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Abstract

This study aims to investigate the current dynamics in the published works on corporate governance and
risk disclosure and suggest future research directions. The link between these two ideas is synergistic,
since good corporate governance processes frequently lead to better risk detection, mitigation, and
disclosure. Understanding this delicate link is critical for researchers, practitioners, and policymakers
seeking to encourage responsible corporate conduct and effective risk management in today's complex
business world. Using a bibliometrics analysis, we analyse 108 studies from the Scopus database to
identify research activity on the field until the year of 2022. With the aid of Vosviewer, the papers were
evaluated and presented based on the authors, sources, and nations with the greatest publishing rates,
journals with the largest number of publications, and highly referenced documents and authors. Based on
their papers, references, placement in the network, and relevance, we identify the most noteworthy
publications and authors. The findings and possible pathways for future study have been offered. This
would help aspiring researchers find scholars in the subject while researching future research routes to fill

resulting gaps.
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1. Introduction

Risk disclosure is an essential part of corporate governance and accountability because it informs
stakeholders about the risks that a company confronts and the steps it is taking to mitigate these risks.
Risk disclosure has grown in popularity in recent years, as stakeholders such as investors, regulators, and
the general public have become increasingly concerned about the possible dangers that businesses face
especially after the financial crisis 2007-2008 (Gonidakis et al., 2020; Nahar et al., 2020). As a result,
there has been a considerable surge in risk disclosure research. The practice of risk disclosure, however,
differs greatly across companies and nations. It depends on a variety of factors such as the law system,
type of industry, profitability, debt ratio, risk factor and the level of uncertainty-avoidance (Khlif &
Hussainey, 2016).

Corporate governance has long been linked with corporate disclosure activities (Effah et al., 2023),
including risk disclosure (Elamer et al., 2019; Gull et al., 2023; Ibrahim et al., 2019; Muturi, 2019; Ntim
et al., 2013; Raimo et al., 2022; Saggar & Singh, 2017; Saggar et al., 2022). Among important corporate
governance factors are board characteristics as well as ownership structure (Alshirah et al., 2020; Salem
et al., 2019a). The board is critical since it supervises the firms’ management as well as guarantees the
quality and transparency of financial reports. Yet, the indication on the connection between board
qualities and risk disclosure is neither obvious or consistent (Habtoor & Ahmad, 2017; Khandelwal et al.,
2020; Moumen et al., 2016; Raimo et al., 2022). Meanwhile, ownership structure plays a significant role
as a power-balancing mechanism in firms and therefore can affect corporate governance practices
(Shleifer & Vishny, 1997). Still, however, studies on the ownership structure-risk disclosure relationship
finds conflicting results (Grassa et al., 2020a; Mokhtar & Mellett, 2013; Salem et al., 2019a).
Consequently, a greater awareness of the prevailing studied topics in firm governance and the relationship
with disclosure is pivotal to discern research patterns amid various advances.

Reviews on corporate governance and risk communication have been conducted previously.
However, those investigations have only concentrated on one of the key subjects, namely board features
(Kent Baker et al., 2020; Khatib et al., 2023; Sanchez-Teba et al., 2021; Trinarningsih et al., 2021) or risk
disclosure (Baan Wahh et al., 2020; Ibrahim et al., 2022; Khandelwal et al., 2022; Mbithi et al., 2022).
Other studies such as Singhania et al. (2022) focus on corporate governance and broader aspects of risk
management instead.

The current study takes the scope of the link between the two, resulting in a more comprehensive
and impartial examination of the dispute over corporate governance and risk disclosure. Therefore, this
article aims to conduct a bibliometric analysis of the association between corporate governance and risk
disclosure. Bibliometric analysis is a quantitative approach that measures and evaluates many elements of
scientific publications, such as authors, journals, citations, keywords, and co-citations, using statistical
methods (Khandelwal et al., 2022). We intend to contribute to a better knowledge of the latest
development in the research field by offering a complete summary of the research. We specifically aim to
identify the field's important research issues and trends, as well as the most significant authors,
publications, and journals. We also hope to uncover any gaps in the field's research and make

recommendations for future research.
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The rest of the paper is structured as follows: Section 2 reviews the relevant literature on corporate
risk disclosure and board characteristics; Section 3 describes the data collection and bibliometric analysis

methods; Section 4 presents and discusses the results; Section 5 concludes and offers some implications

for future research.

