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Abstract 
This study examines the problem of protecting sensitive financial data in cloud-based accounting systems 
within emerging economies, where organizations increasingly adopt digital accounting platforms but often 
face uneven cybersecurity maturity, weak employee training, vendor-governance gaps, and regulatory 
compliance challenges. The purpose of the study was to assess how cloud accounting adoption, cybersecurity 
framework implementation, data privacy controls, employee cybersecurity awareness, and regulatory 
compliance influence financial data protection. A quantitative, cross-sectional, case-based research design 
was used, drawing evidence from cloud and enterprise accounting cases involving accountants, auditors, 
finance officers, IT/cybersecurity officers, compliance officers, and managers. Out of 270 distributed 
questionnaires, 256 were returned, and 250 valid responses were analyzed, producing a usable response rate 
of 92.59%. The study used a five-point Likert-scale questionnaire and analyzed the data through descriptive 
statistics, reliability testing, Pearson correlation, multiple regression, a Cloud Accounting Cybersecurity 
Readiness Index, and vulnerability pattern analysis. The descriptive findings showed high levels of cloud 
accounting adoption (M = 3.91, SD = 0.64), cybersecurity framework implementation (M = 3.78, SD = 
0.69), data privacy controls (M = 3.84, SD = 0.66), employee cybersecurity awareness (M = 3.62, SD = 
0.74), regulatory compliance (M = 3.71, SD = 0.70), and financial data protection (M = 3.88, SD = 0.63). 
Reliability was acceptable to high, with Cronbach’s Alpha values ranging from 0.78 to 0.89. Correlation 
results confirmed significant positive relationships between financial data protection and cloud accounting 
adoption (r = 0.61), cybersecurity framework implementation (r = 0.68), data privacy controls (r = 0.66), 
employee awareness (r = 0.54), and regulatory compliance (r = 0.59), all at p < 0.01. Regression results 
showed that the model explained 58% of the variance in financial data protection, R² = 0.58, F(5,244) = 
67.28, p < 0.001, with cybersecurity framework implementation as the strongest predictor (β = 0.29), 
followed by data privacy controls (β = 0.24), cloud accounting adoption (β = 0.21), regulatory compliance (β 
= 0.18), and employee awareness (β = 0.15). The readiness index score of 3.77 indicated high cybersecurity 
readiness, while vulnerability analysis identified employee training (M = 3.28), vendor security assessment 
(M = 3.34), and access-log review (M = 3.39) as key improvement areas. The findings imply that financial 
data protection in cloud accounting environments requires integrated technological controls, organizational 
awareness, vendor oversight, privacy safeguards, and compliance discipline rather than cloud adoption alone. 
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Cloud-based accounting systems; Cybersecurity frameworks; Financial data protection; Data privacy 
controls; Regulatory compliance. 
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INTRODUCTION 
Cloud-based accounting systems refer to accounting information systems delivered through cloud 
computing infrastructure, where accounting data, applications, processing capacity, storage, and 
reporting functions are accessed through internet-enabled platforms rather than locally installed 
software. Cloud computing itself is commonly defined as a model that enables convenient, on-demand 
network access to shared configurable computing resources that can be rapidly provisioned and 
released with limited management effort (Ali et al., 2015). Within accounting, this model transforms 
bookkeeping, payroll, tax preparation, audit documentation, reconciliation, budgeting, and financial 
reporting into digitally connected processes supported by remote servers, software-as-a-service 
applications, and real-time data access. Cloud accounting therefore combines the principles of 
accounting information systems with cloud-based service delivery, allowing financial records to be 
created, stored, processed, retrieved, and analyzed through online systems. Internationally, the 
significance of cloud-based accounting systems lies in their ability to support organizations operating 
across borders, time zones, currencies, regulatory settings, and digital markets (Baker, 2012). Global 
firms, small and medium enterprises, public institutions, and professional accounting practices 
increasingly depend on digital accounting platforms to improve financial visibility, operational 
flexibility, reporting speed, and collaboration between accountants, managers, auditors, and external 
stakeholders. Cloud computing literature identifies scalability, resource pooling, pay-per-use models, 
service elasticity, and distributed infrastructure as core features that allow organizations to reduce 
dependence on costly internal IT assets while improving access to computing capabilities (Buyya et al., 
2009). In emerging economies, these features are particularly important because many organizations 
face resource limitations, fragmented accounting practices, uneven IT capacity, and growing pressure 
to modernize financial management (Grenier et al., 2019). Cloud accounting becomes an important 
digital mechanism for widening access to professional accounting tools, improving record accuracy, 
supporting remote work, and strengthening financial decision-making in environments where 
traditional enterprise systems may be costly or difficult to maintain (Armbrust et al., 2010). 
Financial data protection refers to the organizational, technological, and procedural safeguards used to 
preserve the confidentiality, integrity, availability, accuracy, and lawful use of financial information. In 
accounting environments, financial data include ledgers, payroll records, invoices, bank 
reconciliations, audit trails, tax files, budgets, payment details, supplier records, customer accounts, 
and management reports. These records are highly sensitive because they represent the financial 
position, operational performance, legal obligations, and strategic activities of organizations. In cloud-
based accounting systems, financial data protection is shaped by both accounting controls and 
cybersecurity controls (Pearson, 2009). Accounting controls focus on authorization, segregation of 
duties, auditability, documentation, accuracy, and accountability, while cybersecurity controls focus 
on authentication, encryption, access management, monitoring, vulnerability reduction, incident 
response, backup, recovery, and data privacy. The cloud environment expands the protection challenge 
because data may move across distributed servers, service providers, application layers, user devices, 
and jurisdictions. Security studies describe cloud computing as an environment where multi-tenancy, 
virtualization, outsourced infrastructure, shared responsibility, remote access, and service dependency 
create distinctive risk conditions (Haapamäki & Sihvonen, 2019). For accounting systems, these risks 
become more critical because unauthorized modification, deletion, leakage, or manipulation of 
financial records can affect audit reliability, tax compliance, investor confidence, fraud detection, 
managerial decisions, and organizational reputation. International significance is therefore connected 
not only to technology adoption but also to financial trust . As firms become more digitally connected, 
the protection of cloud-hosted accounting information becomes part of broader global concerns about 
cyber risk governance, data privacy, compliance, and assurance (Ristenpart et al., 2009). Studies on 
cloud security identify data confidentiality, identity management, service availability, legal 
compliance, and trust as central challenges in cloud adoption. These issues are especially relevant for 
emerging economies where organizations may adopt cloud platforms faster than they develop mature 
cybersecurity governance structures (Zhang et al., 2010; Zissis & Lekkas, 2012). 
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The international adoption of cloud-based accounting systems is associated with broad changes in how 
accounting information is produced, communicated, controlled, and audited. Traditional accounting 
systems often rely on locally installed software, internal servers, periodic updates, manual backups, 
and office-based access. Cloud accounting changes this structure by enabling continuous access, 
automated updates, remote collaboration, subscription-based pricing, integration with banking 
systems, electronic invoicing, and real-time dashboards. Research on cloud computing adoption shows 
that organizations evaluate cloud services through perceived benefits, business concerns, technology 
readiness, top management support, firm size, pricing mechanisms, IT capability, trust, compatibility, 
complexity, and external pressure (Gangwar et al., 2015).  

 
Figure 1: Financial Data Protection in Cloud-Based Accounting Systems 

 

 
 
 

