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Abstract. Human capital is widely recognized as a pivotal factor in driving economic development and en-
suring the sustained success of organizations. In efforts to enhance transparency in reporting and elucidate
the mechanisms through which organizational value is generated, businesses might turn to the integrated
reporting framework, encompassing six key capital dimensions, including human capital. However, a notable
gap exists in the standardization of essential performance indicators within this framework. Therefore, the
primary aim of this research was to identify the fundamental concepts underlying key performance indicators
specific to human capital within integrated reports. These identified indicators not only enhance the usability
of integrated reporting frameworks but also resonate with the perspectives of economic theory on human
resource management, delving into various facets of employee performance and well-being. Moreover, the
study delved into how transformational and benevolent leadership styles can harmonize with both the inte-
grated reporting framework and the suggested key performance indicators of human capital, offering insights
into effective organizational management and sustainable value creation.
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1. Introduction

The concept of performance management (henceforth —
PM) embodies the capacity of a management team to
effectively organize and oversee both financial and non-
financial organizational practices and procedures to lev-
erage business acumen, and according to Gruman and
Saks (2011), to yield employee performance to increase
workplace productivity. One of the central aspects of PM
is employees, their job satisfaction and job productivity.
Effective PM is believed to have the capacity to boost job
satisfaction, ultimately resulting in higher performance
outputs (Akanpaadgi et al., 2024). While there are various
PM systems that have been used to address various as-
pects of workplace productivity challenges (Siraj & Hagen,
2023), one of them offers a comprehensive approach to
all types of operations of a business — financial and non-
financial, tangible, and non-tangible activities. It is the In-
tegrated Reporting Framework (henceforth — <IR>). Such
a holistic approach to business management not only
aligns with Titko et al.'s (2023) view that economic objec-
tives should support social and environmental goals within

sustainability contexts, but also with Business 4.0 and In-
dustry 4.0 objectives to enhance economic sustainability
through improved financial, environmental, and social per-
formance (Uzule & Verina, 2023).

By integrating financial and non-financial information
within a single business model, <IR> enhances transpar-
ency in operations and value creation outputs (Uzule,
2023), aligning with the core objectives of PM. <IR> is
structured around six capitals, serving as both inputs and
outputs within the business model (Uzule, 2023), which is
why it could be considered a type of sustainability report-
ing. Even European Central Bank advocates for <IR> as a
more efficient form of reporting as it reduces redundan-
cies, improves the quality of data and helps to standardize
reporting particularly in case of operations across borders
(European Central Bank, 2024).

While all these capitals contribute to the generation
of business assets, human capital is particularly important
for generating innovation, engaging with stakeholders,
boosting organizational resilience, and ensuring the ca-
pacity of an organization to create long-term value. Some
aspects of the human capital pertain to intangible nature
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of human activities, which is why it might be challeng-
ing to generate human-related indicators and their mea-
surements for universal applications in contrast to various
components of financial performance. Furthermore, given
the association of human capital development with eco-
nomic growth (Zhang et al., 2023), and recognizing that
consumer behavior is influenced by various factors, includ-
ing psychological ones (Ma et al., 2023) through the prism
of the consumer mindset-to-sales (Valenti et al., 2023), it
becomes imperative to delve into human-related capitals.

Having to address increasingly intricate business chal-
lenges like diverse stakeholder interests and dynamic
environments, PM employs various methodologies and
frameworks. However, the key driver of the design and
implementation of PM systems is the organizational lead-
ership because leadership aspirations will either promote
or hinder PM across various sectors of the economy, for
example, in hospitality (Jaaffar et al.,, 2023), and different
types of enterprises, such as SME (Chaithanapat et al.,
2022). Generally, leadership styles in alliance with effec-
tive PM aim at promoting knowledge, innovation, and pro-
ductivity through the prism of Sustainable Development
Goal 8 "Decent Workplace and Economic Growth” (United
Nations [UN], n.d.), which focused on increasing employee
motivation, introducing the principles of transparency in
operations and decision-making, and continuous improve-
ment, thus, forming the foundation of performance sus-
tainability.

While PM models contain various performance indica-
tors (Gruman & Saks, 2011), there remains a critical gap in
the identification and standardization of key performance
indicators (henceforth — KPIs) within <IR>. This gap stems
partly from the voluntary nature and global reach of the
framework (Uzule, 2023). Consequently, our research aim
was to address this gap by identifying the concepts typi-
cally used about KPIs of human capital in integrated re-
ports across various industries. The research aim led to the
following two research questions:

How might the identified concepts related to KPIs of
human capital in integrated reports contribute to orga-
nizational performance transparency and value creation?

How might the human-centric leadership styles, such
as transformational and benevolent leadership, use these
KPIs to improve performance management?

The inclusion of the research question on leadership
is grounded in the role of leadership as a driver of per-
formance management, change, and sustainable devel-
opment under a specific perspective, for example, that
of SDG8. As Rodrigue et al. (2024) argue, reporting on
sustainable development will not automatically yield im-
provement. To achieve the aim, the text analysis method
of distant reading was employed. It focused on identify-
ing keywords related to human capital and links between
them, examining relationships between them.

The importance of this research lies in its threefold
contribution. First, because the concept of <IR> is quite
vague (Gerwanski et al., 2021), by providing usable hu-
man capital KPIs, this research renders applied aspects of
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<IR> in terms of human capital planning, assessment, and
management, which bridges the gap between <IR> and
effective performance management. Although there are
various models of human capital indicators, ranging from
4 to 53 (Abdullah et al., 2013), the KPIs proposed in this
research are suggested for integrated models of business
performance. Second, this research contributes to the per-
spectives of economic theory on human resource manage-
ment (Nordhaug, 2004) by providing a spectrum of human
capital KPIs adaptable to diverse employee groups within
an integrated thinking system of performance manage-
ment, offered by <IR>. Third, this research provides a tool,
which is human capital KPIs of <IR>, for the enhancement
of practices of transformational and benevolent leaders,
who strive to improve employee performance (Piwowar-
Sulej & Igbal, 2023) through employee-centric approaches.
Ultimately, through this research, we aim to deepen the
understanding of how <IR> can effectively complement
PM strategies concerning human-centric KPIs.

2. Literature review

Human capital indicators are a component of PM, which
could be encoded in various ways depending on the busi-
ness strategy and leadership aspirations. Therefore, the lit-
erature review encompassed the discussion of PM as well
as transformational and benevolent leadership as drivers
of PM for human capital. The section ends with a descrip-
tion of relevance of <IR> to the research aim.

2.1. Concept of performance management

Performance management (PM) is a system for controlling
organizational operations and performance (Delise et al.,
2023) to increase the levels of productivity and effectiveness
(Gruman & Saks, 2011). The concept of PM is multifaced in-
clusive of the evaluation of practices stimulating employee
performance according to the set objectives (Ehmann et al.,
2023) and the levels of employee engagement (Gruman &
Saks, 2011). In fact, employee performance can be viewed
as a key driver of PM (Gruman & Saks, 2011). Employee
performance is formed not only by organizational objec-
tives and contexts, but also by the uniqueness of human
capital professional experience and competences, which are
difficult to replicate (Aman-Ullah et al., 2022) and which are
tight to a specific organization (Marchiori et al., 2022). Or-
ganizational human capital co-creates the organizational
market value (Meszek, 2015) as well as the organizational
competitive advantage (Marchiori et al., 2022; Meszek,
2015) through employees’ new ideas that foster the de-
velopment of new products and services (Nguyen & Dao,
2023). Therefore, proper employee management is directly
linked to organizational competitive advantage (Kokkaew
et al,, 2022).

In general, the application of the human resource
analytics to PM is expected to lead to higher levels of or-
ganizational elasticity in market adaptation, higher com-
petitiveness on the market (Samson & Bhanugopan, 2022)
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and improved organizational sustainability. Failure to do
so might lead to a disconnect between the achieved re-
sults and organizational strategy (Samson & Bhanugopan,
2022), which reduces the level of organizational sustain-
ability and the competitive advantage of a firm.

The emphasis on sustainability is paramount due to
its dual role in PM. Sustainable practices in production
and consumption can leverage PM effectiveness (Yanine
& Campos, 2023), and conversely, proper PM ensures
sustainability (Yanine & Campos, 2023), establishing a
bidirectional relationship between sustainable develop-
ment and PM. Viewing sustainability and PM within one
network, a clear connection emerges between Enterprise
Sustainability Management (ESM) and Business Process
Management (BPM), as highlighted by Yanine and Cam-
pos (2023). ESM, on the one hand, integrates distinct op-
erational and business traits to safeguard overall integrity
and business success. BPM, on the other hand, strives
to optimize processes for efficiency and effectiveness to
drive long-term success. BMP aims to enhance the qual-
ity of all business processes, such as their design, speed,
resource use (lovanella, 2024). In essence, the synergy
between sustainability and PM fosters a virtuous cycle
wherein sustainable practices enhance performance, and
effective PM reinforces sustainability objectives. By em-
bracing this connection, organizations can faster achieve
their business objectives, while contributing to the well-
being and prosperity of their stakeholders.

