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ABSTRACT 

The interest in revealing and controlling disclosed information grows due to an increasingly 
demanding market that is aware of the need and effect of organizational actions. Thus, a descriptive 
survey was conducted with 300 companies listed on B3 in order to investigate the influence of 
Corporate Social Responsibility (CSR) on the quality of financial statements of Brazilian 
companies, treating data by applying descriptive statistics, test of difference between means, 
correlation, and logistic regression. We analyzed the Corporate Social Responsibility (CSR) 
measured by the general metric CSRHub, and the quality of information represented by the 
republishing of their financial statements, considering that this parameter signals low quality of 
the information initially disclosed. The results showed that there are statistically significant 
differences in the CSR concerning the companies that republish their financial statements 
compared to those that do not, denoting that their tends to be a higher investment in CSR in 
companies that do not republish their information. It was also found that the greater the CSR and 
the organizational size, the lower the republishing of the financial statements by the companies. 
Finally, it was found that the CSR negatively affects the republishing of the financial statements, 
presenting that the higher the CSR, the lower the probability of that the companies will republish 
the financial statements. Thus, companies with higher CSR levels are more likely to increase the 
care with the information disclosed, therefore denoting higher quality of accounting information. 
Thus, the hypothesis of this study that companies with higher CSR practices disclose higher quality 
financial statements was accepted. 
 
Keywords: Organizational Responsibility. Quality of Accounting Information. Republishing 
Financial Statements.  

 

 

Edited in Portuguese and English. Original version in Portuguese. 

 

Received on 11/08/2021. Reviewed on 12/30/2021. Accepted on 01/24/2022 by Prof. Dr. Sérgio Murilo Petri (Editor-in-Chief) 
and Prof. Dr. Sandro Vieira Soares (Associate Editor). Published on 02/7/2022. 
 
Copyright © 2022 RCCC. All rights reserved. Quoting parts of articles without prior authorization is allowed, as long as the source 
is identified. 

https://doi.org/10.16930/2237-7662202232232
https://doi.org/10.16930/2237-7662202232232
https://doi.org/10.16930/2237-7662202232232


 
Maria Macileya Azevedo Freire, Antonio Rodrigues Albuquerque Filho 

   

 

 
 

Revista Catarinense da Ciência Contábil, ISSN 2237-7662, Florianópolis, SC, v. 21, 1-16, e3223, 2022 

2 
of

 1
6 

 

1 INTRODUCTION 

Given a greater awareness of the needs and expectations generated in a company, the 
organizational interest in associated factors and greater demands of the capital market regarding 
the care and control in the disclosure of information grows (Silva, Noriller, Silva, & Niyama, 
2018). Organizations have been searching for new strategies and mechanisms that represent 
greater security for investors and the place in which they are inserted, and that reflect not only in 
the entity’s performance, but the positive impacts of the company in its social environment 
(Berens, Van Riel, & Van Rekom, 2007; Koprowski, Krein, Barichello, Mazzioni, & Dal Magro, 
2019). 

In this perspective, Corporate Social Responsibility (CSR) presents itself as an instrument 
of great organizational value, this is due to the fact that it corresponds to a broader responsibility 
of the organization to its various stakeholders (Rao & Tilt, 2016). Thus, it includes practices that 
direct greater care, linked to environmental protection, relations with local communities, working 
conditions, donations, corporate governance (Berens et al., 2007), as well as more transparent and 
safer financial information disclosure for all stakeholders, compared to organizations that do not 
meet the same social criteria (Kim, Park, & Wier, 2012). 

Meanwhile, the quality of information is essential (Silva, Takamatsu, & Avelino, 2017), 
since CSR works directly with information about its actions, thus, the company must usually 
provide accounting statements that offer more dependable, understandable, comparable, and 
relevant information about what was done (Degenhart, Mazzuco, & Klann, 2017). Accounting 
information needs to be of quality, making actual information about the company's reality available 
to users (Healy & Wahlen, 1999). According to Ball (2006), different situations and practices can 
influence the quality of information, enabling a more assiduous accountability and balance as to 
what is disclosed, thus reflecting on the financial statements made public. 

