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Abstract
The article deals with the impact of the institutional environment of Brazil , Chile, Mexico and Panama on the communication intensity of corporate social responsibility practices and aims to answer the following research question: Different institutional environments present in Latin America, particularly in Brazil, Chile, Mexico and Panama, influencing the intensity of corporate social responsibility communication of its biggest companies? This research is an exploratory and descriptive study with a quantitative approach, developed through analysis of secondary data. It adopts multiple regression in time series and evaluates the effect of the governance environment, economic development, government corruption, and the educational level on the intensity of CSR communication in the annual reports of organizations. As a result, only the educational level variable showed a positive impact on the intensity of CSR communication. The governance environment variable impacted negatively on the dependent variable, and the other variables did not impact on the intensity of CSR communication. By analyzing the communication of CSR and its relation with the institutional environment of Latin American countries, the results of this study extend the discussion about the influence of the countries on the communication of CSR. 



Influence of Institutional Environment on Corporate Social Responsibility Communication in Latin America

INTRODUCTION
	Latin America it is a region of America where are spoken Latin languages, and it is composed by twenty countries (Oro & Ureta, 2007). The region has an area of, approximately, 21,069,500 km², and in 2012, its population was estimated at over 589 milions. In 2011, the combined GDP of Latin America was $ 3,350,725.7 millions, having the distribution of this value high dispersion, which contributes to such region be classified by United Nations (UN) as the most unequal region in the world. 
Casanova and Dumas (2010) emphasizes that Latin America had an impressive economic growth in the years 2003 to 2010. However, despite this growth, social problems persist in the region. Despite these problems, the Latin American companies have thrived and been involved in CSR practices (Li et al., 2010). 
The corporate social responsibility in Latin America, in its institutional scope, is influenced by social, economic and environmental issues that challenge the continent, such as poverty and social inequality. Despite adverse conditions, many Latin American companies succeed globally (Casanova & Dumas, 2010).
Faced with the definition of CSR to go beyond the economic priorities, and maintain transparency and ethical behavior, communication becomes a fundamental practice for the CSR (Capriotti & Moreno, 2007). According to Arvidsson (2010), requests for transparency and accountability has pushed companies to put CSR communication on its agenda, making this information area receives more attention. 
Once there is no established framework of how to communicate CSR consistently, communication problems arise in the establishment of what and how CSR information should be communicated (Arvidsson, 2010). The CSR communication is full of credibility challenges and, in order to avoid criticism, communication and CSR actions must be interrelated (Chaudhri & Wang, 2007).
Different studies have shown that CSR scope, content, and the intensity of CSR communication differ between companies, regions, and countries (Lattemann et al., 2009; Li et al., 2010; Maignan & Ralston, 2002). Matten and Moon (2008) assert that corporate social responsibility are a reflection of the different social, institutional, cultural, sectoral, national and historical contexts, that form the institutional environment.
The differences presented in the institutional environment  result in differences in practices at the company level (Brookes, Brewster & Wood, 2005). Consequently, the differences between the Latin American nations, composed of different cultures, policies, economies, result in different actions and business practices, such as CSR communication.
Many of the studies about CSR were performed in industrialized countries. However, little is known about how the practice of CSR is developed in emerging countries (Li et al., 2010; Wanderley et al., 2008). In this context, Latin America is an interesting case of how CSR communication of the leading companies are influenced by different institutional environments. The choice of Latin America is justified by the economic growth and social changes that the region has reached in the XXI century. 
In Latin America, Brazil, Chile, Mexico and Panama are pointed out as the nations of best level of productivity and competitiveness, according to Global Competitiveness Report 2011-2012 of the Federation of Chambers of Commerce and Industry of South America - FEDERASUR (2013). Perceiving the similarities and differences between Brazil, Chile, Mexico and Panama, this study focuses on the need for greater knowledge about the impact of the institutional environment of these countries on the intensity of CSR communication of their companies. 

