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Stakeholders or Legitimacy Theory? The Rationale Behind

The Company's Materiality Analysis: Evidence from Indonesia

Abstract: This study aims to assess the disclosure of materiality analysis in sustainability
reports based on the perspectives of legitimacy theory and stakeholder theory. This study
uses the content analysis method to identify whether materiality information is explained
in detail. The research sample is 150 company reports listed on the Indonesia Stock
Exchange from 2018 - to 2020. To measure the quality of materiality analysis, the
researcher developed an index using the GRI approach. This study proves that the
legitimacy theory perspective is mostly the basis for the company in conducting
materiality analysis. This study also found no significant improvement in the quality of
materiality topic analysis from 2018 to 2020. Companies with lower ROA and ROE tend
to have a better quality of materiality analysis, while the quality of materiality analysis is
not related to the company's DER. Lastly, this study proves that firms with larger asset
sizes perform better on materiality analysis. The findings may assist in improving
sustainability reporting quality through better materiality assessment disclosures. The
measure of the quality of the materiality analysis developed in this study can be used to
capture the company's motivation behind the materiality analysis.

Keywords: materiality disclosure, sustainability report, material topics, materiality
analysis

1. Introduction

Increased awareness of stakeholder groups causes companies to face various
reporting demands. In response to this demand, there has been an increase in company
reports over the last decade (1). One of the reports that many parties demand is a
sustainability report. Although more and more companies are compiling sustainability
reports, many parties still criticize because the quality and credibility of the information
are still questionable. Even the reports that have received assurance are no exception.

The reasons for this criticism are manifold: due to the limited and voluntary nature
of reporting (2, 3), regulations that are still evolving (4), and incomplete standardization
(5). It is also due to the vulnerability to manipulation through the narrative character of
the report (6, 7) or the lax management policy in selecting the reported content (8).

Before identifying material topics, the Global Reporting Initiative (GRI)
ﬁmul‘agcs companies to conduct a materiality analysis. Materiality analysis helps
improve the guality of sustainability reports, This assessment will confirm that material

issues are recognized, and the company publishes a high-quality sustainability report. The




materiality assessment identifies material issues for the company and its stakeholders
(i.e., economic, social, and environmental issues) (9).

Materiality analysis allows companies to determine report content in a structured
manner to confirm the report addresses relevant topics and aspects with relevant
stakeholders (10,11,12). The Global Reporting Initiative (GRI) defines 'ﬁlusivity and
stakeholder materiality as two reporting principles. It requires companies to improve the
quality of reporting through information about materiality analysis (9).

The GRI standard presents a materiality matrix to identify relevant topics from the
relevant stakeholders. According to (13), identifying material topics to determine the
content of the sustainability report will impact the sustainability report's quality. (14) state
that determining materiality reflects the process of management's decision to publish
specific information. They argue that firms may use the concept of materiality to exclude
negative information. At the same time, (11) asserted that company transparency to
relevant stakeholders could be improved through materiality analysis.

Several studies observe materiality topics in sustainability reports by identifying
determinants of materiality disclosure (15, 16, 17, 18). In 2013 KPMG's research found
of the 250 largest companies reporting "materiality" in their Sustainability Report, only
59% described the process of conducting a "materiality" analysis. The same thing is still
being discovered four years later. The company has not explained the materiality analysis
process (KPMG, 2017).

Their research aims to assess whether disclosure of materiality analysis improves
reporting. However, some gaps have not been explained in previous empirical studies
regarding theoretical perspectives that can help explain the motives for disclosing
material information, which can help increase the report's credibility.

Based on the legitimacy theory perspective, companies use sustainability reports to
justify their activities to the public as the legitimacy of company activities (17). Based on
stakeholder theory, sustainability reports are not always inaﬂed for all interests but for
certain individual interest groups determined by the company. In this case, the
sustainability report is a means of accountability to the company's stakeholders, even

according to (18), sometimes based on pressure from specific stakeholders.

The company's reporting on topics relevant to critical stakeholders only is an

instrument in stakeholder theory's (managerial) branch. Companies tend to provide a




detailed description of their materiality analysis if stakeholders are their primary target
(19). Meanwhile, if the company seeks legitimacy by utilizing sustainability reports, the
topics reported tend to be influenced by the company's choices addressed to the broader
community. They tend to ignore specific stakeholders. Therefore, in the legitimacy theory
perspective, companies tend to provide a simple and limited explanation of materiality

analysis.

Based on the previous literature, research on materiality anﬁis in sustainability
reports in Indonesia is relatively unexplored. So far, research on the disclosure of
materiality of non-financial information has focused on Europe and other Western
countries (20, 21, 22“13) highlights that materiality research is still not widely explored.
This research aims to fill the research gap by using empirical evidence to examine the
concept of materiality in sustainability reporting on public companies in Indonesia. The
following research problems will answer the theoretical background of the company in

conducting materiality analysis.
RQ1. How do companies in Indonesia report their materiality analysis?

RQ2. What is the relationship between disclosure of materiality analysis and

financial company characteristics?

Using legitimacy and stakeholder (managerial) theories, botl'ﬁsearch problems
will be discussed. This study assesses 150 sustainability reports from companies listed on
the Indonesia Stock Exchange from 2018 to 2020 using a content analysis approach.

If management discloses brief and unclear information about materialiﬁnalysis,
this indicates the company's legitimacy strategy. However, if a company seeks to improve
the quality of its reporting, the materiality analysis process should be more understandable
to stakeholder groups. This practice means that the materiality analysis aligns with the

stakeholder theory perspective.

20
Furthermore, this paper is structured as follows: part two discusseﬁe literature

review, which contains the theory of legitimacy and stakeholders and its relation to the
concept of materiality. Section three discusses previous research and development of
disclosure rﬁsures of materiality. Following the research methods in section four,
section five presents the results and discussion. The last section presents the conclusions

of the study.




2. Literature Review

According to GRI, sustainability reports are a means to "understand and manage
the impact of sustainable development on an organization's activities and strategies" %
This study uses GRI standards in developing measurement instruments to examine the
disclosure of information about the materiality process in sustainability reports. This
standard contains general disclosures that govern the requirements for reporting on
material topics (9).

Although standard-setters try to provide more binding content to sustainability
reports through the materiality concept, reporting on materiality topics remains voluntary.
There is a leeway of choice in this case, which can cause ﬁondition where the quality of
reporting will not improve even if the company conducts a materiality analysis.

Because materiality analysis mirrors management decisions, it is interesting to
examine and assess management's perspective in reporting materiality analysis. Whether
material topics depend on management decisions and benefit stakeholders, two theories
can explain the disclosure of material analysis.

