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2.2.1. Literature review 
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2.2.2. Hypotheses formulation 
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Hp 1.1: Close attention to detection, communication and management of 
conflicts of interests of the members of the BoD has a positive influence on 
firm performance. 

Hp 1.2: The greater the consistency of the managers’ profile with the po-
sition held, the higher the financial performance of the company. 
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Hp 2.1: The higher the frequency of the BoD discussions and analyses of 
risks, the greater the positive influence on firm performance. 
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Hp 2.2: Careful monitoring and assessment of risks by risk owners (func-
tion managers) have a positive influence on financial performance. 

Hp 3.1: If the BoD performs the activities of evaluation of results, com-
parison of results with objectives and revision of strategies more frequently, 
performance improves. 
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Hp 3.2: ‘Good practices’ of internal control and segregation of duties 
positively influence firm performance. 

Hp 4.1: A positive relationship exists between the provision of adequate 
and timely documentation to board members and firm performance. 
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Hp 4.2: A positive correlation exists between the quality of disclosure and 
communication of the financial statement, the company performance and the 
main strategies to stakeholders, and firm performance. 

Hp 5.1: The ability of the BoD to consider the observations and reports 
of independent auditors adequately is positively linked to performance. 
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Hp 5.2: The higher and the more frequent the control of internal rules, 
the higher is firm performance. 

2.3.1. Empirical model 

Figure 1 – Overview of the model 
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2.3.2. Population characteristics 
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2.3.3. Sample data 
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2.3.4. Definition of variables and model specification 
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Table 1 – Definitions of variables 

N. Exp. 
sign 

Description 

CONFLICT_INT + A variable that takes a value from 1 to 5 depending on the level of detection, commu-
nication and management of conflicts of interests. 

MAN_SKILLS + A variable that takes a value from 1 to 5 in relation to the level of consistency be-
tween competences/experience of management and position held. 

BOD_RISK_ASS + A variable that takes a value from 1 to 5 in relation to the number of times the BoD 
analyses and discusses risks during one year. 

MAN_RISK_ASS + A variable that takes a value from 1 to 5 depending on the degree of attention given 
to risk assessment and management by risk owners. 

BOD_PDCA + A variable that assumes a value from 1 to 5 in relation to the frequency of the PDCA 
cycle conducted by the BoD. 

INT_CONTROLS + A variable assuming a value from 1 to 5 depending on the degree of pursuit of ‘good 
practices’ of internal control and segregation of duties. 

ADEQUATE_DOC + A variable taking a value from 1 to 5 based on the degree of adequacy and timeli-
ness of the documentation given to BoD members. 

EXT_DISCLOS + A variable that assumes a value from 1 to 5 depending on the degree of disclosure 
of relevant information to stakeholders. 

EXT_AUDIT_USE + A variable assuming a value from 1 to 5 in relation to the attention given by the BoD 
to the independent auditors’ reports. 

INT_AUDIT + A variable that takes a value from 1 to 5 in relation to the periodic check of internal 
rules. 

TOT_ASS + Logarithm of total assets; proxy for company size. 
SALES_VAR + Sales revenues variation (in %); proxy for company growth. 
LEVER  Total debts over total assets. 
FIRM_AGE  Logarithm of number of years of activity from birth. 
MED_SIZE + A dummy that takes the value 1 for a medium-sized company and 0 otherwise. 
Y2015  A dummy that takes the value 1 if financial data are for 2015 and 0 otherwise. 
Y2016  A dummy that takes the value 1 if financial data are for 2016 and 0 otherwise. 
INDUSTRY dummy 
n

 Dummies (from 1 to n) that take the value 1 when the company belongs to a certain 
INDUSTRY and 0 otherwise. 
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2.3.5. Descriptive statistics 

Table 2 – Descriptive statistics of variables 

Variable Sample N. 190 Population N. 5,041 Z-test 
N. Min Max Mean Std. Dev. Mean Std. Dev.  

CONFLICT_INT 190 1 5 2.190 1.416 - - - 
MAN_SKILLS 190 1 5 3.650 1.256 - - - 
BOD_RISK_ASS 190 1 5 3.250 1.173 - - - 
MAN_RISK_ASS 190 1 5 3.420 1.003 - - - 
BOD_PDCA 190 1 5 3.090 0.859 - - - 
INT_CONTROLS 190 1 5 3.570 1.188 - - - 
ADEQUATE_DOC 190 1 5 3.260 1.174 - - - 
EXT_DISCLOS 190 1 5 3.150 1.302 - - - 
EXT_DISCLOS^2 190 1 25 11.633 8.348 - - - 
EXT_AUDIT_USE 169 1 5 3.200 1.313 - - - 
INT_AUDIT 190 1 5 3.490 1.072 - - - 
TOT_ASS 570 13.291 18.386 15.906 1.170 15.790 2.020 1.941* 
SALES_VAR 570 -0.683 0.868 0.042 0.161 0.050 0.994 -0.002* 
LEVER 570 0.066 0.919 0.540 0.191 0.600 0.061 -21.846^ 
FIRM_AGE 190 0.693 4.899 3.301 0.679 - - - 
MED_SIZE 570 0 1 0.350 0.478 - - - 
ROA  570 -0.202 0.288 0.064 0.059 0.060 0.011 1.366* 
ROA* 570 -0.199 0.187 0.036 0.048 0.030 0.009 1.762* 
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2.3.6. Regression results 
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Table 6 – Multivariate analysis of ICS variables on firm performance (ROA and ROA*) 

