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International CEO  
(Communication, Economics, Organization)  

Social Sciences Congress 

 
Presentation 

We are delighted to introduce Sekolah Tinggi Manajemen IPMI (IPMI - International Business 

School), Mohanlal Sukhadia University, Samarkand Branch of Tashkent University of 

Economics, International Vision University, Alfred Nobel University, International Gorazde 

University, Nişantaşı University, University of Prizren, Cyprus West University, Insec,  NCM 

Publishing, CEO Tekmer, Universitas Bhayangkara, Knowledge Laboratory, Universitas Ghara 

Karya and Ostim Technical University served as the vehicle of dissemination for a showpiece of 

articles at the International CEO (Communication, Economics, Organization) Social Sciences 

Congress (CEO SSC 2022, Indonesia, Jakarta) that was held online on Dec 9-11, 2022. CEO Congress 

aims to provide a platform for discussing the issues, challenges, opportunities and findings of 

Communication, Economics, Organization and Social Science research. The organizing committee 

with feedback from the division chairs and the members of the scientific committee foresaw an 

opportunity and research gap in the conference theme, that pitches for pressing issues in the business 

world.  

Presentations are in Turkish & English & Indonesian. With the participation and contributions of 

academics from 34 countries: Argentina, Azerbaijan, Belarus, Bosnia and Herzegovina, Indonesia, 

Ethiopia, Philippines, Ghana, South Korea, Georgia, India, Iraq, United Kingdom, Spain, Italy, 

Japan, Cameroon, Canada, Kyrgyzstan, Kosovo, North Cyprus, Cuba, Malaysia, Uzbekistan, 

Pakistan, Poland, Portugal, Romania, Tanzania, Turkey, Ukraine, USA, New Zealand. It is a great 

privilege for us to present the Abstract Book of CEO SSC 2022 to the authors and delegates of the 

conference.  

Several manuscripts from prestigious institutions could not be accepted due to the reviewing 

outcomes and our capacity constraints. Participation from 155 different institutions or 

universities. The 3 days long conference gathered close to 445 national and international 

attendees to enliven a constellation of contributions. 199 papers of the 273 papers approved to 

present at the congress are outside of Turkey. 73% of the papers presented at the congress 

are from outside Türkiye. 5 awards were issued to distinguished papers, and a total of 273 

oral presentations. 

On the day of completion of this journey, we are delighted with a high level of satisfaction and 

aspiration. It is important to offer our sincere thanks and gratitude to a range of organizations and 

individuals, without whom this year’s conference would not take place. This conference would have not 

materialized without the efforts of the contributing authors for sharing the fruit of their research and 

the reviewers for scrutinizing, despite their busy schedules. We also thank our members and 

colleagues who accepted the duty to participate in the Scientific Committee and for their valuable 

help in the screening, selecting, and recommending best contributions. 

All presentations made during the congress were published on the social media accounts of the CEO 

Congress. 
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Uluslararası CEO  
(İletişim, Ekonomi, Organizasyon)  

Sosyal Bilimler Kongresi 
 

Sunuş 

 
9-11 Aralık 2022 tarihlerinde "5. Uluslararası CEO İletişim, Ekonomi ve Organizasyon 

Sosyal Bilimler Kongresi" IPMI Uluslararası İşletme Okulu ev sahipliğinde 

Endonezya’nın başkenti Cakarta’da, Mohanlal Sukhadia University, Samarkand Branch of 

Tashkent University of Economics, International Vision University, Alfred Nobel University, 

International Gorazde University, Nişantaşı Üniversitesi, University of Prizren, Cyprus West 

University, Insec,  NCM Publishing, CEO Tekmer, Universitas Bhayangkara, Knowledge 

Laboratory, Universitas Ghara Karya ve Ostim Teknik Üniversitesi iş birliği ile online ve fiziki 

katılımlar ile gerçekleşmiştir.  

 

Kongremizde ABD, Arjantin, Azerbaycan, Belarus, Bosna Hersek, Endonezya, Etiyopya, 

Filipinler, Gana, Güney Kore, Gürcistan, Hindistan, Irak, İngiltere, İspanya, İtalya, 

Japonya, Kamerun, Kanada, Kırgızistan, Kosova, Kuzey Kıbrıs, Küba, Malezya, Ozbekistan, 

Pakistan, Polonya, Portekiz, Romanya, Tanzanya, Türkiye, Ukrayna, Yeni Zelanda, Zambiya 

gibi 34 ülkeden ve 155 kurum/üniversiteden 445 akademisyen tarafından hazırlanan 273 

bildiri sunulmuştur. 

 

Kongremize 343 bildiri özeti gönderilmiş, editör ve hakem süreçlerinden sonra bunlardan 303 

tanesi sözlü sunuma kabul edilmiş, ancak 50 oturumda 273 bildirinin sunumu 

gerçekleşmiştir. Sunulan bildiriler, 978-605-73822-7-6 ISBN’li bu e kitapta yayımlanmaktadır.  

Kongrede sunulan 273 bilidirinin 199’u yurt dışındandır. Yayınlanan bildirilerin %73'ü 

Türkiye dışındandır.  

Onaylı ve yayınlanan 273 bilidiriden ikisi Türkiye’den ve üçü yurt dışından olmak üzere 

beşine en iyi bildiri ödülü duyurulmuştur.  

Önceki Uluslararası CEO Kongre’lerde olduğu gibi 5. Uluslararası CEO Kongre’de de 

hem bildiri özet kitabında hem de tam metin kitabında yabancı oranı %50’den fazladır. 

Okumakta olduğunuz tam metin kitabında yayınlanan tam metinlerin ise 

%73’ü Türkiye dışındandır (127 yabancı, 48 Türkiye’den).  

Kongre esnasında gerçekleşen tüm sunumlar kongrenin sosyal medya hesaplarında 

yayımlanmıştır. Tekrar yararlanmak istendiği durumlarda CEO Congress sosyal medya 

hesaplarından izlenebilir.  

Kongrenin  bilim insanlarına, kamu ve özel sektör ile STK’ların yönetiminin etkinliğine katkı 

bulunmasını temenni eder, bildirileriyle katkıda bulunan akademisyenler ile düzenleme kurulu, 

danışma kurulu, bilim ve hakem kurulundaki meslektaşlarımıza ziyadesiyle teşekkür ederiz.  
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A Special Thanks To… 

Below is a list of individuals who have supported CEO Congress 2022 Indonesia by donating 

some of their time. It is these people who make our work possible and have been a great help. We 

would like to say a special THANK YOU for all those listed below. 

 

Prof. Dr. Himmet KARADAL, Türkiye 

Assoc.Prof.Dr. Mehmet Naci EFE, Head of International University of Goražde, Bosnia & 

Herzegovina 

Prof. Dr. Ir. M. Aman Wirakartakusumah, Rector of IPMI International Business School (Sekolah 

Tinggi Manajemen IPMI), Indonesia 

Prof. Dr. Sergii KHOLOD, Rector of Alfred Nobel University, Ukraine 

Dr. Ir. Enita, M.Agr.Sc, Rector of Universitas Graha Karya Muara Bulian, Indonesia 

Prof. Dr. Farhod AHROROV, Vice Rector of Samarkand Branch of Tashkent University of 

Economics, Uzbekistan 

Prof. Dr. Ahmet ERGÜLEN, Dean of Business Faculty, Balıkesir University, Türkiye 

Prof. Dr. Mustafa TÜMER, Eastern Mediterranean University, TRNC 

Prof. Dr. Şevki ÖZGENER, Hacı Bektaş Veli University, Türkiye 

Prof.Dr.Remzi ALTUNIŞIK, Sakarya University, Türkiye 

Prof. Dr. Fevzi OKUMUS, University of Central Florida Orlando, ABD 

Edina BRUTUS, Founder, International University of Gorazde, Bosnia Herzegovina 

Prof. Dr. Mohammed ABUBAKAR, Antalya Science University, Türkiye 

Prof. Dr. Wiwiek Mardawiyah Daryanto, MM, CMA, Congress Indonesia Country Coordinator  

 

Prof. Dr. Siham EL-KAFAFİ, Director of Arrows Research Consultancy, New Zealand 

Prof. Dr. Hernán E. Gil FORLEO, University of Buenos Aires, Argentina 

Carles Agustí I Hernàndez, International Governance Consultant & SDG Manager Barcelona, Spain 

Dr. Dewi Puspaningtyas Faeni, MBA, MHt, Vice Dean Faculty of Economics and Business, Indonesia 

Prof.Dr. Luís Miguel Cardoso, Polytechnic Institute of Portalegre, Portugal 

 

Assoc. Prof. Dr. Azer Dilanchiev, Congress Georgia Country Coordinator 

Assoc. Prof. Dr. Duygu HIDIROĞLU, Türkiye 

Assoc. Prof. Dr. Tamara ISHCHENKO from Alfred Nobel University who is Congress Ukraine 

Country Coordinator 

Assoc. Prof. Dr. Muhammad Zia-ur-Rehman from University Malaya, Malaysia 

Asst. Prof. Dr. Ir. Amelia Naim Indrajaya, MBA – Head of CSMSR, IPMI International Business School, 

Jakarta, Indonesia 

Dr. Bahrullah Safi, Vice President International Acacia University, Arizona, USA 

Asst. Prof. Dr. Sachin GUPTA, Mohanlal Sukhadia University, India 

Dr. Rey TY from Thailand 

PhD. Candidate Kerim KARADAL, Uludağ University 

Sabire Tuğçe KARADAL, M.Sc., Uludağ University 

PhD. Candidate İlhan ALYAY, Uludağ University 

PhD. Candidate Mehmet Metehan ÇETİNTAŞ, Uludağ University 

Mr. Souvik DASGUPTA, Presidency University, Kolkata, India 

Mr. Luigi Pio Leonardo CAVALIERE from Italy 
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Congress Participants' Institutions 

1 
(Rafał Śpiewak: University of Economy in Bydgoszcz, Poland; Ernest Czermański: University of Gdańsk, 

Poland; Aleksandra Seroka: University of Gdańsk, Poland) 

2 Academy of Public Administration of Azerbaijan – Azerbaijan 

3 Adıyaman University –  Türkiye 

4 Afyon Kocatepe University, Şuhut Vocational School – Türkiye 

5 Afyonkarahisar Health Sciences University – Türkiye 

6 Aksaray University – Türkiye 

7 Anadolu Ajansı – Türkiye 

8 Anadolu University – Türkiye 

9 Ankara University – Türkiye 

10 Arba Minch University – Ethiopia 

11 Arrows Research Consultancy Limited (ARCL) – New Zealand 

12 Atılım University – Türkiye 

13 Aydın Adnan Menderes University – Türkiye 

14 Azerbaycan Devlet Ekonomi University (UNEC) –  Azerbaijan 

15 Azerbaycan Turizm və Menecment University –  Azerbaijan 

16 Bahauddin Zakariya University, Multan – Pakistan 

17 Bahria University Islamabad Campus – Pakistan 

18 Baku State University – Azerbaijan 

19 Balıkesir University – Türkiye 

20 Balıkesir University, Edremit Vocational School – Türkiye 

21 Bandung Institute of Technology – Indonesia 

22 Bartın University – Türkiye 

23 Batangas State University - Malvar Campus - Philippines 

24 Batman University –  Türkiye 

25 Belarusian State University – Belarus 

26 Bhayangkara Jakarta Raya University – Indonesia 

27 Bialystok University of Technology, Poland 

28 Bina Nusantara University –  Indonesia 

29 Bİngöl Üniversitesi – Türkiye 

30 Birbhum Mahavidyalaya, Suri, West Bengal – India 

31 Bozok University – Türkiye 

32 Burdwan University – India 

33 Career Point University, Kota – India 

34 Cyprus Science University –  TRNC 

35 Çanakkale Onsekiz Mart University – Türkiye 

36 Çukurova University – Türkiye 

37 Delhi University - India 

38 Deniplant-Aide Sante Medical Center –  Romania 

39 Dicle University– Türkiye 

40 Dokuz Eylül University – Türkiye 

41 Ege University – Türkiye 

42 Ekolah Tinggi Manajemen IPMI – Indonesia 

43 Erciyes University – Türkiye 

44 Eskişehir Osmangazi University – Türkiye 

45 G H Raisoni School of Hospitality Management, Nagpur – India 
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46 Galatasaray University – Türkiye 