The debates about the quality of financial statements have been growing in the literature, 
being addressed in the national and international markets. In this context, they are generally 
associated with the management of results, relevance, and timeliness of information (Moura, 
Theiss, & Cunha, 2014; Herculano & Moura, 2015), treating the use of information as something 
that can greatly impact the company. They are also presented focused on corporate conduct 
(Bandeira, Góis, De Luca, & Vasconcelos, 2015), where the poor quality of the statements shown 
is reflected in the investor's decision making. Another factor that may interfere with the quality is 
the existence of an inconsistency among the disclosed information, forcing the company to 
republish their statements to disclose the corrected baseline (Habib & Jiang, 2015), thus shining a 
negative light on the data disclosed in a previous period. 

Republishing financial statements consists in the restatement of statements previously 
published with errors, whether qualitative or quantitative, as well as organizational frauds 
regarding the financial statements already disclosed (Benyoussef & Khan, 2017; Chiudini, Cunha, 
& Marques, 2018; He & Chiang, 2013). This instrument, presents itself as an indication of the 
poor quality of disclosed information (Akhigbe, Kudla, & Madura, 2005), and may impact investor 
decision-making (Soares, Motoki, & Monte-Mor, 2018), and signal distinct situations to the 
market, such as manipulating statements (Dechow, Ge, & Schrand, 2010; Marques, Amaral, 
Souza, Santos, & Belo, 2017).] 

From the standpoint of the Signaling Theory, Spence (1973) states that organizations seek 
to send signals that are decisive in reducing information asymmetry, allowing users to make their 
choices with greater clarity given the various offers. CSR is a way to signal organizational 
practices and concerns to the market that positively impact the investor's view (Freitas, Santos, & 
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Crisóstomo, 2019), thus, it can also signal greater control and quality of the statements revealed 
(Kim et al., 2012). 

Given the relevance of the subject, the following question arose: What is the influence of 

Corporate Social Responsibility on the quality of financial statements? In order to answer the 
study's question, the research objective was defined as the investigation of CSR’s influence on the 
quality of financial statements of Brazilian companies. Therefore, the study considered a sample 
of 300 companies and the interval from 2015 to 2019. 

The quality of financial statements is a fundamental factor for decision making (Rezende, 
2010; Silva et al., 2017), (Rezende, 2010; Silva et al., 2017), since, when considering the relevance 
of information in the decision-making power, any inconsistency in the statements can greatly 
impact the organization’s future (Li, Park, & Wynn, 2018). In this context, CSR is a tool that aims 
to bring benefits regarding the actions adopted, but also regarding the reliability and transparency 
of the information disclosed (Freitas et al., 2019; Kim et al., 2012). 

Thus, this study is justified considering the importance of these organizational parameters 
for stakeholders, since they can be determinants as influencers of decision-making power 
(Degenhart et al., 2017), denoting greater clarity for the stakeholder as to the influence of 
companies that tend to invest more in CSR and the relevance of accounting information (Hedlund, 
2021). Meanwhile, it presents the poor quality of information measured by the republishing of 
financial statements associated with the disclosure of socially responsible companies, considering 
it as a low quality measure due to the fact that companies that republish their statements tend not 
to present the information clearly and timely, making it difficult for stakeholders' to analyze, 
indicating failures in the disclosure of the entity's economic and financial information (Flanagan, 
Muse, & O'Shaughnessy, 2008). (Flanagan, Muse, & O’Shaughnessy, 2008). 

The relevance of the theme to further advances and directed discussions is also justified, as 
it is indicated denoted as something seldom exposed in the literature when dealing with the quality 
of information, mainly measured by the republishing of financial statements (Soares et al., 2018). 
In this sense, it is believed that this study will contribute to broaden the view of the relationship 
between CSR and the quality of information, considering the impact and consequences of these 
elements in Brazilian companies. Thus, the study may reveal relevant contributions for investors, 
regulators and various stakeholders, as an instrument effectively provides knowledge of the 
development and positive factors in these entities, jointly vesting great relevance for further 
clarification and expansion of the discussion of the subjects in the economic and academic spheres, 
and may help regulators understand the business practices of entities and behavior of accounting 
reports republished in the light of CSR, with more clarity. 

 
2 THEORETICAL BACKGROUNDS 

This section presents the theoretical and empirical positions that underlie the development 
of the research rationale. This section also highlights the development of the hypothesis during the 
arguments about the study's constructs. 

