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Abstract

Purpose: This study aims to examine the quality of integrated reporting (IR) disclosure
prepared by Asian public-listed companies for year 2019.

Design/methodology/approach: The quality of 90 Asian companies’ IR disclosure, selected
from International Integrated Reporting Council (IIRC) database, was measured using an
integrated reporting score (IRSCORE) that has 8 content elements developed based on the
IIRC’s framework.

Findings: The results show the quality of IR disclosures of Asian listed companies are
sufficiently high. High level of compliance is observed in 5 content elements — ‘organisational
overview and external environment’, ‘strategy and resource allocation’, ‘governance’, ‘risk and
opportunities’, and ‘performance’. The highest quality score is content element ‘organisational
overview and external environment’ while the lowest is the ‘business model, outlook and basis
of presentation’.

Research limitations/implications: This present study focuses on exploring the quality of IR
disclosure prepared by 90 Asian listed companies. Future study that can provide empirical
evidence on factors influencing the quality or benefits associated with higher quality could
provide more insight on the implementation of IR.

Practical implications: As IR is considered as the latest model for corporate reporting,
findings of this present study can be useful for policy makers in monitoring the quality of
corporate report prepared by their respective companies.

Originality/value: Previous studies on IR has put more focus on examining the extent of which
IR has been implemented with little focus being given on the quality of the report itself.
Additionally, a study that put a specific focus on Asian companies have also been limited.
Paper type: Research paper

Keywords: Asia, Integrated reporting, Disclosure quality, [IRC framework

Introduction
In the global trend of advocating sustainable development, producing a single form of report
that focuses solely on financial information has not been able to fully reflect the overall value
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of the company and that publication of non-financial information has gradually become the
focus of stakeholders. The purpose of financial reporting is to provide an accurate description
of the company's current and future performance. However, traditional financial reporting
models sometimes fail to explain the economic impact of business innovation in a timely
manner (Healy & Palepu, 2001). Although companies have started to issue non-financial
reports such as environmental reports, sustainability reports, and corporate social responsibility
(CSR) reports, a new concern has been raised. The production of different types of report have
led to the continuous increase in the length and complexity of the report. This led to the
possibility of important information being omitted while irrelevant information is now being
reported leading to the lack of transparency causing troubles for both the compiler and the
stakeholders (KPMG, 2011).

The United Nation (UN) Economic and Social Commission for Asia and the Pacific (ESCAP)
released the 2019 SDGs progress report during the 75th session of the Commission. During the
Sustainable Development Goals (SDG) Summit in September 2019, UN leaders are called for
a decade of action (2020-2030) to accelerate the process of achieving the SDGs. Executive
Secretary of the UN Regional Commission for ESCAP stated that unless progress is accelerated,
Asia and the Pacific will not be able to achieve all SDG (Alisjahbana, 2019). With the need to
ensure positive progress towards achieving the SDGs, the role of reporting as one of the
mechanisms to monitor corporate sectors’ contribution has also becoming more pertinent.
Therefore, with existing concern on growing complexity of corporate reports, the need to also
address the SDGs has made the need to have an effective reporting system more critical. This
is where Integrated Reporting (IR) is said to provide a solution that can minimise the possibility
of companies reporting irrelevant information.

In 2020, International Integrated Reporting Council (IIRC) released its 2019 integration report
“Building Consensus towards a Global System”. IIRC CEO stated that “Our mission today is
more urgent than when the IIRC was founded ten years ago. It is urgent to achieve the SDG,
address the challenges imposed by COVID19 on all of us, and address climate change. In 2019,
we laid the foundation for reaching a consensus. This year we are commiitted to taking practical
actions with our partners to ensure that an effective reporting system is provided as soon as
possible” (Tilley, 2020). The history of IR starts in August 2010 when the Prince's Accounting
for Sustainability Project (A4S) and the Global Reporting Initiative (GRI) co-founded the
International Integrated Reporting Council (IIRC, 2011). In 2013, IIRC officially launched the
International Integrated Reporting Framework. The overall content of the reporting framework
includes content elements and guiding principles. The guiding principles specifically refer to
the 7 principles of focusing on strategy and future-oriented, information connectivity,
stakeholder relationships, importance, simplicity, reliability and completeness, consistency and
comparability (IIRC, 2015). The 8 major content elements include organisational overview and
external environment, governance, business model, risks and opportunities, strategy and
resource allocation, performance, prospects and presentation basis (IIRC, 2013).

The main objective of the IR is to "improve the quality of information available to financial
capital providers in order to achieve a more efficient and productive capital allocation" (IIRC,
2013, p.2) and "... explain to providers of financial capital how organisations create value over
time with respect to financial and other relevant information" (IIRC, 2013, p.7). In addition,
the purpose of IR is to combine all stakeholder-related information into one report, where
financial and non-financial information are interrelated (Ioana & Adriana, 2014). According to
the IIRC framework, IR can break the confusion generated when financial and non-financial
information are combined, and present a clear, concise and complete corporate report (KPMG,
2011).

1029



E n mn Global Business and Management Research: An International Journal
Vol. 13, No. 4s (2021)

Since the IR proposal was put forward, the literature has mainly focused on the role, objectives,
determinants of IR, its framework, issues related to its implementation and its relationship with
other types of disclosures. Although several benefits to stakeholders have been outlined and a
number of mechanisms being discussed to ensure is accepted as the best practice for corporate
reporting, some recent studies have shown IR still barely spreads among companies and the
framework is not fully implemented despite the claim made by companies that they are
adopting IR (Global Reporting Initiative (GRI), 2013b; De Villiers & Sharma, 2020). Recent
research provides evidence of great interest on IR, although most of the companies surveyed
expressed reluctance and difficulty in fully implementing the IR framework (IIRC, 2018).
These issues mainly relate to the technical problems of providing too much data, the number
of resources required, and confidentiality of information. In particular, the comprehensive
application of international relations framework and the quality of IR are put forward. This
concern has shifted practitioners focus (KPMG, 2012; GRI, 2013b; Ernst & Young, 2015) and
academic world (Eccles and Krzus, 2014; Eccles and Serafeim, 2017), from the type and
quantity of information contained in IR to discussing quality of IR reports produced.

