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Table 1 
Institutional Pressure and Characteristics of the Adoption of integrated reporting in Brazil

Pressure Example of 
organizations Motivation for Adoption Characteristic of 

Adoption Source

Coercive State-owned 
companies, universities

Compliance with legal 
obligations (e.g., TCU*, Law 

No. 13,303/2016)

Formal, compliance-
oriented

Calado et al. (2024); 
Maria et al. (2022)

Normative Large private 
companies

Adherence to professional 
standards and 

recommendations from 
regulatory bodies

Formal, seeking 
professional legitimacy

Reis and Morais (2021); 
Maria et al. (2022)

Mimetic Publicly traded private 
companies

Imitation of leaders and 
international best practices

Aesthetic and symbolic, 
reputation-oriented Reis and Morais (2021)

Note. Adapted from Calado et al. (2024); Maria et al. (2022); Reis and Morais (2021).  

*TCU = Federal Court of Accounts.



Table 2 
Operationalization of the board’s characteristics and its relationship with the mechanisms of 
institutional isomorphism.

Variable Isomorphism Mechanism

Gender diversity Normative International standards and associations such as IBGC exert pressure 
for gender representation

Independence Normative Result of recommendations on corporate governance best practices 
issued by regulatory agencies and professional bodies.

Activity Coercive / Normative

Size Mimetic Arises from the imitation of board structures of leading companies or 
sector benchmarks in contexts of uncertainty.

Fernandes (2020).
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Table 3 
Variables measuring Integrated Reporting Quality:  content, history, and assurance and reliability.

VARIABLE CONTENT

Content

Assessed according to eight elements of the IIRC framework: organizational overview and 
external environment, strategy and resource allocation, outlook, performance, governance, basis 
of presentation, risks and opportunities, and business model. In addition, the concepts of capital 
and the value creation process were considered, totaling 10 content elements. 

Expected sign Positive.

Data measurement

0 (absence of the content element) 
1 (presence of the content element, but with poor description and little reference to the guiding 
principles of IR);

the guiding principles of IR); 
3 (presence of the content element with a balanced description, an average amount of 
information, and references to the guiding principles of IR); 
4 (presence of the content element with detailed description and many references to the guiding 
principles of IR); and

Score Minimum 0, maximum 50.

Reference

Data source Integrated reports of Brazilian companies from 2016 to 2023.

VARIABLE HISTORY

History reporting, individuals responsible for the process, main consumers, compliance with disclosure 
standards, and CEO commitment. 

Expected sign Positive.

Data measurement For each item, 0 (absence) or 1, otherwise

Score Minimum 0, maximum 7.  

Reference

Data source Integrated reports of Brazilian companies from 2016 to 2023.



VARIABLE ASSURANCE AND RELIABILITY

Assurance and 
Reliability and recognition of intellectual capital. 

Expected sign Positive.

Data measurement For each item, 0 (absence) or 1, otherwise

Score Minimum 0, maximum 3.

Reference

Data source Integrated reports of Brazilian companies from 2016 to 2023.

Note. Developed by the authors based on the content analysis of the integrated reports of companies listed on B3 
between 2016 and 2023.

Table 4  
Variable measuring Integrated Reporting quality: Form.

VARIABLE FORM

Form
It includes the following criteria: user accessibility to the report, conciseness, and readability/
clarity.

Expected sign Positive.

Data measurement

Accessibility was measured according to the following scale: 0 (not applicable); 
• 1 (report available only in print); 
• 
• 
• 4 (report accessible online through a highly interactive platform on the company’s 

website; and
• 5 (report highly accessible, with a highly interactive web platform and additional access 

through social media.
Conciseness was measured by the number of pages in the report: 

• 0 (not applicable); 
• 1 (more than 200 pages); 
• 2 (between 151 and 200 pages); 
• 3 (between 101 and 150 pages); 
• 4 (between 51 and 100 pages); and
• 5 (fewer than 50 pages).