 
2.1 Corporate social responsibility in the quality of financial statements of Brazilian 

companies 

CSR has been taking great proportions among organizational practices, since entities are 
increasingly concerned about the impact they can cause to the environment in which they operate, 
acting to minimize damage (Mcwilliams & Siegel, 2001), and provide greater transparency (Kim 
et al., 2012; Baraibar-diez & Sotorrío, 2018). In this way, it not only brings benefits for the social 
environment, but obtains positive effects in the opinion of stakeholders in the face of such 
actions(Rao & Tilt, 2016). According to Servaes and Tamayo (2013), CSR corresponds to the 
organization’s commitment to provide greater care for sustainable economic development, thus 
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contributing to superior advances in the quality of life of employees, families, community, and 
society. 

In the academic sphere, CSR has been addressed and measured in different ways, among 
them the Corporate Sustainability Index (ISE) (Nossa et al., 2009), considered a tool for analyzing 
the performance of companies listed on B3 related to the aspect of corporate sustainability, based 
on economic efficiency, environmental balance, social justice, and corporate governance 
(BM&FBovespa, 2017). As well as, often associated with the Social Balance of the IBASE Model 
(2017), in which internal, external, and environmental social benefits are presented (Degenhart et 
al., 2017), and CSRHub that presents 12 CSR indicators grouped into four categories, namely: 
employees, environment, community and governance (Prudêncio, Forte, De Luca, & Vasconcelos, 
2019). 

According to Scholtens and Kang (2013), entities that are more concerned about their social 
actions and CSR practices are more likely to signal that they are "good companies,” in addition to 
bringing a positive reflection to their attitudes in the capital market (Blacconiere & Patten, 1994), 
also strengthening their image to stakeholders (Servaes & Tamayo, 2013). In this context, the 
presentation of such characteristics may reflect in the way the organization presents its data, 
denoting greater care in the preparation and disclosure of the company’s economic and financial 
information.  

Information is seen as an indispensable element for decision-making power, providing 
greater foundation for secure opinions and to reflect on the company's own actions (Rezende, 
2010). Thus, the accounting reports are seen as definitive representatives of the entity, revealing 
its equity and financial situation, and acting as indispensable sources regarding its positioning and 
progress (Moura et al., 2017).  

In this perspective, the quality of the information is something of great value, requiring 
greater care and clarity as to what is disclosed, mainly because it is an essential element for investor 
decision making. (Chiudini et al., 2018). Moreover, the quality financial statements can bring 
numerous benefits, not only in terms of more coherent and concise decisions (Sousa, Fernandes, 
Bezerra, & Ribeiro, 2016), but also for the company's image in the market where it operates 
(Bandeira et al., 2015). Lee and Masulis (2009) explain poor quality generates reflects on the 
company's external investors, is linked to uncertainties about the organization’s real financial 
status and can induce a decrease in demand for new equity, generating higher costs and risk. 

The national literature exposes the poor quality of financial statements measured mainly  
by performance management (Moura et al., 2014; Herculano & Moura, 2015), or corporate 
misconduct (Bandeira et al., 2015) linked to the entity’s reputation.. However, the poor quality of 
financial reports can be associated with other factors, such as the republication of financial 
statements (Li et al., 2018), since it indicates the material inaccuracy of the disclosed information, 
presenting data that do not represent the company’s actual status, making it necessary to later 
disclose the corrected elements (Cianci, Clor-proell, & Kaplan, 2019). The republication of 
financial statements can occur voluntarily, where there is no requirement from the regulatory body, 
or compulsorily, where the CVM (Brazilian securities and exchange commission) requires that the 
information be corrected and restated (Marques et al., 2017). Thus, the way the entity is managed 
can say a lot about the quality of the information disclosed and can send signals to stakeholders 
indicating greater control by the company, or not, over the financial statements presented. 

When considering factors associated as CSR, few studies have examined the relationship 
of CSR and the quality of the information disclosed. Among the studies present in the literature, 
Degenhart et al. (2017) analyzed the relationship between CSR and the relevance of accounting 
information of Brazilian companies in the period from 2011 to 2015. The authors found that CSR 
has a positive relation with the relevance of accounting information. Kim et al. (2012) examined 
whether socially responsible American companies behave differently from others in their financial 
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reporting regarding the quality shown. They concluded that socially responsible companies are 
less likely to manage earnings, manipulate activities, and be the subject of SEC investigations. 