South Africa is one of the pioneers in the implementation of IR (Mmako & van Rensburg,
2017). With the King Code of Corporate Governance calling for companies to produce IR
reports, all Johannesburg Stock Exchange (JSE) listed companies are enforced to issue an IR
report. However, contrary to mandatory settings like South Africa, the value creation factors of
improved reporting have different effects in a voluntary environment. Under the mandatory IR
system, all companies must disclose information in accordance with the high standards of the
IIRC, while in the case voluntary implementation, only few companies would willing adopt
the full scale of IR elements and principles. This is why in the recent years, voluntary
information disclosure and improving the transparency of disclosed information have become
the focus of attention. Companies that voluntarily choose to publish integrated reports may
show greater information transparency, thereby increasing the trust and confidence of
stakeholders (Madhani, 2007).

With the development of Asian integration, IR has also attracted more and more attention in
Asia (Deloitte, 2016). For example, Singapore has invested resources and hopes to become a
comprehensive reporting center in Southeast Asia by 2020, the Japanese Government has
reformed its corporate governance structure by making IR to hold long-term investors and the
Prime Minister and regulator in Malaysia in 2014, have called for Malaysian companies to
adopt IR and incorporate them into the overall planning of the capital market (Colvert, 2016).
However, despite the growing interest on IR within the Asian setting, there are still few studies
on the disclosure of IR in a voluntary environment of Asia (Nurkumalasari et al., 2019). In
addition, based on the recommendations of previous studies, the need to also measure the
impact of IR within the setting of voluntary reporting has also increased the need to conduct
an IR study within the context of Asian countries (Lee & Yeo, 2016; Zhou et al., 2017).

So far, the level of consistency between IR and the framework is still an unexplored subject in
the literature. Most of previous studies focused on the adoption of IR, the development of
reports, readability, and the amount of information contained therein, but did not analyse the
degree of compliance with the framework from a quality perspective (Marrone & Oliva, 2019).
In recent years, voluntary information disclosure and improving the transparency of disclosed
information have become the focus of attention. Previous studies have shown that the higher
the quality of IR disclosure, the better the performance of the company, and the implementation
of IR will improve the financial performance of the company in some way (Lee &Yeo, 2016;
Wen & Yap Kiew Heong, 2017; Adegboyegun et al., 2020).

Based on the above-mentioned research gaps, this study aims to examine the quality of IR
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disclosure among listed companies in Asia. This study hopes to provide additional impetus for
companies to continue to improve the quality of their published IR reports. The rest of the paper
is organised as follows. The first part introduces IR in more detail followed by a discussion on
the need to assess the quality of voluntary disclosure of IR. The second part introduces the
research framework and research methods of this present study. Finally, discussion on findings
and limitations are provided.

Literature Review

Integrated Reporting

According to the IIRC Framework, IR is defined as a concise report on how an enterprise
communicates with the outside world to create value, reflecting the value creation process of
the enterprise's benefits, prospects and governance in different periods in the external
environment of the enterprise (IIRC, 2013). Another definition of IR is derived from GRI where
IR is defined as "a report that provide information about the financial performance of the
organisation and information about ESG (Environmental, Social and Corporate governance)
performance in a comprehensive manner" (GRI, 2011). Chinese scholar, Zhang (2019)
proposed that the IR report is a reporting model that organically combines the external
environment of the company with the internal experience and performance of the company and
corporate governance. The report can link different aspects of the company, enhance the
comprehensiveness of the disclosed information, and focus on reflecting the long-term value
of the company. Some scholars also believe that the IR report is a single report, which integrates
corporate financial information and non-financial information, and shows how companies
create value for different stakeholders as the essence (Eccles & Serafeim, 2011). Scholars from
various countries have also conducted in-depth research on the related theories of integrated
reports, and many research results have highlighted "value" and "integration" in the definition
of IR.

PricewaterhouseCoopers (PwC) launched the Value Reporting Framework in 1999, which
stimulated debate and later transformed it into the concept of IR (PwC, 2015). The IIRC
approved the enterprise integration reporting framework on December 8, 2013 and released it
to the public. The overall content of the reporting framework includes guiding principles and
content elements. The guiding principles specifically refer to the 7 principles of focusing on
strategy and future-oriented, stakeholder relationships, information connectivity, importance,
simplicity, consistency and comparability, reliability and completeness (IIRC, 2015). The 8
major content elements include institutional governance, risks and opportunities, overview and
external environment, business model, strategy and resource allocation, performance,
prospects and presentation basis. At the same time, the framework points out that capital is
critical to the success of an organisation, and divides capital into financial, manufacturing,
intellectual, human, social and relational, and natural capital (IIRC, 2013). The IR framework
integrates the organisation’s financial and non-financial information to provide specific
methodological guidance for the preparation of reports, which can be regarded as a standard
for the preparation of comprehensive reports, and enables the company to report regularly and
the value it creates over time (Y1ldirim, Kocamis & Tiirtidiioglu, 2017).

Disclosure Quality of IR

The term information disclosure, in the broadest sense, refers to the provision of information.
The use of this term is more limited in accounting and only refers to the disclosure of company
financial information in financial or annual reports. The implication of disclosure is that the
published financial statements and related notes should contain any economic information
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related to accounting personality, which is essential for influencing users' wise and prudent
decision-making (Khoram Abadi & Hassan Janani, 2013). Information disclosure refers to
companies providing important accounting information that directly or indirectly affects users'
decision-making to information users in the form of public reports. Quality means that
accounting information truly and objectively reflects various economic activities, and
accurately reveals the economic content contained in various economic activities (Setayesh &
Kazemnezhad, 2010).

Previous research on IR has focused on analysing the main issues of the IR framework (Higgins
et al., 2014), the role and objectives of IR (Beck et al., 2017; Dumay et al., 2016; Stacchezzini
et al. al., 2016) and the relationship between IR, sustainability disclosure and CSR (Idowu, et
al., 2016; Maas et al., 2016; Argento, Culasso, & Truant, 2019). Recently, the literature has
emphasised the determinants of IR, focusing on what are the explanatory factors for companies
adopting them and why they should make IR (Vitolla, Raimo & Rubino, 2019). Other literature
analyses the challenges of implementing IR through case studies (Velte & Stawinoga, 2017;
Burke & Clark, 2016).

