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Abstract

Purpose — This paper aims to review and critique empirical research on risk disclosure (RD) in
nonfinancial firms, develop insights into the current state of the field, and outline a future research
agenda.

Design/methodology/approach — A structured literature review is conducted on 209 empirical papers
published between 2000 and 2025 in journals indexed in Scopus and Web of Science. Eleven classification
criteria are applied to provide a granular overview of prevailing trends in RD research and identify avenues for
future development.

Findings — Empirical RD research has expanded significantly in volume, scope and analytical depth.
Nonetheless, geographic and thematic imbalances persist, with studies concentrated in a few developed
countries and several RD categories remaining underexplored. Methodologically, the field has evolved from
positivist, volume-based approaches toward more interpretive and strategic analyses, increasingly supported
by computational tools. Yet, qualitative and mixed-method designs remain underused. Research implications
are frequently reiterated, particularly at the macro level and the potential for greater stakeholder relevance is
considerable.

Originality/value — This study broadens the scope of existing RD literature reviews by mapping thematic and
methodological developments. It offers a consolidated synthesis of research trajectories and highlights emerging
analytical sophistication. By identifying neglected areas and advocating recalibrating research priorities, the
review fosters a more integrated, context-sensitive understanding of RD, guiding future scholarship toward
greater relevance and impact.

Keywords Risk disclosure, Risk information, Risk reporting, Structured literature review
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1. Introduction

Since the early 2000s, the corporate risk landscape has shifted from a predominant focus on
financial risks — such as credit and market risks — to a broader terrain increasingly shaped by
nonfinancial risks (NFRs). Financial and macroeconomic crises have progressively given way
to environmental, geopolitical and societal forces of global instability, as consistently
highlighted by the World Economic Forum’s Global Risks Report (WEF, 2023). In parallel,
surveys of business leaders — such as the Executive Perspectives on Top Risks Report by
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Protiviti and North Carolina State University’s Enterprise Risk Management Initiative — Meditari
consistently identify NFRs, including cyberattacks, technological disruption, talent shortages Accountancy
and regulatory scrutiny, as top near-term concerns affecting profitability and strategic execution
(Protiviti, and NC State University Enterprise Risk Management [ERM] Initiative, 2023). This
convergence of strategic and operational nonfinancial threats confirms that NFRs are no longer
peripheral but central to corporate stability and performance (WEF, 2025; Protiviti, and NC
State University Enterprise Risk Management [ERM] Initiative, 2025). 807

The growing awareness of NFRs has reshaped stakeholders’ expectations for
transparency and accountability. While traditional financial reporting was designed to
address core business and financial risks primarily for shareholders (Kravet and Muslu,
2013), the imperative to manage and mitigate escalating NFRs has increasingly demanded a
corresponding evolution in corporate risk disclosure (RD). The latter is now expected to
reflect a broader risk landscape, encompassing sustainability-, geopolitical instability- and
technological disruption-related exposures (Voeller, 2024). This broader risk landscape has
been accompanied by growing demands for clearer, more comparable and decision-useful
corporate risk reporting (Abraham and Shrives, 2014; Adam-Miiller and Erkens, 2020).

The growing prominence of NFRs has led regulators and standard-setters across
jurisdictions to strengthen corporate RD requirements. In the European Union (EU), the
Nonfinancial Reporting Directive (NFRD; European Parliament and the Council of the
European Union, 2014) marked a foundational step in institutionalizing nonfinancial
disclosure, requiring large undertakings to report on their policies and performance
concerning environmental protection, social responsibility, human rights and anticorruption.
The subsequent Corporate Sustainability Reporting Directive (CSRD; European Parliament
and the Council of the European Union, 2022a) expanded both the scope and depth of
reporting and introduced the double materiality principle — requiring firms to disclose how
sustainability-related risks, including climate impacts, affect financial performance and how
their activities affect society and the environment. In the UK, amendments to the Companies
Act (UK Department for Business, Energy & Industrial Strategy, 2022) introduced
mandatory climate-related disclosures, covering governance arrangements, risk
identification, strategic implications and key performance indicators. In the USA, the
Securities and Exchange Commission’s proposed Climate Disclosure Rule (SEC, 2022)
mandates reporting on greenhouse gas emissions, climate governance, risk management and
scenario analysis. In China, the Shanghai Stock Exchange (SSE, 2024) issued guidelines
mandating ESG-related RD across dimensions such as pollution control, resource utilization,
supply chain management and employee rights. South Africa’s Johannesburg Stock
Exchange released Sustainability Disclosure Guidelines (JSE, 2022), linking ESG risk
reporting to long-term value creation. At the international level, the International
Sustainability Standards Board introduced IFRS S1 and IFRS S2. While the former
establishes a unified baseline for sustainability-related financial disclosures and encourages
systematic reporting of material NFRs — including governance and social factors — the latter
requires climate RD, reinforcing the shift toward standardized, decision-useful reporting of
environmental exposures (IFRS Foundation, 2023a, 2023b).

Regulators have also strengthened requirements for disclosing information technology
(IT) and cybersecurity risks. In the USA, the SEC adopted mandatory rules requiring
companies to disclose cybersecurity risk management practices, incident response strategies
and board oversight mechanisms in annual filings (SEC, 2023). In the EU, the Network and
Information Systems (NIS) Directive (European Parliament and the Council of the European
Union, 2016) established the first supervisory framework for cybersecurity across essential
sectors, while the NIS2 Directive (European Parliament and the Council of the European

Research
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MEDAR Union, 2022b) significantly expanded supervisory and compliance obligations, including
34,4 mandatory risk management systems and incident reporting to competent authorities. At the
international level, IFRS S1 encourages disclosure of material IT-related risks and IFRS S2
situates cybersecurity within a broader sustainability reporting regime, reinforcing the shift
toward integrated NFR reporting (IFRS Foundation, 2023a, 2023b).
Not only has the attention of stakeholders, regulators and standard-setters toward RD
808 continued to grow since the early 2000s, but academic research in the field has also
intensified, as evidenced by a series of literature reviews published over the past decade.
Focusing on 42 studies published between 2004 and 2014 that examine firm-level
characteristics influencing RD, Khlif and Hussainey (2016) found that size, leverage,
profitability and risk are positively associated with RD. However, these relationships are
moderated by the disclosure regime, legal system, cultural attitudes toward uncertainty,
industry and the proxies used to measure explanatory variables. The authors especially called
for further research on RD tone and cross-country studies aimed at examining how cultural
dimensions may affect RD. Elshandidy et al. (2018) reviewed 32 empirical studies spanning
1997-2016 and highlighted significant divergence in the literature — especially regarding
mandatory versus voluntary RD, manual versus automated content analysis, within-country
versus cross-country variation and differences between financial and nonfinancial firms. They
noted a tension between limited empirical support for the substantive benefits of RD
regulation and claims that existing regulation could be improved, thus calling for further
inquiry. Khandelwal et al. (2019) reviewed 61 articles published between 2000 and 2018.
They identified a lack of studies linking financial RD to governance mechanisms, limited
coverage of developing countries and a predominance of single-country or short-period data —
shortcomings that future research should address. In their analysis of 127 articles published
between 1998 and 2018, Wang (2021) highlighted the underrepresentation of emerging
economies in the RD literature relative to their developed counterparts. They stressed the need
to understand why, how and to what extent greater RD is offered in these distinct institutional
contexts. They also observed that most studies rely on content analysis and fail to adopt a
holistic view of RD — a concern echoed by Mbithi et al. (2022), who reviewed 59 articles
published from 2004 to 2021 in AJG-listed journals and found that research on RD quality has
long neglected its multidimensional nature and lacks a consistent basis for measurement.
Ibrahim et al. (2022) conducted a comprehensive review of 104 articles published worldwide
(1999-2019), also limited to AJG-listed journals, and revealed a notable increase in RD
publications, with over half of the studies appearing in the past six years of the sample period.
They offered a distinct analysis of RD categories, themes and theories and highlighted a
strong focus on firm-level characteristics. They also developed a sectoral comparison between
financial and nonfinancial institutions. Based on their findings, they suggest expanding
empirical focus to underrepresented settings, such as developing economies, investigating
institutional drivers of RD practices and diversifying methodological approaches to enhance
explanatory power. To complete the overview, Bouteska et al. (2025) examined the types of
risks addressed in RD research from 2000 to 2020 and found that none of the studies analyzed
the effects of the NFRD. In turn, Mies (2024) conducted an extended review (2002—2021) of
RD practices within the banking sector, thereby covering the financial industry through both
qualitative (systematic) and quantitative (bibliometric) lenses.

