit. To investigate
the impact of technology on the sustainability of profit through the analysis of financial
statements, according to (Türegün 2019), businesses have taken a step forward in the field
of technology and accounting programs, while in the coming years financial reporting will
become stronger thanks to learning (training and education of staff), artificial intelligence,
blockchain, and the use of big data, showing the transformation of financial reporting with
technological changes. A similar opinion was given by (Mohd and Khan 2021), empha-
sizing the importance of future research in this field. According to (Carcello and Neal
2003), it is very important that businesses do not pressure auditors to modify financial
statements, regardless of ongoing issues, as well as not dismiss the auditors from their
positions just because they refuse to issue unaltered reports. This is highlighted by (Ishak
2016), emphasizing the importance of responsibility and guidelines in business governance
codes according to international accounting and financial reporting standards to have real
and sustainable profits, and also in rules and principles (Cao and Coram 2020), as well as in
standard No. 5 (Janvrin et al. 2020), as well as according to (Velte 2022), which emphasizes
the importance of financial restatements and the usefulness of financial information (Lev
2018) to have profit consistency. To further investigate the impact of technology on the
accounting and auditing of business financial statements, according to (Salijeni et al. 2021),
technology facilitates the creation of opportunities to provide quality business reports, par-
ticularly for the stability of profit, but according to (Castka et al. 2020), technology improves
the process of auditing financial statements. According to (Li 2019), the importance of tech-
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nology at the time of financial reporting, the strengthening of the supervision of accounting
statements, the application of technology, and, first of all, the verification of accounting
transactions, are emphasized. According to (Mironiuc et al. 2015), the importance of the
value of comprehensive income for net income is emphasized to ensure the sustainabil-
ity of profit. To investigate the impact of human behavior on the production/service or
distribution process, according to (Corrado et al. 2009), the productivity and income of
workers have decreased significantly over the last 50 years, affecting the sustainability of
profit in the business. According to (Iatridis 2016), changing the tone of financial reporting
to pessimistic lowers the cost of capital. Furthermore, according to (Ahadiat and Mackie
1993), emphasizing ethics in accounting increases sustainable profit. To investigate the
impact of human behavior on the sustainability of profit, according to (Kusnic and Davanzo
1986), businesses should not create income inequality for workers, increasing the need
for greater care; furthermore (Allal-Chérif et al. 2023), businesses must make sustainable
innovations to achieve excellence in simplicity (Agyei-Boapeah et al. 2022; Alfaro et al. 2019)
by eliminating barriers (time or space), as well as by implementing sophisticated software
that helps sustainable profit. According to (Macve 2015), accounting and auditing work in
different ways within businesses in different countries and cultures. According to (Xu and
Xu and Xuan 2021), in the current stage of business development, a high level of internal
control can facilitate its effectiveness. By (Merello et al. 2022), the digitization process is
affecting all markets and increasing consumer awareness of the sustainable behavior of
companies to have a sustainable profit (Lin et al. 2021) through the implementation of
a strategic attitude to profit-related opportunities based on the strategic systems audit
(SSA), according to the authors’ research (Peecher et al. 2007). According to (Bakre 2008),
the financial reporting of a heavy socioeconomic and political technology is emphasized
for the colonial and post-colonial era of business globalization. Therefore, the emphasis
on the business is complex, and, on speed changes (Hui and Fatt 2007), facing stationary
challenges in the chain is related to changes in developing markets (Soundararajan et al.
2021), as well as more sustainability and integration in corporate culture, as well as in profit
reporting for interested parties (Rezaee 2016). According to (Chams and García-Blandón
2019), businesses are becoming more and more aware of these aspects every day, based on
the well-being of workers (Sun et al. 2020) and their ethical activities (human behavior)
before entering the complex world of business (Low et al. 2008). According to (Al-Mana
et al. 2020), privatization can lead to improved performance and sustainable profit efficiency
as shareholder-owned businesses generally perform better than national players, so this
is a topic of continuing interest regarding the relationship between corporate governance
and managerial choices (Nazir and Afza 2018), as well as regarding to what extent financial
reporting facilitates the allocation of capital to appropriate investment projects to have a
sustainable profit (Roychowdhury et al. 2019). According to (Bebbington et al. 2007) and
(Lulaj and Iseni 2018), profit sustainability assessment models should be proposed accord-
ing to cost–volume–profit analysis. According to (Zhang et al. 2021), business solvency,
profitability, and development ability are closely related to profit sustainability, fulfilling
the intelligent demand for modern financial data analysis in the cloud servers (Bi 2022),
and in recent years, businesses have paid more and more attention to business data in
the cloud server (Yang 2021). According to (Chen 2022), the lines between financial and
managerial accounting to investigate sustainable profit are constantly being mixed as a
result of the new economic norm, which is bringing this relationship closer every day, but
the continuous progress of economic globalization through science and technology for
sustainable profit has become an important direction for the development of businesses
to detect entrepreneurial problems and prevent risks (Hou 2022; Panait et al. 2022), since
in the current competitive environment, businesses pay the market great importance on
financial performance evaluation research, paying attention to workers’ talents to increase
sustainable profit (Chen 2021). According to (Yang and Jiang 2020), the hybrid approach
greatly improves the accuracy of the data in the accounting financial statements. Regarding
the implications of the policy of total assets, according to (McDonough and Yan 2022),
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businesses must make capital investment decisions based on the state of the total assets of
the business.

Regarding the total liabilities variable (TLIA), according to (Colovic et al. 2022), busi-
nesses that start operating in the informal sector and later move to the formal sector are less
likely to directly receive profit sustainability in the global value chain. According to (Tang
and Rowe 2022), the very close connection of the subsidiary to the main company can be
potentially harmful to the sustainability of profit. According to (Dawid and Muehlheusser
2022), strict obligations can hinder business investments and their recognition by the
market. Regarding the total revenue variable (TREV), according to (Gebauer et al. 2020),
businesses with new digital offers are currently using new digital technologies such as
the internet of things (IoT), artificial intelligence (AI), or big data (BD), but these offerings
rarely increase total revenue as businesses are struggling with business dynamics (BD).
According to (Kabir and Su 2022), income from contracts with customers affects the practice
of recognizing income and financial statements of businesses, while profits use more the
modified retrospective method than the full retrospective method. Regarding the variable
of the net financial income (NFI), according to (Kabbach-de-Castro et al. 2022), productivity
and hindered income jointly direct the distribution of capital within an internal capital
market. According to (Villani 2021), various factors can change the values of the index of
external financial dependence, and that stability finds less empirical support. To evalu-
ate the circular economy model of a manufacturing company, according to (Chiarot et al.
2022), the reuse and recycling of material should be reduced by focusing on optimizing the
performance of assets and helping to improve the sustainable performance of machinery
and equipment. According to (Han et al. 2020), a business in a circular economy must be
flexible to market changes in response to changes in technology, economy, and environment
to achieve sustainability of profit. Regarding the determination of the factors that lead to a
short-term orientation strategy to have business profit sustainability in a circular economy,
according to (Gerlich 2023), it is very challenging for businesses to transform a long-term
strategy into a short-term strategy for stable profit evaluation. According to (Milios 2018),
to have sustainability of profit in businesses, one of the main areas of (CE) is repair and
reproduction.

3. Methodology
3.1. The Purpose of the Paper

A study of the investigation of accounting factors through audited financial statements
in businesses analyzing qualified staff and investments in technology (equipment, machin-
ery, etc.) for sustainable profit toward a circular economy has not been conducted before;
therefore, the main goal is to determine whether qualified staff and investment in technol-
ogy affect the sustainability of profit in businesses through the investigation of accounting
factors in the audited financial statements toward a circular economy—more specifically in
these financial items: total assets (TASS), intangible assets (IASS), total liabilities (TLIA),
total income (TREV), and net financial income (NFI)—based on questions about which
financial items businesses should take care of, as well as businesses that do not invest in
technologies and skilled staff. Does this hinder profit sustainability? In addition, where
there is a difference, which of the factors has a greater impact on the sustainability of profit
based on the sustainable profit factor (F1) and the two sub-factors, (F1.1 or investigation
of accounting factors TASS, TLIA, TREV and NFI, and F1.2 or investigation of accounting
factors TASS, TLIA, and IASS)? The objectives of this research are:

(1) Investigation of empirically audited financial statements for 800 businesses regarding
sustainable profit: which financial items are sustainable and of which financial items
should companies be careful?