THEORETICAL FRAMEWORK
The Corporate Social Responsibility Communication 
The organization, to be considered as socially responsible, must make their activities visible and accessible to internal and external stakeholders, which is achieved through communication (Maignan, Ferrell & Hult, 1999). The communication of corporate social responsibility (CSR), in general, is defined by Frostenson, Helin and Sandström (2011) as a particular form of corporate rhetoric that refers to ethical, social, environmental and philanthropic issues. This is a complex process that involves dealing extensively with external stakeholders such as media representatives.
Complementing the above, Nielsen and Thomsen (2009) highlighted that corporate communication is linked to the vision and company strategy, having as its pillars stakeholders, identity, reputation and strategic management. Despite the existing definitions, Wang and Chaudhri (2009) argue that CSR communication is a complicated task for which there is no universal formula. 
According to Wanderley et al. (2008), communication is a controversial aspect in the CSR area, because at the same time that organizations want their stakeholders are aware that they are socially responsible, are reluctant to communicate their actions for fear to create many expectations and also fearing criticism. Waddock and Googins (2011) say that, due to lack of trust in organizations, as more the company proclaims its open corporate responsibility and publicly, as less likely it is to be considered important by many stakeholders.
The CSR communication is a very delicate matter, and has as one of its main challenges, minimize the skepticism of stakeholders and transmit the intrinsic reasons of social responsibility activities of a company (Du, Bhattacharya & Sen, 2010). Thus, in the current context of distrust of the rhetoric of organizations, to communicate the organization's activities is a complicated task, varying the level of business confidence across countries, sectors and specific contexts (Waddock & Googins, 2011).

Institutional Dimension and Corporate Social Responsibility Communication 
Amaeshi and Amo (2009) assert that, in the last decade, interest in the institutional dimension of CSR practices began to emerge. However, according to Aguilera and Jackson (2003), the comparative institutional analysis remains in its infancy, although there is a growing consensus that "institutions matter". To compare and explain the diversity among nations is required systematic specification of which institutions matter and how they shape the organizational practices.
Chapple and Moon (2005), analyzing the disclosure of CSR reports on the websites of companies of seven Asian countries (India, Indonesia, Malaysia, Philippines, Singapore, South Korea and Thailand), concluded that CSR varies between these countries according to the different national business systems. Complementing the above, studies like Golob and Bartlett (2007) and Wanderley et al. (2008) have demonstrated that the disclosure of CSR information on the web is deeply influenced by the country of origin of the organization, also getting influence the sector and size of the industry.
Lattemann et al. (2009), at studying the intensity of CSR communication of Chinese and Indian multinationals, emphasize that a macro institutional environment of a country, as well as the sector to which the company belongs, strongly affect the CSR performance of the company. The governance environment, at national level, is one of the determinants of adoption of CSR communications.
It can be said that the amplitude, the content and the intensity of CSR communication vary according to the different companies, regions and countries (Lattemann et al., 2009; Li et al., 2010; Maignan & Ralston, 2002).
As demonstrated by the researches above, environment that surrounds the company affect its CSR communication, highlighting the governance environment, economic development, government corruption and the level of education in the country.