Despite many studies on voluntary reporting, a comprehensive theoretical
framework to explain why companies disclose sustainability reporting still does not exist
(23); (24). According to these theories, this phenomenon is categorized into economic,
social, or political-based approaches (24); (25); (26).

Economically based theories such as decision usefulness theory, agency, voluntary
disclosure, or signals discuss how voluntary disclosure affects stakeholders and markets
(18). These theories explain that companies make voluntary disclosures to get a positive
image that differs from other companies.

Meanwhile, theories such as stakeholder, legitimacy, or institutional assume that
companigg work in the context of broader society. In this case, the company's survival
depends on various stakeholder grouﬁ and must react to social pressures (23). Asa result,
voluntary reporting is leveraged to manage relationships and direct the public's

impression of the company (27).

To explain how cggmpanies report materiality analysis and identify material topics,
researchers usually use stakeholder theory and legitimacy theory. These two theories are
built on political-economic assumptions that represent two perspectives that offer insight

into phenomena at different levels of resolution (28).




Furthermore, these two theories are used because materiality analysis in
sustainability reports will encourage companies to involve and communicate with various
stakeholder groups. This action confirms that the company is part of the community
system. The survival of companies depends on how they manage relationships with the

community (29).

Stakeholder theory suggests organisations pay attention to stakeholders' interests,
i.e., "any group or individual who can influence or be influenced by the achievement of
organisational goals" (30). According to (31), stakeholder theory can examine the extent

to which and how companies manage stakeholders.

There are two stakeholder theories: normative and managerial (28, 29). According
to normative thinking, companies are accountable to all stakeholders who have the right
to know the implications of their operations. This stakeholder theory view is known as

stakeholders with ethical values (34).

Meanwhile, the managerial perspective claims that companies use voluntary
reporting to manage the most important stakeholders for the company's sustainability
(35). In stakeholder theory, voluntary reporting manages the company's primary
stakeholders (18).

Research by (36) proves that the primary reason for providing CSR information is
to improve the company's image and manage critical stakeholder interests. Furthermore,
(37) found that broader reporting was given to topics under pressure from specific
stakeholders and found variations in report ctent depending on the key stakeholder
interests. Similarly, (38) identified intense pressure from stakeholder groups as a

determinant to direct CSR strategy and reporting.

In addition to stakeholder theory, sustainability reports are also often explained
through the perspective of legitimacy theory (35, 36). Based on the theory of legitimacy,
the company always tries to ensure that its activities do not violate the rules and norms of
the surrounding community (41). Legitimacy theory assumed a "social contract" between
a business organisation and its respective communities. In legitimacy theory, a
community is supposed to be a unit without looking at individuals separately (30, 32).

Thus, this theory deals with the relationship between organisations and society. In




contrast to stakeholder theory, the purpose of sustainability reports in the perspective of

legitimacy theory is the wider community, not just certain groups.

Research by (39) found that companies involved with legitimacy threats have
higher narrative disclosure ratios than those that do not. These results indicate that
companies provide narrative information to demonstrate commitment to the environment.
This disclosure follows the predictions of the legitimacy theory. While (40), shipping
companies tend to report more immaterial topics. On the other hand, material topics are
not overreported without responding to stakeholder requests. This finding also shows that
companies consider legitimacy in a traditional business context and not in terms of their

responsibilities to society.

Next, (41) proved that there were differences in the materiality identification
process in companies. (41) findings show differences in the company's perspective, which

makes the effectiveness and consistency of the materiality analysis different.

In sustainability reporting, materiality analysis is how companies determine and
prioritise relevant topics through a materiality matrix (1). All issues or topics from this
analysis should be part of the sustainability report. erial topics are important because
the relevance of corporate decisions to stakeholders can affect the company's long-term

viability (46).
The concept of materiality originates from the term ig financial reporting, and there

are several definitions for this concept. The IASB states that information is material if;
omitting them or misrepresenting them could influence the user in making economic

decisions (IASB, 2010).
Due to the broad scope of the materiality concept and the complex determination

process, GRI provides guidelines to assist companies in determining materiality topics.
In sustainability reporting, materiality is the principle for determining what topics are
relevant to be reported in a sustainability report. Since not all material topics are equally

important, it is necessary to emphasise the priority in the report (9).




The result of the materiality analysis is a materiality matrix. This matrix reflects the

prioritised aspects and topics from the company and stakeholders' perspectives (1).

Influence on stakeholder
assessments & decisions

Significance of economic, environmental,
& social impacts

Figure 1. Visual representation of prioritisation of topics

Companies select the most significant material topics regarding their sustainability
implications and act accordingly in applying a materiality analysis. If a topic is considered
material, then the topic must be explained extensively in the sustainability report,

including the allocation of resources and the efforts made by the company (15).
(21) assert that materiality is the primary guide to, at least, limiting the problem of

low credibility of the report due to the flexibility of choice. (12) underlined materiality is
important when sustainability reports must disclose value relevance to distinguish

between important and unimportant issues.
(13) highlights the concept of materiality in social and environmental disclosures

because companies can use it as an excuse not o disclose information that can potentially
harm the company. (13) states that the precondition for determining undisclosed
information is a materiality analysis process. This process indicates management's

choices about what to disclose and what not to disclose in the report.

(43) argue that materiality significantly influences the formulation and
implementation of corporate strategy and risk management processes and is essential in
preparing sustainability reports. (14) concluded that disclosing material topic analysis on

sustainability reporting increases organisational transparency.




Several researchers (15, 44, 45, 46, 16) have studied the materiality analysis
disclosed by companies. (15) found that companies that rank well on sustainability
materials significantly outperform companies that rank poorly on this topic. In contrast,
companies that rank well on the issue of immaterial sustainability do not significantly
outperform companies that rank poorly on the same topic. (15) regarding material and

immaterial topics refer to the materiality map issued by the SASB.

(44) examined the factors that influence the materiality disclosure of companies in
Malaysia. They found that board size, company size, profitability, and industry are
insignificant in disclosing materiality in corporate sustainability reports. This study
applies materiality and disclosure based on the index developed (21) to measure the

materiality disclosure,
(21) examine the factors inﬁenci ng materiality disclosure in the integrated report.

They found that the industry, board size, and diversity were significant factors in
disclosing materiality in the integrated report. Disclosure of materiality is gauged by two
constructs, namely weight and relevance. The materiality weight is gauged by the number
of materiality words in the sustainability report. The relevance of materiality is measured

in categories 0 — 5.

identified the factors for materiality analysis in the integrated report. They
found that the guality of material disclosure (MDQ) was positively related to the effects
of learning, gender diversity, and assurance of non-financial information in integrated
reports. To measure the quality of material disclosures, they use a seven-component score

based on the IIRC (International Integrated Reporting Committee) materiality principle.

