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Abstract

Grounding upon the perspective of agency theory, the current study intends to inspect the association between Governance
Practices of Companies, in the form of board attributes and Quality of Integrated Reporting among selected listed Indian
companies. Further the study also aims to evaluate, whether the association between the board’s attributes and IR quality
is moderated by the Corporate Social Responsibility (CSR). For the purpose of testing hypothesis, the study has considered
a sample of 25 top Indian corporates of energy industry listed in the BSE-500 group. The period of the study extends from
2017-18 to 2021-22. Pooled OLS regression analysis is used to test the impact of corporate governance practices on the IR
quality and evaluate if CSR moderates the strength and direction of their relationship. To ascertain the IR disclosure score
of the sample companies, a checklist is developed built on IR Framework devised by the International Integrated Reporting
Council (IIRC) and the technique of visual content analysis is applied. Further board size, firm size, leverage, ROE, ROA,
Market to Book value ratio are considered as the control variables to strengthen the panel data model. The study found that
board characteristics had a positive relationship with IRQ. It is also revealed that CSR positively moderates the association
between Corporate Governance mechanism and IRQ. The significance of Corporate Governance in the process of
managerial decision making is the major theoretical development of this research.

Keywords: Corporate Governance, Board Characteristics, Corporate Social Responsibility (CSR), Integrated Reporting
Quality (IRQ), Moderates, IR disclosure

1. Introduction

The demand for high quality information has been on its peek due to integration of world economies, diversity, and
complexity in the nature of business activities, and high-profile corporate scams and scandals (Gupta et al., 2015 and
Singh et al., 2021). In order to express accountability and transparency towards the stakeholders, the corporates have
started a new initiative where, along with financial information they are also disclosing non-financial information in
their annual reports (Camilleri, 2018). However, such fragmented and voluminous reporting practices, which are
lacking connectivity, conciseness and understandability are being challenged by the accounting profession. In the
world of corporate reporting, Integrated Reporting (IR) is the latest novelty.

Multiple studies have been conducted in relation to the reporting practices and value creation model of corporates,
(Vitolla et al., 2020 and Nistor et al., 2019); how companies are implementing the corporate social responsibility
(CSR) strategies (Worokinasih, S. and Zaini, 2020 and Dragu, 2018) and attitude of stakeholders’ concerning
integrated reporting (Silvestri et al., 2017). The Integrated Reports are capable of meeting the expectations of the
stakeholders by cultivating stewardship and accountability and refining the superiority of the information delivered to
them. “IR improves resource allocation in the decision-making process and promotes a more cohesive, concise and
efficient approach to business reporting, showing how organizations can create value over time” (International
Integrated Reporting Council (I1RC), 2013). Our research raises an important question:
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Is the affiliation between the board attributes and the quality of Integrated Reports, moderated by Corporate Social
Responsibility (CSR)?

In fact, as revealed by Vitolla et al. (2019, 2020); Songin, Pistoni, Bavagnoli and Minutiello (2020) and Roman,
Mocanu and Hoinaru (2019), the emphasis must be made on the quality of the integrated reports prepared and
produced by the corporates, rather than just implementing IR and using it as a legitimization tool. The above studies
found that the factors responsible for implementation of IR practices (Vitolla and Raimo, 2018) are quite different
from the determining factors of IR quality (Vitolla, Raimo, Rubino and Garzoni, 2020 and Silvestri, Veltri,
Venturelli, and Petruzzelli, 2017). Conscientious and accountable organizations may possibly justify the genuine and
rational outlooks of the stakeholders by generating superior quality IRs (Haji, A.A. and Hossain, 2016). As per this
given logic, a crucial part is played by a strong governance system in the IR strategy and approach of any company
(Wang, Zhou, and Wang, 2020 and Sriani, and Agustia, 2020). However, emerging a philosophy of stakeholder’s
governance which explicates the way to harmonize the contradictory financial and non-financial needs of the manifold
stakeholders is challenging for every corporate (Vitolla, Raimo, Rubino, and Garzoni, 2019; Verriest, Gaeremynck,
and Thornton, 2013). Parenthetically, the executive level managers are presently facing the above-mentioned
governance dilemma, which is also endorsed by nearly 180 CEOs who have been closely associated with the Business
Roundtable conducted in 2019, which stated that “the focus will now be on addressing broader stakeholder interests
instead of just maximizing the wealth of shareholders” (Amis et al., 2020). Presently, more than 2500 companies all
over the world are preparing and producing Integrated Reports (KPMG, 2022; IIRC, 2020 and AICL, 2020).
Furthermore, as stated by Chouaibi et al. (2021), “the degree of independence and diversification of the board of
directors being considered as factors of “good governance,” a responsible company with the most comprehensive
governance is the most conducive to compliance with the principles of IR”.

The major intention of this paper is to scrutinize, if the characteristics of the company’s board holds any significant
part in defining the quality of the Integrated Reports prepared by the Indian corporates, where the moderator role is
played by the CSR.

The objective of this work, concerning the role of the board of directors, is linked to the disclosure of information
provided to investors offering an improved perception of the course of value creation (International IR Council
(I1RC), 2013 and Busco et al., 2013).

Obijectives: The objectives of the study are:

» To examine the impact of Board’s attributes on the Integrated Reporting Quality (IRQ) of the sample companies.

» To investigate the moderating effect of Corporate Social Responsibility (CSR) on the association between the
Board’s Independence and Integrated Reporting Quality (IRQ) of the sample companies.

» To find out the moderating effect of Corporate Social Responsibility (CSR) on the relationship between the
Board’s Gender Diversity and Integrated Reporting Quality (IRQ) of the sample companies.

Further this paper is enunciated in the following manner. The review of literature and hypotheses development is
presented in the section 2. The methodology of the study, sample design, measurement of variables and developed models
to be tested is accessible in section 3. Section 4 consists of the results of the analysis and its depiction. The findings of the
study are discussed in the section 5. Finally, section 6 concludes the study.

2. Review of Literature and Hypotheses Development

2.1. Theoretical Background

Several preceding studies have cited, agency theory, the theory of signalling, the theory of stakeholders, institutional
theory and the theory of legitimacy, to exemplify and explicate the adoption of Integrated Reporting (IR), its
contributing factor and its significance (Charumathi and Ramesh, 2020; Jensen and Berg, 2012; Wild and Van
Staden, 2013; Kili¢ and Kuzey, 2018; Manes-Rossi et al., 2020; De Villiers et al., 2014; Higgins et al., 2014; Adams
et al., 2016 and Vitolla et al., 2020). For the purpose of this investigation, agency theory, the theory of stakeholders
and the theory of legitimacy are encompassed to offer a comprehensive elucidation of the interconnected phenomenon
of accounting.
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2.1.1.

2.1.2.

2.1.3.