47 Gaziantep University - Türkiye 

48 Giresun University – Türkiye 

49 Guru Nanak Dev University, Amritsar – India 

50 Haliç University – Türkiye 

51 Harran University – Türkiye 

52 Hatay Mustafa Kemal University – Türkiye 

53 Helena Chodkowska University of Technology and Economics, Poland 

54 ICAES - Universidad Nacional de San Luis – Argentina 

55 IGNOU – India 

56 Indian Institute of Technology, Guwahati – India 

57 Institut Bisnis dan Informatika Kosgoro 1957 – Indonesia 

58 Institut Teknologi Bandung – Indonesia 

59 IPMI International Business School - Indonesia 

60 İstanbul Topkapı University - Türkiye 

61 İzmir Bakırçay University – Türkiye 

62 Jadavpur University - India 

63 Jan Kochanowski University of Kielce, Poland 

64 John Paul II Catholic University of Lublin, Poland 

65 Karabük University - Türkiye 

66 Karamanoğlu Mehmetbey University – Türkiye 

67 Kayseri University – Türkiye 

68 Khazar University – Azerbaijan 

69 Kocaeli University – Türkiye 

70 Kohat University of Science & Technology – Pakistan 

71 Kütahya Dumlupınar University – Türkiye 

72 London School of Economics and Political Science (LSE) - United Kingdom 

73 Lovely professional university – India 

74 Lublin University of Technology, Poland 

75 Mahatma Gandhi University – India 

76 Malatya Turgut Özal University – Türkiye 

77 Mersin University Bayburt University – Türkiye 

78 Ministry of National Education of Turkey – Türkiye 

79 Molecular Genetics University of Poonch Rawalakot – Pakistan 

80 Muğla Sıtkı Koçman University – Türkiye 

81 Mukundabagh High School, West Bengal, India – India 

82 National Defence University – Pakistan 

83 National Health Services – Pakistan 

84 National Textile University Faisalabad Pakistan – Pakistan 

85 NDU – Pakistan 

86 Necmettin Erbakan Üniversitesi – Türkiye 

87 Nevşehir Hacı Bektaş Veli Üniversitesi – Türkiye 

88 Nicolaus Copernicus University in Toruń, Ludwik Rydygier Collegium Medicum in Bydgoszcz, Poland 

89 NUML – Pakistan 

90 NUST MISIS – Uzbekistan 

91 Ordu University – Türkiye 
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92 OSCE Academy Bishkek – Uzbekistan 

93 Payap University, Thailand 

94 Pertamina University – Indonesia 

95 Piri Reis University– Türkiye 

96 Polish Naval Academy, Poland 

97 PPM School of Management, Indonesia 

98 Presidency University, Kolkata –  India 

99 Pt. Sulawesi Internasional Produksi – Indonesia 

100 Raiganj University – India 

101 Rizal Technological University – Philippines 

102 Sağlık Bilimleri University –  Türkiye 

103 Sahid University of Jakarta – Indonesia 

104 Sakarya University – Türkiye 

105 Salahaddin University – Iraq 

106 Satya Wacana Christian University – Indonesia 

107 SBM ITB – Indonesia 

108 Sekolah Tinggi Management IPMI – Indonesia 

109 Selçuk Üniversitesi –  Türkiye 

110 Shobhit University, Noida - India 

111 Sikkim Government law College. –  India 

112 Sivas Cumhuriyet University – Türkiye 

113 Służba Więzienna, Okręgowy Inspektorat Służby Więziennej w Krakowie, Poland  

114 Sree Shankaracharya University of Sanskrit, Kerala – India 

115 SRM University, Haryana – India 

116 St. Xavier's University, Kolkata –  India 

117 Superior University – Pakistan 

118 Suresh Gyan Vihar University- jaipur- Rajasthan – India 

119 Te Wananga o Aotearoa, Auckland, New Zealand 

120 Tekirdağ Namık Kemal University – Türkiye 

121 The University of Burdwan – India 

122 The University of Faisalabad, Faisalabad – Pakistan 

123 Titu Maiorescu University –  Romania 

124 TSTU – Uzbekistan 

125 TUIT – Uzbekistan 

126 Turkiye Halkbank A.S. – Türkiye 

127 Uluslararası Saraybosna Üniversitesi - Bosna Hersek 

128 Unıversıty of Eswatıni, Southern Africa 

129 Universidad de Buenos Aires –  Argentina 

130 Universidad de Oriente – Cuba 

131 Universitas Bhayangakra Jakarta Raya – Indonesia 

132 Universitas Graha Karya Muara Bulian – Indonesia 

133 Universitas Indonesia –  Indonesia 

134 Universitas Riau – Indonesia 

135 Universitas Semarang –  Indonesia 

136 Université de Douala – Cameroun 

137 University Graha Karya – Indonesia 
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138 University Malaya – Malaysia 

139 University of Central Asia & International Ala-Too University –  Kyrgyzstan 

140 University of Delhi - India 

141 University of Economy in Bydgoszcz, Poland 

142 University of Eswatini – India 

143 University of Foggia, Foggia – Italy 

144 University of Gondar –  Ethiopia 

145 University of Hyderabad –  India 

146 University of Kota – India 

147 University of Lodz, Poland 

148 University of New Brunswick Saint John - Canada 

149 University of Nusa Cendana – Indonesia 

150 University of Prizren – Kosovo 

151 University of Wah – Pakistan 

152 University Utara Malaysia – Iraq 

153 War Studies University, Poland 

154 WSPiA University of Rzeszów, Poland 

155 Yildiz Technical University – Türkiye 

156 Yozgat Bozok University– Türkiye 

157 Ghazi University - Pakistan 

158 University of Zambia - Zambia 

 

 

 

 

 

 

 

  



 

viii 

ADVISORY BOARD 

 

Prof.Dr. Mensur NUREDİN, Vice Rector, Vision University, Macedonia 

Prof.Dr. Samettin GÜNDÜZ, Vice Rector, Bolu Abant İzzet Baysal University, Turkey 

Assoc. Prof.Dr. Ermek NURMAGANMET, Vice Rector, Yessenov University, Kazakhistan 

Assoc. Prof.Dr. Soner YILDIRIM, Vice Rector, University of Prizren, Kosovo 

Assoc. Prof. Dr. Shemsi MORINA, Vice Rector, University of Prizren, Kosovo 

Prof. Dr.Mazlum ÇELİK, Dean of Business Faculty, Hasan Kalyoncu University 

Prof. Dr.Serap İNCAZ, Kırklareli University 

Prof.Dr.Abdullah KIRAN, Dean of Business Faculty, Muş Alparslan University 

Prof.Dr.Ahmet DİKEN, Dean of Faculty of Applied Sciences, Necmettin Erbakan University 

Prof.Dr.Ahmet ERGÜLEN, Dean of Business Faculty, Balıkesir University 

Prof.Dr.Asım SALDAMLI, Dean of Tourism Faculty, Bolu Abant İzzet Baysal University 

Prof.Dr.Birol MERCAN, Dean of Faculty of Political Sciences, Necmettin Erbakan University 

Prof.Dr.Fatma NUR İPLİK, Dean, Adana Alparslan Türkeş Science and Technology University 

Prof.Dr.Gökhan ÖZER, Dean of Business Faculty, Gebze Technical University 

Prof.Dr.Hakan AYDIN, Dean of Communization Faculty, Erciyes University 

Prof.Dr Hakan Vahit ERKUTLU, Dean of Faculty of Health Scinces, NEVU 

Prof.Dr.Harun ŞEŞEN, Dean of Business Faculty, European University of Lefke TRNC  

Prof.Dr.Hasan KILIÇ, Dean of Tourism Faculty, Eastern Mediterranean University TRNC  

Prof.Dr.Kenan PEKER, Dean of Business Faculty, Fırat University 

Prof.Dr.Muhsin HALİS, Dean of Communization Faculty, Bolu Abant İzzet Baysal University 

Prof.Dr.Mustafa PAKSOY, Dean of Islahiye Business Faculty, Gaziantep University 

Prof.Dr.Mustafa TAŞLIYAN, Dean of Business Faculty, Kahramammaraş Sütçü İmam University 

Prof.Dr.Nejat BASIM, Dean of Business Faculty, Başkent University 

Prof.Dr.Ramazan ERDEM, Dean of Communization Faculty, Süleyman Demirel University 

Prof.Dr.Şule AYDIN, Dean of Tourism Faculty, Nevşehir Hacı Bektaş Veli University 

Prof.Dr.Uğur YOZGAT, Dean of Business Faculty, İstanbul Nişantaşı University 

Prof.Dr.Yavuz DEMİREL, Dean of Business Faculty, Kastamonu University 

  

  

Prof.Dr.Ayşen WOLFF, Giresun University 

Prof.Dr.Azmi YALÇIN, Çukurova University 

Prof.Dr.Berrin FİLİZÖZ, Sıvas Cumhuriyet University 

Prof.Dr.Bülent GÜLÇUBUK, Ankara University  

Prof.Dr.Bülent KARA, Niğde Ömer Halisdemir University  

Prof.Dr.Cemile ÇELİK, Mersin University  

Prof.Dr.Cihan COBANOGLU, University of South Florida Sarasota-Manatee, USA 

Prof.Dr.Çiğdem KIREL, Anadolu University  

Prof.Dr.Deniz BÖRÜ, Marmara University 

Prof.Dr.Duygu KIZILDAĞ, İzmir Demokrasi University 

Prof.Dr.Emin CİVİ, University of  New Brunswick, Canada  

Prof.Dr.Enver AYDOĞAN, Ankara Hacı Bayram Veli University 

Prof.Dr.Fevzi OKUMUS, University of Central Florida Orlando, USA 

Prof.Dr.Figen AKÇA, Uludağ University 

Prof.Dr.Göksel ATAMAN, Marmara University 

Prof.Dr.Gülten GÜMÜŞTEKİN, Çanakkale Onsekiz Mart University 

Prof.Dr.Halim KAZAN, İstanbul University 

Prof.Dr.Hüseyin ARASLI, University of Stavanger, Norway 

Prof.Dr.Orhan ÇOBAN, Kahramanmaraş Sütçü İmam University 

Prof.Dr.Orhan ELMACI, Kütahya Dumlupınar University 

Prof.Dr.Osman KARATEPE, Eastern Mediterranean University TRNC  

Prof.Dr.Oya İNCİ BOLAT, Balıkesir University 

Prof.Dr.Rahmi YÜCEL, Bolu Abant İzzet Baysal University 
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Prof.Dr.Recep YÜCEL, Kırıkkale University 

Prof.Dr.Said KINGIR, Sakarya University 

Prof.Dr.Salih OKUMUŞ, University of Prishtina, Kosovo 

Prof.Dr.Sima NART, Sakarya University 

Prof.Dr.Şevki ÖZGENER, Nevşehir Hacı Bektaş Veli University 

Prof.Dr.Tahir AKGEMCİ, Selçuk University  

Prof.Dr.Yılmaz GÖKŞEN, Dokuz Eylül University  

Prof.Dr.Harun DEMİRKAYA, Kocaeli University  

Prof.Dr.Ali AKDEMİR, İstanbul Arel University 

Dr.Irma Shioshvili, Toshkent Davlat Iqtisodiyot Universiteti 

Dr.Nunu Geldiashvili, Toshkent Davlat Iqtisodiyot Universiteti 

Prof.Dr. Olim Murtazaev,  Director of Samarkand branch of the Tashkent State University of 

Economics 

Assoc.Prof.Dr. Khabib Kholikovich Razzokov, Samarkand State Architectural and Civil Engineering 

Institute 
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Prof.Dr. Ünal AY, Rector, Çağ University 
Dr. Akhmetov Berik Bakhytzhanovich, Rector, Yessenov University, Kazakhistan 
Prof.Dr. Sudi APAK, Rector, İstanbul Esenyurt University 
Prof. Dr. Nihat ALAYOĞLU, Istanbul Chamber of Commerce 
Assoc.Prof.Dr. Murat YALÇINTAŞ, İstanbul Trade University 
Assoc.Prof.Dr. İsmet TEMAJ, Rector, University of Prizren, Kosovo 
Dr.Bilal SUCUBAŞI, Halk Bank General Manager, Makedonia 
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CONGRESS CHAIRS (KONGRE BAŞKANI) 
Prof. Dr. Ir. M. Aman Wirakartakusumah, Rector of IPMI International Business School 

(Indonesia) President 

Prof.Dr. Sergii KHOLOD, Rector of Alfred Nobel University (Ukraine) Co- President 

Prof.Dr. Farhod AHROROV, Vice Rector of Samarkand Branch of Tashkent University of 

Economics (Uzbekistan) Co- President 

Dr. Ir. Enita, M.Agr.Sc, Rector of Universitas Graha Karya Muara Bulian (Indonesia) Co- President 

 

 

https://www.ceocongress.org/tr/kongre-baskani/profdr-farhod-ahrorov_01-12-2021
https://www.ceocongress.org/tr/kongre-baskani/dr-ir-enita-magrsc_27-11-2022


 

x 

Coordinators of the Congress  

Wiwiek Mardawiyah DARYANTO, Mohammed ABUBAKAR, Murteza HASANOĞLU, Kerim 

KARADAL, İlhan ALYAY, Ir. Amelia Naim Indrajaya, Tamara ISHCHENKO, Souvik 

DASGUPTA, Siham EL-KAFAFİ, Hernán E. Gil FORLEO, Farhod AHROROV 

 