(2) Businesses that do not invest in technology (equipment, machinery, etc.) and qualified
staff—does this hinder the sustainability of profit?

Through these goals, based on the factors taken in the study, the hypotheses will be
proven. Therefore, this research will (a) bring an approach to profit sustainability through
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audited financial statements, (b) investigate investments in technology and qualified staff
by businesses for sustainable profit, and (c) learn something special about how to be careful
about financial items that hinder the stability of profit.

3.2. Methods

For this study, data were collected based on audited financial statements for busi-
nesses (N = 800) according to their activity (manufacturing businesses = 256, service
businesses = 192, and distribution businesses = 353) to investigate the qualified staff and
investments in technology (equipment, machinery, etc.) for sustainable profit. A total of
five variables divided into three sessions were analyzed through four analyses, namely
descriptive analysis, factor analysis, data reliability analysis, and multiple regression analy-
sis using SPSS version 23.0 for Windows. The research was conducted during the years
(2020–2022), but the audited financial statements for 2020 were analyzed as they were
reported and published by (the Ministry of Finance and the General Audit Office). The
analyses included several processes in which some of the factors were deleted to make the
model acceptable, in which case, as stated in the conceptual model, the purpose of these
analyses is to obtain reliable data (KMO above the value of 0.600, alpha above the value of
0.700, and R2 above the 0.800 value, as elaborated in (Lulaj et al. 2022)). To investigate the
influence of factor analysis, according to (Cudeck 2000) and (Goretzko et al. 2021), factor
analysis aims to determine the number of fundamental influences based on a domain of
variables in this research to analyze sustainable profit and determine the extent to which
each variable is related to the factors of obtaining information on businesses for (quali-
fied staff, investments in technology (equipment, machinery, etc.), accounting, financial
statements, and auditing). While regarding the reliability analysis, according to (Taber
2018), this analysis is used to demonstrate that the tests and scales that have been built or
approved for research are suitable for the purpose. In this case, five variables, two financial
statements, and 800 businesses with three types of activities were tested, creating one factor
with two sub-factors. Therefore, for this study to be as qualitative and reliable as possible,
methods and tests adapted to this research were used, as presented in Figure 1.

3.2.1. Data Collection

Data collection was carried out from the results of descriptive, factorial analysis (KMO,
Barlet test, PCA, etc.), reliability analysis (alpha, etc.), and multiple regression analysis (R,
R2, adjusted R2, Std. error of the estimate, F, Sig. F, Durbin-Watson, Anova), as elaborated
in Figure 1.

3.2.2. Hypotheses

While the investigation of sustainable profit for all variables was analyzed according
to the following equations elaborated by (Carroll and Green 1997):

Ŷi = b0 + b1Xi1 + b2Xi2 (1)

It is a linear equation for predicting values of Y that minimizes the sum of squared
errors associated with investigating accounting factors through audited financial statements
to achieve sustainable business profitability.

∑12
i=1 e2

i = ∑12
i=1

(
Yi − Ŷi

)2 (2)

Or H0 = β1 = β2 = 0

HA = β1 6= 0- and not all parameters are equal to zero
The hypotheses raised in this research are based on the above equations for sustainable

business profit and are elaborated as follows.
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Hypotheses for the IASS Variable

H1. Independent variables have a significant impact on the variable of intangible assets (IASS).

H2. There is a difference between the importance of the independent variables in the intangible assets
variable (IASS).

ŷ = α0 + β1(TASS) + β2(TLIA) + β3(TREV) + β4(NFI) + µ

The purpose of this hypothesis was to see the impact of independent variables on
(IASS) and determine which had a greater positive or negative impact for sustainable profit.

Hypotheses for the TASS Variable

H3. The independent variables have a significant impact on the total assets variable (TASS).

H4. There is a difference between the importance of the independent variables on the total assets
variable (TASS).
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ŷ = α0 + β1(IASS) + β2(TLIA) + β3(TREV)− β4(NFI) + µ

The purpose of this hypothesis was to see the impact of the independent variables on
(TASS) and determine which had a greater positive or negative impact for sustainable profit.

Hypotheses for the TLIA Variable

H5. The independent variables have a significant impact on the total liabilities variable (TLIA).

H6. There is a difference between the importance of the independent variables on the total liabilities
variable (TLIA).

ŷ = α0 + β1(IASS) + β2(TASS) + β3(NFI)− β4(TREV) + µ

The purpose of this hypothesis was to see the impact of the independent variables on
(TLIA) and determine which had a greater positive or negative impact for sustainable profit.

Hypotheses for the TREV Variable

H7. The independent variables have a significant impact on the total revenue variable (TREV).

H8. There is a difference between the importance of the independent variables on the total revenue
variable (TREV).

ŷ = α0 + β1(IASS) + β2(NFI) + β3(TASS)− β4(TLIA) + µ

The purpose of this hypothesis was to see the impact of the independent variables
on (TREV) and determine which had a greater positive or negative impact for sustain-
able profit.

Hypotheses for the NFI Variable

H9. Independent variables have a significant impact on the variable of net financial income (NFI).

H10. There is a difference between the importance of independent variables in the variable of net
financial income (NFI).

ŷ = α0 + β1(IASS) + β2(TLIA) + β3(TREV)− β4(TASS) + µ

The purpose of this hypothesis was to see the impact of the independent variables on
(NFI) and determine which had a greater positive or negative impact for sustainable profit.

Figure 1 presents the research procedure related to the investigation of accounting
factors through audited financial statements in businesses, considering qualified staff and
investment in technologies for sustainable profit. Initially, the fulfillment of the research
criteria emphasized new technologies, qualified staff, accounting, financial statements,
auditing, sustainable profit, etc., while the development of models was carried out through
secondary data reported for financial periods for 800 businesses in Kosovo divided accord-
ing to their activity (production, servicing, and distribution). In this research, analyses
(descriptive, factorial, multiple regression, and reliability) were used, validating the raised
hypotheses (H1, H2, H3, H4, H5, H6, H7, H8, H9, and H10) for all sessions and all variables
(TASS, TLIA, TREV, IASS, and NFI), investigating how many businesses have sustain-
able profit.

4. Empirical Results

In this research, as discussed in the methodology, four econometric analyses are
included: descriptive analysis, factorial analysis, data reliability analysis, and multiple
regression analysis as follows.
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1. Descriptive analysis for the investigation of accounting factors through audited finan-
cial statements for sustainable profit in businesses;

2. Factor analysis and reliability analysis for investigating accounting factors through
audited financial statements for sustainable profit in businesses;

3. Multiple regression analysis for investigating accounting factors through audited
financial statements for sustainable profit in businesses;

4. Validating hypothesis for investigating accounting factors through audited financial
statements by analyzing qualified staff and investments in technology (equipment,
machinery, etc.) for sustainable profit in business.

4.1. Descriptive Analysis for the Investigation of Accounting Factors through Audited Financial
Statements for Sustainable Profit in Businesses

Table 1 presents the descriptive analysis related to the investigation of accounting
factors through audited financial statements for 800 businesses (manufacturing, service,
and distribution), analyzing qualified staff and investments in technology (equipment,
machinery, etc.) for sustainable profit based on all the variables of this research such as
total assets (TASS), intangible assets (IASS), total liabilities (TLIA), total revenues (TREV),
and net financial income (NFI). Therefore, there was no lack of data after analyzing the
audited financial statements.

Table 1. Descriptive analysis of the number of the investigated businesses.

Statistics

No. Activity TASS IASS TLIA TREV NFI

N
Valid 800 800 800 800 800 800 800

Missing 0 0 0 0 0 0 0

Table 2 presents the descriptive analysis related to the activity or type of businesses
that were researched in this study. In total, three business activities were included according
to their participation in this research, such as 256 manufacturing businesses or percentage
(32%), 192 service businesses or percentage (24%), as well as 352 distribution businesses or
percentage (44%).

Table 2. Descriptive analysis for the activity of the investigated businesses.