2. Literature Review

2.1. Bibliometrics Analysis

Bibliometric analysis is a technique that measures and evaluates scientific publications on a
particular subject or field using statistics (Donthu et al., 2021). It can assist scholars in comprehending
scholarly academia's developments, themes, consequences, and connections. Bibliometric analysis often
entails gathering information from databases like Scopus or Web of Science, using software like
Vosviewer or Gephi to visualize and investigate the data, and utilizing metrics like citation counts or h-
index to assess the caliber and effect of publications (Ninkov et al., 2021).

In many study domains, including business, education, health, and engineering, bibliometric
analysis has become a popular technique (Donthu et al., 2021). There has been a noticeable growth in the
number of papers utilizing this method in recent years, according to the trend of publications on
bibliometric analysis. For instance, Donthu et al. (2021) reports a growth from 3 to 198 in the number of

nn

bibliometric articles published in the fields of "business, management, and accounting," "economics,
econometrics, and finance," and "social sciences" between 2005 and 2020. Between 2010 and 2019, there

were more than 3000 articles on bibliometrics, according to Ninkov et al. (2021).

2.2. Corporate Governance

Corporate governance is actually an old concept, however, the phrase is relatively new (Tricker,
2012). Corporate governance refers to “the system by which companies are directed and controlled”
(Cadbury, 1992). The definition is known as the most generic one provided by the Cadbury Report
(Clarke, 2021). The literature has introduced two conceptions: narrow concepts and enlarged concepts of
corporate governance. The narrow concept of corporate governance is heavily influenced by the Anglo-
Saxon systems. Sharcholders as one of the groups of stakeholders uphold their control using voting power
on strategic decisions such as board member appointment. In this situation, CG is viewed as a tool that
encourages managers to fight for shareholders' interests, and the connection between shareholders and
members of the board of directors might be put together as an agency relationship. The biggest problem
occurs when there is an excessive split of ownership structure. The consequences are substantial: lessen
the incentive for shareholders to exert proper scrutiny of executive action, and grants managers authority
over the board of directors (and the whole firm). The expanded idea of CG addresses the limitations of the
restricted concept by broadening its emphasis to all of the firm's internal and external stakeholders.
Existing studies on the expanded idea of CG have revealed that the issue of separation of ownership and

control is unique to major Anglo-Saxon public firms (Mastrodascio, 2021).
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2.3. Risk Disclosure

As the growing complexities in business operations and regulations, companies are expected to
deliver outsiders with further risk information (Khandelwal et al., 2022). Risk disclosure is broadly
defined as the sharing of components that have the potential to influence expected results both favourably
and adversely (Beretta & Bozzolan, 2004). On the other hand, there is another view that the pre-modern
understanding of risk as a loss and risk disclosure as exclusively negative consequences should be
embraced (Ibrahim et al.,, 2019). Firm performance is significantly influenced by the extent of risk
(Hamid et al., 2014).

The body of research on risk disclosure makes a distinction between revelation of mandatory and
voluntary risk information. Disclosing risk information mandatorily means the sharing of risk information
that is required by law. Disclosing risk information voluntarily refers to the amount of risk information
disclosed by firms that surpasses the criteria stipulated by accounting standards and law. Financial risk for

instance impacted the users of financial reporting (Selahudin et al., 2014).
3. Data and Methodology

The study adopts bibliometrics analysis in order to further assess the publications on the
connections between corporate governance and risk disclosure. The methods for bibliometric analysis fall
under the following two headings: performance analysis and science mapping. Performance analysis
essentially takes into consideration the contributions of research constituents, whereas science mapping
primarily focuses on the connections between research constituents (Donthu et al., 2021). Bibliometric
approach adopted in the current study similar to Effah et al. (2023) and Khandelwal et al. (2022).

Using data from the Scopus database, this study looked at papers that were published between
2012 and 2022 to generate a significant time frame for evaluating prior investigations. The Scopus
database is a unique and comprehensive collection of scholarly literature and data that spans a wide range
of fields. With more than 17,000 titles and more than 5,000 publishers, it offers a sizable abstract base
that enables global multidisciplinary convergence.

We concentrated on papers from journals in business-related fields. Figure 1 summarizes the
procedure followed to obtain the quantity of journal articles for the study. To symbolize risk disclosure,
the keywords included in the search query are: "risk closure", "risk reporting”, and "risk communication".
Meanwhile, the keywords utilized in the search query for corporate governance include “corporate
governance”, "board”, or “ownership” These terms are utilized in this study to search the literature since
they have been firmly rooted in the risk divulgence and corporate governance works for years. The details
of how to search and retrieve data is revealed in Table 1.

