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Access	through	your	institutionVolume	62,	October	2017,	Pages	43-64	rights	and	contentThe	question	we	address	is	how	the	quality	of	integrated	reports,	IRQ,	is	associated	with	the	value	of	the	company.	In	particular,	we	identified	two	channels	through	which	IRQ	can	associate	with	the	value	of	the	company:	a	capital	market	channel	that	relates	to
better	information	for	external	providers	of	capital	and	a	real	impact	channel	that	relates	to	better	internal	decision-making.	Our	motivation	to	focus	on	these	impacts	is	that	the	International	Integrated	Reporting	Council	(IIRC)	Framework	identifies	two	objectives	for	integrated	reporting:	1)	to	improve	the	quality	of	information	available	to	external
providers	of	financial	capital	to	enable	a	more	efficient	allocation	of	capital	and	2)	to	support	thinking,	decision-making	and	actions	integrated	internal	focused	on	creating	value	for	the	company.	Thus,	unlike	accounting	standards	or	other	types	of	disclosure	regulation,	such	as	the	United	States	Securities	and	Exchange	Commission	(SEC)	Form	10-K,
integrated	reporting	has	the	dual	purpose	of	providing	information	to	external	decision-makers	and	internal.	We	empirically	assess	the	extent	to	which	and	how	integrated	reports	achieve	this	dual	objective.Since	the	release	of	the	IIRC	Framework	in	2013,	global	interest	in	integrated	reporting	continues	to	grow.	According	to	the	IIRC,	more	than
1500	firms	are	currently	preparing	an	integrated	report,	including	AES	Brasil,	Clorox,	GE,	Mitsubishi,	Novo	Nordisk,	Tata	Steel	and	Vivendi.	There	has	also	been	strong	support	for	integrated	reporting	by	large	accounting	firms,	as	well	as	regulatory	and	professional	accounting	bodies	in	various	countries.	Between	Regulators,	the	China	Ministry	of
Finance	recently	approved	the	IIRC	framework,	and	the	Board	of	Bolsa	and	Securities	of	India	(Sebi)	are	encouraging	the	500	main	companies	that	are	quoted	in	the	Stock	Exchange	of	India	to	voluntarily	adopt	integrated	reports	from	From	20	172	018	018	Aã	±	o	In	addition,	the	IIRC	has	begun	to	commit	to	other	settings,	including	the	International
Board	of	Accounting	Standards	(IASB)	and	the	United	States	Financial	Accounting	Standards	Board	(FASB),	as	part	of	the	Dio	Corporate	Reports	Logo	to	consider	alternative	dissemination	models,	and	Richard	Howitt,	the	IIRC	executive	director,	has	identified	2018	as	the	beginning	of	a	global	adoption	phase	",	whose	objective	is	to	make	the
integrated	reports	the	standard	(Howitt,	2017	)	In	this	context,	the	empirical	evidence	on	the	benefits	associated	with	integrated	reports	is	scarce.	As	a	first	step	in	our	evaluation,	we	determine	whether	the	discovery	in	the	previous	research	of	a	positive	association	between	IRQ	and	the	value	of	the	company	is	maintained	for	Our	sample.	Then	we