Effect of Governance Environment 
The dominant political, economic and social institutions in a country form the governance environment, that facilitates or constrains the choice of governance mechanism by organizations and individuals in a society. Li, Park and Li (2004) assert that, in general, the governance environment of the countries can be classified into rule-based or relation-based. 
The governance environment based on rules is characterized by transparent public rules, fair and universally applied; State able to comply with the rules impartially (Li, Park & Li, 2004). This governance environment is supported by a well-established infrastructure of public policy (Li, 2013).
In turn, the relational based governance environment is characterized by unfair public rules; State unable to comply with the rules impartially, creating in people a tendency to rely on personal relationships to govern their interests (Li, Park & Li, 2004). Li et al. (2010) argue that a governance environment with relational basis tends to be less concerned with social issues. This is due to the balance in the political system, that creates, in the citizens, a tendency to less active voice in social issues and less ability to influence social issues. It is argued that in this institutional environment, organizations do not feel required to report on social responsibility (Lattemann et al., 2009; Li et al., 2010).
Given the above, the first hypothesis is linked to the governance environment of the countries, being defined as follows:
H1: The rule-based governance environment positively impacts on intensity of CSR communication.
Effect of Economic Development of the Country 
Baughn, Body and McIntosh (2007) point to a positive link between economic development of the country and the development of CSR policies. It is said that higher levels of wealth could provide more resources and technology to social and environmental initiatives. On the other hand, higher levels of per capita wealth would allow citizens of a country, whether as consumers or as employees, make greater demands of corporate responsibility. Li et al. (2010) argue that many studies have shown the positive relationship between the level of economic development, often measured by GDP per capita, and the CSR. The positive relationship occurs due to a higher level of wealth enable the citizen to be more concerned with the not economic welfare of society, pressing companies to be more socially responsible.
Confirming the above, Welford (2005), at the conduction of a study of 15 countries in Europe, North America and Asia, came to the conclusion that there is a relationship between economic development and the CSR, once that more economically developed countries, have higher incidence of CSR policies.
Mahmood and Humphrey (2013) argue that the stage of economic development of a country can lead to a different perception of stakeholders on the importance of CSR activities. So, when a country moves towards a market economy and industrialization, there is a greater emphasis on economic benefits that companies can generate for society, not on environmental issues and human rights. 
Based on the research exposed, the second hypothesis is linked to the economic development of countries, being defined as follows:
H2: The economic development of countries has a positive impact on the intensity of CSR communication.

Effect of Government Corruption 
Corruption is most commonly defined as the misuse of public power for private gain (Rodríguez et al., 2006). According to Rodríguez, Uhlenbruck and Eden (2005), studies show that corruption is particularly widespread in less developed and transition economies, being a serious obstacle to economic development and stability of these countries. 
Rodríguez et al. (2006) indicate that, in the last decade, researches on corruption grew rapidly. However, little is known about strategies to prevent or manage corruption. Doh et al. (2003) complement the above stating that many studies detail the impact of corruption on national economies, and others consider corruption in the context of ethics and social responsibility, but few are concerned to evaluate the impact of corruption on companies.
Researches indicate that countries with high levels of corruption and a poor legal system tend to have loose accounting standards in terms of disclosure rules (Li & Filer, 2007). Through research developed with a global sample of 140 countries, Baughn, Body and McIntosh (2007) concluded that government corruption is the strongest predictor of both forms of CSR (environmental and social), emphasizing that CSR is significantly related to low levels of corruption.
By influencing corporate social responsibility, government corruption, consequently influences their practices and strategies. Currently, with the requirements for transparency, one of the fundamental practices of CSR is the communication (Arvidsson, 2010; Capriotti & Moreno, 2007). Therefore, it is assumed that CSR communication is also influenced by the government corruption.
According to the above, the third hypothesis is linked to government corruption countries, being defined as follows:
H3: The level of government corruption impacts negatively on the intensity of CSR communication.
Effect of Educacional Level of the Country 
Matten and Moon (2008) argue that education is an area that, remarkably, shows the different forms of CSR. The educational level of the country demonstrates the ability of citizens to understand the principles of CSR (Lim & Tsutsui, 2012). Corroborating the above, Quazi (2003) states that, managers with higher education degree, especially with university degrees, develop a more elaborate perception of CSR implications, both for their companies and for society. 
Sobczak, Debucquet and Harvard (2006) showed that the level of education and the educational guidance of different types of academic institutions influence the personal attitudes towards CSR concepts and tools, and the perceptions of companies of students and young managers. In turn, Cheah et al. (2011) found that investors with more education tend to be more aware and concerned about the social and environmental impacts of business activities.
According to the work of Pérez and Rodriguez del Bosque (2013), individuals with higher levels of education are generally socially responsible customers. This relationship was confirmed by Cai and Aguilar (2013) who, in analyzing consumer behavior of the timber industry of the United States and China, found that consumers who have higher level of education seek to buy products of companies with best CSR performance.
Tseng et al. (2010) studied the small and medium enterprises in Taiwan and found that education plays a fundamental role in the implementation of CSR in these organizations. So, the education is a vital factor that can persuade employees and shareholders to support CSR.
At influencing the decisions of consumers and investors about CSR, the CSR implementation in small and medium enterprises, and perceptions of managers about the impact of CSR, therefore, it is expected that the educational level affects one of the main issues of corporate social responsibility, their communication.
Considering the above mentioned, the fourth hypothesis is linked to the educational level of the countries, being defined as follows:
H4: The educational level of the country has a positive impact on intensity of CSR communication.