In contrast, there is still very little literature on the quality assessment of information claimed
to be disclosed based on IR (RuizLozano & Tirado-Valencia, 2016). In 2012, Ernst & Young
launched the "Excellence in Integrated Reporting Award", which aims to analyse the IR status
in South Africa and promote IR to achieve higher quality disclosures in order to achieve best
practices. In 2014, IIRC itself released a document called " Assurance on IR: An exploration
of issues", which aims to stimulate people's interest on the issue of quality. A KPMG (2017)
survey highlighted the evolution and growth of IR practice since the adoption stage of the IR
framework and that one key aspect of IR that need to be focused on is the quality of the report
(Pistoni, Songini, & Bavagnoli, 2018).

However, with the exception of South Africa, where all listed companies have issued IR in a
mandatory disclosure environment, the implementation of voluntary disclosure IR in other
regions is limited and can be of low quality. Regarding the reasons for the low quality of
voluntary disclosure, three main theories can be considered. In other words, these theories
provide insights into the reasons behind the possibility of low-quality information disclosure.
Firstly, the proprietary cost theory proposes that due to some disclosure costs, companies
restrict voluntary disclosure. These costs include the measurement, interpretation and
communication of data and information, as well as the proliferation of strategic information,
which can bring advantages to competitors (Wagenhofer, 1990; Verrecchia, 1990; Dye, 1986).
Secondly, accounting theory emphasises that companies reduce information transparency and
avoid excessive disclosure of information, so as not to attract the attention of regulators (Milne,
2002). Finally, according to agency theory, there is a difference between the information
disclosure of management and the information needs of shareholders. In fact, managers are less
willing to disclose more information, because detailed disclosure will increase the ability of
stakeholders to restrain information (Glinkowska & Kaczmarek, 2015). Taking into
consideration the concern on potential low quality of IR disclosure particularly within the
context of voluntary implementation of IR, it is the main objective of this present study to
examine the quality of IR disclosure among Asian companies that have expressed support
towards implementing IR in their corporate report.

Methods

Research Design

Quantitative research is defined as “research that aims to meet the research goals through the
empirical evaluation of observation results through digital measurement and analysis” (Cooper
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& Schindler, 2011). It relies on numerical data that can be statistically tested in quantitative
research, and these data can be used as the basis for hypotheses. This study aims to examine
the quality of the integrated report disclosure. Therefore, this study will adopt a quantitative
approach because it will use mathematical measurements, numbers, and statistical analysis of
data. Cross-sectional study refers to the study of different subjects at the same time, while
longitudinal study refers to the study of repeated data collection at different times. This study
adopted the cross-sectional research method. This study uses Content analysis and descriptive
statistics to analyse the collected data.

In order to assess the quality of the IR disclosure, this study refers to the literature on the quality
of IR disclosures. This study did not use binary variables of 1 and 0 with 1 means the
components exist and 0 otherwise. Regarding how to measure the quality of IR, one way is to
use external sources of IR quality metrics, such as a scoring system to award IR awards. Barth
et al. (2015) adopted this approach. In particular, they use the scores of the annual Ernst &
Young Excellence IR Award as a representative of IRQ, but the disadvantage is that there are
not many companies involved in such awards, and it is impossible to measure the IR quality of
other companies that have not won. Another direct approach is to manually analyse collected
data according to the IIRC’s framework and Lee and Yeo (2016) took this approach. As
highlighted before, there are eight major content elements of the IR report. For each content
element, they were assigned a score to capture different levels of IR quality. Therefore,
considering this method can help to analyse the quality of IR disclosure prepared by a company
claims to issues an IR report, this present study is drawn on the method proposed by of Lee and
Yeo (2016) to measure the quality of IR disclosure.

Sample Selection

This study adopted a non-probability purposive sampling design. This kind of sampling can
select the object, individual or group of the rich information studied or the place where the
research process may take place (Creswell & Creswell, 2017). Therefore, the sample selected
for this study is 117 Asian companies shown in the IIRC’s IR report examples database as of
February 28, 2021 (the date of data collection). The database contains examples of emerging
practices from the synthesis report, illustrating how the organisation currently reports concise
information in the context of its external environment, and how this information creates value
in the short, medium and long term. The database is a collaborative project between the IIRC
and Black Sun Plc, an international stakeholder communications agency based on corporate
reporting.

The sample includes companies from the following industries: food and beverages, retail,
pharmaceuticals, machinery manufacturing, electronics, telecommunications, real estate,
insurance, banking, and financial services. This diversity of industries is one of the benefits of
using the IIRC database. However, due to potential differences in regulatory requirement, 11
companies from financial sectors (stock exchange, banks and insurance) are excluded from the
sample. Considering that unlisted companies do not have that much influence on the market,
12 unlisted companies were also excluded from the sample. After observing the availability of
the report, the time frame of this study is determined to be 2019. Therefore, after excluding 4
companies with missing IR reports for 2019, 90 Asian listed companies in the IIRC examples
database were used in this study. Table 1 summarises the sample selection process.
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Table 1. Sample Selection Criteria

Criteria Number of Sample
ITIRC examples database at Asia 117
(Less) Non-listed companies (12)
(Less) Stock exchanges, banks and (11)
insurance companies
(Less) Report missing companies 4)
Final sample 90

Data Collection

This study utilised a content analysis technique to measure the quality of the IR reports of
respective listed companies. According to the IIRC Framework, there are eight major content
elements of the integrated report. The 8 content elements include: governance, business model,
organisational overview and external environment, risks and opportunities, strategy and
resource allocation, outlook, performance and basis of preparation (IIRC, 2013) that lead to a
total of 40 components. In assigning the score for quality, this study adopts a practice used by
Lee and Yeo (2016) where for each content element will be given a score ranging between 0 to
5 with 0 not conforming to the <IR> framework to 5 for strongly conforming to the <IR>
framework. With final coding framework of 40 components, the maximum total score that can
be achieved by one particular IR report is 200 points (40 components of IR content elements x
5 maximum score for quality of disclosure). The higher the total IR score, the more consistent
the company's IR disclosure is with the IR framework. In determining whether or not disclosure
quality of an IR report is poor or high, this study utilised a quality scoring range proposed by
Pivac et al. (2017) presented in Table 2.