Organizing Committee Members 

Prof.Dr.Veclal GÜNDÜZ 

Prof.Dr.Fahri ÖZSUNGUR 

Assoc.Prof.Dr.Duygu HIDIROĞLU 

Assoc.Prof.Dr.Mehmet KAPLAN 

Assoc.Prof.Dr.Ali CAN 

Assoc.Prof.Dr.Aril CANSEL 

Assoc.Prof.Dr.Aykut GÖKSEL 

Assoc.Prof.Dr.Banu HÜLÜR 

Assoc.Prof.Dr.Bora YILDIZ 

Assoc.Prof.Dr.Dababrata CHOWDHURY 

Assoc.Prof.Dr.Elira TURDUBAEV 

Assoc.Prof.Dr.Elnur Hasan MİKAİL 

Assoc.Prof.Dr.Sevgi SÜMERLİ SARIGÜL 

Assoc.Prof.Dr.Emre Ş ASLAN 

Assoc.Prof.Dr.Erdal ŞEN 

Assoc.Prof.Dr.Esra DİNÇ ELMALI 

Assoc.Prof.Dr.F. Özlen HİÇ 

Assoc.Prof.Dr.Fikret ATEŞ 

Assoc.Prof.Dr.Gamze Ebru ÇİFTÇİ 

Assoc.Prof.Dr.Gülbeniz AKDUMAN 

Assoc.Prof.Dr.Harun YILDIZ 

Assoc.Prof.Dr.İbrahim ŞAHİN 

Assoc.Prof.Dr.İbrahim YALÇIN 

Assoc.Prof.Dr.M.Halit YILDIRIM 

Assoc.Prof.Dr.Oğuz KUTLU 

Assoc.Prof.Dr.Osman YILMAZ 

Assoc.Prof.Dr.Özgür SARI 

Assoc.Prof.Dr.Pınar GÖKTAŞ 

Assoc.Prof.Dr.Rengim Sine NAZLI 

Assoc.Prof.Dr.Savaş S. ATEŞ  

Assoc.Prof.Dr.Selami ÖZSOY 

Assoc.Prof.Dr.Selva STAUB 

Assoc.Prof.Dr.Sema POLATÇI 

Assoc.Prof.Dr.Veysel ŞAHİN 

Assoc.Prof.Dr.Volkan IŞIK 

Assoc.Prof.Dr.Yaşar AYYILDIZ 

Assoc.Prof.Dr.Yavuz AKÇİ 

Assoc.Prof.Dr.Yunus DEMİRLİ 

Assoc.Prof.Dr.Yücel EROL 

Assoc.Prof.Dr.Zafer ADIGÜZEL 



 

xi 

Assoc.Prof.Dr.Zeliha TEKİN 

Assoc.Prof. Dr.İnci ERDOĞAN TARAKÇI 

Dr.Ali Kerim ÖNER 

Dr.Ayçin ÖNER 

Dr.Bahar GÜRDİN 

Dr.Belal SHNEIKAT 

Dr.Bülent DEMİR 

Dr.Çağrı HAMURCU 

Dr.Esengül İPLİK 

Dr.Derya ÇETİN 

Dr.Tülin SEPETÇİ 

Dr.Yahya Can DURA 

Dr.Enes BAL 

Dr.Fatih PEKTAŞ 

Dr.Gözde MERT 

Dr.Gülay TAMER 

Dr.Gül GÜN 

Dr.Gülşah SARI 

Dr.Gülşen KIRPIK 

Dr.Hatice BAYSAL 

Dr.Hazar DÖRDÜNCÜ 

Dr.Hüsamettin AKAR 

Dr.İlkgül KAYA 

Dr.Leyla İÇERLİ 

Dr.Vesile ÖZÇİFÇİ 

Dr.M. Kürşat TÜRKER 

Dr.Mustafa CANBEK 

Dr. Mustafa ÖZYÜCEL 

Dr.Nasiye Çiğdem ULUÇ 

Dr.Niyazi GÜMÜŞ 

Dr.Orhan ALAV 

Dr.Özgür ÇARK 

Dr.Kazım KARTAL 

Dr.Celal HATİPOĞLU 

Dr.Özlem ATAN 

Dr.Polat YÜCEKAYA 

Dr.Serap TAŞKAYA 

Dr.Yasemin GÜLBAHAR 

Dr.Aktolkin ABUBAKİROVA 

Dr.Yalçın GÜMÜŞSOY 

Ayten AKCAN, Bahar AKBULAK 

Doğu KAYIŞKAN 

Dr. Ethem MERDAN 

Fehmi SKENDER 

Ferit USLU, Gürdal ÇETİNKAYA 

Dr. Mehmet MECEK, Murat ER 



 

xii 

Raıkhan SUTBAYEVA 

Tuğrul GÜNAY 

Sabire Tuğçe KARADAL 

 

COUNTRY COORDINATORS OF THE CONGRESS 

Prof. Dr. Wiwiek Mardawiyah Daryanto, MM, CMA, Indonesia 

Prof. Dr. Haşim AKÇA, Turkey 

Prof.Dr. Hüseyin ARASLI, Norway 

Prof. Dr. Iryna MİHUS Vice Rector, Ukraine 

Prof. Dr. Şevki ÖZGENER, Türkiye 

Prof. Dr. Tushar R. SANGOLE, India 

Prof. Dr. Hernan Gil FORLEO, Arjantin 

Prof. Dr. Mohammed Sanusi MAGAJİ, Nigeria 

Assoc.Prof.Dr. Azer DILANCHIEV, Georgia 

Assoc.Prof.Dr. Mehmet ULUTAŞ, Kyrgyzstan 

Dr. Macario G GAYETA, Philippines 

Dr. Syeda FARHATH, Malaysia 

Dr. Mohamed El MALKİ, Morocco 

Prof. Dr. Siham El KAFAFİ, New Zealand 

Dr. Kenny NETSHIONGOLWE, South Africa 

Dr. Abdul Saboor GILL, Pakistan 

Dr. Rocky Dwyer, Canada 

Dr. Ahmet RUBEL, England 

Dr. Sonali MISHRA, India 

Assoc. Prof. Dr. Murteza HASANOĞLU, Azerbaijan 

Dr. Aral Gökçen NOYAN, Australia 

Dr. Astha BHANOT, Saudi Arabia 

Nurullayeva ZULHUMOR, Uzbekistan 

Luigi Pio Leonardo CAVALIERE, Italy 

Raıkhan SUTBAYEVA, Kazakhistan 

Aya YOUSSEF, Egypt 

Ramziya Khaleel Ismael KHALEEL, Iraq 

Abdul MAJİD, Japan 

Soniya Khan LİMA, Bangladesh 

Kujtim HAMELİ, Kosovo 

Dil Bikram Angdembe, Nepal 

Emmanuel Obed DADZIE, Romania 

Dr. Analjyoti BASU, India 

Prof. Dr. Zouhour EL – ABIAD, Lebanon 

Mortaza Chaychi Semsari, Iran 

Dr. Amina OMRANE, Tunusia 

Dr. Tulsi Ram PANDEY, Nepal 

Mr. Enock Siankwilimba, Zambia   



 

xiii 

SCIENTIFIC & PEER REVIEW COMMITTEE 
 

Prof.Dr.Abdullah SOYSAL, Kahramanmaraş Sütçü İmam University 

Prof.Dr.Adnan ÇELİK, Selçuk University  

Prof.Dr.Adnan KALKAN, Mehmet Akif Ersoy University 

Prof.Dr.Aıyzhan OMAROVA, Yessenov University, Kazakhistan 

Prof.Dr.Akif TABAK, İzmir Katip Çelebi University  

Prof.Dr.Ali ALAGÖZ, Selçuk University 

Prof.Dr.Ali ÖZTÜREN, Eastern Mediterranean University TRNC  

Prof.Dr.Alyona BALTABAYEVA, Ahmet  Yesevi University, Kazakhistan  

Prof.Dr.Aşkın KESER, Uludağ University  

Prof.Dr.Atılhan NAKTİYOK, Atatürk University  

Prof.Dr.Aykut BEDÜK, Selçuk University  

Prof.Dr.Ayşen WOLFF, Giresun University 

Prof.Dr.Azmi YALÇIN, Çukurova University 

Prof.Dr.Bekir DENİZ, Ardahan University  

Prof.Dr.Belkıs ÖZKARA, Afyon Kocatepe University  

Prof.Dr.Berrin FİLİZÖZ, Sıvas Cumhuriyet University 

Prof.Dr.Bülent GÜLÇUBUK, Ankara University  

Prof.Dr.Bülent KARA, Niğde Ömer Halisdemir University  

Prof.Dr.Bünyamin AKDEMİR, İnönü University  

Prof.Dr.Cem TANOVA, Eastern Mediterranean University TRNC  

Prof.Dr.Cemal ZEHİR, Yıldız Technical University 

Prof.Dr.Cemile ÇELİK, Mersin University  

Prof.Dr.Cenk SÖZEN, Başkent University  

Prof.Dr.Cihan COBANOGLU, University of South Florida Sarasota-Manatee, USA 

Prof.Dr.Çiğdem KIREL, Anadolu University  

Prof.Dr.Deniz BÖRÜ, Marmara University 

Prof.Dr.Duygu KIZILDAĞ, İzmir Demokrasi University 

Prof.Dr.Edip ÖRÜCÜ, Balıkesir University  

Prof.Dr.Emin CİVİ, University of  New Brunswick, Canada  

Prof.Dr.Enver AYDOĞAN, Ankara Hacı Bayram Veli University 

Prof.Dr.Erdoğan KAYGIN, Kafkas University 

Prof.Dr.Ethem DUYGULU, Dokuz Eylül University 

Prof.Dr.Fevzi OKUMUS, University of Central Florida Orlando, USA 

Prof.Dr.Figen AKÇA, Uludağ University 

Prof.Dr.Gazi UCKUN, Kocaeli University 

Prof.Dr.Göksel ATAMAN, Marmara University 

Prof.Dr.Gülten GÜMÜŞTEKİN, Çanakkale Onsekiz Mart University 

Prof.Dr.Halim KAZAN, İstanbul University 

Prof.Dr.Haluk TANRIVERDİ, İstanbul University  

Prof.Dr.Harun DEMİRKAYA, Kocaeli University  

Prof.Dr.Hasan OKTAY, Vice Rector, Vision University, Macedonia 

Prof.Dr.Hüseyin ARASLI, University of Stavanger, Norway 

Prof.Dr.Imran HAFEEZ, GC University, Pakistan  

Prof.Dr.İsmail BAKAN, Kahramammaraş Sütçü İmam University  

Prof.Dr.Janusz Slodczyk, Opole University, Poland   

Prof.Dr.Kadir ARDIÇ, Sakarya University  

Prof.Dr.Kazım Özkan ERTÜRK, Düzce University  

Prof.Dr.Kemal BİRDİR, Mersin University 

Prof.Dr.Kemal CAN, Çukurova University  

Prof.Dr.Levent ALTINAY, Oxford Brookes University, UK 

Prof.Dr.Ljiljana MARKOVIC, University of Belgrade, SERBIA  

Prof.Dr.Luis V. Casaló Ariño, Universidad de Zaragoza, Spain  

Prof.Dr.Mahmut PAKSOY, İstanbul Kültür University 



 

xiv 

Prof.Dr.Mehmet BARCA, Ankara Social Sciences University 

Prof.Dr.Mehmet ERYILMAZ, Uludağ University 

Prof.Dr.Mehmet MARANGOZ, Muğla Sıtkı Koçman University 

Prof.Dr.Melih SALMAN, Aksaray University 

Prof.Dr.Mijalce GJORGIEVSKI, University of Tourism in Skopje  

Prof.Dr.Mustafa BÜTE, İstanbul University 

Prof.Dr.Mustafa Fedai ÇAVUŞ, Osmaniye Korkut Ata University 

Prof.Dr.Mustafa İLKAN, Eastern Mediterranean University TRNC  

Prof.Dr.Mustafa SAĞSAN, Near East University TRNC 

Prof.Dr.Natalia LATYGINA,  Kyiv National University, Ukraine 

Prof.Dr.Noufissa El Moujaddidi, Mohamed V University - Rabat. Morocco 

Prof.Dr.Orhan ÇOBAN, Kahramanmaraş Sütçü İmam University 

Prof.Dr.Orhan ELMACI, Kütahya Dumlupınar University 

Prof.Dr.Osman KARATEPE, Eastern Mediterranean University TRNC  

Prof.Dr.Oya İNCİ BOLAT, Balıkesir University 

Prof.Dr.Patrizia ZAGNOLI, Universitàdegli Studi Firenze Italy  

Prof.Dr.Rahmi YÜCEL, Bolu Abant İzzet Baysal University 

Prof.Dr.Rajendra PATIL, University of  Mumbia, India  

Prof.Dr.Recep YÜCEL, Kırıkkale University 

Prof.Dr.Rıfat IRAZ, Selçuk University  

Prof.Dr.Said KINGIR, Sakarya University 

Prof.Dr.Salaheddin ABOSEDRA, Emirates American University  

Prof.Dr.Salih OKUMUŞ, University of Prishtina, Kosovo 

Prof.Dr.Salih Turan KATIRCIOĞLU, Eastern Mediterranean University TRNC  

Prof.Dr.Sami FETHİ, Eastern Mediterranean University TRNC  

Prof.Dr.Savo ASHTALKOSKI, FON University, Republic of Macedonia   

Prof.Dr.Selyutin Vlademir DMITRIYEVICH, Oryol State University  

Prof.Dr.Sima NART, Sakarya University 

Prof.Dr.Slagjana STOJANOVSKA,Integrated Business Faculty, Macedonia  

Prof.Dr.Şevki ÖZGENER, Nevşehir Hacı Bektaş Veli University 

Prof.Dr.Tahir AKGEMCİ, Selçuk University  

Prof.Dr.Tarek Abdellatif, University of Supetech, Tunis  

Prof.Dr.Tofiq ABDÜLHASANLİ, Azerbaycan Devlet İktisat Üniversity  

Prof.Dr.Yılmaz GÖKŞEN, Dokuz Eylül University  

Prof.Dr.Zarylbek KUDABAEV, American University of Central Asia Kırgızistan 

Prof.Dr.Zoran FİLİPOVSKİ, Vice Rector, Vision University, Macedonia 

Assoc.Prof.Dr. Gülşen AKMAN, Kocaeli University, Turkey 

Assoc.Prof.Dr. Anas Aloudat, American University in the Emirates, UAE  

Assoc.Prof.Dr. Ayben KOY, İstanbul Ticaret University 

Assoc.Prof.Dr. Aybeyan SELİM, Dean of Vision University, Macedonia 

Assoc.Prof.Dr. Ayşe GÜNSEL, Kocaeli University 

Assoc.Prof.Dr. Battal YILMAZ, Ahi Evran University 

Assoc.Prof.Dr. Bengü HIRLAK, Kilis 7 Aralık University 

Assoc.Prof.Dr. Biljana CHAVKOSKA, International Balkan University, Macedonia  

Assoc.Prof.Dr. Bora YILDIZ, İstanbul University 

Assoc.Prof.Dr. Cafer TOPALOĞLU, Muğla Sıtkı Koçman University 

Assoc.Prof.Dr. Carlos Orús Sanclemente, Universidad de Zaragoza, Spain 

Assoc.Prof.Dr. Dababrata CHOWDHURY, University of Suffolk, United Kingdom 

Assoc.Prof.Dr. Daniel Belanche Gracia, Universidad de Zaragoza, Spain  

Assoc.Prof.Dr. Didem RODOPLU ŞAHİN, Kocaeli University 

Assoc.Prof.Dr. Ebru GÜNEREN, Nevşehir Hacı Bektaş Veli University 

Assoc.Prof.Dr. Efe EFEOĞLU, Adana Bilim Teknoloji University 

Assoc.Prof.Dr. Elira TURDUBAEVA, American University of Central Asia, Kyrgyzstan 

Assoc.Prof.Dr. Emin SÜEL, Niğde Ömer Halis Demir University 

Assoc.Prof.Dr. Emina KARI, Dean of Vision University, Macedonia 



 