The institutional environment of the countries forms the called national business systems, that influence organizations. National business systems are made by the political system, education and work system, cultural system and financial system of each country (Matten & Moon, 2008). These systems are represented in this study by the governance environment, education level, government corruption and economic development of Brazil, Chile, Mexico and Panama.
The organizations, being influenced by the institutional environment and national business system, take the decision to implement or not CSR, their policies and characteristics, also deciding about CSR communication. 

METHODOLOGY
The present study is characterized as an exploratory and descriptive research. Concerning the nature of the data and the approach of the problem, is classified as quantitative. It is a longitudinal survey, because it examines the institutional and corporate social responsibility communication indicators in the 2006-2012 period. 
The research sample consists of companies operating in Brazil, Chile, Mexico and Panama. In order to analyze the CSR communication intensity, were evaluated annual and/or sustainability reports of the companies on the ranking of the 2,000 largest companies in Forbes in 2007. Were analyzed 32 company reports (13 Brazilian organizations, Chilean 5, 12 Mexican and Panamanian 2), listed in Table 1. 
Table 1 – About Here
Based on the proposed hypotheses (H1, H2, H3 and H4), were selected indicators of Latin America: Worldwide Governance Indicators, GDP per capita, Corruption Perception Index and percentage of secondary school enrollment. These indicators are considered independent variables in this study. 
To measure the environmental governance of countries were used indicators of the Worldwide Governance Indicators (WGI), global governance indicators dealing with six governance dimensions ranging from 2.5 to -2.5 (WGI, 2013). In this research were used four dimensions: voice and accountability, political stability and absence of violence, government effectiveness, and rule of law. The four dimensions of WGI were summed, creating a governance index ranging from 10 (interpreted as the most rule-based) -10 (interpreted as the less rule-based). 
To measure the economic development of the countries we used the Gross Domestic Product (GDP) per capita. It follows that, as higher is the GDP per capita in the country, higher it is the level of economic development. The indicator was surveyed at the World Bank website. The variable government corruption of the countries was measured by Corruption Perception Index (CPI), index that measures the perceived levels of corruption in the public sector, ranging from 0 (highly corrupt) to 10 (very clean). It is the corruption index most widely used worldwide (CPI, 2013). And, finally, to measure the level of education of the countries, we used the average years of schooling of adults, indicator calculated by the United Nations Development Programme (UNDP), which is measured by the average number of years of education received by people aged as from 25 years (UNDP, 2014).
Regarding information on the intensity of CSR communication of the largest companies in these countries, were surveyed in constant reports on the websites of the organizations themselves. Based on the methodology developed by Maignan and Ralston (2002), are surveyed in the reports twenty one CSR communication items, divided into three categories: motivating principles of CSR, CSR processes and issues of stakeholders.
For each item presented in the company's report, it was used the code '1'. For each item did not present in the report, it was used the code '0'. The index of each country was given by the average of the scores of all companies in the country. The index of intensity of CSR communication of countries is considered the dependent variable in this research.
In the data analysis were used descriptive statistics techniques and statistical techniques for panel data analysis. To initial verification, analysis of variance was performed (ANOVA), with the purpose of better compare the means of variables regarding the studied countries. Thereafter, for the testing of hypotheses, were used the statistical techniques for panel data analysis.
According to Duarte, Lamounier and Takamatsu (2007), the panel data consists of observations of entities for two or more time periods, thereby combining features of time series data with cross section datas. In accordance with Greene (2003), models for panel data have three main variations: fixed effects, random effects and pooled regression. 
To test the hypothesis of the study was formulated the following model, which treats with the influence of the institutional environment of the countries, represented by the WGI, GDP per capita, CPI and average education variables, on the dependent variable (intensity of CSR communication).
CRSCit = αi + WGIitβ1 + GDPitβ2 + CPIitβ3 + EDUCitβ4 + εit