disaggregate	the	value	of	the	company	in	three	components:	liquidity,	capital	cost	and	future	cash	flow	Associated	with	greater	liquidity,	a	lower	cost	of	capital	and	higher	future	cash	flows.	We	perform	the	animals	of	each	component	using	specifications	of	levels	and	changes.	In	relation	to	the	two	channels	through	which	IRQ	can	affect	the	value	of
the	company,	we	see	the	liquidity	and	cost	of	capital	as	the	effects	of	the	capital	market.	However,	a	positive	relationship	between	the	IRQ	and	the	expected	future	cash	flows	could	be	attributed	to	the	participants	of	the	capital	market	that	can	estimate	future	cash	flows	with	greater	precise	because	they	have	a	better	information:	a	capital	market
effect,	or	Managers	who	make	better	decisions	that	generate	greatest	future	futures.	Cash	flows,	a	real	effect,	or	both.	Therefore,	we	determine	whether	the	precise	of	the	pronóstico	of	the	objective	price	of	analysts	is	greater	for	companies	with	more	high,	which	would	support	the	interpretation	of	the	capital	market,	and	noc	noc	odaicosa	¡Ãtse	QRI
is	odnanimreted	laer	otcefe	ed	lanac	le	erbos	lanoicida	aicnedive	somanoicroporP	.odarepse	orutuf	ajac	ed	ojulf	le	y	QRI	ertne	n³Ãicaler	aL	ed	laer	otcefe	led	n³Ãicaterpretni	al	a​Ãradlapser	euq	ol	,atla	s¡Ãm	QRI	noc	saserpme	sal	arap	royam	se	odazilaer	orutuf	ovitarepo	ovitcefe	ed	ojulf	le	Investment	efficiency	by	examining	a	specific	type	of	internal
decision,	i.e.	investment	decisions.Our	data	comes	from	South	Africa,	where	the	Johannesburg	Stock	Exchange	(JSE)	requires	integrated	reporting.	The	advantage	of	the	South	African	environment	is	that	we	avoid	the	self-selection	concerns	that	arise	when	publishing	an	integrated	report	is	voluntary.	A	distinctive	feature	of	our	study	is	that	we	obtain
patented	data	from	EY,	which	evaluates	the	quality	of	the	integrated	reports	of	the	top	100	JSE	companies	each	year	in	terms	of	equity	market	value,	to	measure	IRQ.	We	have	access	to	the	quality	category	of	each	company’s	reports,	which	is	made	public,	and	the	underlying	scores	for	each	quality	dimension,	which	are	not.	According	to	the	chairman
of	the	EY	panel	who	grades	the	reports,	the	ratings	focus	on	the	quality	of	the	information,	specifically	if	the	integrated	report	gives	readers	an	idea	of	the	company’s	strategy	and	the	value	creation	process.	Therefore,	our	IRQ	measure	is	not	simply	a	disclosure	index	that	captures	the	presence	or	absence	of	certain	elements.	In	addition	to	the
independent	character	of	the	rating	and	its	focus	on	quality,	the	use	of	EY	ratings	has	two	advantages:	the	EY	referees	are	expert	and	the	detailed	EY	scorecard	and	the	data	allows	us	to	break	down	the	IRQ	score	into	its	components	based	on	the	IIRC	Framework.	1.We	found	a	positive	relationship	between	IRQ	and	the	value	of	the	company,	as