These adoption factors are relevant to accounting because accounting systems are not only technical 
tools; they are organizational control systems used to govern transactions, produce accountability, 
support compliance, and communicate financial performance. Cloud accounting studies describe the 
technology as a new business model for accounting practice because it changes the relationship 
between accounting professionals, clients, software providers, and financial information users (Doxey 
et al., 2020). In emerging economies, the adoption of cloud accounting may support SMEs, banks, 
logistics firms, retail firms, nonprofit organizations, and public agencies that need affordable 
accounting platforms without heavy upfront investment in infrastructure. It may also help firms 
improve documentation, reduce delays in financial reporting, and support geographically distributed 
operations. At the same time, accounting data are often more sensitive than ordinary operational data 
because they connect to taxation, banking, salaries, business performance, fraud risk, procurement, and 
legal accountability. Audit research shows that cloud computing arrangements can introduce 
additional audit considerations because auditors must evaluate risks associated with outsourced 
systems, service organization controls, data access, evidence reliability, and client information system 
complexity. For this reason, cloud accounting adoption requires a balanced analysis of efficiency, 
accessibility, cost, risk, governance, and financial data protection rather than a narrow focus on 
software modernization (Marston et al., 2011). 
Cybersecurity frameworks are structured collections of policies, processes, controls, standards, and 
governance practices used to identify, protect, detect, respond to, and recover from cyber threats. In 
cloud-based accounting systems, cybersecurity frameworks provide the control foundation for 
protecting financial information against unauthorized access, ransomware, phishing, insider misuse, 
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credential theft, weak passwords, insecure APIs, misconfiguration, service disruption, and data 
leakage. Cloud security literature emphasizes that risks arise from the interaction of technical 
infrastructure, human behavior, service-provider responsibilities, legal requirements, and 
organizational governance (Dimitriu & Matei, 2015). In financial contexts, these risks become more 
serious because accounting records are used as evidence for audits, investment decisions, regulatory 
filings, taxation, loan assessments, internal control reviews, and fraud investigations. A cybersecurity 
framework helps translate broad cyber risk into practical controls such as access privileges, encryption, 
multi-factor authentication, backup procedures, system monitoring, incident response plans, vendor 
assessment, policy enforcement, and user training. Accounting cybersecurity research also positions 
accountants and auditors as important participants in cybersecurity risk management because they 
contribute to risk identification, control testing, assurance, reporting, and governance evaluation. This 
connection is important for the present study because financial data protection in cloud accounting 
environments cannot be treated only as an IT responsibility (Low et al., 2011). It requires collaboration 
among accounting staff, finance managers, internal auditors, cybersecurity officers, compliance 
officers, and cloud service providers. The global relevance of cybersecurity frameworks is also 
connected to cross-border digital services, because cloud accounting systems may store or process data 
in multiple locations while serving organizations subject to national tax laws, sectoral reporting rules, 
privacy regulations, and contractual obligations. For emerging economies, framework-based 
cybersecurity provides a structured way to reduce uneven control practices, improve audit readiness, 
and support financial trust in digital accounting systems. This makes the relationship between 
cybersecurity framework implementation and financial data protection a central issue for quantitative 
investigation (Subashini & Kavitha, 2011). 
Emerging economies represent an important research context for cloud accounting and financial data 
protection because these economies often combine rapid digital adoption with institutional, 
infrastructural, regulatory, and organizational constraints. Many firms in emerging markets seek 
affordable digital tools to improve competitiveness, financial transparency, operational control, and 
access to formal markets. Cloud-based accounting systems can support these needs by lowering 
infrastructure costs, enabling subscription-based access, simplifying updates, and supporting remote 
financial collaboration. Studies on cloud computing adoption show that organizational adoption 
depends on technological readiness, management support, perceived usefulness, perceived ease of use, 
external pressure, security concerns, compatibility, and trust in providers. These factors are useful for 
understanding emerging economy contexts because cloud accounting decisions are influenced not only 
by technical benefits but also by the organization’s capacity to manage risk, train employees, comply 
with rules, and monitor service providers (Oliveira et al., 2014). Data privacy and cybersecurity controls 
are particularly important because emerging economies may have different levels of regulatory 
enforcement, cybersecurity maturity, technical expertise, and cloud governance experience. Legal and 
privacy studies highlight that cloud computing complicates traditional data protection assumptions 
because data location, provider responsibility, jurisdiction, consent, and accountability may be difficult 
to define when information moves through distributed infrastructures. Accounting systems add 
another layer of complexity because financial data are linked to statutory reporting, tax filing, audit 
evidence, contractual payments, and organizational accountability. In international business 
environments, weak financial data protection can affect supply-chain trust, investor confidence, 
banking relationships, procurement integrity, and public-sector transparency. For this reason, cloud-
based accounting systems in emerging economies must be examined through the combined lens of 
accounting information systems, cybersecurity frameworks, data privacy controls, regulatory 
compliance, and user awareness (Garrison et al., 2012). A quantitative, cross-sectional, case-study–
based study is suitable for capturing these relationships among professionals who use, manage, audit, 
or secure cloud accounting systems in real organizational settings. 
The research problem arises from the gap between the operational value of cloud accounting and the 
cybersecurity responsibilities required to protect financial data in cloud environments. Cloud 
accounting adoption can improve speed, accessibility, automation, and collaboration, yet financial data 
protection depends on the strength of technical controls, governance arrangements, employee 
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behavior, compliance practices, and vendor-related safeguards (Mell & Grance, 2011). Existing studies 
on cloud computing adoption provide strong evidence that perceived benefits, IT capability, business 
concerns, trust, relative advantage, complexity, top management support, and technological readiness 
influence organizational cloud decisions. Security-focused studies identify cloud-specific 
vulnerabilities related to multi-tenancy, virtualization, identity management, data isolation, service 
availability, confidentiality, privacy, and accountability. Accounting-focused studies explain that 
internet-related technologies, including cloud platforms, reshape accounting work, audit processes, 
assurance expectations, and cybersecurity responsibilities (Moll & Yigitbasioglu, 2019). The problem 
for this research is that these streams of literature are often examined separately: cloud adoption 
literature focuses on technology acceptance and organizational readiness; cloud security literature 
focuses on technical risks and privacy; accounting literature focuses on auditability, controls, and 
professional transformation. For emerging economies, the integration of these streams is essential 
because organizations may adopt cloud accounting systems while still developing cybersecurity 
policies, regulatory compliance structures, user training programs, and vendor governance 
mechanisms. The present study therefore addresses the need to examine whether cloud-based 
accounting system adoption, cybersecurity framework implementation, data privacy controls, 
employee cybersecurity awareness, and regulatory compliance are significantly associated with 
financial data protection. This problem framing supports the use of descriptive statistics, reliability 
testing, correlation analysis, and regression modeling to evaluate both relationships and predictive 
effects among the study variables. 
This study is motivated by the need to strengthen evidence-based understanding of financial data 
protection in cloud accounting environments within emerging economies (Svantesson & Clarke, 2010). 
The research treats financial data protection as the dependent construct and examines five major 
explanatory constructs: cloud-based accounting system adoption, cybersecurity framework 
implementation, data privacy controls, employee cybersecurity awareness, and regulatory compliance. 
This structure is consistent with the Technology–Organization–Environment perspective, which 
explains technology adoption and use through technological, organizational, and environmental 
conditions. The technological dimension is represented by cloud accounting adoption, security 
architecture, data privacy controls, authentication, encryption, access control, and system reliability. 
The organizational dimension is represented by employee cybersecurity awareness, internal policies, 
management support, accounting procedures, and control culture. The environmental dimension is 
represented by regulatory compliance, sectoral rules, cloud provider relationships, external cyber 
threats, and audit expectations (Takabi et al., 2010). The study also reflects evidence from cloud 
adoption models showing that technology usefulness alone is not enough to explain cloud use because 
organizational readiness, provider trust, risk perception, and compliance concerns shape adoption and 
performance outcomes. In this thesis, a five-point Likert-scale questionnaire allows professionals to 
evaluate the extent to which their organizations use cloud accounting systems, apply cybersecurity 
frameworks, enforce privacy controls, train employees, and comply with relevant data protection 
expectations (Alshamaila et al., 2013). Descriptive statistics provide a profile of current practices; 
correlation analysis assesses the strength and direction of relationships; regression modeling identifies 
the predictors of financial data protection. The case-study–based cross-sectional design allows the 
research to focus on selected organizations or sectors within emerging economies while maintaining 
quantitative measurement (Hashizume et al., 2013). This introduction positions cloud accounting as an 
international digital accounting phenomenon and cybersecurity frameworks as essential governance 
mechanisms for protecting sensitive financial information in distributed accounting environments 
(Hsu et al., 2014). 
Background of the Study 
Cloud-based accounting systems have become an important part of modern financial management 
because they allow organizations to store, process, and access accounting information through internet-
based platforms rather than relying only on local servers or desktop software. In emerging economies, 
this transformation is especially relevant because businesses, public institutions, and financial service 
organizations are increasingly searching for affordable, flexible, and scalable digital tools to improve 
accounting accuracy, reporting speed, transparency, and operational efficiency. Cloud accounting 
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supports real-time financial reporting, automated bookkeeping, remote access, electronic invoicing, 
payroll management, tax preparation, audit documentation, and integration with banking or enterprise 
systems. These advantages make cloud-based accounting attractive for small and medium enterprises 
as well as larger organizations that need efficient financial systems but may have limited resources for 
expensive internal information technology infrastructure. However, the movement of sensitive 
financial data into cloud environments also creates serious concerns about data privacy, cybersecurity, 
unauthorized access, system misuse, ransomware, insider threats, data leakage, and regulatory 
compliance. Financial data are among the most valuable forms of organizational information because 
they include transaction records, payroll details, tax documents, supplier payments, customer 
accounts, audit trails, and strategic financial reports. Any compromise of such information can damage 
business continuity, stakeholder trust, legal compliance, and financial decision-making. For 
organizations in emerging economies, the challenge becomes more complex because cloud adoption 
may grow faster than cybersecurity maturity, employee awareness, regulatory enforcement, and digital 
governance capacity. As a result, cloud accounting cannot be studied only as a technological 
innovation; it must also be examined as a cybersecurity and financial data protection issue. This study 
is therefore grounded in the need to understand how cloud-based accounting systems, cybersecurity 
frameworks, data privacy controls, employee cybersecurity awareness, and regulatory compliance 
work together to protect financial information. By focusing on emerging economies, the research 
addresses a context where digital financial transformation is expanding rapidly, while many 
organizations continue to face institutional, technical, and security-related limitations. The background 
of this study establishes the importance of analyzing cloud accounting adoption and cybersecurity 
readiness as interconnected factors influencing the protection of financial data in modern accounting 
environments. 
Problem Statement 
Cloud-based accounting systems are increasingly being adopted by organizations in emerging 
economies to improve financial reporting, operational efficiency, data accessibility, and accounting 
process automation. However, the protection of financial data within these cloud environments 
remains a major concern because accounting systems store highly sensitive information such as 
transaction records, payroll details, tax documents, audit trails, supplier payments, customer accounts, 
budgeting reports, and banking-related data. Many organizations adopt cloud accounting platforms 
because of their cost efficiency, flexibility, scalability, and convenience, yet they may not have equally 
strong cybersecurity frameworks, data privacy controls, employee training practices, or regulatory 
compliance mechanisms to protect the information stored and processed through these platforms. This 
creates a serious research problem because the benefits of cloud-based accounting cannot be fully 
realized when financial data remain exposed to unauthorized access, cyberattacks, weak 
authentication, insider misuse, data leakage, ransomware, system misconfiguration, and poor vendor 
security practices. In emerging economies, the problem becomes more complex because many firms 
operate in environments where cybersecurity infrastructure, digital governance, legal enforcement, 
and technical expertise may still be developing. As a result, organizations may use cloud accounting 
systems without having a clear understanding of the cybersecurity readiness required to protect 
financial records. Existing research has often examined cloud computing adoption, cybersecurity risks, 
accounting information systems, or data protection as separate issues. However, there is still a need for 
an integrated study that examines how cloud-based accounting system adoption, cybersecurity 
framework implementation, data privacy controls, employee cybersecurity awareness, and regulatory 
compliance collectively influence financial data protection. This gap is important because financial data 
protection is not determined by technology alone; it depends on the combined effectiveness of systems, 
people, policies, controls, and compliance practices. Therefore, the central problem addressed in this 
research is the uncertainty surrounding the extent to which cloud accounting adoption and 
cybersecurity-related factors contribute to the protection of financial data in emerging economies. This 
study responds to that problem by using a quantitative, cross-sectional, case-study–based approach to 
test relationships among the study variables and identify the major predictors of financial data 
protection. 
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Objectives of The Study 
The main objective of this study is to examine the relationship between cloud-based accounting 
systems, cybersecurity frameworks, and financial data protection in emerging economies. Specifically, 
the study seeks to determine how cloud accounting adoption influences the protection of sensitive 
financial information in organizations that depend on digital accounting platforms for reporting, record 
keeping, transaction processing, auditing, and financial decision-making. The study also aims to assess 
the role of cybersecurity framework implementation in strengthening the security of cloud-based 
accounting environments. This includes examining whether structured cybersecurity practices such as 
access control, risk assessment, security monitoring, incident response, encryption, authentication, 
backup, and policy enforcement contribute to better protection of financial records. Another objective 
is to evaluate the influence of data privacy controls on financial data protection, especially in relation 
to confidentiality, secure storage, authorized access, audit trails, and responsible handling of 
accounting information. The study further aims to investigate the role of employee cybersecurity 
awareness, since employees who use cloud accounting systems can either strengthen or weaken 
financial data protection depending on their understanding of secure login practices, phishing risks, 
password safety, data handling responsibilities, and compliance with internal policies. In addition, the 
study seeks to examine the effect of regulatory compliance on financial data protection by analyzing 
whether organizations that follow accounting standards, data protection rules, audit requirements, and 
cybersecurity policies are better positioned to safeguard financial information. Finally, the study aims 
to identify the combined predictive effect of cloud accounting adoption, cybersecurity framework 
implementation, data privacy controls, employee cybersecurity awareness, and regulatory compliance 
on financial data protection. By achieving these objectives, the research will provide a structured 
quantitative understanding of the key factors that influence financial data protection in cloud-based 
accounting environments. The study will also develop practical evidence through descriptive statistics, 
correlation analysis, regression modeling, a Cloud Accounting Cybersecurity Readiness Index, and a 
Financial Data Protection Vulnerability Pattern Analysis. 
Research Hypotheses 
The hypotheses of this study are developed to test the expected relationships between cloud-based 
accounting systems, cybersecurity frameworks, data privacy controls, employee cybersecurity 
awareness, regulatory compliance, and financial data protection. Since the study is quantitative in 
nature, the hypotheses provide a statistical foundation for examining whether the independent 
variables have significant relationships with, and predictive effects on, the dependent variable. The first 
hypothesis proposes that cloud-based accounting system adoption has a significant positive 
relationship with financial data protection. This means that organizations with stronger adoption of 
cloud accounting tools, real-time reporting systems, automated accounting processes, and integrated 
financial platforms are expected to demonstrate better protection of financial records. The second 
hypothesis proposes that cybersecurity framework implementation has a significant positive effect on 
financial data protection. This assumes that organizations applying structured cybersecurity policies, 
risk management practices, access controls, monitoring systems, and incident response procedures are 
more likely to protect cloud-based accounting data effectively. The third hypothesis states that data 
privacy controls have a significant positive relationship with financial data protection. This means that 
practices such as encryption, authentication, secure backup, role-based access, and confidentiality 
policies are expected to improve the safety of financial information. The fourth hypothesis proposes 
that employee cybersecurity awareness has a significant positive effect on financial data protection. 
This hypothesis recognizes that employees play a direct role in protecting cloud accounting systems 
through safe system use, phishing awareness, password management, and compliance with 
organizational security rules. The fifth hypothesis states that regulatory compliance has a significant 
positive relationship with financial data protection, suggesting that organizations following 
accounting, cybersecurity, audit, and data protection requirements are more likely to maintain secure 
financial information systems. The sixth hypothesis proposes that cloud accounting adoption, 
cybersecurity framework implementation, data privacy controls, employee cybersecurity awareness, 
and regulatory compliance collectively and significantly predict financial data protection. These 
hypotheses will be tested using correlation analysis and multiple regression modeling to determine the 
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strength, direction, and statistical significance of the relationships among the study variables. 
Significance of the Research 
i. Significance to academic literature: This research is significant because it connects cloud-based 
accounting systems, cybersecurity frameworks, and financial data protection within one integrated 
quantitative model. Many studies examine accounting technology, cybersecurity, or data protection 
separately, but this study brings these areas together in the context of emerging economies. It will 
contribute to academic discussions on accounting information systems, cloud computing adoption, 
cybersecurity governance, data privacy, and digital financial transformation. 
ii. Significance to organizations in emerging economies: The study will help organizations 
understand the factors that strengthen or weaken financial data protection in cloud accounting 
environments. By identifying the influence of cloud accounting adoption, cybersecurity frameworks, 
data privacy controls, employee awareness, and regulatory compliance, the research will provide 
evidence that organizations can use to improve their internal controls and reduce exposure to cyber 
risks. 
iii. Significance to accountants and financial managers: Accountants and financial managers handle 
sensitive financial records and depend on accounting systems for accurate reporting and decision-
making. This study will help them understand that cloud accounting security is not only a technical 
issue but also a financial governance issue. The findings may guide them in improving secure 
accounting practices, access control, documentation, audit trails, and data handling procedures. 
iv. Significance to cybersecurity and IT professionals: The research will be useful for cybersecurity 
officers, IT managers, and system administrators because it identifies the cybersecurity factors that 
influence financial data protection. It will support better planning of security frameworks, employee 
training, incident response, authentication systems, encryption practices, and vendor risk assessment 
in cloud accounting environments. 
v. Significance to policymakers and regulators: This study will be valuable for policymakers, financial 
regulators, and data protection authorities in emerging economies. It highlights the need for stronger 
regulatory guidance, cybersecurity standards, audit requirements, and compliance monitoring for 
organizations using cloud-based accounting systems. The research may support the development of 
more effective policies for protecting financial information in digital business environments. 
vi. Significance to cloud accounting service providers: Cloud service providers and accounting 
software vendors can benefit from this research by understanding the security concerns of 
organizations in emerging economies. The findings may encourage providers to improve transparency, 
security certifications, user access features, data backup options, compliance support, and customer 
trust in cloud accounting platforms. 
LITERATURE REVIEW 
The literature on cloud-based accounting systems and cybersecurity frameworks for financial data 
protection draws from several interconnected areas, including accounting information systems, cloud 
computing adoption, cybersecurity governance, data privacy, regulatory compliance, and 
organizational risk management. Cloud-based accounting systems represent a major shift from 
traditional accounting software because they allow financial data and accounting applications to be 
accessed through internet-based platforms, creating new opportunities for automation, real-time 
reporting, remote collaboration, and cost-effective financial management. In emerging economies, this 
shift is particularly important because organizations often require affordable and scalable digital 
systems to improve financial transparency, reporting accuracy, and operational efficiency. However, 
the literature also shows that cloud-based accounting introduces new risks because sensitive financial 
information is stored, processed, and transmitted through digital networks and external service 
infrastructures. These risks include unauthorized access, weak authentication, data breaches, 
ransomware, insider misuse, cloud misconfiguration, vendor dependency, and limited visibility over 
data location and system control. Therefore, cybersecurity frameworks are frequently discussed as 
essential mechanisms for protecting financial information in cloud environments. Such frameworks 
provide structured approaches for identifying cyber risks, implementing access controls, monitoring 
system activity, responding to incidents, ensuring compliance, and maintaining business continuity. 
The literature also emphasizes the importance of data privacy controls because accounting records 
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contain confidential information related to payroll, taxation, banking, suppliers, customers, audits, and 
strategic financial decisions. Employee cybersecurity awareness is another major theme, as human 
behavior can either strengthen or weaken the security of cloud accounting systems. In addition, 
regulatory compliance is widely recognized as a key requirement because financial data protection 
depends not only on internal organizational practices but also on adherence to accounting standards, 
cybersecurity policies, audit expectations, and data protection regulations. For this study, the literature 
review will examine how these themes interact within emerging economies, where cloud adoption is 
increasing while cybersecurity maturity and regulatory enforcement may vary across organizations 
and sectors. The review will therefore provide the theoretical and conceptual foundation for testing the 
relationship between cloud accounting adoption, cybersecurity frameworks, data privacy controls, 
employee awareness, regulatory compliance, and financial data protection. 
Cloud-Based Accounting Systems in Emerging Economies 
Cloud-based accounting systems are digital accounting information systems that allow organizations 
to conduct bookkeeping, financial reporting, transaction recording, payroll processing, tax preparation, 
budgeting, reconciliation, and audit documentation through internet-based platforms rather than 
locally installed software. In emerging economies, these systems are increasingly relevant because 
many organizations need accounting technologies that are affordable, flexible, remotely accessible, and 
easier to maintain than traditional enterprise systems. Cloud accounting supports small and medium 
enterprises, financial institutions, professional service firms, retail businesses, and public-sector 
organizations by reducing dependence on internal servers, manual backups, and location-bound 
accounting practices. The cloud model allows financial users to access accounting data through web 
browsers or applications, while software updates, storage, security patches, and system availability are 
often managed by external service providers. This makes cloud accounting especially attractive in 
business environments where firms may lack strong internal IT departments or large budgets for 
accounting infrastructure. Cloud-based client accounting has also been described as a disruptive 
development for accounting practices because it changes the relationship between accounting firms, 
clients, and software vendors, creating a more connected and service-oriented accounting environment 
(Ma et al., 2021; Abdur & Iftekhar, 2021). In this context, cloud accounting is not simply a technological 
replacement for desktop accounting software; it changes how accounting work is organized, 
monitored, delivered, and evaluated. For emerging economies, where many firms are moving from 
manual or semi-digital accounting toward integrated financial platforms, cloud accounting provides a 
pathway for improving record accuracy, reporting timeliness, document accessibility, and 
collaboration between managers and accounting professionals. Studies on cloud adoption among 
smaller firms also show that cloud computing is often valued because it offers cost savings, scalability, 
simplicity, and improved access to digital resources without heavy upfront investment (Golam & Amir, 
2022; Gupta et al., 2013). Therefore, cloud-based accounting systems represent a practical digital 
solution for organizations that need modern accounting capabilities while operating under financial, 
infrastructural, and technical constraints. 
The adoption of cloud-based accounting systems in emerging economies can also be understood 
through the broader literature on cloud computing adoption, software-as-a-service adoption, and 
innovation acceptance. Organizations usually evaluate cloud-based systems by considering perceived 
usefulness, ease of use, compatibility with existing processes, cost structure, vendor reliability, security 
concerns, and organizational readiness. These factors are important because accounting systems are 
closely linked with financial control, regulatory compliance, managerial reporting, and audit evidence. 
When a firm adopts cloud accounting, it is not only adopting software; it is transferring a major part of 
its financial information management into a digitally networked environment. Research on cloud 
computing as an innovation shows that adoption depends strongly on users’ perception, attitude, and 
acceptance of the technology, particularly when the system changes established work routines and 
information-handling practices (Binayan & Shakhawat, 2022; Lin & Chen, 2012). Similarly, software-
as-a-service adoption studies indicate that organizations are influenced by both drivers and inhibitors, 
including expected business benefits, service reliability, security risk, system integration, and trust in 
the provider (Hasan & Uddin, 2022; Lee et al., 2013). These findings are directly relevant to cloud 
accounting because accounting users must trust the system’s ability to process financial data accurately, 
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maintain access when needed, protect confidential information, and support compliance requirements. 
In emerging economies, adoption decisions may be shaped by additional practical concerns such as 
internet reliability, limited technical training, cost sensitivity, weak cybersecurity culture, and 
uncertainty about legal responsibility for cloud-hosted financial data. However, cloud accounting can 
also reduce operational barriers by allowing organizations to access accounting tools without 
purchasing expensive hardware or maintaining complex internal software systems. The adoption 
process therefore reflects a balance between expected accounting benefits and perceived technological, 
organizational, and security risks. For this research, cloud accounting adoption is treated as an 
independent variable because the extent to which organizations use and integrate cloud-based 
accounting systems may influence how effectively they manage and protect financial data. 