There are various models of PM, which include stages of
activities, performance monitoring, performance evaluation
and feedback as well as enhanced performance (Gruman &
Saks, 2011). The models include diverse indicators, includ-
ing employee engagement, performance objectives, per-
formance agreement, job design, performance facilitation,
training, and leadership style (Gruman & Saks, 2011), the
latter being a critical factor in organizational development.

2.2. Leadership as a driver of performance
management

Leadership is an indispensable factor of organizational
performance (Aman-Ullah et al, 2022; Nguyen & Dao,
2023; Semuel et al., 2017) due to its effects on human
capital productivity (Aman-Ullah et al., 2022; Nguyen &
Dao, 2023) and the generation of innovations (Semuel
et al,, 2017). For example, PM has been found to affect
teacher quality (De Hoyos et al.,, 2024). There is a spectrum
of leadership styles geared toward fostering sustainability,
with transformational and benevolent leadership principles
prominently featured due to their emphases on change
and innovation, and responsibility and support for em-
ployees, respectively.

According to Piwowar-Sulej and Igbal (2023), the
development of an organization depends on the char-
acteristics of the leader. Transformational leadership pri-
oritizes organizational motivation, transformation, and
continuous improvement. Similarly to other leaders,
transformational leaders focus on boosting performance,

but the aspects that they emphasize are somewhat dif-
ferent. They engage employees by creating connections
(Nguyen & Dao, 2023), which evolve into networks of
communication and performance areas, which ultimate-
ly support operations throughout these networks. More
specifically, transformational leaders explain their vision to
employees and support them on the path towards the at-
tainment of organizational objectives, thus, increasing job
satisfaction, the sense of self-value and confidence among
employees (Lee et al., 2023). By providing social support
to employees, transformational leaders promote employ-
ee engagement, and in doing so, increase job satisfaction
(Gruman & Saks, 2011). By cultivating a corporate culture
of adaptability and collaboration, transformational leaders
adeptly navigate the intricacies inherent in project man-
agement adoption. They empower employees to embrace
new methodologies and frameworks, including (<IR>), and
encourage them to align their efforts with organizational
goals and values. Thus, not only do transformational lead-
ers enhance performance and promote innovation, they
also promote organizational transformation at the overall
corporate culture level. Their effects spread throughout
4 dimensions of leadership influence: idealised influence,
inspirational motivation, intellectual stimulation, and indi-
vidual consideration (Nguyen & Dao, 2023).

Overall, through their visionary approach and commit-
ment to excellence, transformational leaders play a pivotal
role in driving the successful implementation of PM ini-
tiatives, ultimately enhancing organizational performance
and competitiveness. Finally, transformational leadership
is aligned with SDGS8, in particular Target 8.3. focusing on
the creation of decent work environment, promotion of
creativity, innovation and entrepreneurship, and Target 8.5.
promoting equality at the workplace within the framework
of decent work contexts (UN, n.d.).

As for benevolent leadership principles, it is construct-
ed around morale, spirituality, vitality, and community
(Karakas & Sarigollu, 2012), which makes it relevant to
PM. By focusing on empathy and ethical decision-making,
installing meaning to operations, inspiring positive action,
and positively impacting external stakeholders (Karakas
& Sarigollu, 2012), benevolent leaders prioritize the well-
being of both internal stakeholders (e.g. employees) and
external stakeholders (e.g. wider community), creating a
supportive and inclusive work environment conducive to
innovation and growth. Benevolent leaders foster a cul-
ture of resource sharing and cultivate a mindset among
employees centred on fostering genuine interest and com-
mitment to their work (Shen et al., 2023). They promote
trust and mutual respect, encouraging open dialogue and
collaboration across all levels of the organization. By dem-
onstrating integrity and genuine concern for the welfare of
others, benevolent leaders inspire loyalty and commitment
among employees, facilitating the successful adoption of
PM practices. Through their ethical leadership approach,
they contribute to building a culture of accountability and
social responsibility, ultimately driving sustainable organi-
zational performance and value creation.
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Overall, both transformational and benevolent leadership
styles focus on boosting organizational productivity, com-
petitiveness, sustainability, impact on stakeholders, and work
commitment through the lens of employee performance,
employee engagement, employee satisfaction, organizational
creativity and innovation, there are some differences in their
approaches to addressing the issues. Transformational lead-
ers tend to focus on the attainment of organizational ob-
jectives, promotion of entrepreneurship, implementation of
change (Esteves et al., 2024), and generation of innovation
(Aman-Ullah et al., 2022). In contrast, benevolent leaders
emphasize psychological aspects of well-being of employ-
ees and the creation of positive emotions (Erkutlu & Chafra,
2016). Yet, both leadership types require indicators to de-
sign, monitor, and assess performance comprehensively in
order to foster PM. Although there are various models of PM
(Gruman & Saks, 2011), one such model could be designed
within the <IR> framework.

2.3. Integrated Reporting Framework
as a model for enhanced performance
management

Integrated Reporting (<IR>) stands apart from conven-
tional reporting methods by embracing a forward-looking
evaluation of an enterprise’s current and future capacity
to create value and business growth through six capital
types — financial, manufacturing, environmental, intellec-
tual, social and relationship capitals, human capital (Tanaka
& Tsuda, 2022; Uzule, 2023), thus, aligning with the aims
of PM, transformational and benevolent leadership as well
as SDG8. The relevance of <IR> to PM is multifaceted.
By employing integrated thinking (Tweedie, 2024), <IR>
fosters long-term value creation by showing how various
types of information (both financial and non-financial)
and capitals are interconnected (Gerwanski et al., 2021;
Sun et al., 2023) to impact growth of each capital (Parfitt,
2024) and to generate transparency, and accountability
of performance. By including environmental and social is-
sues (Rodrigue et al., 2024; Tanaka & Tsuda, 2022), <IR>
emphasizes sustainability, the creation of a competitive
advantage, identification of opportunities and risks, eco-
nomic growth (Parfitt, 2024), employee engagement, im-
proved relationships with stakeholders (De Graaff, 2023).
On such grounds, <IR> is a useful tool for presenting an
overall picture of business management of an enterprise
(Tanaka & Tsuda, 2022).

For these and other reasons, such as the loss of trust
in financial reporting, there has been a growing interest
among investors in non-financial reporting (Gerwanski
et al,, 2021) of which <IR> is one such type. No won-
der that integrated reports and their publications have
been found to induce positive reactions from investors
(Kuzmina-Merlino & Abdurakhmanova, 2024), including
institutional investors (Tanaka & Tsuda, 2022), and even
financial markets (Kuzmina-Merlino & Abdurakhmanova,
2024). Having acknowledged both financial as well as
environmental, social, & governance (ESG) values, there

423

have been established awards for outstanding integrated
reports in Japan, for example, an annual award Excellent
Integrated Report of the Government Pension Investment
Fund (Tanaka & Tsuda, 2022).

The applicability and usability of <IR> in relation to PM
are affected by leadership style, organizational strategy,
and key performance indicators (KPIs). As there is no uni-
versally accepted set of KPIs for <IR> due to the voluntary
nature of <IR>, they tend to be tailored to specific strat-
egies and profiles of enterprises. While financial, manu-
facturing, and environmental indicators are often tied to
financial and other type of information that can be easily
encoded in numbers, human capital indicators might be
more challenging to identify and encode due to their de-
pendence on the size and market niche of an enterprise
as well as intangible assets that might not have a direct
impact on performance.

Despite the multifaceted benefits of <IR> for PM,
there exist various areas in need of improvement, in-
cluding the gap in the identification and standardization
of human capital KPIs within integrated reports. While
<IR> offers a comprehensive framework encompass-
ing various capital types and fostering long-term value
creation, the incorporation of human capital KPIs re-
mains underexplored. Given the significance of human
capital in the creation of innovations (Danta & Rath,
2024; Marchiori et al.,, 2022), organizational performance
(Marchiori et al,, 2022), identifying these KPIs becomes
imperative. Thus, the aim of this research was to identify
the concepts used in reference to human capital KPIs in
integrated reports, bridging the gap between <IR> and
effective PM strategies.