Activity

Frequency Percent Valid Percent Cumulative Percent

Valid

Manufacturing 256 32.0 32.0 32.0
Service 192 24.0 24.0 56.0

Distribution 352 44.0 44.0 100.0
Total 800 100.0 100.0

Figure 2 presents the descriptive data for the researched businesses according to the
number and types of businesses related to the investigation of accounting factors through
audited financial statements, analyzing qualified staff and investments in technology
(equipment, machinery, etc.) for sustainable profit according to the number of businesses
(N = 800), according to the financial statements (FS = 2 or balance of condition (TASS,
IASS, and TLIA), and balance of success (TREV and NFI), as well as according to the
activity of businesses (production, service, and distribution). In addition, according to the
results of the figure, the largest number of businesses in this research were distribution
businesses—in percentage, (N = 352 or 44%).
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4.2. Factor Analysis and Reliability Analysis for Investigating Accounting Factors through
Audited Financial Statements for Sustainable Profit in Businesses

In this session, the results of factorial and reliability analysis were analyzed for all
variables related to the investigation of accounting factors through audited financial state-
ments in businesses for sustainable profit, then a factor with two sub-factors was created
as follows:

- F1 or sustainable profit factor in businesses;
- F 1.1 or investigation of TASS, TLIA, TREV, and NFI accounting factors;
- F 1.2 or investigation of TASS, TLIA, and IASS accounting factors.

4.2.1. The Results of the Sustainable Profit Factor in Businesses

Table 3 presents the results of the sustainable profit factor in businesses for all the
variables obtained in this study. According to the KMO test, the data are suitable for fac-
torial analysis related to the investigation of accounting factors through audited financial
statements in businesses for sustainable profit (KMO = 0.803 or 80%), while according to
Bartlett’s test of sphericity, the data are important enough to measure the analysis of quali-
fied staff and investments in technology (equipment, machinery, etc.) for sustainable profit
(Sig. = 0.000). According to communalities, the variables that have the highest common
variance are (NFI and TASS). According to total variance explained, two larger factors
with a value of 1 were created, which together explain the variance of 77%. According to
the rotated components matrix, it is noted that two sub-factors (F1.1 and F1.2) have been
created. While in the first sub-factor, the variable that has greater weight for the sustainable
profit of businesses through human behavior or the work of employees and emerging
technologies is (TREV = 0.883), in the second sub-factor, the variables that have a weight
greater are (TLIA = 0.695 and TASS = 0.685).

Table 4 presents the results of the sustainable profit factor through reliability analysis
for all variables of this study. According to Cronbach’s alpha, the data have very high relia-
bility (α = 0.961 or 91%). According ANOVA with Tukey’s test for non-additivity, the differ-
ence between the variables related to the sustainable profit in businesses through audited
financial statements is statistically significant (p = 0.000), while according to Hotelling’s
T-squared test, there is a difference important among the variables for sustainable profit in
businesses.
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Table 3. Results of sustainable profit factor in business through factor analysis.

KMO and Bartlett’s Test Communalities Total Variance Explained Rotated Component Matrix

Kaiser-Meyer-Olkin
Measure of Sampling

Adequacy.
0.803 Factors Initial Extraction

Initial
Eigenval-

ues

Rotation Sums
of Squared
Loadings

Factors
Sub-factors

F.1.1 F.1.2

Bartlett’s
Test of

Sphericity

Approx.
Chi-Square 2274.685 IASS 1.000 0.587 2.724 47.431 NFI 0.940 0.036

df 10 TASS 1.000 0.815 1.129 77.058 TREV 0.883 0.027

Sig. 0.000 TLIA 1.000 0.785 0.865 IASS −0.248 0.725

PCA-MATRIX
TREV 1.000 0.780 0.154 TLIA 0.549 0.695

NFI 1.000 0.885 0.129 TASS 0.588 0.685

Figure 3 presents the results of sustainable profit through the audited financial state-
ments in businesses, taking into account the analysis of qualified staff and investments in
technology (equipment, machinery, etc.) through the studied variables where the impor-
tance of two sub-factors is emphasized: F1.1 (investigation of TASS, TLIA, TREV, and NFI
accounting factors) and F 1.2 (investigation of TASS, TLIA, and IASS accounting factors).

Table 4. Results of sustainable profit factor in business through reliability analysis.

ANOVA with Tukey’s Test for Non-Additivity

Sum of Squares df Mean Square F Sig
Between People 16,015,018,683,524,993,000.000 799 20,043,828,139,580,716.000

Within
People

Between Items 6,564,201,617,575,351,300.000 6 1,094,033,602,929,225,220.000 124.301 0.000

Residual
Nonadditivity 24,618,292,153,668,825,000.000 1 24,618,292,153,668,825,000.000 6713.468 0.000

Balance 17,575,934,665,844,765,000.000 4793 3,667,000,764,833,041.000 Reliability Statistics
Total 42,194,226,819,513,590,000.000 4794 8,801,465,752,923,152.000 Cronbach’s Alpha N of Items

Total 48,758,428,437,088,944,000.000 4800 10,158,005,924,393,530.000 0.961 7
Total 64,773,447,120,613,930,000.000 5599 11,568,752,834,544,370.000 PCA-MATRIX

Hotelling’s T-Squared Test
4990.051 826.471 6 794 0.000
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4.2.2. The Results of the First Sub-Factor (F1.1) of Sustainable Profit through the
Investigation of TASS, TLIA, TREV, and NFI Accounting Factors

Table 5 presents the results of the first sub-factor (F1.1) of sustainable profit in business
for all variables obtained in this study. According to the KMO test, the data are suitable
for factorial analysis related to the investigation of TASS, TLIA, TREV, and NFI accounting
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factors for sustainable profit (KMO = 0.818 or 82%), while according to Bartlett’s test of
sphericity, the data are important enough to analyze qualified staff and investments in
technology (equipment, machinery, etc.) to remain stable in the variables of the first factors
(Sig. = 0.000). According to communalities, the change that has the highest common
variance is (NFI). According to total variance explained, a larger factor of 1 value has been
created, which explains the variance of 68%. According to the rotated component matrix, a
factor (F1.1) is created, where the variable that has the greatest weight for the sustainable
profit of businesses through human activities or labor work and developing technology is
(NFI = 0.854).

Table 5. Results of the first sub-factor (F1.1) of sustainable profit through factor analysis.

KMO and Bartlett’s Test Communalities Total Variance Explained Rotated Component
Matrix

Kaiser-Meyer-Olkin
Measure of Sampling

Adequacy.
0.818 Factors Initial Extraction

Initial
Eigenvalues

Rotation Sums of
Squared Loadings Factors

Sub-factor

F.1.1

Bartlett’s Test
of Sphericity

Approx.
Chi-Square 2285.209 TASS 1.000 0.701 2.715 67.885 NFI 0.854

df 6 TLIA 1.000 0.653 0.994 TASS 0.837

Sig. 0.000 TREV 1.000 0.632 0.156 TLIA 0.808

PCA-MATRIX NFI 1.000 0.729 0.135 TREV 0.795

Table 6 presents the results of the first sub-factor (F1.1) through reliability analysis
for all variables of this study. According to Cronbach’s alpha, the data have very high
reliability (α = 0.837 or 84%). According to ANOVA with Tukey’s test for non-additivity, the
difference between variables related to the sustainable profit of businesses through audited
financial statements is statistically significant (p = 0.000), while according to Hotelling’s
T-squared test, there is an important difference among the variables under the first factor
(F1.1) for sustainable profit in businesses.

Table 6. The results of the first sub-factor (F1.1) of sustainable profit in businesses through reliability
analysis.

ANOVA with Tukey’s Test for Non-Additivity

Sum of Squares df Mean Square F Sig
Between People 27,849,097,855,760,130,000.000 799 34,854,940,995,945,096.000

Within
People

Between Items 3,251,902,239,610,027,000.000 3 1,083,967,413,203,342,340.000 85.753 0.000

Residual
Nonadditivity 12,814,002,862,658,808,000.000 1 12,814,002,862,658,808,000.000 1755.881 0.000

Balance 17,485,444,384,121,932,000.000 2396 7,297,764,767,997,467.000 Reliability Statistics
Total 30,299,447,246,780,740,000.000 2397 12,640,570,399,157,588.000 Cronbach’s Alpha N of Items

Total 33,551,349,486,390,768,000.000 2400 13,979,728,952,662,820.000 0.837 4
Total 61,400,447,342,150,890,000.000 3199 19,193,637,806,236,604.000 PCA-MATRIX

Hotelling’s T-Squared Test
340.772 113.306 3 797 0.000

Data processing by the authors.