measured	by	Tobin’s	Q,	which	is	consistent	with	the	findings	of	Lee	and	Yeo	(2016).	We	also	found	that	companies	with	the	largest	annual	increases	in	IRQ	have	the	largest	increases	in	the	value	of	the	company.	As	for	liquidity,	as	predicted,	we	find	that	the	IRQ	is	negatively	associated	with	the	supply-demand	differential,	an	inverse	measure	of	the
liquidity	of	equities,	after	corporate	governance,	the	performance	of	corporate	social	responsibility	(CSR),	accounting	quality,	the	complexity	of	the	company,	the	overall	quality	of	information	and	other	factors.	We	also	found	that	companies	with	the	largest	annual	increases	in	IRQs	have	larger	larger	In	IDB-Ask	differentials.	In	relation	to	the
expected	future	cash	flows,	we	find	a	significant	positive	association	between	the	annual	changes	in	the	IRQ	and	the	changes	in	the	estimates	of	the	analysts	of	the	future	prices	of	the	actions,	that	is,	the	objective	prices.	The	relationship	is	also	positive	for	expected	cash	flow	levels,	but	not	significantly.	As	for	the	cost	of	capital,	there	was	no	evidence
of	a	relationship	between	the	IRQ	and	the	average	of	four	capital	proxies	commonly	used	in	the	literature.	Together,	these	results	indicate	that	the	IRQ	is	associated	with	the	value	of	the	company	through	greater	liquidity	and	future	cash	flows.	To	provide	additional	information	about	the	characteristics	of	the	integrated	reports,	they	are	associated
with	the	value	of	the	company,	we	map	the	quality	data	of	EY	disaggregated	by	property	rights	in	12	categories	that	reflect	the	guiding	principles	and	the	elements	of	content	in	the	Integrated	IIRC	Report	Presentation	Framework.	We	find	that	connectivity,	relationships	with	interested	parties,	relative	importance	and	concisoning	are	the	most
important	factors	of	our	findings	for	the	value	of	the	company	and	for	its	liquidity	components	and	expected	cash	flow.	The	importance	of	connectivity	is	particularly	relevant	because	connectivity	is	closely	linked	to	integrated	thinking,	which	is	key	to	achieving	the	double	objective	of	the	presentation	of	integrated	reports.	The	results	of	our	analysis
related	to	the	accuracy	of	the	flow	forecasts	Cash	of	analysts	and	future	operating	cash	flows	indicate	that	our	conclusion	that	there	is	a	positive	relationship	between	IRQ	and	expected	future	cash	flows	is	due	to	real	effects	more	than	for	the	purposes	of	the	capital	market.	First,	we	do	not	find	an	association	between	the	IRQ	and	the	Â	​	forecast	³
analysts'	target	price,	suggesting	that	higher	IRQs	are	not	associated	with	a	more	accurate	forecast	³	cash	flow.	Second,	we	found	a	³	positive	association	between	IRQ	and	ex-post	operating	cash	flows,	which	is	consistent	with	better	decision-making	by	managers.	We	also	found	a	³	positive	association	between	IRQ	and	investment	efficiency³	which