The study by (16) evaluates the level of materiality disclosure analysis on
companies in the Gulf Cooperation Council and its determinants. Their materiality
analysis developed a rating from O (no information) to 5 (comprehensive disclosure) to

measure the disclosure level.

Research by (46) at state-owned enterprises (SOEs) in Spain found a lack of
materiality disclosure in sustainability reports. The low disclosure of materiality
processes is an indicator of the symbolic legitimacy of SOEs. When the disclosure of

sustainability information is mandatory, fewer organisations carry out materiality analysis




to determine the content of the sustainability report. To measure the level of materiality

disclosure, they use a classification index of 0 — 5.

Therefore, this study contributes to providing an overview of the theoretical reasons

of stakeholder and legitimacy theory regarding the differences in the company's
materiality analysis process. This study adopts the (48) approach linked to the GRI
materiality guidelines to determine whether a company uses a stakeholder managerial

theory perspective or a legitimacy strategy in a sustainability report.

Table 1. Characteristic Legitimacy and Stakeholders Theory

Characteristics Legitimacy theory Stakeholder theory (Managerial)
Companies looking Social  contract/License  to Accountability to the  most
for operate influential stakeholders
Addressees Society in general Most powerful stakeholders
Reporting objective  Compliance with social values Managing critical  stakeholder

and norms interests
Materiality analysis Discuss materiality analysis to Discuss the materiality analysis to
Process demonstrate concordance with now concordance  with  the

the expectations of society

generally.

signate methods of
identification of stakeholders and
topics and aspects

expectations of the most influential
stakeholders
Define materiality analysis

Stress  topics  instead of Determine methods for identifying
stakeholders stakeholders and topics, and aspects
Do not explain methods and Explain the methods and processes
processes

Source: (52)

Based on (36), companies that adhere to legitimacy theory tend to make short and
fuzzy materiality analysis disclosures, not explaining the methods and processes.
Meanwhile, managers who adhere to stakeholder theory will provide a more detailed

materiality analysis according to the needs of priority stakeholders.

GRI provides several guidelines for materiality analysis that companies must carry
out. The GRI G3 Guidelines are GRI guidelines that include fairly detailed materiality
considerations. They are guidelines for determining whether a particular topic is material
enough to be presented in a sustainability report (13). In addition, considering that
companies that publish sustainability reports in Indonesia use the GRI standard, this study

develops a materiality analysis disclosure measure adjusted to the GRI rules, especially




on GRI 102-46. Table 2 shows the indicators used in this study on the quality of the

company's materiality analysis.

Table 2. Measurement of the Materiality Analysis Disclosure

Description Measurement Score Note
_ Comprehensive 2 > 2 sentences
a. The company explains the process of .
. . . Limited 1 <= 2 sentences
determining report content and topics.
None 0
Comprehensive 2 > 2 sentences
b. The company explains the application of L
. pany ex| Pl Limited 1 <= 2 sentences
reporting principles to determine report content.
None 0
. - . Yes 2
c. There is a materiality matrix
No 0
2
d. There is a list of material topics 1dentified in Yes 2
the sustainability report No 0
Maximum Score 8 100%

This measurement method follows the methodology in content analysis, which
allows qualitative data to be converted into quantitative data systematically and
objectively. According to (37), content analysis in reports is carried out by identifying
words, sentences, or thematics. This method has been widely used in research that
analyses content reports or articles (38, 39, 40, 41, 42). Thus, based on the assessment
above, each company will get a maximum score of eight for disclosing its materiality
analysis.

3. Research methods

The object of this research is the sustainability report of companies listed on the

Indonesia Stock Exchange. The research population is all companies that prepare
sustainability reports. Furthermore, this study explores the application of the company's

materiality analysis disclosed in its sustainability report.

This study uses two sample selection criteria, first, corEanies that prepare
sustainability reports for the period 2018 — 2020; second, the company copgducts a
materiality analysis and reports this information in the sustainability report. For this
reason, all reports screen using specific keywords (materiality, materiality analysis).

Based on this process, the research sample became 50 out of 110 companies, so the




research observations were 150 company sustainability reports—sample distributed in the

following table.

Table 3. Research Sample

Criteria Total
Listing Company 709
Not publish Sustainability Report 542
Not consistent published in the period 2018-2020 117
Sample 50

Observation 150

This study uses a content analysis approach in collecting data. Overall, the data
collection in the sustainability report is based on a qualitative approach, which is
expanded by quantitative analysis steps to alﬁver research questions. The following are
the steps of this research: First, collect qualitative data by extracting data from
sustainability reports on materiality analysis reporting: second, develop a materiality
disclosure index; The third, calculate the quality of disclosure of materiality analysis and
identify the characteristics of the company based on the theoretical perspective they use.

Analysis of the sustainability report is carried out (ﬁalitatively by sorting out
information about a) the process and basis for determining report content and material
topic boundaries and b) explanation of how the organisation implcmcntsdcporting
principles to determine report content. Material topic determination should be carried out
using the principles of stakeholder inclusivity and materiality. The materiality principle
identifies material topics based on the following two dimensions: the importance of the
organisation's economic, environmental, and social impacts; the substantial influence of
those impacts on stakeholder assessments and decisions.

Two researchers read the sustainability report on the materiality analysis section to
ensure all necessary information and overcome subjectivity. Furthermore, they discussed
the conclusions to reach an agreement if there were differences in results. Based on the
results of this process, the quality index from the materiality analysis will be calculated.
4. Results and Discussion

The presentation of the results is structured as follows: First, it presents a

description_pof the data on the sample companies consisting of material topics of

companies based on economic, social, and environmental categories; the method used by




the company in determining the material topic as well as the company sector. To answer
the research question about how companies report their materiality analysis, table 3
presents the disclosure scores per category. Furthermore, this study uses crosstabulation

to identify the relationship between company characteristics and materiality analysis.
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Figure 2. Economy Topics

Economic performance and indirect economic impact are the topics most chosen by
companies. Economic performance is a material topic for 131 companies, followed by
indirect economic impact for 100 companies. The topic of anti-corruption is a topic that
is considered necessary by 82 companies. Meanwhile, anti-competitive behavior and
market presence are not important material topics for most companies, including tax

topics that are only of interest to 2 sample companies. This finding indicates
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Figure 3. Social Topics
Companies' top four topics in great demand are occupational health and safety, training

and education, and employment and local communities. Meanwhile, less than half of the
sample companies disclosed other social topics. Public policy is a material topic that the

eight sample companies only disclose.
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Figure 4. Environment Topics

Figure 3 shows the three material topics about the environment disclosed mainly by

companies, namely energy, emission, and waste and effluent. Material topics on




biodiversity, environmental assessment materials, and suppliers are three topics that have
received little attention from the sample companies.