Figure 4 presents the results of sustainable profit through the audited financial state-
ments of businesses, taking into account the analysis of qualified staff and investments in
technology (equipment, machinery, etc.) through the variables studied, where the impor-
tance of the first sub-factor (F1.1) is emphasized or the investigation of TASS, TLIA, TREV,
and NFI accounting factors



Adm. Sci. 2023, 13, 72 14 of 28

Adm. Sci. 2023, 13, x FOR PEER REVIEW 15 of 29 
 

 

where the importance of the first sub-factor (F1.1) is emphasized or the investigation of 
TASS, TLIA, TREV, and NFI accounting factors 

 
Figure 4. Scree plot of the first sub-factor (F1.1) of sustainable profit in business. 

4.2.3. The Results of the Second Sub-Factor (F1.2) of Sustainable Profit through the 
Investigation of TASS, TLIA, and IASS Accounting Factors 

Table 7 presents the results of the second sub-factor (F1.2) of sustainable profit for all 
variables obtained in this study. According to the KMO test, the data are suitable for 
factorial analysis related to the investigation of accounting factors through audited 
financial statements in businesses for sustainable profit (KMO = 0.713 or 71%), while 
according to Bartlett’s test of sphericity, the data are important enough to measure the 
analysis of qualified staff and investments in technology (equipment, machinery, etc.) for 
sustainable profit based on the variables under the second factor (Sig. = 0.000). According 
to communalities, the variables that have the highest common variance are (TASS and 
TLIA). According to total variance explained, a factor greater than 1 has been created, 
which explains the variance of 63%. According to the rotated component matrix, a sub-
factor (F1.2) has been created, where the variables that have the greatest weight for the 
sustainable profit of businesses through human behavior or the work of employees and 
emerging technologies are (TASS = 0.951 and TLIA = 0.949). 

Table 7. Results of the second sub-factor (F1.2) of sustainable profit through factor analysis. 

KMO and Bartlett’s Test Communalities Total Variance Explained 
Rotated Component 

Matrix 
Kaiser-Meyer-Olkin 

Measure of Sampling 
Adequacy. 

0.713 Factors Initial Extraction Initial 
Eigenvalues 

Rotation Sums 
of Squared 
Loadings 

Factors 
Sub-factor 

F.1.2 

Bartlett’s 
Test of 

Sphericity 

Approx. 
Chi-

Square 
1025.200 TASS 1.000 0.904 1.889 62.963 TASS 0.951 

df 3 TLIA 1.000 0.900 0.958 31.949 TLIA 0.949 
Sig. 0.000 IASS 1.000 0.585 0.153 5.088 IASS 0.591 

PCA-MATRIX 

Table 8 presents the results of the second sub-factor (F1.2) as stable through reliability 
analysis for all variables of this study. According to Cronbach’s alpha, the data have very 

Figure 4. Scree plot of the first sub-factor (F1.1) of sustainable profit in business.

4.2.3. The Results of the Second Sub-Factor (F1.2) of Sustainable Profit through the
Investigation of TASS, TLIA, and IASS Accounting Factors

Table 7 presents the results of the second sub-factor (F1.2) of sustainable profit for
all variables obtained in this study. According to the KMO test, the data are suitable
for factorial analysis related to the investigation of accounting factors through audited
financial statements in businesses for sustainable profit (KMO = 0.713 or 71%), while
according to Bartlett’s test of sphericity, the data are important enough to measure the
analysis of qualified staff and investments in technology (equipment, machinery, etc.) for
sustainable profit based on the variables under the second factor (Sig. = 0.000). According
to communalities, the variables that have the highest common variance are (TASS and
TLIA). According to total variance explained, a factor greater than 1 has been created, which
explains the variance of 63%. According to the rotated component matrix, a sub-factor
(F1.2) has been created, where the variables that have the greatest weight for the sustainable
profit of businesses through human behavior or the work of employees and emerging
technologies are (TASS = 0.951 and TLIA = 0.949).

Table 7. Results of the second sub-factor (F1.2) of sustainable profit through factor analysis.

KMO and Bartlett’s Test Communalities Total Variance Explained Rotated Component
Matrix

Kaiser-Meyer-Olkin Measure
of Sampling Adequacy. 0.713 Factors Initial Extraction

Initial
Eigenvalues

Rotation Sums of
Squared Loadings Factors

Sub-factor
F.1.2

Bartlett’s Test of
Sphericity

Approx.
Chi-Square 1025.200 TASS 1.000 0.904 1.889 62.963 TASS 0.951

df 3 TLIA 1.000 0.900 0.958 31.949 TLIA 0.949

Sig. 0.000 IASS 1.000 0.585 0.153 5.088 IASS 0.591

PCA-MATRIX

Table 8 presents the results of the second sub-factor (F1.2) as stable through reliability
analysis for all variables of this study. According to Cronbach’s alpha, the data have
very high reliability (α = 0.873 or 87%). According to ANOVA with Tukey’s test for non-
additivity, the difference between variables related to the sustainable profit of businesses
through audited financial statements is statistically significant (p = 0.000), while according
to Hotelling’s T-squared test, there is an important difference between the variables of the
second sub-factor (F1.2) for sustainable profit in business.
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Table 8. Results of the second sub-factor (F1.2) of sustainable profit through reliability analysis.

ANOVA with Tukey’s Test for Non-Additivity

Sum of Squares df Mean Square F Sig
Between People 31,104,022,603,656,884,000.000 783 39,724,166,799,050,936.000

Within
People

Between Items 979,732,230,293,473,150.000 1 979,732,230,293,473,150.000 75.532 0.000

Residual
Nonadditivity 8,764,078,942,720,470,000.000 1 8,764,078,942,720,470,000.000 4922.309 0.000

Balance 1,392,336,398,035,725,310.000 782 1,780,481,327,411,413.500 Reliability Statistics
Total 10,156,415,340,756,195,000.000 783 12,971,156,246,176,494.000 Cronbach’s Alpha N of Items

Total 11,136,147,571,049,669,000.000 784 14,204,269,861,032,740.000 0.873 3
Total 42,240,170,174,706,550,000.000 1567 26,956,075,414,618,092.000 PCA-MATRIX

Hotelling’s T-Squared Test
75.532 75.532 1 783 0.000

Data processing by the authors.

Figure 5 presents the results of sustainable profit through the audited financial state-
ments of businesses, taking into account the analysis of qualified staff and investments
in technology (equipment, machinery, etc.) through the variables studied, where the im-
portance of the second sub-factor (F1.2) or the investigation of TASS, TLIA, and IASS
accounting factors.
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4.3. Multiple Regression Analysis for Investigating Accounting Factors through Audited Financial
Statements for Sustainable Profit in Businesses

In this session, through multiple regression analysis, all the variables obtained in
this study (TASS, IASS, TLIA, TREV, and NFI) were analyzed for the investigation of
accounting factors through audited financial statements for sustainable profit in businesses
by considering qualified staff and investments in technology (equipment, machinery, etc.).

Table 9 presents the multiple regression analysis for the factor (IASS) related to the
investigation of accounting factors through audited financial statements in businesses for
sustainable profit including model summary, ANOVA, and coefficients. According to R
square, 78% of the change in the dependent variable is explained by the independent
variables (TASS, TLIA, TREV, and NFI), while the remaining 22% is explained by other
variables that are not included in the model by random error. According to the Durbin–
Watson test, there is no autocorrelation (1.833) between the variables. According to the
ANOVA analysis, the model is significant at every significance level (Sig. = 0.000), while
according to the beta coefficient, the independent variable that affects the model the most
is (NFI = −519 or −52%). Therefore, the hypotheses are accepted (H1 and H2).

ŷ = α0 + β1(TASS) + β2(TLIA) + β3(TREV) + β4(NFI) + µ

= 0.189 + 0.161x1 + 0.189x2 + 0.393x3 − 0.519x4 + 0.022µ
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Table 9. Multiple regression analysis for factor (IASS).

Model Summary

IASS
R R Square Adjusted R

Square
Std. Error of
the Estimate

Change Statistics
Durbin-
Watson

R Square
Change F Change df1 df2 Sig. F

Change

0.890 0.784 0.878 8,491,628.7 0.784 14.150 5 770 0.000 1.833

ANOVA

Model Sum of Squares df Mean Square F Sig.

IASS

Regression 5,101,491,613,238,856.000 5 1,020,298,322,647,771.200 14.150 0.000

Residual 55,522,974,140,050,720.000 770 72,107,758,623,442.500

Total 60,624,465,753,289,576.000 775

Coefficients

IASS

Beta t Sig.

(Constant) 0.189 0.035

TASS 0.161 2.421 0.016

TLIA 0.189 1.357 0.075

TREV 0.393 5.865 0.000

NFI −0.519 −7.312 0.000

Data processing by the author.