Variable (1) ROA (2) Sig. ROA (3) ROA* (4) Sig. ROA* 
(Constant) 0.144 0.002 0.055 0.117 
CONFLICT_INT -0.003 0.047** -0.002 0.083* 
MAN_SKILLS 7.995E-5 0.966 0.001 0.714 
BOD_RISK_ASS 0.008 0.000*** 0.005 0.002*** 
MAN_RISK_ASS 0.007 0.011** 0.005 0.026** 
BOD_PDCA -0.002 0.584 -0.002 0.325 
INT_CONTROLS 0.002 0.332 0.001 0.750 
ADEQUATE_DOC 0.007 0.001*** 0.005 0.001*** 
EXT_DISCLOS 0.020 0.026** 0.017 0.013** 
EXT_DISCLOS^2 -0.004 0.009*** -0.003 0.003*** 
EXT_AUDIT_USE -0.003 0.196 -0.001 0.348 
INT_AUDIT -0.002 0.431 -4.656E-5 0.983 
TOT_ASS -0.003 0.281 0.001 0.704 
SALES_VAR 0.093 0.000*** 0.064 0.000*** 
LEVER -0.080 0.000*** -0.079 0.000*** 
FIRM_AGE -0.016 0.000*** -0.012 0.000*** 
MED_SIZE 0.023 0.001*** 0.014 0.004*** 
A2015 0.001 0.883 0.002 0.598 
A2016 0.006 0.260** 0.008 0.025** 
N 570 570 
Adjusted R2 0.346 0.357 
F-statistic 7.996 0.000 8.352 0.000 
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The international journal of business in society

Corporate Governance: The international journal of business in society

Corporate Governance: The 
international journal of business in society

Accounting & Finance
L’azienda nel suo sistema e nell’ordine delle sue rilevazioni

The Journal of Finance

Investigaciones Europeas de 
Dirección y Economía de la Empresa

Internal Control. A Study of Concept and Themes

Corporate Governance. A Synthesis of Theory, 
Research, and Practice

European Financial 
Management

Contemporary Accounting Research

Journal of Banking 
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Management 
Accounting Research
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South African 
Journal of Business Management

The Journal of Finance

Journal of Financial Economics
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International Journal of Business and Management

Financial Management

Journal of Management & Governance
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The Accounting Review

International Journal of Economics and 
Finance

Review of Quantitative Finance and Accounting

International Journal of 
Auditing

Pacific-Basin Finance 
Journal
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American Journal of Sociology

International Journal of Marketing, 
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International Academic Journal of 
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FrancoAngeli
La passione per le conoscenze

Il tema della comunicazione esterna agli stakeholders è da sempre, per
l’aziendalista, un’area di studio di estrema attualità, nel cui ambito, l’atten-
zione degli studiosi e dei practitioners si è indirizzata alla comunicazione
econo-mico-finanziaria, dove il bilancio di esercizio riveste un ruolo centra-
le quale strumento informativo di sintesi della dinamica gestionale. In tem-
pi più recenti i confini della comunicazione esterna si sono ampliati nelle
forme e nei contenuti, attribuendo un rinnovato interesse a tematiche in
passato relegate a ruoli “di contorno”: l’importanza della comunicazione in
materia di sostenibilità ambientale e di salvaguardia delle risorse naturali,
di tutela dell’occupazione e sicurezza dei lavoratori, di sviluppo socio-cul-
turale del territorio, e così via. Sono poi oggetto di rinnovato interesse an-
che tutte le tematiche di bilancio più tradizionali, sia in ragione della entra-
ta in vigore di nuovi standard contabili di riferimento, sia in ragione dell’at-
tenzione oggi indirizzata alle cd. “non GAAP measurement”.

Nel quadro delineato si è collocato il Convegno Sidrea 2018 dedicato al
tema “Nuove frontiere del reporting aziendale. La comunicazione agli
stakeholders tra vincoli normativi e attese informative”. La presente pubbli-
cazione accoglie una parte rilevante dei contributi presentati e discussi nel
corso delle sessioni parallele del Convegno.

Silvano Corbella è dal 2011 professore ordinario di Economia Aziendale
presso il Dipartimento di Economia Aziendale dell’Università degli Studi di Ve-
rona dove è oggi titolare degli insegnamenti di Ragioneria Generale e Applica-
ta e di Valutazioni d’Azienda. È autore di pubblicazioni nazionali e internazio-
nali in tema di financial accounting e di corporate governance.

Luciano Marchi è professore ordinario di Pianificazione e Controllo Gestio-
nale presso il Dipartimento di Economia e Management dell’Università di Pisa.
È direttore scientifico della rivista Management Control e di una collana refera-
ta di monografie su strategia, management e controllo. È attualmente presi-
dente della Società Italiana dei Docenti di Ragioneria ed Economia Aziendale.
La sua attività di ricerca è incentrata sulle tematiche relative alla revisione, al
controllo di gestione e all’integrazione dei sistemi informativo-contabili.

Francesca Rossignoli è dal 2012 ricercatore di Economia Aziendale presso
il Dipartimento di Economia Aziendale dell’Università degli Studi di Verona. È
autrice di pubblicazioni nazionali e internazionali in tema di financial accoun-
ting, corporate governance e management delle PMI.