The process was executed on 19 March 2023 from the Scopus database. The search string used
based on a Boolean operator was: TITLE-ABS-KEY (“governance" OR "board" OR "ownership”) AND (
"risk disclosure" OR "risk communication" OR "risk reporting" ). According to this search strategy, only

publications using these phrases together will be retrieved and displayed.
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Multiple applications can be used to carry out bibliometric analysis such as BibExcel, HistCite,
and VosViewer. VosViewer was chosen due to its advantages and adaptability in network research

(Khatib et al., 2023).

-
IDENTIFICATION Scopus Database searched using Initial search:
specific search string based on Boolean n = 350 records
operator
.
( N\
SCREENING 4 Docs screened: 350 records )
R Documents excluded: n=
Exclude publication: after 2022, non-
Eneli 145 records
nglish
Limit to: journal articles, subject area - J
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\ J \
h D Juded: n =
ELIGIBILITY Full text articles assessed for eligibility ocuments excluded: n =
(through title and abstracts) n =205 97 records
records \. J
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INCLUDED Documents included in bibliometrics Documents included: n =
synthesis 108 records

Figure 1. PRISMA flow diagram display the four steps for the bibliometrics analysis

4. Analysis and Findings

Figure 2 displays the growing tendency in the corporate governance and risk disclosure works
especially since 2012, with its first reference on the Scopus database in the year 2000. Although the
graph has changed up and down, it is still showing an overall upward trend. With 19 publications, 2020
had the highest volume of papers generated about corporate governance and risk disclosure, followed by
2022 with 18.

The expansion of the research field and the researchers' continual efforts to find gaps and
undertake relevant investigations could have been the causes of the publishing surges in 2020 and 2022.
In particular, the latest publications in 2020 are on non-financial reporting rules (Amezaga-Alonso et al.,
2020), climate risk disclosure (Chithambo et al., 2020), Islamic banks’ risk reporting (Elamer et al., 2020;
Grassa et al., 2020a; Hemrit, 2018, 2020; Mukhibad et al., 2020; Grassa et al., 2020b), family ownership
(Alshirah et al., 2020), emerging risks and other non-quantifiable risks (Manab et al., 2020). While in
2022, the articles themed on various aspects such as cybersecurity risk (Kiesow Cortez & Dekker, 2022),
political connection (Alshirah et al., 2022), board diversity (Saggar et al., 2022; Seebeck & Vetter, 2022).

The authorship analysis weights on foremost researchers in the field. Figure 3 pictures the first 15
researchers who have recorded at least 3 publications. In addition, collaboration among the 15 authors is
calculated in the co-authorship image. The strongest connection exists between Khamis Hamed Al-
Yahyaee and Ahmed Al-Hadi with the link strength of 9. For example, Al-Hadi et al. (2019) who
conclude that corporate governance structure positively affects market risk disclosure. Tabel 1 shows 15
authors that contribute most to the field, with Khaled Hussainey being the most productive researcher and

record highest citations as well.
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Table 2 depicts nations where researchers yield utmost papers on corporate governance and risk
disclosure. It is unsurprising to see that UK authors dominate the field. Despite being third best in terms
of productivity, Egypt ranked much better in terms of citations per paper score (43.2) compared to
Malaysia (4.3). In a similar vein, US who produced 6 papers enjoy higher citations per paper score (50).
Developing countries like Tunisia, Indonesia, and India have good potentials for research in this field.
Regarding co-authorship, the analysis on a country level assists in defining the degree of
association between researchers internationally. As portrayed in figure 3, the main countries where co-
authorships exist are in the UK, US, Tunisia, and Egypt. The connection strength between UK and Egypt
is 9, UK and Tunisia is 5, UK and US is 2.
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Figure 2. Research trend on Corporate Governance and Risk Disclosure
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Figure 3. Leading authors and Nations co-authorship links map
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Table 1. Authors with highest number of documents produced