  In this period, the issuance of evidence of organizational improvements, such as those of 
companies that operate with CSR practices, can signal confirmatory aspects to the market 
regarding the quality of financial statements disclosed (Costa, Correia, Paulo, & Lucena, 2018), 
making it possible to associate greater practices of social and environmental actions as a factor 
that reflects control, timeliness and reliability of what is presented to stakeholders, thus indicating 
higher levels of quality in the disclosure of their financial statements (Degenhart et al., 2017), 
therefore not needing to republish them. Thus, the hypothesis of the study is developed: 

General hypothesis: Companies that present Corporate Social Responsibility practices disclose 
higher quality financial statements.  

 

3 METHODOLOGY 

3.1 Population and sample 

The population consists of all active companies listed on B3 S.A. that were present in the 
Economatica® database on 02/15/2020. The sample was formed considering the companies with 
available data for the construction of variables, comprising the interval 2015, 2016, 2017, 2018 
and 2019, corresponding to a time of relevant comparison among the organizations and for the use 
of panel data  (Wooldridge, 2007). The result was a sample of 300 companies.  

Table 1 presents the list of organizational segments based on the sample and considering 
the number of associated entities. 
 
Table 1 
List of company segments 

Organizational segment Number of companies 

Industrial goods 51 
Communications 5 

Cyclical consumption 72 
Non-cyclical consumption 21 

Finances 50 
Basic materials 28 

Oil, gas, and biofuels 10 
Health 17 

Information technology 6 
Public utility 40 

Total of companies 300 

Source: Prepared by the authors. 

From Table 1 it can be deduced that 71 companies in the sample comprise the Cyclical 
Consumption sector, followed by the Industrial goods (51 companies) and Financial (50 
companies) sectors, while Communications (5 companies), Information Technology (6 
companies) and Oil, Gas and Biofuels (10 companies) were the sectors with the fewest companies 
in the sample. 

 
3.2 Research Variables and Data Collection 

Data collection relied on CVM website for information about the companies' financial 
statements republishing, the CSRHub Database for CSR practices, and Economatica for financial 
information. 
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Table 2 shows the description, sources and theoretical support for the variables used in the 
research. 

 
Table 2  
Variables used in the research 

Variable Proxy Description Data source 
Theoretical 

support 

Dependent variable 

Low quality of 
accounting statements 

Republishing  
(REPUB) 

 
Dummy variable that 

assumes value 1 
when the statement is 
republished and value 

0 (zero) otherwise 

 
 

CVM website  
Chiudini et al. 
(2018); Zhang, 

Huang and 
Habid (2018). 

Independent variable 

Corporate Social 
Responsibility 

CSR 
 

General Metric 
CSRHub  

CSRHub database 
 

Yasser, Al 
Mamun, 

Ahmed (2017). 

Control variables  

Company size SIZE 
Natural log of total 

assets 
Economatica 

Cao, Du e 
Hansen (2017); 

Zhang et al. 
(2018). 

Indebtedness IND 
Ratio between Total 
Liabilities and Total 

Assets 
Economatica Tavares (2016). 

Performance ROA 
Ratio between Net 
income and Total 

assets 
Economatica 

Shahzad et al. 
(2020). 

Leverage GAF Net Profit/Ebitda Economatica 
Muñoz et al. 

(2020). 

YEAR YEAR Dummies 
Assume 1 for the 
year and 0 for the 

others. 
Economatica 

Ximenes, e 
Ferreira (2021). 

Source: Prepared by the authors based on the literature. 

The study’s dependent variable corresponds to the Low quality of the Financial Statements, 
measured through the republishing of the statements, analyzed by a dummy variable that assumes 
the value "1" when there statements are republished and the value "0" (zero) otherwise (Zhang et 
al., 2018), this way all types of republishing were considered (compulsory and voluntary). As an 
independent variable we have the CSR, which considered the general evaluation metric CSRHub 
(Yasser, Al mamun & Ahmed, 2017).  

The CSRHub database provides data on its dimensions based on fourteen indicators grouped 
into four categories: employees (compensation, diversity and labor rights, training, health and 
safety indicators), environment (energy and climate change, environmental policy and reports, 
resource management indicators), community (community development and philanthropy, 
products, human rights and supply chain indicators) and governance (board, leadership ethics, 
transparency and reporting indicators), thus covering social, environmental and economic aspects 
(Ribeiro et al., 2017). The average of the four categories described forms the overall CSR metric, 
providing standardization and a score ranging from 0-100. 