xv 

Assoc.Prof.Dr. Erdoğan EKİZ, Dean, Mohammed VI Polytechnic University, Morocco 

Assoc.Prof.Dr. Erkan Turan DEMİREL, Fırat University 

Assoc.Prof.Dr. Etem YEŞİLYURT, Akdeniz University 

Assoc.Prof.Dr. Gamze Ebru ÇİFTÇİ, Hitit University 

Assoc.Prof.Dr. Gökhan ARASTAMAN, Hacettepe University 

Assoc.Prof.Dr. H.Ebru Erdost Çolak, Ankara University 

Assoc.Prof.Dr. Hakan TUTGUT, Başkent University 

Assoc.Prof.Dr. Halime GÖKTAŞ KULUALP, Karabük University 

Assoc.Prof.Dr. Hayrettin ZENGİN, Sakarya University 

Assoc.Prof.Dr. Hüseyin KOÇAK, Afyon Kocatepe University 

Assoc.Prof.Dr. İbrahim DURAK, Pamukkale University 

Assoc.Prof.Dr. İbrahim EKŞİ, Gaziantep University 

Assoc.Prof.Dr. İbrahim ŞAHİN, Yalova University 

Assoc.Prof.Dr. İbrahim YALÇIN, Niğde Ömer Halis Demir University 

Assoc.Prof.Dr. İlhan DALCI, Eastern Mediterranean University TRNC  

Assoc.Prof.Dr. İrge ŞENER, Çankaya University 

Assoc.Prof.Dr. İsmail GÖKDENİZ, Kırıkkale University 

Assoc.Prof.Dr. Kalina SOTİROSKA, Dean of Vision University, Macedonia 

Assoc.Prof.Dr. Korhan KARCIOĞLU, Nevşehir Hacı Bektaş University 

Assoc.Prof.Dr. Leyla BAHAR, Mersin University 

Assoc.Prof.Dr. Lütfi ARSLAN, İstanbul Medeniyet University 

Assoc.Prof.Dr. Madalina-Teodora ANDREI, Spiru Haret University, Romania  

Assoc.Prof.Dr. Mahir Hamidov AMEA Z. Bünyadov Serqşünaslıq İnstitut, Azerbaycan   

Assoc.Prof.Dr. Mehmet ALTINÖZ, Hacettepe University 

Assoc.Prof.Dr. Mehmet Halit YILDIRIM, Aksaray University 

Assoc.Prof.Dr. Mehriban IMANOVA, Baku State University 

Assoc.Prof.Dr. Mehriban IMANOVA, Baku State University, Azerbaijan 

Assoc.Prof.Dr. Melih MADANOGLU, Florida Atlantic University US 

Assoc.Prof.Dr. Minura Lucia NACHESCU, West University of Timiosara Romania  

Assoc.Prof.Dr. Murat YALÇINTAŞ, İstanbul Ticaret University 

Assoc.Prof.Dr. Murteza HASANOĞLU, Azerbaijan State Administration Academy, Azerbaijan 

Assoc.Prof.Dr. Murteza HASANOĞLU, Azerbaijan State Administration Academy 

Assoc.Prof.Dr. Nihat GÜLTEKİN, Harran University 

Assoc.Prof.Dr. Nilsun SARIYER, Muğla Sıtkı Koçman University 

Assoc.Prof.Dr. Oğuz KUTLU, Çukurova University 

Assoc.Prof.Dr. Ömer Okan FETTAHLIOĞLU, Sütçü İmam University 

Assoc.Prof.Dr. Phouphet KYOPHILAVONG, National University of Laos 

Assoc.Prof.Dr. Savaş S. ATEŞ, Eskişehir Technical University 

Assoc.Prof.Dr. Seher UCKUN, Kocaeli University 

Assoc.Prof.Dr. Selçuk PEKER, Necmettin Erbakan University 

Assoc.Prof.Dr. Sema POLATÇI, Gaziosmanpaşa University 

Assoc.Prof.Dr. Semih SORAN, Özyeğin University 

Assoc.Prof.Dr. Serkan DİRLİK, Muğla Sıtkı Koçman University 

Assoc.Prof.Dr. Mehmet KAPLAN, Isparta Applied Sciences University 

Assoc.Prof.Dr. Sevtap SARIOĞLU UĞUR, Uşak University 

Assoc.Prof.Dr. Slavcho CHUNGURSKI, FON University - Skopje, Macedonia  

Assoc.Prof.Dr. Suat BEGEÇ, Türk Hava Kurumu University 

Assoc.Prof.Dr. Suna MUĞAN ERTUĞRAL, İstanbul University 

Assoc.Prof.Dr. Ţarcă Naiana NICOLETA, University of Oradea, Romania  

Assoc.Prof.Dr. Vasilis Leontitsis Brighton University, UK İngiltere  

Assoc.Prof.Dr. Vătuiu TEODORA, Universitatea Titu Maiorescu, Romania  

Assoc.Prof.Dr. Yaşar AYYILDIZ, Abant İzzet Baysal University 

Assoc.Prof.Dr. Yunus DEMİRLİ, Abant İzzet Baysal University 

Assoc.Prof.Dr. Doriana DERVISHI, University of Tirana, Albania 

Assoc.Prof.Dr. Savaş S. ATEŞ, Eskişehir Technical University 



 

xvi 

Assoc.Prof.Dr. Zeliha TEKİN, Muş Alparslan University 

Asst.Prof.Dr. Ahmad ALBATTAT, Ammon Applied University, Kazakhistan  

Asst.Prof.Dr. Aktolkin ABUBAKIROVA, Ahmet Yesevi University, Kazakhistan  

Asst.Prof.Dr. Ali BAVİK, University of Otago, New Zealand 

Asst.Prof.Dr. Ali Kerim ÖNER, Ankara Hacı Bayram Veli University 

Asst.Prof.Dr. Amjad AMIN, University of Peshawar, Pakistan  

Asst.Prof.Dr. Aviral Kumar TIWARI, IBS/IFHE Hyderabad, India  

Asst.Prof.Dr. Aynur GAZANFERKIZI, Bakü Eurosian University, Azerbaijan  

Asst.Prof.Dr. Bakıt TURDUMAMBETOV, Kyrgyz-Turkish Manas University  

Asst.Prof.Dr. Belal SHNEIKAT, University of  Kyrenia TRNC  

Asst.Prof.Dr. Dinmukhamed KELESBAYEV, Ahmet Yesevi University, Kazakistan  

Asst.Prof.Dr. Ertuğrul KARAKAYA, Kırıkkale University 

Asst.Prof.Dr. Esra Gökçen KAYGISIZ, Giresun University 

Asst.Prof.Dr. Gülbahar KARABULUT, Aksaray University 

Asst.Prof.Dr. Güzin KIYIK KICIR, Anadolu University 

Asst.Prof.Dr. Hamzah ELREHAIL, American University in the Emirates UAE 

Asst.Prof.Dr. Hatice AĞCA, Aksaray University 

Asst.Prof.Dr. Ibrahim HARAZNEH, Middle East University, Jordan  

Asst.Prof.Dr. Jana ILİEVA, University of Tourism and Management in Skopje  

Asst.Prof.Dr. Kubilay GOK, Winuna University, US  

Asst.Prof.Dr. Leyla İÇERLİ, Aksaray University 

Asst.Prof.Dr. Ljubisa STEFANOSKI, International Balkan University, Macedonia  

Asst.Prof.Dr. Mahlagha DARVISHMOTEVALI, Near East University TRNC  

Asst.Prof.Dr. Menekşe ŞAHİN KARADAL, Bolu Abant İzzet Baysal University 

Asst.Prof.Dr. Mohamed SHAMOUT, American University in the Emirates UAE 

Asst.Prof.Dr. Mohammad Fahmi AL-ZYOUD, Al -Ahliyya Amman University, Jordan  

Asst.Prof.Dr. Murad Abdurrahman BEIN, Cyprus International University TRNC  

Asst.Prof.Dr. Mutlu YORULDU, Balıkesir University 

Asst.Prof.Dr. Nazarbayev KARİMOV, Khazar University/Bku-Azerbaijan   

Asst.Prof.Dr. Nuran ÖZE, Near East University TRNC  

Asst.Prof.Dr. Olusegun A. OLUGBADE, European University of Lefke TRNC  

Asst.Prof.Dr. Özlem ATAN, Haliç University 

Asst.Prof.Dr. Raad Meshall AL-TALL, Jadara University, Jordan  

Asst.Prof.Dr. Raouf JAZIRI, University of Jeddah, Kingdom of Saudi Arabia  

Asst.Prof.Dr. Seyil NAJIMUDINOVA, Kyrgyz-Turkish Manas University, Kyrgyzstan  

Asst.Prof.Dr. Sıla MUTLU, Sakarya University 

Asst.Prof.Dr. Suhail Mohammad GHOUSE, Dhofar University, Oman  

Asst.Prof.Dr. Tolga GÖK, Kyrgyz-Turkish Manas University, Kyrgyzstan  

Asst.Prof.Dr. Umar HAYAT, Quaid-i Azam University, Pakistan  

Asst.Prof.Dr. Ülkü TOSUN, Cyprus Social Sciences University TRNC  

Asst.Prof.Dr. Vasıf ABİYEV, Aksaray University 

Asst.Prof.Dr. Vesna Stanković Pejnović, Institute of Political Studies, Belgrade, Serbia 

Asst.Prof.Dr. Ercan KÜÇÜKEŞMEN, Isparta Applied Sciences University 

Asst.Prof.Dr.Hamed MAHADEEN, Applied Science University, Jordan 

Asst.Prof. Esra Sipahi Döngül, Aksaray University 

Dr. Abolfazi NAJI, Shhre Rey Azad University, Iran 

Dr. Cihat KARTAL, Kırıkkale University 

Dr. Denisa MAMİLLO, Europian University of Tirana  

Dr. Dinuca Elena CLAUDIA, Titu Maiorescu University Bucharest, Romania 

Dr. Elena RADICCHI, Universita Degli Studi Firenze, Italy   

Dr. Grzegorz ZAJAC, Jagiellonian University, Polonya  

Dr. Ilir REXHEPI, AAB Collage, Prishtina Kosovo  

Dr. Jantore JETIBAYEV,  Ahmet  Yesevi University, Kazakhistan  

Dr. Jason LAM, Multimedia University, Malaysia  

Dr. Maher Ahmad  ALATAILAT, Girne American University, Cyprus  



 

xvii 

Dr. Matanat AMRAHOVA, Azerbaycan Devlet İktisat Üniversity UNEC  

Dr. Sabit BAYMAGANBETOV,  Ahmet  Yesevi University, Kazakhistan  

Dr. Sakher ALNAJDAWI, Amman Arab University, Jordan  

Dr. Sia Bik KAİ, Universiti Tunku Abdul Rahman, Malaysia  

Dr. Steven Chong Shyue CHUAN, Universiti Tunku Abdul Rahman, Malaysia  

Dr. Tee Lain TZE, Universiti Kebangsaan, Malaysia  

Dr. Ulanbek ALİMOV, Kyrgyz-Turkish Manas University, Kyrgyzstan 

 

 

 

Papers Received Best Paper Awards 
 

From Türkiye 

1. Authors: Öğr.Gör.Dr. Pınar AVCI, Öğr.Gör. Esra YAŞAR, Doç Dr. Sevgi SÜMERLİ 

SARIGÜL 

Title: The Role of Financial Sector Development, Clean Energy Consumption and 

Human Capital in Environmental Degradation in Turkey 

2. Authors: Asst. Prof. Dr. Berna Turak KAPLAN, Assoc. Prof. Dr. Mehmet KAPLAN 

Title: Ceo Nasıl Başladı? İletişim, Ekonomi, Organizasyon Odaklı İlk Kongrenin 

Anatomisi 

 

Outside Türkiye 

1 Authors: Melitta ARUAN, Roy SEMBEL, Melinda MALAU 

Title: Moderating Role of Financial Technology towards the Effects of Financial 

Performance, GCG and Macroeconomic on Stock Returns of Indonesia Category 4 

Banks 

2 Authors: Maria Zia, Dr. Muhammad Zia-ur-Rehman, Syed Muhammad Wafa ur Rahman 

Title: Emotional Exhaustion (EE) and its impact on Turnover Intention: The role of 

Organizational Commitment 

3 Authors: Mr. Bagawan Kagurnita Krisatio SOENARJONO, Prof. Ir. M. Aman 

WIRAKARTAKUSUMAH, PhD., Ms. Liza Agustina Maureen NELLOH 

Title: The Antecedents of Subscriber Intention of Indonesian Young Generations 

Upon Spotify  

 

 

 

 

 

  



 

xviii 

Keynote Speeches 

 

Prof. Dr. Siham EL-KAFAFİ, Director of Arrows Research Consultancy, New Zealand 

Prof. Dr. Hernán E. Gil FORLEO, University of Buenos Aires, Argentina 

Carles Agustí I Hernàndez, International Governance Consultant & SDG Manager, (Barcelona) 

Spain 

Dr. Dewi Puspaningtyas Faeni, MBA, MHt, Vice Dean Faculty of Economics and Business, 