Table 2. Quality Scoring Model

IR Score (%) Quality of IR Disclosure
0-20 Poor
21-40 Low
41-60 Average
61-80 Sufficient
81-100 High
Source: Pivac et al. (2017)
Findings
Table 3. Descriptive Statistics
% Of Std
Major Content element  Minimum Maximum Median Mean Full .
Deviation
Score
Organisational Overview
and External Environment 14.0 24.0 20.0 19.6 78% 2.116
(OO& EE)
Strategy and Resource
Allocagt¥0n (S8 RA) 14.0 25.0 190 189 76% 2078
Business Model (BM) 9.0 25.0 17.0 16.2 65% 4.090
Governance (G) 14.0 23.0 19.0 18.9 76% 1.597
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Risks & Opportunities

(R&O) 13.0 25.0 19.0 18.7 75% 1.755
Performance (P) 12.0 22.0 19.0 18.6 74% 1.730
Outlook (O) 12.0 25.0 18.0 18.1 72% 2.091
Basis of Presentation (BP) 10.0 23.0 18.0 17.7 71% 2.644

Table 3 shows the descriptive statistics of the disclosure quality for the 8 main content elements
found in the 90 Asian companies reports while Table 4 shows the level of quality disclosed by
countries. Looking at Table 3, the results indicate all content elements have sufficiently met the
expected disclosure quality for IR content elements as all elements achieve a score between 61
to 80 percent. However, with none of the elements achieve a score of more than 80 percent
indicates that there are room for improvement. According to results in Table 3, the highest
mean score goes to ‘Organisational Overview and External Environment’ with 19.6 (78% of
the full score). The higher score for this content elements is expected considering this is the
elements where companies need to provide an overview on the companies’ background such
as mission, vision, principal activities as well the business environment they currently operate.
Such information is expected to be fairly easy to retrieve and complied. The second highest
mean score goes to ‘Strategy and Resource Allocation’ and ‘Governance’ at 18.9 or 76 percent.
This is then followed by ‘Risks & Opportunities’ and ‘Performance’ at 18.7 (75% of the full
score) and 18.6 (74% of the full score), respectively.

For the remaining three content elements, ‘Outlook’ and ‘Basis of Presentation’ score 18.1
(72% of the full score) and 17.7(71% of the full score) respectively while ‘Business model’
earn the lowest mean score of 16.2 (65% of the full score). The much lower score for ‘Business
model’ could be attributed by the fact that this is a new concept as compared to other content
elements. It is notable that most of the elements that achieve higher score such as
“Organisational Overview and External Environment’ and ‘Governance’ are elements that
have already being incorporated in the company’s traditional reporting i.e. prior to the
implementation of IR. ‘Business model’, on the other hand, is a new concept being highlighted
in IR to show the interconnection between various elements in companies activities starting
from companies key inputs to business activities to outcomes, which may have not being
disclosed by companies prior to the implementation of IR.

Overall, it can be concluded that the content of IR remains to be developed. When looking at
the specific issues covered, elements that achieve higher score are information commonly being
disclosed in corporate financial reports, even prior to the implementation of IR, while
innovative topics of IR such as the disclosure of ‘Business Model’ are still in its infancy.
However, according to Table 3, it can be seen that the overall mean score is 146.5 (73% of the
full score), which proves that the IR disclosure has sufficient quality but still needs to be
improved.

Table 4 provides a comparison on disclosure quality by countries. According to the mean score
for different Asian countries involve in the sample, it can be seen that the highest score goes to
Sri Lanka with a total score of 181 (90% of the full score) and companies from Sri Lanka also
achieve the highest score for content element "Outlook” with mean score of 25. The next
highest is Philippines with an average score of 164 followed by India with a total score of
159.57. Generally, with a score of more than 70 percent for all countries, the results show all
countries are currently showing sufficient compliance to the expected quality of IR disclosure.
In fact, the three countries highlighted before namely Sri Lanka, Philippines and India are
showing very high compliance to the expected quality of IR disclosure. The lowest is Thailand
with a score of 140, indicating slightly lower quality of IR disclosure as compared to other
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countries. It is worth mentioning that Japanese companies accounted for up to 80 percent of
the total companies in the sample and the country still manages to score sufficiently high score
(72 percent) ensuring compliance with the expected quality of IR disclosure. In addition, Japan
also performed well in the content of "Organisational Overview and External Environment”
with a mean score of 19.3. Consistently, the country also scores the lowest for content element
"Business Model" with a mean score of 15.8.

Table 4. Compare Means in Different Countries

D ©
g § & sg £ £ € % 3 3
S = = 25 &2 S & 7% ® 5
8 5 = 5§ eoxE £ & g O F
I o wn
Mean Mean Mean Mean Mean Mean Mean Mean Mean Mean
OO&EE 19.32 2157 19.33 20 22 24 23 19 20 19.64
S&RA 18.74 20.43 19 16.67 18 23 20 18 20 18.87
BM 15.82 18 17 18.33 22 21 21 13 14 16.24
G 18.65 20.43  18.67 19 21 23 18 19 20 18.89
R&O 1854 1986 18.67 1833 21 22 19 17 16 18.67
P 18.35 19.86 18 20.33 20 20 19 18 18 18.56
O 17.87 19.86 18.33 18 19 25 19 19 16 18.14
BP 1746 1957 1767 1833 21 23 18 17 14 17.72
Total 144.4 159.57 146.67 149 164 181 157 140 143 146.51
% Full 0.72 0.8 0.74 0.75 0.82 09 0.78 0.7 0.72 0.73
Score

Discussion and Conclusion

The results of this study indicate that the IR disclosure quality is at sufficient level with all
content elements scoring between 60 to 80. Companies seem to achieve higher score for
elements commonly being disclosed even prior to the implementation of IR such as
‘organisational overview and external environment’, ‘strategy and resource allocation’,
‘governance’, ‘risk and opportunities’, and ‘performance’. On the other hand, innovative items
i.e., items consider as newly being promoted under the IR framework and more forward looking
such as ‘Business model’ and ‘Outlook’ are still lacking.

IR should be a possible solution to the lack of forward-looking information in traditional
reports. Traditional reports generally tend to analyse the company's past and present results,
while IR should provide information about the company's future, medium and long-term value
creation methods. With slightly lower score for elements such as ‘Business model’ and
‘Outlook’ the current IR does not seem to be IR in the true sense, but more like a series of
information content projected by traditional annual reports and frameworks. Unsurprisingly,
the element with the lowest score coincided with the most innovative element of IR.

It is also worth mentioning that the ‘Outlook’ content of IR released by a company in Sri Lanka
received full marks and the total score is also the highest. The company’s IR begins with an
overview of the political backdrop and economy as well as the market factors that influence
the company's external environment. The company then outlined how external environmental
factors may affect future development of the business and described the potential positive
impact of Sri Lanka's performance on leasing business and travel rankings. The next section of
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the report then takes the economic and political-related external factors outlined in the business
environment section as risks and opportunities in the chart, thus demonstrating the connectivity
of information. What has been reported by this Sri Lankan company is something worth
learning for other companies that wish to implement IR in their reporting.