Author Documents Citations Total link strength

Hussainey, Khaled 14 761 4

Ntim, Collins G 5 343 7
Elshandidy, Tamer 4 318 1

Al-Hadi, Ahmed 4 152 8

Elamer, Ahmed A 4 150 7

Oliveira, Jonas 4 142 0

Abdou, Hussein A 3 132 6
Al-Yahyaee, Khamis Hamed 4 73 9

Taylor, Grantley 3 66 8

Saggar, Ridhima 4 64 4

Singh, Balwinder 4 64 4

Moumen, Nejia 3 62 3

Nahar, Shamsun 4 43 0
Agyei-Mensah, Ben Kwame 3 41 0

Hussain, Syed Mujahid 3 41 7

Table 2. Number of Countrywide publications

Country Documents Citations Total link strength C/p
United Kingdom 29 1883 17 64.9
Malaysia 15 64 3 43
Egypt 14 605 9 43.2
Australia 11 240 1 21.8
Indonesia 10 76 5 7.6
India 7 78 0 11.1
United States 6 300 2 50.0
Spain 6 68 0 11.3
Tunisia 5 116 5 23.2
Portugal 5 144 0 28.8

Keywords co-occurrences are the quantity of works wherein the keywords are found in the title,
abstract, or keyword list together (van Eck & Waltman, 2023). The largeness of the nodes or keywords on
the bibliometric plot represent their heaviness and frequency in the model. As a result, how far between
two nodes or words indicates the degree of their link. A greater connection between the nodes is
represented with a shorter link (Liao et al., 2018). Table 3 shows the top 15 keywords in the field

including their frequencies and the total of connections strength.

Table 3. Top 15 keywords

Keyword Occurrences Total link strength
corporate governance 48 62
risk disclosure 39 43
content analysis 14 24
agency theory 9 18
risk 9 15
risk reporting 12 14
board of directors 6 13
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disclosure 7 11
risk management 7 10
ifrs 7 5 9
financial reporting 5 8
islamic banks 5 8
gender diversity 5 7
risk disclosures 5 7
corporate risk disclosure 5 5

The co-occurrence map in figure 4 generated 7 clusters with 254 total link strength. Corporate
governance and risk disclosure emerge as the largest node with close range between the two, implies that
authors frequently use them simultaneously in their papers. Besides, in the density map each keywords
has a color that specifies the thickness in the map. Colors by setting vary from blue to green to yellow.
The blue color represents the fewer items in a point's immediate vicinity and the surrounding items' lower
weights. In reverse, the yellow color indicates that there are more items in the vicinity of a point and that
the weights of the nearby objects are greater (van Eck & Waltman, 2023)(van Eck & Waltman, 2023). It
can be seen the extensive use of “corporate governance” and “risk disclosure” keywords in the field as

depicted in the density map.
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Figure 4. Keywords co-occurences map and the density visualization map

Analyzing citations means evaluating the caliber of subjects using quantitative tool, such as
authors, journals, and so on (Liao et al., 2018). In order to find the most referenced publications, the top
ten papers with the most citations were chosen and are shown in Table 4. Among the top papers in Table
4, only two of them published within 2000-2010. The remaining that are produced between 2010-2020
received more citations. Most cited journal article goes to Abraham and Cox (2007) which examine the
link between the amount of narrative risk information in annual reports and factors including ownership,

governance, and US listing features.
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Table 4. Ten Most Cited Articles on Corporate Governance and Risk Disclosure relationship

Authors Year Title Source title Cited by
Abraham and Cox 2007  Analysing the determinants of narrative risk British 287
information in UK FTSE 100 annual reports Accounting
Review
Ntim et al. 2013  Corporate governance and risk reporting in International 193
South Africa: A study of corporate risk Review of
disclosures in the pre- and post-2007/2008 Financial
global financial crisis periods Analysis
Elzahar and 2012 Determinants of narrative risk disclosures in Journal of Risk 176
Hussainey UK interim reports Finance
Peters and Romi 2014 Does the Voluntary Adoption of Corporate Journal of 165
Governance Mechanisms Improve Business Ethics

Environmental Risk Disclosures? Evidence
from Greenhouse Gas Emission Accounting

Solomon et al. 2000 A conceptual framework for corporate risk British 146
disclosure emerging from the agenda for Accounting
corporate governance reform Review
Elshandidy et al. 2013  Aggregated, voluntary, and mandatory risk International 144
disclosure incentives: Evidence from UK Review of
FTSE all-share companies Financial
Analysis
Elshandidy and 2015 Corporate Governance, Risk Disclosure Corporate 143
Neri Practices, and Market Liquidity: Comparative Governance: An
Evidence from the UK and Italy International
Review
Barakat and 2013 Bank governance, regulation, supervision, and  International 124
Hussainey risk reporting: Evidence from operational risk ~ Review of
disclosures in European banks Financial
Analysis
Oliveira et al. 2011 Risk-related disclosures by non-finance Managerial 121
companies: Portuguese practices and Auditing
disclosure characteristics Journal
Allini et al. 2016 The board's role in risk disclosure: an Public Money 94
exploratory study of Italian listed state-owned  and
enterprises Management

The study also try to identify the most cited academic journal in corporate governance and risk
disclosure research. Minimum number of documents for each journal is limited to two. The search yielded
ten most cited journals as reported in Table 5 with “International Review of Financial Analysis” obtain
461 citations from its three journal articles as the first rank. With only two papers, “British Accounting

Review” receives 433 citations rank second.