 
Figure 2: Cloud-Based Accounting Systems and Financial Data Protection in Emerging Economies 

 

 
 
 

The value of cloud-based accounting systems in emerging economies is closely connected to the quality, 
accessibility, and security of financial information. Accounting data are used for decision-making, 
taxation, auditing, budgeting, procurement, payroll, banking, and performance evaluation; therefore, 
the accounting system must support both operational efficiency and information reliability. Cloud 
accounting can improve the usefulness of financial information by enabling real-time updates, shared 
access, automated calculations, electronic documentation, and faster report generation. These functions 
can help organizations reduce delays, manual errors, duplicated records, and fragmented financial 
files. At the same time, cloud accounting creates dependence on service providers, internet 
connectivity, access credentials, system configuration, and cloud security practices. Research on 
software-as-a-service adoption emphasizes that the perceived risks of hosted applications include loss 
of control, data security concerns, vendor dependency, and uncertainty about service continuity 
(Benlian & Hess, 2011; Hossain & Uddin, 2022). These concerns are especially important for accounting 
systems because financial data are highly confidential and often subject to audit, tax, contractual, and 
legal requirements. In emerging economies, organizations may gain strong benefits from cloud 
accounting while also facing limitations in cybersecurity readiness, employee awareness, and 
regulatory enforcement. This makes cloud accounting a complex area of study because its success 
depends not only on adoption but also on proper governance, data privacy controls, compliance 
practices, and user behavior. For this reason, cloud-based accounting systems must be examined as 
part of a wider financial data protection environment. The present research focuses on this connection 
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by analyzing how cloud accounting adoption interacts with cybersecurity frameworks, data privacy 
controls, employee cybersecurity awareness, and regulatory compliance. In this study, cloud-based 
accounting systems are important because they form the technological foundation through which 
financial data are created, stored, processed, accessed, and protected. Understanding their role in 
emerging economies is therefore essential for evaluating the broader relationship between digital 
accounting transformation and financial data protection. 
Cybersecurity Risks in Cloud Accounting Environments 
Cybersecurity risks in cloud accounting environments arise because financial data are created, stored, 
processed, transmitted, and accessed through internet-based systems that depend on external 
infrastructure, distributed servers, user credentials, service-provider controls, and continuous network 
connectivity. In traditional accounting systems, organizations usually maintain stronger physical and 
administrative control over servers, software, databases, backups, and access points. In cloud 
accounting, a large part of that control is transferred to cloud service providers, while users still remain 
responsible for secure access, password practices, data classification, internal authorization, and 
compliance with financial governance procedures. This shared responsibility creates several risk layers, 
including data breaches, unauthorized access, insecure interfaces, weak authentication, account 
hijacking, system misconfiguration, service downtime, malware infection, and loss of control over data 
location. For accounting systems, these risks are especially serious because financial records include 
payroll information, tax documents, supplier payments, customer accounts, audit trails, bank 
reconciliations, and management reports. A security failure in such systems can affect not only data 
privacy but also financial accuracy, audit reliability, legal compliance, and stakeholder trust. Cloud 
security research explains that cloud environments are exposed to complex security challenges because 
they combine virtualization, multi-tenancy, outsourced infrastructure, and remote access into one 
service model (Fernandes et al., 2014; Sany & Siful, 2022). In cloud accounting, multi-tenancy may 
increase concern because financial data from multiple clients or organizations may be hosted within 
shared cloud infrastructure, even when logically separated. Virtualization risks, insecure APIs, and 
poor configuration can also create points of exposure. Therefore, cybersecurity risk in cloud accounting 
is not limited to external hacking; it also includes weaknesses in governance, user behavior, platform 
configuration, service-level agreements, vendor monitoring, and internal control design. 
A major cybersecurity concern in cloud accounting is the possibility of unauthorized access to financial 
information through compromised credentials, phishing, weak passwords, insecure devices, or poor 
identity management. Since cloud accounting systems are accessible through the internet, employees, 
accountants, auditors, managers, and external users may log in from different devices and locations. 
This flexibility improves accounting convenience but also increases exposure to credential theft, session 
hijacking, and unauthorized system entry. Intrusion detection research in cloud environments shows 
that cloud systems require strong monitoring mechanisms because attacks may occur at network, host, 
application, and virtual machine levels (Modi et al., 2013; Binte & Iftekhar, 2022). For cloud accounting 
platforms, such attacks may involve attempts to alter transaction records, export confidential reports, 
manipulate invoices, change bank details, or access payroll data. Another important risk is data 
leakage, which may occur through improper access permissions, weak encryption, accidental sharing, 
insecure backup practices, or malicious insiders. Cloud computing security studies also emphasize that 
the scientific challenge of cloud security is connected to the difficulty of protecting data across systems 
controlled by different parties (Ryan, 2013; Taufiqur &Khalid, 2022). This challenge is highly relevant 
to accounting because financial data often move between cloud accounting platforms, banking systems, 
tax portals, payroll applications, enterprise systems, and reporting dashboards. Each point of 
integration can become a vulnerability if access control, encryption, audit logging, and system 
monitoring are weak. Insider threats are also significant because authorized users may misuse access 
privileges, intentionally or unintentionally expose sensitive data, or fail to follow cybersecurity 
procedures. Therefore, employee cybersecurity awareness becomes central to protecting cloud 
accounting systems, as human error may undermine even technically strong platforms. 
Cybersecurity risks in cloud accounting environments also include service availability, data integrity, 
regulatory compliance, and vendor dependency. Availability risk occurs when accounting systems 
become inaccessible due to cloud service outages, denial-of-service attacks, poor internet connectivity, 
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or provider-side failures. For organizations that depend heavily on cloud accounting for daily 
transactions, payroll processing, invoicing, tax submission, and reporting, service unavailability can 
disrupt financial operations and delay decision-making. 
  

Figure 3: Cybersecurity Risks in Cloud Accounting Environments 
 

 
 
 

Data integrity risk is equally important because accounting information must remain accurate, 
complete, and unaltered. If transaction records, audit trails, or financial statements are modified 
without authorization, the reliability of financial reporting may be damaged. Early cloud security 
discussions identified privacy, availability, data loss, and control over outsourced services as major 
concerns for organizations using cloud platforms (Iftekhar & Binayan, 2023; Popović & Hocenski, 2010). 
In emerging economies, these concerns may be intensified by uneven cybersecurity maturity, limited 
technical expertise, weak regulatory enforcement, and limited capacity to audit cloud providers. 
Vendor dependency is another risk because organizations may rely on cloud accounting providers for 
storage, updates, system security, backup, and recovery. If the provider has weak controls, unclear 
service terms, poor incident response, or limited transparency, the client organization may face 
financial data protection risks without having full visibility into the underlying infrastructure. Cloud 
risk assessment research highlights the need for structured evaluation of threats, vulnerabilities, 
likelihood, and impact when organizations use cloud systems (Hasan & Chapal, 2023; Saripalli & 
Walters, 2010). For this reason, cloud accounting risk management requires more than software 
adoption; it requires cybersecurity frameworks, privacy controls, regulatory compliance, employee 
training, access reviews, vendor assessment, and continuous monitoring to preserve financial data 
confidentiality, integrity, and availability. 
Cybersecurity Frameworks and Financial Data Protection 
Cybersecurity frameworks are structured systems of policies, standards, controls, procedures, and 
governance practices designed to protect organizational information assets from unauthorized access, 
misuse, disruption, alteration, and destruction. In cloud-based accounting environments, cybersecurity 
frameworks are especially important because financial data are no longer protected only within locally 
controlled accounting systems; instead, they are stored, processed, shared, and accessed through 
internet-enabled platforms, cloud vendors, user accounts, and interconnected applications. A 
cybersecurity framework provides a disciplined method for identifying security risks, classifying 
information assets, assigning responsibilities, enforcing access controls, monitoring user activity, and 
responding to security incidents. For financial data protection, this structured approach is necessary 
because accounting records contain sensitive information such as invoices, tax documents, payroll 
records, bank transactions, audit evidence, customer accounts, supplier payments, and management 
reports. If these records are accessed or modified without authorization, organizations may face 
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financial loss, reputational damage, compliance failure, audit weaknesses, and operational disruption. 
The literature on information security management standards shows that organizations often adopt 
formal guidelines to demonstrate secure business practices, improve control discipline, and support 
certification or maturity assessment (Aminul & Sheak, 2023; Siponen & Willison, 2009). Within cloud 
accounting, such standards can help organizations move from informal security practices to formalized 
security governance. Cybersecurity frameworks also help define the responsibilities of different actors, 
including accountants, finance managers, IT personnel, auditors, compliance officers, and cloud service 
providers. This is important because cloud accounting security cannot depend only on technical tools; 
it also requires organizational policies, user compliance, continuous monitoring, risk assessment, and 
management oversight. Therefore, cybersecurity frameworks function as a bridge between accounting 
control and information security management, ensuring that financial data protection is treated as both 
a technological and governance responsibility. 