Where: CRSC it the indicator of intensity of CSR communication; WGI is the indicator of governance environment; GDP its the indicator of economic development; CPI is the indicator of government corruption; EDUC is the indicator of educational level; it denotes the individual and time;  is the random error; β1,..., β4 are the declivity parameters; and αi is the fixed effect of cross-Section units
To performing the tests the study used the programs SPSS20® and R: A language and environment for statistical computing (R Core Team, 2014), version 3.0.2. 

RESULTS
Overview of Institutional Environment in Brazil, Mexico, Chile and Panama
Brazil, Mexico and Chile are countries that are highlighted for their territorial dimensions and the size of their populations, being among the ten largest and most populous Latin American nations. In turn, Panama is characterized as the sixth smallest country and third least populous nation in Latin America.
The institutional environment of Brazil is marked by an irregular and unequal development, and the trivialisation of violence and ecological destruction (Griesse, 2007). The country figures as one of the most multicultural nations in the world, and has the Catholicism as predominant religion.
Chile is a socially conservative country and has as predominant religion Catholicism. The Chilean culture reflects the relatively homogeneous population, a mixture of Spanish and indigenous culture. According to Beckman, Colwell and Cunningham (2009), although the country has presented poverty reduction in the 2000s, still has a high level of economic inequality. It is one of the most stable and prosperous countries in Latin America.
The institutional environment of Mexico is strongly influenced by the Catholic Church. The country is marked by a climate of corruption, low salaries and benefits to workers, as well as poor education systems and health care options (Becker-Olser et al., 2011). Like others Latin American countries, Mexico has income distribution inequality.
Panama has a diverse population, resulting from the mixture of indigenous groups and the constant immigration over the past 500 years. According to The Economist (2012), although the Panama economy has shown high growth rates in the last six years, the country still faces major problems, as social inequality. Religion is deeply linked to traditions and cultural expressions of the country, being Catholicism the dominant religion.

Descriptive Analysis of Variables
In this subsection are exposed and analyzed the variables of the institutional environment of Brazil, Chile, Mexico and Panama, considered independent variables this study, and the index of intensity of CSR communication, considered dependent variable.
For indicator governance environment (WGI) used in the research, Chile is highlighted, being ranked as the most rule-based among the sample, with the highest rate among all (4.34). On the other hand, Mexico had the lowest levels of governance environment (-1.15) and can be considered the most relation-based country of the sample. 
Regarding the economic development indicator (GDP per capita) in terms of average, Mexico and Panama, have lower means than the overall mean (US $ 9,301) and can be considered economically less developed countries of the sample. At the other extreme, Brazil and Chile have higher means than the overall average, being considered the most economically developed countries in the sample.
About the government corruption indicator (CPI), Chile has the best mean, in the amount of 7.1, considered the least corrupt country in the sample. At the other extreme, as most corrupt country in the sample, it presents Panama with a mean 3.3, a value close to the mean in Mexico, 3.4. Brazil has a mean of 3.7, the second highest among the sample.
Regarding the level of education of the countries, measured by average years of schooling of adults, Brazil has the lowest rates, ranging from 6.7 to 7.2 years. All other countries do not have lower rates than 8 years. Chile highlights positively for presenting the highest rates, ranging from 9.4 to 9.7. By analyzing the averages of educational level indicator, it is noted that Brazil and Mexico have lower means than the overall average of 8.6 years.
Note that the only country to obtain higher means than the general means of all the indicators was Chile and, therefore, the country of the sample which holds more rule-based governance environment, which has greater economic development, and least corrupt country and with higher educational levels.
Regarding the intensity of CSR communication, Brazil is highlighted for presenting the highest percentages of CSR communication. In terms of mean of intensity of CSR communication, Mexico and Panama have lower means than the overall mean (12.4) and can be considered the countries whose companies less communicate their CSR activities. Brazil can be consider the country whose companies have higher intensity CSR communication, paying attention to all three categories that compose it.