The control variables are represented by company size, characterized by the natural log of 
total assets (Cao et al., 2017), indebtedness, measured by the ratio of total liabilities to total assets 
(Tavares, 2016), performance measured by the ratio of net income to total assets (Shahzad et al., 
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2020); Leverage, obtained through the ratio of net income to Ebitda (Muñoz et al., 2020); and 
YEAR Dummies.  

 
3.3 Data Analysis Procedures 

In order to meet the objective of the study and test the formulated hypothesis, a descriptive 
analysis was initially performed for a better understanding of the variables, considering the 
continuous variables of the study. The difference test between CSR and financial statement 
republishing averages was also performed, for which two groups were considered: G1 of 
companies that did not republish and G2 of companies that republished their financial information. 
Additionally, Pearson's correlation test was carried out between the variables and the republication 
of the financial statements. Finally, a logistic regression analysis with panel data was performed 
to conjecture about the influence of CSR on the quality of the financial statements disclosed.  

The data organization takes place in time series based on the panel data that show the 
variables’ evolution not only in a given instant of time, but over time and in view of the 
observations made (Fávero et al., 2009).  

The panel data analysis used the pooled independent cross-sections (POLS - pooled 
ordinary least squares), fixed effects and random effects (random effects) approaches. In the case 
of the pooled model, no elements linked to behavioral differences of the entities within the set of 
observed data are found; however, the fixed effects approach takes considers the existence of 
significant differences in the behavior of the companies. The random effects model analyzes the 
differences of each individual as random, in which similarities are verified with the observations 
of the sample (Fávero et al., 2009). 

Thus, the Equation below presents the econometric model of the study.  

REPUBij = β0 + β1RSCij + β2TAMij + β3ENDij +β4ROAij + β5GAFij + 𝜀𝑖𝑗 

Furthermore, it should be noted that the Chow test was also performed to identify the model 
(Pool or fixed effects). Then, the Breusch-Pagan Lagrange multiplier test (for pool and random 
effects) and, finally, the Hausman test, were also used to identify the most representative (fixed or 
random) (Fávero et al., 2009).  

Moreover, a descriptive statistic of the variables of interest of the study was performed 
prior to the regression analysis, from which measures of central tendency and variability were 
extracted, in order to preview the data behaviors. Likewise, the test of difference between means 
(Student's t-test) was conducted to compare companies that do not republish and those that 
republish their financial statements, but Pearson's correlation was also used to verify the 
association between the study variables, given that the data met the assumption of normality.  

 
4 PRESENTATION AND ANALYSIS OF RESULTS 

4.1 Descriptive statistics 

Below we present the characteristics of the sample of companies in order to understand the 
research data distribution. First is an overview of the variables of the study is presented, 
symbolizing their overall distribution, then is the verification of differences, relationship and 
influence among the variables.  

Table presents the description of the continuous and discrete variables used in the research. 
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Table 3  
Characterization of continuous and discrete variables 

Variables Minimum Maximum Mean Standard deviation 

CSR 34.0 67.0 53.87 6.097 
SIZE 2.0365 21.276 14.61 2.526 
IND 0 46.75 0.922 2.647 
ROA -13.30 2.217 0.174 3.653 
GAF -140.974 282.839 1.004 11.71 

Source: Research data. 

By Table 3 it is observed that among the companies that implement CSR actions signaled 
an average value of 53.87, and there are companies that presented a minimum of 34 and a 
maximum of 67, with the value being significantly heterogeneous among the companies (Standard 
Deviation = 6.097). The other variables (SIZE, IND, ROA, GAF) were dispersed, showing 
heterogeneous values among the companies. 

Consequently, several studies highlight that Brazilian companies have been signaling the 
republishing of their statements (Tavares, 2016; Chiudini et al., 2018; Soares et al., 2018).  

In the Brazilian scenario, although most republishing is voluntary, which may at first signal 
greater transparency to the market, Palmrose, Richardson and Scholz (2004), Cao, Myers and 
Omer (2012) and Marque et al. (2017) point out that this may present relevant adverse effects on 
the company's capital cost and reputation. Thus, the quality of disclosed information can be 
affected by numerous contextual factors, including CSR (Degenhart et al., 2017). 

Regarding the CSR, it is verified that Brazilian companies are increasingly socially 
responsible, considering there is greater attention from society in relation to their conduct, showing 
that there is a concern beyond economic gains. Thus, as pondered by Albuquerque Filho et al. 
(2019) page 13 apud Beltratti (2005) "socially responsible companies are often also the most 
respected and profitable companies." 