3. Methodology

3.1. Research method

The aim of this research was to identify KPIs used to evalu-
ate human capital in <IR> across various industries. To
achieve this aim, a text analysis method of distant reading
was employed. This method studies units of text that are
either larger or smaller than the scope of the entire text
(Wang, 2022) by tapping into the abstract representation
of text, specifically, higher-level themes and their networks
(Lafia et al., 2021).

At the practical level, a focal point of text analysis is
extracting specific types of information, for example, his-
torical flora from a collection of text (Nundloll et al., 2022).
By extracting information from text, researchers identify
specific concepts (Qiu et al., 2024). Specific concepts can
function as keywords for specified objectives, which is in
line with Liu et al. (2024a), who argue that a common ap-
proach to information extraction involves the extraction
of keywords, which effectively encapsulate the essence of
the text. So, this research first employed the method of
extraction of keywords related to human capital.

However, keywords do not exist in isolation. They
belong to a network of concepts guided by a specific



424

objective of an author, which is why the next research
analysis method, deployed in this study, was the key-
word links, or else collocates, which are the lexical items
that tend to co-occur with specified keywords. The iden-
tification of the keyword links is consistent with infor-
mation extraction purposes because by extracting infor-
mation from text, researchers can identify relationships
between concepts (Espada et al., 2023; Qiu et al., 2024).
The extraction of keywords is associated with keyword
nodes and relationships between them (Espada et al.,
2023). Typically, a relationship between words is estab-
lished on the grounds of co-occurrence considering the
frequency of co-occurrence (Espada et al.,, 2023). Over-
all, the research employed the keyword and keyword
link analysis for the identification of KPIs of human-

related capitals of <IR>.

3.2. Selection of materials

Various criteria were put forward for the selection of ma-
terials (see Table 1).

Table 1. Selection criteria for materials
(source: Authors' research)

Criterion area

Criteria specification

Justification

Report type

Integrated reports

Research aim

Identification
of report type

Title or methodology
inclusive of <IR>

Exclusion of the ne-
cessity to prove the
report being <IR>

2020-2022

Report type Open access Public accessibility
. Diverse but important | Exclusion of the

Industrial ;

for national focus on one
areas .

development industry

. <IR> available for Consistency of text

Companies

analysis

Geographical
areas

Different regions of the
world

Exclusion of the
focus on one region

Representa-
tiveness of
<IR> samples

Combination of relative
importance, increasing
interest, on the one
hand, and the random
selection factor, on the
other hand

Association between
importance and
quality of reports;
random choice

Language

English

Analysis of reports
from different world
locations as one
corpus

Time period

2020-2022

The increased
demand for <IR>
since the COVID-19
outbreak

Number of
reports

4 per industry per year
(except for the category
Miscellaneous)

Limitations of the
text analysis plat-
form. Limitations of

applications of <IR>

3.3. Identification of keywords

Consistent with PRISMA 2020 Checklist (Prisma, 2024), the
authors designed a protocol for the identification of key-
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words related to human-involving capitals of <IR>. Key-
words are typically selected using the knowledge of the
research area (Nagpal & Petersen, 2021), which is why the
keyword selection criteria in this study were based on the
literature review of keyword selection criteria. Not one but
multiple keyword-selection criteria were applied to ensure
reliable identification of keywords (Chen & Chang, 2024;
Noh et al, 2015) (see Table 2).

Table 2. Selection criteria for keywords
(source: Authors' research)

References | Criteria in general Criteria adapted for this
research
Chen and . Frequency of 0.2%—-1% (considering
Chang (2024); | occurrence . .
: the diversity of themes of
Noh et al. excluding <IR>)
(2015) frequency "noise”
Number of
Noh et al. keywords in text- 30
(2015) mining research
(30-130 items)
Chen and
Chang (2024); | Relevance to the | Human-related,
Noh et al. theme performance related
(2015)
Primary keywords (8):
Employee, staff, personnel,
human, performance,
productivity, indicator,
measurement
Primary keyword phrases
(2): human capital, key
performance indicators.
Secondary keywords
Chen and Lexical precision | associated with primary
Chang (2024) | (specificity) keywords (20): rights, value,
development, benefits,
engagement, satisfaction,
revenues, costs, proﬁts,
risks, tasks, capacity,
turnover, compliance,
liabilities, strategy,
wellness, sustainability,
management,
opportunities.

In case of lexical precision (see Table 2), primary key-
words were identified based on definitions of human capi-
tal, whereas secondary keywords were the concepts as-
sociated with the primary keyword measurements, which
were essential for the encoding of indicators for employee
performance measurements. In total, 30 items were se-
lected for the analysis as keywords to be consistent with
the number of keywords in text mining searchers (Noh
et al.,, 2015).

3.4. Data analysis

The selected reports were analyzed using two open-access
digital text analysis tools — a platform Voyant Tools and
software AntConc. Voyant Tools was used for keyword fre-
quencies and keyword links (see 2.1., 2.3.; Figures 4-6),
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while AntConc was employed for concordances of key-
word phrases (see Figures 3, 7, 8). Although either tool
could perform all analyses, both were used to obtain a
higher quality of visual outputs.

Due to the text volume restrictions of Voyant Tools
and AntConc, analysing the entire corpus simultaneously
was unfeasible. As a result, the corpus was divided into 8
parts: 2 bank sub-corpora, 2 transportation sub-corpora,
2 university sub-corpora, and 2 miscellaneous sub-corpora
covering communications, energy, and construction indus-
tries. Each part was analysed individually before aggregat-
ing the results.

4. Results

4.1. Selection of materials

In total, 54 reports from diverse industries and world re-
gions were analysed based on material selection criteria
(see Figures 1-2).

Figure 1 shows that the reports from Europe, Asia, Af-
rica, and America were selected for the analysis to obtain
an overall insight into integrated report practices. The list
of countries is mostly linked to a higher level of use of
integrated reports in comparison to other countries in the
region. The choice of industries was based on the some of
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the key industries for national development and included
transportation, banking, higher education, media and tele-
communication, construction, and ICT services.

The highest concentration of companies, with five from
each, was observed in Japan and South Africa, which per-
tains to the significance and prevalence of <IR> within
these nations. As previously indicated, Japan has estab-
lished numerous <IR> awards (Tanaka & Tsuda, 2022). In
the survey on corporate reporting in Japan, one of the
global leading consultancy firm KPMG Sustainable Value
Services Japan (2023) highlighted the growing adoption
of <IR> in Japanese businesses with a fourfold increase
in <IR> utilization from 2018 to 2022, with 884 compa-
nies opting for this reporting format in 2022. The posi-
tive aspects of this trend were included in the Foreword
co-written by Kerrie Warring, CEO of the International
Corporate Governance Network (KPMG Sustainable Value
Services Japan, 2023a). As for South Africa, it is one of
the leaders in adopting <IR> due to the requirement for
listed companies to produce integrated reports (WBCSD,
2014a) because in South Africa <IR> is perceived as a
tool for improved performance management, platform for
continuous engagement with stakeholders, an insight into
the quality of leadership of companies (WBCSD, 2014b) as
well as an instrument to impact ESG issues (KMPG South
Africa, 2023).

Reports per country per industry
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In contrast, in Europe, 147 listed companies were
found to publish integrated reports in English from 2013
to 2020, which resulted in 665 reports in total over the
same period (Nada & Gyori, 2023). Similarly to Japan,
there was an increase in adaptability of <IR> with 18
reports in 2013 increasing to 139 in 2020 (Nada & Gyori,
2023), which is why the choice of European countries was
random. While the integrated reports from India were
included due to the country’s significance in Asia, Chile’s
selection was based on its average characteristics in
terms of the population and territorial size. Overall, such
report selection criteria aimed to combine focused and
random material selection.

4.2. Analysis of keyword frequency

The total size of the corpus comprised 2,449,535 lexical to-
kens. The total number of primary keywords (see Table 2) is
summarized in Table 3. Because the concepts of employees,
staff, personnel, and human are related in this context, their
frequencies were summarized under the concept of employ-
ees. The same procedure was applied to the concept of per-
formance, which was merged with productivity, and the con-
cept of indicator merged with measurements. The concept
of human capital was not merged with any other concept
because it denotes the primary capital in <IR> (see Table 3).

Table 3. Summary of primary keyword frequency
(source: Authors’ research)

Merged keywords Freqit;e;\hc;/ tooft;Ti;(:oyuv:ords
Human capital 0.01%
Key performance indicators 0.14%
Indicators 0.25%
Employees 0.56%
Performance 0.21%

Although the concept of human capital was mentioned
256 times, the concepts of employees occurred on 13,667
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occasions. In the context of integrated reports, both hu-
man capital and employee-related concepts denote the
same referent — workforce of an organization. A higher
frequency of occurrence of the lexical items employees,
personnel and staff, in contrast to human capital, might be
related to the need to create reports that are unambigu-
ous to stakeholders.