The Agency Theory: Consistent with the theory of agency developed by Jensen and Meckling, (1976), “a
corporation faces problems from conflicts of interest between agents (top management) and principals
(owners) such as higher agency costs, and information asymmetry”. The board of directors are supposed to
disburse high attentiveness towards the needs of stakeholders’ as well as are accountable to them (Shankman,
1999). An approach of control is symbolized by the Board of Directors, beneficial for drawing the attention
of majority of stakeholders both with regard to monetary information (Healy and Palepu, 2001 and Brennan
and Solomon, 2008) as well as to non-monetary information (Prado-Lorenzo et al., 2009). IR can be imposed
with this responsibility as it is a reporting system which blends both financial and non-financial information
with a proper balance that delivers value to the shareholders and other stakeholders (I11RC, 2013). Information
asymmetry occurs when some individuals or entities have access to private information that others do not,
leading to an imbalance in knowledge. In the realm of finance and investment, this often manifests as insiders
(such as managers or executives) having private information about a company's performance that is not
readily available to external, uninformed investors (Sriani et al., 2020). A well-implemented integrated
reporting framework can indeed contribute to reducing information asymmetry, enhancing stakeholder trust,
and ultimately mitigating agency costs within an organization.

The Legitimacy theory: Legitimacy theory posits that companies engage in certain disclosure practices, such
as integrated reporting, to signal their legitimacy to stakeholders. This is based on the idea that there is an
implicit contract between a company and its stakeholders, and by disclosing specific information, the
company seeks to maintain or enhance its perceived legitimacy (Shocker and Sethi, 1974). Legitimacy theory
introduces the concept of legitimacy management, suggesting that companies actively manage their
legitimacy as a strategic resource to achieve specific goals. Integrated reporting is seen as a tool for managing
legitimacy, and the quality of the sustainability disclosure plays a role in this process (Dumay et al., 2015).
According to legitimacy theory, companies may disclose sustainability information to improve the public
perception of their sustainability performance. On the flip side, poor sustainability performers might engage
in low-quality sustainability disclosure to mask their true performance and protect their legitimacy. Large
companies, with greater visibility and impact on the local community, are particularly vulnerable to this risk.
Integrated reporting can be a strategic tool for large firms to manage stakeholder expectations, reduce the risk
of government interference, and mitigate political costs (Hackston and Milne, 1996 and Knox et al., 2005).
Legitimacy theory underpins the motivations behind integrated reporting. It highlights the strategic role of
non-financial disclosure, especially for large companies, in managing legitimacy, meeting stakeholder
expectations, and minimizing the risk of government intervention. This aligns with the broader concept of
corporate social responsibility and sustainable business practices (Ness and Mirza, 1991; Gray et al., 1995).

Stakeholder theory: Regarding the stakeholder theory proposed by R. Edward Freeman (1984) “company
does exactly those things that help them meet stakeholders’ expectations”. According to Fauji et al. (2007),
“Stakeholders are divided into two groups: primary and secondary. Every decision made by entities such as
customers, suppliers, employees, and investors directly affect key stakeholders. On the other hand, secondary
actors can influence board decisions directly or indirectly, including trade unions, local communities, the
media, social worker groups, and foreign local governments” (Soria and Rastogi, 2021 and Suttipun, 2017).
CSR is defined as "corporate responsibility for their impact on society”. This definition emphasizes the idea
that businesses have responsibilities that extend beyond economic activity and must consider the social
implications of their actions. The concept of CSR is mainly based on stakeholder theory. Stakeholder theory,
as stated by Freeman (1984), emphasizes that companies have social responsibility that extends to considering
the interests of all people whose actions have affected them this includes not only shareholders but employees,
customers, them suppliers as well as large communities. Stakeholder theory suggests that stakeholders are
interdependent. Creating value for one stakeholder is seen as creating value for others (Freeman et al., 2010).
This network emphasizes the idea that businesses should operate in a way that benefits all stakeholders. CSR,
guided by stakeholder theory, prioritizes certain corporate responsibilities over others. In particular, it
emphasizes a degree of responsibility to society, and to employees and customers. This role prioritization
means recognition that projects impact and are affected by various stakeholders (Freeman and Dmytriyev,
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2017). Over time, the concept of CSR has evolved, requiring companies to go beyond basic financial and
legal responsibilities to address ethical and philanthropic aspects. This evolution is accompanied by a broader
understanding of corporate citizenship and sustainability permanence (Carroll, 2016).

2.2.Development of Hypotheses

2.2.1.

2.2.2.

Independence of the Board and the Quality of Integrated Reporting:

The structure of the board of directors portrays a significant role in improving the efficacy of corporate governance
which in turn helps in reduction of agency cost (Frias-Aceituno et al., 2013). As per the Companies Act, 2013,
the independent directors do not have any kind of pecuniary relationship with the corporates, further they also do
not have any position within the company neither are directly involved in any of the activities of the company
(Donnelly and Mulcahy, 2008; Companies Act, 2013 and De Villiers and Dimes, 2021). Therefore, it is
advocated that proficient and effectual monitoring is possible, when the board of a company comprises of a greater
number of independent directors, as they are in a position to extend a more objective and resourceful feedback in
relation to the performance of the company (Liao et al., 2015). Additionally, as the compensation and careers of
the independent directors are not subject to the appraisal of the CEO’s, consequently they do not maintain any
personal relation with the CEO’s and do not engage in any kind of collusion with the executive members of the
corporates (Core et al., 1999; Eng and Mak, 2003 and Carteret al., 2003). In one of his works, Wang et al.
(2020), disclosed that corporates having audit committees, large boards and following traditional governance
mechanism produce better integrated reports (Chouaibi et al. 2021). Vitolla et al. (2020) in one of their studies
concluded that “the board could seek to achieve the stakeholder’s requirements and protect their interests by
encouraging management to provide more social and environmental information besides financial information to
ensure the quality of information and increase transparency” (Hamad et al., 2020). On the basis of the above
notion the following hypothesis has been established:

Hoi. There is a positive association between the independence of the board and quality of integrated reporting.

Board’s Gender Diversity and the Quality of Integrated Reporting:

As defined by Robinson et al., (1997), “Board diversity can be defined as the difference of the characteristics of
its members” (Robinson and Dechant, 1997). It has been observed that assorted and vivid ideas, views, and
perspectives are generally considered while making decisions, if there exists diversity in the board (Post et al.
2011). A combination of informational diversity, social category diversity and value diversity is a result of group
diversity (Jehn et al., 1999). An attitude of problem solving paired with effective leadership and strongly
developed relationship with in an organization is always promoted by presence of diversity (Robinson and
Dechant, 1997). Gender diversity is one of the most debated aspects of diversity in the recent literatures (Frias-
Aceituno et al., 2013 and Alfiero et al., 2017). It is due to the cultural and social differences between male and
female, that the gender diversity is gaining a larger significance in the business environment (Liao et al., 2015).
As found by numerous studies there lies variances with regards to educational background, professional
experience, communication styles, skills, thought process, personality, perception and attitude among women and
men (Feingold, 1994 and Buss, 2005). Studies have shown that women are generally more committed, involved,
and diligent, in all the activities that they perform in their lives and hence the same will be reflected in their
organizational performance (Huse and Solberg, 2006). Women are seen to favour a peaceful and coherent
environment within the board (Songini et al., 2020). The disparity in disclosure practices of corporates can be
clearly explained by the gender diversity (Gibbins et al. 1990). Further, Vitolla et al. (2020) also concluded that
“the presence of a higher number of women on the board of directors results in an increase in the quality of
integrated reports provided by the company” (Roman et al., 2019). In the context of Integrated Reporting, superior
attentiveness by womenfolk towards the issues related to sustainability might inexorably lead the corporation to
enrich the eminence of the integrated report (Chouaibi et al. 2021). Hence it is assumed that women are capable
of making numerous contributions in the process of governance and are one of the major sources of legitimizing
the activities of the business. However, even after so many significant aspects, women are still under-represented
to various degrees on the boards of the corporates (Terjesen et al., 2016; Carrasco et al., 2015 and Chen et al.,
2014). Thus, the following hypothesis is proposed:
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2.2.3.