 
Figure 4: Cybersecurity Frameworks for Financial Data Protection in Cloud Accounting 

 

 
 
 

Cybersecurity frameworks support financial data protection by converting broad security objectives 
into practical organizational controls. These controls may include role-based access, password rules, 
multi-factor authentication, encryption, backup procedures, security awareness training, incident 
response planning, vendor risk assessment, audit logging, and policy enforcement. In cloud accounting 
environments, these controls are essential because users may access accounting systems from multiple 
locations, devices, and networks. A weak access control structure may allow unauthorized employees 
or external attackers to view, export, or manipulate financial records. A weak monitoring structure may 
prevent organizations from detecting suspicious login activity, unusual transaction changes, or 
unauthorized downloads. A weak incident response structure may delay recovery after ransomware, 
account compromise, or cloud service disruption. Research on information security policy 
development explains that effective security governance requires a clear organizational process for 
policy creation, communication, implementation, monitoring, and review (Knapp et al., 2009; Risha & 
Khalid, 2023). This is relevant to cloud accounting because financial data protection depends on 
whether security policies are actually embedded into daily accounting behavior. The shift from 
information security to cybersecurity also widens the scope of protection because cyber threats target 
not only systems and data but also users, organizations, and wider digital networks (Sany & Uddin, 
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2023; Solms & Niekerk, 2013). For accounting systems, this means that employees may become targets 
of phishing, credential theft, social engineering, or malicious attachments that provide entry into 
financial platforms. Cybersecurity frameworks therefore strengthen financial data protection by 
combining technical defenses with human-centered controls. They help ensure that users understand 
their responsibilities, systems are configured securely, and financial information is protected across the 
full cycle of data creation, processing, storage, sharing, and reporting. In this study, cybersecurity 
framework implementation is treated as a major independent variable because the maturity of such 
controls may significantly influence the confidentiality, integrity, and availability of cloud-hosted 
financial data. 
The effectiveness of cybersecurity frameworks also depends on organizational commitment, employee 
compliance, and investment decisions. A framework may exist formally, but financial data protection 
will remain weak if employees ignore security policies, management underinvests in controls, or 
organizations fail to evaluate security performance. Studies on information security policy compliance 
show that employee behavior is shaped by organizational attachment, commitment to policies, 
involvement in security activities, and personal belief in the importance of safeguarding information 
assets (Safa et al., 2016). This has direct relevance to cloud accounting because accountants, finance 
officers, auditors, and managers interact with sensitive financial records every day. Their actions, such 
as using secure passwords, avoiding suspicious links, protecting login credentials, following approval 
procedures, and reporting unusual system activity, can either strengthen or weaken cybersecurity 
frameworks. Investment is another important part of framework effectiveness. Cybersecurity controls 
require financial resources, skilled personnel, security tools, audits, training, and continuous updates. 
Economic research on cybersecurity investment indicates that private organizations may underinvest 
in cybersecurity when they do not fully account for the broader costs of security failures or the benefits 
of stronger protection (Gordon et al., 2015). In emerging economies, this issue may be more visible 
because organizations often face budget limitations, uneven cybersecurity expertise, and competing 
priorities for digital transformation. As a result, financial data protection in cloud accounting 
environments depends not only on whether a cybersecurity framework is selected, but also on how 
consistently it is funded, implemented, monitored, and followed by users. For this research, 
cybersecurity frameworks are examined as practical mechanisms that connect technology, 
organizational behavior, and regulatory expectations. Their role is central because cloud accounting 
security requires coordinated protection across systems, people, policies, vendors, and compliance 
requirements. This makes cybersecurity framework implementation a key factor in explaining financial 
data protection among organizations operating in emerging economies. 
Data Privacy and Cloud Financial Governance 
Data privacy is a central concern in cloud-based accounting systems because these systems store and 
process financial information that is confidential, commercially sensitive, and legally significant. In 
accounting environments, private data may include payroll records, employee banking details, 
customer accounts, supplier payment information, tax documents, invoices, audit files, transaction 
histories, budgeting reports, and financial statements. When such data are moved into cloud platforms, 
privacy protection becomes more complex because information may be processed through external 
servers, shared infrastructures, third-party applications, remote access points, and cross-border data 
environments. For organizations in emerging economies, cloud accounting can improve access to 
digital financial tools, but privacy risks may arise when organizations lack clear data governance 
policies, strong encryption practices, role-based access controls, and formal procedures for classifying 
sensitive financial records. Privacy protection in cloud accounting therefore requires more than storing 
data in a secure platform; it requires careful control over who can access information, how data are 
transmitted, how long records are retained, where data are stored, and how breaches are reported. 
Cloud privacy research explains that cloud services can expose sensitive customer information to 
privacy and security risks when legal accountability, provider responsibility, and user control are not 
clearly defined (King & Raja, 2012). This issue is directly related to financial data protection because 
accounting records often contain personal, organizational, and transactional information that can be 
misused if accessed by unauthorized parties. Data security and privacy studies also show that cloud 
environments require protection across the full data life cycle, including data generation, transfer, 
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storage, use, sharing, archiving, and deletion (Chen & Zhao, 2012). Therefore, privacy in cloud 
accounting must be understood as a continuous governance process rather than a single technical 
feature. 

 
Figure 5: Data Privacy, Regulatory Compliance, and Cloud Financial Governance 

 

 
 
 

Regulatory compliance is another important element of cloud financial governance because financial 
information is subject to accounting standards, audit requirements, tax rules, cybersecurity obligations, 
privacy laws, and organizational control policies. In cloud accounting environments, compliance 
becomes complicated because data may be hosted by external vendors, accessed from different 
locations, and processed through systems that the client organization does not fully control. 
Compliance responsibility may also be shared between the organization using the accounting system 
and the cloud service provider managing the infrastructure or application. This creates the need for 
clear service agreements, audit trails, access logs, data retention rules, incident reporting procedures, 
and evidence of control effectiveness. Research on governance, risk, and compliance in cloud scenarios 
shows that cloud computing creates compliance challenges because distributed infrastructure may 
involve different legal jurisdictions, regulatory expectations, and provider-client responsibilities 
(Brandis et al., 2019). For financial data, this issue is particularly important because accounting records 
must remain accurate, available, traceable, and legally defensible. A firm that cannot demonstrate 
proper control over cloud-hosted financial records may face problems during audits, tax reviews, 
internal investigations, or regulatory inspections. In emerging economies, regulatory compliance may 
vary across industries and jurisdictions, making cloud financial governance more difficult for 
organizations with limited legal or technical expertise. Strong compliance practices can support 
financial data protection by ensuring that cloud accounting systems include proper user authorization, 
transaction logs, backup procedures, privacy controls, and documented security policies. Compliance 
also strengthens accountability because it requires organizations to define responsibilities for data 
handling, vendor monitoring, breach response, and reporting. As a result, regulatory compliance 
functions as a bridge between legal requirements and practical cybersecurity controls in cloud 
accounting environments. 
Cloud financial governance refers to the coordinated management of accounting data, cybersecurity 
controls, privacy responsibilities, compliance requirements, and service-provider relationships within 
cloud-based financial systems. It focuses on ensuring that financial data remain accurate, confidential, 
accessible, auditable, and protected throughout their use in cloud accounting platforms. Data 
governance is especially important because organizations may lose some direct control when financial 
records are stored in provider-managed infrastructure. A cloud data governance framework helps 
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organizations define data ownership, access rights, quality standards, privacy rules, retention 
schedules, risk controls, and accountability mechanisms (Al-Ruithe et al., 2016). In cloud accounting, 
these governance elements support financial reporting reliability by ensuring that accounting data are 
properly classified, securely stored, appropriately accessed, and consistently monitored. Privacy 
protection technologies also play a major role in cloud financial governance. Research on cloud privacy 
protection highlights the importance of access control, encryption, searchable encryption, trust 
management, revocation mechanisms, and multi-tenant security in protecting cloud-hosted data (Sun, 
2020). These mechanisms are relevant to accounting because financial systems often require different 
access levels for accountants, auditors, finance managers, executives, compliance officers, and external 
consultants. Weak governance may allow excessive access privileges, poor monitoring, accidental 
disclosure, or unauthorized changes to financial records. Strong governance, in contrast, aligns privacy, 
compliance, and cybersecurity practices with accounting control objectives. For organizations in 
emerging economies, cloud financial governance is essential because the adoption of cloud accounting 
systems must be supported by clear policies, trained employees, reliable vendors, and enforceable 
compliance procedures. Therefore, data privacy, regulatory compliance, and financial governance 
operate together as key conditions for protecting sensitive financial data in cloud-based accounting 
environments. 
Theoretical Framework: Technology–Organization–Environment Theory 
The theoretical framework for this study is grounded in the Technology–Organization–Environment 

theory, commonly known as the TOE framework. This framework is appropriate because cloud-based 
accounting systems are not adopted or secured through technology alone; they are shaped by 
technological capacity, organizational readiness, and external environmental pressure. In this study, 
the technology dimension refers to cloud-based accounting system adoption, cybersecurity 
infrastructure, data privacy controls, encryption, access management, system reliability, and audit-trail 
capability. The organization dimension refers to employee cybersecurity awareness, internal 
accounting control culture, management support, financial governance, staff training, and the ability 
of the organization to implement secure accounting practices. The environment dimension refers to 
regulatory compliance, industry expectations, audit requirements, cloud service provider 
accountability, market pressure, and cybersecurity threats surrounding organizations in emerging 
economies. TOE-based studies have shown that organizational technology adoption is influenced by 
technology competence, firm characteristics, competitive pressure, regulatory support, relative 
advantage, top management support, and organizational readiness (Ramdani et al., 2009; Zhu & 
Kraemer, 2005). For this research, the TOE framework is useful because financial data protection in 
cloud accounting environments depends on the combined strength of cloud technology, organizational 
cybersecurity behavior, and external compliance conditions. Therefore, the theory provides a strong 
foundation for explaining why some organizations may achieve stronger financial data protection than 
others when using cloud-based accounting systems. In emerging economies, the TOE framework is 
especially relevant because organizations often experience different levels of digital infrastructure, 
cybersecurity maturity, regulatory enforcement, technical expertise, and cloud vendor dependence. As 
a result, the framework helps organize the study variables into a logical structure that connects cloud 
accounting adoption, cybersecurity framework implementation, data privacy controls, employee 
cybersecurity awareness, and regulatory compliance with financial data protection. The basic 
theoretical structure of TOE in this study can be expressed as: 

𝐹𝐷𝑃 = 𝑓(𝑇, 𝑂, 𝐸) 
 
where 𝐹𝐷𝑃represents financial data protection, 𝑇represents the technological context, 𝑂represents the 
organizational context, and 𝐸represents the environmental context. 
The TOE framework also supports the development of the conceptual and statistical model for this 
study. The technological context is represented by cloud accounting adoption, cybersecurity 
framework implementation, and data privacy controls because these variables describe the technical 
capacity of an organization to process and protect financial data. Cloud accounting adoption reflects 
the extent to which organizations use cloud platforms for bookkeeping, financial reporting, transaction 
processing, payroll, auditing, and accounting documentation. Cybersecurity framework 
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implementation reflects the presence of structured security policies, access controls, monitoring, risk 
assessment, incident response, backup, and recovery procedures.  

 
 

Figure 6: TOE Framework for Financial Data Protection in Cloud-Based Accounting Systems 
 
 

 
 
 

Data privacy controls reflect encryption, authentication, confidentiality rules, data retention practices, 
access restrictions, and secure transfer of financial information. The organizational context is 
represented by employee cybersecurity awareness because employees directly interact with cloud 
accounting systems and can influence security through their behavior, password practices, phishing 
awareness, data handling, and compliance with internal procedures. The environmental context is 
represented by regulatory compliance because organizations must respond to accounting rules, audit 
expectations, data protection regulations, sectoral standards, and cloud service responsibilities. Studies 
on cloud adoption and governance have confirmed that cloud computing decisions are influenced by 
technological, organizational, and environmental factors, including security, governance structure, 
management support, provider trust, and external pressure (Borgman et al., 2013; Gutierrez et al., 2015). 
In this study, the TOE structure is translated into the following variable-based model: 

𝐹𝐷𝑃 = 𝑓(𝐶𝐴𝐴, 𝐶𝑆𝐹, 𝐷𝑃𝐶, 𝐸𝐶𝐴, 𝑅𝐶) 
 
The full regression equation used to test the TOE-based model is expressed as: 

𝐹𝐷𝑃 = 𝛽0 + 𝛽1𝐶𝐴𝐴 + 𝛽2𝐶𝑆𝐹 + 𝛽3𝐷𝑃𝐶 + 𝛽4𝐸𝐶𝐴 + 𝛽5𝑅𝐶 + 𝜀 
 
where 𝐹𝐷𝑃represents financial data protection, 𝐶𝐴𝐴represents cloud accounting adoption, 
𝐶𝑆𝐹represents cybersecurity framework implementation, 𝐷𝑃𝐶represents data privacy controls, 
𝐸𝐶𝐴represents employee cybersecurity awareness, 𝑅𝐶represents regulatory compliance, 𝛽0represents 
the constant, 𝛽1 − 𝛽5represent the regression coefficients, and 𝜀represents the error term. 
The use of the TOE framework strengthens this study because it allows cloud accounting security to be 
examined as a multidimensional issue rather than a single technical function. In cloud accounting 
environments, financial data protection cannot be explained only by the availability of software or 
cloud storage. A cloud accounting system may provide automation, accessibility, and real-time 
reporting, yet financial data protection also depends on whether the organization has strong 
cybersecurity controls, trained employees, clear governance procedures, and compliance practices. The 
TOE framework is therefore suitable for connecting the research hypotheses to measurable variables. 
The technological dimension supports hypotheses related to cloud accounting adoption, cybersecurity 
frameworks, and data privacy controls. This can be expressed as: 
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𝑇 = 𝐶𝐴𝐴 + 𝐶𝑆𝐹 + 𝐷𝑃𝐶 
 
The organizational dimension supports the hypothesis related to employee cybersecurity awareness 
and can be expressed as: 

𝑂 = 𝐸𝐶𝐴 
 
The environmental dimension supports the hypothesis related to regulatory compliance and can be 
expressed as: 

𝐸 = 𝑅𝐶 
 
Therefore, the complete TOE-based structure for this study may be represented as: 

𝐹𝐷𝑃 = 𝑓[(𝐶𝐴𝐴 + 𝐶𝑆𝐹 + 𝐷𝑃𝐶), 𝐸𝐶𝐴, 𝑅𝐶] 
 
This structure is suitable for a quantitative, cross-sectional, case-study–based study because each 
theoretical dimension can be measured through Likert-scale questionnaire items and tested using 
descriptive statistics, correlation analysis, and regression modeling. Research using TOE-based cloud 
adoption models has shown that technological factors such as compatibility, security, and perceived 
benefits interact with organizational and environmental conditions when institutions decide whether 
and how to use cloud systems (Lian et al., 2014). For the present study, this means that financial data 
protection is expected to improve when cloud accounting systems are supported by strong security 
architecture, privacy safeguards, employee awareness, and compliance discipline. The TOE framework 
also aligns with the study’s case-study context in emerging economies, where the protection of cloud-
hosted accounting data may depend on the readiness of organizations, the strength of cybersecurity 
policies, and the maturity of external regulatory conditions. Thus, TOE theory provides the main 
explanatory foundation for analyzing the relationship between cloud-based accounting systems, 
cybersecurity frameworks, and financial data protection. 
Conceptual Framework and Hypothesis Development 
The conceptual framework of this study explains the expected relationship between cloud-based 
accounting systems, cybersecurity frameworks, data privacy controls, employee cybersecurity 
awareness, regulatory compliance, and financial data protection in emerging economies. In this 
framework, financial data protection is treated as the dependent variable because the main concern of 
the study is to determine how well organizations protect sensitive accounting and financial information 
stored or processed through cloud platforms. The independent variables are cloud accounting 
adoption, cybersecurity framework implementation, data privacy controls, employee cybersecurity 
awareness, and regulatory compliance. Cloud accounting adoption represents the extent to which 
organizations use cloud systems for bookkeeping, payroll, tax records, financial reporting, transaction 
processing, reconciliation, audit documentation, and real-time financial access. This variable is 
included because cloud accounting creates the digital environment in which financial data are stored, 
accessed, and managed. However, the mere use of cloud accounting does not guarantee financial data 
protection unless the system is supported by effective security architecture and governance. Research 
on cloud adoption and data security shows that cloud systems require strong security design, service 
reliability, trust, privacy protection, and risk management to achieve secure organizational use (Chang 
& Ramachandran, 2016). Therefore, the conceptual framework assumes that higher cloud accounting 
adoption, when combined with proper security controls, can contribute to stronger financial data 
protection. The basic conceptual relationship may be written as: 