Theoretical Implications

To date, the quality level of IR disclosure remains an unexplored subject in the literature.
Therefore, findings from this present study provide basis for future comparison particularly for
study conducted within the setting of Asian countries.

Practical and Social Implications

The beneficiaries of the findings will include companies, accountants, comprehensive reporting
consultants as well as regulators. As the findings show companies are sufficiently comply to
the quality level expected from the IR Framework, preparers of corporate report particularly
the accountants and the consultants are able to identify which content elements are still lacking
and hence make necessary improvement to achieve the highest level of quality. Regulators, on
the other hand, despite the non-mandatory status of IR, may also come up with mechanism that
can help to ensure the quality of IR reports prepared by their respective companies are at the
highest quality.

Limitations and Suggestions for Future Research

The results of this study should be presented in light of its limitations, which lead to suggestion
for future research. This study only focuses on listed companies in Asia. Therefore, other
unlisted companies that may have prepare a more informative IR reports are excluded from the
analysis. The second limitation of the time frame. Since the study needs to manually analyse
the quality scores of the IR report, the process is relatively time-consuming, leading to the
decision to focus on 2019 IR reports. Finally, based on the I1IRC’s IR Framework, the manual
scoring of IR disclosure quality may result in a slight deviation in the score due to differences
in knowledge and perception. Additionally, this study adapted an IR score focusing only on the
content elements required in the 1IRC framework.

Since IR is still developing, the results of this study provide many potential areas for future
research. In addition to content elements, future studies might develop disclosure indices based
on the guiding principles of the IIRC Framework. In terms of methodology, future research can
also increase the time span of analysis and extend the sample companies to other countries or
use a combination of qualitative and quantitative methods to get a more in-depth evaluation of
the quality of IR disclosure.

Acknowledgment
The authors would like to acknowledge the Universiti Tenaga Nasional for funding the
publication of this paper.

References

Adams, C. A., Potter, B., Singh, P. J., & York, J. (2016). Exploring the implications of
integrated reporting for social investment (disclosures). The British Accounting Review,
48(3), 283— 296. https://doi.org/10.1016/j.bar.2016.05.002

Adegboyegun, A. E., Alade, M. E., Ben-Caleb, E., Ademola, A. O., Eluyela, D. F., & Oladipo,
0. A. (2020). Integrated reporting and corporate performance in Nigeria: Evidence from

1037


https://doi.org/10.1016/j.bar.2016.05.002

E n mn Global Business and Management Research: An International Journal
Vol. 13, No. 4s (2021)

the banking industry. Cogent Business & Management, 7(1), 1736866.
https://doi.org/10.1080/23311975.2020.1736866

Albetairi, H. T. A., Kukreja, G., & Hamdan, A. (2018). Integrated reporting and financial
performance: Empirical evidence from Bahraini listed insurance companies. Accounting
and Finance Research, 7(3), 102-110. https://doi.org/10.5430/afr.v7n3p102

Alisjahbana, A.S. (2019, July 18). Asia and Pacific on course to miss all Sustainable
Development Goals, says UN region chief. UN News.
https://news.un.org/en/story/2019/07/1042741

Appiagyei, K., Djajadikerta, H., & Xiang, E. (2016). Integrated reporting and firm
performance: A research framework. In Proceedings Conference of the ECU Business
Doctoral and Emerging Scholars Colloquium, pp. 123-129.

Argento, D., Culasso, F., & Truant, E. (2019). From sustainability to integrated reporting: The
legitimising role of the CSR manager. Organisation & Environment, 32(4), 484-507.
https://doi.org/10.1177/1086026618769487

Barth, M. E., Cahan, S. F., Chen, L., & Venter, E. R. (2016). The economic consequences
associated with integrated report quality: early evidence from a mandatory setting
[Unpublished working paper]. University of Pretoria.

Beck, C., Dumay, J., & Frost, G. (2017). In Pursuit of a ‘Single Source of Truth’: from
Threatened Legitimacy to Integrated Reporting. Journal of Business Ethics, 141(1), 191-
205. https://link.springer.com/article/10.1007%2Fs10551-014-2423-1

Burke, J. J., & Clark, C. E. (2016). The business case for integrated reporting: Insights from
leading practitioners, regulators, and academics. Business Horizons, 59(3), 273-283.
https://doi.org/10.1016/j.bushor.2016.01.001

Churet, C., & Eccles, R. G. (2014). Integrated reporting, quality of management, and financial
performance. Journal of Applied Corporate Finance, 26(1), 56-64.
https://doi.org/10.1111/jacf.12054

De Villiers, C., & Sharma, U. (2020). A critical reflection on the future of financial, intellectual
capital, sustainability and integrated reporting. Critical Perspectives on Accounting, 70,
101999. https://doi.org/10.1016/j.cpa.2017.05.003

De Villiers, C., Venter, E. R., & Hsiao, P. C. K. (2017). Integrated reporting: background,
measurement issues, approaches and an agenda for future research. Accounting &
Finance, 57(4), 937-959. https://doi.org/10.1111/acfi.12246

Del Baldo, M. (2019). Small and Medium-Sized Organisations: Why and How Do They
Implement Integrated Reporting? Integrated Reporting, 95-112.
http://dx.doi.org/10.6007/IJARAFMS/v4-i1/659

Deloitte  (2015). Integrated Reporting as a Driver for Integrated Thinking.
https://www?2.1.com/content/dam/1/nl/Documents/risk/1-nl risk-:integrated-reporting-a-
driver-for-integrated-thinking.pdf

Du Y.J. (2017) Research on the Relationship between Technological Innovation, Corporate
Governance and Corporate Performance: A Comparison by Industry. [Doctoral
dissertation, Shandong University]. CNKI Open.