Econometric Models
In order to better compare the means of variables regarding the studied countries, was made the analysis of variance (ANOVA). Primarily was realized the test of Levene, which tests homogeneity of variances between the 4 countries in the variables present in the table. The variables governance environment, GDP per capita and educational level are significant, not showing homogeneity of variance. The means of these variables were then tested using the test of Welch.
The ANOVA test was performed for variables that have variance homogeneity, having all variables as significant. Therefore, it can be said that the means of the CPI variable intensity and CSR communication, when compared with the countries studied, are statistically different. The robust test of Welch has been performed to test the equality of means of variables governance environment, GDP per capita and educational level. There was obtained all variables significant at a level of 5%. Therefore, it can be said that the means of the variables governance environment, GDP per capita and educational level, when compared in relation to the studied countries, are statistically different.
Based on the institutional environment indicators and CSR communication intensity index, proceeded to analyze panel data, in order to test the hypotheses of the study. The indicators of the institutional environment (governance environment, GDP per capita, CPI, and educational level) were used as model independent variables, with the intensity index of CSR communication as the dependent variable.
As there are three models for panel data analysis (POLS, Fixed Effects and Random Effects), tests to verify the model that best fits the data were performed. Thus, we compared the estimates of Pooled model with Fixed Effects, Pooled with the Random Effects and Random Effects with Fixed Effects. The test of Breusch-Pagan was made between the Pooled model and the Random Effects and resulted in p value 0.356. So, the Pooled model was accepted as the best to be applied. Then, was made the F test between the Pooled model and the Fixed Effects, obtaining a p-value of 0.003, accepting the model of fixed effects as the best to be applied. The test of Hausman obtained a p value of 0.058E-04. Thus, based on the tests, the fixed effects model was considered the most suitable.
The initial fixed effects model, which used the individual effects and the time effects, did not obtain any of the variables significant, not influencing the intensity index of CSR communication. This model showed an adjusted R² 13.72%. However, the model had a p-value of 0.309, which is considered not significant.
To confirm the significance or not of the time and the individual effects, was performed the test of Gourieroux, Holly and Monfort, which resulted in the non-use of two effects in the model, because the p-value was 0.874. In this context, we accepted the null hypothesis of no significance of these effects. Thus, the fixed effects model used should contain only the countries effects or the time effects.
The test of Gourieroux, Holly and Monfort was performed, separately, for the time and for the individual effects, in order to confirm what effect should be used in the model, obtaining the p-value of 0.604 for the time effects and the p-value of 0.180 for the subject effects (country). It was decided, therefore, to use of the individual effects. It was later generated a new fixed-effects model, using only the coefficients of the countries. Table 2 shows the result of the new model.
Table 2 – About Here
As shown in Table 2, in the new model the governance environment and the educational level  variables were considered significant at the level of 10%. The model has better adjusted R² than the previous model, with the value of 42.09%. With the removal of the effect of time, the model has increased its explanatory power and had governance environment and educational level variables in the model considered significant.
From the new model were analyzed the independent variables, observing its influence on the intensity of CSR communication. In this context, the educational level variable has a positive influence on the growth of the intensity of the CSR communication. The governance environment variable has a negative influence on the intensity of CSR communication.
It is observed that, in this new fixed effects model, as shown in Table 3, all countries are different compared to Brazil, that is, the model to explain the influences on the intensity of CSR communication differs in the countries, identifying heterogeneity in aspects of the country.
Table 3 – About Here
According to Table 3 shows, where the coefficient values of the countries are presented, that is, its intercept with Brazil, all countries are considered significant, and, thus, the distinction between countries.