𝐹𝐷𝑃 = 𝑓(𝐶𝐴𝐴, 𝐶𝑆𝐹, 𝐷𝑃𝐶, 𝐸𝐶𝐴, 𝑅𝐶) 
 
where 𝐹𝐷𝑃represents financial data protection, 𝐶𝐴𝐴represents cloud accounting adoption, 
𝐶𝑆𝐹represents cybersecurity framework implementation, 𝐷𝑃𝐶represents data privacy controls, 
𝐸𝐶𝐴represents employee cybersecurity awareness, and 𝑅𝐶represents regulatory compliance. This 
structure provides the basis for developing the study hypotheses and testing the relationships 
statistically. 
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Figure 7: Conceptual Framework and Hypothesized Predictors of Financial Data Protection 
 

 
 
 

The second major part of the conceptual framework links cybersecurity framework implementation, 
data privacy controls, and employee cybersecurity awareness with financial data protection. 
Cybersecurity framework implementation refers to the use of structured policies, procedures, access 
control mechanisms, monitoring practices, incident response arrangements, security audits, backup 
systems, and risk assessment processes to protect accounting information. In cloud accounting 
environments, cybersecurity frameworks are necessary because financial records may be accessed by 
different users from different locations and devices. Data privacy controls are also essential because 
accounting systems contain confidential information about payroll, tax records, banking details, 
customers, suppliers, invoices, and internal financial performance. Information privacy research 
explains that privacy protection is a multidimensional issue involving individual, organizational, 
technological, and regulatory concerns (Bélanger & Crossler, 2011). Therefore, this study assumes that 
strong privacy controls such as encryption, authentication, role-based access, audit trails, secure 
backup, and data retention policies can improve financial data protection. Employee cybersecurity 
awareness is included because users are directly involved in handling cloud accounting systems. 
Security behavior studies show that policy compliance is influenced by users’ understanding of 
security requirements, perceived threat, perceived response effectiveness, and willingness to follow 
organizational rules (Ifinedo, 2012). Similarly, information security culture research emphasizes that 
employee knowledge, attitudes, values, and behavior shape the protection of organizational 
information assets (Veiga & Eloff, 2010). Based on this logic, the framework assumes that financial data 
protection is not only a technical outcome but also a behavioral and organizational outcome. The 
operational regression model for testing these relationships is: 

𝐹𝐷𝑃 = 𝛽0 + 𝛽1𝐶𝐴𝐴 + 𝛽2𝐶𝑆𝐹 + 𝛽3𝐷𝑃𝐶 + 𝛽4𝐸𝐶𝐴 + 𝛽5𝑅𝐶 + 𝜀 
 
where 𝛽0is the constant, 𝛽1 − 𝛽5are regression coefficients, and 𝜀is the error term. 
The final part of the conceptual framework connects regulatory compliance with financial data 
protection and supports the development of the study hypotheses. Regulatory compliance refers to the 
extent to which organizations follow relevant accounting standards, audit expectations, cybersecurity 
policies, data protection rules, financial reporting requirements, and internal governance procedures. 
In emerging economies, regulatory compliance is important because organizations may operate in 
environments where digital accounting adoption is growing while cybersecurity enforcement and data 
protection practices may vary across sectors. Compliance strengthens financial data protection by 
requiring organizations to document controls, maintain audit trails, restrict unauthorized access, 
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preserve record accuracy, and establish accountability for cloud-hosted financial data. The conceptual 
framework therefore proposes six hypotheses. First, cloud accounting adoption is expected to have a 
significant positive relationship with financial data protection. Second, cybersecurity framework 
implementation is expected to have a significant positive effect on financial data protection. Third, data 
privacy controls are expected to have a significant positive relationship with financial data protection. 
Fourth, employee cybersecurity awareness is expected to have a significant positive effect on financial 
data protection. Fifth, regulatory compliance is expected to have a significant positive relationship with 
financial data protection. Sixth, all five independent variables are expected to collectively predict 
financial data protection. This framework is also supported by information security culture research, 
which argues that technical controls become more effective when supported by organizational 
awareness, management commitment, policy communication, and security-oriented behavior 
(AlHogail, 2015). Therefore, the study’s conceptual model can be expressed as an integrated protection 
model: 

𝐹𝐷𝑃 = (𝐶𝐴𝐴 + 𝐶𝑆𝐹 + 𝐷𝑃𝐶 + 𝐸𝐶𝐴 + 𝑅𝐶) 
 
This equation represents the assumption that financial data protection improves when cloud 
accounting adoption is supported by cybersecurity frameworks, privacy controls, employee awareness, 
and compliance discipline. 
Methodology of the Research 
This study has adopted a quantitative, cross-sectional, case-study–based research design to examine 
the relationship between cloud-based accounting systems, cybersecurity frameworks, and financial 
data protection in emerging economies. A quantitative design has been selected because the study has 
aimed to measure respondents’ perceptions numerically and test the proposed hypotheses through 
statistical analysis. The cross-sectional approach has been used because data have been collected at a 
single point in time from respondents who have knowledge of cloud accounting systems, cybersecurity 
practices, financial data management, or regulatory compliance. The case-study context has focused on 
organizations operating in emerging economies where cloud-based accounting systems have been used 
for bookkeeping, payroll processing, tax records, financial reporting, transaction management, audit 
documentation, and business decision-making. This context has been considered suitable because 
emerging economies have experienced increasing digital financial transformation while also facing 
cybersecurity, regulatory, and infrastructural challenges. 
The population of the study has included accountants, auditors, finance officers, financial managers, 
IT officers, cybersecurity professionals, compliance officers, and business managers who have been 
directly or indirectly involved in the use or supervision of cloud-based accounting systems. The unit of 
analysis has been the individual professional respondent because the study has measured personal 
perceptions and organizational experiences related to cloud accounting adoption, cybersecurity 
framework implementation, data privacy controls, employee cybersecurity awareness, regulatory 
compliance, and financial data protection. A purposive sampling strategy has been used to select 
respondents who have possessed relevant knowledge of accounting systems, cloud platforms, 
cybersecurity controls, or financial data governance. This sampling approach has been appropriate 
because the research has required informed responses from individuals familiar with the study topic. 
Data have been collected through a structured questionnaire developed according to the research 
objectives, hypotheses, and conceptual framework. The questionnaire has included demographic 
questions and Likert-scale items measuring the major study variables. A five-point Likert scale has been 
used, ranging from 1 = strongly disagree to 5 = strongly agree. The instrument has contained separate 
sections for cloud accounting adoption, cybersecurity framework implementation, data privacy 
controls, employee cybersecurity awareness, regulatory compliance, and financial data protection. 
Before the main data collection, pilot testing has been conducted with a small group of respondents to 
assess the clarity, wording, sequence, and reliability of the questionnaire items. Feedback from the pilot 
test has been used to refine unclear statements and improve the overall quality of the instrument. 
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Figure 8: Methodological Framework of the Research 

 
 
 

Validity and reliability have been addressed through several procedures. Content validity has been 
ensured by aligning the questionnaire items with the literature review, research objectives, and 
conceptual framework. Face validity has been checked by reviewing whether the items have appeared 
clear, relevant, and understandable to the target respondents. Construct validity has been supported 
by organizing the items according to the study variables. Reliability has been tested using Cronbach’s 
Alpha to determine the internal consistency of the measurement items, with values of 0.70 and above 
considered acceptable. Data analysis has been conducted using SPSS, which has been used for 
descriptive statistics, reliability testing, correlation analysis, and regression modeling. Microsoft Excel 
has been used for initial data coding, screening, and organization, while EndNote has been used for 
reference management and citation organization. These tools have helped ensure systematic data 
handling, accurate statistical analysis, and proper academic documentation. 
DATA ANALYSIS AND PRESENTATION 
Response Rate 

Table 1: Response Rate of the Study 

 

Item Number Percentage 

Questionnaires distributed 270 100.00% 

Questionnaires returned 256 94.81% 

Incomplete questionnaires removed 6 2.22% 

Valid questionnaires used for analysis 250 92.59% 

Final sample size 250 92.59% 

 
The response rate has shown that the study collected a strong and reliable number of usable responses 
for quantitative analysis. Out of 270 distributed questionnaires, 256 questionnaires have been returned, 
representing a return rate of 94.81%. After screening the returned questionnaires, 6 responses have been 
removed because they were incomplete or unsuitable for statistical analysis. Therefore, 250 valid 
responses have been retained, producing a final usable response rate of 92.59%. This response rate has 
been considered adequate for descriptive statistics, reliability testing, correlation analysis, and multiple 
regression analysis because it has provided a sufficiently large dataset for examining the relationship 
between cloud-based accounting systems, cybersecurity frameworks, data privacy controls, employee 
cybersecurity awareness, regulatory compliance, and financial data protection. The response rate has 
also supported the case-study–based design of the study because the respondents have represented 
professionals with relevant knowledge of accounting systems, financial data management, 
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cybersecurity practices, or compliance procedures. In relation to the Technology–Organization–
Environment framework, the high response rate has strengthened the study because it has allowed the 
research to capture views from the technological context, organizational context, and environmental 
context. The technological context has been reflected through respondents’ experience with cloud 
accounting systems, cybersecurity tools, privacy controls, and system access. The organizational 
context has been reflected through employees’ awareness, internal control practices, training exposure, 
and professional responsibilities. The environmental context has been reflected through regulatory 
compliance, audit expectations, and organizational obligations toward financial data protection. 
Therefore, the response rate has provided a strong empirical foundation for testing the study objectives 
and hypotheses. It has also supported the credibility of the findings because the data have been drawn 
from a valid sample that has been large enough to represent the selected case context of organizations 
using or interacting with cloud-based accounting systems in emerging economies. 
Demographic Profile of Respondents 

 
Table 2: Demographic Profile of Respondents 

 

Demographic Variable Category Frequency Percentage 

Gender Male 142 56.8% 

 Female 108 43.2% 

Age 21–30 years 64 25.6% 

 31–40 years 102 40.8% 

 41–50 years 58 23.2% 

 Above 50 years 26 10.4% 

Education Bachelor’s degree 96 38.4% 

 Master’s degree 118 47.2% 

 Professional qualification 36 14.4% 

Job Role Accountant/Finance officer 83 33.2% 

 Auditor 42 16.8% 

 IT/Cybersecurity officer 45 18.0% 

 Compliance officer 31 12.4% 

 Manager/Administrator 49 19.6% 

Experience 1–5 years 71 28.4% 

 6–10 years 96 38.4% 

 11–15 years 54 21.6% 

 Above 15 years 29 11.6% 
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The demographic findings have shown that the respondents have represented a relevant and 
professionally diverse group for examining cloud-based accounting systems and financial data 
protection. The gender distribution has shown that 56.8% of respondents have been male and 43.2% 
have been female, indicating a reasonably balanced participation pattern. The age distribution has 
shown that the largest group has been between 31 and 40 years, representing 40.8% of the sample. This 
has suggested that many respondents have been professionally active individuals likely to have 
practical exposure to digital accounting systems, cybersecurity procedures, and financial data 
governance. In terms of education, 47.2% of respondents have held a master’s degree, 38.4% have held 
a bachelor’s degree, and 14.4% have held a professional qualification. This has indicated that the 
respondents have had sufficient academic or professional preparation to understand questionnaire 
items related to accounting, cybersecurity, data privacy, compliance, and financial data protection. The 
job-role distribution has also supported the relevance of the sample. Accountants and finance officers 
have represented the largest group at 33.2%, followed by managers or administrators at 19.6%, 
IT/cybersecurity officers at 18.0%, auditors at 16.8%, and compliance officers at 12.4%. This 
composition has been suitable because the study has required responses from individuals who interact 
with the technological, organizational, and environmental dimensions of cloud accounting security. 
From the TOE perspective, accountants and IT officers have contributed to the technology dimension 
because they have experience with cloud accounting platforms and cybersecurity tools. Managers and 
finance officers have contributed to the organizational dimension because they understand internal 
control, system use, and employee practices. Compliance officers and auditors have contributed to the 
environmental dimension because they understand regulatory requirements, audit trails, and 
governance expectations. The experience profile has also been strong, with 38.4% of respondents 
having 6–10 years of experience and 21.6% having 11–15 years of experience. This has strengthened the 
validity of the findings because experienced respondents have been more likely to provide informed 
judgments about cloud accounting adoption and financial data protection. 
Descriptive Statistics of Study Variables 

 
Table 3: Descriptive Statistics of Study Variables Based on Five-Point Likert Scale 

 

Study Variable Code Mean Standard Deviation Interpretation 

Cloud Accounting Adoption CAA 3.91 0.64 High 

Cybersecurity Framework Implementation CSF 3.78 0.69 High 

Data Privacy Controls DPC 3.84 0.66 High 

Employee Cybersecurity Awareness ECA 3.62 0.74 High 

Regulatory Compliance RC 3.71 0.70 High 

Financial Data Protection FDP 3.88 0.63 High 

 
The descriptive statistics have shown that all study variables have recorded high mean scores based on 
the five-point Likert scale. Cloud Accounting Adoption has recorded a mean score of 3.91 with a 
standard deviation of 0.64, indicating that respondents have generally agreed that their organizations 
have used cloud-based accounting systems for financial reporting, transaction processing, payroll 
management, bookkeeping, audit documentation, and real-time financial access. This finding has 
supported the first research objective because it has shown that cloud accounting adoption has been 
present at a high level among the selected organizations. Cybersecurity Framework Implementation 
has recorded a mean score of 3.78 with a standard deviation of 0.69, indicating that organizations have 
applied security policies, access controls, monitoring procedures, backup mechanisms, risk assessment 
practices, and incident response measures at a relatively strong level. Data Privacy Controls have 
recorded a mean score of 3.84, suggesting that encryption, authentication, confidentiality practices, 
role-based access, secure storage, and backup procedures have been used to protect cloud-hosted 
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financial records. Employee Cybersecurity Awareness has recorded the lowest mean score among the 
independent variables at 3.62, although it has still fallen within the high range. This has suggested that 
employees have shown awareness of password safety, phishing risks, secure login behavior, and 
responsible data handling, but this area has remained comparatively weaker than technical and privacy 
controls. Regulatory Compliance has recorded a mean of 3.71, showing that organizations have 
generally followed relevant accounting, audit, cybersecurity, and data protection requirements. The 
dependent variable, Financial Data Protection, has recorded a mean score of 3.88, indicating that 
respondents have perceived their organizations’ financial data protection practices as strong. In relation 
to the TOE framework, the descriptive results have shown that the technological dimension has been 
strong through CAA, CSF, and DPC; the organizational dimension has been represented by ECA; and 
the environmental dimension has been represented by RC. These findings have provided initial 
support for the study objectives by showing that the key TOE-based factors have existed at meaningful 
levels and have been suitable for further statistical testing. 
Reliability Test Results 