also	supports	the	effect	channel.	Our	evidence	of	investment	efficiency³	n	is	consistent	with	integrated	reporting	that	facilitates	integrated	thinking	whereby	managers	of	companies	with	higher	IRQs	recognize	the	interdependencies	between	various	types	of	capital	and	parts	of	the	company,	allowing	them	to	make	better	investment	decisionsÃ	³	n.
Our	study	contributes	to	literature	and	practice	in	various	forms.	First,	we	add	to	the	limited	emp³	research	on	integrated	reporting	by	extending	Lee	and	Yeo	(2016)	and	Zhou,	Simnett	and	Green	(2017),	which	also	focus	on	South	African	companies.	While	Lee	and	Yeo	(2016)	examine	whether	IRQ	is	associated	with	the	value	of	the	company,	we
investigate	the	channels	by	which	this	association	occurs³	While	Zhou	et	al.	(2017)	investigate	two	capital	market	effects	of	integrated	reporting,	i.e.	analysts'	pronÃ	properties	³	cost	of	capital,	do	not	link	these	effects	to	company	value	and	do	not	consider	the	actual	effects,	which	we	do.	Second,	we	respond	to	the	revelation	³	Leuz	and	Wysocki	(2016,
530)	to	investigate	the	dissemination	³	"novel	environments"	in	countries	outside	the	US.	U.S.	And	examine	"Non-traditional	³"	and	"The	real	effects	of	disclosure	mandates³	The	third,	we	extend	the	literature	on	the	implications	of	extra	financial	information	(Dhaliwal	et	al.,	2011,	Dhaliwal	et	al.,	2012,	Lu	et	al.,	2017,	Plumlee	et	al.,	2015).	³	The
relationships	we	document	include	controls	for	the	issuance	³	an	independent	CSR	report,	as	well	as	the	quality	of	accounting	and	the	overall	quality	of	disclosure	³.	Therefore,	our	evidence	shows	that	integrated	reports	are	associated	with	incremental	benefits	to	those	associated	with	existing	reports,	such	as	CSR	independent	reports.	Fourth,	we
provide	evidence	from	managers,	professionals,	standards,	regulators	and	investors	when	evaluating	of	integrated	reports.	For	example,	the	SEC	issued	a	³	of	concept	on	proposed	changes	to	the	commercial	and	financial	disclosures	required	by	the	S-K	Regulation	and	asked:	"What	is	important	for	investors	is	integrated	reporting,	rather	than	euq
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prices	to	upside-	and	downside-risk	disclosures	for	high-growth	firms	but	not	those	with	low	growth.	In	addition,	profit-making	firms,	but	not	loss-making	firms,	provide	upside	and	downside	disclosures	that	significantly	influence	stock	prices.	Our	paper	contributes	to	the	extant	research	on	value	relevance	and	risk	reporting	by	providing	new
evidence	on	the	extent	to	which,	and	how,	combining	the	accounting	numbers	that	are	examined	extensively	in	prior	research	with	non-accounting	information	(i.e.,	risk	information)	is	important	for	observing	value	relevance.	Our	paper	also	advances	prior	research	on	the	usefulness	of	risk	disclosure	by	looking	at	the	tone	of	this	information	and	how