Dumay, J., Bernardi, C., Guthrie, J., & La Torre, M. (2017). Barriers to implementing the
international integrated reporting framework: A contemporary academic perspective.
Meditari Accountancy Research, 25(4), 461-480. http://dx.doi.org/10.1108/MEDAR-05-

2017-0150
Dumay, J., Bernardi, C., Guthrie, J., & Demartini, P. (2016). Integrated reporting: A structured
literature review. Accounting Forum, 40(3), 166— 185.

https://doi.org/10.1016/j.accfor.2016.06.001

1038


https://doi.org/10.1080/23311975.2020.1736866
https://doi.org/10.5430/afr.v7n3p102
https://news.un.org/en/story/2019/07/1042741
https://doi.org/10.1177/1086026618769487
https://link.springer.com/article/10.1007%2Fs10551-014-2423-1
https://doi.org/10.1016/j.bushor.2016.01.001
https://doi.org/10.1111/jacf.12054
https://doi.org/10.1016/j.cpa.2017.05.003
https://doi.org/10.1111/acfi.12246
http://dx.doi.org/10.6007/IJARAFMS/v4-i1/659
https://www2.1.com/content/dam/1/nl/Documents/risk/1-nl%20risk-:integrated-reporting-a-driver-for-integrated-thinking.pdf
https://www2.1.com/content/dam/1/nl/Documents/risk/1-nl%20risk-:integrated-reporting-a-driver-for-integrated-thinking.pdf
http://dx.doi.org/10.1108/MEDAR-05-2017-0150
http://dx.doi.org/10.1108/MEDAR-05-2017-0150
https://doi.org/10.1016/j.accfor.2016.06.001

E n mn Global Business and Management Research: An International Journal
Vol. 13, No. 4s (2021)

Eccles, R. G., & Krzus, M. P. (2010). One report: Integrated reporting for a sustainable
strategy. John Wiley & Sons.

Eccles, R. G., & Krzus, M. P. (2014). The integrated reporting movement: Meaning,
momentum, motives, and materiality. John Wiley & Sons.

Eccles, R. G., & Saltzman, D. (2011). Achieving sustainability through integrated reporting.
Stanford Social Innovation Review, 9(3), 56-61. http://dx.doi.org/10.48558/7xs8-mx90

Eccles, R. G., & Serafeim, G. (2011). Accelerating the adoption of integrated reporting.
InnoVatio Publishing Ltd.

Eccles, R. G., & Serafeim, G. (2017). Corporate and integrated reporting: A functional
perspective. Routledge. http://dx.doi.org/10.2139/ssrn.2388716

Francis, J., Nanda, D. & Olsson, P. (2008). Voluntary Disclosure, Earnings Quality, and Cost
of Capital, Journal of Accounting Research, 46(1), 53-99. https://doi.org/10.1111/j.1475-
679X.2008.00267.x

Frias-Aceituno, J. V., Rodriguez-Ariza, L., & Garcia-Sanchez, I. M. (2013). The role of the
board in the dissemination of integrated corporate social reporting. Corporate Social
Responsibility and Environmental Management, 20(4), 219-233.
https://doi.org/10.1002/csr.1294

Galant, A., & Cadez, S. (2017). Corporate social responsibility and financial performance
relationship: a review of measurement approaches. Economic research-Ekonomska
istrazivanja, 30(1), 676-693. https://doi.org/10.1080/1331677X.2017.1313122

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,
1-18. https://doi.org/10.1002/bse.2318

Glinkowska, B., & Kaczmarek, B. (2015). Classical and modern concepts of corporate
governance (Stewardship Theory and Agency Theory). Management, 19(2), 84.
https://doi.org/10.1515/manment-2015-0017

Global Reporting Initiative (GRI), (2013b). Sustainability information for the 2013 Global
Conference on Sustainability and Reporting.
https://www.globalreporting.org/resourcelibrary/GR12013-Sustainability-
Information.pdf

Gokten, P. O., & Marsap, B. (2017). Paradigm shift in corporate reporting. Accounting and

corporate reporting-today and tomorrow. Intech Open
https://doi.org/10.5772/intechopen.68832
GRI (2011). Sustainability Reporting Guidelines, version 3.1.

https://www.globalreporting.org/resourcelibrary/G3.1-Guidelines-Incl-
TechnicalProtocol.pdf,

Gul, F. A., & Leung, S. (2004), Board leadership, outside directors’ expertise and voluntary
corporate disclosures. Journal of Accounting and public Policy, 23(5), 351-379.
https://doi.org/10.1016/j.jaccpubpol.2004.07.001

Healy, P.M., Palepu, & K.G., (2001). Information asymmetry, corporate disclosure, and the
capital markets: A review of the empirical disclosure literature. Journal of Accounting
and Economics (31), 405-440. https://doi.org/10.1016/S0165-4101(01)00018-0

Herath, R., Cooray, T., Gunarathne, A. D. N., Samudrage, D., Senaratne, S., & Lee, K. H.
(2019). The Adoption of Integrated Reporting Practice in Sri Lanka. Environmental and
Sustainability Management Accounting Network (EMAN).

Hoque, M. E. (2017). Why should company adopt integrated reporting? International Journal
of Economics and Financial Issues, 7(1), 241-248.

1039


http://dx.doi.org/10.48558/7xs8-mx90
http://dx.doi.org/10.2139/ssrn.2388716
https://doi.org/10.1111/j.1475-679X.2008.00267.x
https://doi.org/10.1111/j.1475-679X.2008.00267.x
https://doi.org/10.1002/csr.1294
https://doi.org/10.1080/1331677X.2017.1313122
https://doi.org/10.1002/bse.2318
https://doi.org/10.1515/manment-2015-0017
https://www.globalreporting.org/resourcelibrary/GRI2013-Sustainability-Information.pdf
https://www.globalreporting.org/resourcelibrary/GRI2013-Sustainability-Information.pdf
https://doi.org/10.5772/intechopen.68832
https://www.globalreporting.org/resourcelibrary/G3.1-Guidelines-Incl-TechnicalProtocol.pdf
https://www.globalreporting.org/resourcelibrary/G3.1-Guidelines-Incl-TechnicalProtocol.pdf
https://doi.org/10.1016/j.jaccpubpol.2004.07.001
https://doi.org/10.1016/S0165-4101(01)00018-0

E n mn Global Business and Management Research: An International Journal
Vol. 13, No. 4s (2021)

Hussainey, K., & Salama, A. (2010). The importance of corporate environmental reputation to
investors. Journal of Applied Accounting Research, 11(3), 229-241.
https://doi.org/10.1108/09675421011088152

IIRC. (2011). The future of corporate reporting: towards a common vision.
http://www.kpmg.at/uploads/media/The_Future_of Corporate_Reporting_Web.pdf.