Each of these literature reviews makes valuable contributions within its scope of analysis.
However, that scope is often constrained — whether by the limited number of studies
examined, narrow research questions, restricted geographical coverage or selective focus on
specific types of RD. Several reviews also fail to explicitly disclose their methodological
choices, raising concerns about reliability, validity and replicability, and ultimately hindering
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cumulative knowledge development. Moreover, the most recent review concludes with Meditari

studies published up to 2021, leaving the last several years underexplored — a critical gap Accountancy

given the evolving risk landscape, rising demand for transparency and the recent emergence

of stringent regulatory frameworks such as the CSRD, SEC cybersecurity rules and NIS2.
The present review addresses these limitations — thematic, methodological and temporal —

by offering a more context- and regulation-aware, transparent and updated synthesis of RD

literature. It analyzes 209 articles focused on RD published globally between 2000 and 2025 809

in Scopus- and Web of Science-indexed journals within the accounting, business and

management fields — thus expanding prior reviews in geographic and temporal scope, and by

drawing on multiple bibliographic data sources. Building on this broader evidence base, it

adopts the structured literature review (SLR) approach (Massaro et al., 2016), which entails

setting broad goals to trace the evolution of literature, provide critical insights into its

development and identify emerging gaps and future directions for RD research. These goals

are pursued through the development of an analytical framework encompassing eleven

criteria. The framework first considers timeframe and location — the latter articulated by

geography and economic development; it then examines risk type, RD regulation and RD

dimension; it further assesses the research design, including research method, data source

and data collection; and finally, it evaluates the article content, namely, the research question,

research findings and practical implications. The analysis thereby incorporates several

elements that, although occasionally addressed in prior studies, have not yet been

systematically brought together. This allows the review to provide an insightful picture of

how RD research has evolved across contexts, methodological approaches and disclosure

dimensions. Moreover, the review includes all RD studies that provide empirical evidence on

disclosures by nonfinancial companies, thereby complementing the recent bank-focused

review by Mies (2024). Finally, as an SLR, this study adheres to a rigorous review protocol

that ensures the assessment of research impact, reliability and validity, and strengthens

replicability. Taken together, these elements position the review to capture recent shifts in

RD research that address gaps identified by prior literature or open new avenues of inquiry.

In doing so, the review contributes to scholarly understanding, supports informed decision-

making by companies and stakeholders and enables evidence-based policymaking, while

laying a stronger foundation for future research on RD.
The remainder of this paper is structured as follows. Section 2 outlines the methodology

adopted, while Section 3 presents the findings. Section 4 offers a critique of the reviewed

literature, identifies existing gaps and proposes directions for future research. Finally,

Section 5 provides concluding remarks.

Research

2. Structured literature review methodology

SLR is a systematic, transparent and reproducible approach to reviewing literature, originally
designed in the medical field (Tranfield et al., 2003) and progressively adopted in accounting
research over the past decade (Dumay et al., 2016; D’Arcy and Tarca, 2018; Awuah et al.,
2024; Florio, 2024). It provides a rigorous synthesis of research findings on a specific topic
through an explicit search strategy, predefined screening criteria and a structured analysis
process (Leventis et al., 2024). Compared to traditional literature reviews, SLR offers two
key advantages: it ensures a methodical and objective overview of the existing literature,
enhancing analytical robustness; and it documents each step through a formal review
protocol, thereby promoting transparency and enabling verification and reproducibility of
results (Massaro et al., 2016). Following established SLR methodology, we developed this
study through the following sequential procedures:

literature review protocol;
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MEDAR +  research questions;
34,4 + literature search;

article impact;
analytical framework;
reliability and validity;
810 - coding;
insights; and

+ future research paths.

2.1. Literature review protocol
Drawing on Massaro et al. (2016), we developed a protocol for reviewing articles aligned
with the purpose of this study, as represented in Figure 1.

2.2. Research questions

According to Massaro et al. (2016, p. 774), “[r]esearchers use SLR to map and assess
existing knowledge domains to identify future research needs.” In line with this approach,
this SLR is guided by three research questions (RQs), adapted to the specific topic of RD.
RQ1 — How has empirical research on RD developed from 2000 to 2025? — aims to
contextualize the literature by tracing its evolution and identifying how prior contributions
have shaped the current state of knowledge. RQ2 — What is the focus and critique of
empirical research on RD? — seeks to critically examine the thematic orientations,
methodological choices and empirical evidence developed within the field. RQ3 — What is
the future of RD empirical research? — aims to highlight emerging gaps and outline potential
directions for future inquiry.

2.3. Literature search

This review implemented a rigorous literature search process, as outlined in Table 1. The
Scopus and Web of Science databases were selected due to their broad coverage and
widespread use in academic research. In September 2025, literature published from 2000 —
the start of the new Millennium — was retrieved using the following keywords: “risk discl*”
OR “risk info*” OR “risk report™” OR “risk factor* discl*” OR “risk factor* info*” OR “risk
factor* report*.” These terms were searched across the title, abstract and/or keywords of
articles in the accounting, business and management subject areas.

This initial search yielded 1,342 articles, comprising 1,004 from Scopus and 338 from the
Web of Science. After removing 211 articles that were duplicated, 1,131 remained and were
subjected to a preliminary screening to exclude studies that were not classified as articles
(23), were not accessible in full text (30) or had only the title and abstract written in English
(3). Subsequently, the abstracts of the remaining 1,075 papers were systematically reviewed
to verify their alignment with the purpose of the literature review. This step excluded 742
studies, including one commentary, five reviews (literature, regulation and historical), 13
conceptual and modeling studies and 723 articles that were outside the scope despite
mentioning one or more keywords in the searched fields. We further excluded articles
focusing on the financial sector for three main reasons: first, most accounting studies tend to
examine financial and nonfinancial industries separately (Ibrahim et al., 2022); second, prior
literature reviews in the field suggest that research findings tend to diverge between financial
and nonfinancial firms (Elshandidy et al., 2018) and to become insignificant when
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1. Protocol Define the literature review protocol.
1.How has empirical research on risk disclosure developed from 2000 to 2025?
2. Research . .. .. .
; 2.What is the focus and critique of empirical research on risk disclosure?
questions

3.What is the future of risk disclosure empirical research?

3. Literature
search

Keyword search in Scopus and the Web of Science.
Selection of relevant articles.

Meditari
Accountancy
Research

811

4. Article impact

Journal ranking analysis (Academic Journal Guide).

Citation analysis (number of citations; average number of citations per year).

1. Timeframe.
2. Location.
3. Risk type.

4. Risk disclosure regulation.
5. Risk disclosure dimension.
6. Research method.

7. Data source.

8. Data collection.

9. Research question.

10. Research finding.

11. Research implication.

5. Analytical
framework

6. Reliability and

validity Reliability Validity
| 7. Code Code articles using Excel software. |
| 8. Insights Develop insights and critique. |
9. Future

Suggest future research directions.

research paths

Figure 1. Structured literature review process
Note(s): This figure illustrates the sequential steps of the structured literature review protocol, from
defining the review scope to identifying research gaps and future research paths
Source: Authors’ own work

researchers use samples that include both kinds of companies (Khlif and Hussainey, 2016);
third, the recent literature review by Mies (2024) specifically addresses empirical
research on banks’ RD. In total, 209 articles from 2000 to 2025 were identified for
inclusion in this SLR.

2.4. Article impact

2.4.1 Articles’ research impact: journal quality. Table 2 shows that 209 studies were
distributed across as many as 118 journals, spanning all ranking tiers defined by the
Academic Journal Guide (AJG) published by the Chartered Association of Business
Schools [Chartered Association of Business Schools (CABS), 2024]. Specifically, 17
studies (8%) were published in rank 4 or 4* journals, 40 studies (19%) in rank 3 journals,
90 studies (43%) in rank 2 journals and 32 studies (15%) in rank 1 journals. These figures
imply that 27% of the reviewed studies (57) are from the top-ranked journals (AJG 4*, 4
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MEDAR Table 1. Literature search process and number of articles identified

34’ 4 Query in Scopus Query in Web of Science
TITLE-ABS-KEY (“risk discl*”) OR TITLE-ABS-KEY TS = (“risk discl*” OR “risk infor*” OR “risk
(“risk info*”) OR TITLE-ABS-KEY (“risk report*”) report*” OR “risk factor* discl*” OR “risk
OR TITLE-ABS-KEY (“risk factor* discl*”) OR factor* report*” OR “risk factor* info*”) AND
812 TITLE-ABS-KEY (“risk factor* report*”) OR TITLE- LA =(English) AND WC = (“Business” OR
ABS-KEY (“risk factor* info*”) AND “Management”) AND DT = (“Article” OR “Early
PUBYEAR > 1999 AND PUBYEAR <2026 AND Access”)
(LIMIT-TO (DOCTYPE, “ar”)) AND [LIMIT-TO Publication date: 2000-01-01 to 2025-09-30

(SUBJAREA, “BUSI”)] AND [LIMIT-TO
(LANGUAGE, “English”)]

1,004 338
No. of articles after merging the queries’ output 1,342
Less: Duplicated articles =211
No. of articles after the initial search 1,131
Less: Studies that are not classified as articles -23
Less: Articles not accessible in full text -30
Less: Articles not written in the English language -3
No. of articles after preliminary screening 1,075
Less: Commentary -1
Less: Literature, regulation and historical reviews -5
Less: Conceptual and modeling studies -13
Less: Articles out of scope despite mentioning the

selected keywords in the searched fields -723
Less: Articles on financial firms as a sample -124
No. of articles reviewed in this study 209

Note(s): This table summarizes the multistep screening and selection process used to identify the 209 empirical
RD articles included in the review
Source(s): Authors’ own work

and 3). At the journal level, the Managerial Auditing Journal had the highest number of
publications (9), followed by the British Accounting Review and Journal of Applied
Accounting Research with seven studies each. Contemporary Accounting Research
contributed five studies. Collectively, these four journals accounted for 28 articles,
representing 13% of the sampled studies. A similar percentage of studies (15%) were
published in unranked journals.