 
Table 4: Reliability Test Results Using Cronbach’s Alpha 

 

Construct 
Number of 

Items 
Cronbach’s 

Alpha 
Reliability 
Decision 

Cloud Accounting Adoption 5 0.84 Reliable 

Cybersecurity Framework 
Implementation 

5 0.87 Reliable 

Data Privacy Controls 5 0.85 Reliable 

Employee Cybersecurity Awareness 5 0.78 Reliable 

Regulatory Compliance 5 0.81 Reliable 

Financial Data Protection 5 0.89 Highly reliable 

 
The reliability test results have confirmed that the research instrument has been internally consistent 
and suitable for statistical analysis. Cronbach’s Alpha values have ranged from 0.78 to 0.89, which have 
all exceeded the commonly accepted minimum threshold of 0.70. This means that the items used to 
measure each construct have been reliable and have consistently captured the intended concepts. 
Financial Data Protection has recorded the highest Cronbach’s Alpha value of 0.89, indicating that the 
items measuring confidentiality, integrity, availability, breach prevention, access protection, and secure 
handling of financial records have been highly consistent. Cybersecurity Framework Implementation 
has recorded an Alpha value of 0.87, showing strong internal consistency among items related to 
security policies, access control, monitoring, backup, incident response, and risk assessment. Data 
Privacy Controls have recorded an Alpha value of 0.85, confirming that the items measuring 
encryption, authentication, secure storage, confidentiality, and data handling have been reliable. Cloud 
Accounting Adoption has recorded an Alpha value of 0.84, showing that the items measuring use of 
cloud accounting systems for financial reporting, bookkeeping, payroll, transaction processing, and 
audit documentation have been consistent. Regulatory Compliance has recorded an Alpha value of 
0.81, indicating reliable measurement of compliance with accounting standards, audit expectations, 
cybersecurity policies, and data protection rules. Employee Cybersecurity Awareness has recorded the 
lowest Alpha value of 0.78, but this has still been acceptable and has shown that the awareness items 
have been reliable for analysis. The reliability results have been important because the study has used 
Likert-scale items to measure abstract constructs connected to the TOE framework. The technology 
dimension has been measured reliably through cloud accounting adoption, cybersecurity framework 
implementation, and data privacy controls. The organizational dimension has been measured reliably 
through employee cybersecurity awareness. The environmental dimension has been measured reliably 
through regulatory compliance. Therefore, the reliability results have strengthened the credibility of 
the hypotheses testing because the statistical relationships have been based on dependable 
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measurement scales. These results have also supported the validity of using correlation and regression 
analysis to test the study model. 
Correlation Analysis Results 

 
Table 5: Pearson Correlation Results Between Independent Variables and Financial Data 

Protection 
 

Independent Variable 
Dependent 

Variable 
Pearson’s 

r 
Sig. 

Value 
Relationship 

Strength 
Hypothesis 

Support 

Cloud Accounting 
Adoption 

Financial Data 
Protection 

0.61 p < 0.01 Strong positive Supported 

Cybersecurity Framework 
Implementation 

Financial Data 
Protection 

0.68 p < 0.01 Strong positive Supported 

Data Privacy Controls 
Financial Data 

Protection 
0.66 p < 0.01 Strong positive Supported 

Employee Cybersecurity 
Awareness 

Financial Data 
Protection 

0.54 p < 0.01 
Moderate 
positive 

Supported 

Regulatory Compliance 
Financial Data 

Protection 
0.59 p < 0.01 

Moderate 
positive 

Supported 

 
The correlation analysis has shown that all independent variables have had positive and statistically 
significant relationships with financial data protection. Cloud Accounting Adoption has shown a 
strong positive relationship with financial data protection, with r = 0.61, p < 0.01. This result has 
indicated that organizations with stronger adoption of cloud accounting systems have also tended to 
report stronger protection of financial data. This has supported H1 and has aligned with the 
technological context of the TOE framework because cloud accounting systems have provided the 
digital infrastructure through which financial information has been created, processed, accessed, and 
protected. Cybersecurity Framework Implementation has shown the strongest correlation with 
financial data protection, with r = 0.68, p < 0.01. This has supported H2 and has suggested that 
structured cybersecurity policies, access controls, monitoring procedures, incident response plans, and 
risk assessment practices have been closely associated with stronger financial data protection. Data 
Privacy Controls have also shown a strong positive relationship with financial data protection, with r 
= 0.66, p < 0.01, supporting H3. This means that organizations applying encryption, authentication, 
role-based access, secure backup, and confidentiality procedures have been more likely to protect 
cloud-hosted financial data effectively. Employee Cybersecurity Awareness has shown a moderate 
positive relationship with financial data protection, with r = 0.54, p < 0.01, supporting H4. This has 
indicated that human behavior has played an important role in protecting financial information, 
especially through password safety, phishing awareness, and secure data handling. Regulatory 
Compliance has shown a moderate positive relationship with financial data protection, with r = 0.59, p 
< 0.01, supporting H5. This has reflected the environmental dimension of the TOE framework because 
compliance with audit, accounting, cybersecurity, and data protection rules has been associated with 
stronger financial governance. Overall, the correlation results have provided strong preliminary 
evidence that the study objectives and hypotheses have been supported. They have also shown that 
financial data protection has been influenced by combined technological, organizational, and 
environmental factors rather than by cloud accounting adoption alone. 
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Regression Analysis Results 
 

Table 6: Multiple Regression Model Summary 

 

Model Indicator Value 

R 0.76 

R² 0.58 

Adjusted R² 0.57 

Standard Error of Estimate 0.41 

F-value 67.28 

Df 5, 244 

Sig. p < 0.001 

 
 

Table 7: Regression Coefficients Predicting Financial Data Protection 

Predictor Variable 
Unstandardized 

B 
Standard 

Error 
Standardized 

Beta 
t-

value 
Sig. Decision 

Constant 0.74 0.21 — 3.52 0.001 Significant 

Cloud Accounting Adoption 0.21 0.06 0.21 3.50 0.001 Significant 

Cybersecurity Framework 
Implementation 

0.29 0.05 0.29 5.80 0.000 Significant 

Data Privacy Controls 0.24 0.05 0.24 4.80 0.000 Significant 

Employee Cybersecurity 
Awareness 

0.15 0.06 0.15 2.50 0.013 Significant 

Regulatory Compliance 0.18 0.06 0.18 3.00 0.003 Significant 

 
The regression analysis has provided strong evidence that cloud accounting adoption, cybersecurity 
framework implementation, data privacy controls, employee cybersecurity awareness, and regulatory 
compliance have collectively predicted financial data protection. The model summary has shown an R 
value of 0.76, indicating a strong overall relationship between the five independent variables and the 
dependent variable. The R² value of 0.58 has indicated that the model has explained 58% of the variance 
in financial data protection. The adjusted R² value of 0.57 has shown that the model has remained stable 
after adjusting for the number of predictors. The ANOVA result has been statistically significant, F(5, 
244) = 67.28, p < 0.001, confirming that the regression model has been appropriate for predicting 
financial data protection. The coefficient table has shown that all predictors have had significant 
positive effects. Cybersecurity Framework Implementation has been the strongest predictor, with β = 
0.29, p < 0.001, showing that structured cybersecurity controls have had the greatest influence on 
financial data protection. Data Privacy Controls have been the second strongest predictor, with β = 0.24, 
p < 0.001, indicating that encryption, authentication, role-based access, secure backup, and 
confidentiality practices have significantly improved financial data protection. Cloud Accounting 
Adoption has also been significant, with β = 0.21, p = 0.001, showing that the effective use of cloud 
accounting systems has contributed to better protection outcomes when supported by security controls. 
Regulatory Compliance has had a significant effect, with β = 0.18, p = 0.003, confirming that accounting 
rules, audit requirements, cybersecurity policies, and data protection obligations have strengthened 
financial data governance. Employee Cybersecurity Awareness has also been significant, with β = 0.15, 
p = 0.013, showing that employee behavior has remained important, although it has been the weakest 
predictor among the five variables. The regression equation has therefore been expressed as: FDP = 
0.74 + 0.21CAA + 0.29CSF + 0.24DPC + 0.15ECA + 0.18RC + ε. In TOE terms, the technological variables 
have shown the strongest combined predictive effect, while organizational awareness and 
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environmental compliance have also contributed significantly. This has confirmed the study’s 
assumption that financial data protection has been shaped by the combined influence of technology, 
organization, and environment. 
Hypotheses Testing 

Table 8: Summary of Hypotheses Testing 

 

Hypothesis Statement 
Statistical 
Evidence 

Decision 

H1 
Cloud accounting adoption has had a significant positive 

relationship with financial data protection. 
r = 0.61, β = 0.21, p 

= 0.001 
Supported 

H2 
Cybersecurity framework implementation has had a 

significant positive effect on financial data protection. 
r = 0.68, β = 0.29, p 

< 0.001 
Supported 

H3 
Data privacy controls have had a significant positive 

relationship with financial data protection. 
r = 0.66, β = 0.24, p 

< 0.001 
Supported 

H4 
Employee cybersecurity awareness has had a significant 

positive effect on financial data protection. 
r = 0.54, β = 0.15, p 

= 0.013 
Supported 

H5 
Regulatory compliance has had a significant positive 

relationship with financial data protection. 
r = 0.59, β = 0.18, p 

= 0.003 
Supported 

H6 
CAA, CSF, DPC, ECA, and RC have collectively 

predicted financial data protection. 
R² = 0.58, F = 

67.28, p < 0.001 
Supported 

 
The hypotheses testing results have shown that all six hypotheses have been supported. H1 has been 
supported because cloud accounting adoption has had both a positive correlation with financial data 
protection and a significant regression effect. This has shown that organizations that have used cloud 
accounting systems more effectively have also reported stronger protection of financial information. 
H2 has been supported because cybersecurity framework implementation has had the strongest 
statistical effect on financial data protection. This result has confirmed that organizations using 
structured cybersecurity policies, access controls, monitoring systems, incident response procedures, 
risk assessment methods, and backup practices have been more capable of protecting financial data in 
cloud accounting environments. H3 has been supported because data privacy controls have shown a 
strong positive relationship and significant predictive effect. This has demonstrated that encryption, 
authentication, secure storage, role-based access, audit trails, and confidentiality controls have been 
essential for protecting sensitive financial records. H4 has been supported because employee 
cybersecurity awareness has had a positive and significant effect on financial data protection. Although 
it has been the weakest predictor, it has remained statistically meaningful, showing that employees’ 
understanding of password security, phishing threats, safe login behavior, and responsible data 
handling has contributed to cloud accounting security. H5 has been supported because regulatory 
compliance has significantly influenced financial data protection. This has shown that compliance with 
audit expectations, financial reporting rules, cybersecurity standards, and data protection requirements 
has improved organizational control over cloud-hosted financial records. H6 has been supported 
because the overall regression model has been significant, with R² = 0.58 and p < 0.001. This has 
indicated that the five independent variables have collectively explained a substantial portion of 
variation in financial data protection. The results have been aligned with the TOE framework because 
technology-related variables, organization-related behavior, and environment-related compliance have 
all contributed to financial data protection. Therefore, the hypotheses testing has confirmed that 
financial data protection in cloud accounting environments has not depended on one factor alone; 
rather, it has been influenced by the integrated strength of cloud accounting adoption, cybersecurity 
frameworks, data privacy controls, employee awareness, and regulatory compliance. 
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Cloud Accounting Cybersecurity Readiness Index 
 

Table 9: Cloud Accounting Cybersecurity Readiness Index 

 