Further analysis identifies how the company determines its material topics. The way
the company determines material topics shows how important the company considers the
process of dggiding material topics for determining the content of the sustainability report.
(13) states that the materiality analysis process indicates management's decision to
publish certain information. They argue that companies can (intentionally) use the
concept of materiality not fo disclose negative information. The following figure

describes the methods used by companies in determining materiality topics.
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Figure 5. The method in determining materiality topics

Of the several methods companies use, most companies use methods that involve
more internal parties. These methods include internal discussions, internal workshops,
top management interviews, internal assessments, and reviews of the previous year's
topics compared to methods involving stakeholders or parties outside the company, such
as surveys. Based on (36), companies that adhere to legitimacy theory will tend to make
short and fuzzy materiality analysis disclosures, not explaining the methods and processes
in detail and not involving parties outside the company too much.

Next, Table 3 describes the value of disclosure of materiality analysis during the

research year.




Table 3. Materiality Analysis Disclosure

Year Total
2018 2019 2020 Company

Disclosure Measurement

a. The company explains the process of

. . Comprehensive 14 17 17 48
determining report content and topics.
Limited 27 26 25 78
None 9 7 8 24
b. Ih-c. company explains the L.l]1]1|IL‘Ll1|U]1 of Comprehensive 18 19 21 58
reporting principles to determine report content.
Limited 21 22 19 62
None 11 9 10 30
c¢. There is a materiality matrix Yes 35 35 31 101
No 15 15 19 49
d. There .is a !iT\l of material topics identified in Yes 46 46 48 140
the sustainability report
No 4 4 2 10

Based on table 3, generally, companies report materiality analysis. However, there
are still companies that do not explain the materiality analysis. There are still more
companies that make limited disclosures than those that disclose comprehensively. These
findings prove that legitimacy theory is still the majority of theories used by companies
in analysing materiality topics. To give a little explanation, some companies don't even
explain the process of analysing the materiality topic. This findinﬁould be interpreted
as companies' tendency to consider this process not so necessary. This finding is in line
with the regearch by (43) on the materiality assessment process at the top 10 UK retailers.
They find that disclosure of materiality assessments in sustainability reports is limited. In
addition, the materiality assessment reveals that companies adopt various approaches to
assessing materiality.

Table 3 also shows that most companies (92) do not implement reporting principles
in determining the content of sustainability reports. This finding indicates that the
company does not yet understand the principles of sustainable repoa'ng. As a result,
sustainability reporting tends to be copying what other companies do. An explanation of
how the organisation has applied the reporting principles to determine report content is
what the company should do. This explanation is essential to show the quality of the
content of the sustainability report (45).

(17) explains that organizational structures and practices lead to homogeneity.

Organizational structures (including their reporting systems) and methods adopted by




various organizations tend to be similar to conform to what is considered 'normal’ by a
particular society or group. Organizations that deviate from structures considered normal
have a potential to have problems gaining or maintaining legitimacy.

In sustainability reporting, materiality is the principle that determines what topics
are material enough to be rcpaa:d. The materiality matrix shows a two-dimensional way
of assessing whether an issue 18 material; and that a topic can be material based on only
one of these dimensions. The use of this exact matrix is not required; however, the
existence of this matrix at least shows the company's seriousness in analyzing the
materiality topic. Out of 150 observations, 92 observations use the materiality matrix to
determine the topic. The remaining 58 companies do not have the materiality matrix. The
explanation of the materiality topic analysis is only descriptive and narrative.

The last indicator of materiality analysis quality is a list of materiality topics. A
total of 140 companies have a list of materiality topics. Meanwhile, only ten companies
did not explain the list of materiality topics. This finding is inconsistent with disclosures
102-47 required by the GRI Standards regarding the list of materiality topics. This finding
is interesting, considering that the company should first explain the list of materiality
topics before disclosing the sustainability report's contents. This finding can be
interpreted as there are still companies that do not understand the importance of the

process of determining material topics in sustainability reports.

Figure 6 shows the Materiality Analysis disclosure score over the three years of the

study.
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Figure 6. Score analysis Materiality per year




In 2018 five companies got the highest score (eight). In 2019 there were seven
companies; in 2020, only six compania This finding indicates that from 2018 to 2020,
there is no significant improvement in the quality of materiality topic analysis. The
importance of materiality analysis carried out correctly and following reporting principles
needs to be a concern of the company to ensure the quality of the content of the
sustainability report.

Furthermore, this study uses crosstabulation and chi-square analysis to identify the
relationship between the company's financial characteristics and the quality of materiality
analysis. The quality of materiality analysis is categorised as low (<=5) ﬁ high (>5) to
simplify the analysis. The characteristics of the companies identified are Return on Asset
(ROA), Return on Equity (ROE), and Debt Equity Ratio (DER). Low ROA values are
less or equal to 5 percent, moderate ROA values are above 5 percent to 20 percent, while
high values are above 20 percent.

ROE values are grouped according to three categories, low (less/equal to 15
percent), moderate (15-20 percent), and high (more than 20 percent). Meanwhile, DER is
categorised as low if it is more than 1, moderate (0.5 — 1), and high (less than 0.5).

Table 4. Crosstabulation ROA and Materiality Score

Materiality Score

Low High Total
ROA  Low Count 42 59 101
% within ROA 41.6% 58.4% 100.0%
% within Materiality Score 60.9% 72.8% 67.3%
% of Total 28.0% 39.3% 67.3%
Moderate Count 21 20 41
% within ROA 51.2% 48.8% 100.0%
% within Materiality Score 30.4% 24.7% 27.3%
% of Total 14.0% 13.3% 27.3%
High Count 6 2 8
% within ROA 75.0% 2@ 100.0%
% within Materiality Score 8.7% 2.5% 5.3%
% of Total 4.0% 1.3% 5.3%
Total Count 69 59 150
% within ROA 46.0% 54.0% 100.0%
% within Materiality Score 100.0% 100.0% 100.0%
% of Total 46.0% 54.0% 100.0%

Table 4 shows that the proportion of companies in the high materiality score is more
significant (54 percent) than in the low materiality score (46 percent). In the Low ROA

category, the proportion of the high materiality score is better (58 4 percent) than in the




low materiality score (41.6 percent). Otherwise, in the high ROA category, the low
materiality score is higher than the high materiality score.