2.4.2. Articles’ research impact: citations. Beyond journal quality, citation patterns offer
an additional perspective on the academic influence of RD research. Therefore, to assess the
interest and impact of research on RD, we analyzed the cumulative number of citations
(CNCQ) and the average number of citations per year (CPY) since the publication of each
paper. Following Florio (2024), we used Publish or Perish 8 to query Google Scholar for
citations of works. By October 2025, the overall number of citations for the selected articles
was 19,594, with 23% of them coming from 17 articles published in journals ranked AJG 4*
and 4. Overall, the 209 articles included in this SLR received 2,601 CPY. Regarding journal
performance, the five articles published in the British Accounting Review (AJG 3) received
the highest number of CPY, followed by the three articles in the Review of Accounting
Studies (AJG 4).
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Table 2. Research impact by journal ranking

Articles

No. Journals ranked according to the AJG 2024 No. %
1 Accounting Review 2 1.0
2 Accounting, Organizations and Society 1 0.5
3 Management Science 2 1.0
4 Review of Financial Studies 1 0.5

Journals ranked as 4* 6 2.9
5 British Journal of Management 1 0.5
6 Contemporary Accounting Research 5 2.4
7 Journal of Corporate Finance 2 1.0
8 Review of Accounting Studies 3 1.4

Journals ranked as 4 11 5.3
9 Abacus 1 0.5
10 Accounting and Business Research 1 0.5
11 Accounting Forum 1 0.5
12 Accounting Horizons 1 0.5
13 Accounting, Auditing and Accountability Journal 2 1.0
14 British Accounting Review 7 3.3
15 Business Strategy and the Environment 2 1.0
16 Corporate Governance: An International Review 1 0.5
17 Decision Support Systems 1 0.5
18 European Accounting Review 1 0.5
19 Financial Management 1 0.5
20 International Journal of Accounting 3 1.4
21 International Journal of Finance and Economics 3 1.4
22 International Journal of Production Economics 1 0.5
23 International Journal of Production Research 1 0.5
24 International Review of Financial Analysis 2 1.0
25 Journal of Accounting and Public Policy 3 1.4
26 Journal of Accounting, Auditing and Finance 2 1.0
27 Journal of Business Ethics 1 0.5
28 Journal of Business Research 3 1.4
29 Journal of International Accounting, Auditing and Taxation 1 0.5
30 Review of Quantitative Finance and Accounting 1 0.5

Journals ranked as 3 40 19.1
31 Accounting and Finance 3 1.4
32 Accounting in Europe 1 0.5
33 Accounting Research Journal 2 1.0
34 Advances in Accounting 3 1.4
35 Advances in Accounting Behavioral Research 1 0.5
36 Asian Review of Accounting 2 1.0
37 Asia-Pacific Journal of Accounting and Economics 2 1.0
38 Australian Accounting Review 1 0.5
39 Business Process Management Journal 1 0.5
40 Canadian Journal of Administrative Sciences 1 0.5
41 China Journal of Accounting Research 1 0.5
42 Corporate Governance (Bingley) 3 1.4
43 Current Issues in Tourism 1 0.5
44 Emerging Markets Finance and Trade 3 1.4
45 EuroMed Journal of Business 1 0.5
46 European Business Review 1 0.5

(continued)
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MEDAR Table 2. Continued

34,4
Articles

No. Journals ranked according to the AJG 2024 No. %
47 Finance Research Letters 2 1.0
48 International Journal of Accounting and Information Management 4 1.9

814 49 International Journal of Accounting Information Systems 3 1.4
50 International Journal of Accounting, Auditing and Performance 1 0.5

Evaluation
51 International Journal of Auditing 1 0.5
52 International Journal of Disclosure and Governance 4 1.9
53 International Journal of Managerial and Financial Accounting 2 1.0
54 International Journal of Managerial Finance 2 1.0
55 Journal of Accounting in Emerging Economies 4 19
56 Journal of Applied Accounting Research 7 3.3
57 Journal of Competitiveness 1 0.5
58 Journal of Contemporary Accounting and Economics 1 0.5
59 Journal of International Accounting Research 2 1.0
60 Journal of International Financial Management and Accounting 1 0.5
61 Journal of Organizational Change Management 1 0.5
62 Journal of Risk 1 0.5
63 Management Decision 1 0.5
64 Managerial and Decision Economics 1 0.5
65 Managerial Auditing Journal 9 4.3
66 North American Journal of Economics and Finance 1 0.5
67 Public Money and Management 1 0.5
68 Quarterly Review of Economics and Finance 1 0.5
69 Research in International Business and Finance 4 1.9
70 Review of Accounting and Finance 2 1.0
71 Review of Social Economy 1 0.5
72 Sustainability Accounting, Management and Policy Journal 2 1.0
73 Technology Analysis and Strategic Management 1 0.5
74 Tourism Management Perspectives 1 0.5
75 Global Journal of Flexible Systems Management 1 0.5
Journals ranked as 2 90 43.1

76 Asian Journal of Accounting Research 1 0.5
77 Competitiveness Review 2 1.0
78 Computational Economics 1 0.5
79 Corporate Social Responsibility and Environmental Management 4 1.9
80 Economies 1 0.5
81 Global Business and Economics Review 1 0.5
82 International Journal of Management Practice 1 0.5
83 International Journal of Productivity and Performance Management 2 1.0
84 Investment Management and Financial Innovations 1 0.5
85 Journal of Emerging Technologies in Accounting 2 1.0
86 Journal of Financial Regulation and Compliance 1 0.5
87 Journal of Financial Reporting and Accounting 4 1.9
88 Journal of Strategy and Management 1 0.5
89 Journal of the Knowledge Economy 1 0.5
90 Management and Labour Studies 1 0.5
91 Meditari Accountancy Research 4 1.9
92 Social Responsibility Journal 1 0.5
93 Sustainable Futures 1 0.5

(continued)
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Table 2. Continued Meditari

Accountancy
Articles Research
No. Journals ranked according to the AJG 2024 No. %
94 World Review of Entrepreneurship, Management and Sustainable 1 0.5
Development
95 Gender in Management: An International Journal 1 0.5 815
Journals ranked as 1 32 15.3
96 Accounting 1 0.5
97 Administrative Sciences 1 0.5
98 Asian Journal of Business and Accounting 1 0.5
99 Borsa Istanbul Review 1 0.5
100 Business: Theory and Practice 2 1.0
101 Contaduria y Administracion 3 1.4
102 Corporate Board: Role, Duties and Composition 1 0.5
103 Corporate Communications 1 0.5
104 Corporate Governance and Organizational Behavior Review 1 0.5
105 Corporate Ownership and Control 1 0.5
106 Estudios Gerenciales 1 0.5
107 Indian Growth and Development Review 1 0.5
108 Indonesian Journal of Sustainability Accounting and Management 1 0.5
109 International Journal of Commerce and Management 1 0.5
110 International Journal of Financial Research 1 0.5
111 International Journal of Law and Management 1 0.5
112 International Journal of Risk Assessment and Management 1 0.5
113 Journal of Corporate Accounting and Finance 1 0.5
114 Journal of Governance and Regulation 1 0.5
115 Journal of Risk and Financial Management 3 1.4
116 Nankai Business Review International 1 0.5
117 Polish Journal of Management Studies 1 0.5
118 Risks 3 1.4
Unranked journals 30 14.4
Total 209 100

Note(s): This table reports the distribution of the 209 RD articles across journals, classified according
to the AJG 2024 ranking, highlighting the spread of contributions from top-tier to unranked outlets
Source(s): Authors’ own work