Indonesia 

Prof.Dr. Luís Miguel Cardoso, Polytechnic Institute of Portalegre, Portugal 

Assoc. Prof. Dr. Mehmet Naci EFE, Head of International University of Goražde, Bosnia & 

Herzegovina 

Moderator of the Session: Assoc. Prof. Dr. Duygu HIDIROĞLU- Türkiye 

 

 

Guest Speeches 

 

Asst. Prof. Dr. Ir. Amelia Naim Indrajaya, MBA – Head of CSMSR, IPMI International Business 

School, Jakarta, Indonesia 

Assoc.Prof. Murteza HASANOĞLU, Azerbaijan State Administration Academy, Azerbaijan 

Asst. Prof. Dr. Sachin GUPTA, Mohanlal Sukhadia University, India 

Dr. Bahrullah Safi, Vice President International Acacia University, Arizona, USA 

Moderator of the Session: Dr. Souvik Dasgupta, Presidency University, Kolkata – India 

 

 

  



 

xix 

CONTENTS 

Subject Page 

Presentation I 

Sunuş I I 

Thanks to I I I 

Congress Participants' Institutions IV 

Advisory Board VIII 

Organising Committee IX 

Congress Chairs IX 

Organizing Committee Members X 

Country Coordinators of the Congress XII 

Scientific and Peer Review Committee XIII 

Papers Received Best Paper Awards XVII 

Keynote Speeches & Guest Speeches XVIII 
 

 

Name of Paper and Author(s) Page 

The Legal Status Of Permanent Single-person And Collegial Bodies Of Belarusian And 

Polish Parliaments: A Comparative Legal Aspect - Assoc. Prof. Dr. Aksana CHMYHA 

1 

Disciplinary Responsibility Of Members Of Parliaments Of Belarus And Poland - 

Assoc. Prof. Dr. Aksana CHMYHA 

11 

Jeopolitik Riskin Uluslararası Ticarete Etkisi: Türkiye’nin İhraç Konteyner Hacminden 

Bulgular - Asst. Prof. Dr. Kamil Özden EFES, Assoc. Prof. Dr. Abdullah AÇIK 

16 

ARCS Öğretim Tasarımı Modeli Temelinde İngilizce Dersi İçin Bir Öğretim Tasarımı 

Örneği - PhD Student Turan PALABIYIK, Prof. Dr. Behçet ORAL 

25 

Türkiye'de Covid 19'un E-Ticaret Üzerindeki Etkileri - Assoc.Prof. Dr. Gülşen 

AKMAN, İlyas Cem YILMAZ, Arş.Gör. Çağın KARABIÇAK 

38 

Depresif Bozukluğu Olan Hastalarda İçselleştirilmiş Damgalanmanın Belirleyicileri - 

Assoc. Prof. Dr. Pınar Ünal-Aydın, Assoc. Prof. Dr. Oryal Taşkın 

48 

Aşçılık Öğrencilerinin Turizm Sektöründe Çalışmaya Yönelik Görüşleri - Öğr. Gör. Dr. 

Hacı Ahmet ÇAKIR, Rümeysa AKYÜZ 

61 

Türkiye Büyükelçiliklerinin Yumuşak Güç Söylemleri: Paris, Madrid, Pekin Örneği - 

Erdal BİLİCİ, Simge ÜNLÜ, Lütfiye YAŞAR 

71 

Economic Growth Performance and Economic Activities in Kosovo During The Covid-

19 Pandemic in Kosovo - Agim BERISHA 

85 

Book Burning: Tracing the History of the Modern Information Warfare – Ms. Bidisha 

HALDER 

92 

Historical Issues in The Epos of “Kitabi-Dada Gorgud” - Nurlan ABBASOV 102 

Çağımızın Yeni Sorunu Teknoloji Bağımlılığı - Assoc. Prof. Dr. Fadime DİLBER 107 



 

xxi 

Factors that Motivate Women to Become Entrepreneurs in Digital Business: Empirical 

Evidence in Jabodetabek area, Indonesia - Salsabila Nur Fadhilah, Shafa Iqlima 

Dzikro 

285 

Role of NGOs in Rural Development in India: An Analytical Study - Research Scholar 

Mohd Younis Mir 

296 

Effect of User Interface and User Experience on Customer Satisfaction to PT. RST – 

Prof. Dr. Roy SEMBEL, Irwan Hamdi 

301 

Yöneticilerin Yeşil Dönüşümcü Liderliğinin Firmanın Yeşil İmajına Etkisi: Yeşil Süreç 

İnovasyonunun Rolünü Anlamak - Asst. Prof. Dr. Burcu ÖZGÜL 

306 

Bebek Beşikte Çeyiz Sandıkta Deyimi Üzerine - Dr. Mukadder GÜNERİ 317 

Eğitim Fakültesi Öğrencilerinin Uzaktan Eğitime İlişkin Görüşleri - Prof. Dr. Mehmet 

Nuri GÖMLEKSİZ, Guidence Counselor Elif CÜRO 

323 

Eğitim Fakültesi Öğrencilerinin Sınıf Yönetiminde Yeterliklerine İlişkin Görüşleri - 

Prof. Dr. Mehmet Nuri GÖMLEKSİZ, Guidence Counselor Elif CÜRO 

335 

The Effect of Direct-to-Consumer (D2C) Business Model to Consumer Satisfaction and 

its impact to Repurchase Intention in Fashion Industry - Mitha Novenscha Vidya, 

Wiwiek Mardawiyah Daryanto 

346 

Impact of Vessel Inspections to Vessel Operations and Business (Case Study: Indonesian 

Ship Owner) - Tenggar M Siregar 

352 

Long-Term User Behavior Model to Understand The Beneficial İmplementation of QR 

Code Payment (QRIS) in Indonesian Sharia Banking: A Structural Equation Modeling 

Approach - Gilang Heru KENCANA, Eko Agus PRASETİO 

361 

The Role of Culture in Market Acceptance For New Products in Ice Cream Industry - 

Giovani Shanti ELISABET, Wiwiek Mardawiyah DARYANTO, Roy SEMBEL 

372 

Kamu Denetçiliği Kurumu Kararlarında Yönetsel Şeffaflık - Prof. Dr. Ramazan 

ŞENGÜL, Arş. Gör. Cihan Necmi GÜNAL 

377 

Determinants of Lawyers' Intention to Adopt Technology: An Extended Technology 

Acceptance Model with the Moderating Role of Top Management Support - Maya 

SAPTARI 

386 

State Support for the Development of Entrepreneurship in Azerbaijan - Assoc. Prof. Dr. 

Murteza HASANOĞLU, Master’s Student Aisha ALIYEVA 

393 

Competitive Advantages and Moderating Effect of Leadership Styles: Evidence in 

Semen Indonesia. - Arief KURNIADY, Assoc Prof. Dr. Leonnard Ong, SE, 

M.Comm, Hasnul SUHAIMI 

403 

Maliye Biliminin Öznesi Olarak “Şehir” ve “Şehir Maliyesi” - Assoc. Prof. Dr. Recep 

TEMEL 

416 

Kültürel Bir Miras Olarak Malî İçerikli Türk Atasözleri ve Maliye Disiplini Üzerindeki 

Etkileri - Assoc. Prof. Dr. Recep TEMEL 

424 

The Impact of Macroeconomics on Stock Return with Moderating Variable of COVID-

19 on Healthcare Companies Listed on Indonesia Stock Exchange 2018-2021 - Argia 

Sinarta Ginting, Roy SEMBEL, Melinda MALAU 

432 

The Impact of Corporate Ownership and Dividend Policy to Risk Disclosure Practice 

and Stock Market Performance of Indonesian Public Listed Companies During 

Pandemic - Tania Mentari DESRIYANI, Roy SEMBEL, Melinda MALAU 

442 



 
5th International CEO Communication, Economics, Organization & Social Sciences Congress 

 

442 

The Impact of Corporate Ownership and Dividend Policy to Risk 

Disclosure Practices and Stock Market Performance of Indonesia Public 

Listed Companies During Pandemic COVID-19 

 
 

Tania Mentari DESRIYANI 
Sekolah Tinggi Manajemen IPMI, Indonesia 

tania.desriyani@ipmi.ac.id 

Orcid: 0000-0001-8900-1138 

 

Roy SEMBEL 
Sekolah Tinggi Manajemen IPMI, Indonesia 

roy.sembel@ipmi.ac.id 

Orcid: 0000-0002-9023-9976 

 

Melinda MALAU 
Universitas Kristen Indonesia 

melinda.malau@uki.ac.id 

Orcid: 0000-0002-6576-3063 

 
 

 

ABSTRACT 
 

This study examines how corporate ownership and dividend policy, as part of corporate governance practice, have 

affected the quality of a company's risk disclosure practices, as well as how the quality of a company's risk 

disclosure practices could affect its stock market performance in Indonesia during the COVID-19 pandemic. 

Disclosure of risks is essential to eliminate information asymmetry between stakeholders. Moreover, under the 

current crisis circumstances, COVID-19 has added to stock market uncertainty. For the period of 2018-2021, the 

risk disclosure quality of 30 non-financial companies listed on the Indonesian Exchange was evaluated using a 

multidimensional methodology. The gathered information is analyzed using Partial Least Square (PLS). Our 

research as a whole promotes advocating for changes to and stricter regulation of risk disclosure practices in 

Indonesia in order to increase market efficiency. The study indicates that ownership structure and risk disclosure 

have a substantial relationship. Nonetheless, we discovered that risk disclosure had no significant effect on stock 

market performance for the period of 2018 to 2021 due to the other major factor affecting stock performance, such 

as macroeconomic. Practical implication that is suggested based on this study is for company to always improve 

their risk disclosure practice to disclose better information to public for long-term benefit. 

 

Keywords: Risk Disclosure, Dividend Policy, Corporate Ownership, Stock Market Performance, Content 

Analysis 
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• INTRODUCTION 

 

The outbreak of the novel coronavirus (COVID-19) had a severe impact on all areas of 

business, including manufacturing, finance, health care, transportation, and a variety of other 

fields across a variety of industries and geographies. Companies are required to report non-

financial information in addition to the financial statements when operating in a business 

environment that is volatile and characterized by fast change. Companies are encouraged to 

report not only their activities but also the amount to which their firms are exposed to risk and 

the degree to which they are capable of mitigating that risk (Mokhtar & Mellet, 2013). 

Companies can be helped to improve their accountability, openness, and clarity of risk 

disclosure by utilizing corporate governance, which plays a key part in this process. In 

accordance with agency theory, risk disclosure is a strategy that may be used to alleviate agency 

difficulties, close the information gap, develop the stewardship function, and lower the amount 

of information asymmetry that exists between managers and stakeholders (Jensen and 

Meckling, 1976; Ashbaugh-Skaife et al., 2006; Moumen et al., 2015). 

As a result of the fact that companies are obligated to report the risk information, a 

framework and laws are required in order to fulfill the requirements of the accounting 

information user that represents the global investor. Under the International Financial Reporting 

Standard, the framework will make it simpler for financial analysts to comprehend financial 

reports written in the same language (Cheong & Gould, 2012; Mokhtar & Mellett, 2013). 

Despite the fact that the regulation has been disclosed, there has been insufficient disclosure of 

the risk presented by the company (Oliveira, Rodrigues, & Craig, 2011). Companies often 

choose to convey risk information in a reserved manner in order to prevent the potentially 

detrimental effects of full disclosure. 

Meanwhile, the situation with COVID-19 has produced widespread negativity and led 

to volatility in the market, which has been harmful to the interests of investors and has 

contributed to the overall instability of the financial market. In order for companies to earn the 

trust of investors regarding how they can survive the pandemic crisis and how they could 

manage the risk, the quality of the risk disclosure that is provided by the firm must be of a 

decent quality. Some sectors on the Indonesian stock market have successfully returned to their 

steady growth, while others are still struggling to adapt to the new business environment that 

has emerged in the wake of the pandemic. 

According to Elshandidy (2014), Setyaningrum (2015), and Al-Hadi (2016), the 

importance of corporate governance motivates companies to disclose more risks in the narrative 

portions of their annual reports. Aspects of corporate governance may include board size, 

business size ownership structure, dividend policy, audit quality, etc. As independent variables, 

this study focuses on ownership structure and dividend policy. 

Elshandidy (2014) also discovered that businesses are likely to provide considerable 

risk data, particularly explains a company's particular circumstances and allows investors to 

make more informed price decisions. Kim (2017) also found that business risk disclosure has a 

rising impact on investors' evaluation of firm risk, which may affect the firm's stock market 

performance. 

Based on this situation, we are intrigued to analyze if there are some relationships 

between corporate governance (ownership structure, and dividend policy) on the risk disclosure 

and how risk information influences stock performance. 
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• LITERATURE REVIEW 

 

1. Agency Theory 

Agency theory has been frequently utilized as a theoretical framework to explain the 

connection between corporate governance procedures and risk disclosure (Allegrini and Greco, 

2011). Corporate governance is a process of monitoring within the corporation that can improve 

a company's quality and credibility, according to agency theory. For instance, the presence of 

independent commissioners and an audit committee is supposed to lessen agency conflicts 

caused by the separation of manager and shareholder aims and interests.  

The agency theory evolved with the widespread occurrence of the separation of 

ownership from the management company, especially in large modern businesses. Specifically, 

the agency theory will focus on the explanation of the agency relationship (agency relationship) 

which arises when one party (principal) delegates work to another party (agent) who does the 

task. The formation of agency relations (agency relationships) between principle and agent is a 

central focus of agency theory (Sarwoko, 2016). 

Agency theory describes the relationship between the principal and the agent. 

Information asymmetries refer to the likelihood that the agent has more information than the 

principals, which could be exploited to the agent's advantage. It is possible to lessen information 

asymmetry through risk disclosure. Risk disclosure provides strong information regarding the 

company’s situation and their risk management which can decrease agency cost. 