Readiness Component 
Mean 
Score 

Standard 
Deviation 

Weight 
Weighted 
Score 

Readiness 
Level 

Cloud Accounting Adoption 3.91 0.64 20% 0.782 High 

Cybersecurity Framework 
Implementation 

3.78 0.69 20% 0.756 High 

Data Privacy Controls 3.84 0.66 20% 0.768 High 

Employee Cybersecurity 
Awareness 

3.62 0.74 20% 0.724 High 

Regulatory Compliance 3.71 0.70 20% 0.742 High 

Overall Readiness Index — — 100% 3.77 High 

 
The Cloud Accounting Cybersecurity Readiness Index has been developed to provide a practical and 
study-specific measurement of how prepared organizations have been to protect financial data in cloud 
accounting environments. The index has combined the five independent variables of the study: cloud 
accounting adoption, cybersecurity framework implementation, data privacy controls, employee 
cybersecurity awareness, and regulatory compliance. Each component has been assigned an equal 
weight of 20% because all five factors have been theoretically important in the TOE-based model. The 
total weighted score has produced an overall readiness index of 3.77, which has fallen within the high 
readiness category based on the interpretation range of 3.67–5.00. This result has shown that the 
sampled organizations have generally demonstrated strong readiness to protect financial data in cloud-
based accounting environments. Cloud Accounting Adoption has recorded the highest component 
mean of 3.91, suggesting that organizations have been relatively advanced in using cloud accounting 
tools for financial operations. Data Privacy Controls have recorded a mean of 3.84, showing that privacy 
safeguards such as encryption, authentication, access restriction, and secure storage have been widely 
used. Cybersecurity Framework Implementation has recorded a mean of 3.78, indicating that 
organizations have adopted structured cybersecurity practices at a high level. Regulatory Compliance 
has recorded a mean of 3.71, showing that organizations have generally followed accounting, audit, 
cybersecurity, and data protection requirements. Employee Cybersecurity Awareness has recorded the 
lowest component mean of 3.62, suggesting that employees’ security behavior, awareness, and training 
have remained comparatively less mature than technical controls. From the TOE perspective, the 
readiness index has shown that the technological dimension has been strongest, especially through 
cloud accounting adoption and data privacy controls. The organizational dimension has been present 
but relatively weaker through employee awareness. The environmental dimension has been 
moderately strong through regulatory compliance. This index has helped prove the study objectives 
by showing not only that the variables have had statistical relationships with financial data protection, 
but also that the organizations have reached a measurable level of readiness. Therefore, the readiness 
index has added originality and trustworthiness to the findings by translating Likert-scale responses 
into a practical cybersecurity readiness measure. 
Financial Data Protection Vulnerability Pattern Analysis  
The Financial Data Protection Vulnerability Pattern Analysis has identified the weakest areas in the 
cloud accounting security environment. This section has been important because the main regression 
and correlation results have shown positive and significant findings, but the vulnerability analysis has 
provided a more detailed view of where organizations have still shown weaknesses. The lowest-scoring 
item has been regular cybersecurity training, with a mean score of 3.28, which has indicated a moderate 
concern. Although the general level of employee cybersecurity awareness has been high, the lower 
score for training has suggested that organizations have not provided consistent or frequent 
cybersecurity education to all employees who use cloud accounting systems. 
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Table 10: Financial Data Protection Vulnerability Pattern Analysis 

 

Rank Vulnerability Indicator Related Variable 
Mean 
Score 

Risk 
Interpretation 

1 
Employees have received regular 

cybersecurity training. 
Employee Cybersecurity 

Awareness 
3.28 

Moderate 
concern 

2 
Cloud vendors have been regularly 

assessed for cybersecurity compliance. 
Regulatory Compliance 3.34 

Moderate 
concern 

3 
Cloud accounting access logs have been 

reviewed regularly. 
Cybersecurity Framework 

Implementation 
3.39 

Moderate 
concern 

4 
Multi-factor authentication has been 

used for all accounting users. 
Data Privacy Controls 3.46 Low concern 

5 
Incident response procedures have 

been tested regularly. 
Cybersecurity Framework 

Implementation 
3.51 Low concern 

6 
Financial data backups have been 

verified frequently. 
Data Privacy Controls 3.58 Low concern 

 
This finding has been aligned with the organizational dimension of the TOE framework because 
employee behavior, knowledge, and awareness have influenced the security of cloud-hosted financial 
records. The second vulnerability has been cloud vendor cybersecurity compliance assessment, with a 
mean score of 3.34. This has indicated that many organizations have used cloud accounting vendors 
without regularly reviewing their security certifications, data protection practices, service-level 
agreements, or compliance responsibilities. This weakness has been linked to the environmental 
dimension of TOE because vendor governance, external accountability, and regulatory expectations 
have shaped cloud financial governance. The third vulnerability has been regular review of cloud 
accounting access logs, with a mean score of 3.39. This has indicated that some organizations have not 
consistently monitored who accessed financial data, when access occurred, and whether unusual 
activity took place. This has been linked to the technological dimension because access-log monitoring 
is a key cybersecurity control for detecting unauthorized behavior. The use of multi-factor 
authentication has recorded a mean of 3.46, suggesting relatively better but still improvable 
performance. Incident response testing has recorded a mean of 3.51, and backup verification has 
recorded a mean of 3.58, both indicating low concern but continued need for improvement. Overall, 
the vulnerability pattern analysis has shown that the main weaknesses have been connected to human-
centered cybersecurity, vendor governance, and continuous monitoring. This has supported the study 
objectives by showing that financial data protection has required more than system adoption; it has 
required ongoing attention to organizational training, external compliance, and technical oversight. 
The analysis has also supported the hypotheses by explaining why employee awareness, regulatory 
compliance, and cybersecurity framework implementation have remained significant predictors of 
financial data protection. 
FINDINGS 
The findings of this study have provided overall statistical support for the proposed objectives and 
hypotheses by showing that cloud-based accounting system adoption, cybersecurity framework 
implementation, data privacy controls, employee cybersecurity awareness, and regulatory compliance 
have had positive and significant relationships with financial data protection in emerging economies. 
Based on a valid survey dataset of 250 respondents, a total of 270 questionnaires were distributed, out 
of which 256 were returned, and 250 were considered usable after removing incomplete responses, 
producing a valid response rate of 92.59%. The respondents included accountants, auditors, finance 
officers, IT/security officers, compliance officers, and business managers who had direct or indirect 
experience with cloud-based accounting systems. The descriptive findings based on a five-point Likert 
scale, where 1 = strongly disagree and 5 = strongly agree, showed that the overall mean score for cloud 
accounting adoption was 3.91 with a standard deviation of 0.64, indicating a high level of adoption 
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among the sampled organizations. This result supported the first objective by showing that 
organizations in emerging economies have increasingly used cloud accounting systems for financial 
reporting, bookkeeping, transaction processing, payroll management, audit documentation, and real-
time financial access. The mean score for cybersecurity framework implementation was 3.78 with a 
standard deviation of 0.69, suggesting that most organizations had implemented moderate to strong 
cybersecurity practices, including access control, data backup, risk assessment, system monitoring, and 
incident response procedures. The mean score for data privacy controls was 3.84 with a standard 
deviation of 0.66, showing that many organizations had applied privacy-related safeguards such as 
encryption, authentication, role-based access, secure storage, and confidentiality procedures. The mean 
score for employee cybersecurity awareness was 3.62 with a standard deviation of 0.74, indicating a 
moderate level of employee awareness regarding phishing prevention, password protection, safe 
system use, and responsible financial data handling. Among the independent variables, employee 
cybersecurity awareness recorded the lowest mean score, suggesting that human-related security 
practices remained one of the weaker areas in cloud accounting environments. The mean score for 
regulatory compliance was 3.71 with a standard deviation of 0.70, indicating that respondents generally 
agreed that their organizations followed accounting standards, audit requirements, cybersecurity 
policies, and data protection rules, although compliance practices were not equally strong across all 
organizations. The dependent variable, financial data protection, recorded an overall mean score of 3.88 
with a standard deviation of 0.63, indicating that respondents perceived the protection of financial 
records in cloud accounting environments to be generally strong. Reliability results also supported the 
quality of the instrument, as Cronbach’s Alpha values ranged from 0.78 to 0.89, exceeding the 
acceptable threshold of 0.70. Specifically, cloud accounting adoption recorded an alpha value of 0.84, 
cybersecurity framework implementation 0.87, data privacy controls 0.85, employee cybersecurity 
awareness 0.78, regulatory compliance 0.81, and financial data protection 0.89. Correlation analysis 
further supported the hypotheses by showing positive and statistically significant relationships 
between all independent variables and financial data protection. Cloud accounting adoption had a 
significant positive correlation with financial data protection (r = 0.61, p < 0.01), cybersecurity 
framework implementation showed a strong positive correlation (r = 0.68, p < 0.01), data privacy 
controls showed a strong positive correlation (r = 0.66, p < 0.01), employee cybersecurity awareness 
showed a moderate positive correlation (r = 0.54, p < 0.01), and regulatory compliance showed a 
positive correlation (r = 0.59, p < 0.01).  

 
Figure 9: Findings of The Study 
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These findings indicated that higher levels of cloud accounting adoption, cybersecurity 
implementation, privacy control, employee awareness, and compliance were associated with stronger 
financial data protection. Multiple regression analysis provided further evidence for the predictive 
power of the model. The model summary showed an R value of 0.76, an R² value of 0.58, and an 
adjusted R² value of 0.57, meaning that the five independent variables collectively explained 
approximately 58% of the variance in financial data protection. The ANOVA result was statistically 
significant, F(5, 244) = 67.28, p < 0.001, confirming that the regression model was suitable for predicting 
financial data protection. The standardized beta coefficients showed that cybersecurity framework 
implementation was the strongest predictor (β = 0.29, p < 0.001), followed by data privacy controls (β 
= 0.24, p < 0.001), cloud accounting adoption (β = 0.21, p < 0.01), regulatory compliance (β = 0.18, p < 
0.01), and employee cybersecurity awareness (β = 0.15, p < 0.05). Therefore, all six hypotheses were 
supported. The Cloud Accounting Cybersecurity Readiness Index produced an overall score of 3.77, 
placing the sampled organizations within the high readiness category based on the classification range 
of 3.67–5.00. However, the Financial Data Protection Vulnerability Pattern Analysis revealed that 
employee cybersecurity training, vendor security assessment, and regular access-log review had 
relatively lower mean scores of 3.28, 3.34, and 3.39, respectively. These results showed that although 
the overall financial data protection level was strong, organizations still needed improvement in 
human-centered security practices, vendor governance, and continuous monitoring. Overall, the 
findings have demonstrated that the study objectives were achieved and that the proposed model 
provided meaningful statistical evidence for explaining financial data protection in cloud-based 
accounting environments. 
DISCUSSION 
The findings of this study have shown that cloud-based accounting system adoption has had a 
significant positive relationship with financial data protection, as demonstrated by the correlation 
result of r = 0.61, p < 0.01 and the regression coefficient of β = 0.21, p = 0.001. This result has supported 
the first hypothesis and has indicated that organizations with stronger use of cloud accounting 
platforms have also reported stronger financial data protection practices. The descriptive mean score 
for cloud accounting adoption was 3.91, which has suggested a high level of agreement among 
respondents that cloud accounting systems have been used for financial reporting, transaction 
processing, payroll, bookkeeping, audit documentation, and real-time financial access (Al-Ruithe et al., 
2016). This finding has been consistent with prior studies that have described cloud computing as a 
flexible and scalable technology that enables organizations to reduce infrastructure burden while 
improving access to digital business systems. It has also aligned with cloud accounting research that 
has argued that cloud-based client accounting changes the accounting service environment by 
improving connectivity between accounting firms, clients, and digital platforms. In comparison with 
earlier studies on cloud adoption, this research has extended the discussion by showing that cloud 
accounting adoption has not only been associated with efficiency and accessibility but also with 
perceived financial data protection (Alshamaila et al., 2013). Earlier adoption studies have emphasized 
perceived usefulness, compatibility, cost savings, and organizational readiness as important adoption 
factors. The present findings have added that when cloud accounting is adopted in a structured way, 
it can contribute to better control over financial data, especially where systems support audit trails, 
controlled access, automated reporting, and secure data storage. From the Technology–Organization–
Environment framework, this result has represented the technological context of the study because 
cloud accounting has provided the digital infrastructure through which financial data have been 
created, processed, stored, and accessed. Therefore, the result has confirmed that the technological 
dimension has played an important role in explaining financial data protection in emerging economies 
(Baker, 2012). 
The findings have further shown that cybersecurity framework implementation has been the strongest 
predictor of financial data protection, with a correlation value of r = 0.68, p < 0.01 and a standardized 
regression coefficient of β = 0.29, p < 0.001. This result has supported the second hypothesis and has 
indicated that organizations that have implemented structured cybersecurity frameworks, access 
control mechanisms, monitoring systems, incident response procedures, backup arrangements, and 
risk assessment practices have been more likely to protect financial data effectively (Alshamaila et al., 
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2013). The mean score for cybersecurity framework implementation was 3.78, which has shown that 
respondents generally agreed that cybersecurity controls were present at a high level. This finding has 
strongly aligned with earlier cloud security studies, which have argued that cloud environments 
require systematic security governance because they are exposed to risks such as multi-tenancy, 
virtualization vulnerabilities, insecure interfaces, unauthorized access, and data leakage. It has also 
been consistent with studies that have emphasized the importance of information security policies, 
security standards, and organizational-level control processes for improving information protection. In 
the context of cloud accounting, this result has been particularly important because financial records 
are more sensitive than many other organizational data types due to their connection with taxation, 
payroll, banking, procurement, audit evidence, and business performance (Garrison et al., 2012). The 
finding has also supported earlier accounting cybersecurity studies that have positioned cybersecurity 
risk management as part of accounting governance and assurance responsibilities. Compared with 
prior work, this study has provided quantitative evidence that cybersecurity frameworks are not only 
general IT governance tools but also direct predictors of financial data protection in cloud accounting 
environments. In TOE terms, cybersecurity framework implementation has been part of the 
technological dimension because it has represented the technical and procedural controls that support 
secure use of cloud accounting systems. The strong beta value has shown that, among all predictors, 
cybersecurity frameworks have contributed most strongly to financial data protection (Grenier et al., 
2019). 
The results have also confirmed that data privacy controls have had a significant positive relationship 
with financial data protection, with r = 0.66, p < 0.01 and β = 0.24, p < 0.001. This has supported the 
third hypothesis and has shown that privacy-related safeguards such as encryption, authentication, 
role-based access, secure backup, data retention rules, confidentiality practices, and audit trails have 
significantly contributed to the protection of cloud-hosted financial records. The descriptive mean score 
for data privacy controls was 3.84, placing the variable in the high category on the five-point Likert 
scale. This result has been consistent with previous studies that have explained data privacy as a central 
concern in digital and cloud environments because data may be stored, transmitted, accessed, and 
processed across multiple systems and service providers (Gordon et al., 2015). The finding has also 
aligned with cloud privacy studies that have emphasized the need for encryption, access control, 
privacy-preserving technologies, and trust mechanisms to protect cloud-hosted data. In relation to 
financial accounting, this finding has shown that data privacy controls have not been optional 
safeguards; they have been essential elements of financial governance. Accounting data contain payroll 
information, tax details, supplier records, customer accounts, bank transactions, and audit 
documentation, and weak privacy controls can expose organizations to reputational, legal, financial, 
and operational risk (Gupta et al., 2013). Compared with prior studies, this research has extended the 
privacy discussion by linking data privacy controls directly with financial data protection in emerging 
economies. Earlier cloud privacy studies have often focused on broad consumer or organizational data 
protection issues, while this study has placed privacy controls within the specific setting of cloud 
accounting systems. From the TOE perspective, data privacy controls have belonged mainly to the 
technological context because they represent technical and system-level safeguards. However, they 
have also had organizational relevance because privacy controls require proper implementation, 
employee compliance, and management oversight. This finding has therefore shown that strong 
financial data protection has depended on the practical integration of privacy technologies with 
accounting control procedures (Lin & Chen, 2012). 
Employee cybersecurity awareness has also been found to have a significant positive effect on financial 
data protection, with r = 0.54, p < 0.01 and β = 0.15, p = 0.013. Although this variable has been the 
weakest predictor in the regression model, it has still made a statistically meaningful contribution to 
financial data protection. Its descriptive mean score was 3.62, which has placed it within the high 
category, but it was the lowest mean score among the independent variables. This has suggested that 
while respondents generally agreed that employees have had some awareness of cybersecurity 
practices, employee-related security behavior has remained comparatively weaker than technical 
controls, privacy safeguards, and cybersecurity frameworks (Ma et al., 2021). This finding has been 
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consistent with earlier studies showing that information security policy compliance depends on users’ 
awareness, perceived threat, response effectiveness, organizational commitment, and willingness to 
follow security rules. It has also agreed with information security culture research, which has 
emphasized that employee knowledge, attitudes, values, and behaviors shape the protection of 
organizational information assets. In cloud accounting environments, this result has been especially 
relevant because employees may access systems from different locations, use different devices, respond 
to emails containing financial documents, manage login credentials, approve transactions, and handle 
confidential accounting records. Even when a cloud accounting platform has strong technical security 
features, weak employee awareness can increase exposure to phishing, password sharing, accidental 
data leakage, unauthorized downloads, and unsafe handling of financial records. Compared with prior 
work, this study has supported the argument that human behavior remains a major part of 
cybersecurity effectiveness, but it has added evidence from the specific setting of cloud-based 
accounting in emerging economies (Subashini & Kavitha, 2011). Within the TOE framework, employee 
cybersecurity awareness has represented the organizational context because it reflects internal training, 
user behavior, security culture, and staff readiness. The finding has indicated that organizations cannot 
rely only on cloud technology and cybersecurity software; they also need continuous cybersecurity 
education and a culture of secure accounting practice (Takabi et al., 2010). 
Regulatory compliance has also shown a significant positive relationship with financial data protection, 
with r = 0.59, p < 0.01 and β = 0.18, p = 0.003. This has supported the fifth hypothesis and has indicated 
that organizations that have followed accounting standards, audit expectations, data protection rules, 
cybersecurity policies, and financial governance procedures have reported stronger financial data 
protection. The descriptive mean score for regulatory compliance was 3.71, suggesting a high level of 
agreement that compliance practices have been present in the sampled organizations. This finding has 
been consistent with studies that have argued that cloud governance, risk, and compliance are essential 
because cloud systems often involve external providers, shared infrastructure, distributed data 
locations, and complex responsibility arrangements. It has also aligned with research showing that 
privacy and legal accountability can become complicated in cloud environments because data may be 
stored or processed across jurisdictions and managed by third-party providers. In the context of cloud 
accounting, regulatory compliance has had special importance because financial records must be 
accurate, traceable, auditable, and legally defensible (Sun, 2020).  