Table 5. Most cited journals

Articles Citations
International Review of Financial Analysis 3 461
British Accounting Review 2 433
Managerial Auditing Journal 4 272
Corporate Governance: An International Review 2 229
Journal of Business Ethics 2 178
Public Money and Management 2 97
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Journal of Applied Accounting Research 4 73
Corporate Governance (Bingley) 4 53
International Journal of Disclosure and Governance 3 46
Corporate Ownership and Control 5 41

5. Discussion and Conclusions

The present investigation looked at the existing state of corporate governance and the disclosure of
risk information publication in Scopus databases from 1994 to 2022 using bibliometrics analysis. In order
to comprehensively map the field, we identify most important authors and articles, co-authorships as well
as co-occurrences, keywords analysis, and countrywide dispersion of studies over the period.

Verdicts divulges that research in the field grows extensively, with the year 2020 and 2022 peaked
with 19 and 18 publications respectively. Result also conveys that individually, Khaled Hussainey is the
most productive as well as most cited author in the field. He received 761 records from 14 papers. The
paper varies in themes such as risk disclosure determinants in UK (Elzahar & Hussainey, 2012;
Elshandidy et al., 2013), in Tunisia (Salem et al., 2019b), in Indonesia (Aryani & Hussainey, 2017); value
relevance of risk disclosure (Moumen et al., 2015); measurement of risk disclosure (Ibrahim et al., 2019).

The article by Abraham and Cox (2007) receives the most citations with 287 hits. They focus on
the associations between ownership, governance, and US listing features and the volume of narrative risk
disclosure in annual reports. It came to light that shareholding by long-term institutions has an opposite
relationship with risk reporting. This shows that this significant category of institutional investors favors
companies with a lower level of risk disclosure for their investments. The study also discovered that
different board director types serve distinct purposes, with the quantity of independent and executive
directors having a positive association with the degree of risk information, but not the quantity of
dependent non-executive directors. This is in line with recent UK focus on non-executive directors'
independence as a key component of good corporate governance.

UK, Malaysia, and Egypt are the top three countries which had the most article publications in the
field. The UK as the most productive country in the field also receives the highest citations per article
(64.9). Malaysia comes in second place in terms of quantity, but with an average of only 4.3 citations per
piece, it falls short of the other top ten nations. Egypt, on the other hand, enjoys 605 records from 14
papers, resulting in 43.2 citations per article.

UK’s productivity may be due to the richness of context in the UK regulatory setting. Mcchlery
and Hussainey (2021) for instance using the UK's extractive industry setting where voluntary and
mandatory risk reporting debates existed. UK also offers a distinct corporate governance arrangement. In
the UK, there are strong demands placed on board leadership to encourage transparency and
accountability inside their organizations. Due to this, board members' fiduciary obligations are even more

crucial. As a result, there is a greater need for better-quality boards (Cumming et al., 2017).
6. Limitations and Research Opportunities

Despite the use of a bibliometric approach in investigating the current corporate governance and

disclosure tendencies, the present investigation is constrained in certain ways. Firstly, it might not include
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valuable papers from databases other than Scopus. Secondly, limitations in language where only English
language articles are accepted. Thirdly, the current study excludes sources such as conference
proceedings, book chapters and concentrate only at journal articles. Future studies may consider expand
the limit set by the current study.

Even though there has been increasing number of research, several areas of inquiry on the
connection between corporate governance and risk disclosure can be developed in following areas. Future
review study may further investigate the results of the empirical investigations on the association between
corporate governance and risk disclosure through meta-analysis. While future empirical studies may use
alternatives to manual content analysis to measure risk disclosure as it is more vulnerable to subjectivity
(Gull et al., 2023). To increase generalizability, future investigation may also expand existing literature
using different regulatory and institutional context such as various emerging markets, unique settings

such as in pandemic situations.
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