As for the term indicator, it was utilized in 0.25% of
the text. Among these occurrences, two of the most typi-
cal collocations were key performance indicators (0.14%)
and financial indicators, encompassing aspects of assur-
ance and valuation (0.07%). The remaining collocates with
indicator constituted 0.04% of the total, including terms
like quality, risk assessment, circular economy, transforma-
tion, service provision, management, ethics, environment,
safety, and health (see an example in Figure 3).

The frequency of occurrence of the keywords through-
out the corpus was subsequently checked through a rela-
tive frequency line diagram and the importance of each
keyword in a bubble diagram (see Figures 4-5).

This analysis demonstrated that all concepts were used
throughout the corpus, which means that the keywords of
this research were important throughout text, not just in
selected chapters.

4.3. Analysis of keyword links and
concordances

To establish human capital KPlIs, it is important to exam-
ine the connections of the keywords to other concepts,
which is why they next research stage encompassed the
creation of links between the primary and secondary key-
words (see Table 2). A sample of a link diagram for sub-
corpora of 6 integrated reports of banks and 6 integrated
reports of universities are provided in Figure 6, in which
the keywords are shown in blue circles, the size of which
demonstrates the frequency of occurrence of the keyword.
The words that are most frequently collocated with the
keywords are connected by lines.

KWIC  Plot File Cluster N-Gram  Collocate Word  Keyword ~ Wordcloud
Total Hits: 52 Page Size 100hits ~ & 1to 52 of 52 hits )
File Left Context Hit Right Context

16 Huyndai Constructi... then the i ion of initiatives, key indicators ( KPls) are established for evaluating executives and staff members involved in the initiatives, and they are linked to

17 Huyndai Constructi... nal teams are appointed in each and and Key e Indicators ( KPls) are established and managed. The process of implementing the strategy 1 Selecting strategic tasks 4 ESG Manag
18 Huyndai Constructi... ESG assessment indicators to enhance the identification of ESG risks. The assessment indicators will cover five key areas: ethics, environment, labor and human rights, safety and health, and management systems. We
19 Huyndai Constructi... brs and provide on-site ESG consulting for key suppliers. The supplier ESG assessment indicators will focus on aspects relevant to the construction equipment industry, such as managing conflict minerals and liability
20 Huyndai Constructi... - Framework Accelerating ESG Management Vision Mission Key Areas Strategy Major indicators A workplace to be proud Strengthening co-prosperity and win-win growth A respected company in society Establishin:
21 Huyndai Constructi... nager separately assigned at partner Comp: de safety e indicator Accident rate (accidental industrial injuries) Category worksite Expiration Date ISO 45001 Ulsan factory of HCE Gunsan
22 Huyndai Constructi... corporations - HSE promoter at each Comp: de safety indicator Amount of GHG emissions reduction - No. of violations of the 2020 Achi -Rec
23 Huyndai Constructi... Jex Risk identification and evaluation process Risk mitigation measures Management Indicators and Evaluation of Quality Risks and O ies for Suppliers To mitigate supplier quality risks and leve
24 Orange2020pdf  nge in revenues 20% EBITDAaL Non-financial criteria 33% 17% employee experience indicators BtoC and BtoB customer experience indicators 2020-2022 LTIP Performance indicators 40% 40% 20% total shareholder
25 Orange2020pdf 4 on a country-by-country basis in Europe. After a while, monitoring the public health indicators enabled us to anticipate capacity upgrades when different countries passed the thresholds they'd set to bring in

26 Huyndai Constructi... nodification to this report. 104 105 HCE INTEGRATED REPORT 2021 Key Performance Indicators Enhancing Corporate Value through Sustainable Growth R&D 1 Category R&D expenses R&D expenses (relative to revi
27 Huyndai Constructi... sed at a level of approximately 5% of relevant executive and employee performance indicators, evaluating metrics such as GHG intensity (ton/unit) and the establishment of climate change response systems. GHG En
28 Orange2020pdf  Jerformance that benefits everyone 124 126 131134 136 138 142 — Key Performance indicators—  Financial results and performance — Non-financial results — Orange’s contribution to the UN 2030 Agenda — Assessir
29 Huyndai Constructi... 022) Strategic Direction Establishing a climate change response system Management Indicators GHG emissions (Scope 1,2) Creating eco-friendly Energy of the y)1) Climat
30 Huyndai Constructi... ation ESG Committee: Reporting 2 Developing action plans 3 Establishing evaluation indicators Implementation by Division/Department Setting KPI of executives and operational teams in charge ABOUT HCE ESG G
31 Huyndai Constructi... ting in 2023, to develop new models, we intend to add emission reduction targets as indicators, in addition to fuel efficiency, and go through an approval process to evaluate the achievement of these targets.

32 Orange2020pdf  >rwomen, accident frequency rates and the Employee Barometer, and environmental indicators, including the renewable electricity rate and the change in CO2 rate per customer use. Non-financial criteria help

33 Huyndai Constructi... nd overseas entities Executive in charge - Head of Quality Dept. Quality management indicator Initial quality index improvement - Durability index improvement Management of Quality Failure Cost For a systematic

Figure 3. Example of collocates with the term indicator (source: Authors’ research)
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Table 4. Identified keyword collocates (source: Authors’ research)

429

Proposed factors

Identified keyword collocates (16)

Proposed factors

Identified keyword collocates (14)

tences

Employee compe-

Employee skills / knowledge

Employee abilities / capacities

Employee training

Performance

Employee growth / development

Employee innovation

Employee performance by strategy

Employee productivity

Employee well-being

Employee well-being

Employee interests

Employee commitment

Employee engagement

Employee satisfaction

Employee rights

Employee health

Employee services

Employee quality of performance

Employee diligence

Risk estimation

Employee turnover

Employee compliance and liabilities

Sustainability

Employee value

Employee diversity

Employee inclusion

Talen acquisition

Opportunities for employees

Employee security-oriented actions

Financial aspects

Employee costs (remuneration, perks)

Investment into employee development

KWIC  Plot  File Cluster N-Gram  Collocate Word  Keyword  Wordcloud
Total Hits: 63 Page Size 100hits ~ (& 110 63 of 63 hits o
File Left Context Hit Right Context
40 Nedbank.... about how we created and protected value for our employees on page 83, as well as in our human capital, diversity and inclusion chapter within our 2022 Society Report available at nedbankgroup.co.za. Re
41 Nedbank...  vision of climate-related financial risks (June 2022) « Sustainable-development finance inclusion « Human capital,  diversity and « Human rights and « Client « Financial inclusi

44 Nedbank..
45 Nedbank...
46 Nedbank...
47 Nedbank...
48 Nedbank...
49 Nedbank...
50 Nedbank.

51 Nedbank...

w
14

Nedbank....

53 Nedbank...

@
£

Nedbank....

55 Nedbank....

42 BNP Paribas.... s dynamic of change, while making its own transformation towards greater agility. With regard to

43 BNP Paribas.... iinable finance. To achieve this vision, the strategy focuses on three themes: employee experience,

ment i capacity, and expertise, as well as strategic partnerships.
small-business services, retail vehicle finance, card acquiring, digital CVPs and asset management.

-ategic execution 6 Or and conduct 10 Capital

resiliency 7 O 9
5 score of 19, the support we provided for our employees during Covid-19, ongoing investment in
into account, among other things, an improved employee NPS score of 22, ongoing investment in
ernance Report on our group website at nedbankgroup.co.za. 67 Our Human Capital Strategy Our
Higital adoption and the promotion of greater levels of flexible work practices by our employees (
Higital adoption and the promotion of greater levels of flexible work practices by our employees (

has been on ensuring the health, safety and well-being of our employees and clients (social and
srding and ecosystem solution IT modemnisation programme (Managed Evolution): 91% complete.

n solution (Avo) i i

(Managed Evolution): 85% complete

ervices (manufactured capital) are increasingly digitised, there is a trade-off between employees (

human capital,
human capital,
Human capital
Human capital
Human capital
human capital
human capital

Human Capital

human capital).
human capital).

human capital).