 
4.2 Test of Means 

Table 4 shows the test of means of the CSR between companies that do not republish and 
that do republish their financial statements, signaling the similarities and differences between the 
CSR and republishing variables. 

Table 4  
CSR test of means between companies that republish and do not republish their financial 

statements 

Source: Prepared by the authors. 
*significant at 1%. 
Key: G1 - companies that did not republish and G2 - companies that did republish. 
 

Table 4 shows statistically significant differences in the CSR of companies that republish 
their financial statements compared to companies that do not republish their financial statements. 
The CSR of companies that do not republish (G1) is higher than that of companies that republish 
(G2), indicating that companies that do not republish their financial statements tend to present 
higher CSR. 

Variable REPUB N 
Student's t test Levene’s test 

Mean Sig. F Sig. 

CSR 
G1 170 54.010 0.407 

0.001 0.981 G2 130 53.515 0.006* 
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In this context, CSR is an instrument that helps increase benefits regarding the actions 
adopted, but also regarding the reliability and transparency of the information disclosed (Freitas 
et al., 2019; Kim et al., 2012), in this case, the non-republishing of accounting information. 
Whereas, according to Helou Neto and Pereira (2010), republications in the Brazilian scenario 
show a negative reaction from the market when it is a CVM-mandated republishing.  
 
4.3 Pearson's Correlation  

Table 5 demonstrates the Pearson's correlation between the variables and REPUB. 

Table 5 
Correlation of variables 

Variables 
Expected 

Result 

Observed Result 

REPUB 

CSR - -0.39 (**) 
SIZE - - 0.08 (**) 
IND + + 0.11 (NS) 
ROA - +0.02 (NS) 
GAF - +0.03 (NS) 

Source: Prepared by the authors. 
** significant at 5%; NS: Not significant. 

 
Table 5 reveals that there is an inverse correlation between CSR and the Republishing of 

Financial Statements (REPUB). Furthermore, it is noted that company size also showed a negative 
association with REPUB. The IND, ROA and AF variables did not show statistical significance. 
Thus, it is highlighted that the higher the CSR and size, the lower the republishing of financial 
statements by companies. 

Such results corroborate what Bischoff, Finley e Leblanc (2008) state, that the stock market 
sees republishing as something negative, and indicative of fraud or the absence of quality 
statements. Thus, taking information quality into consideration, the negative relationship between 
CSR and REPUB is in line with the findings of Schuster and Klann (2019) and Malo-Alain, 
Melegy, and Ghoneim (2019), who also analyzed the effects of CSR on accounting information 
quality.  

Therefore, it is inferred that to the extent that companies expose their CSR actions as a 
form of transparency, they also tend to stimulate the quality of their information by not 
republishing their statements.  

4.4 Logistic regression 

Table 6 shows the influence of CSR on REPUB. 
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Table 6 
Logistic regression of CSR influence on REPUB 

Variable 
 Republication of financial statements  

Model I Collinearity 

          Random effects Tolerance VIF 

CSR -0.016** 0.976 1.025 
SIZE -0.083*** 0.907 1.103 
IND 0.062 0.833 1.200 
ROA 0.032 0.899 1.112 
GAF -0.005 0.991 1.009 

Constant 2.627 - - 
Dummy_YEAR Yes - - 

Wald Chi2 5.176 
0.000* 
0.150 
1.089 

p-value 
R² 

Average VIF 
Source: Prepared by the authors. 
(*), (**), (***) significant at 1%, 5% and 10%, respectively. 
 

In Table 6 it is observed that the Wald Chi2 was significant at 1%, enabling the model 
analysis. The explanatory power of the model (R2) corresponds to 15% and the VIF indicates the 
non-multicollinearity between the independent variables (VIF<5). 

The regression allows us to verify that the CSR presented statistical significance at 5%. 
The negative coefficient (CSR= -0.016) shows a negative influence of CSR on REPUB. Thus, it 
is deduced that the higher the CSR, the lower the probability of Financial Statements being 
Republished (REPUB) by companies, with subsequent impacts on the quality of their accounting 
information. Thus, the hypothesis of this study, that companies with Corporate Social 
Responsibility practices disclose higher quality financial statements, is accepted. 

In the meantime, it can be seen that issuing evidence of organizational improvements can 
signal proof of quality financial statements to the market (Costa et al., 2018), presenting CSR as a 
positive tool regarding accounting information (Degenhart et al., 2017), corroborating the studies 
of Kim et al. (2012) and Scholtens and Kang (2013) that entities that are more concerned about 
their social actions and CSR practices, are more likely to signal that they are "good companies,” 
which reflects on the information disclosed by them. 