 

2. Ownership Structure 

The corporations' ownership may cause an agency issue. Due to the difference in 

ownership, agency theory predicts that there would be divergent interests and controls between 

agents and principals, resulting in an agency problem. Companies with low levels of ownership 

prefer to centralize their authority. Companies having a high level of concentrated ownership 

provide investors with a strong ability to oversee management actions (Oliveira, Rodrigues, & 

Craig, 2012). Therefore, risk information will not be revealed in the annual report, but it will 

be discussed at the board meeting for companies with concentrated ownership structures 

(Moumen, et. al, 2016; Malau and Murwaningsari, 2018). 

In the meanwhile, corporations with a big number of shareholders exerted pressure on 

the business to lower agency costs. Additionally, dispersed ownership is more likely to comply 

with the required risk disclosure (Mokhtar & Mellett, 2013). 

The difference between ownership and control generates an agency problem. This 

problem occurred because shareholders, as residual claimants of a company's business activity, 

would want to secure their interests by exerting influence over management. Concentrated 

ownership, with the existence of dominating shareholders, will discourage a corporation from 

publicly disclosing information due to the lack of interest of other stakeholders (Ntim, et al. 

2013., Amran, et al. 2008). The nation variable affects the practice of risk disclosure 

(Probohudono, et al. 2013). As a governance regulator, the government would urge corporations 

to improve their governance and disclosure standards. The government wishes to send the 

message that it is dedicated to drafting regulations that align with shareholder interests. Previous 

study demonstrates that government ownership has a positive impact on risk disclosure (Ntim, 

et al. 2013). 

 

3. Dividend Policy 

Dividend policy refers to the distribution of a company's net income to its investors 

(Thakur & Kannadhasan, 2018). This dividend is one of the company's financial incentives for 
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selling issued shares (Tahir & Mushtaq, 2016). Moreover, dividends represent the company's 

assurance of investment return (Hartono & Matusin, 2020). In accordance with the bird in the 

hand theory, investors would prefer dividends to capital gains as a form of return. This validates 

the dividend relevance idea, according to which the distributed value is greater than the future, 

hence reducing investor uncertainty. 

Prior to agency theory, dividends possibly mitigate agency costs by distributing free 

cash flow which management might have otherwise invested in unprofitable project 

(Elshandidy, 2014). He acknowledges that dividend programs are a technique of addressing 

shareholder and corporate insider agency issues. The fact that businesses can choose their 

dividend policy demonstrates that more dividend payout ratio are correlated with reduced risk 

and asymmetric information for businesses. The higher the dividends, the more effective the 

organization's corporate governance practices, which represent the power of minority 

shareholders. This pertains to signaling hypothesis. Investors perceive dividend fluctuations as 

an indication of management's future outlook. Due to their reluctance to dividend cuts, 

management avoid boosting payouts unless they believe it will be sustainable (Simiyu, 2014). 

 

4. Rısk Disclosure 

According to Beretta & Bozzolan (2014), risk disclosure is a method of communicating 

information about a firm's business operations, characteristics, and external situations that may 

have a prospective impact on the company. The focus of risk analysis research is the impact of 

unreliability that firms can manage. Therefore, the goal of the analysis of risk disclosure was to 

investigate the information in the context of a company's future-influencing potentials, threat, 

danger, or exposure (Linsley & Shrives, 2006; Malau 2018). 

 In the study's examination of risk disclosure, both mandatory and voluntary risks 

pertaining to non-financial items included in the annual report were considered. These risk 

factors were derived from Linsley & Shrives (2006). Their research was selected due to its 

components were in accordance with ICAEW principles for risk disclosure framework, 

enhanced the framework of Beretta & Bozzolan (2004), and were modified with minor 

adjustments by a number of studies. The mandatory risk item is financial risk. While the 

voluntary risk items are operation risk, empowerment risk, information processing and 

technology risk, integrity risk, and strategic risk (Linsley & Shrives, 2006). 

 This research employed semi-objective method by employing two techniques to analyze 

the risk disclosure quality, textual and form-oriented analysis, as described by Beattie et al. 

(2004). Textual analysis was accomplished with assessing the word’s substance which expose 

risk information, whereas the mechanistic approach considered the quantity of sentences which 

release risk information. Textual analysis was also called as linguistics analysis and thematic 

analysis. 

 

5. Stock Market Performance 

Stock market returns are an investor's net profit or loss from their stock market investment 

(Amogha and Suresh, 2019). Fundamental analysis, which is used to forecast the movement of 

stock prices, can be used to analyze factors that affect stock return, so enabling the provision of 

a relevant parameter for investors to decide about their investment in the capital market 

(Shakeel and Ali, 2018). This is because a fundamental analysis can show how a firm is doing 

and even predict how the stock will do in the future. In a stock market, stronger financial 

performance may be reflected by higher stock prices (Elliott & Schaub, 2006; Brealey et al., 

2007; Tandelilin, 2010). 

In addition to serving as an index for investors, stock returns can measure the 

effectiveness and efficiency of the stock market in distributing shares and equities according to 
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investor desire and market information availability (Hussein, 2017). The returns on an 

investment in stocks consist of capital gain and any income realized by the investors (Okech & 

Mugambi, 2016). Actual profit or loss that investors will incur on an investment or portfolio 

reveals the stock returns (Kenton, 2020). Important for measuring the performance of an 

investment is the real return. 

 

6. Research Framework 

 The framework in this study is as seen at Figure 2.1. 

 

 
Figure 2.1. Research Framework 

 

Based on the research framework, these are several hypotheses to be examined: 

H1 = There is a positive association between government ownership and the extent of risk 

disclosure.  

H2 = Firms with high payout dividends tend to exhibit low levels of risk disclosure. 

H3 = Firms with good risk disclosure tend to have a better performance on stock market 

H4 = Risk disclosure mediates the relationship between ownership structure and stock market 

performance 

H5 = Risk disclosure mediates the relationship between dividend policy and stock market 

performance 

H6: The relationship between risk disclosure and stock market performance will be stronger 

during pandemic COVID-19. 

 

• RESEARCH METHODOLOGY 

 The research flow chart is as shown at Figure 3.1. 

 
Figure 3.1. Research Flowchart 

The data analyzed in this study is secondary data taken from company’s annual report 

listed in Indonesia Stock Exchange in 2018-2021. The data are collected from www.idx.co.id 
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sites, and from each site of sampled company. Additionally, secondary data will be collected 

by searching for and gathering materials from literature reviews, research, books, reports, and 

feedback from the academic supervisor. 

In this study, companies that listed on the Indonesia Stock Exchange (IDX) from 2018 

to 2021 were examined. The following criteria were utilized with a purposive sampling 

approach: (1) the non-financial organization that consistently releases annual reports for the 

years 2018 through 2021; and (2) it has complete data pertaining to risk information, its board, 

its financial information, ownership, and other data. (3) the non-SOE company need to have 

similar characteristics with SOEs. The data were gathered from the annual reports, the 

companies’ websites, and other website such as IDX. The sample’s size that will be used in this 

study is 30 non-financial corporation that listed on Indonesia Stock Exchange. 

 

1. Measurement of Variables 

Dependent variable is the primary interest to the researcher. It is the main variable that 

lends itself for investigation as a viable factor (Bougie & Sakaran, 2017), which can be 

influenced partially or simultaneously bound by other variables. In this study, there is one 

dependent variable, namely stock market performance. Stock Return will be used to measure 

the stock market performance.  

Independent variable influences the dependent variable in either a positive or negative 

way (Bougie & Sakaran, 2017). It can also affect other variables both partially (individually) 

and simultaneously (together). The independent variables are ownership structure and dividend 

policy. To investigate their effect on risk disclosure, we manually gathered and included 

corporate governance variables. For the ownership structure, the government ownership will be 

the data that we will analyze (Adam, 2014). For the dividend policy, as the dividend payout 

ratio (Elshandidy, 2014). 

The risk disclosure is the mediating variable in this study. To capture risk disclosure 

ratings textual content analysis will be used (e.g., Kearney & Liu, 2014; Li, 2010a, 2010b) (6).  

We were able to construct aggregate risk disclosure values by calculating frequency of 

sentences including minimal one of these risk phrases. Seminal research suggests using 

sentences instead of words as the measurement in content analysis because of the fact that 

individual words may not indicate anything distinctive and due to their higher dependability. 

Importantly, as Kravet and Muslu (2013) note, utilizing the phrase for coding eliminates the 

issue of double-counting, because one sentence that contains risk phrases will only be scored 

once. 

According to Miihkinen (2012), there are four indicators are considered in this research: 

quantity of mandatory risk disclosures, coverage, depth, and outlook. In this study, two 

measurements indicators are added to the list, namely quantity of voluntary risk disclosure and 

website publication. Depth and outlook profile are two examples of the semantic aspects of the 

information presented in corporate communications. The depth of revealed risk information, 

which forecasts any financial impact on future performance, is of concern. Users are better able 

to understand organizations thanks to disclosure depth. The following are the empirical 

indicators. 

Moderating variable has a strong contingent effect on the relationship between an 

independent variable and a dependent variable. The existence of this variable modifies the 

original relationship between the independent and a dependent variable (Bougie & Sakaran, 

2017). In this study, the moderating variable is COVID-19. 

This study also added three control variables, namely firm size, growth rate and market 

return. According to the signaling theory, bigger corporation has greater analyst followings and 

therefore able to disseminate company’s information better. In addition, those companies are 



 
5th International CEO Communication, Economics, Organization & Social Sciences Congress 

 

448 

likely could give the information to readers of annual report summaries at an affordable price. 

The firm's size is determined by the log of total assets. The growth of a company is calculated 

as the differences in earnings between t1 and t0 to earnings in t0.. 

 

Table 3.1. Operational Variable 

Variable Dimension Indicator Definition Scale 

Independent 

Variable 

Corporate Ownership Ownership 
1 for State Owned Enterprise 

Nominal 
0 for Private Owned Enterprise 

Dividend Policy Dividend Payout Ratio 
Dividend Per Share (DPS) / 

Earning Per Share (EPS) 
Ratio 

Risk 

Disclosure 

Quantity of Mandatory Risk 

Disclosure 

Quantity of Mandatory 

Risk Disclosure 

total number of sentences 

containing mandatory risk 

disclosure 

Ratio 

Quantity of Voluntarily Risk 

Disclosure 

Quantity of Voluntarily 

Risk Disclosure 

total number of sentences 

containing voluntary risk 

disclosure 

Ratio 

Risk Disclosure Coverage 
Risk Disclosure 

Coverage 

COVERAGEi= [(1/H)/Number 

of risk items] 
Ratio 

Risk Disclosure Depth Risk Disclosure Depth 

 

Ratio 

 

Ratio 

Outlook Profile Outlook Profile  Ratio 

Website Publication Web Site Publication 
Number of risk articles on 

company’s website 
Ratio 

Stock 

Performance 
Stock Return Stock Return  Ratio 

Pandemic 

Covid-19 

Date of the risk disclosures 

published 

Date of the risk 

disclosures published 

1 for during pandemic Covid-

19 
Nominal 

0 for before pandemic Covid-

19 
Nominal 

Control 

Variable 

Firm Size Total Asset Log Total Asset Ratio 

Growth Income Growth Earnings t1 - Earnings t0 Ratio 

Market Return Market Return  Ratio 

 

2. Data Collection 

In this research, secondary data used for the data collection. A secondary data is a data 

that have been previously collected in other researches other than the one at hand (Zikmund, 

2003). These data have already existed therefore do not have to be collected by the researcher. 

In this research, the data that are used to answer hypotheses are secondary data. These data are 

retrieved from the Indonesia Stock Exchange, the company’s website, IDX, and Yahoo Finance. 

 

 

3. Data Processing 

According to Haslinda & Jamaluddin (2016), descriptive statistics provide an overview 

or description of data. This descriptive statistical test is done to obtain an overview of the 
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variables used in this study. Descriptive statistics will be viewed from the mean values, standard 

deviations, maximum values and minimum values to obtain descriptive variables and average 

values of frequency and statement categories for descriptive statement items. 

To assess the data, PLS-SEM method is used in this study. PLS-SEM (Partial Least 

Square - Structural Equation Modeling) is a technique for developing a predictive model when 

a large number of elements strongly interact. This provides the R2 value and reflects the 

importance of the link between constructs. PLS-SEM is also appropriate for presenting research 

with few literatures and ambiguous model forms (Gefen, et al., 2000). PLS-SEM accommodates 

several structural or complicated models and integrates reflecting and formative measurement 

types with ease. To use the PLS-SEM approach for analysis, the researcher must do a model 

analysis. Model analysis includes the outer model analysis and inner model analysis. 

 

4. Empirical Model 

This paper measures the impact of ownership structure and dividend policy on risk 

disclosure quality and the relationship connecting risk disclosure quality and stock market 

performance. The first estimation model describes the relationship between risk disclosure 

(RD) and ownership structure and dividend policy as follows:  

 

(RD)it = β0+ β1OS it + β2DPit + β3FSit +β4GRit +β5MRit + εit    (1) 

 

The variables in Equation 13 include ownership structure (OS), and dividend policy 

(DP). The control variables were chosen in accordance to previous research (Elshandidy et al., 

2013). This study uses firm size (FS), growth (GR), and market return (MR)  as control 

variables. 

Second equation explains the relationship between risk disclosure and stock market 

performance (SMP).The estimation model is represented as: 

 

(SMP)it = β0+ β1RDit  + β2OS it + β3DPit + β4FSit +β5GRit +β6MRit + β7COVt +  β8RDit 

*COVt   + β9FSit * COVt + β10GRit *COVt + β11MRit *COVt + εit    (2) 

 

• DATA ANALYSIS AND DISCUSSION 

 

1. Descriptive Statistical Result 

The descriptive statistical analysis is calculated using annually data from 30 public 

listed companies observed from 2018 to 2021 using formulas in Excel. The total number of 

observations is 120 data. Table 4.1. provide the summary of descriptive statistical results for all 

variables, namely ownership structure (OS), dividend policy (DP), total asset (TA), growth rate 

(GR), market return (MR), stock market performance (SMP), and COVID-19 indicator (COV). 