the	market	responds	to	each	type	of	disclosure.Research	on	non-financial	reporting	(NFR)	practices	has	grown	considerably	over	the	last	decade,	interweaving	with	several	other	fields	of	study,	including	business	ethics,	financial	accounting	and	strategic	management.	NFR	is	a	comprehensive	term	that	includes	several	forms	of	reporting,	such	as
CSR	reporting,	integrated	reporting	(IR),	SDG	reporting,	GRI	reporting,	and	GHG	reporting,	among	others.	The	lack	of	a	common	standard	in	NFR	has	generated	discrepancies	in	NFR	managerial	practices	around	the	globe.	As	a	result,	this	study	aims	to	summarise	the	various	NFR	practices	and	the	evolution	of	NFR	research	by	providing	a	review
based	on	the	most	influential	articles	published	between	2012	and	2020.	We	used	bibliometric	analysis	to	identify	eight	research	areas:	the	content	of	non-financial	reports,	the	IR	framework,	the	relation	of	NFR	with	firm-level	variables,	the	relationship	between	NFR	and	corporate	governance,	the	theories	behind	NFR,	NFR	assurance,	the
relationship	between	institutional	context	and	NFR,	and	environmental	reporting.	We	propose	a	summary	of	the	literature,	together	with	the	a	ritimrep	edeup	euq	ol	,n³Ãicalever	al	ed	dadivitamrofrep	al	y	aslaf	n³Ãicalever	al	artneucne	otnemucod	lE	.rotces	le	nºÃges	a​Ãrav	dadilac	al	y	dadilac	royam	ed	nos	areicnaniF	n³ÃicamrofnI	ed	ojesnoC	led
secirtcerid	sal	odneiugis	sadalever	soicifeneb	erbos	saicnetrevda	sal	​Â	¢Ã	savitacifingis	nos	selbairav	soD	.ovitaroproc	emrofni	ed	amrof	atse	erbos	amin​Ãm	avitamron	n³Ãicatneiro	anu	odnajelfer	etnemelbisop	,odim ​Ãt	y	ougibma	ejaugnel	,dadilac	alam	ed	n³Ãicagluvid	al	y	n³Ãicatneiro	natisecen	s¡Ãm	serosrevni	sol	odnauc	oicnelis	la	nedecorter
saserpme	sal	euq	artneucne	n³Ãicagitsevni	aL	.n³Ãicagluvid	al	ed	dadilac	al	ne	neyulfni	euq	serotcaf	sol	ed	oledom	nu	abeurp	a	enop	n³Ãicagitsevni	aL	.n³Ãicagluvid	al	ed	dadilac	ed	ecidn​Ã/n³Ãicautnup	anu	ne	odnanimluc	,odinetnoc	us	etnemlaunam	azilana	n³Ãicagitsevni	al	,saicnanag	ed	aicnetrevda	ed	sotnemucod	061	ed	artseum	anu	araP
.soicifeneb	ed	n³Ãisiverp/aicnetrevda	al	ed	senoicalever	ohco	)2(	y	soicifeneb	ed	n³Ãisiverp/aicnetrevda	al	ed	dadilac	ed	sacits​Ãretcarac	ortauC	)1(	:ednerpmoc	euq	​Â	dadilac	​Â91-DIVOC	soicifeneb	ed	saicnetrevda	sal	raulave	arap	ocit​Ãlana	ocram/oren©Ãg	le	ne	adasab	a​Ãgolopit	anu	allorrased	n³Ãicagitsevni	aL.saserpme	sal	ed	etrap	rop	saiciton
salam	ed	n³Ãicalever	al	arap	ocinºÃ	laidnum	sisirc	ed	otxetnoc	nu	anoicroporp	0202	ed	91-DIVOC	oneg³Ãxe	euqohc	lE	.avitaroproc	n³Ãicacinumoc	ed	ovitnitsid	oren©Ãg	nu	y	saiciton	salam	ed	agertne	al	arap	sovitaroproc	setroper	ed	sotnemucod	setnatropmi	nos	)savitagen	saicnanag	ed	saserpros	sednarg(	saicnanag	ed	saicnetrevda	saL	.2	RATSMA	y
AMSIRP	omoc	,socid©Ãm	sopmac	ed	dadilac	al	ed	otneimarugesa	ed	solocotorp	ed	n³Ãicacilpa	al	etnaidem	oidutse	led	dadilibicudorper	al	azitnarag	euq	ol	,sosap	zeid	ed	osecorp	nu	ed	s©Ãvart	a	)odot©Ãm	​Â	¢Ã	SOV	​Â	¢Ã	sedutilimis	ed	n³Ãicazilausiv	al	odnacilpa(	ocirt©Ãmoilbib	sisil¡Ãna	le	ne	sadasab	sacirt©Ãmoilbib	senoisiver	ed	n³Ãicazilaer	al