224,

Hoz. There is a positive association between the board’s gender diversity and the quality of integrated reporting.

Board independence and the IRQ: The moderating effect of CSR

Companies engaging in CSR activities are anticipated to be more principled and ethical in performing their day-
to-day operations. This minimizes the negative influence of the corporates on the community and the environment,
promoting a sustainable growth (Aggarwal & Singh, 2019). Further, by considerably contributing towards CSR
activities the companies foster a healthy relationship with the stakeholders leading to legitimization of the
corporate actions and guaranteeing the continuity of the business operations in a long run (Arora & Jaideep,
2017). According to Purbopangestu (2014), “the more companies disclose items in CSR and the better the quality
of disclosure, the higher the value of the company”. Further, it was also found that the value of the company is
positively and significantly influenced by the disclosure of CSR information in the reports of the corporates
(Purbopangestu, 2014). When the corporates are committing towards their CSR, they are expected to be highly
transparent and blatant in their social contracts (Aggarwal & Singh, 2019 and Arora & Jaideep, 2017). Hence,
corporates are always encouraged by their CSR to be more thoughtful of their actions and its influence on the
society and environment in a long run (Worokinasih and Zaini, 2020). Most importantly, Amami et al., (2015)
in their study concluded that “companies with ‘good” governance (including variables related to the board of
directors, but also to the power of stakeholders) are more devoted to CSR practices and subsequently to the IRQ”.
Therefore, the following hypothesis has been developed to be empirically tested:

Hos. The CSR positively moderates the association between board independence and quality of integrated
reporting.

Board diversity and the IRQ: The moderating effect of CSR

It is often seen that women have proven to be good leaders (Fitzgerald, 2018). A very few of them are
manipulative and unscrupulous, rather they are highly ethical, principled, and evident when it comes to disclosure
of information (Vongalis-Macrow, 2016; Salas-Lopez, Deitrick, Mahady, Gertner, & Sabino, 2011 &
Mamadou, 2019). Thus, the companies having a greater number of women leaders on their board can definitely
produce better quality IRs. Whether as a homemaker, a working person or balancing these two roles together, it
is frequently seen that women are naturally blessed with an immense and boundless power to accomplish them
all. In today’s society women are successfully playing the challenging role of mounting against the odds and
striking a balance between being socially robust and economically autonomous. Therefore, if corporates commit
to their CSR approach strongly, then women directors will definitely be more dedicated towards realising them
and bring a good balance between corporate’s social and economic goals, also improvising the quality of reporting
to the stakeholders. Rao and Tilt (2016), confirmed that “the annual reports of companies with at least three
women on their boards contained more social and societal information”. Further Bidi (2018), found that “the
presence of women on the board of directors is important because it influences the disclosure of information on
CSR, which improves the company’s image vis-a-vis stakeholders and thus the quality of IR”. Therefore, the
subsequent hypothesis has been drawn:

Hos. The CSR positively moderates the relationship between board’s gender diversity and quality of integrated
reporting.

3. Research methodology

3.1.Data collection and sample design
As the population of the study the corporates listed in Bombay Stock Exchange (BSE) 500 were taken in consideration.
In order to judiciously construct the sample which positively represent the chosen population for the investigation the
technique of purposive sampling also called as judgemental sampling is used. On the basis of the given technique all
the companies under the energy sector which were listed in the BSE-500 group were chosen for the final sample.
Hence the final sample stands at 25 companies belonging to energy industry. “The logic behind selecting the energy
industry corporates (i.e., oil, gas and electricity-based firms), is that, nearly every industry all over the world utilizes
energy-based products and services as an indispensable input for production and distribution of their own goods and
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services” (Liko, 2019). Hence, as stated by the European Environment Agency, “energy industry acts as a fuel to ignite
and accelerate the universal economic actions. Besides, there remains explicit and long-lasting bearing of energy
production, distribution and utilisation on the various environmental aspects and concerns of the world” (EEA
Glossary, 2004). Due the above stated details there has been a constant discussion on the conducts of the energy
corporates leading to higher expectations from these companies to make more transparent and unambiguous
disclosures.

The period of study extends from the year 2017-18 to 2021-22, i.e., five financial years. Data was collected since
the year 2017-2018 as, “on February 6, 2017, a circular issued by SEBI asserted that top 500 listed companies might
prepare IR voluntarily to improve their disclosure practices” (SEBI, 2017). Therefore, for the study an observation of
125 firm-year has been considered. Pooled-OLS regression has been used to test the models. The data has been
collected from the annual reports of the sample corporates, the International Integrated Reporting Framework (IIRF)
given by 1IRC and CMIE prowess database (Soriya and Rastogi; 2021).

3.2. Measurement of variables
3.2.1. Dependent variable: Integrated Reporting Quality (IRQ)

The procedure of visual content analysis is utilised, in order to calculate the degree of combined IR disclosure
(Songini et al., 2020; Vitolla et al., 2020; Raimo et al., 2020; Islam, 2020; Girella et al., 2019 and Busco et
al., 2019). As per Krippendorff, (1980), “definite measures are considered under the content analysis
technique where various divisions or categorizes are made by coding the written texts. This helps in assessing
and quantifying the qualitative data for conducting the investigation and discussing the consequent results”
(Rossiet et al., 2018). Hence, a disclosure index is formulated to inspect and calculate the IR quality.

Six content components grouped into 25 subsections are shown in the Integrated Report consolidated
index, which is based on the Integrated Reporting Framework given by IIRC. Then the annual reports of the
energy corporates from the year 2017 to 2022 are detailly examined using the method of content analysis.
Further, score “0” is awarded in the event of concealment of the of the content component and score “1” in
the event of disclosure. At the end the individual IR content scores are calculated by totalling the awarded
scores and dividing them by the full scores for each year.

3.2.2.  Independent Variables: Board Attributes

The independence of the board (BID) and gender diversity of the board (BGD) are the two independent
variables considered under the study. The independence of the board is calculated as the ratio of Independent
Directors to the maximum number of directors in a company (Frias Aceituno et al., 2013; Dilling et al.,
2019; Gerwanski et al., 2019; Girella et al., 2019; Hamad et al., 2017; De Andres et al., 2005). Further, the
diversity of the board is measured in terms of the ratio of Women Directors to the maximum number of
directors in a company (Frias Aceituno et al., 2013; Dilling et al., 2019; Gerwanski et al., 2019; Girella et
al., 2019; Hamad et al., 2017; De Andres et al., 2005).