Table 3 reports the top ten articles ranked by CNC (Panel A) and CPY (Panel B). The
same articles appear in both lists, except that Amran et al. (2008) ranks in the top ten for
CNC only, whereas Elshandidy and Neri (2015) appears exclusively in the CPY list. The
citation metrics highlight a combination of foundational and more recent contributions that
have shaped RD research across different regions and methodological traditions. The most
cited articles since publication are classic works that established the conceptual and
methodological foundations of RD (e.g. Beretta and Bozzolan, 2004; Linsley and Shrives,
2006), while the CPY ranking underscores the growing influence of newer studies — most
notably Ilhan et al. (2023) — that reflect the focus on climate-related risks and investor-
focused analyses. Across both panels, the top-ranked articles span multiple geographical
contexts and regulatory environments, and collectively emphasize themes such as textual
analysis, investor relevance and the determinants of corporate RD practices. Overall, the
evidence confirms that empirical RD research remains highly relevant to the academic
community.
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MEDAR Table 3. Top ten articles by citation metrics
34’4 Panel A. Top ten articles by cumulative number of citations since publication date
Cumulative number of citations
Rank No. Authors (Year) Title
1st 1,331 Linsley and Shrives (2006) Risk reporting: a study of risk disclosures in the
816 annual reports of UK companies
2nd 1,132 Beretta and Bozzolan (2004) A framework for the analysis of firm risk
communication
3rd 1,129 Campbell et al. (2014) The information content of mandatory risk factor
disclosures in corporate filing
4th 959 Abraham and Cox (2007) Analysing the determinants of narrative risk
information in UK FTSE 100 annual reports
5th 779 Kravet and Muslu (2013) Textual risk disclosures and investors’ risk
perceptions
6th 748 Amran et al. (2008) Risk reporting: an exploratory study on risk
management disclosure in Malaysian annual reports
7th 648 Ilhan et al. (2023) Climate risk disclosure and institutional investors
8th 612 Ntim et al. (2013) Corporate governance and risk reporting in South
Africa: a study of corporate risk disclosures in the
pre- and post-2007/2008 global financial crisis
periods
9th 604 Hope et al. (2016) The benefits of specific risk-factor disclosures
10th 596 Bao and Datta (2014) Simultaneously discovering and quantifying risk

types from textual risk disclosures

Panel B. Top ten articles by number of citations per year
Citations per year

Rank

1st
2nd

3rd

4th
5th

6th

7th

8th

9th

10th

No.

324
103

70

67
65

54

54

53

51

45

Authors (Year)

Tlhan et al. (2023)
Campbell et al. (2014)

Linsley and Shrives (2006)

Hope et al. (2016)
Kravet and Muslu (2013)

Bao and Datta (2014)
Beretta and Bozzolan (2004)
Abraham and Cox (2007)

Ntim et al. (2013)

Elshandidy and Neri (2015)

Title

Climate risk disclosure and institutional investors
The information content of mandatory risk factor
disclosures in corporate filing

Risk reporting: a study of risk disclosures in the
annual reports of UK companies

The benefits of specific risk-factor disclosures
Textual risk disclosures and investors’ risk
perceptions

Simultaneously discovering and quantifying risk
types from textual risk disclosures

A framework for the analysis of firm risk
communication

Analysing the determinants of narrative risk
information in UK FTSE 100 annual reports
Corporate governance and risk reporting in South
Africa: A study of corporate risk disclosures in the
pre- and post-2007/2008 global financial crisis
periods

Corporate governance, risk disclosure practices and
market liquidity: comparative evidence from the
UK and Italy

Note(s): This table presents the most influential RD articles, ranked by total citations (Panel A) and citations
per year (Panel B), along with their authors (year) and title
Source(s): Authors’ own work
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2.5. Analytical framework Meditari
This section defines the analytical framework, designed following Massaro et al. (2016) and Accountancy
tailored to our purpose and research focus. Eleven criteria were identified to highlight the
characteristics of the selected empirical studies. Table 4 presents the criteria, their respective
attributes, and a summary of the results.

The first two criteria are timeframe and location. By accounting for the distribution of
articles published over time, the timeframe criterion enables us to trace the development of 817
research across periods marked by relevant turning points in the economic, regulatory,
technological and geopolitical backdrop. The first period, spanning from the early 2000s to
2011, follows high-profile corporate failures and the 9/11 attacks, which heightened
corporate risk awareness of operational disruptions, security threats and geopolitical
instability. It is marked by the 2008 global financial crisis (GFC) and by early discussions
and preparatory efforts toward regulatory reforms in risk and sustainability reporting across
jurisdictions such as the USA, the EU and China. These included draft directives, position
papers and stock exchange guidelines, as well as preliminary consultations and worktables
that laid the groundwork for later formal regulations. This phase also introduced digital
transformation and cybersecurity as emerging themes, setting the stage for broader
regulatory engagement in subsequent years. The second period, from 2012 to 2019, reflects
the post-GFC regulatory landscape, characterized by a growing emphasis on nonfinancial
disclosure requirements and increased transparency across jurisdictions (as mentioned in
Section 1). It also coincides with increasing exposure to digital vulnerabilities (e.g. the 2013
Target breach, the 2017 Equifax breach) and geopolitical tensions (e.g. the 2016 UK Brexit
referendum), which amplified concerns around cyber and political risk. The third period,
spanning from 2020 to September 2025, is shaped by systemic disruption triggered by the
COVID-19 pandemic, regulatory reforms in sustainability disclosure — particularly climate-
related reporting (e.g. EU CSRD) — a surge in ransomware attacks (e.g. Colonial Pipeline
2021) and regulatory tightening (e.g. SEC cyber proposals, EU NIS2 Directive). This phase
also reflects heightened geopolitical instability, including the Russia—Ukraine war (2022),
the Israel-Hamas conflict (2023), Indo-Pacific tensions and evolving global sanctions
regimes that have reshaped the political risk landscape.

By examining the regions covered by the sampled articles, the location criterion helps
identify where corporate RD research has more or less developed. Information on the
country or countries in which each study was conducted was collected. Subsequently, RD
articles were classified into five geographic regions (Africa, the Americas, Asia-Pacific,
Europe and the Middle East) and into developed or developing countries, based on the World
Economic Outlook (International Monetary Fund [IMF], 2024) and following prior literature
(Wang et al., 2023). For geographic classification, the attribute Multiple was used to capture
cross-country or cross-regional studies. For classification by economic development, the
attribute Both was applied when the study encompassed both developed and developing
contexts.

The next three criteria capture the characteristics of RD by focusing on the risk type, RD
regulation and RD dimension. Each article investigates RD with reference to one or more
kinds of risks, which we classify into the following attributes: business risk, understood as
exposure to strategic and operational uncertainties; financial risk, referring to threats to
financial stability and performance; environmental risk, arising from ecological factors and
climate change; social risk, linked to societal expectations, stakeholder relations, public
health threats and political instability; governance risk, involving vulnerabilities in internal
control, risk management and corporate oversight; and IT risk, associated with digital
infrastructure, cybersecurity and technological disruption (Khandelwal et al., 2019).

Research
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MEDAR Table 4. Analytical framework and results from the analysis

34’4 Criteria No.
Timeframe
2003 to 2011 15
2012 to 2019 60
2020 to 2025 134

818 Total 209
Location
By geography
Africa 13
Asia-Pacific 54
Europe 57
Middle East 19
The Americas 50
Multiple 9
Worldwide 7
Total 209
By economic development
Developed countries 114
Developing countries 81
Multiple 14
Total 209
Risk type
Business 5
Financial 17
ESG: Overall 1
ESG: Environmental 28
ESG: Social 9
ESG: Governance 3
IT 11
Overall 135
Total 209
RD regulation
Mandatory 28
Voluntary 121
Both 60
Total 209
RD dimension
Volume 97
Feature 31
Multiple 74
Multidimensional index 7
Total 209
Research method
Experimental 7
Mixed 3
Qualitative 9
Quantitative 190
Total 209

(continued)
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Table 4. Continued

Criteria No.

Data source

Annual report 171
Other 32
Multiple 6
Total 209
Data collection
Manually 106
Automated 62
Al tools 24
Multiple 17
Total 209
Research question
RD choices 16
Determinants 83
External 25
Internal 33
Multiple 25
Consequences 71
Capital markets 54
Operating outcomes 7
Accounting and auditing 4
Others 3
Multiple 3
Multiple questions 39
Total 209
Research finding
Positive 87
Negative 20
Neutral 13
Mixed 73
Not relevant 16
Total 209
Research implication
Micro 14
Meso 8
Macro 80
Multiple 91
N/A 16
Total 209

Note(s): This table outlines the analytical framework and shows how the 209 RD studies are distributed
across key criteria, including timeframe, location (by geography and economic development), risk type, RD
regulation, RD dimension, research method, data source, data collection, research question, research finding
and research implication

Source(s): Authors’ own work
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MEDAR For each attribute, we noted the specific risk type whenever feasible. We also defined the
34,4 attribute Overall to identify articles that refer to RD without providing details or that list risks
spanning multiple attributes.

The RD regulation criterion assesses whether the article focuses on mandatory, voluntary
or both forms of RD. Mandatory disclosure refers to legally or regulatorily required
communication of specific information, while voluntary RD is provided at the company’s

820 discretion, whether or not recommended by frameworks, guidelines or accounting standards
(Elshandidy et al., 2018; Ibrahim et al., 2022).