ROA is a value that shows how efficiently the company uses its assets to make a
profit. The findings above indicate that companies with low ROA have better materiality
analysis. Meanwhile, companies with better ROA tend to have low-quality materiality
analysis. This finding can be interpreted as a company that is less able to profit, trying to
give a different impression to its stakeholders by compiling a better materiality analysis.
However, the Pearson chi-square (0.139 > (.05) does not prove a relationship between
ROA and Materiality score. o

Table 5. Chi-Square Tests

Value df Asymptotic Significance (2-sided)
Pearson Chi-Square 3.9512 2 .139
Likelihood Ratio 4.031 2 133
Linear-by-Linear Association 3.581 1 .058
N of Valid Cases 150

a. 2 cells (33.3%) have expected count of less than 5. The minimum expected count is 3.68.

Next, Table 6 shows the results of the crosstabulation between ROE and materiality

analysis score. ROE is a value that indicates how efficiently the company manages the
resources invested by its investors.

Table 6. Crosstabulation ROE and Materiality Score

Materiality Score

Low High Total
ROE |Low Count 51 66 117
% within ROE 43.6% 56.4% 100.0%
% within Materiality Score 73.9% 81.5% 78.0%
% of Total 34.0% 44.0% 78.0%
Moderate Count 9 9 18
% within ROE 50.0% 50.0% 100.0%
% within Materiality Score 13.0% 11.1% 12.0%
% of Total 6.0% 6.0% 12.0%
High Count 9 6 15
% within ROE 60.0% 40.0% 100.0%
%o Wi Materiality Score 13.0% 7.4% 10.0%
% of Total 6.0% 4.0% 10.0%
Total Count 69 150
% within ROE 46.0% 54.0% 100.0%
% within Materiality Score 100.0% 100.0% 100.0%
% of Total 46.0% 54.0% 100.0%

Table 6 shows that in the Low ROE, high materiality scores are higher (56 .4 percent) than

low materiality scores (43.6 percent). In contrast, low materiality scores in the ROE High




group were higher (60 percent) than high materiality scores (40 percent). This finding is
consistent with table 4. Companies with a smaller ROE tend to disclose materiality
analysis better than companies with a more significant ROE. However, the Pearson Chi-
Square number does not prove a significant relationship between ROE and Materiality
score (0.455>0.05). This finding confirms that companies tend to use sustainability
reports to change public opinion about companies, especially companies with unfavorable

financial conditions (60).

Table 7. Chi-Square Tests

Value df Asymptotic Significance (2-sided)
Pearson Chi-Square 1.6732 2 455
Likelihood Ratio 1.571 2 456
Linear-by-Linear Association 1.545 1 214
N of Valid Cases 150

a. 0 cells (0.0%) have expected count less than 5. The minimum expected count is 6.90.

Table 8 shows the crosstabulation between the DER and the materiality analysis
score. DER is a ratio that compares the company's debt with shareholder equity. The
higher the DER means the company has higher debt than its equity. This condition is

considered less good for the company.

Table 8. Crosstabulation DER and Materiality Score

Materiality Score

Low High Total
DER Low Count 38 60 98
% within DER 38.8% 61.2% 100.0%
% within Materiality Score 55.1% 74.1% 65.3%
% of Total 25.3% 40.0% 65.3%
Moderate Count 19 6 25
% within DER 76.0% 24.0% 100.0%
% within Materiality Score 27.5% 7.4% 16.7%
% of Total 12.7% 4.0% 16.7%
High Count 12 15 27
% within DER 44.4% 55.6% 100.0%
%min Materiality Score 17.4% 18.5% 18.0%
% of Total 8.0% 10.0% 18.0%
Total Count 69 Eg 150
% within DER 46.0% 54.0% 100.0%
% within Materiality Score 100.0% 100.0% 100.0%
% of Total 46.0% 54.0% 100.0%

Table 8 shows that high materiality scores in the low DER category are higher (61.2

percent) than low materiality scores (38.8 percent). The same is true for the high DER




category. This finding indicates that the DER value is not related to the company's
materiality score. Regardless of the DER condition of the company, the pany
continues to perform a good materiality analysis. This finding is significantly based on
the Pearson chi-square (0.004<0.05). This finding is in line with (27), who found a

significant positive relationship between leverage and the quality of environmental

disclosure.
Table 9. Chi-Square Tests
Value df Asymptotic Significance (2-sided)
Pearson Chi-Square 11.1432 2 .004
Likelihood Ratio 11.457 2 .003
Linear-by-Linear Association 1.941 1 .164
N of Valid Cases 150

a. 0 cells (0.0%) have expected count of less than 5. The minimum expected count is 11.50.

Table 10. Crosstabulation Size and Materiality Score

Materiality Score

Low High Total
Size <= 10 Trillion Count 17 14 31
% within Total Asset 54.8% 45.2% 100.0%
% within MS 26.6% 16.3% 20.7%
% of Total 11.3% 9.3% 20.7%
=10 Trillion Count 47 72 119
% within Total Asset 39.5% 60.5% 100.0%
%min MS 73.4% 83.7% 79.3%
%5 of Total 31.3% 48.0% 79.3%
Total Count 64 86 150

% within Total Asset 42.7% 57.3% 100.0%
% within MS 100.0% 100.0% 100.0%
% of Total 42.7% 57.3% 100.0%

Table 10 presents the proportion of materiality analysis scores based on company
size. Based on table 10, more companies have low materiality scores in the asset group
of less than 10 trillion. While in the asset group of more than 10 trillion, more companies
have high materiality scores. This finding can be interpreted as companies with larger
sizes performirﬁ materiality analysis better. Although this finding is in line with (51),
who states that larger companies are more likely to inaﬁe the extent and quality of their
sustainability reporting than smaller ones, however, based itk the Pearson Chi-square

figures in Table 11, this relationship is insignificant (0.124 > 0.05).




Table 11. Chi-Square Tests

4
Value df Asymptotic Significance (2-sided)

Pearson Chi-Square 23672 1 124

Continuity Correction® 1.781 1 182

Likelihood Ratio 2.344 1 126

Fisher's Exact Test

Linear-by-Linear Association 2.351 1 125

N of Valid Cases 150

a. 0 cells (0.0%) have expected count of less than 5. The minimum expected count is 13.23.
b. Computed only for a 2x2 table

5. Conclusion

Materiality analysis is an important process in preparing a sustainability report.
Although many researchers have discussed sustainability reports, there is very little
ﬁpiricul evidence about how companies carry out materiality analyses and report them
in sustainability reports. For this reason, this study develops a quality measurement of
materiality analysis. Based on this measure, the theory that underlies the company's
materiality analysis can be identified.

This study fo that most companies provide limited explanations about: the
process of defining report content and topic boundaries and how organizations apply
reporting principles to determine report content. Based on this limited explanation, it can
be concluded that generally the perspective of legitimacy theory is the basis for many
companies in conducting materiality analysis. In addition, this study also found that most
companies use a materiality matrix in determining material topics. This study also found
no significant improvement in the quality of materiality topic analysis from 2018 to 2020.