IIRC. (2013). The International Integrated Reporting Framework.
http://integratedreporting.org/wp-content/uploads/2015/03/13-12-08-THE
INTERNATIONAL-IR-FRAMEWORK-2-1.pdf

Idowu, S. O., Dragu, I. M., Tiron-Tudor, A., & Farcas, T. V. (2016). From CSR and
sustainability to integrated reporting. International Journal of Social Entrepreneurship
and Innovation, 4(2), 134-151. https://doi.org/10.1504/1JSEI.2016.076687

loana, D. & Adriana, T. (2014). Research agenda on integrated reporting: new emergent theory
and practice. Procedia  Economics  and Finance, 15, 221-227.
https://doi.org/10.1016/S2212-5671(14)00488-2

Jitaree, W. (2015). Corporate social responsibility disclosure and financial performance:
evidence from Thailand. Corporate Ownership and Control 12(1):836-847.
https://doi.org/10.22495/cocv12i1c9p7

Kennedy, H. P., Farrell, T., Paden, R., Hill, S., Jolivet, R. R., Cooper, B. A., & Schindler
Rising, S. (2011). A randomised clinical trial of group prenatal care in two military
settings. Military medicine, 176(10), 1169-1177. https://doi.org/10.7205/milmed-d-10-
00394

Khoram Abadi, A. C., & Hassan Janani, M. (2013). The role of disclosure quality in financial
reporting. European Online Journal of Natural and Social Sciences: Proceedings, 2(3),
439-443.

KPMG. (2012). Integrated reporting: performance insight through better business reporting.
https://integratedreporting.org/wp-content/uploads/2012/06/KPMG-Integrated-
Reporting-Performance-Insight-Through-Better-Business-Reporting-Issue-2

Krzus, M.P. (2017, July). Integrated Reporting for a Long-Term Strategy. Financial Reporting
Brief.http://integratedreporting.org/wp-
content/uploads/2017/03/Mar2017_IntegratedReportingForALongtermStrategy.pdf

Lee, KW., & Yeo, G.H.H. (2016). The association between integrated reporting and firm
valuation. Review of Quantitative Finance and Accounting, 47(4), 1221-1250.
https://doi.org/10.1007/s11156-015-0536-y

Lourenco, I. C., Callen, J. L., Branco, M. C., & Curto, J. D. (2014). The value relevance of
reputation for sustainability leadership. Journal of Business Ethics, 119(1), 17-28.
https://doi.org/10.1007/s10551-012-1617-7

Maas, K., Schaltegger, S., & Crutzen, N. (2016). Reprint of Advancing the integration of
corporate sustainability measurement, management and reporting. Journal of cleaner
production, 136, 1-4. https://doi.org/10.1016/j.jclepro.2016.08.055

Martinez, C. (2016). Effects of integrated reporting on the firm's value: evidence from
voluntary adopters of the [1IRC's framework. SSRN Electronic Journal.
https://dx.doi.org/10.2139/ssrn.2876145

Martinez-Ferrero, J., Garcia-Sanchez, I. M., & Cuadrado-Ballesteros, B. (2015). Effect of
financial reporting quality on sustainability information disclosure. Corporate social
responsibility and environmental management, 22(1), 45-64.
https://doi.org/10.1002/csr.1330

1040


https://doi.org/10.1108/09675421011088152
http://www.kpmg.at/uploads/media/The_Future_of_Corporate_Reporting_Web.pdf
http://integratedreporting.org/wp-content/uploads/2015/03/13-12-08-THE%20INTERNATIONAL-IR-FRAMEWORK-2-1.pdf
http://integratedreporting.org/wp-content/uploads/2015/03/13-12-08-THE%20INTERNATIONAL-IR-FRAMEWORK-2-1.pdf
https://doi.org/10.1504/IJSEI.2016.076687
https://doi.org/10.1016/S2212-5671(14)00488-2
https://doi.org/10.22495/cocv12i1c9p7
https://doi.org/10.7205/milmed-d-10-00394
https://doi.org/10.7205/milmed-d-10-00394
https://integratedreporting.org/wp-content/uploads/2012/06/KPMG-Integrated-Reporting-Performance-Insight-Through-Better-Business-Reporting-Issue-2
https://integratedreporting.org/wp-content/uploads/2012/06/KPMG-Integrated-Reporting-Performance-Insight-Through-Better-Business-Reporting-Issue-2
http://integratedreporting.org/wp-content/uploads/2017/03/Mar2017_IntegratedReportingForALongtermStrategy.pdf
http://integratedreporting.org/wp-content/uploads/2017/03/Mar2017_IntegratedReportingForALongtermStrategy.pdf
https://doi.org/10.1007/s11156-015-0536-y
https://doi.org/10.1007/s10551-012-1617-7
https://doi.org/10.1016/j.jclepro.2016.08.055
https://dx.doi.org/10.2139/ssrn.2876145
https://doi.org/10.1002/csr.1330

E n mn Global Business and Management Research: An International Journal
Vol. 13, No. 4s (2021)

Marrone, A., & Oliva, L. (2019). Measuring the level of integrated reporting alignment with
the< IR> framework. International Journal of Business and Management, 14(12), 110-
120. https://doi.org/10.5539/ijbm.v14n12p110

Matemane, M. R., & Wentzel, R. (2019). Integrated reporting and financial performance of
South African listed banks. Banks and Bank Systems, 14(2), 128-139.
http://dx.doi.org/10.21511/bbs.14(2).2019.11

Melegy, M., & Alain, A. (2020). Measuring the effect of disclosure quality of integrated
business reporting on the predictive power of accounting information and firm value.
Management Science Letters, 10(6), 1377-1388.
http://dx.doi.org/10.5267/j.msl.2019.11.019

Milne, M. J. (2002). Positive accounting theory, political costs and social disclosure analyses:
a critical look. Critical perspectives on accounting, 13(3), 369-395.
https://doi.org/10.1006/cpac.2001.0509

Moloi, T., & Iredele, O. (2020). Firm Value and Integrated Reporting Quality of South African
Listed Firms. Academy of Strategic Management Journal, 19(1), 1-12.

Mukeredzi, T. C. G. (2019). Impact of integrated reporting on financial performance [Doctoral
dissertation, KwaZulu-Natal University]. Research Space Open.