3.2.3. Moderating Variable: Corporate Social Responsibility (CSR)
Corporate Social Responsibility (CSR), is taken as the moderating variable of the study, in order to find how
it influences the relationship between the Integrated Reporting Quality (IRQ) and Board Attributes. To
measure the CSR variable the annual CSR expenditure of the corporates is considered (Kaimal and Uzma,
2023).

3.2.4. Control Variables: Corporate Characteristics
Other than the independent variables considered for the study there are also certain other firm-specific
characteristics that may have the ability to influence the quality of the integrated reports. On the basis of the
previous studies, certain possible determinants of IRQ have been controlled in this study. Hence, these
variables are held as control variables: Board’s Size, Firm's Size, Leverage, Return on Equity, Return on Asset
and Market-to-Book Value. The description and measurement of the variables are defined in the table below.
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Table 1: Description and Measurement of Variables

Variable Definition Type Measurement Source
IRQ Integrated Dependent | A scoreboard is used to measure the IIRC, 2013 and
Reporting Variable quality of integrated reports of Annual Reports
Quality companies
BID Board’s Independent | Ratio of Independent Directors to the CMIE
Independence Variable maximum number of Directors in a Prowess
Company
BGD Board’s Gender | Independent | Ratio of Women Directors to the CMIE
Diversity Variable maximum number of Directors in a Prowess
Company
CSR Corporate Social | Moderating | Natural Log of Annual CSR Expenditure | CMIE
Responsibility Variable Prowess
BSIZE Board’s Size Control Ratio of total Directors to the maximum | CMIE
Variable number of Directors in a Company Prowess
FSIZE Firm’s Size Control Natural Log of Total CMIE
variable Assets of the Company Prowess
LEV Leverage Control Debt-Equity Ratio CMIE
variable Prowess
ROE Return on Equity | Control Net income to Total Equity CMIE
variable Prowess
ROA Return on Asset | Control Net Income to Total Assets CMIE
variable Prowess
MTB Market to Book | Control Ratio of Market Value to Book Value CMIE
Value variable Prowess

Source: Self compiled

3.3.Model Specification

The data collected for the study comprises of 25 companies for five years, therefore, panel data regression method is
used to achieve the results. Pooled Ordinary least squares (OLS) regression analysis is applied to test the model 1, i.e.,
to scrutinize the influence of the board characteristics (Board’s Independence and Board’s Gender Diversity) on the
Integrated Reporting Quality (IRQ) of the sample companies, after satisfying the necessary assumptions (Vitolla et al.,
2019, 2020). Further the multiple regression is used to test model 2 and 3, to analyze the moderating effect of the
corporate social responsibility on the association between board characteristics, IRQ. SPSS Statistics 27 is used to run
the developed regression models. For the purpose of testing the hypotheses of the study, three distinct regression
models are formulated:

IRQit= B0 + B:BIDit + BBGDit + BsCSRit + BaBSIZEit+ BsFSIZEit + BsLEVit+ p7ROEit + BsROAit + BsMTBit + &it
1)

IRQit = B0 + B1BIDit + B2BGDit + BsCSRit + BsBIDi*CSRit + B7BSIZEit + BsFSIZE it + BoLEVit + B1oROEit +
B11ROAit+ B12MTBit + &it 2

IRQit = B0 + B1BIDit + B2BGDit + BsCSRit + BsBGDi*CSRit + B7BSIZEit + BsFSIZEit + BsLEVit + P1oROEit +
B11ROAit+ B12MTBit + &it ?3)

1401



European Economic Letters

ISSN 2323-5233

Vol 14, Issue 1 (2024)
https://doi.org/10.52783/eel.v14i1.1195
http://eelet.org.uk

Where, B0 is the constant; B1-12 are the independent variable’s slope coefficients and subscript “i” refers to
number of companies i.e., 25 companies while “t” signifies the time period of the study i.e., from 2017-2022. IRQ
(Integrated Reporting Quality) is the depended variable. BID (Board’s Independence) and BGD (Board’s Gender Diversity)
are the two independent variables representing the board characteristics. CSR (Corporate Social Responsibility) is the
moderating variable. BSIZE (Board’s Size), FSIZE (Firm’s Size), LEV (Leverage), ROE (Return on Equity), ROA (Return
on Asset) and MTB (Market to Book Ratio) are the control variables. ¢ is the random error term.

Figure 1.

Research model without moderating variable

Control Variables: Board
Size, Firm Size, Leverage,
Return-on-Equity, Return-
on-Asset, Market to Book

Ratio
Board’s Independence
Integrated
Reporting Quality
(IRQ)
Board’s Gender Diversity

Figure 2. Research model with CSR as a moderating variable

Control Variables: Board
Size, Firm Size, Leverage,

CSR Return-on-Equity, Return-
on-Asset, Market to Book
Ratio
Hos
Board’s Independence
m Integrated
A 4 > Reporting Quality
(IRQ)

Board’s Gender Diversity

4. Data Analysis, Results and Discussions

4.1. Descriptive statistics
Table 2 represents the general characteristics of the dependent, independent, moderating and control variables under
study. It consists of the Integrated Reporting Quality (IRQ), Board characteristics, CSR (Moderating Variable) and the
firm specific control variables, along with their minimum and maximum scores, mean, median and standard deviation.
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Table 2: Descriptive Statistics

Variables Observation Mean Std. Dev. Max Min
Integrated Reporting Quality 125 0.6989 0.1385 0.9629 0.4814
Board’s Independence 125 0.3232 0.1306 0.6666 0.0000
Board’s Gender Diversity 125 0.0976 0.0545 0.2666 0.0000
Corporate Social Responsibility 125 19.8315 1.7223 23.1964 14.2209
Board’s Size 125 0.7367 0.2416 1.4666 0.0088
Firm’s Size 125 12.9348 1.5253 17.5311 9.9381
Leverage 125 0.9714 1.0518 6.0800 0.0000
Return on Equity 125 15.1676 7.9592 36.1300 -4.4900
Return on Asset 125 5.6103 4.0232 17.610 -3.0300
Market to Book Value 125 4.5467 12.0823 83.4500 0.3700

“Source: Self-Computed ”

The above table shows that energy sector companies have the highest IR quality score of 69.89% with an average of
96.29%. Thus, it can be shown that top companies in the energy sector in India provide adequate IR disclosure, despite the
absence of voluntary sanctions (Soria and Rastogi; 2021). The results are consistent with those of Vitolla et al. (2020).
High IR makes it very easy for stakeholders to predict the future performance of the project. Moreover, the average number
of independent members in the board is about 32.32%, while women represent about 9.76% of the board. The descriptive
statistics of the moderating variables show that the mean is 19.8315, and the standard deviation is 1.7223. Its minimum
and maximum values are equal to “14.2209” and “23.1964”, respectively. Regarding the control variables, we note that the
average firm size (measured by log total assets) is about 12.9348 with a minimum of 9.9381 and a maximum of 17.5311
This indicates that firms in our sample of the are large in size. Regarding the level of debt, the average leverage of the
companies in question is about 97.14%, it should be noted that the sample companies have more debt. Furthermore, the
average ROE of the companies in the sample is 15.17. The average board size value is 73.67%. The maximum and
minimum values of ROA are 17.610 and -3.03, respectively.

