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managerial ownership. In particular, cash flow volatility, investment opportunity and dividend have a 
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the auditors and work done by the supervisory board. After alluding to the reform of the commercial law, 
which took place in 2003, the law 39/2010 is analysed, modified by the recent law 135/2016. Successively, 
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The paper examines a set of Greek Listed Companies with respect to the interconnections between their 
Boards of Directors (BoD’s). The main objective is to explore if and to what extent these Directors are 
interlocked, and if this possible interlocking may affect the course of economic or financial decisions 
through the information content of announced earnings, including implications on the current financial 
crisis in Greece. For this purpose, the authors use two different modes of research methodology, namely 
social network analysis and OLS methodology (panel analysis). The results of the study indicate the existence 
of a highly connected and interdependent network between companies and the people constitute the BoD’s. 
Also, the results show that in their entirety the companies are related and there is a high degree of 
interaction.  
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A large body of research deals with voting premium as a proxy of private benefit of control. Almost all of 
them find positive voting premium, in particular in Italy. Therefore appears interesting to ask what is the 
current status of private benefits of control in Italy in the last decade (2007-2017). Surprisingly, the authors 
show three major findings: i) reduction of non-voting share in the Italian scenario; ii) prevalence of negative 
voting rights premium more than positive ones, thus conflicting with the assumption and the observations by 
other researchers; iii) limits of the voting premium method. The authors’ purpose is that this study, despite its 
limitations, may encourage further researches focused on the analysis of the improvement and the change in 
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much remains to do in the future.  
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The Takaful (Islamic Insurance) industry is still in infancy in the UAE. It is worth determining the antecedents 
and consequences of corporate reputation in the Takaful industry so that marketers can improve the 
reputation of their service providers and their industry by using various strategies to increase the loyalty and 
word of mouth among Takaful customers. The sample size is 325, and data was gathered from Takaful 
customers who have car Takaful policies. Scale and items for each construct were initially gathered from 
existing literature and then refined with the help of academic and industry experts. The measurement 
instrument used was analysed for reliability, convergent, and discriminant validity by means of confirmatory 
factor analysis. The research hypotheses were tested by using structural equation modelling. Corporate 
social responsibility (CSR), customer satisfaction, trust, and social media engagement proved to be most 
important antecedents of Takaful service providers. The findings suggest that Takaful marketers should 
consider in investing in effective reputation strategies to gain loyalty and perceived customer value.  
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The aim of the paper is to explore sustainability reporting in the Italian environment, with a special attention 
to the determinants of disclosure quality. More specifically, this paper’s objective is to test the impact on the 
quality of sustainability reporting made by elements through which legitimacy can be connected, with 
particular reference to firm size. The statistical analysis is based on a linear regression model. Particularly 
relevant is the finding, liked to size, of the inverted U-shaped relationship. Previous contributions had 
highlighted a positive relationship between size and quality of sustainability reporting, connected to higher 
pressures by the external context on the bigger firms. Instead, this study has highlighted an inversion of 
such relationship (from positive to negative), starting from a certain value of market capitalization. The 
finding of the statistical insignificance of the relationship between industry and sustainability reporting is 
also very interesting. 
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The research examines whether the Thai floods of 2011 had differential effects among variously sized 
businesses, as well as among Thai, Japanese and other foreign companies. Financial records were gathered 
from 514 companies out of an initial 651 from seven industrial estates in Thailand affected by the floods. 
The study collects quantitative data to verify that disasters have differing effects on different types of 
companies. Comparisons were made among the various types of companies from years 2011 through 2015 
on: Return on Assets (ROA), Return on Equity (ROE), Gross Profit Margins (GPM), Operating Profit Margins 
(OPM), and Net Profit Margins (NPM), using Kruskal-Wallis ANOVA, and Dunn’s post-hoc tests. Significant 
differences were found among the various sizes on companies in most of the five measures in most years, 
especially 2011-2013. Similar, but smaller differences were found among companies of different 
nationalities. The study suggests ways in which companies and government agencies may work together to 
mitigate the effects of future disasters.  
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The social impact bond (SIB), at the present in Italy, is a financial instrument issued by a bank to support 
social initiatives in which the subscriber will receive a limited financial return on investment. The research 
analyses, on the basis of the characteristics of the third sector in Italy, with particular reference to the 
financial weakness of the sector, the possible impact on the financial management process in the social 
enterprises by the use of SIB. Moreover, the authors would demonstrate that, with a well-conducted cost-
benefit analysis, it is possible to construct a hypothesis of SIB in which the repayment is based on market 
rate. In particular, is proposed the development of a SIB with the objective of formulating hypotheses of 
response to the innovative following questions: Given certain cost drivers, what social outcomes would 
generate savings for the state budget able to fully repay the fixed costs of the SIB, to give a percentage of the 
benefit to the government and to ensure the repayment to investors? How to identify the timing of cash 
flows in order to structure a potential internal rate of return objective satisfactory for investors?  
 

 