Readability and clarity were measured as follows: 
• 0 (absence of elements that facilitate reading and comprehension); 
• 

abbreviations); 
• 
• 
• 
• 5 (very good layout of the index, graphs, and tables, all clearly connected to the 

Score Minimum 0, maximum 15.

Reference

Data source Integrated reports of Brazilian companies from 2016 to 2023.

Note. Developed by the authors based on the adapted criteria proposed by Pistoni et al. (2018), Bardin (2004) and Nossa (2002).



Table 5 
Study Variables.

Acronym Description Reference Data Source Expected 
Sign

BOARDSIZE Independent variable measuring the number of 
members on the board of directors.

Frias-Aceituno et al. (2013); 
Gandía (2008);

Xie et al. (2003).
FR*, item 12.5/6 +

BOARDIND Independent variable measuring the 
percentage of independent directors.

Cornett et al. (2008);  
Chi et al. (2015). FR*, item 12.5/6 +

Independent variable representing the 
proportion of women on the board of directors.

McGuinness et al. (2017); 
Gerwanski et al. (2019); Gul 

et al. (2007)
FR*, item 12.5/6 +

BOARDACT Independent variable measuring the number of 
annual meetings of the board of directors.

Kanagaretnam et al. (2007); 
Xie et al. (2003);  

Frias-Aceituno et al. (2013).

FR*, item 12.3 +

CSRCOM corporate social responsibility/sustainability 
committee.

 
 Anifowose (2016). FR*, item 7.8 +

ROE Comdinheiro® +

SIZE
as the natural logarithm of total assets. 

Frias-Aceituno et al.  (2014); 
Ghani, Jamal, Puspitasari 

and Gunardi (2018).
Comdinheiro® +

AGE Firm age as a proxy for stability, calculated as 

until the end of 2020.
Comdinheiro® +

Note.  Developed by the authors based on information extracted from the integrated reports of companies listed on B3, 

cited in the table. *FR = Brazilian Reference Form (Formulário de Referência
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Note. Study data based on the IR of the sample companies. 
Translate: Mean IRQ, Year.
Figure 1. Evolution of Mean IRQ (2016–2023).
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from IRs. 
Translate: Environmentally Sensitive Sector; Non-sensitive; Sensitive; Mean IRQ ; Year.

Figure 2. Evolution of the Mean IRQ by Environmental Sensitivity (2016–2023).



Table 6 
Descriptive statistics of variables (2016 – 2023)

Mean SD CV (%) Minimum Maximum     25% Median P75%

IRQ 63.89 5.72 8.95 46.0 74.0 60.0 64.5 68.0

BOARDSIZE 8.43 1.62 19.26 5.0 14.0 7.0 8.5 9.0

BOARDIND 41.18 20.95 50.88 0.0 100.0 25.0 37.5 55.56

10.05 10.43 103.83 0.0 33.33 0.0 10.0 14.29

BOARDACT 24.71 21.57 87.3 4.0 200.0 14.0 23.0 30.0

ROE 15.33 24.59 160.46 -87.65 243.38 8.68 16.47 20.82

SIZE 9.8 1.22 12.49 7.31 12.11 9.27 9.94 10.64

AGE 66.02 37.95 57.49 16.0 180.0 24.0 63.0 91.25

Note.  Data prepared by the authors based on the analysis of integrated reports from companies listed on B3 (2016-2023).



Table 7 

Variable p-value Hypothesis Interpretation

BOARDSIZE 0.270 0.734 H4

BOARDIND -0.577 0.334 H2

-1.654 0.000 H1 associated with lower IRQ, contrary to the hypothesis.

BOARDACT -0.924 0.019 H3 lower IRQ, also contrary to the hypothesis.

ROE -1.432 0.000 H6

SIZE (ln) 2.173 0.000 — integrated reports.

AGE -2.567 0.000 —

-0.812 0.072 H7

between 2016 and 2023.
