4.2.Test for Normality
Table 3- Jarque-Bera Test”
Dependent Variable P-Value
Integrated Reporting Quality 0.0933
Source: Self-Computed

Ho = The data for the study is normal
H1 = The data for the study is not normal

As the p-value for the dependent variable: Integrated Reporting Quality (IRQ) in the table 3, stands at 0.0933
which is higher than 0.05, it can be depicted that the null hypothesis can be accepted at 5% significance level, ascertaining
that the data considered for the study is normally distributed.

4.3. Test for Multicollinearity
Table 4: Variance Inflation Factors (VIF) Analysis

Independent Variables VIF Value
Board’s Independence 1.841
Board’s Gender Diversity 1.084
Corporate Social Responsibility 2.763
Board’s Size 3.017
Firm’s Size 2.984
Leverage 1.437
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Return on Equity 1.572
Return on Asset 1.863
Market to Book Value 1.468

Source: Self Compiled

The values of the VIFs can be observed in the table 4, to check the existence of possible collinearity amongst the
regressors. As the values of the VIFs are below 10 (Gujarati 2015) in all the cases, it can be concluded that the
regressors do not possess any serious collinearity amongst them.

4.4, Test for Heteroskedasticity

Table 5: White’s Heteroskedasticity Test

Dependent Variable

Probability Value

Integrated Reporting Quality

0.0601

Source: Self Compiled

Ho = Residuals are Homoscedastic
Hi = Residuals are Heteroskedastic

As the p-value for the dependent variable: Integrated Reporting Quality (IRQ) in the table 5, stands at 0.0601

which is higher than 0.05, it can be depicted that the null hypothesis can be accepted at 5% significance level,

ascertaining that the residuals are homoscedastic in nature.

4.5.Linear Multiple Regression Analysis Results
Table 6: Regression analysis results for Model: 1

Dependent variable: IRQ
Model: Pooled OLS
Total Period: 5
Total cross-sections- 25
Total Observations: 125

coefficient std. error t-ratio p-value
C 0.045 0.143 0.312 0.0060
Board’s Independence 0.010 0.108 0.090 0.0288
Board’s Gender Diversity 0.143 0.199 0.717 0.0475
Corporate Social Responsibility 0.020 0.010 2.027 0.0454
Board’s Size 0.009 0.075 0.119 0.9053
Firm’s Size 0.023 0.012 1.910 0.0517
Leverage -0.016 0.012 -1.318 0.1901
Return on Equity 0.001 0.002 0.286 0.7754
Return on Asset 0.010 0.004 2.833 0.0055
Market to Book Value 0.004 0.001 3.829 0.0002
R2 0.3469
Probability (F Statistics) 0.0000
D W Statistics 0.5179

Source: Self Compiled

The value of the Durbin Watson test is 0.5179 as seen in the above table. So, it can be depicted that the residual
variables are free from any kind of autocorrelation as the value lies between 0 to 4 (J. Durbin and G. Watson, 1951).

Table 6 elucidates results of the regression analysis, which helps to understand the effect of independence of the
board and its gender diversity on the quality of the integrated reports prepared by the sample corporates. The R? value
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stands at 0.3469 which means that 34.69% of changes in the dependent variable (quality of IR) is interjected by the
attributes of the board of directors at 1% level of significance.

IRQit=p0 + 0.010 BIDit + 0.143 BGDit + 0.020 CSRit + 0.009 BSIZEi: + 0.023 FSIZE it - 0.016 LEVit+ 0.001 ROEit
+0.010 ROAi:+ 0.004 MTBit + &it

Consequently, the hypothesis Ho1 can be accepted, revealing that good quality integrated reports are prepared and
produced by the corporates having a greater number of independent directors on their board (Vitolla et al., 2020; Raimo et
al., 2020; Chouaibi et al., 2021 and Hamad et al 2020). This means that an enduring affiliation is favoured by the
executives of the corporations having good number of independent directors (Girella et al., 2019 and Dumay et al., 2016).
As stated by Choi et al., (2013), “managers provide more value-relevant information to stakeholders to help them make
the correct decision”. Thus, study results sanction the findings of Girella et al. 2019, that dissemination of higher quality
information and maintenance of transparency is promoted by corporates having large number of independent directors
through integrated reports (Feng et al., 2017; Frias-Aceituno et al., 2014; Gerwansk et al., 2019 and Busco et al., 2019).

Further, in relation to hypothesis; Ho, the presence of bigger number of womenfolk on the board of the corporates
has a positive but statistically insignificant impact on the quality of integrated reporting. Hillman et al., (2002) in their
study claimed that, “Female directors are likely to support the community at large, even at the cost of financial
performance” (Bear, 2010). In the context of Integrated Reporting, superior attentiveness by womenfolk towards the issues
related to sustainability might inexorably lead the corporation to enrich the eminence of the integrated report (Chouaibi et
al. 2021 and Lorenzo and Sanchez, 2010).

Finally, regarding the effect of control variables, it is revealed that IR quality is positively influenced by the
FSIZE, advocating that large sized organizations tend to prepare better quality integrated reports (Vitolla et al., 2020;
Girella et al., 2019; Songini et al., 2020 and Raimo et al., 2020). Further, we found that companies with a higher leverage
LEV ratio tend to have a lower level of IR. Certainly, it can be said that the ROE and ROA variable turns out to be positively
contributing towards dissemination of higher quality information through integrated reports by the energy sector corporates.
Furthermore, the positive and significant association between the board CSR and IRQ also demonstrated in the above
model indicates that companies which spend more on CSR are more conscious about their transparency, communication,
and relations with their stakeholders.

Table 7: Regression analysis results for Model: 2

Dependent variable: IRQ
Model: Pooled OLS
Total Period: 5
Total cross-sections- 25
Total Observations: 125

coefficient std. error t-ratio p-value
C 0.337 0.324 1.041 0.0300
BID 0.980 0.970 1.011 0.0314
BGD 0.163 0.200 0.815 0.0417
CSR 0.022 0.010 2.183 0.031
BID x CSR 0.046 0.045 1.007 0.0316
BSIZE 0.021 0.076 0.278 0.781
FSIZE 0.020 0.012 1.701 0.092
LEV -0.017 0.012 -1.388 0.168
ROE 0.001 0.002 0.358 0.721
ROA 0.010 0.004 2.864 0.005
MTB 0.004 0.001 3.835 0.000
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R? 0.337
Probability (F Statistics) 0.0000
D W Statistics 0.946

Source: Self Compiled

The value of the Durbin Watson test is 0.946 as seen in the above table. So, it can be depicted that the residual
variables are free from any kind of autocorrelation as the value lies between 0 to 4 (J. Durbin and G. Watson, 1951).

Table 7 elucidates results of the regression analysis, which helps to understand how CSR moderates the association
between the nonalignment of the board and the quality of integrated reports prepared by the companies. The R? value stands
at 0.337, which means that 33.7% of changes in the dependent variable (quality of IR) is interjected by the explanatory
variables and moderating variable at 1% level of significance.