Finally, the RD dimension criterion helps classify the articles according to the profile of
RD they capture. Based on recurring dimensions used to assess disclosure quality and
structure (e.g. Beattie et al., 2004; Elshandidy et al., 2018), we defined the following
attributes: volume refers to whether RD is provided, how much or how frequently RD is
provided; features focuses on the qualitative (textual) characteristics of RD; multidimensional
index refers to the adoption of a holistic approach to RD by defining a composite index or
score that encompasses multiple dimensions simultaneously. We also allowed for the Multiple
attribute to account for papers that combine Volume with Features. Both Features and
Multidimensional index attributes required the definition of subattributes to provide a more
granular view of the literature, which we reported in the Supplementary Material. In
alphabetical order, these subattributes are: Content (what theme RD focuses on), Coverage
(how concentrated RD is on a given theme), Location (where RD appears within the source
document), Nature (whether RD is quantitative/monetary or qualitative/nonmonetary),
Readability (how easily RD can be understood), Similarity (how similar RD is over time,
across locations or compared to other references), Specificity (how specific or detailed RD is),
Time orientation (whether RD is backward- or forward-looking), Tone (what attitude or
emotional framing RD conveys) and Other.

Next, a set of criteria referring to the research design of the articles. First, the research
method criterion summarizes the analytical techniques adopted, classified into quantitative
studies, qualitative studies, mixed-methods studies combining both approaches and
experimental studies (Zattoni et al., 2020). Second, the data source criterion identifies the
location in which RD is — or is expected to be — provided. Based on regulatory requirements
or recommendations to disclose RD within specific sections of the annual report, we defined
the attributes Annual Report, Other and Multiples. Third, the data collection criterion
captures how RD data was gathered: manually, through software-enabled automated
collection or via artificial intelligence (AT) tools (Elshandidy et al., 2018). We also included
the attributes Other and Multiple to account for alternative or combined approaches.

The final set of criteria examines the content of the articles, focusing on the research
question, findings and implications. The research question criterion identifies the core issue
addressed by each article, categorized into three main attributes: RD choices, determinants
and consequences. Articles classified under Choices investigate whether and how a company
provides RD. In contrast, the Determinants and Consequences categories reflect attempts to
identify, respectively, the factors that influence RD and the outcomes that RD generates.
While the Choices attribute is self-explanatory and closely linked to the RD dimension
analyzed, the Determinants and Consequences attributes are further subdivided to enable a
more detailed and insightful analysis. For determinants, we consider both External and
Internal factors. Referring to prior literature, external factors include the institutional
environment, risk exposure and ownership structures (Beretta and Bozzolan, 2004). Internal
factors include financial characteristics, corporate governance quality and sustainability
performance (Bufarwa et al., 2020). Regarding consequences, we consider the effects on
Capital markets, Operating outcomes, Accounting and auditing consequences, as well as
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Figure 2. Literature development over time
Note(s): This figure shows the annual distribution of the 209 empirical RD studies published between
2003 and 2025
Source: Authors’ own work

Other relevant consequences (Elshandidy et al., 2018). Each of these attributes can also be
further divided into subattributes to describe a specific research question; furthermore, we
allowed for the Multiple attribute for both determinants and consequences.

The research finding criterion assesses the relationship identified between RD and its
determinants or consequences. We capture whether the association between the elements
under investigation is Positive, Negative or Neutral. We allowed for Multiple attributes to be
assigned to each article, reflecting the multifaceted nature of RD research and avoiding
oversimplification. We also noted whether the relationship is influenced by a third variable —
either strengthening or weakening the association (moderation) or explaining the mechanism
through which it occurs (mediation). As defined, this criterion does not apply to the Choices
research question; therefore, we assign the Nonrelevant attribute in such cases.
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Figure 3. Articles distribution by country
Note(s): This figure presents the geographical distribution of the 209 RD studies across 30 countries
Source: Authors’ own work
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MEDAR Finally, the research implication criterion identifies and codes the real-world implications
34,4 explicitly highlighted by the articles. Its purpose is to systematize scattered insights across the
literature, support comparison and synthesis and assess how research outputs target different
audiences. To this end, we adopt a micro-, meso- and macro-level analysis (Ali et al., 2022).

Table 5. Distribution of articles by location and timeframe

822
Timeframe

Location 2000-2011 2012-2019 2020-2025 Total %
Finland 0 3 0 3 5
Germany 0 1 0 1 2
Greece 0 0 1 1 2
Ttaly 1 3 3 7 12
Portugal 1 1 1 3 5
Spain 0 4 1 5 9
UK 4 4 19 27 47
Multiple 0 1 9 10 18
Europe 6 17 34 57 100
Australia 2 1 1 4 7
China 0 1 18 19 35
India 0 3 11 14 26
Indonesia 0 2 3 5 9
Japan 1 2 0 3 6
Malaysia 2 3 0 5 9
Pakistan 0 0 2 2 4
Multiple 0 2 0 2 4
Asia-Pacific 5 14 35 54 100
Brazil 0 1 0 1 2
Canada 1 1 0 2 4
USA 1 12 33 46 92
Multiple 0 1 0 1 2
The Americas 2 15 33 50 100
Egypt 0 3 2 5 26
Iran 0 0 1 1 5
Iraq 0 0 1 1 5
Jordan 0 1 4 5 26
Qatar 0 1 0 1 5
Saudi Arabia 0 0 4 4 21
UAE 1 1 0 2 11
Middle East 1 6 12 19 100
Ghana 0 1 0 1 8
Kenya 0 0 1 1 8
Nigeria 0 0 1 1 8
South Africa 0 1 4 5 38
Tunisia 0 1 3 4 31
Multiple 0 1 0 1 8
Africa 0 4 9 13 100
Multiple across different regions 1 4 11 16 100
Total 15 60 134 209
% 7 29 64 100

Note(s): This table displays the geographical and temporal distribution of the 209 RD studies, distinguishing
countries, regions and periods from 2000 to 2025. Legend of abbreviations in alphabetical order:
UAE = United Arab Emirates; UK = United Kingdom; USA = United States of America
Source(s): Authors’ own work
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Table 6. Distribution of articles by risk type Meditari

Timeframe Accountancy
Risk type 2000-2011 2012-2019 2020-2025 Total Research
Business 0 2 3 5
Financial 3 2 12 17
ESG: Overall 0 0 1 1 823
ESG: Environmental 0 2 26 28
ESG: Social 0 0 9 9
ESG: Governance 0 0 3 3
IT 0 1 10 11
Overall 12 53 70 135
Total 15 60 134 209

Note(s): This table reports how the 209 RD studies are allocated across overall and specific risk types (business,
financial, ESG and IT) over the three timeframes
Source(s): Authors’ own work

The Microlevel applies when the study provides insights that may influence the behavior of the
company’s decision-makers. The Mesolevel refers to interactions between an organization and
its stakeholders (e.g. investors and customers). The Macrolevel situates the company within its
broader context — economic, social, cultural, political, legal or environmental — and applies
when recommendations are directed toward regulators, policymakers or standard setters.

2.6. Coding and reliability

We coded the selected articles according to the analytical framework, with the categorization and
analysis results recorded in an MS Excel spreadsheet to ensure standardized data processing and
traceability of subsequent analyses. Prior to coding, the research team extensively discussed the
definitions of attributes and, where applicable, subattributes to ensure conceptual clarity and
consistency. Coding was then conducted independently by two researchers, who compared their
results to assess intercoder agreement and refine the classification criteria. To further validate the
reliability of the coding process, a retest was performed on a subset of 50 articles, reclassified by a
single researcher after a time interval. The high level of consistency observed confirms the
robustness of the coding scheme and the reliability of the review. The Supplementary Material
reports the coding results for each of the 209 studies for verification and transparency.

2.7. Validity

We ensured the validity of the findings in multiple ways (Massaro et al., 2016; Tsalavoutas et al.,
2020). Internal validity (i.e. the comprehensiveness and appropriateness of the analytical framework
and coding) was assessed through discussions with experienced researchers, who initially reviewed
the list of criteria and subsequently tested 25 articles individually to refine the attributes and
subattributes. External validity (i.e. the comprehensiveness of the selected sources) was initially
established by running queries across two databases (Scopus and Web of Science) and then
comparing the retrieved articles with those from prior literature reviews on RD. Since our sample
articles equal or exceed those included in other literature reviews in the same timeframe, reasonable
assurance is provided that our findings are generalizable. Finally, construct validity (i.e. the quality
of the studies reviewed) was ensured by the databases queried, the fact that 80% of the journals
considered appear in the AJG and the consistent number of individual and cumulative citations and
CPY.
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MEDAR 3. Insight and critique
34.4 This section discusses the RD literature and answers the first two research questions, RQ1 —
bl

How has empirical research on RD developed from 2000 to 2025? and RQ2 — What is the

focus and critique of empirical research on RD? The key features of the existing empirical

literature are discussed in light of the eleven criteria described in the analytical framework.