Furthermore, as pondered by Kim et al. (2012), to the extent that CSR is a matter of rising 
interest, given that investors, clients, and stakeholders demand greater transparency, companies 
need to disclose their information to the market, being able to insert in this context their 
environmental, social and economic actions, just as corroborated by the Signaling Theory.  

In this scenario, the negative relationship between CSR and REPUB corroborates what was 
demonstrated by Albuquerque Filho et al. (2019), who pointed out that CSR induces greater 
transparency, and can contribute to the improvement of the company's brand and reputation by 
alleviating its concerns about negative inquiries, such as republishing its financial statements. 

Furthermore, it was also found that company size was negative and statistically significant 
(SIZE = - 0.083, p-value < 1%), showing that there is a lower possibility of republishing among 
larger companies, which means they consequently tend to present better quality information. On 
the other hand, the other variables (IND, ROA, and AF) did not show statistical significance. 

It should be emphasized that, although a positive relationship of size in republication 
(Khalil & Ozkan, 2016; Marques et al., 2017) has been verified in previous studies, in the Brazilian 
context, most republishing is spontaneous (voluntarily) (Marques et al., 2017). This means, 
according to Marques (2016), that the materials republished are not necessarily a reflection of 
some kind of irregularity. The study by Helou Neto and Pereira (2010), for example, revealed that, 
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in the Brazilian scenario, only mandatory republications generate a negative effect on the 
information disclosed by companies. 

 
5 FINAL CONCLUSIONS 

With the purpose of investigating the influence of CSR on the quality of the financial 
statements of Brazilian companies, a literature review was carried out based on the subject, similar 
studies and data analysis performed through statistical treatment. In this context, the variable 
Republishing of Financial Statements was considered as a factor of low information quality, and 
the general metric CSRHub as a CSR measure. 

The results of the study showed that there are statistically significant differences in the CSR 
of companies that republish their financial statements compared to companies that do not republish 
their statements, indicating that companies that do not republish their statements tend to have a 
higher CSR, implying a greater concern by companies that have higher investments in CSR with 
the disclosure of quality information.  

This statement can be verified along the other statistical analyses conducted, such as in the 
correlation analysis, which showed a negative correlation between CSR and the republishing of 
financial statements, thus pointing out that the higher the CSR and the organizational size, the 
lower the republishing of financial statements by companies. 

A negative influence of the CSR on the republishing of the financial statements was also 
found when performing the regression analysis in an attempt to verify the influence between the 
variables, verifying that the higher the CSR, the lower the probability of the companies 
republishing the financial statements.  

During this time, companies with higher levels of CSR show greater care with the 
information disclosed, therefore, there is a greater possibility of not republishing their financial 
information, implying higher quality of the information reported. Thus, we accept the hypothesis 
of this study that companies with CSR (practices focused on employees, environment, community, 
and governance, thus covering social, environmental, and economic aspects) disclose higher 
quality financial statements.  

Based on the analysis of the influence of CSR on the quality of Brazilian company financial 
statements, from the perspective of the republishing of financial statements, it was possible to 
understand the relationship between CSR and quality of information, allowing the submission of 
information on organizational aspects that enable the shareholder to make the best decision, who, 
in general, looks for entities that demonstrate greater reliability and responsibility.  

Therefore, this study contributes to the literature by identifying this gap, since advances in 
knowledge, debates based on previous studies and results found are pointed out, especially from 
the standpoint of the Signaling Theory in Brazilian organizations, presenting greater evidence of 
the relevance of companies investing in CSR and subsequently disclosing this in reports, allowing 
an influence over the quality of the evidenced released, in addition to providing benefits in the face 
of social and environmental actions, revealing a company with a more ethical posture. It is also 
emphasized that the results explained here, as well as the considerations presented, can be used to 
subsidize an analysis of organizations with specific characteristics and markets, thus, being limited 
to Brazilian companies listed on B3, not making it possible to obtain information related to other 
markets. 

For future studies, the use of distinct measures CSR or information quality to study these 
precepts in other markets is suggested; and to analyze CSR as a moderator in relations such as 
competitiveness and associated effects, thus allowing a more accurate view of striking factors and 
that can impact the future of the organization. 
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