Human capital

Human capital

human capital),

a major achievement was the launch, in October 2022, of the Sustainability Academy, whose missic
and ethics and inclusion. 57 EMPLOYEE EXPERIENCE: A GREATER FOCUS ON TEAMS There is a sym
Our culture and our people, our collective knowledge, skills and experience to enable innovative a
Our culture and our people, our collective knowledge, and our skills and experience enable innova

Our culture, collective

skills, and enable innovative and compet
development and training, solid progress on transformation metrics and a low attrition level of 9.3
development and training, the successful implementation of hybrid work practices, a 4,6% average

Strategy leverages the evolving world of work and is a key enabler of the group’

Expansion into Africa remains a long but we are looking to levera
Expansion into Africa remains a longer-term opportunity, but we are increasingly looking to levera
We invoked business continuity plans (BCPs) and enabled remote working across the enterprise as
Percentage salary increase for unionised employees greater than management Diversity metrics i
R18,0bn paid in salaries and benefits Percentage salary increase for unionised employees greater t

physical outlets (manufactured capital) and digital products and services (manufactured and intell

56 Nedbank. ervices capital) are i tised, there is a trade-off between employees (  human capital), physical outlets (manufactured capital) and digital products and services (manufactured and intell
57 Nedbank... strength of our balance sheet The value of Nedbank Group as a company on the JSE Our human capital Return on equity 12,5% 2020: 6,2% 2019: 15,0% The return on capital that shareholders have invest(
A Nedhank. 6861 2020 28 271 2019 29 213 The value of listed_an the ISE O b tal hat Nedhank? While financial senvices.i L have b

Figure 7. Concordance sample of human capital (source: Authors’ research)

KWIC  Plot File Cluster N-Gram Collocate Word  Keyword  Wordcloud
Total Hits: 29 PageSize 100hits ~ &  1t029 of 29 hits )
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9 Orange.... Nhat are sustainability bonds? Orange 2021 Integrated Annual Report 72 Social Key performance indicators As a telecommunications operator, we have a social responsibility to our stakeholders and

10 Orange...  arbon emissions mean? Orange 2021 Integrated Annual Report 60 Environment Key performance indicators In response to the climate challenge, Orange aims to achieve net zero carbon

11 Orange...  1fWhat are TowerCos? Orange 2021 Integrated Annual Report 28 Infrastructure Key performance indicators Orange has been heavily investing in new-generation digital infrastructure for many years.

12 Orange... il performance targets Orange 2021 Integrated Annual Report 86 Governance Key performance indicators Orange’s governance team develops and implements a long-term growth strategy combining

13 Orange... urity services in Europe Orange 2021 Integrated Annual Report 44 Growth areas Key performance indicators Our networks are the ion for innovative and digital services relating

14 Huynd :rformance to executive compensation based on their roles and responsibilities. Key performance indicators are composed at a level of approximately 5% of relevant executive and employee performance

15 Huyndai.. ey executives, constituting approximately 5-10% of their overall compensation. Key performance indicators are determined based on the roles and responsibilities of management regarding accident prevention

16 Huyndai.. \LISSUES ENVIRONMENTAL SOCIAL GOVERNANCE APPENDIX Metrics & Target Key Performance Indicators and Objectives Restructuring Product Portfolio HD HYUNDAI CONSTRUCTION EQUIPMENT is currently undertaking
17 Huyndai.. ts.To the i ion of initiatives, key performance indicators ( KPls) are established for evaluating executives and staff members involved in the initiatives,

18 Huyndai..  nd operational teams are appointed in each headquarters and department, and Key Performance Indicators ( KPls) are established and managed. The process of implementing the strategy 1 Selecting strategic

19 Huyndai.. olidated Statements of Financial Position 103 Independent Auditor's Report 106 Key Performance Indicators 114 GRI Content Index 118 Third-Party Assurance Statement 120 Membership Status & Information Disclosure Activities
20 Orange...  1wal Report 124 Performance that benefits everyone Key Indicators  Key Indicators 125 Number of active Orange Money customers Number of Orange Bank customers in Europe 21.9

21 Orange..  ceand Purpose 12— Trends 14 — Our strategy 16 — Our business model 20 —  Key performance indicators 22— Our contribution to the UN 2030 Agenda for Sustainable Development 24 — The meaning behind our

22 Orange... all of Tech. Performance that benefits everyone 124 126 131134 136 138 142—  Key Performance Indicators —  Financial results and performance — Non-financial results — Orange’s contribution to the UN 2030

23 Orange...  chInterview with CEO Christel Heydemann — Lead the Future_ strategic plan — Key performance indicators Our strengths 22 — 26 — 28 — 30 — 34 — 38 — 44 — 46 — 48 — 50 — A best-practice governance model An Exe
24 Huyndai.. >le for promoting activities in each division - Establishing evaluation indicators ( key performance indicators) for executives and practitioners responsible for promoting activities in each division - Promoting tasks

25 Huyndai.. | responsible executives and staff members - Establishing evaluation indicators ( key performance indicators) for responsible executives and staff members - Executing tasks by relevant departments Evaluating performance
26 Huyndai.. ay result in modification to this report. 104 105 HCE INTEGRATED REPORT 2021 Key Performance Indicators Enhancing Corporate Value through Sustainable Growth R&D 1 Category R&D expenses R&

Figure 8. Concordance sample of key performance indicators (source: Authors’ research)
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Collocations with keyword phrases based on concordances

B KEY PERFORMANCE INDICATORS ™ HUMAN CAPITAL

Human capital

salaries /
benefits

diversity

management

devevlopment /
training

talent attraction | engagement

talent retention | values

Key performancp indicators

employee

sustainability | strategy
employee
reaching
remuneration targets

corporate

Figure 9. Collocations with the keyword phrases (source: Authors' research)

Based on the analysis of the created link clusters, there
were identified 30 keyword collocates in the research cor-
pus (see Table 4).

Then, the concordance analysis was run for the key-
word phrases — human capital (Figure 7) and key perfor-
mance indicators (Figure 8) to verify the outcomes of the
link cluster analyses.

The summary of the obtained outcomes of the colloca-
tions with key performance indicators and human capital is
provided in Figure 9.

The outcomes of the link cluster analysis (see Table 4)
and keyword phrase concordances (see Figure 9) point
to some overlaps, which is why we suggested to reduce
30 KPIs to 15 human capital KPIs grouped in 6 categories
(see Table 5).

Table 5. Proposed human capital indicators
(source: Authors' research)

Proposed human Proposed human
Factors capital indicators | Factors | capital indicators
® 0
Relevance of Employee well-
skills (experience) being (job satis-
and knowledge faction, commit-
Employee | edycation) to ment, growth
compe- Emp- i
P performance | opportunities)
tences P OVITE
Quality of training well- Observance of
(relevance, being .
employee rights
frequency)
Quality of Employee health
performance dynamics
Perfor- Prqduced inno- Current employee
mance vations (new/en- value (competen-
hanced projects,
ces + performance
prototypes, uality)
services, etc.) quality.
Employee turnover | Sustain- -,
rate ability Equal opportunities
Risk Employee comp- Engagement in
estimation | liance with per- decision-making
formance protocol,
strategy, code of New talent
ethics acquisition
Employee costs
Financial | |nvestment
aspects into employee
development

Overall, having analysed the corpus of integrated re-
ports comprising over 2.4 million lexical items via the key-
word frequency, link and concordance analyses, 6 areas of
human capital KPIs and 15 human capital KPIs (see Table 5)
were retrieved and subsequently proposed as <IR> human
capital KPlIs.

5. Conclusions and discussion

The research aim was to identify the concepts used to re-
port on human capital KPIs in integrated reports. Although
various models of human capital measurements offer
varied amounts and types of indicators (Abdullah et al.,
2013), not all of them could be equally applied for the
implementation of <IR>, which, according to Dimes and
de Villiers (2024), is a challenging approach to business
management due to its integrating thinking requirement.
Importantly, the KPIs that emerged in this research have
been proposed for structuring, management and reporting
on human capital within <IR>.

In total, 30 concepts were identified concerning hu-
man capital KPIs, the amount of which was subsequently
reduced to 15 KPIs measuring 6 areas, such as employee
competences, performance, wellness, sustainability, finan-
cial aspects, and risk estimation. The identified KPI areas
could further be grouped into 2 pivotal categories of
SDG8 - economic growth (performance, risk assessment,
financial aspects, sustainability, employee competences)
and employee wellness (employee well-being). Various
methods (e.g. formula, questionnaires) measuring these
KPIs might be used depending on the nature of KPIs and
organizational needs. For example, employee well-being
could be measured through a questionnaire, while finan-
cial indicators by financial formula.