The p-value is less than the 5% significance level; H0 is rejected and accepted, (β1, β2,
β3, β4) 6= 0.

Table 10 presents the multiple regression analysis for the factor (TASS) related to the
investigation of accounting factors through audited financial statements in businesses for
sustainable profit including model summary, ANOVA, and coefficients. According to R
square, 73% of the change in the dependent variable is explained by the independent
variables (IASS, TLIA, TREV, and NFI), while the remaining 27% is explained by other
variables that are not included in the model by random error. According to the Durbin–
Watson test, there is no autocorrelation (1.917) between the variables. According to the
ANOVA analysis, the model is significant at every significance level (Sig. = 0.000), while
according to the beta coefficient, the independent variable that affects the model the most
is (TLIA = 0.777 or 78%). Therefore, the hypotheses are accepted (H3 and H4).

ŷ = α0 + β1(IASS) + β2(TLIA) + β3(TREV)− β4(NFI) + µ

= 0.084 + 0.147x1 + 0.777x2 + 0.245x3 + 0.101x4 + 0.027µ

The p-value is less than the 5% significance level, H0 is rejected and accepted, (β1, β2,
β3, β4) 6= 0.

Table 11 presents the multiple regression analysis for the factor (TLIA) related to the
investigation of accounting factors through audited financial statements in businesses for
sustainable profit including model summary, ANOVA, and coefficients. According to R
square, 72% of the change in the dependent variable is explained by the independent
variables (TASS, IASS, TREV, and NFI), while the remaining 28% is explained by other
variables that are not included in the model by random error. According to the Durbin–
Watson test, there is no autocorrelation (1.954) between the variables. According to the
ANOVA analysis, the model is significant at every significance level (Sig. = 0.000), while
according to the beta coefficient, the independent variable that affects the model the most
is (TASS = 0.812 or 81%). Therefore, the hypotheses are accepted (H5 and H6).

ŷ = α0 + β1(IASS) + β2(TASS) + β3(NFI)− β4(TREV) + µ

= 0.210 + 0.027x1 + 0.812x2 + 0.157x3 − 0.114x4 + 0.028µ
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Table 10. Multiple regression analysis for factor (TASS).

Model Summary

IASS
R

R
Square

Adjusted
R Square

Std. Error of the
Estimate

Change Statistics
Durbin-
WatsonR Square

Change F Change df1 df2 Sig. F
Change

0.857 0.734 0.732 113,160,712.48393 0.734 425.375 5 770 0.000 1.917

ANOVA

Model Sum of Squares df Mean Square F Sig.

IASS

Regression 272,353,953,251,997,450 5 5,447,079,065,039,948,800 425.375 0.000

Residual 986,011,707,440,093,600 770 12,805,346,849,871,346.0

Total 3,7095,512,399,600,680,000 775

Coefficients

IASS

Beta t Sig.

(Constant) 0.084 0.094

IASS 0.147 2.421 0.016

TLIA 0.777 36.240 0.000

TREV 0.245 1.226 0.021

NFI 0.101 2.577 0.010

Data processing by the authors.

Table 11. Multiple regression analysis for factor (TLIA).

Model Summary

IASS
R

R
Square

Adjusted
R Square

Std. Error of the
Estimate

Change Statistics
Durbin-
WatsonR Square

Change F Change df1 df2 Sig. F
Change

0.850 0.722 0.721 38,488,552.72757 0.722 501.437 4 771 0.000 1.954

ANOVA

Model Sum of Squares df Mean Square F Sig.

IASS

Regression 2,971,251,952,944,959,500.0 4 742,812,988,236,239,870.000 501.437 0.000

Residual 1,142,135,260,809,414,400.0 771 1,481,368,691,062,794.200

Total 4,113,387,213,754,374,100.0 775

Coefficients

IASS

Beta t Sig.

(Constant) 0.210 0.000

IASS 0.027 1.358 0.175

TASS 0.812 36.281 0.000

NFI 0.157 3.942 0.000

TREV −0.114 −3.031 0.003

Data processing by the authors.

The p-value is less than the 5% significance level, H0 is rejected and accepted, (β1, β2,
β3, β4) 6= 0.

Table 12 presents the multiple regression analysis for the factor (TREV) related to
the investigation of accounting factors through audited financial statements in businesses
for sustainable profit including model summary, ANOVA, and coefficients. According to
R square, 75% of the change in the dependent variable is explained by the independent
variables (IASS, NFI, TASS, and TLIA), while the remaining 25% is explained by other
variables that are not included in the model by random error. According to the Durbin–
Watson test, there is no autocorrelation (1.701) between the variables. According to the
ANOVA analysis, the model is significant at every significance level (Sig. = 0.000), while
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according to the beta coefficient, the independent variable that affects the model the most
is (NFI = 0.890 or 89%). Therefore, the hypotheses are accepted (H7 and H8).

ŷ = α0 + β1(IASS) + β2(NFI) + β3(TASS)− β4(TLIA) + µ

= 0.181 + 0.109x1 + 0.890x2 + 0.043x3 − 0.104x4 + 0.025µ

Table 12. Multiple regression analysis for factor (TREV).

Model Summary

IASS
R

R
Square

Adjusted
R Square

Std. Error of the
Estimate

Change Statistics
Durbin-
WatsonR Square

Change F Change df1 df2 Sig. F
Change

0.864 0.747 0.745 73,883,346.2 0.747 453.931 5 770 0.000 1.701

ANOVA

Model Sum of Squares df Mean Square F Sig.

IASS

Regression 12,389,486,791,683,520,000 5 2,477,897,358,336,704,000.00 453.931 0.000

Residual 4,203,236,622,434,580,500.0 770 5,458,748,860,304,650.000

Total 16,592,723,414,118,100,000 775

Coefficients

IASS

Beta t Sig.

(Constant) 0.181 0.000

IASS 0.109 5.865 0.000

NFI 0.890 41.604 0.000

TASS 0.043 1.226 0.221

TLIA −0.104 −3.027 0.003

Data processing by the authors.

The p-value is less than the 5% significance level, H0 is rejected and accepted, (β1, β2,
β3, β4) 6= 0.

Table 13 presents the multiple regression analysis for the factor (NFI) related to the
investigation of accounting factors through audited financial statements in businesses for
sustainable profit including model summary, ANOVA, and coefficients. According to R
square, 78% of the change in the dependent variable is explained by the independent
variables (TASS, IASS, TLIA, and TREV), while the remaining 22% is explained by other
variables that are not included in the model by random error. According to the Durbin–
Watson test, there is no autocorrelation (2.033) between the variables. According to the
ANOVA analysis, the model is significant at every significance level (Sig. = 0.000), while
according to the beta coefficient, the independent variable that affects the model the most
is (TREV = 0.777 or 78%). Therefore, the hypotheses are accepted (H9 and H10).

ŷ = α0 + β1(IASS) + β2(TASS) + β3(TLIA)− β4(TREV) + µ

= 0.278− 0.125x1 + 0.084x2 + 0.125x3 + 0.777x4 + 0.022µ

The p-value is less than the 5% significance level, H0 is rejected and accepted, (β1, β2,
β3, β4) 6= 0.

4.4. Validating Hypothesis for Investigating Accounting Factors through Audited Financial
Statements by Analyzing Qualified Staff and Investments in Technology (Equipment, Machinery,
etc.) for Sustainable Profit in Business

Table 14 presents the validation of hypotheses (H1–H10) for all sessions and all analyses.
According to this table, the regression analysis proves the importance of each indepen-
dent factor and variable and their influence on the dependent variables related to the
investigation of the accounting factors through the audited financial statements to see the
sustainable profit given to the qualified staff and investments in technology (equipment,
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machinery, etc.). According to the results of the factor (IASS), the hypotheses (H1 and H2)
are verified, where the influence of independent variables on intangible assets to have sus-
tainable profit is emphasized. According to the results of the factor (TASS), the hypotheses
(H3 and H4) are verified, where the influence of the independent variables on the total
assets to have a sustainable profit is emphasized. According to the results of the factor
(TLIA), the hypotheses (H5 and H6) are verified, where the influence of the independent
variables on the total liabilities is emphasized to have a stable profit. According to the
results of the factor (TREV), the hypotheses (H7 and H8) are verified, where the influence
of the independent variables on the total income is emphasized to have a stable profit.
According to the results of the factor (NFI), the hypotheses (H9 and H10) are verified, where
the influence of the independent variables on the net financial income to have a sustainable
profit is emphasized.