IRQit=p0 + 0.980 BIDit + 0.163 BGDit + 0.022 CSRit + 0.046 BIDit*CSRit+ 0.021 BSIZEit+ 0.021 FSIZE it — 0.017
LEVit + 0.001 ROEi: + 0.010 ROAi: + 0.004 MTBit + &it

The outcomes of the moderating effects of model 3 is observed in the table 7. Hypothesis Hos predicts that CSR
positively moderates the relationship between BID and IRQ. Hence, the results are in line with the findings of Chouaibi et
al. (2021) and Amami and Maalez (2015). These findings support evidence of our predictions underlying Hos supposing
that firms socially responsible and have greater number of Independent Directors on the Board are more likely to favour
the publication of higher quality integrated reports. Therefore, we suggest that a positive effect exists between CSR and
BID, which in turn generates improvement in a firm’s financial performance.

Table 8: Regression analysis results for Model: 3

Dependent variable: IRQ
Model: Pooled OLS
Total Period: 5
Total cross-sections- 25
Total Observations: 125

coefficient std. error t-ratio p-value
C 0.167 0.262 0.638 0.0525
BID 0.034 0.111 0.308 0.5791
BGD 2.797 2.755 1.015 0.0312
CSR 0.017 0.011 1.637 0.0104
BGD x CSR 0.132 0.137 0.966 0.0336
BSIZE 0.025 0.077 0.331 0.741
FSIZE 0.023 0.012 1.962 0.052
LEV -0.015 0.012 -1.228 0.222
ROE 0.001 0.002 0.261 0.794
ROA 0.010 0.004 2.729 0.007
MTB 0.004 0.001 3.795 0.000
R? 0.3534
Probability (F Statistics) 0.0000
D W Statistics 0.5295

Source: Self Compiled

The value of the Durbin Watson test is 0.5295 as seen in the above table. So, it can be depicted that the residual
variables are free from any kind of autocorrelation as the value lies between 0 to 4 (J. Durbin and G. Watson, 1951).
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Table 8 elucidates results of the regression analysis, which helps to understand how CSR moderates the association

between the gender diversity of the board and the quality of integrated reports prepared by the companies. The R? value
stands at 0.3534, which means that 35.34% of changes in the dependent variable (quality of IR) is interjected by the
explanatory variables and moderating variable at 1% level of significance.

IRQit=p0+ 0.034 BIDit + 2.797 BGD:it + 0.017 CSRit + 0.132 BGDi*CSRit+ 0.025 BSIZEit + 0.023 FSIZE it — 0.015
LEVit + 0.001 ROEi: + 0.010 ROAi: + 0.004 MTBit + &it

The moderating effects are shown in the above table. Hypothesis Hy4 forecasts that the affiliation amongst BGD

and IRQ is positively (0.132) moderated by Corporate Social Responsibility (CSR) at 5% level of significance. Hence, it
can be said that board’s gender diversity possesses a more positive impact on the quality of IRs for the establishment’s
which have inculcated CSR in their business policies (Gerwanski et al. 2019).

5.

Findings of the Study

» There is a positive (0.010) association between the Board’s Independence and IRQ at 5% level of significance.

» Board’s Gender Diversity and IRQ exhibit a positive (0.143) relationship at 5% level of significance.

» The CSR positively (0.046) moderates the association between board’s independence and IRQ at 5% level of
significance.

» The CSR positively (0.132) moderates the relationship between board’s gender diversity and IRQ at 5% level of
significance.

Conclusion

Grounding upon the perspective of agency theory, the current study intends to investigate the association between
Corporate Governance Practices, in the form of board characteristics and Integrated Reporting Quality (IRQ) among
selected listed Indian companies. Further the study also aims to evaluate, if this association is moderated by the
Corporate Social Responsibility (CSR). For the purpose of testing hypothesis, the study has considered a sample of 25
top energy sector Indian companies listed in the BSE-500 group. The period of the study extends from 2017-18 to
2021-22. Pooled OLS regression analysis is used to test the impact of corporate governance practices on the IR quality
and evaluate if CSR moderates the strength and direction of their relationship. To ascertain the IR disclosure score of
the sample companies, a checklist is developed built on IR Framework devised by the International Integrated
Reporting Council (IIRC) and the technique of visual content analysis is applied. Further board size, firm size,
leverage, ROE, ROA, Market to Book value ratio are considered as the control variables to strengthen the panel data
model. The study found that board characteristics had a positive relationship with IRQ. It is also suggested that CSR
positively moderates the association between Corporate Governance and IRQ. The significance of Corporate
Governance in the process of managerial decision making is the major theoretical development of this research.

The independent variables of the study: Board’s Independence and Board’s Gender Diversity and the moderating
variable: CSR, are statistically significant. As the corporations are contending and chasing their economic growth, the
concept of CSR is getting progressively important in the current universal business environment. Further, since the
advent of economic scams in the business domain, apprehensions regarding the impact of CSR as a moderating variable
on the quality of Integrated Reports have perceived a visible rise. Besides, Galema et al., (2008) stated that “a
substantial part of the previously conducted research documented findings appears to reveal that, in practice, large
investors, and especially institutional investors, appear to prefer investing in companies characterized with high-level
CSR performance”.

For practitioners, mainly the company administrators and top corporate governance bodies, the research findings
hold imperative inferences and implications. A supplementary impetus is recommended by the outcomes of the study
in order to detect directors who are backing an extensive and transparent disclosure. In this scenario Integrated
Reporting is seen as an apt solution by the investors and other stakeholders (Vitolla et al., 2020). Thus, corporations
are highly fortified to design their Board in such a manner which prefers moral conduct, especially in its reporting
practices. To achieve a strong monitoring system and promote the development of superior integrated Reports,
corporates are aiming to employ large sized boards leading to reduction in the cost of agency as well as lessening
information asymmetricity (Girella et al., 2020). Further, corporates must involve a greater number independent and
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women directors in their boards (Busco et al., 2019 and Songini et al., 2020). Independent directors do not possess
any explicit affiliation with the corporates; hence, they can express their opposing opinions on the proposals of the
management and effectually implement control, leading to publication of advanced quality integrated reports (Hamad
et al., 2020). Similarly, women are more thoughtful and considerate towards people as well as the towards issues
relating to sustainability (Chouaibi et al., 2020 and Busco et al., 2019). This surges the degree of transparency and
unambiguousness of the corporate communication through preparation of good quality IRs.

Additionally, the study outcomes propose implications for policymakers also. They must promote the existence
of independent and women directors on the boards of the companies. This initiative leads to a positive influence on
facilitation of superior information, which in turn boosts the investment levels the engagement of stakeholders.

References

Abhishek, N., & Divyashree, M. S. (2019). Integrated Reporting Practices in Indian Companies. FOCUS: Journal of
International Business, 6(1), 140-151.

Aggarwal, P., & Singh, A. K. (2019). CSR and sustainability reporting practices in India: An in-depth content analysis of
top-listed companies. Social Responsibility Journal.

Arora, S., & Jaideep. (2017). Corporate Social Reporting in India: A Study of Some Selected Indian Companies. Pacific
Business Review International, 10(1), 97-105.

Atkins, J., & Maroun, W. (2015). Integrated reporting in South Africa in 2012: Perspectives from South African
institutional investors. Meditari Accountancy Research, 23(2), 197-221.

Bananuka, J., Tumwebaze, Z., & Orobia, L. (2019). The adoption of integrated reporting: a developing country perspective.
Journal of Financial Reporting and Accounting.