DISCUSSION
Based on the data analysis it was found that the hypothesis H4 was accepted, while the hypotheses H1, H2 e H3 were rejected. Note that the fixed-effects panel data model used showed no significant effects of time. 
In terms of the governance environment variable, even if the variable has achieved significance, the hypothesis can not be supported, since the variable coefficient is opposed to the proposed presented, representing an inverse relationship between the governance rule-based environment and the intensity of the CSR communication. Previous studies, such as Lattemann et al. (2009) and Li et al. (2010) found a positive relationship between the environmental rule-based governance and CSR practices.
According to Li, Park and Li (2004), the relation-based model is the most suitable for economies that have small market, anti-competitive, where a small number of transaction partners and there is little scope of intra and intercompany activities. On the other hand, Li and Filer (2007) emphasize that, although most surveys rank the relation-based environments as poor, ineffective in protecting property rights and harmful to investment, this view is simplistic, and the governance should be considered as a continuum between two extremes (relation-based and rule-based), where you will hardly find a governance structure at one end.
So, a reason that for the impact of governance environment on the intensity of CSR communication has been negative may be that the economies of the countries studied, despite the development achieved in recent decades, yet find themselves in stages of emerging developments, in which the phase relation-based environment becomes more efficient than the rule-based.
Another explanation for the fact that the negative impact of the governance environment on CSR communication intensity, is the fact that CSR communication intensity index is given by companies and organizations that operate in a global marketplace, suffering influences not only of their country of origin, but from other countries where they operate, the sector to which they belong and the behavior of their competitors. Overall there is an increasing demand for transparency in organizations (Arvidsson, 2010), causing companies concern in communicating their actions.
Lim and Tsutsui (2012) state that, in this scenario, firms in developing countries, suffering pressure from the international society, go through a mimetic process, joining global CSR structures. Therefore, the intensity of CSR communication may be influenced by global pressures, which explains the fact that this increase even that the governance environment of the country is relation-based.
The economic development variable, represented by the GDP per capita variable, surprised by the fact of not having impact on the intensity of CSR communication. Previous studies, such as Baughn, Body and McIntosh (2007) and Li et al. (2010), indicate that a higher level of wealth allows the citizen to worry about the not economic welfare of society, pressing the organizations and making greater demands of corporate responsibility.
Nevertheless, wealth per capita (GDP per capita) is not the only indicator of economic development, and should be taken into account indicators such as government control over the economy and the type of economic system. Studies such as Chapple and Moon (2005) and the Lim and Tsutsui (2012) suggest to use FDI as an economic development measure. The fact of this research consider only GDP per capita as an economic development measure can be one of the reasons for this variable was not considered significant.
As stated by Mahmood and Humphrey (2013), the stage of economic development of a country can conduct to a different perception of stakeholders on the importance of CSR activities. The countries studied can be found in a stage of economic development where there is greater emphasis on the economic benefits that companies can generate for society instead of their CSR practices.
The government corruption variable, represented by the CPI variable, had no impact on the intensity of CSR communication. Rodríguez, Uhlenbruck and Eden (2005) argue that, when comparing countries, a simple perception of the level of corruption is insufficient. In order to have meaningful comparisons of corruption across countries, it is necessary to evaluate the nature of local corruption, which is designed as a combination of two essential characteristics to understand the differentiation of corruption among countries: diffusion and arbitrariness.
Therefore, the shares of companies not only are influenced by government corruption, but also by the nature of corruption (dissemination and arbitrariness). This may be the main explanation for government corruption had not been considered significant because the study focused only on the level of government corruption. The intensity of CSR communication can suffer also influence of the type of corruption, or juncture of the level of corruption and its nature. Another explanation is that the chosen indicator, CPI, may not be the best representation of government corruption.
The independent variable educational level, considered significant, corroborates with the hypothesis proposed. It has been that as higher the educational level of the country, as greater the intensity of CSR communication. Previous studies of Quazi (2003), Sobczak, and Debucquet Havard (2006), Tseng et al. (2010), Cheah et al. (2011), Pérez and Rodríguez del Bosque (2013) and Cai and Aguilar (2013), indicated the importance of educational level.
As emphasized by Gao (2010), the educational issues are essential to human progress, the development of society, and the creation of a healthy economic environment. Education plays a key role in driving of well-being in the long run, in developing countries. And, as demonstrated by the research cited above, education also plays an important role in relation to CSR. In this line, the present study extends the importance of educational level, showing that this also impacts positively on CSR communication intensity.