Table 13. Multiple regression analysis for factor (NFI).

Model Summary

IASS
R R Square Adjusted R

Square
Std. Error of
the Estimate

Change Statistics
Durbin-
WatsonR Square

Change F Change df1 df2 Sig. F
Change

0.883 0.779 0.777 6,512,640.1 0.779 542.320 5 770 0.000 2.033

ANOVA

Model Sum of Squares df Mean Square F Sig.

IASS

Regression 115,011,145,035,664,896.00 5 23,002,229,007,132,980.000 542.320 0.000

Residual 32,659,151,302,284,872.000 770 42,414,482,210,759.570

Total 147,670,296,337,949,760.00 775

Coefficients

IASS

Beta t Sig.

(Constant) 0.278 0.781

IASS −0.125 −7.312 0.000

TASS 0.084 2.577 0.010

TLIA 0.125 3.919 0.000

TREV 0.777 41.604 0.000

Data processing by the author.

Figure 6 presents the model of the investigation of accounting factors through audited
financial statements (IAAFSBCS) to verify the hypotheses raised for all variables (TASS,
IASS, TLIA, TREV, and NFI) through the analyses and sessions of this study. Therefore,
through the validation of the hypotheses (H1–H10), all variables have a significant impact
on the sustainable profit in businesses (N = 800), as detailed in Table 14.
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Table 14. Approval of hypotheses for all analyses.

Analyses Factors Hypotheses The Equations Accepted/Rejected

Descriptive

Manufacturing

N/A N/A
This method estimates the

number of participating
businesses in future analyses

Service

Distribution

Factorial F1

F1.1 TREV = 0.883
NFI = 0.854

N/A
This method preceded the

validation of the hypotheses
F1.2

TLIA = 0.695
TASS = 0.685
TASS = 0.951
TLIA = 0.949

Reliability F1
F1.1 α = 0.961 ≈ 91%

α = 0.837 ≈ 84% Sig. = 0.000 This method ensures the
reliability of the data

F1.2 α = 0.873 ≈ 87%

Multiple regression

IASS

TASS
H1 ŷ = α0 + β1(TASS) + β2(TLIA) + β3(TREV) + β4(NFI) + µ

= 1.189 + 0.161x1 + 0.189x2 + 0.393x3
−0.519x4 + 0.022µ

Rejected
H0TLIA

TREV
H2 Accepted (β1, β2, β3, β4) 6= 0

NFI

TASS

IASS
H3 ŷ = α0 + β1(IASS) + β2(TLIA) + β3(TREV)− β4(NFI) + µ

= 0.684 + 0.147x1 + 0.777x2 + 0.245x3
+0.101x4 + 0.027µ

Rejected
H0TLIA

TREV
H4 Accepted (β1, β2, β3, β4) 6= 0

NFI

TLIA

IASS
H5 ŷ = α0 + β1(IASS) + β2(TASS) + β3(NFI)− β4(TREV) + µ

= 7.410 + 0.027x1 + 0.812x2 + 0.157x3
−0.114x4 + 0.028µ

Rejected
H0TASS

NFI
H6 (β1, β2, β3, β4) 6= 0

TREV
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Table 14. Cont.

Analyses Factors Hypotheses The Equations Accepted/Rejected

TREV

IASS
H7 ŷ = α0 + β1(IASS) + β2(NFI) + β3(TASS)− β4(TLIA) + µ

= 3.681 + 0.109x1 + 0.890x2 + 0.043x3
−0.104x4 + 0.025µ

Rejected
H0NFI

TASS
H8 (β1, β2, β3, β4) 6= 0

TLIA

NFI

IASS
H9 ŷ = α0 + β1(IASS) + β2(TLIA) + β3(TREV)− β4(NFI) + µ

= 0.684 + 0.147x1 + 0.777x2 + 0.245x3
−0.101x4 + 0.022µ

Rejected
H0TLIA

TREV
H10 (β1, β2, β3, β4) 6= 0

NFI

Data processing by the authors.
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5. Discussion

To analyze the findings of this study by making comparisons with the discussions
of other authors, the contribution was made to the findings of each variable in each
included analysis. According to (Rossi et al. 2020), smart assets can support the circular
economy in the design, evaluation, and comparison of circular initiatives for products,
materials, assets, and processes to monitor circular efficiency and to have sustainability
of profit. Regarding the variable of intangible assets (IASS), according to (Labidi and
Gajewski 2019), businesses can increase the liquidity of the stock market around new
capital offers by increasing the level of a declaration of their intangible assets, indicating
that some French businesses provide insufficient information on their intangible assets.
To investigate how the determinants of investment in intangible assets (IASS) in Europe,
(Thum-Thysen et al. 2019) explore these barriers and their drivers, concluding that assets
are tangible and intangible in that they are affected somewhat differently by some key
determinants tested such as (regulatory framework and external financing), while according
to the results of this analysis, to have a sustainable profit, businesses must increase the
performance of net financial income, taking into account technology (equipment and
advanced machines), as well as qualified staff, in a circular economy. Regarding the
variable of total assets (TASS), according to (Le et al. 2022), when business growth becomes
more aggressive, their restructuring should focus on increasing total assets by merging
and buying smaller businesses to stabilize their financial sustainability. Therefore, to
investigate the development of a new multi-period asset-liability management model,
according to (Hosseininesaz and Jasemi 2022), a portfolio of four assets ((investment in
the stock exchange, bonds, three foreign currencies (euro, dollar, and yen) and gold) is
the best investment strategy. According to the results of this analysis, to have a stable
profit, businesses must be careful about total liabilities in a circular economy. Regarding
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the total liabilities variable (TLIA) to investigate the auditor’s liability and price of excess
cash holdings for foreign businesses, according to (Smith et al. 2021), it is noted that
auditors require a fee premium for foreign-incorporated businesses with large cash holdings.
According to (Chambers and Reckers 2022), other analyses should be made regarding
the effects of the auditor’s choices in order not to cause liabilities. While investigating
whether governments support businesses through the distribution of public revenues
and expenditures in the form of subsidies, grants, and taxes to have sustainability of
profit, according to (Lulaj and Dragusha 2022) and (Lulaj 2022), the country must support
businesses through the fair distribution of expenses or public revenues for businesses to
have stability in cases of financial crises. While according to the results of this analysis,
to have a sustainable profit, businesses must be careful in increasing the performance of
the total assets of the business in a circular economy. Regarding the total revenue variable
(TREV) to investigate the interaction between revenue logic, revenue model, and business
model concepts, according to (Sainio and Marjakoski 2009), the revenue logic analysis
consists of evaluating software-industry-level determinants and exploring alternative
pricing principles and revenue models that impact revenue generation. According to
(Gebauer and Fleisch 2007), employee motivation increases the sustainability of business
income and profit, leading to more investments. While according to the results of this
analysis, it is emphasized to have a stable profit, businesses must increase the performance
of net financial income in a circular economy. Regarding the variable of net financial
income (NFI) to investigate how the level of exposure to fair value accounting moderates
the changes in the importance of the accounting value of net capital and net income during
a crisis period, according to (Adwan et al. 2020), the importance of the accounting value of
capital increases, while that of net income decreases during the financial crisis. According
to (Balli et al. 2020), borrowing and investment are the main channels for smoothing out a
large number of fluctuations in net financial income, while according to the results of this
analysis, to have a sustainable profit, businesses must increase the performance of the total
business income in a circular economy.