Nurkumalasari, 1. S., Restuningdiah, N., & Sidharta, E. A. (2019). Integrated reporting
disclosure and its impact on firm value: Evidence in Asia. International Journal of
Business, Economics and Law, 18(5), 99-108.
https://doi.org/10.1080/23311975.2020.1736866

Pistoni, A., Songini, L., & Bavagnoli, F. (2018). Integrated reporting quality: An empirical
analysis. Corporate Social Responsibility and Environmental Management, 25(4), 489-
507. https://doi.org/10.1002/csr.1474

Pivac, S., Vuko, T., & Cular, M. (2017). Analysis of annual report disclosure quality for listed
companies in transition countries. Economic research-Ekonomska istrazivanja, 30(1),
721-731. https://doi.org/10.1080/1331677X.2017.1311231

Ramchander, S., Schwebach, R. G., & Staking, K. I. M. (2012). The informational relevance
of corporate social responsibility: Evidence from DS400 index reconstitutions. Strategic
Management Journal, 33(3), 303-314. https://doi.org/10.1002/smj.952

Robertson, F. A., & Samy, M. (2015). Factors affecting the diffusion of integrated reporting—
a UK FTSE 100 perspective. Sustainability Accounting, Management and Policy
Journal, 6(2). https://doi.org/10.1108/SAMPJ-07-2014-0044

Ruiz-Lozano, M., & Tirado-Valencia, P. (2016). Do industrial companies respond to the
guiding principles of the Integrated Reporting framework? A preliminary study on the
first companies joined to the initiative. Revista de Contabilidad, 19(2), 252-260.
https://doi.org/10.1016/j.rcsar.2016.02.001

Saunders, M., Lewis, P., & Thornhill, A. (2007). Research methods. Business Students 4th
edition Pearson Education Limited, England.

Serafeim, G. (2015). Integrated reporting and investor clientele. Journal of Applied Corporate
Finance, 27(2), 34-51. https://dx.doi.org/10.2139/ssrn.2378899

Setayesh, M. H., & Kazemnezhad, M. (2010). Disclosure in accounting. Accountant Quarterly,
8(227), 66-99.

Soumillion, V. (2018). The value relevance of integrated reporting in South Africa (Publication
No. 219188983) [Master dissertation, Gent University]. Semantic Scholar Open.

Stacchezzini, R., Melloni, G., & Lai, A. (2016). Sustainability management and reporting: The
role of integrated reporting for communicating corporate sustainability

1041


https://doi.org/10.5539/ijbm.v14n12p110
http://dx.doi.org/10.21511/bbs.14(2).2019.11
http://dx.doi.org/10.5267/j.msl.2019.11.019
https://doi.org/10.1006/cpac.2001.0509
https://doi.org/10.1080/23311975.2020.1736866
https://doi.org/10.1002/csr.1474
https://doi.org/10.1080/1331677X.2017.1311231
https://doi.org/10.1002/smj.952
https://doi.org/10.1108/SAMPJ-07-2014-0044
https://doi.org/10.1016/j.rcsar.2016.02.001
https://dx.doi.org/10.2139/ssrn.2378899

E n mn Global Business and Management Research: An International Journal
Vol. 13, No. 4s (2021)

management. Journal of Cleaner Production, 136, 102-110.
https://doi.org/10.1016/j.jclepro.2016.01.109

Suttipun, M. (2017). The effect of integrated reporting on corporate performance: Evidence
from Thailand. Corporate Ownership and Control, 15(1), 133-142.
https://doi.org/10.22495/cocv15ilartl3

Tilley, C. (2020) IIRC publishes 2019 Integrated Report: Building consensus towards a global
system.IIRC. https://integratedreporting.org/news/iirc-publishes-2019-integrated-report/

Tshipa, J. J. (2017). Corporate governance and financial performance: a study of companies
listed on the Johannesburg stock exchange [Doctoral dissertation, Pretoria University].
UPSpace Open. http://hdl.handle.net/2263/62685

Velte, P., & Stawinoga, M. (2017). Integrated reporting: The current state of empirical
research, limitations and future research implications. Journal of Management Control,
28(3), 275-320. https://doi.org/10.1007/s00187-016-0235-4

Vitolla, F., & Raimo, N. (2018). Adoption of integrated reporting: Reasons and benefits—A
case study analysis. International Journal of Business and Management, 13(12), 244-
250. http://dx.doi.org/10.5539/ijbm.v13n12p244

Vitolla, F., Raimo, N., & Rubino, M. (2019). Appreciations, criticisms, determinants, and
effects of integrated reporting: A systematic literature review. Corporate Social
Responsibility & Environmental Management, 26(2), 518- 528.
https://doi.org/10.1002/csr.1734

Wen, L. P, Yap Kiew Heong, A., & Lim Chee Hooi, S. (2017). Integrated Reporting and
Financial Performance. Management & Accounting Review (MAR), 16(2), 101-130.
http://dx.doi.org/10.24191/mar.v16i2.647

Xu Z.H. (2015) Research on the Effects of Intellectual Capital and Dynamic Capabilities on
Enterprise Performance [Doctoral dissertation, Shandong University].

Yildirim, G., Kocamus, T. U., & Tiiriidiioglu, F. O. (2017). Integrated Reporting: A Template
for Energy  Companies. Accounting and  corporate  reporting, 15.
http://dx.doi.org/10.5772/intechopen.68921

Zhang Z.W. (2019). Analysis on the Application of Corporate Comprehensive Reports—Take
CLP Holdings as an example. Finance and Accounting Newsletter, (1), 6.

Zhou, S., Simnett, R., & Hoang, H. (2016, May). Combined assurance as a new assurance
approach: Is it beneficial to analysts. In 26th Audit and Assurance conference (5).
Zhou, S., Simnett, R., Green, W. (2017). Does integrated reporting matter to the capital market?

J. Account. Fin. Busines. Stud. 53, 94-132. https://doi.org/10.1111/abac.12104

Zikmund, W. G., Carr, J. C., & Griffin, M. (2013). Business Research Methods (Book Only).

Cengage Learning.

1042


https://doi.org/10.1016/j.jclepro.2016.01.109
https://doi.org/10.22495/cocv15i1art13
https://integratedreporting.org/news/iirc-publishes-2019-integrated-report/
http://hdl.handle.net/2263/62685
https://doi.org/10.1007/s00187-016-0235-4
http://dx.doi.org/10.5539/ijbm.v13n12p244
https://doi.org/10.1002/csr.1734
http://dx.doi.org/10.24191/mar.v16i2.647
http://dx.doi.org/10.5772/intechopen.68921
https://doi.org/10.1111/abac.12104