CONCLUSION
The research provides as a contribution to the RSC the fact to study the communication and its relation to the institutional environment of emerging countries, Latin American countries, which have been little studied in this area. Thus, the results of this study extend the discussion about the influence of the countries on the communication of CSR. Unlike other studies, which used only the companies as the unit of analysis, this study uses the countries, bringing a new perspective of analysis of the influence of the institutional environment on CSR communication.
The research contributes to increase the knowledge of the institutional environment and its influence on the CSR communication, demonstrating that some variables of the institutional environment (governance environment and education) have the power to influence the intensity of CSR communication. Managerially, contributes to demonstrate that companies seeking to establish themselves in emerging countries with high levels of education should invest and be more concerned with their reports, they will be more charged.
The main limitations can be cited: a) the short study period (limited by the unavailability of indicators); b) reduction of the sample size (reduction of 47 companies to 32, due to non-availability of reports); c) difficulty in the availability of annual data of educational level. Despite the limitations, the work provides a research agenda in other Latin American countries. In futures studies, it is suggested evaluate the impact of other variables of the institutional environment on the communication of CSR, as the unemployment rate, foreign investment indicators and the Gini index.
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TABLES 
Table 1 - List of the surveyed companies by country and productive sector
	Country
	Sector
	Company

	





Brazil
	Air Transport
	Gol

	
	Cellulose Production
	Aracruz Celulose/Fibria

	
	Chemical and Petrochemical Production
	Braskem

	
	Electricity
	Cemig

	
	
	CPFL Energia

	
	
	Eletrobrás

	
	Financial
	Bradesco

	
	
	Itaúsa

	
	Mining
	Vale

	
	Oil and Gas Operations
	Petrobras

	
	Retail
	CBD Brasil Distrib.

	
	Stell
	Gerdau

	
	Telecommunications and Services
	Tele Norte Leste

	

Chile
	Cellulose Production
	CMPC

	
	Financial
	Banco do Chile

	
	
	BCI - Banco Créd.

	
	Retail
	Cencosud

	
	
	Falabella

	





Mexico

	Construction Materials
	Cemex

	
	Diversified Holding
	Alfa

	
	
	Grupo Carso

	
	Financial
	Grupo Elektra

	
	
	Inbursa

	
	Food and Drink
	Femsa

	
	
	Grupo Modelo

	
	Food Processing
	Grupo Bimbo

	
	Media
	Grupo Televisa

	
	Mining
	Grupo México

	
	
	Peñoles

	
	Retail
	Soriana

	Panama
	Construction
	McDermott

	
	Travel and Leisure
	Carnival



Table 2 - Fixed Effects Model II
	Variables
	Coefficient
	Standard error 
	t-value
	p-value

	Governance Environment
	-1.5782
	8.2953E-01
	-1.9025
	0.0716*

	GDP per capita
	-4.919E-05
	1.326E-04
	-0.3708
	0.7147

	CPI
	-3.587E-01     
	7.740E-01
	-0.4633
	0.6481

	Educational Level
	6.2437
	1.3945 
	4.4775 
	0.00023*

	R-Squared
	0.5893
	
	
	

	Adj. R-Squared
	0.4209
	
	
	

	F-statistic
	7.173
	
	
	

	p-value
	0.0009
	
	
	


*p < 0.10.

Table 3 - Fixed Effect Model II - Individual Effect
	Countries
	Coefficient
	Standard error
	p-value

	Chile
	-11.904
	4.5018
	0.0082*

	Mexico
	-15.0297
	2.2995
	6.313E-11*

	Panama
	-19.871
	3.1831
	4.30E-10*


*p < 0. 05.
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