6. Conclusions

Based on the literature review and the findings of this study, it is observed that the
investigation of accounting factors through audited financial statements in businesses,
considering qualified staff and investments in technology (equipment, machinery, etc.),
for sustainable profit is increasing day by day and some of the research pointed out that
there is still a need for continuous analysis to see the impact of financial factors on the
sustainability of profit. In the findings of this research, the factors (accounting, auditing,
financial statements, financial items, qualified staff, investments in technology (equipment,
machinery, etc.)) were elaborated, emphasizing where businesses should be careful to
have sustainability of profit. In the descriptive analysis section, the financial statements of
800 businesses (manufacturing, service, and distributors) were analyzed, where the largest
percentage of businesses were distributor businesses (352 businesses or 44%). In the factor
analysis section, one factor (sustainable profit) and two sub-factors were created for human
behavior and emerging technologies related to the investigation of sustainable profit factors
(TASS, TLIA, TREV, NFI, and IASS), where the data were adequate and significant enough
to measure sustainable profit analysis. The rotation matrix highlights the significance of the
factors (F1.1: TREV = 0.883, TLIA = 0.695, TASS = 0.685, NFI = 0.854, and F1.2: TASS = 0.951
& TLIA = 0.949). In the reliability analysis section, according to Cronbach’s alpha data,
the data have high reliability for each factor (α = 0.961 or 91%, α = 0.837 or 84%, α = 0.873
or 87%). In the multiple regression analysis section, all factors have a significant impact
on the model, and there is a difference between the impact of the independent variables
on the dependent variable. Regarding the factor (IASS), the variable that had the most
impact was (NFI = −519 or −52%), where businesses should take into account investments
in technology (advanced equipment and machinery) and have qualified staff. Regarding
the factor (TASS), the variable that affected it the most was (TLIA = 0.777 or 78%), where
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businesses should be careful about total liabilities. Regarding the factor (TLIA), the variable
that influenced it the most was (TASS = 0.812 or 81%), where businesses should be careful
about total assets. Regarding the factor (TREV), the variable that had the most impact
was (NFI = 0.890 or 89%), where businesses should be careful about net financial income.
Regarding the factor (NFI), the variable that influenced it the most was (TREV = 0.777 or
78%), where businesses should be careful with the total income. Considering all the factors
and variables of this study, it is strongly recommended that businesses pay attention to total
liabilities, total assets, net financial income, and total income. This paper can help not only
businesses in the state of Kosovo but can also help businesses in all countries of the world
in terms of sustainability of profit, taking into account the factors (accounting, auditing,
financial statements, financial items, technology, and qualified staff). As implications
and limitations, it was difficult to access some of the financial statements and there are
only a limited number of variables; therefore, the same models can be analyzed for other
businesses, variables, and other countries.
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Karasioğlu, Fehmi, Humayun Humta, and Ibrahim Emre Göktürk. 2021. Investigation of Accounting Ethics Effects on Financial Report
Quality & Decision Making: Evidence from Kabul-based Logistic Corporations. International Journal of Management, Accounting
and Economics 8: 122–42. [CrossRef]

Korhonen, Jouni, Antero Honkasalo, and Jyri Seppälä. 2018. Circular Economy: The Concept and its Limitations. Ecological Economics,
Elsevier 143: 37–46. [CrossRef]

Kusnic, Michael W., and Julie Davanzo. 1986. Accounting for non-market activities in the distribution of income: An empirical
investigation. Journal of Development Economics 21: 211–27. [CrossRef]

Labidi, Manel, and Jean François Gajewski. 2019. Does increased disclosure of intangible assets enhance liquidity around new equity
offerings? Research in International Business and Finance 48: 426–37. [CrossRef]

Le, Huong Nguyen Quynh, Thai Vu Hong Nguyen, and Christophe Schinckus. 2022. The role of strategic interactions in risk-taking
behavior: A study from asset growth perspective. International Review of Financial Analysis 82: 02127. [CrossRef]

Lev, Baruch. 2018. The deteriorating usefulness of financial report information and how to reverse it. Accounting and Business Research
48: 465–93. [CrossRef]

Li, Jun. 2019. Research on Limitations of Financial Statement Analysis Based on Data of Listed Companies. In Advances in Economics,
Business and Management Research, Volume 110. 5th International Conference on Economics, Management, Law and Education (EMLE
2019). Dordrecht: Atlantis Press SARL.

Lim, Steve C., Antonio J. Macias, and Thomas Moeller. 2020. Intangible assets and capital structure. Journal of Banking & Finance 118:
105873. [CrossRef]

http://doi.org/10.1111/ijau.12242
http://doi.org/10.1007/s12144-019-00300-2
http://doi.org/10.18488/journal.aefr.2018.82.294.307
http://doi.org/10.1108/AAAJ-05-2020-4571
http://doi.org/10.3390/su12218799
https://ssrn.com/abstract=2868205
http://doi.org/10.2139/ssrn.2868205
http://doi.org/10.1016/j.eswa.2022.118427
http://doi.org/10.1155/2022/8353937
http://doi.org/10.1016/j.ribaf.2022.101654
http://doi.org/10.1016/j.accfor.2006.12.003
http://doi.org/10.1016/1045-2354(90)03021-7
http://doi.org/10.3390/su12124831
http://doi.org/10.1016/j.irfa.2016.02.004
http://www.econjournals.com/
http://doi.org/10.1108/AAAJ-11-2020-4998
http://doi.org/10.2308/isys-18-055
http://doi.org/10.1016/j.jbankfin.2022.106573
http://doi.org/10.1016/j.intaccaudtax.2022.100507
http://doi.org/10.3390/jrfm15090401
http://doi.org/10.5281/zenodo.4698983
http://doi.org/10.1016/j.ecolecon.2017.06.041
http://doi.org/10.1016/0304-3878(86)90058-1
http://doi.org/10.1016/j.ribaf.2019.01.009
http://doi.org/10.1016/j.irfa.2022.102127
http://doi.org/10.1080/00014788.2018.1470138
http://doi.org/10.1016/j.jbankfin.2020.105873


Adm. Sci. 2023, 13, 72 27 of 28

Lin, Han, Lu Chen, Mingchuan Yu, Chao Li, Joseph Lampel, and Wan Jiang. 2021. Too little or too much of good things? The horizontal
S-curve hypothesis of green business strategy on firm performance. Technological Forecasting and Social Change 172: 121051.
[CrossRef]

Low, Mary, Howard Daveya, and Keith Hooper. 2008. Accounting scandals, ethical dilemmas and educational challenges. Critical
Perspectives on Accounting 19: 222–54. [CrossRef]

Lucianetti, Lorenzo, Charbel Jose Chiappett Jabbour, Angappa Gunasekaran, and Hengky Latan. 2018. Contingency factors and com-
plementary effects of adopting advanced manufacturing tools and managerial practices: Effects on organizational measurement
systems and firms’ performance. International Journal of Production Economics 200: 318–28. [CrossRef]

Lulaj, Enkeleda. 2021a. Accounting, Reforms and Budget Responsibilities in the Financial Statements. Accounting and Finance/Oblik i
Finansi 21: 61–69. [CrossRef]

Lulaj, Enkeleda. 2021b. Quality and reflecting of financial position: Anenterprises model through logistic regression andnatural
logarithm. Journal of Economic Development, Environment and People 10: 26–50. [CrossRef]

Lulaj, Enkeleda. 2022. An unstoppable and navigating journey towards development reform in complex financial-economic systems:
An interval analysis of government expenses (past, present, future). Business, Management and Economics Engineering 20: 329–57.
[CrossRef]

Lulaj, Enkeleda, and Blerta Dragusha. 2022. Incomes, Gaps and Well-Being: An Exploration of Direct Tax Income Statements Before
and During Covid-19 Through the Comparability Interval. International Journal of Professional Business Review 7: e0623. [CrossRef]

Lulaj, Enkeleda, and Etem Iseni. 2018. Role of Analysis CVP (Cost-Volume-Profit) as Important Indicator for Planning and Making
Decisions in the Business Environment. European Journal of Economics and Business Studies 4: 99–114. [CrossRef]

Lulaj, Enkeleda, Ismat Zarin, and Shawkat Rahman. 2022. A Novel Approach to Improving E-Government Performance from Budget
Challenges in Complex Financial Systems. Complexity 2022: 2507490. [CrossRef]

Macve, Richard H. 2015. Fair value vs conservatism? Aspects of the history of accounting, auditing, business and finance from ancient
Mesopotamia to modern China. The British Accounting Review 47: 124–41. [CrossRef]

Mardi, Mardi, Petrolis Nusa Perdana, Suparno Suparno, and Imam Aris Munandar. 2020. Effect of Accounting Information Systems,
Teamwork, and Internal Control on Financial Reporting Timeliness. The Journal of Asian Finance, Economics and Business 7: 809–18.
[CrossRef]

McDonough, Ryan P., and Claire J. Yan. 2022. Accounting policies in the public sector: Characteristics and consequences of accounting
for capital assets. Journal of Accounting and Public Policy 42: 107033. [CrossRef]

Merchant, Kenneth A. 2008. Why interdisciplinary accounting research tends not to impact most North American academic accountants.
Critical Perspectives on Accounting 19: 901–8. [CrossRef]

Merello, Paloma, Antonio Barberá, and Elena Dela Pozab. 2022. Is the sustainability profile of FinTech companies a key driver of their
value? Technological Forecasting and Social Change 174: 121290. [CrossRef]