 

Table 4.1. Descriptive Statistical Analysis 

 OS DP TA GR MR RD SMP COV 

MEAN 0.47 0.39 48823201 0.22 0.00725 22.35 -0.11416 0.5 

MEDIAN 0.00 0.32 24114844 0.08 0.0055 22.20 -0.07875 0.5 

MAX 1.00 2.84 277184000 7.00 0.024 38.96 0.821 1 

MIN 0.00 0.00 664737 -0.53 -0.006 12.43 -2.0052 0 

STDEV 0.50 0.40 54175709 0.92 0.010756 5.26 0.422156 0.5 
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Source: Excel Report, 2022 

 

2. Outer Model (Measurement Model) Result 

To evaluate the measurement model, several criteria for establishing construct validity 

and reliability must be satisfied, namely convergent validity, discriminant validity and 

reliability test. The model analysis was conducted using SmartPLS.  

The convergent validity test is carried out to determine the validity of each relationship 

between indicators and their constructs or latent variables. Convergent validity is known 

through the value of the loading factor and the Average Variance Extracted (AVE) score. Based 

on result, the factor loading value for the moderating interaction variable from the risk 

disclosure (RD) variable with COVID is 2.416 while the factor loading value for the other 

variables is 1.000 each. All of the variables score more than 0.7 which mean the variables can 

be considered to be valid for further analysis since all indicators can be used to explain each 

existing variable. The result of AVE score for all variables is also more than 0.5. This conclude 

that all variables are passing the convergent validity. 

Discriminant validity is measured by the Fornell-Locker method and cross loading 

which has a purpose to find out whether the variable has sufficient discriminant, called the 

loading value of the intended construct must be greater than the loading value with other 

constructs (Joe F Hair Jr et al., 2014). Fornell-Larcker’s standard states that each construct’s 

AVE’s square root should be greater than its highest correlation with any other construct. 

Table 4.2. Fornell-Locker Method Result 

 

Source: SmartPLS Report, 2022 

 

Table 4.3. Cross Loading Method Result 

 

Source: SmartPLS Report, 2022 

 

The Table 4.3. is the cross-loading value of each indicator for all variables and the value 

in gray is the highest cross loading value for each indicator. Based on the table above, it can be 

seen that each indicator has the highest cross loading value on its own variable compared to 

Variable Asset COVID
Dividend 

Policy
Growth

Market 

Return

Moderating 

Effect

Ownership 

Structure

Risk 

Disclosure

Stock 

Performance

Asset 1

COVID 0.053 1

Dividend Policy 0.125 -0.088 1

Growth -0.145 -0.015 -0.16 1

Market Return 0.068 0.721 -0.038 0.041 1

Moderating Effect 1 0.12 0 0.071 0.046 0.128 1

Ownership Structure 0.263 0 -0.205 0.154 0 0.088 1

Risk Disclosure 0.512 0.396 -0.004 -0.019 0.413 0.391 0.401 1

Stock Performance 0.039 0.075 -0.104 0.275 0.217 0.061 -0.002 0.088 1

Variable
Ownership 

Structure

Dividend 

Policy
Asset Growth

Market 

Return

Risk 

Disclosure

Stock 

Performance
COVID

Moderating 

Effect 

X1 (OS) 1 -0.205 0.263 0.154 0 0.401 -0.002 0 0.088

X2 (DPR) -0.205 1 0.125 -0.16 -0.038 -0.004 -0.104 -0.088 0.071

X3 (asset) 0.263 0.125 1 -0.145 0.068 0.512 0.039 0.053 0.12

X4 (growth) 0.154 -0.16 -0.145 1 0.041 -0.019 0.275 -0.015 0.046

X5 (MR) 0 -0.038 0.068 0.041 1 0.413 0.217 0.721 0.128

Y1 (RD) 0.401 -0.004 0.512 -0.019 0.413 1 0.088 0.396 0.391

Y2 (MAR) -0.002 -0.104 0.039 0.275 0.217 0.088 1 0.075 0.061

Z (COV) 0 -0.088 0.053 -0.015 0.721 0.396 0.075 1 0

Z (COV) * Y1 (RD) 0.088 0.071 0.12 0.046 0.128 0.391 0.061 0 1
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other variables, so it can be concluded that all variables have met the requirements of 

discriminant validity. 

Reliability test can be done using Cronbach's alpha and composite reliability. The test 

criteria state that if the composite reliability is greater than 0.7 and Cronbach's alpha is greater 

than 0.6 then the construct is declared reliable. Based on the result, each variable produces a 

Cronbach's alpha value greater than 0.6 and a composite reliability value greater than 0.7. Thus, 

based on the calculation of the Cronbach's alpha value and the composite reliability value, all 

indicators are declared reliable in measuring their variables. 

 

3. Inner Model (Structural Model) Result 

 

Figure 4.1. Model for Analysis PLS-SEM 

 

 To assess inner model, the researcher examine the coefficient of correlation (R2), path 

coefficient (β) and collinearity. The coefficient of determination (R²) calculates the dependent 

variable’s variance in relation to the independent variable’s fluctuations. The R2 score ranges 

from 0 to 1, with a higher score means higher accurate levels. R2 values of 0.25, 0.5, or 0.75 for 

a variable can be stated as weak, moderate, or substantial (Joe F Hair et al., 2011).   

Table 4.4. Coefficient of Determination 

 

The R2 value of the Risk Disclosure as dependent variable is 0.486 (in the moderate 

category), meaning that Risk Disclosure is influenced by Ownership Structure, Dividend 

Policy, Assets, and Growth by 48.6% while the rest is influenced by other factors not examined 

in this study. Meanwhile, the R2 value of the Stock Market Performance variable is 0.132 (in 

the weak category), meaning that Stock Market Performance is directly influenced by the 

Dependent Variable R Square

Risk Disclosure 0.486

Stock Market Performance0.132
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variables Risk Disclosure, Assets, Growth, COVID, and the moderation of Risk Disclosure by 

COVID; and indirectly influenced through Risk Disclosure by the Dividend Policy, Ownership 

Structure, Assets, and Growth variables of 13.2% while the rest are influenced by other factors 

not examined in this study. 

Hypothesis testing is used to test whether there is an effect of exogenous variables on 

endogenous variables. The test criteria state that if the T-statistics value ≥ T-table (1.96) or the 

P-Value <significant alpha 5% or 0.05, then it is stated that there is a significant influence of 

exogenous variables on endogenous variables. The results of significance and model testing can 

be seen through the following table. 

Table 4.5. Hypothesis Testing Result 

 

Source: SmartPLS Report, 2022 

 

H1: Relationship between Ownership Structure and Risk Disclosure 

In the test outputs stated in the Table 4.5, the path coefficient value of the ownership 

structure variable on risk disclosure is 0.303 with a positive direction. The P-value is 0.000, and 

because the value is <0.05, H1 is accepted, meaning that the ownership structure has a 

significant effect on risk disclosure in a positive direction. 

 

H2: Relationship of Dividend Policy to Risk Disclosure 

The path coefficient value of the dividend policy variable on risk disclosure is -0.019 in 

a negative (-) direction. The P-value is 0.393, because the value is > 0.05 then H2 is rejected, 

meaning that dividend policy has no significant effect on risk disclosure in a negative direction. 

 

H3: Relationship of Risk Disclosure to Stock Market Performance 

The path coefficient value of the risk disclosure on stock market performance is -0.019 

with a negative (-) direction. The P-value is 0.437, because the score is > 0.05, H3 is rejected, 

meaning that risk disclosure has no significant effect on stock market performance in a negative 

direction. 

 

H4: Relationship of Dividend Policy through Risk Disclosure to Stock Market Performance 

In the test results listed in the table, the path coefficient value of the dividend policy 

variable through risk disclosure to stock market performance is 0.000002 with a positive 

direction. The P-value is 0.482, because the value is > 0.05, H4 is rejected, meaning that 

Hypothesis Relationship
Path 

Coefficient

T Statistics 

(|O/STDEV|)
P Values Remark

H1 Ownership Structure -> Risk Disclosure 0.303 4.622 0.00 Sig

H2 Dividend Policy -> Risk Disclosure -0.019 0.271 0.393 Not Sig

Asset -> Risk Disclosure 0.4 6.611 0.00 Sig

Growth -> Risk Disclosure -0.021 0.437 0.331 Not Sig

Market Return -> Risk Disclosure 0.387 5.978 0.00 Sig

H3 Risk Disclosure -> Stock Performance -0.019 0.159 0.437 Not Sig

Asset -> Stock Performance 0.073 0.782 0.217 Not Sig

Growth -> Stock Performance 0.271 4.164 0 Sig

Market Return -> Stock Performance 0.307 2.219 0.013 Sig

COVID -> Stock Performance -0.138 0.822 0.206 Not Sig

H4 Dividend Policy -> Risk Disclosure -> Stock Performance 0.000 0.045 0.482 Not Sig

H5 Ownership Structure -> Risk Disclosure -> Stock Performance -0.006 0.155 0.438 Not Sig

H6 Moderating Effect 1 -> Stock Performance 0.003 0.093 0.463 Not Sig

Asset -> Risk Disclosure -> Stock Performance -0.007 0.157 0.438 Not Sig

Growth -> Risk Disclosure -> Stock Performance 0 0.061 0.476 Not Sig

Market Return -> Risk Disclosure -> Stock Performance -0.007 0.153 0.439 Not Sig
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dividend policy through risk disclosure has no significant effect on stock market performance 

in a positive direction. 

 

H5: Relationship of Ownership Structure through Risk Disclosure to Stock Market 

Performance 

In the test results listed in the table above, the path coefficient value of the ownership 

structure variable through risk disclosure to stock market performance is -0.006 with a negative 

direction. The P-value is 0.438, because the value is > 0.05, H5 is rejected, meaning that the 

ownership structure through risk disclosure has no significant effect on Stock Market 

Performance in a negative direction. 

 

H6: Relationship of Risk Disclosure to Stock Market Performance with COVID 

moderation 

In the test results listed in the table, the path coefficient value of the risk disclosure 

variable on stock market performance with COVID moderation is 0.03 in a positive direction. 

The P-value is 0.463, because the value is > 0.05 then H6 is rejected, meaning that risk 

disclosure with COVID moderation does not have a significant effect on stock market 

performance in a positive direction. 

 

4. Discussion on Findings 

 

 The relationship between ownership structure and risk disclosure is positive and 

significant, which means state-owned companies have a better quality of risk disclosure. This 

finding is supporting previous literature that there is a positive relation between state-owned 

companies and risk disclosure quality (Ntim, et al. 2013., Amran, et al. 2008). However, it is 

contrary to research by Neri (2018) that found an unsignificant relationship between state-

owned companies and risk disclosure quality. This could be because the research conducted by 

Neri (2018) was using the evidence from China, meanwhile this study is using Indonesian 

companies as the sample. Second relationship is between dividend policy and risk disclosure 

practice. According to the coefficient (-0.019) we can conclude that dividend policy has a 

negative relationship with risk disclosure quality. This finding is also supporting the previous 

study that prove that companies with high payout ratio will have a lower risk disclosure quality 

(Elshandidy, 2018). When company already paid a high amount of dividend, they already give 

a signal to the investors that the financial condition of the company is in a good state. Therefore, 

they tend to not disclose much information related to the risk on their annual report. Yet, the 

negative relationship between dividend policy and risk disclosure quality is unsignificant.  

  Another relationship is between risk disclosure and stock market performance. Many 

literatures stated that there a positive relationship between both variables. But the opposite 

result was found in this study. There is a negative relationship between risk disclosure quality 

and stock performance during crisis. The fact that the overall stock market performance during 

2018-2021 was not really good, supporting the logic of this finding. During crisis, companies 

tend to share more about their company risk and risk management, but their stock performance 

is still low following the overall market performance. Previous study (Neri, 2018) also had the 

same result during financial crisis in China 2013-2014. The result of the study said that the 

content of risk disclosure information did not provide important value to the investors or the 

investors are not interested to seek information in the annual report of company. This result is 

supported by the average data of risk disclosure quality and stock market performance during 

2018-2021 period in Table 4.6.  
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Table 4.6. Stock Market Performance and Risk Disclosure Quality Mean 

  

AVERAGE 

2018 2019 2020 2021 

Stock Market Performance -4.82% -17.99% -24.52% 13.22% 

Risk Disclosure 20.15875 20.37078 22.89539 25.97922 

  Source: Excel Report, 2022 

 Next is about the mediating effect of risk disclosure to the relationship between 

ownership structure, dividend policy and stock market performance. The results showed that 

there is no significant mediating effect of risk disclosure. This means that the relationship 

between ownership structure, dividend policy and stock market performance are not affected 

by risk disclosure. It’s also proven that the direct relationship (path coefficient) between 

ownership structure to stock market performance and dividend policy to stock market 

performance are higher than the path coefficient when the independent variables are mediated 

by risk disclosure.  

Table 4.7. Path Coefficient for Mediating Effect 

Relationship Path Coefficient P Values 

Dividend Policy -> Risk Disclosure -> Stock Performance 0 0.483 

Ownership Structure -> Risk Disclosure -> Stock Performance 0.007 0.438 

Dividend Policy -> Stock Performance 0.095 0.122 

Ownership Structure -> Stock Performance -0.097 0.204 

Source: SmartPLS Report, 2022 

 

 In this study, we also try to find the effect of COVID-19 as the moderating variable, and 

the result find that COVID-19 does not moderate the effect of risk disclosure with stock market 

performance. As been discussed above that risk disclosure quality and stock market 

performance have a negative relationship during period of 2018-2022. But the analysis result 

found that the relationship between risk disclosure quality and stock market performance is not 

significantly moderated by COVID-19. This result aligns with previous study done by 

Elshandidy (2018) that stated that there is a little or no significance from the period of the 

financial crisis (2013-2014). 