Barth, M.E., Cahan, S.F., Chen, L. and Venter, E.R. (2017), “The economic consequences associated with integrated report
quality: capital market and real effects ”, Accounting, Organizations and Society, V0l.62,pp.43-64.

Ben Abdallah, S., Saidane, D., & Ben Slama, M. (2020). CSR and banking soundness: A causal perspective. Business
Ethics: A European Review, 29(4), 706-721.

Busco, C., Malafronte, 1., Pereira, J., & Starita, M. G. (2019). The determinants of companies’ levels of integration: Does
one size fit all?. The British Accounting Review, 51(3), 277-298.

Camilleri, M. A. (2018). Theoretical insights on integrated reporting: The inclusion of non-financial capitals in corporate
disclosures. Corporate Communications: An International Journal, 23(4), 567-581.

Sonali D.Patil, Atul B.Kathole, Savita Kumbhare, Kapil Vhatkar, Vinod V. Kimbahune,“A Blockchain-Based Approach
to Ensuring the Security of Electronic Data”, International Journal ofINTELLIGENT SYSTEMS AND APPLICATIONS
IN ENGINEERING, JISAE, 2024, 12(11s), 649-655.

https://ijisae.org/index.php/IJISAE/article/view/4486/3145

Carroll, A.B. (2016), “Carroll’s pyramid of CSR: taking another look™”, International Journal of Corporate Social
Responsibility, Vol. 1 No. 1, pp. 1-8.

Carter, D.A., Simkins, B.J. and Simpson, W.G. (2003), “Corporate governance, board diversity, and firm value”, Financial
Review, Vol. 38 No. 1, pp. 33-53.

Choi, B.B., Lee, D. and Park, Y. (2013), “Corporate social responsibility, corporate governance and earnings quality:
evidence from Korea”, Corporate Governance: An International Review, Vol. 21 No. 5, pp. 447-467.

Chouaibi, J., Belhouchet, S., Almallah, R., & Chouaibi, Y. (2022). Do board directors and good corporate governance
improve integrated reporting quality? The moderating effect of CSR: an empirical analysis. EuroMed Journal of Business,
17(4), 593-618.

1408



European Economic Letters

ISSN 2323-5233

Vol 14, Issue 1 (2024)
https://doi.org/10.52783/eel.v14i1.1195
http://eelet.org.uk

Chouaibi, J., & Hichri, A. (2020). Effect of the auditor’s behavioral and individual characteristics on integrated reporting
quality: evidence from European companies. International Journal of Law and Management.

Christian, R.B. and Andreas, W. (2018), “Implementing third-party assurance in integrated reporting”, Accounting,
Auditing and Accountability Journal, VVol. 31 No. 5, pp.1461-1485.

De Villiers, C., Rinaldi, L., & Unerman, J. (2014). Integrated Reporting: Insights, gaps and an agenda for future research.
Accounting, Auditing & Accountability Journal.

Dey, P. K. (2020). Value relevance of integrated reporting: a study of the Bangladesh banking sector. International Journal
of Disclosure and Governance, 17(4), 195-207.

Dilling, P. F., & Caykoylu, S. (2019). Determinants of companies that disclose high-quality integrated reports.
Sustainability, 11(13), 3744.

Donnelly, R. and Mulcahy, M. (2008), “Board structure, ownership, and voluntary disclosure in Ireland”, Corporate
Governance: An International Review, Vol. 16 No. 5, pp. 416-429.

Dragu, .M. (2018), “Adoption of integrated reporting—an attempt to reduce the gaps between CSR discourse and its
implementation”, Redefining Corporate Social Responsibility Developments in Corporate Governance and Responsibility,
Vol. 13, pp. 43-70.

Dumay, J., Bernardi, C., Guthrie, J., & Demartini, P. (2016, September). Integrated reporting: A structured literature
review. In Accounting Forum (Vol. 40, No. 3, pp. 166-185). No longer published by Elsevier.

Feng, T., Cummings, L., & Tweedie, D. (2017). Exploring integrated thinking in integrated reporting—an exploratory study
in Australia. Journal of Intellectual Capital.

Frias-Aceituno, J. V., Rodriguez-Ariza, L., & Garcia-Sanchez, 1. M. (2014). Explanatory factors of integrated sustainability
and financial reporting. Business Strategy and the Environment, 23(1), 56-72.

Gerwanski, J., Kordsachia, O., & Velte, P. (2019). Determinants of materiality disclosure quality in integrated reporting:
Empirical evidence from an international setting. Business Strategy and the Environment, 28(5), 750-770.

Girella, L., Rossi, P., & Zambon, S. (2019). Exploring the firm and country determinants of the voluntary adoption of
integrated reporting. Business Strategy and the Environment, 28(7), 1323-1340.

Gupta, P. K., & Gupta, S. (2015). Corporate frauds in India—perceptions and emerging issues. Journal of Financial Crime,
22(1), 79-103.

Guthrie, J., Manes-Rossi, F., & Orelli, R. L. (2017). Integrated reporting and integrated thinking in Italian public sector
organisations. Meditari Accountancy Research.

Hamad, S., Draz, M. U., & Lai, F. W. (2020). The impact of corporate governance and sustainability reporting on integrated
reporting: A conceptual framework. Sage Open, 10(2), 2158244020927431.

Hoang, T. G., Vu, T. K., Nguyen, H. T., & Luu, H. N. (2020). Mandatory integrated reporting disclosure and corporate
misreporting. Journal of Applied Accounting Research.

Hsiao, P.-C.K., De Villiers, C. & Scott, T. (2021). Is voluntary International Integrated Reporting Framework adoption a
step on the sustainability road, and does adoption matter to capital markets?, Meditari Accountancy Research

IIRC. (2019). An wupdate on Integrated Reporting adoption in India. Retrieved May 4, 2020, from
https://integratedreporting.org/news/india-adopts-integrated-reporting/

International Integrated Reporting Council (IIRC) (2013). The international integrated reporting framework.

Jindtichovska, 1., Kubickova, D., & Mocanu, M. (2020). Case Study analysis of sustainability reporting of an agri-food
giant. Sustainability, 12(11), 4491.

1409


https://integratedreporting.org/news/india-adopts-integrated-reporting/

European Economic Letters

ISSN 2323-5233

Vol 14, Issue 1 (2024)
https://doi.org/10.52783/eel.v14i1.1195
http://eelet.org.uk

Kaimal, A. and Uzma, S.H. (2024), "Corporate social responsibility expenditure and financial performance: the moderating
role of family ownership", Corporate Governance, Vol. 24 No. 1, pp. 101-118.

B. Kathole, K. N. Vhatkar, and S. D. Patil, “IoT-Enabled Pest Identification and Classification with New Meta-Heuristic-
Based Deep Learning Framework,” Cybernetics and Systems, vol. 0, no. 0, 2022, doi: 10.1080/01969722.2022.2122001.

Kilic, M., & Kuzey, C. (2018). Determinants of forward-looking disclosures in integrated reporting. Managerial Auditing
Journal, 33(1), 115-144.

Mamadou, S. (2019). Are women better leaders than men? Gender differences in management styles. Int J Bus Manag, 5,
50-52.