Milios, Leonidas. 2018. Advancing to a Circular Economy: Three essential ingredients for a comprehensive policy mix. Sustainability
Science 13: 861–78. [CrossRef]

Mironiuc, Marilena, Mihai Carp, and Ionela-Corina Chersan. 2015. The Relevance of Financial Reporting on the Performance of Quoted
Romanian Companies in the Context of Adopting the IFRS. Procedia Economics and Finance 20: 404–13. [CrossRef]

Mohd, Yunika Murdayanti, and Noor Azli Ali Khan. 2021. The development of internet financial reporting publications: A concise of
bibliometric analysis. Heliyon 7: e08551. [CrossRef]

Nazir, Mian Sajid, and Talat Afza. 2018. Does managerial behavior of managing earnings mitigate the relationship between corporate
governance and firm value? Evidence from an emerging market. Future Business Journal 4: 139–56. [CrossRef]

Panait, Mirela, Eglantina Hysa, Lukman Raimi, Alba Kruja, and Antonio Rodriguez. 2022. Guest editorial: Circular economy and
entrepreneurship in emerging economies: Opportunities and challenges. Journal of Entrepreneurship in Emerging Economies 14:
673–77. [CrossRef]

Peecher, Mark E., Rachel Schwartz, and Ira Solomon. 2007. It’s all about audit quality: Perspectives on strategic-systems auditing.
Accounting, Organizations and Society 32: 463–85. [CrossRef]

Popescu, Catalin, Eglantina Hysa, Alba Kruja, and Egla Mansi. 2022. Social Innovation, Circularity and Energy Transition for
Environmental, Social and Governance (ESG) Practices—A Comprehensive Review. Energies 15: 9028. [CrossRef]

Rehman, Fazal Ur, Basheer M. Al-Ghazali, and Mohamed Riyazi M. Farook. 2022. Interplay in Circular Economy Innovation, Business
Model Innovation, SDGs, and Government Incentives: A Comparative Analysis of Pakistani, Malaysian, and Chinese SMEs.
Sustainability 14: 15586. [CrossRef]

Rezaee, Zabihollah. 2016. Business sustainability research: A theoretical and integrated perspective. Journal of Accounting Literature 36:
48–64. [CrossRef]

Robu, Ioan Bogdan, and Costel Istrate. 2015. The Analysis of the Principal Components of the Financial Reporting in the Case of
Romanian Listed Companies. Procedia Economics and Finance 20: 553–61. [CrossRef]

Rossi, Jessica, Augusto Bianchini, and Patricia Guarnieri. 2020. Circular Economy Model Enhanced by Intelligent Assets from Industry
4.0: The Proposition of an Innovative Tool to Analyze Case Studies. Sustainability 12: 7147. [CrossRef]

Roychowdhury, Sugata, Nemit Shroff, and Rodrigo S. Verdi. 2019. The effects of financial reporting and disclosure on corporate
investment: A review. Journal of Accounting and Economics 68: 101246. [CrossRef]

http://doi.org/10.1016/j.techfore.2021.121051
http://doi.org/10.1016/j.cpa.2006.05.010
http://doi.org/10.1016/j.ijpe.2018.04.005
http://doi.org/10.33146/2307-9878-2021-1(91)-61-69
http://doi.org/10.26458/jedep.v10i1.690
http://doi.org/10.3846/bmee.2022.17389
http://doi.org/10.26668/businessreview/2022.v7
http://doi.org/10.26417/ejes.v4i2.p104-120
http://doi.org/10.1155/2022/2507490
http://doi.org/10.1016/j.bar.2014.01.001
http://doi.org/10.13106/jafeb.2020.vol7.no12.809
http://doi.org/10.1016/j.jaccpubpol.2022.107033
http://doi.org/10.1016/j.cpa.2007.03.007
http://doi.org/10.1016/j.techfore.2021.121290
http://doi.org/10.1007/s11625-017-0502-9
http://doi.org/10.1016/S2212-5671(15)00090-8
http://doi.org/10.1016/j.heliyon.2021.e08551
http://doi.org/10.1016/j.fbj.2018.03.001
http://doi.org/10.1108/JEEE-10-2022-487
http://doi.org/10.1016/j.aos.2006.09.001
http://doi.org/10.3390/en15239028
http://doi.org/10.3390/su142315586
http://doi.org/10.1016/j.acclit.2016.05.003
http://doi.org/10.1016/S2212-5671(15)00108-2
http://doi.org/10.3390/su12177147
http://doi.org/10.1016/j.jacceco.2019.101246


Adm. Sci. 2023, 13, 72 28 of 28

Sainio, Liisa-Maija, and Emma Marjakoski. 2009. The logic of revenue logic? Strategic and operational levels of pricing in the context of
software business. Technovation 29: 368–78. [CrossRef]

Salijeni, George, Anna Samsonova-Taddei, and Stuart Turley. 2021. Understanding How Big Data Technologies Reconfigure the Nature
and Organization of Financial Statement Audits: A Sociomaterial Analysis. European Accounting Review 30: 531–55. [CrossRef]

Scapens, Robert W. 1990. Researching management accounting practice: The role of case study methods. The British Accounting Review
22: 259–81. [CrossRef]

Smith, Deborah Drummond, Kimberly C. Gleason, and Yezen H. Kannan. 2021. Auditor liability and excess cash holdings: Evidence
from audit fees of foreign incorporated firms. International Review of Financial Analysis 78: 101947. [CrossRef]

Soundararajan, Vivek, Sreevas Sahasranamam, Zaheer Khan, and Tanusree Jain. 2021. Multinational enterprises and the governance of
sustainability practices in emerging market supply chains: An agile governance perspective. Journal of World Business 56: 101149.
[CrossRef]

Sun, Xuan Sean, Ahsan Habib, and Md. Borhan Uddin Bhuiyan. 2020. Workforce environment and audit fees: International evidence.
Journal of Contemporary Accounting & Economics 16: 100182. [CrossRef]

Taber, Keith S. 2018. The Use of Cronbach’s Alpha When Developing and Reporting Research Instruments in Science Education.
Research in Science Education 48: 1273–96. [CrossRef]

Tan, Qing, Nashwa El-Bendary, Magdy A. Bayoumi, Xiaokun Zhang, Javier Sedano, and José R. Villar. 2018. Emerging Technologies:
IoT, Big Data, and CPS with Sensory Systems. Journal of Sensors 2018: 3407542. [CrossRef]

Tang, Jianyun, and W. Glenn Rowe. 2022. The liability of closeness: Business relatedness and foreign subsidiary performance. Journal of
World Business 47: 288–96. [CrossRef]

Thum-Thysen, Anna, Peter Voigt, Beñat Bilbao-Osorio, Christoph Maier, and Diana Ognyanov. 2019. Investment dynamics in Europe:
Distinct drivers and barriers for investing in intangible versus tangible assets? Structural Change and Economic Dynamics 51: 77–88.
[CrossRef]

Türegün, Nida. 2019. Impact of technology in financial reporting: The case of Amazon Go. Journal of Corporate Accounting & Finance 30:
90–95. [CrossRef]

Uddin, Mohammad Riaz, Mostafa Monzur Hasan, and Nour Abadi. 2022. Do intangible assets provide corporate resilience? New
evidence from infectious disease pandemics. Economic Modelling 110: 105806. [CrossRef]

Velte, Patrick. 2022. The impact of external auditors on frms’ fnancial restatements: A review of archival studies and implications.
Management Review Quarterly. [CrossRef]

Villani, Davide. 2021. Revisiting the external financial dependence index in light of the rise of corporate net lending: What do we really
measure? Structural Change and Economic Dynamics 58: 361–76. [CrossRef]

Wang, Chenxi. 2022. Firm asset structure and risk aversion. Economics Letters 221: 110913. [CrossRef]
Waterhouse, John H, and Peter Tiessen. 1978. A contingency framework for management accounting systems research. Accounting,

Organizations and Society 3: 65–76. [CrossRef]
Wiesmeth, Hans. 2020. Implementing the Circular Economy for Sustainable Development, 1st ed. Dresden: TU Dresden, Faculty of

Economics. ISBN 9780128218044. [CrossRef]
Wójcik-Karpacz, Anna, Jarosław Karpacz, Piotr Brzeziński, Anna Pietruszka-Ortyl, and Bernard Ziębicki. 2023. Barriers and Drivers
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