arap	sacig³Ãlodotem	sacitc¡Ãrp	serojem	ecerfo	n©Ãibmat	oidutse	etneserp	lE	.so±Ãa	somitlºÃ	sol	ne	odigrus	nah	euq	selaicnereg	sacitc¡Ãrp	boards	of	directors	comply	with	market	abuse	regulations.	The	article	concludes	with	recommendations	for	policy	makers	on	the	improvements	needed	to	improve	the	quality	of	these	important	corporate
documents.Using	an	experimental	design,	this	exploratory	study	provides	unique	empirical	evidence	of	the	effects	of	an	Integrated	Information	Guarantee	(IRA)	on	non-professionals.	,n³Ãicagitsevni	al	arap	asoilav	n³Ãicamrofni	ecerfo	y	ARI	ed	n³Ãicagitsevni	ed	opreuc	le	,o±Ãeuqep	nºÃa	euqnua	,etneicerc	la	namus	es	oidutse	etse	ed	sodatluser	soL
.setnaidutse	sol	ertne	senoisrevni	sal	ahcevorpa	otla	s¡Ãm	a​Ãtnarag	ed	levin	nu	euq	onis	,n³Ãisrevni	ed	senoisiced	sal	atcefa	on	)odazilaicepse	rotlusnoc	susrev	4	giB	ed	rotidua(	a​Ãtnarag	ed	rodeevorp	le	euq	somartnocne	n©Ãibmat	,n³Ãicagitsevni	al	ed	lanoicida	osruc	le	nE	.acitc¡Ãrp	al	ne	laer	azelarutan	us	y	dadilibiderc	al	ramrofni	arap	ARI	anu	ed
adatlaxe	acir³Ãet	n³Ãicubirtnoc	al	ertne	etneicelaverp	aicnegrevid	anu	nacidni	sogzallah	sotsE	.a​Ãtnarag	y	a​Ãrotidua	ed	n³Ãiseforp	al	a	otcepser	noc	selanoicome	saicnetrevda	noraserpxe	setnereg	sol	,orecreT	.ARI	arap	sacif ​Ãcepse	sacinc©Ãt	sadud	na​Ãnet	y	a​Ãtnarag	y	a​Ãrotidua	ed	sosimorpmoc	noc	savitagen	sacitc¡Ãrp	saicneirepxe	a	noreirifer	es
serotucolretni	sol	,ragul	odnuges	nE	.)selanoiseforp	on(	serosrevni	sol	a	)RI(	sodargetni	semrofni	sol	ed	n³Ãisiced	al	ed	dadilitu	al	ne	lareneg	dadiludercni	anu	noraserpxe	setnereg	sol	,oremirP	.a​Ãtnarag	ed	sosimorpmoc	sol	aicah	selanoiseforp	sol	ed	sacit​Ãrc	sedutitca	sal	a	amrof	nad	euq	senoisnemid	sert	noralever	euq	setnereg	sol	noc	seroiretsop
satsivertne	obac	a	noravell	es	,amgine	etse	a	etnecaybus	n³Ãicasnes	ed	osecorp	le	raulave	ed	nif	le	noC	.sovituceje	sol	ne	otcapmi	nu	in	agnet	on	euq	ed	sovituceje	sol	ne	otcapmi	nu	eneit	on	ARI	anu	,ocir​Ãpme	oledom	led	odneidneped	,euq	nalever	sodatluser	soL	.setnereg	sol	arap	oirartnoc	otcefe	le	eneit	ARI	nu	,savitatcepxe	sal	ed	oirartnoc	la	,euq
sartneim	,satla	s¡Ãm	etnemavitacifingis	senoisrevni	ed	s©Ãvart	a	odaicnedive	,etnemavitisop	ARI	nu	narolav	setnaidutse	sol	euq	somartnocne	,aicnega	artseun	ed	ocir³Ãet	otneimanozar	le	noc	aen​Ãl	nE	.senoicaroproc	sednarg	ed	setnereg	sol	ne	odartnec	onu	y	ortseam	led	setnaidutse	ed	artseum	anu	ed	edneped	euq	onu	,setneidnepedni	sotnemirepxe
sod	obac	a	noravell	es	,otis³Ãporp	etse	araP	.oirotarobal	ed	otnemirepxe	nu	ne	sareicnanif	senoisiced	ed	amot	)IPN(	regulators	and	practice.	Visit	all	articles	on	Scopustthis	essay	on	how	the	incorporation	of	qualitative	analysis	and	information	into	positivist	field	studies	can	strengthen	researchers.	Capacity	â	̈¢	to	extract	causal	inferences.