Concerning the relationship between financial characteristics and materiality
analysis quality, companies with lower ROA and ROE tend to have a better quality of
materiality analysis. The explanation for this is that the company is tang to gain
legitimacy by presenting better non-financial information (sustainability reports). This
finding is in line with the statement (62) that the sustainability report is one of the
company's strategies to attract the attention of stakeholders by displaying non-financial
pert nce.

On the other hand, this y finds that the quality of materiality analysis is not
related to the company's DER. There is a tendency for companies to continue to carry out

materiality analysis with quality regardless of DER conditions. Finally, this study finds




that firms with larger asset sizes perform better on materiality analysis.

The study fills a gap in the literature by contributing to research on sustainability
reporting quality, focusing specifically on materiality analysis disclosures. This finding
is useful for companies to conduct better materiality analysis to ensure that only material
information is presented in the sustainability report.

This research cannot be separated from several limitations. The number of samples
is relatively small due to the limited number of companies in Indonesia that compile
sustainability reports. In addition, this study only identified four characteristics of the
company's finances related to the quality of materiality analysis. Future research may
consider other company characteristics such as governance and type of industry. In

addition, because investor sentiment can also affect materiality analysis, subsequent

research can try to prove this.

References

1. Bellantuono N, Pontrandolfo P, Scozzi B. Capturing the Stakeholders' View in
Sustainability Reporting: A Novel Approach. Sustainability. 2016 Apr;8(4):379.

2. Machado BAA, Dias LCP, Fonseca A. Transparency of materiality analysis in
<scp>GRI</scp> -based sustainability reports. Corp Soc Responsib Environ
Manag. 2021 Mar;28(2):570-80.

3. Segui-Mas E, Polo-Garrido F, Bollas-Araya H. Sustainability Assurance in
Socially-Sensitive Sectors: A Worldwide Analysis of the Financial Services
Industry. Sustainability [Internet]. 2018 Aug 6:;10(8):2777. Available from:
http://www.mdpi.com/2071-1050/10/8/2777

4. Comyns B, Figge F, Hahn T, Barkemeyer R. Sustainability reporting: The role of
"Search", "Experience" and "Credence" information. Account Forum [Internet].

2013:37(3):231-43. Available from:
http://dx.doi.org/10.1016/j.accfor.2013.04.006
5. Braam G, Peeters R. Corporate Sustainability Performance and Assurance on

Sustainability Reports: Diffusion of Accounting Practices in the Realm of
Sustainable Development. Corp Soc Responsib Environ Manag. 2018;

6. Melloni G, Caglio A, Perego P. Saying more with less? Disclosure conciseness,
completeness and balance in Integrated Reports. J Account Public Policy. 2017;
7. Meutia I, Putra BC. Narrative Accounting Practices in Indonesia Companies.

Binus Bus Rev [Internet]. 2017 May 31;8(1):77. Available from:
https://journal.binus.ac.id/index.php/BBR/article/view/1944

8. Milne MJ, Gray R. W(h)ither Ecology? The Triple Bottom Line, the Global
Reporting Initiative, and Corporate Sustainability Reporting. J Bus Ethics
[Internet]. 2013 Nov 18;118(1):13-29. Available from:
http://link springer.com/10.1007/s10551-012-1543-8

9. Global Reporting Initiative. Gri 101: foundation 2016 101. GRI Standards. 2016.




10.

I1.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

Hsu C-W, Lee W-H, Chao W-C. Materiality analysis model in sustainability
reporting: a case study at Lite-On Technology Corporation. J Clean Prod [Internet].
2013 Oct;57:142-51. Available from:
https://linkinghub.elsevier.com/retrieve/pii/S09596526 13003788

Calabrese A, Costa R, Ghiron NL, Menichini T. Materiality Analysis in
Sustainability Reporting: a Method for Making It Work in Practice. Eur I Sustain
Dev. 2017:6(3):439-47.

Eccles RG, loannou I, Serafeim G. The Impact of Corporate Sustainability on
Organizational Processes and Performance. Manage Sci [Internet]. 2014
Nov;60(11):2835-57. Available from:
http://pubsonline.informs.org/doi/abs/10.1287/mnsc.2014.1984

Unerman J, Zappettini F. Incorporating materiality considerations into analyses of
absence from sustainability reporting. Soc Environ AccountJ. 2014:34(3):172-86.
Junior RM, Best PJ, Cotter J. Sustainability Reporting and Assurance: A Historical
Analysis on a World-Wide Phenomenon. J Bus Ethics. 2014;120(1):1-11.

Khan M, Serafeim G, Yoon A. Corporate Sustainability: First Evidence on
Materiality. Account Rev [Internet]. 2016 Nov;91(6):1697-724. Available from:
http://aaajournals.org/doi/10.2308/accr-51383

Farooq MB, Zaman R, Sarraj D, Khalid F. Examining the extent of and drivers for
materiality assessment disclosures in sustainability reports. Sustain Accounting,
Manag Policy J [Internet]. 2021 Aug 26;12(5):965-1002. Available from:
https://www emerald .com/insight/content/doi/10.1 108/SAMPJ-04-2020-
0113/full/html

Deegan C. An overview of legitimacy theory as applied within the social and
environmental accounting literature. In: Sustainability Accounting and
Accountability. Second. Routledge; 2014. p. 20.

Fernando S, Lawrence S. A theoretical framework for CSR practices: integrating
legitimacy theory, stakeholder theory and intitutional work. J Theor Account.
2014;10(1):149-78.

Suchman MC. Managing Legitimacy: Strategic and Institutional Approaches.
Acad Manag Rev [Internet]. 1995 Jul:20(3):571-610. Available from:
http://journals.aom.org/doi/10.5465/amr.1995.9508080331

Edgley C, Jones MJ, Atkins J. The adoption of the materiality concept in social
and environmental reporting assurance: A field study approach. Br Account Rev.
2015 Mar:47(1):1-18.

Fasan M, Mio C. Fostering Stakeholder Engagement: The Role of Materiality
Disclosure in Integrated Reporting. Bus Strateg Environ. 2017;26(3):288-305.
Puroila J, Mikeld H. Materiality in sustainability reporting: An Illusion of
Consensus and Objectivity? Acad Manag Proc. 2018;

Verbeeten FHM, Gamerschlag R, Méller K. Are CSR disclosures relevant for
investors? Empirical evidence from Germany. Manag Decis. 2016;

Cormier D, Magnan M, Van B. Environmental disclosure quality in large German
companies: Economic incentives , public pressures or institutional conditions ?
Account Rev. 2005;14(1):37-41.