The alignment of the suggested KPIs into 2 pivotal cat-
egories of SDG8 resonates with the findings of Liu et al.
(2024b) and Rai et al. (2019), who assert that SDG8 en-
capsulates both the social and economic dimensions of
sustainable development and with Jain et al. (2024) and
Rai et al. (2019), who advocate for safeguarding employee
well-being by ensuring decent workplace and providing
pertinent training for fostering sustainable economic and
human development. Furthermore, having both economic
and social work-related KPIs included in one capital type is
consistent with the very definition of the concept of <IR>,
which, according to Dimes and de Villiers (2024), is based
on integrated rather than silo thinking.
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The proposed integration of 15 economic and social
KPIs of human capital also aligns with the perspectives of
economic theory on human resource management two-
fold. First, the distinction between collective and individual
performance can pose challenges (Nordhaug, 2004), which
is why it is important to use diverse (both economic and
social) metrics to structure and evaluate human capital per-
formance and interrelations. Second, this theory calls for
systematic, long-term planning in human resource manage-
ment to align with the internal governance structure of the
obligational market and relational team (Nordhaug, 2004),
which highlights the importance of encompassing all sug-
gested areas of human capital within this framework.

The application of the research outcomes relates to
the research questions of this study (see Introduction). The
first research question addressed the potential of using
the proposed KPIs to boost organizational performance
transparency and value creation. The application of the
proposed human capital KPIs relates to the creation of
the performance management system integrating various
aspects of business performance, encompassing human
capital activities, into a cohesive network of interrelated
operations. The establishment of such a network hinges on
the application of integrated thinking from <IR>, wherein
KPIs, including those concerning human capital, serve as
foundational and interconnecting elements, ensuring the
sustainability of operations. Reliable reporting on such
networks of operations is hardly possible without the de-
velopment of such systems, and reporting on such net-
works requires the description of both components and
multi-directional relationships within and between them,
which automatically taps into value-creation algorithms of
organizational operations. This perspective aligns with the
findings of Dimes and de Villiers (2024), who advocate for
the notion that integrated thinking, which in their opinion
is a business management approach within <IR>, fosters
sustainable value creation.

The second research question addressed the issue of
how human-centric leadership styles, such as transforma-
tional and benevolent leadership, might use the identified
human capital KPIs of integrated reports to enhance per-
formance management. In general, the effectiveness of uti-
lizing any KPIs, including those identified in this research,
is affected by the leadership style within an organization
because the leadership decisions impact the structure and
management of business management systems. Transfor-
mational leadership (Nguyen & Dao, 2023) and benevolent
leadership (Shen et al,, 2023) are among the leadership
styles that have been found to significantly impact orga-
nizational performance (Nguyen et al., 2023; Shen et al.,
2023), organizational culture and pomote change (Nguyen
et al., 2023). Transformational leaders, driven by a vision of
change and heightened productivity, may seek to bolster
their organization’s appeal to potential investors, mak-
ing use of frameworks like <IR> to communicate orga-
nizational values effectively. Through the articulation of a
compelling vision and the provision of unwavering support
for employees, transformational leaders can leverage the

suggested KPIs to uplift employee competences, perfor-
mance levels, and overall wellness. Furthermore, their ded-
ication to fostering a culture of collaboration and adapt-
ability seamlessly aligns with the sustainability and risk
management dimensions inherent in these identified KPIs.

Likewise, benevolent leadership, characterized by its
emphasis on empathy, ethical decision-making, and the
cultivation of trust and mutual respect, naturally aligns
with the objective of enhancing employee well-being and
sustainability metrics. Benevolent leaders inherently pri-
oritize improving employee performance and well-being
through open dialogue and supportive interactions. By
embracing such leadership approaches, organizations can
effectively integrate these KPIs into their operational strat-
egies, fostering a culture of holistic well-being, sustainable
growth, and organizational success.

While this research has provided valuable insights into
the concepts used in pertinence to KPIs of human capi-
tal in integrated reports, it is important to acknowledge
certain limitations. Firstly, the reduction of 30 identified
concepts to 15 KPIs may have oversimplified the com-
plexity of human capital measurement, potentially over-
looking nuanced aspects of employee performance and
well-being. Second, the effectiveness of these KPIs in
measuring organizational value and transparency may
vary depending on the context and nature of the organi-
zation, which is why further research is required into the
standardization of the identified KPIs across various types
of organizations.

Acknowledgements

The research was conducted within two research frame-
works of EKA University of Applied Sciences, Latvia: the
research project "Entrepreneurship competences” and the
research direction "Social entrepreneurship eco-system
development/CSR and ESG practices for stakeholders val-
ue creation”.

Contribution

K. Uzule: conceptualization, introduction, literature re-
view, co-creating the corpus, data analysis, methodol-
ogy, results, discussion, conclusions, references. V. Zarina:
abstract, co-creating the corpus, co-writing introduction.
I. Shina: co-creating the corpus, co-writing introduction.

Disclosure statement

The authors do not they have any competing financial,
professional, or personal interests from other parties.

References

Abdullah, L., Jaafar, S., & Taib, I. (2013). Ranking human capital
indicators using analytical hierarchy process. Procedia — Social
and Behavioral Sciences, 107, 22-28.
https://doi.org/10.1016/j.sbspro.2013.12.394


https://doi.org/10.1016/j.sbspro.2013.12.394

432 K. Uzule et al. Fostering performance management by identifying key performance indicators for human capital in integrated reporting

Akanpaadgi, E., Kuuyelleh, E. N., & Adam, A. (2024). Performance
management and contextual performance in technical univer-
sities. Social Sciences & Humanities Open, 9, Article 100788.
https://doi.org/10.1016/j.ssah0.2023.100788

Aman-Ullah, A, Mehmood, W., Amin, S., & Abbas, Y. A. (2022).
Human capital and organizational performance: A moderation
study through innovative leadership. Journal of Innovation &
Knowledge, 7(4), Article 100261.
https://doi.org/10.1016/j.,jik.2022.100261

Chaithanapat, P., Punnakitikashem, P., Oo, N. C. K. K., & Rakthin, S.
(2022). Relationships among knowledge-oriented leadership,
customer knowledge management, innovation quality and firm
performance in SMEs. Journal of Innovation & Knowledge, 7(1),
Article 100162. https://doi.org/10.1016/}.jik.2022.100162

Chen, L.-C, & Chang, K.-H. (2024). An entropy-based corpus
method for improving keyword extraction: An example of
sustainability corpus. Engineering Applications of Artificial In-
telligence, 133, Article 108049.
https://doi.org/10.1016/j.engappai.2024.108049

Danta, S., & Rath, B. N. (2024). Do institutional quality and human
capital matter for innovation in case of Asian region? Innova-
tion and Green Development, 3(3), Article 100141.
https://doi.org/10.1016/j.igd.2024.100141

De Graaff, B. C. (2023). The (r)evolution of integrated reporting:
The impact of integrated reporting on the visibility of integrated
thinking in performance management systems [PhD thesis, Am-
sterdam]. Vrije Universiteit. https://doi.org/10.5463/thesis.204

De Hoyos, R, Djaker, S., Ganimian, A. J., & Holland, P. A. (2024).
The impact of combining performance-management tools and
training with diagnostic feedback in public schools: Experimen-
tal evidence from Argentina. Economics of Education Review,
99, Article 102518.
https://doi.org/10.1016/j.econedurev.2024.102518

Delise, L. A, Lee, B, & Choi, Y. (2023). Understanding project man-
agement performance using a comparative overrun measure.
International Journal of Project Management, 41(2), Article
102450. https://doi.org/10.1016/j.ijproman.2023.102450

Dimes, R., & de Villiers, C. (2024). Hallmarks of integrated thinking.
The British Accounting Review, 56(1), Article 101281.
https://doi.org/10.1016/j.bar.2023.101281

Ehmann, S., Kampkotter, P., Maier, P., & Yang, P. (2023). Perfor-
mance management and work engagement — New evidence
using longitudinal data. Management Accounting Research, Ar-
ticle 100867. https://doi.org/10.1016/j.mar.2023.100867

Esteves, J., de Haro Rodriguez, G., Ballestar, M. T., & Sainz, J.
(2024). Gender and generational cohort impact on entrepre-
neurs’ emotional intelligence and transformational leadership.
International Entrepreneurship and Management Journal, 20,
1295-1322. https://doi.org/10.1007/s11365-024-00955-9

Erkutlu, H., & Chafra, J. (2016). Benevolent leadership and psy-
chological well-being. The moderating effects of psychologi-
cal safety and psychological contract breach. Leadership &
Organization Development Journal, 37(3), 369-386.
https://doi.org/10.1108/LODJ-07-2014-0129

Espada, J. P, Martinez, J. S, Rico, I. C, & Sanchez, L. E. V. (2023).
Extracting keywords of educational texts using a novel mech-
anism based on linguistic approaches and evolutive graphs.
Expert Systems with Applications, 213, Article 118842.
https://doi.org/10.1016/j.eswa.2022.118842