Miller, G. S., & Skinner, D. J. (2015). The evolving disclosure landscape: How changes in technology, the media, and
capital markets are affecting disclosure. Journal of Accounting Research, 53(2), 221-239.

Navarrete-Oyarce, J.; Moraga-Flores, H.; Gallegos Mardones, J.A.; Gallizo, J.L. (2022) Why Integrated Reporting?
Insights from Early Adoption in an Emerging Economy. Sustainability 2022, 14, 1695

Nicolo, G., Zanellato, G., Manes-Rossi, F., & Tiron-Tudor, A. (2021). Corporate reporting metamorphosis: empirical
findings from state-owned enterprises. Public Money & Management, 41(2), 138-147.

Sonali D. Patil, Roshani Raut, Rutvij H. Jhaveri, Tariq Ahamed Ahanger, Pallavi V. Dhade, Atul B. Kathole, Kapil N.
Vhatkar, "Robust Authentication System with Privacy Preservation of Biometrics”, Security and Communication
Networks, vol. 2022, Article ID 7857975, 14 pages, 2022. https://doi.org/10.1155/2022/7857975.

Nistor, C.S., Stefanescu, C.A., Oprisor, T. and Crisan, A.R. (2019), “Approaching public sector transparency through an
integrated reporting benchmark”, Journal of Financial Reporting and Accounting, Vol. 17 No. 2, pp. 249-252.

Nursimloo, S., Ramdhony, D., & Mooneeapen, O. (2020). Influence of board characteristics on TBL reporting. Corporate
Governance: The International Journal of Business in Society.

Orazalin, N., & Mahmood, M. (2019). Determinants of GRI-based sustainability reporting: evidence from an emerging
economy. Journal of Accounting in Emerging Economies.

Pistoni, A., Songini, L., & Bavagnoli, F. (2018). Integrated reporting quality: an empirical analysis. Corporate Social
Responsibility and Environmental Management, 25(4), 489-507.

PwC. (2013). Integrated Reporting. Going beyond the financial results.

K. N. Vhatkar and G. P. Bhole, “Optimal container resource allocation in cloud architecture : A new hybrid model,” Journal
of King Saud University - Computer and Information Sciences, vol. 34, no. 5, pp. 1906-1918, 2022, doi:
10.1016/j.jksuci.2019.10.009.

PwC. (2015). Implementing Integrated Reporting. PwC's practical guide for a new business language.

Raimo, N., Vitolla, F., Marrone, A., & Rubino, M. (2020). The role of ownership structure in integrated reporting policies.
Business Strategy and the Environment, 29(6), 2238-2250.

Atul Kathole , Dinesh Chaudhari “Secure Hybrid Approach for Sharing Data Securely in VANET”, Proceeding of
International Conference on Computational Science and Applications pp 217-221, © 2022 The Author(s), under exclusive
license to Springer Nature Singapore Pte Ltd.

Rensburg, R., & Botha, E. (2014). Is integrated reporting the silver bullet of financial communication? A stakeholder
perspective from South Africa. Public Relations Review, 40(2), 144-152.

Roman, A. G., Mocanu, M., & Hoinaru, R. (2019). Disclosure style and its determinants in integrated reports.
Sustainability, 11(7), 1960.

1410



European Economic Letters

ISSN 2323-5233

Vol 14, Issue 1 (2024)
https://doi.org/10.52783/eel.v14i1.1195
http://eelet.org.uk

Salas-Lopez, D., Deitrick, L. M., Mahady, E. T., Gertner, E. J., & Sabino, J. N. (2011). Women leaders—Challenges,
successes, and other insights from the top. Journal of Leadership Studies, 5(2), 34-42.

Simnett, R. and Huggins, A.L. (2015), “Integrated reporting and assurance: where can research add value?”, Sustainability
Accounting, Management and Policy Journal, VVol. 6 No. 1, pp.29-53.

Singh, V. K. (2021). Corporate Governance Failures as a Cause of Increasing Corporate Frauds in India—An Analysis. In
Facets of Corporate Governance and Corporate Social Responsibility in India (pp. 15-32). Singapore: Springer Singapore.

Songini, L., Pistoni, A., Bavagnoli, F., & Minutiello, V. (2020). Integrated reporting quality: an analysis of key
determinants. In Non-Financial Disclosure and Integrated Reporting: Practices and Critical Issues. Emerald Publishing
Limited.

Suttipun, M. 2017. The effect of integrated reporting on corporate financial performance: Evidence from Thailand.
Corporate Ownership and Control 15(1): 133-142

Vaz, N., Fernandez-Feijoo, B., & Ruiz, S. (2016). Integrated reporting: an international overview. Business Ethics: A
European Review, 25(4), 577-591.

Verriest, A., Gaeremynck, A. and Thornton, D.B. (2013), “The impact of corporate governance on IFRS adoption choices”,
European Accounting Review, Vol. 22 No. 1, pp. 39-77.

Atul Kathole , Dinesh Chaudhari “Securing the Adhoc Network Data Using Hybrid Malicious Node Detection Approach”,
Proceedings of the International Conference on Intelligent Vision and Computing (ICIVC 2021) pp 447-457 © 2022 The
Author(s), under exclusive license to Springer Nature Singapore Pte Ltd.

Veltri, S., & Silvestri, A. (2020). The value relevance of corporate financial and nonfinancial information provided by the
integrated report: A systematic review. Business Strategy and the Environment, 29(8), 3038-3054.

Vitolla, F., Raimo, N., Rubino, M., & Garzoni, A. (2020). The determinants of integrated reporting quality in financial
institutions. Corporate Governance: The International Journal of Business in Society.

Vitolla, F., Raimo, N., & Rubino, M. (2020). The determinants of corporate governance disclosure level in the integrated
reporting context. In 8th OFEL (Organizational, Financial, Ethical and Legal Issues) conference on Governance,
Management and Entrepreneurship,“From corporations to social entrepreneurs: exploring the different faces of social
innovation”, April 17-18 2020, Dubrovnik, Croatia (pp. 47-58). Zagreb: Governance Research and Development Centre
(CIRU).

Vitolla, F., Raimo, N., & Rubino, M. (2019). Appreciations, criticisms, determinants, and effects of integrated reporting:
A systematic literature review. Corporate Social Responsibility and Environmental Management, 26(2), 518-528.

Wahl, A., Charifzadeh, M., & Diefenbach, F. (2020). Voluntary adopters of integrated reporting—evidence on forecast
accuracy and firm value. Business Strategy and the Environment, 29(6), 2542-2556.

Fitzgerald, T. (2018). Looking good and being good: Women leaders in Australian universities. Education Sciences, 8(2),
54,

Vongalis-Macrow, A. (2016). It’s about the leadership: The importance of women leaders doing leadership for
women. NASPA Journal About Women in Higher Education, 9(1), 90-103.

Worokinasih, S. and Zaini, M.L.Z.B.M. (2020), “The mediating role of corporate social responsibility (CSR) disclosure on
good corporate governance (GCG) and firm value”, A Technical Note, Australasian Accounting, Business and Finance
Journal, Vol. 14 No. 1, pp. 88-96.

1411