Gray R, Kouhy R, Lavers S. Corporate social and environmental reporting.
Accounting, Audit Account J. 1995;

Solomon A, Lewis L. Incentives and disincentives for corporate environmental
disclosure. Bus Strateg Environ. 2002;




27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

41.

Liilfs R, Hahn R. Sustainable Behavior in the Business Sphere. Organ Environ.
2014 Mar;27(1):43-64.

Gray R, Walters D, Bebbington J, Thompson 1. The greening of enterprise: An
exploration of the (NON) role of environmental accounting and environmental
accountants in organizational change. Crit Perspect Account. 1995;

Reverte C. Determinants of Corporate Social Responsibility Disclosure Ratings by
Spanish Listed Firms. J Bus Ethics. 2009 Aug;88(2):351-66.

Freeman RE. The Politics of Stakeholder Theory: Some Future Directions. Bus
Ethics Q [Internet]. 1994 Oct 23:4(4):409-21. Available from:
https://www cambridge.org/core/product/identifier/S 1052150X00012185/type/jo
urnal_article

Kaur A, Lodhia S. Stakeholder engagement in sustainability accounting and
reporting: A study of Australian local councils. Accounting, Audit Account J.
2018;31(1):338-68.

Donaldson T, Preston LE. The Stakeholder Theory of the Corporation: Concepts,
Evidence, and Implications. Acad Manag Rev. 1995 Jan;20(1):65-91.

Jamali D. A Stakeholder Approach to Corporate Social Responsibility: A Fresh
Perspective into Theory and Practice. J Bus Ethics [Internet]. 2008 Sep
5;82(1):213-31. Available from: http://link.springer.com/10.1007/s10551-007-
0572-4

Deegan CM. Financial accounting theoryCraig Deegan. In: In Accounting Forum.
2013.

Mitchell RK, Agle BR, Wood DJ. Toward a Theory of Stakeholder Identification
and Salience: Defining the Principle of who and What Really Counts. Acad Manag
Rev. 1997 Oct;22(4):853-86.

Belal AR, Owen DL. The views of corporate managers on the current state of, and
future prospects for, social reporting in Bangladesh: An engagement-based study.
Accounting, Audit Account I. 2007;

Azizul Islam M, Deegan C. Motivations for an organisation within a developing
country to report social responsibility information. Accounting, Audit Account J
[Internet]. 2008 Aug;21(6):850-74. Available from:
https://www emerald .com/insight/content/doi/10.1 108/09513570810893272/tull/
html

Deegan C, Blomquist C. Stakeholder influence on corporate reporting: An
exploration of the interaction between WWEF- Australia and the Australian minerals
industry. Accounting, Organ Soc. 2006;

Hooghiemstra R. Corporate Communication and Impression Management — New
Perspectives Why Companies Engage in Corporate Social Reporting. In: Business
Challenging Business Ethics: New Instruments for Coping with Diversity in
International Business [Internet]. Dordrecht: Springer Netherlands; 2000. p. 55—
68. Available from: http://link.springer.com/10.1007/978-94-011-4311-0_7
Tilling M V. Refinements to Legitimacy Theory in Social and Environmental
Accounting Not One Theory but Two ( at least ). Commer Res Pap Ser. 2004;
Deegan C. Introduction: The legitimising effect of social and environmental
disclosures — a theoretical foundation. Accounting, Audit Account J [Internet].
2002 Aug;15(3):282-311. Available from:
https://www emerald .com/insight/content/doi/10.1 108/09513570210435852/tull/
html




42.

43.

45.

46.

47.

48.

49.

50.

S1.

52.

53.

54.

55.

56.

57.

Belal AR, Cooper S. The absence of corporate social responsibility reporting in
Bangladesh. Crit Perspect Account [Internet]. 2011 Oct;22(7):654-67. Available
from: https://linkinghub elsevier com/retrieve/pii/S1045235411000311

Clarkson PM, Li Y, Richardson GD, Vasvari FP. Revisiting the relation between
environmental performance and environmental disclosure: An empirical analysis.
Accounting, Organ Soc. 2008;

Font X, Guix M, Bonilla-Priego MJ. Corporate social responsibility in cruising:
Using materiality analysis to create shared value. Tour Manag. 2016 Apr;53:175—
86.

Wu S, Shao C, Chen J. Approaches on the Screening Methods for Materiality in
Sustainability Reporting. Sustainability [Internet]. 2018 Sep 10;10(9):3233.
Available from: http://www.mdpi.com/2071-1050/10/9/3233

Hsu C-W, Lee W-H, Chao W-C. Materiality analysis model in sustainability
reporting: a case study at Lite-On Technology Corporation. J Clean Prod. 2013
Oct;57:142-51.

Stubbs W, Higgins CP. The Discourse of Risk and Materiality in Sustainability
Reporting. Acad Manag Proc [Internet]. 2020 Aug:2020(1):15051. Available
from: http://journals.aom.org/doi/10.5465/AMBPP 2020.1505 labstract
GerwanskiJ,Kordsachia O, Velte P. Determinants of materiality disclosure quality
in integrated reporting: Empirical evidence from an international setting. Bus
Strateg Environ. 2019 Jul;28(5):750-70.

Ruiz-Lozano M, De Vicente-Lama M, Tirado-Valencia P, Cordobés-Madueiio M.
The disclosure of the materiality process in sustainability reporting by Spanish
state-owned enterprises. Accounting, Audit Account J. 2021;

Ngu SB, Amran A. Materiality disclosure in sustainability reporting: fostering
stakeholder engagement. Strateg Dir. 2018;

Farooq MB, Zaman R, Sarraj D, Khalid F. Examining the extent of and drivers for
materiality assessment disclosures in sustainability reports. Sustain Accounting,
Manag Policy J. 2021;12(5):965-1002.

Beske F, Haustein E, Lorson PC. Materiality analysis in sustainability and
integrated reports. Sustain Accounting, Manag Policy J. 2020;11(1):162-86.
Krippendorff K. Content Analysis: An Introduction to Its Methodology [Internet].
Content Analysis: An Introduction to Its Methodology. Thousand Oaks, CA: Sage
Publications; 2013. 440 p- Available from:
http://www.uk sagepub.com/textbooks/Book234903

Namazi M, Rajabdorri H. A mixed content analysis model of ethics in the
accounting profession. Meditari Account Res [Internet]. 2019 Nov 4;28(1):117-
38. Available from:
https://www emerald .com/insight/content/doi/10.1 108/ MEDAR-07-2018-
0365/full/html

Bellucci M, Simoni L, Acuti D, Manetti G. Stakeholder engagement and dialogic
accounting. Accounting, Audit Account J. 2019 Aug;32(5):1467-99.