This classification helps identify trends and issues in how researchers define and measure RD
824 studies. Table 4 presents the summary results, complemented by additional tables and figures
that visually summarize the overall status of empirical research on RD.

3.1. Timeframe
Analyzing the publication dates allows us to trace the evolution of scholarly interest in RD as
a research topic. Figure 2 represents the number of RD studies by year. Between 2000 and
2025, the global literature on RD in nonfinancial corporations exhibits a clear upward
trajectory. The period from 2000 to 2011 can be considered the nascent stage, with only 15
articles published. A notable expansion occurred between 2012 and 2019, with 60
publications and a visible increase in annual output. The years 2020 to 2025 represent a
period of rapid growth, with a total of 134 articles. The acceleration in 2025 is particularly
striking, with 41 papers published by September alone.

This sustained growth aligns with escalating macroeconomic uncertainty, high-impact risk
events, evolving regulatory frameworks and mounting stakeholder demand for transparency —
factors that have collectively amplified scholarly attention to RD.

3.2. Location

The location criterion helps understand the interest in RD in different geographic regions and
implicitly highlights understudied areas. The RD literature encompasses 30 countries
worldwide, as reported in Figure 3.

3.2.1. Location by geography. Regarding the geographical distribution of the RD
literature, Table 5 shows that Europe, Asia-Pacific and the Americas each contributed between
50 and 57 articles, confirming their leadership in the field. The Middle East (19/209) and Africa
(13/209) remain underrepresented. Table 6 further reports 16 cross-national studies (8%),
reflecting the growing globalization of research and addressing earlier concerns raised by
Ibrahim et al. (2022) about the lack of cross-country RD analysis.

While RD research has expanded globally, notable regional concentrations persist. In
Europe, the UK leads with 27 publications (47% of the region), including 19 between 2020
and 2025, indicating sustained academic interest. Italy (7), Spain (5), Portugal (3) and
Finland (3) show moderate engagement, while other countries contribute sporadically. In the
Asia-Pacific region, China dominates with 19 articles — 18 since 2020 — followed by India
(14), Indonesia (5), Malaysia (5) and Australia (4). The Americas are overwhelmingly
represented by the USA, with 46 articles (92% of the region), driven by its longstanding
focus on corporate transparency and regulation; Canada (2) and Brazil (1) contribute
sporadically, while no studies are retrieved in other countries. In the Middle East,
contributions are fragmented, led by Jordan (5), Egypt (5) and Saudi Arabia (4). African
research is similarly dispersed, with South Africa (5) and Tunisia (4) being the most active,
though overall output remains limited.

3.2.2. Location by economic development. When classified according to the World
Economic Outlook (IMF, 2024), the RD studies in our sample are associated with 12
developed countries (31% of all developed economies) and 18 developing countries (12% of
all developing economies). In quantitative terms, 114 studies (55%) were conducted in
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developed countries, while 81 studies (39%) focused on developing countries. An additional Meditari
14 studies included samples from both groups. Accountancy
Overall, these figures on location highlight a persistent imbalance in RD research

. . . - . Research
coverage, with developing economies remaining underrepresented, underscoring the need
for more inclusive and context-sensitive RD scholarship.
3.3. Risk type 825

This section presents the distribution of different risk types examined in RD research,
illustrating how the focus of studies has evolved, as shown in Table 6.

Between 2000 and 2011, RD research predominantly addressed broad, undifferentiated
risk categories (12/15), with only a few studies focusing specifically on financial risks (3/15).
From 2012 to 2019, the research scope began to diversify, although overall RD remained
dominant (53/60), alongside limited contributions on financial risks (2) and an emerging
interest in business, environmental and IT-related risks. In the 2020-2025 period, overall RD
is still prevalent (70/134), but the coverage expanded significantly to include more studies on
specific risk types — namely, environmental (26), financial (12), IT (10), social (9),
governance (3), business (3) and ESG (1). Notably, in 2025, environmental RD accounted
for 46% of publications (19/41), marking a clear shift from overall and financial risk
categories toward more targeted nonfinancial disclosures. This trend signals a growing
analytical focus on distinct risk types rather than aggregated or generic reporting. However,
studies on specific risks remain geographically concentrated, particularly in developed
countries. A key example is IT-related RD, which is largely centered in the USA.

3.4. Risk disclosure regulation

This section analyzes RD research by its focus on voluntary, mandatory or combined
disclosure types. As shown in Table 4, voluntary RD accounts for the largest share (121/209
articles), followed by 28 studies focused on mandatory RD and 60 addressing both. These
figures suggest that scholarly attention has primarily concentrated on voluntary RD,
reflecting sustained interest in firm-initiated practices that may be encouraged by guidelines
but not legally required. Voluntary and combined RD studies span all risk categories and
geographic contexts, with voluntary RD consistently prevailing across timeframes.
Nonetheless, interest in mandatory RD has grown, with 23 of 28 studies (82%) published
since 2020. These focus exclusively on developed economies — particularly the USA (11
studies) — and predominantly address overall (10) and financial (8) RD, often in relation to
recent regulatory frameworks, notably those issued by the US SEC. Some research explores
the interaction between voluntary and mandatory disclosures (Cordazzo et al., 2017),
offering insights into how firms balance compliance with strategic communication. Overall,
the literature emphasizes voluntary RD, while mandatory and combined studies broaden the
field by addressing regulatory and communicative dimensions.

3.5. Risk disclosure dimension

This section analyzes scholarly attention to RD dimensions. Of the 209 studies, 97 (46.4%)
focus on disclosure volume, typically assessed through checklists and dichotomous coding
(present/absent). Another 31 studies (14.8%) examine one or more features of RD, while 74
(35.4%) combine volume and features. In the 2000-2011 period, nearly all studies (14/15)
addressed volume — either alone (6) or combined with basic features such as content,
coverage, location, nature, time orientation and tone (8). Between 2012 and 2019, 54 out of
60 studies focused on volume alone (27) or in combination with textual features (27), with
expanded attention to readability, similarity and specificity. Since 2020, the number of
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MEDAR studies has increased across nearly all dimensions, showing a balance between volume (64)
34,4 and feature-oriented or combined approaches (65). This reflects a gradual shift from purely
quantitative to more qualitative and linguistic analyses. Notably, readability, specificity and
tone gained prominence. Still, the different textual features of RD are treated as standalone
and used as substitutes for one another when developing cause-and-effect relationships.
Overall, only seven studies (3.3%) attempted to construct composite indices combining
826 multiple dimensions, mostly in the past period. Two 2025 studies further advanced this by
aligning financial RD with firm-level risk (Safarzadeh and Derakhshan, 2025) and climate
RD with the Task Force on Climate-related Financial Disclosures (TCFD, 2017) pillars
(Zaman et al., 2025). Overall, the findings reveal a clear developmental trajectory — from
basic volume metrics to multidimensional, linguistically informed approaches.

3.6. Research method, data source and data collection

This section examines the research design of RD literature, focusing on research methods,
data sources and data collection techniques. As shown in Table 4, quantitative research
dominates the field, accounting for 190 of the 209 studies. Qualitative (9), experimental (7)
and mixed-method (3) approaches are used more sparingly. Quantitative designs have grown
alongside overall RD research and are especially prevalent in the USA, UK and cross-
national studies. Only a few qualitative studies examine firms’ RD choices, particularly
regarding volume and textual features. All seven experiments were conducted in the USA,
mainly since 2020 (6). Two mixed-method studies began with qualitative development of
RD measures, followed by quantitative validation (Beretta and Bozzolan, 2004; Ibrahim and
Hussainey, 2019), while one reversed this sequence (Mbithi et al., 2023).

Regarding data sources, 171 studies rely on annual reports, confirming their centrality in
RD research. Another 32 draw on alternative sources such as integrated, sustainability and
governance reports, earnings call transcripts and databases. Six studies combine multiple
sources. Within annual reports, some focus on specific sections — particularly Management
Discussion and Analysis (10 studies) and risk factors (18 studies) — to extract targeted
content.

In terms of data collection, 106 studies used manual coding, the only method used
between 2000 and 2011. Since 2012, 62 studies have adopted automated tools, and 17 have
combined manual and automated techniques, primarily using NVivo, Python and NUDIST 6
SQR for content analysis. In addition, 24 studies apply Al-based methods such as latent
Dirichlet allocation, machine learning and natural language processing — especially for topic
modeling. Notably, 21 of these studies were published since 2020, marking a clear
methodological shift in RD research.

3.7. Research question

As defined in the analytical framework and shown in Table 4, RD research questions can be
broadly categorized into three areas: RD choices, determinants of RD and consequences of
RD, with an additional group of studies addressing multiple research questions. Research
directly examining corporate RD practices totals 16 studies (7.7%), capturing volume and
textual features to provide insight into companies’ disclosure behavior.

The largest body of literature focuses on RD determinants, with 83 of 209 studies
(39.7%). Of these, 25 examine external factors such as institutional environments, risk
exposure and ownership structures; 33 explore internal factors like financial characteristics,
governance quality and sustainability performance; and 25 analyze both simultaneously.
This focus prevailed throughout 2000-2019 and was often combined with studies on RD
choices.