Specifically,	I	review	how	the	rich	institutional	knowledge	ed	sotibm¡Ã	ereiguS	.laicnetop	ese	dadilaer	agah	es	euq	a	riubirtnoc	arap	dadilibatnoc	ed	samrof	saveun	ed	ollorrased	la	nayubirtnoc	y	osecorp	le	ne	nepicitrap	euq	socim©Ãdaca	sol	a	ediP	.senoisiced	ed	amot	al	y	lairaserpme	acig©Ãtartse	n³Ãicacifinalp	al	ne	dadilibinetsos	ed	sotcapmi	sol	y
senoicca	sal	ed	n³Ãicargetni	royam	anu	a	¡Ãricudnoc	euq	ol	,sovitaroproc	serotca	sol	ed	rasnep	ed	odom	le	raibmac	arap	laicnetop	us	y	sodargetni	semrofni	ed	n³Ãicatneserp	al	ed	rovaf	a	sotnemugra	sol	enopxe	otnemucod	etsE.»Âairotaluger	arutpac«Â	anu	ed	amitc​Ãv	odis	ah	CRII	le	,otcefe	nE	.adicelbatse	n³Ãicisop	us	abazanema	euq	avitaicini	anu
ralortnoc	a	sadidiced	,selanoicanitlum	saserpme	sal	y	elbatnoc	n³Ãiseforp	al	rop	odanimod	¡Ãtse	euq	,CRII	led	n³Ãicartsinimda	ed	ojesnoc	led	n³Ãicisopmoc	al	a	CRII	led	etrap	rop	dadilibinetsos	ed	dadilibatnoc	al	ed	onodnaba	le	eyubirta	otnemucod	lE	.azreuf	ed	atlaf	us	a	odibed	,saserpme	sal	ed	semrofni	ed	n³Ãicatneserp	ed	acitc¡Ãrp	al	ne	otcapmi
ocop	n¡Ãrdnet	CRII	led	satseuporp	sal	euq	ed	n³Ãisulcnoc	al	a	agell	es	n©Ãibmat	otnemucod	le	nE	.aserpme	al	ne	roiretsop	otcapmi	nu	ayah	on	odnauc	)etneibma	oidem	le	omoc(	aserpme	al	a	saneja	sedaditne	a	sodigilfni	so±Ãad	sol	raicnuned	ed	n³Ãicagilbo	al	saserpme	sal	a	enopmi	on	CRII	le	euq	y	;»Âdadeicos	al	arap	rolav«Â	on	y	»Âserosrevni	sol
arap	rolav«Â	se	CRII	led	rolav	ed	otpecnoc	le	euq	:senoicaredisnoc	sod	ne	asab	es	n³Ãisulcnoc	atsE	.dadilibinetsos	ed	dadilibatnoc	al	odanodnaba	ah	CRII	le	,ocraM	le	ne	,euq	eneitsos	otnemucod	lE	.3102	ed	erbmeicid	ne	³Ãcilbup	euq	ocraM	led	esab	al	erbos	azilana	es	dadilibinetsos	al	a	otcepser	noc	CRII	led	lautca	euqofne	lE	.dadilibinetsos	ed
dadilibatnoc	al	revomorp	are	CRII	led	lapicnirp	ovitejbo	le	,n³Ãicadnuf	us	edsed	,euq	artseumed	otnemucod	lE	.0102	ne	n³Ãicaerc	us	edsed	sodirrucsnart	so±Ãa	ortauc	sol	ed	ogral	ol	a	)IIIC(	sodargetnI	semrofnI	ed	lanoicanretnI	ojesnoC	led	airotsih	al	ebircsed	es	otnemucod	etneserp	le	nE	A	.odargetnI	emrofnI	le	omoc	sovitaroproc	semrofni	ed
n³Ãiccudorp	al	ne	neyulfni	euq	serodaraperp	sol	a	etnemlaicepse	somatsivertnE	.amitlºÃ	atse	etna	serodaraperp	sol	noranoiccaer	om³Ãc	y	RI	avitaicini	al	ne	serodaraperp	sol	a	ribircsni	arap	soicos	sus	y	CRII	le	rop	sadazilitu	aznaifnoc	ed	setneuf	sal	somarolpxe	,selaicos	senoicaler	sal	ne	aznaifnoc	al	erbos	)9991(	akpmotzS	ed	a​Ãroet	al	ne