Malo-Alain A, Aldoseri MM, Melegy MAH. Measuring the effect of international
financial reporting standards on quality of accounting performance and efficiency
of investment decisions. Accounting. 2021;249-56.

Mauro SG, Cinquini L, Simonini E, Tenucci A. Moving from social and
sustainability reporting to integrated reporting: Exploring the potential of Italian
public-funded universities' reports. Sustain. 2020;




58.

59.

61.

62.

Szegedi K, Khan Y, Lentner C. Corporate Social Responsibility and Financial
Performance: Evidence from Pakistani Listed Banks. Sustainability. 2020
May;12(10):4080.

Jones P, Comfort D, Hillier D. Materiality in corporate sustainability reporting
within UK retailing. Journal of Public Affairs. 2016.

Al-Shaer H, Albitar K, Hussainey K. Creating sustainability reports that matter: an
investigation of factors behind the narratives. J Appl Account Res. 2022
Apr;23(3):738-63.

CLARKSON PM, OVERELL MB, CHAPPLE L. Environmental Reporting and
its Relation to Corporate Environmental Performance. Abacus [Internet]. 2011
Mar:47(1):27-60. Available from:
https://onlinelibrary.wiley.com/doi/10.1111/j.1467-6281.2011.00330 x

Coster M, Dahlin G, Isaksson R. Are They Reporting the Right Thing and Are
They Doing It Right?—A Measurement Maturity Grid for Evaluation of
Sustainability Reports. Sustainability. 2020 Dec;12(24):10393.




Materialiy Analysis 10 mei lagi

ORIGINALITY REPORT

145

SIMILARITY INDEX

PRIMARY SOURCES

B B

o

B B B

felix Beske, Ellen Haustein, Peter C. Lorson. 141 words — 2%
Materiality analysis in sustainability and integrated

reports", Sustainability Accounting, Management and Policy

Journal, 2020

Crossref

N 0
edisciplinas.usp.br 107 words — 2 /0

Internet

. 0
www.bwl.uni-rostock.de 61 words — | o

Internet

_ n H 0
I\/I.cGIamc.)ry Evansj, Bgrbara . Social Controli and 54 words — 'I /0
Differential Association Predictors among Violent

and Delinquent Adolescent Latinos.", Capella University, 2019
ProQuest

’I 0
r ’I 0

Internet

i 0
Szrp::ce.cunl.cz 44 words — 1 /0



— — — — —
AN W N —_ o

—
U

— — — —
O (0¢] ~ (@)

E;S]Jfkter.aau.dk 43 words — | %
L?e;i?w.edu.au 43 words — 1 %
ﬁtgr?!t'eu 27 words — < 1 %
IIritr;lz.etspringer.com 20 words — < 1 0%
hdl.handle.net 13words — < 1 0%

Internet

:lﬂ\gnleszkajanlk, Adam Rys‘zko, Marek Szafraniec. 12 words — < 'I /0
Greenhouse Gases and Circular Economy Issues

in Sustainability Reports from the Energy Sector in the

European Union", Energies, 2020

Crossref

Marco Fasan, Chiara Mio. "Fostgrihg St'akeholde.r 12 words — < 1 %
Engagement: The Role of Materiality Disclosure in

Integrated Reporting", Business Strategy and the Environment,

2017

Crossref

" 0
www.neliti.com 12 words — < 1 /0

Internet

. 0
www.scribd.com 11 words — < 1 A)

Internet

o 0
amfa.iau-arak.ac.ir 10 words — < 1 Y

Internet

nahj.org

Internet



10 words — < 1%

i 0
IFr?tl:rEe.tunl bielefeld.de 10words — < 1 )0
i 0
l'cn$e>r<r1tet|d.123dok.com 10words — < 1 )0
n _fi H H 0
Non fl.nanaal I;)lsclosure and Integra.ted  9words — < 'I /0
Reporting", Springer Science and Business Media
LLC, 2022

Crossref

. c e . . . " 0
Jlng.L|, Rlichard Pike, Roszaini Haniffa. "Intellectual 9 words — < 1 /0
capital disclosure and corporate governance

structure in UK firms", Accounting and Business Research, 2008

Crossref

Magnus Frostenson,'Sven' Helin. "Ideas in conflict: 9 words — < 1 %
a case study on tensions in the process of

preparing sustainability reports", Sustainability Accounting,
Management and Policy Journal, 2017

Crossref

. " . 0
Xhakaza, Eileen. Psychosoc!a'l FaFtor§ that 9 words — < 1 /0
Influence Female Sport Participation in Secondary

Schools", University of Johannesburg (South Africa), 2021

ProQuest

mdpi-res.com 9 words — < ’I %

Internet

0
mobt3ath.com 9 words — < 1 /0

Internet

N : 0
onlinelibrary.wiley.com 9 words — < ] )

Internet



w w W N
N - (@) O

33

3

w w
(o) Ul RN

W
~

gtg(:e?repository.aut.ac.nz 9 words — < 1 %
IE(tee[cigsitory.essex.ac.uk 6 words — < 1 %
Irncte:nefrchcommons.waikato.ac.nz 9 words — < 1 %
www.lib.kobe-u.ac.jp o words — < 1 0%

Internet

Salaheldin Hamafj, Fong -VVV(I)on Lai, Muhammad 3 words — < 1 %
Kashif Shad, Zdenka Konecna et al. "Corporate

governance code and voluntary disclosure of integrated

reporting: Evidence from an emerging economy", Sustainable
Development, 2022

Crossref

0
prod.org.br 8 words — < 1 )0

Internet

0
www.emerald.com 8 words — < 1 /O

Internet

" . . .. " . 0
Iﬁtegrated SC|che in DIgI'Fa| Age 2020", Springer 7 words — < ’I /0
Science and Business Media LLC, 2021

Crossref

. . - 0
I\/Iarvyg |\/I9a||a, ‘Bass-em Salhi, Anls.Jarbow-. An 7 words — < ’I /0
empirical investigation of factors influencing the

environmental reporting quality: evidence from France", Social
Responsibility Journal, 2020

Crossref



n H . n . . 0
Corpor{:\te Social Plsclosure , Springer Science 6 words — < 1 /0
and Business Media LLC, 2015

Crossref

|. "Assessi ical 0
Costa, Crysta sse;smg 'CerV|ca Can'ce.r | 6 words — < 1 /0
Knowledge Among High-Risk Women Living in the

US-Mexico Border Region in El Paso, TX.", The University of

Texas at El Paso, 2020

ProQuest

Rebman., Rolgert A.. "Corporate Social Performance6 words — < 'I %
and Social Disclosure by Fortune 1000
Companies.", Capella University, 2020

ProQuest

repub.eur.nl 6 words — < 1 0/0

Internet

ON OFF
ON OFF