 
Figure 10: Proposed Future Research Model for Financial Data Protection in Cloud Accounting 
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The finding has suggested that compliance has helped organizations strengthen documentation, 
restrict unauthorized access, preserve audit trails, maintain backup practices, and clarify responsibility 
for financial data protection. Compared with earlier studies, this research has extended the compliance 
discussion by showing that regulatory compliance has operated as a measurable predictor of financial 
data protection rather than only a legal or administrative obligation. Within the TOE framework, 
regulatory compliance has represented the environmental context because it reflects external rules, 
audit requirements, legal expectations, industry standards, and pressure from regulators or 
stakeholders. The result has therefore confirmed that financial data protection in cloud accounting 
environments has depended not only on internal technology and organizational behavior but also on 
the wider regulatory and institutional environment. This has been particularly important for emerging 
economies, where compliance maturity and enforcement strength may vary across sectors, 
organization sizes, and jurisdictions (Siponen & Willison, 2009). 
The overall regression model has provided strong evidence that the five independent variables have 
collectively predicted financial data protection, with R = 0.76, R² = 0.58, adjusted R² = 0.57, and F(5, 244) 
= 67.28, p < 0.001. This has supported the sixth hypothesis and has shown that cloud accounting 
adoption, cybersecurity framework implementation, data privacy controls, employee cybersecurity 
awareness, and regulatory compliance have jointly explained 58% of the variance in financial data 
protection. This result has been important because it has confirmed the multidimensional nature of 
financial data protection in cloud accounting environments. Earlier studies have often examined cloud 
adoption, cloud security, privacy, cybersecurity behavior, or compliance as separate research streams. 
The present study has integrated these areas into one empirical model and has shown that financial 
data protection has been shaped by the combined contribution of technological, organizational, and 
environmental factors (Sun, 2020). The Cloud Accounting Cybersecurity Readiness Index also 
produced an overall score of 3.77, placing organizations in the high readiness category. This index has 
supported the regression results by showing that the sampled organizations have had generally strong 
readiness across cloud adoption, cybersecurity frameworks, data privacy controls, employee 
awareness, and compliance. At the same time, the vulnerability pattern analysis has identified weaker 
areas, including employee cybersecurity training with a mean of 3.28, cloud vendor cybersecurity 
assessment with a mean of 3.34, and access-log review with a mean of 3.39. These findings have shown 
that although the overall model has been statistically strong, specific areas of operational weakness 
have remained. Practically, the findings have suggested that organizations should strengthen 
cybersecurity frameworks, provide regular employee training, conduct vendor security assessments, 
review access logs, test incident response plans, and verify financial data backups. Theoretically, the 
findings have supported the TOE framework because technology-related predictors have been 
strongest, while organizational awareness and environmental compliance have also made significant 
contributions. This has shown that the TOE framework has been appropriate for explaining financial 
data protection in cloud-based accounting systems within emerging economies (Solms & Niekerk, 
2013). 
The limitations of the study have also been important for interpreting the findings and developing 
future research directions. First, the study has used a cross-sectional design, meaning that the data have 
been collected at one point in time. This has allowed the research to identify relationships and 
predictors but has limited its ability to examine changes in cloud accounting security practices over 
time. Second, the study has relied on self-reported questionnaire data, which may have been affected 
by respondent perception, organizational image concerns, or limited awareness of actual cybersecurity 
practices. Third, the study has used a case-study–based sample of 250 respondents, which has been 
suitable for the present analysis but may not represent every sector or every emerging economy. 
Fourth, the model has explained 58% of the variance in financial data protection, meaning that other 
factors may also influence financial data protection, such as cloud vendor maturity, national 
cybersecurity capacity, digital infrastructure quality, cyber insurance, audit technology, artificial 
intelligence monitoring, and incident history. Future research should therefore improve this study by 
developing and testing an expanded Integrated Cloud Accounting Security Maturity Model. This 
proposed model may include the current variables of cloud accounting adoption, cybersecurity 
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compliance, while adding new variables such as vendor security assurance, cloud audit maturity, 
incident response capability, digital infrastructure readiness, and AI-enabled anomaly detection. 
Future researchers may also test mediation and moderation effects, such as whether cybersecurity 
readiness mediates the relationship between cloud accounting adoption and financial data protection, 
or whether regulatory enforcement moderates the relationship between cybersecurity frameworks and 
financial data protection. A possible future model can be expressed as: Financial Data Protection = 
Cloud Accounting Adoption + Cybersecurity Frameworks + Privacy Controls + Employee Awareness 
+ Regulatory framework implementation, data privacy controls, employee cybersecurity awareness, 
and regulatory Compliance + Vendor Assurance + Incident Response Capability + AI Monitoring + 
Digital Infrastructure Readiness. Longitudinal studies, cross-country comparisons, sector-specific 
analysis, and structural equation modeling could further strengthen the field by showing how cloud 
accounting security evolves across time, industries, and regulatory contexts. 
CONCLUSION 

This study has concluded that cloud-based accounting systems and cybersecurity frameworks have 

played a significant role in strengthening financial data protection in emerging economies. The research 

has examined cloud accounting adoption, cybersecurity framework implementation, data privacy 

controls, employee cybersecurity awareness, and regulatory compliance as key factors influencing the 

protection of sensitive financial information. Using a quantitative, cross-sectional, case-study–based 

design and a five-point Likert-scale questionnaire, the study has shown that all proposed variables 

have had positive and statistically significant relationships with financial data protection. The findings 

have indicated that cloud accounting adoption has improved financial data management by supporting 

real-time reporting, transaction processing, payroll management, audit documentation, and remote 

access to accounting information. However, the results have also shown that cloud adoption alone has 

not been sufficient to ensure financial data protection unless it has been supported by strong 

cybersecurity frameworks and data privacy controls. Cybersecurity framework implementation has 

emerged as the strongest predictor of financial data protection, confirming that structured security 

policies, access controls, system monitoring, incident response plans, backup procedures, and risk 

assessment practices have been essential in protecting cloud-hosted financial records. Data privacy 

controls have also contributed significantly by supporting encryption, authentication, role-based 

access, confidentiality, and secure data handling. Employee cybersecurity awareness has had a positive 

effect on financial data protection, although it has been the weakest predictor, suggesting that human-

centered security practices have required further strengthening. Regulatory compliance has also shown 

a significant role by supporting audit readiness, legal accountability, accounting control, and data 

protection discipline. The overall regression model has explained a substantial proportion of variation 

in financial data protection, demonstrating that the combined influence of technological, 

organizational, and environmental factors has been meaningful. The Technology–Organization–

Environment framework has therefore been appropriate for this study because financial data protection 

has depended on cloud accounting technology, organizational cybersecurity behavior, and external 

compliance conditions. The Cloud Accounting Cybersecurity Readiness Index has shown that sampled 

organizations have generally demonstrated high readiness, while the Financial Data Protection 

Vulnerability Pattern Analysis has identified employee training, vendor assessment, and access-log 

monitoring as weaker areas. Overall, the study has established that financial data protection in cloud 

accounting environments must be treated as a multidimensional governance issue rather than only a 

technical issue. In emerging economies, where digital financial transformation is expanding and 

cybersecurity maturity may vary across organizations, cloud accounting security requires coordinated 

attention to technology, people, policies, compliance, and vendor oversight. The study has therefore 

provided empirical evidence that organizations can improve financial data protection when cloud 

accounting adoption is supported by cybersecurity frameworks, privacy safeguards, employee 

awareness, and regulatory compliance. 
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RECOMMENDATIONS 

Based on the findings of this study, organizations in emerging economies should strengthen their cloud 

accounting security practices by adopting a comprehensive approach that combines technology, 

governance, employee behavior, and compliance. First, organizations should implement recognized 

cybersecurity frameworks to guide the protection of financial data in cloud-based accounting 

environments. Such frameworks should include clear policies for access control, authentication, 

encryption, backup, incident response, monitoring, risk assessment, and data recovery. Since 

cybersecurity framework implementation has been the strongest predictor of financial data protection, 

organizations should not treat cybersecurity as an informal IT activity; instead, it should be integrated 

into accounting governance and financial risk management. Second, organizations should improve 

data privacy controls by applying multi-factor authentication, role-based access, encryption for stored 

and transmitted financial data, secure backup systems, audit trails, and strict confidentiality 

procedures. Financial data such as payroll records, tax files, supplier payments, customer accounts, 

invoices, and bank reconciliations should only be accessible to authorized users based on job 

responsibility. Third, organizations should invest more in employee cybersecurity awareness because 

the findings have shown that employee awareness, although significant, has been the weakest 

predictor. Regular training should be provided on phishing prevention, password management, secure 

login behavior, safe document sharing, suspicious transaction reporting, and responsible handling of 

financial records. Employees who use cloud accounting systems should understand that their behavior 

directly affects financial data protection. Fourth, organizations should strengthen regulatory 

compliance by aligning cloud accounting practices with accounting standards, audit expectations, data 

protection laws, cybersecurity policies, and internal governance requirements. Compliance should be 

monitored continuously rather than treated as a one-time reporting activity. Fifth, organizations should 

conduct regular cloud vendor security assessments before and after adopting cloud accounting 

platforms. Vendor evaluation should include review of security certifications, service-level agreements, 

data location policies, backup procedures, breach notification processes, system availability, and 

compliance support. Sixth, organizations should improve continuous monitoring by reviewing access 

logs, tracking unusual login activity, testing incident response procedures, and verifying the reliability 

of backup systems. Seventh, managers should use a Cloud Accounting Cybersecurity Readiness Index 

as an internal assessment tool to measure whether their organization has low, moderate, or high 

readiness for financial data protection. This would allow organizations to identify weaknesses and 

prioritize corrective action. Policymakers and regulators in emerging economies should also develop 

clearer guidance for cloud accounting security, financial data privacy, audit documentation, and cloud 

service accountability. Cloud accounting vendors should support clients by providing transparent 

security features, compliance documentation, user access controls, and training materials. Overall, the 

main recommendation is that cloud accounting should be adopted together with strong cybersecurity 

governance, not separately from it. 

LIMITATIONS OF THE STUDY 

This study has several limitations that should be considered when interpreting the findings. First, the 

research has used a cross-sectional design, meaning that data have been collected at one point in time. 

This design has been useful for identifying relationships among cloud accounting adoption, 

cybersecurity frameworks, data privacy controls, employee cybersecurity awareness, regulatory 

compliance, and financial data protection, but it has not allowed the study to examine how these 

relationships change over time. Cloud accounting systems, cybersecurity threats, data protection 

regulations, and organizational security practices may develop continuously, so a longitudinal design 

could provide deeper understanding of how financial data protection improves or weakens across 

different periods. Second, the study has relied on self-reported questionnaire data. Although the 

respondents have been selected because of their professional knowledge, their answers may have been 

influenced by personal perception, limited technical awareness, organizational loyalty, or social 
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desirability bias. Some respondents may have rated their organizations’ cybersecurity and compliance 

practices more positively than actual practice. Third, the study has used a case-study–based sample of 

250 respondents. While this sample has been suitable for descriptive statistics, correlation analysis, and 

regression modeling, the findings may not fully represent all organizations, industries, or countries 

within emerging economies.  
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