European Central Bank. (2024). Making banks’ data reporting
more efficient. https://www.ecb.europa.eu/stats/ecb_statistics/
reporting/html/index.en.html

Gerwanski, J., Velte, P., & Mechtel, M. (2021). Do nonprofessional
investors value the assurance of integrated reports? Explora-

tory evidence. European Management Journal, 40(1), 103-126.
https://doi.org/10.1016/j.em;.2021.03.003

Gruman, J. A, & Saks, A. M. (2011). Performance management and
employee engagement. Human Resource Management Review,
21(2), 123-136. https://doi.org/10.1016/j.hrmr.2010.09.004

lovanella, A. (2024). Exploiting network science in business pro-
cess management: A conceptual framework. Chaos, Solitons
and Fractals, 178, Article 114344.
https://doi.org/10.1016/j.chaos.2023.114344

Jain, A, Zwetsloot, G., & Torres, L. (2024). Sustainability, business
responsibility and occupational health, safety and wellbeing in
the future of work. Safety Science, 174, Article 106463.
https://doi.org/10.1016/j.s5ci.2024.106463

Jaaffar, A. H., Alzoubi, R. H., Alkharabsheh, O. H. M., & Rajadurai, J.
(2023). Leadership and crisis management and their link to
improvement of hotel performance: A study of the Jordanian
hotel sector. Heliyon, 9, Article e17839.
https://doi.org/10.1016/j.heliyon.2023.e17839

Karakas, F., & Sarigollu, E. (2012). Benevolent leadership: Concep-
tualization and construct development. Journal of Business Eth-
ics, 108, 537-553. https://doi.org/10.1007/s10551-011-1109-1

Kokkaew, N., Jokkaw, N., Peansupap, V., & Wipulanusat, W. (2022).
Impacts of human resource management and knowledge
management on non-financial organizational performance:
Evidence of Thai infrastructure construction firms. Ain Shams
Engineering Journal, 13(6), Article 101750.
https://doi.org/10.1016/j.asej.2022.101750

KPMG Sustainable Value Services Japan. (2023). Survey of corpo-
rate reports in Japan 2022. https://assets.kpmg.com/content/
dam/kpmg/jp/pdf/2023/jp-en-sustainable-value-corporate-
reporting-eng-1.pdf

KPMG South Africa. (2023). Trust & growth. KMPG South Africa.
Annual Integrated Report 2022. https://assets.kpmg.com/con-
tent/dam/kpmg/za/pdf/2023/KPMG%20IR%20FY22.pdf

Kuzmina-Merlino, |., & Abdurakhmanova, F. (2024). Increasing the
significance of the company’s integrated reporting to investors
in the financial market. In I. Kabashkin, I. Yatskiv, & O. Prent-
kovskis (Eds), Reliability and statistics in transportation and
communication. RelStat 2023. Lecture Notes in Networks and
Systems (Vol. 913), (pp. 448-458). Springer.
https://doi.org/10.1007/978-3-031-53598-7_40

Lafia, S., Kuhn, W., Caylor, K., & Hemphill, L. (2021). Mapping re-
search topics at multiple levels of detail. Patterns 2, Article
100210. https://doi.org/10.1016/j.patter.2021.100210

Lee, C.-C,, Yeh, W-C,, Yu, Z,, & Lin, X.-C. (2023). The relationships
between leader emotional intelligence, transformational lead-
ership, and transactional leadership and job performance: A
mediator model of trust. Heliyon, 9(8), Article e18007.
https://doi.org/10.1016/j.heliyon.2023.e18007

Liu, J,, Ji, L, Sun, Y., Chiu, Y-h., & Zhao, H. (2024a). Unleashing
the convergence between SDG 9 and SDG 8 towards pursuing
SDGs: Evidence from two urban agglomerations in China dur-
ing the 13t five-year plan. Journal of Cleaner Production, 434,
Article 139924. https://doi.org/10.1016/j.jclepro.2023.139924

Liu, C,, Zhang, L, Wy, F, & Xia, R. (2024b). Role of sustainable
management policy and carbon neutral processes in improv-
ing sustainable performance: Study of China’s aluminium sec-
tor. Resources Policy, 88, Article 104347.
https://doi.org/10.1016/j.resourpol.2023.104347

Ma, D., Wang, X, Hu, J., & Li, Z. (2023). The selection of sales
channels considering consumer behavior preferences in a co-
branding strategy. Electronic Commerce Research and Applica-
tions, 62, Article 1013009.
https://doi.org/10.1016/j.elerap.2023.101309


https://doi.org/10.1016/j.ssaho.2023.100788
https://doi.org/10.1016/j.jik.2022.100261
https://doi.org/10.1016/j.jik.2022.100162
https://doi.org/10.1016/j.engappai.2024.108049
https://doi.org/10.1016/j.igd.2024.100141
https://doi.org/10.5463/thesis.204
https://doi.org/10.1016/j.econedurev.2024.102518
https://doi.org/10.1016/j.ijproman.2023.102450
https://doi.org/10.1016/j.bar.2023.101281
https://doi.org/10.1016/j.mar.2023.100867
https://doi.org/10.1007/s11365-024-00955-9
https://doi.org/10.1108/LODJ-07-2014-0129
https://doi.org/10.1016/j.eswa.2022.118842
https://www.ecb.europa.eu/stats/ecb_statistics/reporting/html/index.en.html
https://www.ecb.europa.eu/stats/ecb_statistics/reporting/html/index.en.html
https://doi.org/10.1016/j.emj.2021.03.003
https://doi.org/10.1016/j.hrmr.2010.09.004
https://doi.org/10.1016/j.chaos.2023.114344
https://doi.org/10.1016/j.ssci.2024.106463
https://doi.org/10.1016/j.heliyon.2023.e17839
https://doi.org/10.1007/s10551-011-1109-1
https://doi.org/10.1016/j.asej.2022.101750
https://assets.kpmg.com/content/dam/kpmg/jp/pdf/2023/jp-en-sustainable-value-corporate-reporting-eng-1.pdf
https://assets.kpmg.com/content/dam/kpmg/jp/pdf/2023/jp-en-sustainable-value-corporate-reporting-eng-1.pdf
https://assets.kpmg.com/content/dam/kpmg/jp/pdf/2023/jp-en-sustainable-value-corporate-reporting-eng-1.pdf
https://assets.kpmg.com/content/dam/kpmg/za/pdf/2023/KPMG%20IR%20FY22.pdf
https://assets.kpmg.com/content/dam/kpmg/za/pdf/2023/KPMG%20IR%20FY22.pdf
https://doi.org/10.1007/978-3-031-53598-7_40
https://doi.org/10.1016/j.patter.2021.100210
https://doi.org/10.1016/j.heliyon.2023.e18007
https://doi.org/10.1016/j.jclepro.2023.139924
https://doi.org/10.1016/j.resourpol.2023.104347
https://doi.org/10.1016/j.elerap.2023.101309

Business: Theory and Practice, 2024, 25(2), 420-433

Marchiori, D. M., Rodrigues, R. G., Popadiuk, S., & Mainardes, E. W.
(2022). The relationship between human capital, information
technology capability, innovativeness, and organizational per-
formance: An integrated approach. Technological Forecasting
& Social Change, 177, Article 121526.
https://doi.org/10.1016/j.techfore.2022.121526

Meszek, W. (2015). Measurement of human capital in the speci-
ficity of a construction enterprise. Procedia Engineering, 122,
213-219. https://doi.org/10.1016/j.proeng.2015.10.027

Nada, O. H. A, & Gyori, Z. (2023). Measuring the integrated re-
porting quality in Europe: Balanced scorecard perspectives.
Journal of Financial Reporting and Accounting.
https://doi.org/10.1108/JFRA-03-2023-0134

Nagpal, M., & Petersen, J. A. (2021). Keyword selection strate-
gies in search engine optimization: How relevant is relevance?
Journal of Retailing, 97(4), 746-763.
https://doi.org/10.1016/j.jretai.2020.12.002

Nguyen, D-T., & Dao, T. K. (2023). The mediating role of innova-
tion in the relationship between high-performance human re-
source management practices and firm performance. Heliyon,
9(12), Article e22720.
https://doi.org/10.1016/j.heliyon.2023.e22720

Nguyen, N. P, Hang, N. T. T,, Hiep, N., & Flynn, O. (2023). Does
transformational leadership influence organisational culture
and organisational performance: Empirical evidence from an
emerging country. [IMB Management Review, 35, 382-392.
https://doi.org/10.1016/j.iimb.2023.10.001