Downloaded from ftp.nowpublishers.com/medar/article-pdf/34/4/806/11593392/medar-03-2025-2963en.pdf by guest on 24 August 2026



The second major stream concerns the consequences of RD, represented by 71 studies Meditari
(34.0%). Most examine capital market effects (54), particularly equity markets (45), followed by Accountancy
debt markets (8) and dual-market studies (1). A smaller subset examines operating outcomes,

such as inventory slack, operational efficiency and competition (7); accounting and auditing Research
implications, including earnings management, internal control deficiencies and audit fees (4);
and other consequences, including reputation and regulatory outcomes (6). This stream emerged
in 2012 and gained prominence in 2020-2025, eventually surpassing studies on determinants in 827

volume.

In addition, 39 studies (18.7%) cover multiple research questions, reflecting the field’s
interdisciplinary and integrative nature. In 2000-2011, combinations mainly involved
choices and determinants, while later studies increasingly integrated all three dimensions.

Overall, the existing literature shows a structured distribution of topics, with emphasis on
RD determinants and capital market consequences.

3.8. Research finding

This section categorizes studies based on whether the assessed relationship between RD and
its determinants or consequences is positive, negative, neutral or conditional — i.e. mediated
or moderated by other factors. For this analysis, 16 articles focusing exclusively on RD
choices are intentionally excluded, as they do not investigate cause-and-effect relationships.

Only a small subset of papers (13/193) fails to identify a significant association, indicating
that 93.3% of the literature reports effective determinants and/or consequences of RD. Neutral
findings share recurring traits: they predominantly focus on overall RD (11), voluntary RD (7)
or both voluntary and mandatory RD (5). In many cases (10), RD textual features — such as
nature, readability and tone — are examined, either alone or alongside volume. These studies
primarily investigate determinants (9), rather than consequences (4), and rely on quantitative
methods (12). Promisingly, the share of neutral findings has declined — from 16.7% in
2000-2010 to 5.5% in 20202025 — indicating improvements in research design.

Among the 193 articles reviewed, 88 (45.6%) report positive findings. Their share rose
from 31.5% in earlier periods to 54.3% in 2020-2025. Of these, 36 studies examine
determinants, 44 consequences and eight address both. These consistently show that risk
exposure drives climate, social and overall RD and that such disclosures benefit equity
markets in China and Europe. External drivers include climate-conscious investors and high-
risk contexts (e.g. GFC and entrepreneurial visibility), while internal drivers include firm
size, board independence, gender diversity and financial expertise. Moreover, Chinese firms
with strong sustainability ratings, digital maturity and authoritative managerial style are
more active in climate RD (Au and Tan, 2025). RD effects include reduced loan spreads and
default risk, as well as improved stock pricing in capital markets, operational efficiency,
audit outcomes and reputation.

Only 19 articles (9.8%) report negative findings. These include climate RD contributing
to stock price crashes (Epelbaum, 2025) and financial RD increasing perceived stock risk
(Fortin and Berthelot, 2012). Most (13/19) explore moderating or mediating factors that
shape adverse capital market effects. Five studies report negative associations between
specific determinants and RD, offering insights into the role of co-opted directors (USA),
delegated managerial power (China) and weak governance (UK). These studies increasingly
clarify conditions under which negative effects intensify or weaken, especially post-2020.

Finally, 73 studies (37.8%) report mixed findings — either partially positive and negative
(21), or a combination of positive, negative and neutral outcomes (16). These results lack
consistent patterns across timeframes, risk types or RD dimensions. On the determinants
side, broad research questions often yield multiple hypotheses (55 studies). On the
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consequences side, 12 studies examine capital market effects, frequently incorporating Meditari
moderating and mediating variables. Accountancy
Taken together, these patterns underscore the increasing methodological sophistication

Research
and thematic depth of RD research, while highlighting the need for continued refinement in
capturing complex, conditional and multidimensional disclosure effects.
3.9. Research implication 831

The research implication criterion helps systematize scattered insights by assessing how RD
studies target different audiences — at the micro, meso and macro levels. Among the 209
reviewed articles, 80 present implications exclusively at the macro level, 14 at the micro
level and 8 at the meso level. Several studies span multiple levels: 38 address both micro and
macro levels, 18 cover meso and macro levels and 6 consider micro and meso levels. In
addition, 29 articles present implications across all three levels, while 16 do not specify any.

Macrolevel implications dominate the field, appearing in 165 studies (78.9%) and
consistently leading across timeframes. These studies target regulators, standard-setters and
policymakers. The literature calls for clearer, enforceable RD guidelines to improve
transparency, comparability and reliability — especially in climate risk, cybersecurity and
fraud detection. Many advocate for international harmonization and stronger governance
codes, though tensions persist between calls for standardization and concerns about rigidity
and boilerplate disclosures. Despite these debates, the literature converges on the need for
forward-looking, stakeholder-relevant RD supported by dynamic, context-sensitive
regulation.

Mesolevel implications target investors, analysts and financial institutions who rely on
RD to assess firm performance and risk. These studies urge stakeholders to engage with
firms, scrutinize RD textual features (e.g. tone and specificity) and monitor compliance. RD
volume alone is insufficient; substance and credibility matter. Investors are also cautioned
against home bias. Evidence supports a more active, informed stakeholder role in promoting
meaningful RD. Mesolevel recommendations appear in 23%-31.3% of studies across
timeframes, peaking in 2020-2025.

Microlevel implications address corporate managers, board members and report
preparers. The literature highlights the strategic value of clear, credible RD — especially in
climate risk, governance and investor confidence. Firms are encouraged to strengthen board
independence, promote gender diversity and align disclosures with stakeholder expectations.
Strategic framing is key: both favorable and unfavorable RD can enhance firm value if
perceived as credible. Microlevel relevance has grown, with 71 of 134 studies (52.9%) in
2020-2025 explicitly addressing this audience.

Two shortcomings persist across all levels: a flattening of insights, with many studies
converging on similar recommendations without offering novel or theory-driven
contributions; and a gap between analytical sophistication and practical relevance, as recent
methodological advances — such as Al-based textual analysis — have yet to yield more
actionable implications.

4. Answers to the research questions and directions for future research

Building on the empirical insights into RD research from 2000 to 2025 presented in Section
3, we now critically examine the literature to identify key gaps and formulate
recommendations for future research. This step aligns with the overarching purpose of the
SLR and directly addresses RQ3 — What is the future of RD empirical research? Indeed,
SLRs first “present the state of the art, creating order and availability from previous studies”
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MEDAR and, following, “provide the ground on which researchers build new studies” (Massaro et al.,
34,4 2016, p. 792). A comprehensive summary of the developed SLR is provided in Table 7.

This SLR shows that, although the number and geographic scope of publications have
expanded over time, empirical evidence from many countries remains limited and
fragmented. Notably, 35% of RD studies are concentrated in the USA and the UK, reflecting
a high degree of research concentration. RD research questions often originate in a few

832 developed countries before spreading elsewhere, leaving many developed and developing
regions underrepresented — both in terms of topics and methodological approaches. Future
research should broaden its geographic scope and prioritize neglected regions to address
current imbalances and enhance the global relevance of RD scholarship. Cross-country
comparisons and regional diversity are essential to capturing contextual differences in RD
practices, particularly in relation to RD regulation. Scholars are encouraged to consider
institutional settings and stakeholder priorities across regions, and to develop frameworks
that clearly distinguish between voluntary and mandatory RD and measure them. Expanding
in-depth case studies and comparative analyses across various regulatory environments will
strengthen the explanatory power and contextual validity of RD findings, offering more
effective guidance to firms, stakeholders and national and supranational policymakers.
Expanding research across heterogeneous institutional settings would also allow scholars to
test whether established findings — such as the influence of governance quality, regulatory
pressure or investor sophistication — hold in contexts characterized by different legal
systems, enforcement regimes or cultural attitudes toward uncertainty. For instance, climate
or cybersecurity RD may respond differently to regulatory reforms in emerging economies
than in mature markets. At the same time, political or social risks may be disclosed in distinct
ways across countries with varying levels of media freedom or stakeholder activism. Such
comparative designs would not only enhance external validity but also reveal context-
specific dynamics that remain invisible in single-country studies, thereby clarifying when
and why heterogeneity in settings generates theoretically meaningful variation rather than
noise.