sonodn¡ÃsaB	.olraraperp	ed	sodagracne	sol	ed	senoinipo	y	senoinipo	sal	ed	nºÃa	sonem	y	,otcepser	la	ocop	somebas	dadilautca	al	ne	,otneimicetnoca	etse	ed	aicnatropmi	al	ed	rasep	A	.odargetni	emrofni	nu	arap	ocram	nu	osuporp	)IIIC(	sodargetnI	semrofnI	ed	lanoicanretnI	ojesnoC	le	,3102	ed	erbmeicid	nE.sodargetni	semrofni	ed	n³Ãicatneserp	al	ed
otcapmi	elbisop	le	erbos	selanoicida	saedi	sanugla	anoicroporp	y	otnemucod	etse	ed	senoisulcnoc	y	sacit​Ãrc	sal	adidem	narg	ne	ayopa	oiratnemoc	etsE	.sodargetni	semrofni	ed	n³Ãicatneserp	al	arap	CRII	le	rop	otseuporp	ocram	led	dadilibinetsos	al	acitirc	euq	rewolF	nhoJ	ed	oluc​Ãtra	le	azilana	oiratnemoc	etsE.selasuac	senoicacilpxe	rallorrased	y
radilav	arap	saigetartse	satse	ed	sovitejbus	s¡Ãm	y	sovitejbo	s¡Ãm	etnemavitaler	setnenopmoc	somitucsid	y	somacifitnedI	.etnatropmi	lepap	nu	ageuj	n©Ãibmat	dadivitejbus	al	euq	somenetsos	,saigetartse	satse	ed	osu	le	ne	dadivitejbo	al	a	atnupa	atsivitisop	elbatnoc	n³Ãicagitsevni	al	euqnuA	.aicnedive	atisecen	es	selauc	sal	artnoc	savitanretla	ed
oremºÃn	le	etimil	es	euq	arenam	lat	ed	adireferp	n³Ãicacilpxe	anu	rallorrased	y	selbisualp	senoicacilpxe	sarto	a	etnerf	avisausrep	aicnedive	ranoicroporp	:sadireferp	selasuac	senoicacilpxe	sus	a	savitanretla	ranimile	arap	serodagitsevni	sol	rop	sadazilitu	saigetartse	sod	somazilanA	.dadilasuac	al	ed	otneimicelbatse	le	ne	etnatropmi	lepap	nu
a±Ãepmesed	savitanretla	selasuac	senoicacilpxe	sal	ed	n³Ãicanimile	aL.»Âeruliaf	fo	yrots	A	:licnuoC	gnitropeR	detargetnI	lanoitanretnI	ehT«Â	odalutit	rewolF	nhoJ	ed	oluc​Ãtra	la	atseupser	ne	otircse	euf	oluc​Ãtra	lE	.olratilicaf	arap	n³Ãicagitsevni	the	preparers	of	the	report	distrust	the	motives	of	the	IIRC	professionals	and	express	their	concern	³	the
performance	and	appearance	of	the	integrated	report.	They	tend	to	believe	that	the	composition	³	of	txet	txet	lluf	weiV.spihsnoitaler	tsurt	fo	suxen	eligarf	a	nihtiw	yrotirret	esitrepxe	gnitnuocca	sti	dnapxe	ot	ruovaedne	sÂ​Â​Ã¢CRII	eht	fo	tluser	a	saw	selpicnirp	sÂ​Â​Ã¢RI	eht	fo	gnipahser	eht	taht	slaever	tI	.sevitaitini	lanoisseforp	wen	fo	gnitekram	eht	ni
tsurt	fo	ecnatropmi	eht	no	etabed	gniogno	eht	ot	setubirtnoc	suht	yduts	ruO	.ytilibiderc	sÂ​Â​Ã¢RI	eht	enimrednu	eseht	eveileb	yehT	.troper	eht	fo	htgnel	eht	dna	,tamrof	eht	,stsoc	noitaraperp	hgih	,ecnadiug	raelc	dna	etauqeda	fo	kcal	a	morf	gnimmets	smelborp	troper	sreraperp	,yllaniF	.RI	fo	seiraicifeneb	eht	ro	stifeneb	eht	fo	niatrecnu	mees	dna
troper	elgnis	a	fo	ytilibiderc	eht	tuoba	denrecnoc	era	sreraperp	,eromrehtruF	.evitaitini	siht	fo	tsurt	rieht	secneulfni	ylevitagen	dna	tropeR	detargetnI	eht	fo	ytilibiderc	eht	sriapmi	draoB	CRII
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