 

• Conclusion and Recommendation 

 

1. Conclusion 

This study used PLS-SEM analysis to process the data. Analysis and discussion of the 

results of each test are presented in Chapter 4 of this study. This research has six research 

objectives. The first research objective is to analyze the effect of ownership structure on risk 

disclosure of the company. The second research objective is to analyze the effect of dividend 

policy on risk disclosure of the company. The third objective is to analyze the effect of risk 

disclosure quality on the stock market performance of the company. The fourth objective is to 

investigate the mediating effect of risk disclosure between ownership structure and stock 

market performance of a company. The fifth objective is to investigate the mediating effect of 

risk disclosure between dividend policy and stock market performance of a company. The last 

objective is to investigate the moderating effect of COVID-19 to the relationship between risk 

disclosure and stock market performance of a company. The conclusion of the results of each 

test is as follows: 
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• There is a significant relationship between ownership structure and risk disclosure 

quality. The study confirms the previous literature that state-owned enterprise has a 

better quality of risk disclosure. 

• For the second research objective, this study has found that the relationship between 

dividend policy and risk disclosure quality is negative. Companies that already paid a 

high amount of dividend payout ratio will disclose less risk information. This result is 

aligned with the previous study even though this study found that the relationship is 

unsignificant. 

• The finding about the relationship between risk disclosure and stock market 

performance is negative and unsignificant. This is being contrary with some studies but 

we found that, during crisis there are so much more variables that affecting stock market 

performance such as market return, exchange rate, inflation rate, etc. (Arsal, 2021). Risk 

disclosure quality is considered to be a low determinant for company’s stock market 

performance 

• For fourth research objective, the result of this study stated that there is no significant 

mediating effect of risk disclosure for ownership structure to stock market performance.  

• For fifth research objective, the result of this study stated that there is no significant 

mediating effect of risk disclosure for dividend policy to stock market performance.  

• For the sixth research objective related to the moderating effect of COVID-19 to the 

relationship between risk disclosure quality and stock market performance, the result of 

this study found an unsignificant moderating effect. 

• The R2 value of the risk disclosure as dependent variable is 0.486 (in the moderate 

category), meaning that risk disclosure is influenced by ownership structure, dividend 

policy, assets, market return and growth by 48.6% while the rest is influenced by other 

factors not examined in this study. Meanwhile, the R2 value of the stock market 

performance variable is 0.132 (in the weak category), meaning that stock market 

performance is directly influenced by the variables risk disclosure, assets, growth, 

market return, COVID, and the moderation of risk disclosure by COVID; and indirectly 

influenced through risk disclosure by the dividend policy, ownership structure, assets, 

market return and growth variables of 13.2% while the rest are influenced by other 

factors not examined in this study. 

 

1. Implications of Study 

This study result is still supporting the agency theory where risk disclosure is one of the 

tools to reduce information asymmetries. Although risk disclosure doesn’t significantly affect 

stock market performance. Therefore, risk disclosure is not included in the fundamental 

information that could affect stock performance related to the efficient market theory. Financial 

ratios (Lev, 1993) and macroeconomic factors (Decourt, 2016) may have more significant effect 

to stock market performance during or before crisis. 

For investors, the findings give insights on how firm characteristics affect managers’ 

intention to disclose risk information. State-owned companies have a better quality than private-

owned companies and how companies tend to release more risk disclosure information during 

crisis. For companies, as the result shows that there are unsignificant relationship between risk 

disclosure quality and stock market performance during crisis, that might be because investors 

are using another factor to consider their investment. In the future, company should still 

improve their risk disclosure practice for a long-term benefits. 
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2. Limitation and Future Research Recommendation 

This research has several limitations so that it can be used as a consideration for future 

research to obtain better results. This research’s methodology may have been limited because 

of its subjectivity, as there is subjectivity when examining and determining a risk disclosure 

sentence. The sample data should be wider. As mentioned before, unfortunately, the data of 

stock market performance during 2018-2021 is not really in the good state, the average of stock 

return and market return was found to be minus. This make the unsignificant change in stock 

market performance before and during COVID-19. This study is conducted in random sectors 

of public listed companies which make the result may not be applicable to a specific sector of 

business. 

According to the limitation that has been explained, several limitations can affect the 

outcome of this study to have strong accuracy. Thus, the recommendation for further 

researchers are: further research should use a better textual analysis method to reduce 

subjectivities, the research is better to focus on specific sector of industry, further research to 

use a wider range of period to find more significant relationship that failed to capture in this 

study. 

 

REFERENCES 

Abraham, S., & Shrives, P. J. (2014). Improving the relevance of risk factor disclosure in corporate annual reports. 

The British Accounting Review, 46(1), 91–107. 

Achmad, T., Faisal, F., & Oktarina, M. (2017). Factors influencing voluntary corporate risk disclosure practices 

by Indonesian companies. Corporate Ownership and Control, 14(3), 286–292. 

Al-Hadi, A., Hasan, M. M., & Habib, A. (2015). Risk Committee, Firm Life Cycle, and Market Risk Disclosures. 

Corporate Governance: An International Review, 24(2), 145–170. 

Allegrini, M., & Greco, G. (2011). Corporate boards, audit committees and voluntary disclosure: evidence from 

Italian Listed Companies. Journal of Management &Amp; Governance, 17(1), 187–216. 

Amran, A., Manaf Rosli Bin, A., & Che Haat Mohd Hassan, B. (2008). Risk reporting. Managerial Auditing 

Journal, 24(1), 39–57. 

Ashbaugh-Skaife, H., Collins, D. W., & LaFond, R. (2006). The effects of corporate governance on firms’ credit 

ratings. Journal of Accounting and Economics, 42(1-2), 203–243. 

Beretta, S., & Bozzolan, S. (2004). A framework for the analysis of firm risk communication. The International 

Journal of Accounting, 39(3), 265–288. 

Chang, C. S., Yu, S. W., & Hung, C. H. (2014). Firm risk and performance: the role of corporate governance. 

Review of Managerial Science, 9(1), 141–173. 

Cheng, E. C., & Courtenay, S. M. (2006). Board composition, regulatory regime and voluntary disclosure. The 

International Journal of Accounting, 41(3), 262–289. 

Chua, Y. L., Cheong, C. S., & Gould, G. (2012). The Impact of Mandatory IFRS Adoption on Accounting Quality: 

Evidence from Australia. Journal of International Accounting Research, 11(1), 119–146. 

Elshandidy, T., & Neri, L. (2014). Corporate Governance, Risk Disclosure Practices, and Market Liquidity: 

Comparative Evidence from the UK and Italy. Corporate Governance: An International Review, 23(4), 331–

356. 

Elshandidy, T., Neri, L., & Guo, Y. (2018). Determinants and impacts of risk disclosure quality: evidence from 

China. Journal of Applied Accounting Research, 19(4), 518–536. 

Hair, J. F., Black, W. C., Babin, B. J., Anderson, R. E., & Tatham, R. L. (2014). Multivariate Data Analysis 

(Seventh Edition). Pearson Education Limited. 

Hartono, P. G., & Matusin, A. R. (2020). The Determinants of Dividend Policy on Real state, Property, and 

Building Construction Companies Listed in IDX using Unbalanced Panel Data Approach. TIJAB (The 

International Journal of Applied Business), 4(2), 139–156. 

Huafang, X., & Jianguo, Y. (2007). Ownership structure, board composition and corporate voluntary disclosure. 



 
5th International CEO Communication, Economics, Organization & Social Sciences Congress 

 

457 

Managerial Auditing Journal, 22(6), 604–619. 

Ibrahim, A., Habbash, M., & Hussainey, K. (2019). Corporate governance and risk disclosure: evidence from 

Saudi Arabia. International Journal of Accounting, Auditing and Performance Evaluation, 15(1), 89. 

Jensen, M. C., & Meckling, W. H. (1976). Theory of the firm: Managerial behavior, agency costs and ownership 

structure. Journal of Financial Economics, 3(4), 305–360. 

Khaledi, S. (2014). Corporate Risk Disclosure: A Content Analysis of Swedish Interim Reports. 

Kim, H., & Kung, H. (2016). The Asset Redeployability Channel: How Uncertainty Affects Corporate Investment. 

Review of Financial Studies, 30(1), 245–280. 

Li, J., Ma, Y., Shi, B., & Yang, Y. (2022). Can the Market Recognize the Value of the Corporate Governance 

Mechanism of Chinese Listed Companies?—Empirical Evidence From COVID-19. Frontiers in Public 

Health, 9. 

Malafronte, I., Starita, M. G., & Pereira, J. (2018). The effectiveness of risk disclosure practices in the European 

insurance industry. Review of Accounting and Finance, 17(1), 130–147. 

Malau, M. (2018). The Analysis of Manufacturer Company’s Characteristics on Financial Disclosures and the 

Relation With Value Relevance. KnE Social Sciences, 3(11), 1415. https://doi.org/10.18502/kss.v3i11.2859 

Malau, M., & Murwaningsari, E. (2018). The effect of market pricing accrual, foreign ownership, financial 

distress, and leverage on the integrity of financial statements. Economic Annals, 63(217), 129–139. 

https://doi.org/10.2298/EKA1817129M 

Mokhtar, E. S., & Mellett, H. (2013). Competition, corporate governance, ownership structure and risk reporting. 

Managerial Auditing Journal, 28(9), 838–865. 

Moumen, N., Ben Othman, H., & Hussainey, K. (2015). The value relevance of risk disclosure in annual reports: 

Evidence from MENA emerging markets. Research in International Business and Finance, 34, 177–204. 

Oliveira, J., Lima Rodrigues, L., & Craig, R. (2011). Risk related disclosures by non‐finance companies. 

Managerial Auditing Journal, 26(9), 817–839. 

Probohudono, A. N., Tower, G., & Rusmin., R. (2013). Risk disclosure during the global financial crisis. Social 

Responsibility Journal, 9(1), 124–137. 

Putri, I. D., & Sofian, S. (2013). Analisis Pengaruh Struktur dan Mekanisme Good Corporate Governance, Ukuran 

Perusahaan dan Leverage Terhadap Manajemen Laba. Diponegoro Journal of Management, 2(2), 263–278. 

Seta, A. T., & Setyaningrum, D. (2018). Corporate Governance and Risk Disclosure: Indonesian Evidence. 

Proceedings of the 6th International Accounting Conference (IAC 2017). 

Tahir, M., & Mushtaq, M. (2016). Determinants of Dividend Payout: Evidence from listed Oil and Gas Companies 

of Pakistan. The Journal of Asian Finance, Economics and Business, 3(4), 25–37. 

Thakur, B. P. S., & Kannadhasan, M. (2018). Determinants of dividend payout of Indian manufacturing 

companies: A quantile regression approach. Journal of Indian Business Research, 10(4), 364–376. 

 

 

 

 

 

 

  



 
5th International CEO Communication, Economics, Organization & Social Sciences Congress 

 

1842 

 

 

 

  



 
5th International CEO Communication, Economics, Organization & Social Sciences Congress 

 

1843 

Opening Time 09:00 (GMT +3) 

 

International CEO  
(Communication, Economics, Organization) 

Social Sciences Congress 
9-11 Dec 2022 Indonesia 

www.ceocongress.org 
 

INTERNATIONAL  

CEO CONGRESS  

PROGRAM 
2022 Int. CEO Congress takes place with the participation and contributions of 429 academics 

from 34 countries: Azerbaijan, Belarus, Bosnia and Herzegovina, Cuba, Indonesia, Ethiopia, 

Philippines, Ghana, South Korea, Georgia, India, Iraq, Italy, United Kingdom, Japan, 

Cameroon, Canada, Kyrgyzstan, Kosovo, North Cyprus, Malaysia, Uzbekistan, Pakistan, 

Philippines, Poland, Portugal, Romania, South Africa, Tanzania, Thailand, Turkiye, New 

Zealand, Zambia. 
 

Presentations will be in Turkish & English.  
 

CEO Congress Zoom Meeting Channel 1:  

https://us02web.zoom.us/j/5995309057?pwd=aS84T3EzSU5oaTJNTWxqV2J0TEhwZz09 

 

CEO Congress Zoom Meeting Channel 2:  
https://seu.zoom.us/j/5305888600 

 

Use Turkish time to see your presentation time please. (GMT +3) 
 

The International CEO congress will start with the National Anthem of the Republic of Türkiye. 

https://youtu.be/hWOmuL11g8w 

The International CEO congress will start with the National Anthem of the Republic of Indonesia: 

https://drive.google.com/file/d/1SHN_UpPGfBMg0DI8847kQtAdhuNFfIY_/view 

 

Note: CEO congress sessions are to be recorded in accordance to the General Data Protection Regulation 

(GDPR) and KİŞİSEL VERİLERİN KORUNMASI KANUNU (KVKK). By joining the congress 

sessions, you automatically consent to such recordings. If you do not consent to being recorded, discuss 

your concerns with the host or do not join the congress sessions. Congress proceedings book and 

congress full text book will be published in various places. The authors are responsible for the content 

of the papers. 
 

 

 

 

 

 

http://www.ceocongress.org/
https://us02web.zoom.us/j/5995309057?pwd=aS84T3EzSU5oaTJNTWxqV2J0TEhwZz09
https://seu.zoom.us/j/5305888600
https://youtu.be/hWOmuL11g8w
https://drive.google.com/file/d/1SHN_UpPGfBMg0DI8847kQtAdhuNFfIY_/view