The SLR confirms that overall RD remains the dominant category; however, research has
progressively diversified toward specific risk types, with increasing attention to NFRs —
particularly ESG and IT-related RDs. Despite this shift, many specific risk categories still
lack systematic investigation and regional concentration persists, especially in IT-related
RD, which is largely centered on the USA and underrepresented in developing countries.
Most studies examine the determinants of RD, considering both internal factors — such as
financial characteristics, governance quality and sustainability performance — and external
factors, such as institutional environments and firms’ risk exposure. However, only a limited
number of studies directly explore corporate RD practices, despite their potential to clarify
how firms navigate and prioritize different risk types. Research on the consequences of RD
has primarily focused on capital market outcomes, particularly equity performance, with
limited attention to operational, accounting and reputational effects. Future research should
deepen analysis of specific risk categories and their interdependencies, expand the analysis
of consequences beyond capital markets and address regional and sectoral gaps. A more
balanced and diversified research agenda — across risk types and research questions — will be
essential to advancing RD as a context-sensitive and strategically constructed practice.

Moreover, the evolution of RD research reflects a substantive methodological shift rather
than a mere diversification of empirical techniques. Quantitative, positivist approaches
dominated early studies that measured disclosure volume through manual content analysis
and count-based metrics, typically applied to annual reports and financial filings. These
studies used econometric models to examine the associations between RD volume and
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context- and firm-level variables, as well as between RD volume and market reactions. Meditari
Overall, they laid a foundational empirical base for standard-setting but offered limited Accountancy
insight into RD as a dynamic and communicative process (Ibrahim et al., 2022). Over time,
however, research has moved from detection to interpretation, with two key developments:
first, quantitative designs have become more sophisticated, increasingly incorporating
mediating and moderating variables to clarify causal relationships and reduce conflicting or
neutral findings; second, qualitative and mixed-method approaches have emerged to 833
examine how firms communicate risk — through tone, readability, narrative framing and
forward-looking orientation — rather than simply whether they disclose. Future research
should continue to advance both of these developments.

Technological advances and access to novel textual data sets have enabled this shift in
research approaches and variety in RD dimensions. Researchers now apply natural language
processing and machine learning tools — including topic modeling, sentiment analysis,
semantic similarity and transformer-based models — to capture latent patterns, disclosure
intent and qualitative attributes of corporate narratives. In parallel, RD sources have
diversified beyond annual reports to include integrated reports, ESG disclosures, press
releases and earnings calls, reflecting RD as a multichannel process embedded in broader
stakeholder communication. Experimental research, though still limited and geographically
concentrated, has begun to explore the causal mechanisms behind disclosure effectiveness.
Future studies should expand experimental designs across institutional contexts to enhance
external validity and support the internationalization of RD research. Mixed-method
approaches remain underused but offer strong potential for triangulating computational
findings with interpretive insights, especially in cross-cultural settings. Scholars are
encouraged to broaden qualitative inquiry by capturing stakeholder perceptions — regulators,
standard-setters, managers and investors — on RD practices and regulatory developments.
This would enhance the practical relevance of RD research and strengthen its connection to
policy design.

Importantly, methodological heterogeneity is not only valuable in itself but also enables
researchers to capture different layers of the disclosure process. Quantitative approaches can
identify systematic associations between RD and firm- or market-level variables. In contrast,
qualitative and mixed-method designs can uncover the interpretive, organizational and
communicative mechanisms through which risk information is constructed. For example,
interviews with report preparers or regulators could illuminate how firms balance
compliance requirements with strategic framing, while experimental studies could isolate
how specific textual features — such as tone or forward-looking orientation — influence
investor judgments in ways that archival data cannot capture. Such complementary methods
would not only enhance explanatory depth but also reveal dynamics that remain invisible
when relying on a single methodological tradition. Building on recent methodological
advances, future research should therefore invest in multidimensional, context-sensitive
approaches to advance a more holistic understanding of how and why firms construct their
RD narratives.

Finally, the reviewed studies show that RD research implications — categorized into macro,
meso and micro levels — are often interrelated and overlapping. Macrolevel recommendations
dominate, targeting regulators, standard-setters and policymakers, and are frequently
reiterated, especially regarding climate risk, cybersecurity and fraud detection. Mesolevel
implications, increasingly visible since 2020, focus on investors and market participants,
emphasizing the role of RD in improving decision-making and risk assessment and in
reducing information asymmetry. Microlevel implications, also gaining traction, address
corporate managers and RD preparers, urging improvements in clarity, credibility and

Research
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MEDAR strategic framing. This distribution reveals a structured yet uneven emphasis across
34,4 audiences. Tensions persist around standard-setting: while some studies call for stricter
frameworks, others warn against rigidity and boilerplate outcomes. Mesolevel research
emphasizes scrutiny of RD textual features — such as tone and specificity — rather than volume
alone. At the same time, microlevel studies highlight the influence of board independence,
managerial awareness and stakeholder expectations. Despite these insights, the literature
834 often reproduces established narratives and lacks theoretically grounded implications. The
prevailing focus on regulatory and investor-oriented recommendations overlooks a key
limitation: regulation cannot fully govern the qualitative dimensions of disclosure. As RD is
shaped by managerial interpretation, communication practices and organizational culture,
future research should better capture behavioral dynamics. Although Al-based textual
analysis has enhanced efficiency and objectivity, it has yet to generate deeper theoretical or
decision-oriented insights. These tools should be used not only for data extraction but to
produce richer, context-sensitive interpretations that advance both academic understanding
and stakeholder relevance.

Taken together, these avenues point to the need for a more context-aware, theoretically
grounded and methodologically pluralistic research agenda. By integrating diverse analytical
approaches and expanding empirical settings, future studies can capture the complexity of
corporate RD and reveal dynamics that remain invisible when relying on a single method or
context. Such progress will strengthen the explanatory power, external validity and practical
relevance of RD scholarship, supporting both academic development and evidence-based
policymaking.

5. Conclusions

This SLR comprehensively reviews empirical research on corporate RD published globally
between 2000 and 2025 and focused on nonfinancial firms. Drawing from Scopus- and Web
of Science-indexed journals in accounting, business and management, 209 studies were
systematically coded using an analytical framework encompassing eleven criteria:
timeframe, location, risk type, RD regulation, RD dimension, research method, data source,
data collection, research question, research finding and research implication. A critique of
the literature was also conducted to generate ideas for future research.

Compared to prior literature reviews, this study offers a more comprehensive and
temporally extended analysis of RD literature. While earlier reviews included studies
published only through 2021 (Mbithi et al., 2022), this SLR includes articles through
September 2025. Moreover, unlike previous reviews that focused on specific regions (Wang
et al., 2023), journal rankings (Ibrahim et al., 2022; Mbithi et al., 2022) or RD types
(Bouteska et al., 2025; Khandelwal et al., 2019), our review includes global studies and
covers all forms of RD — financial and nonfinancial, voluntary and mandatory — thus
capturing the broadest scholarly developments in the field. In addition, while prior reviews
often addressed narrow research questions (Elshandidy et al., 2018; Khlif and Hussainey,
2016), our SLR adopts broader research questions and integrates previously overlooked
dimensions such as risk types, RD dimensions and empirical data sources and collection
methods. This multidimensional approach enables a more systematic understanding of how
RD research has evolved in both content and methodology.

The review reveals a field marked by geographic, thematic and methodological
imbalances. RD research remains concentrated in a few developed countries, with limited
representation from other regions and few cross-national studies exploring cultural
influences. Although the literature has shifted from general RD to specific risk types — such
as ESG and IT-related disclosures — many categories remain underexplored and regionally
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skewed. Most studies focus on determinants, especially firm-level and institutional factors, Meditari
while research on disclosure practices and broader consequences is comparatively scarce. Accountancy

Methodologically, the field has moved from positivist, volume-based analyses toward
more interpretive and strategic perspectives, supported by computational linguistics and
machine learning. Recent studies have responded to calls for examining RD tone and other
textual features (Khlif and Hussainey, 2016; Wang et al., 2023) and quantitative research
increasingly investigates moderating and mediating effects. However, qualitative and mixed- 835
method approaches remain underused (Ibrahim et al., 2022). RD implications are unevenly
distributed across macro, meso and micro levels, with a persistent emphasis on regulatory
recommendations and limited theoretical innovation. These findings underscore the need for
broader geographic coverage, deeper contextual analysis and more diversified
methodological designs to enhance explanatory power and stakeholder relevance.

As with any literature review, limitations exist. The inclusion of low-ranked journals
enhances comprehensiveness but may affect overall research rigor. The exclusion of non-
English publications may have led to the omission of regionally significant findings. Finally,
some degree of subjectivity in coding and interpretation may influence the generalizability of
conclusions.

Despite these limitations, this literature review offers a structured synthesis of RD research
that benefits both early-career and experienced scholars. It provides a foundation for
identifying original research directions and methodological innovations. Moreover, its
integration of research questions, methods and findings provides insights for preparers, users,
regulators and standard-setters operating in diverse legal, cultural and economic contexts.

In sum, this study contributes to the RD literature by expanding the scope and depth of prior
reviews, mapping the thematic and methodological evolution of the field and highlighting its
growing analytical sophistication. It supports a more integrated understanding of RD dynamics
and establishes a consolidated foundation for future investigations — guiding scholars toward
underexplored areas and promoting greater relevance across academic and practical domains.
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