Noh, H., Jo, Y., & Lee, S. (2015). Keyword selection and process-
ing strategy for applying text mining to patent analysis. Expert
Systems with Applications, 42(9), 4348-4360.
https://doi.org/10.1016/j.eswa.2015.01.050

Nordhaug, O. (2004). Contributions to an economic theory of
human resource management. Human Resource Management
Review, 14(4), 383-393.
https://doi.org/10.1016/j.hrmr.2004.10.002

Nundloll, V., Smail, R., Stevens, C., & Blair, G. (2022). Automat-
ing the extraction of information from a historical text and
building a linked data model for the domain of ecology and
conservation science. Heliyon, 8, Article e10710.
https://doi.org/10.1016/j.heliyon.2022.e10710

Parfitt, C. (2024). A foundation for 'ethical capital’: The sustain-
ability accounting standards board and integrated reporting.
Critical Perspectives on Accounting, 98, Article 102477. https://
doi.org/10.1016/j.cpa.2022.102477

Piwowar-Sulej, K., & Igbal, Q. (2023). Leadership styles and sus-
tainable performance: A systematic literature review. Journal of
Cleaner Production, 382, Article 134600.
https://doi.org/10.1016/j.jclepro.2022.134600

PRISMA. (2024). Prisma checklist. https://www.prisma-statement.org/

Qiu, Q, Tian, M., Tao, L, Xie, Z., & Ma, K. (2024). Semantic informa-
tion extraction and search of mineral exploration data using
text mining and deep learning methods. Ore Geology Reviews,
165, Article 105863.
https://doi.org/10.1016/j.oregeorev.2023.105863

Rai, S. M., Brown, B. D., & Ruwanpura, K. N. (2019). SDG 8: Decent
work and economic growth — A gendered analysis. World De-
velopment, 113, 368-380.
https://doi.org/10.1016/j.worlddev.2018.09.006

Rodrigue, M., Tregidga, H., & Cooper, C. (2024). The fragments
and traces of integrated reporting that prevail: On the impor-
tance of a sustained critical perspective on reporting. Critical
Perspectives on Accounting, 99, Article 102726.
https://doi.org/10.1016/j.cpa.2024.102726

Samson, K., & Bhanugopan, R. (2022). Strategic human capital
analytics and organisation performance: The mediating effects

433

of managerial decision-making. Journal of Business Research,
144, 637-649. https://doi.org/10.1016/j jbusres.2022.01.044

Semuel, H., Siagian, H., & Octavia, S. (2017). The effect of leader-
ship and innovation on differentiation strategy and company
performance. Procedia — Social and Behavioral Sciences, 237,
1152-1159. https://doi.org/10.1016/j.sbspro.2017.02.171

Shen, Y., Chou, W.-J,, Schaubroeck, J. M., & Liu, J. (2023). Benevo-
lent leadership, harmonious passion, and employee work be-
haviors: A multi-level moderated mediation model. Journal of
Business Research, 157, Article 113571.
https://doi.org/10.1016/j.jbusres.2022.113571

Siraj, N., & Hagen, I. (2023). Performance management system
and its role for employee performance: Evidence from Ethio-
pian SMEs. Heliyon, 9, Article e21819.
https://doi.org/10.1016/j.heliyon.2023.e21819

Sun, Y., Xu, C, Ding, R, & Cao, Y. (2023). Does innovation in
environmental, social, and governance disclosures pay off in
China? An integrated reporting perspective. Borsa Istanbul Re-
view, 23(3), 600-613. https://doi.org/10.1016/j.bir.2023.01.001

Tanaka, R., & Tsuda, K. (2022). Differences on topics between the
awarded and non-awarded integrated reports using text min-
ing. Procedia Computer Science, 207, 1446-1453.
https://doi.org/10.1016/j.procs.2022.09.201

Titko, J., Svirina, A., Astike, K., Uzule, K., Shina, |. Zarina, V. (2023).
Impact of country-level cultural development on the achieve-
ment of Sustainable Development Goals. Business, Manage-
ment and Economics Engineering, 21(2), 269-278.
https://doi.org/10.3846/bmee.2023.19423

Tweedie, D. (2024). Inclusive capitalism as accounting ideology:
The case of integrated reporting. Critical Perspectives on Ac-
counting, 98, Article 102482.
https://doi.org/10.1016/j.cpa.2022.102482

United Nations. (n.d.). The 17 goals. https://sdgs.un.org/goals

Uzule, K. (2023). Integrated reporting as a model for sustainability
management reporting: The case of Northeastern European
airports. Aviation, 27(4), 259-271.
https://doi.org/10.3846/aviation.2023.20607

Uzule, K., & Verina, N. (2023). Digital barriers in digital transition
and digital transformation: Literature review. Economics and
Culture, 20(1), 125-143. https://doi.org/10.2478/jec-2023-0011

Valenti, A, Yildirim, G., Vanhuele, M., Srinivasan, S., & Pauwels, K.
(2023). Advertising's sequence of effects on consumer mindset
and sales: A comparison across brands and product categories.
International Journal of Research in Marketing, 40(2), 435-454.
https://doi.org/10.1016/j.ijresmar.2022.12.002

Wang, N. (2022). The rise of a new paradigm of literary studies:
The challenge of digital humanities. New Techno-Humanities,
2(1), 28-33. https://doi.org/10.1016/j.techum.2022.11.001

World Business Council for Sustainable Development. (2014a).
WBCSD FLP 2014 — integrated reporting in South Africa — from
concept to practice. https://archive.wbcsd.org/Projects/Educa-
tion/Leadership-program/Resources/Integrated-Reporting-in-
South-Africa-From-Concept-to-Practice

World Business Council for Sustainable Development. (2014b).
Integrated reporting in South Africa — from concept to practice.

https://archive.wbcsd.org/contentwbc/download/2920/37428/1

Yanine, F., & Campos, Z. (2023). Sustaining business performance
management: An operational framework. Procedia Computer
Science, 221, 25-32. https://doi.org/10.1016/j.procs.2023.07.004

Zhang, H. Liu, Q, Lu, D., Wang, X., & Fan, H. (2023). Sustainable
development perspective of linking natural resources and hu-
man capital development: An overview of resources utilization.
Resources Policy, 86, Article 104097.
https://doi.org/10.1016/j.resourpol.2023.104097


https://doi.org/10.1016/j.techfore.2022.121526
https://doi.org/10.1016/j.proeng.2015.10.027
https://doi.org/10.1108/JFRA-03-2023-0134
https://doi.org/10.1016/j.jretai.2020.12.002
https://doi.org/10.1016/j.heliyon.2023.e22720
https://doi.org/10.1016/j.iimb.2023.10.001
https://doi.org/10.1016/j.eswa.2015.01.050
https://doi.org/10.1016/j.hrmr.2004.10.002
https://doi.org/10.1016/j.heliyon.2022.e10710
https://doi.org/10.1016/j.cpa.2022.102477
https://doi.org/10.1016/j.cpa.2022.102477
https://doi.org/10.1016/j.jclepro.2022.134600
https://www.prisma-statement.org/
https://doi.org/10.1016/j.oregeorev.2023.105863
https://doi.org/10.1016/j.worlddev.2018.09.006
https://doi.org/10.1016/j.cpa.2024.102726
https://doi.org/10.1016/j.jbusres.2022.01.044
https://doi.org/10.1016/j.sbspro.2017.02.171
https://doi.org/10.1016/j.jbusres.2022.113571
https://doi.org/10.1016/j.heliyon.2023.e21819
https://doi.org/10.1016/j.bir.2023.01.001
https://doi.org/10.1016/j.procs.2022.09.201
https://doi.org/10.1016/j.cpa.2022.102482
https://sdgs.un.org/goals
https://doi.org/10.3846/aviation.2023.20607
https://doi.org/10.1016/j.ijresmar.2022.12.002
https://doi.org/10.1016/j.techum.2022.11.001
https://archive.wbcsd.org/Projects/Education/Leadership-program/Resources/Integrated-Reporting-in-South-Africa-From-Concept-to-Practice 
https://archive.wbcsd.org/Projects/Education/Leadership-program/Resources/Integrated-Reporting-in-South-Africa-From-Concept-to-Practice 
https://archive.wbcsd.org/Projects/Education/Leadership-program/Resources/Integrated-Reporting-in-South-Africa-From-Concept-to-Practice 
https://archive.wbcsd.org/contentwbc/download/2920/37428/1
https://doi.org/10.1016/j.procs.2023.07.004
https://doi.org/10.1016/j.resourpol.2023.104097

