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ABSTRACT 

This paper critically assesses the current state of the literature and sets an agenda for future research on Corporate Reporting 
Transparency Quality (CRTQ) in formal corporate reporting. Employing a systematic literature review approach that follows the 
Preferred Reporting Items for Systematic Reviews and Meta-Analyses (PRISMA) model and analysing a total of 70 papers, 65 
from top-ranked journals and five from peer-reviewed journals published between May 2002 and May 2025, the analysis reveals 
the absence of a clear and universally accepted definition of CRTQ. This highlights the need to broaden the conceptual scope 
to encompass financial, governance, operational, social, environmental and risk dimensions. The findings further emphasise 
the importance of adopting multiple theoretical perspectives to capture the multifaceted nature of CRTQ. Existing studies 
predominantly rely on disclosure indices that measure the quantity over its quality of information, exposing a critical gap in 
the literature and demonstrating the need for a multidimensional framework for comprehensive CRTQ assessment. Through a 
systematic synthesis of existing knowledge and the identification of key theoretical, methodological and empirical gaps on CRTQ, 
this review offers valuable insights and directions for academics, practitioners and regulators committed to enhancing CRTQ. 
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 Introduction 

orporate reporting communicates firms’ financial performance,
trategic direction and accountability to stakeholders (Healy
nd Palepu 2001 ). Traditionally focused on financial disclo-
ures, corporate reporting has expanded significantly to include
on-financial dimensions, presented through annual reports,
uarterly reports, restatements, earnings announcements and
tandalone reports, including sustainability, corporate social
esponsibility (CSR) and integrated reports (IR) (Michelon et al.
020 ). Web-based reporting has widened disclosure outlets,
ffering timely and interactive engagement while introducing
hallenges related to accessibility, consistency and comparability
Hanafi et al. 2009 ; Lodhia and Stone 2017 ; Xiang et al. 2021 ;
robowulan and Ardianto 2024 ). Annual reports, IR, sustain-
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ability and CSR reports remain the most comprehensive form
of formal corporate reporting, particularly in emerging markets
(Bananuka et al. 2019 ; Cooray et al. 2020 ). 

Over time, corporate reporting has evolved from a financially
focused, fragmented approach to a holistic representation of
firms’ economic, social and environmental impacts (Carol and
Whelan 2009 ). This shift, driven by changing stakeholder expec-
tations and global sustainability imperatives, expands trans-
parency from quantitative to a qualitative reflection (Adams 2015 ;
Pistoni et al. 2018 ). Frameworks such as the Global Report-
ing Initiative (GRI) and IR promote disclosures, encompassing
broader performance and accountability dimensions. This evolu-
tion highlights the ‘Corporate Reporting Transparency Quality’
(CRTQ), which captures the depth, clarity, comparability and
its use, distribution and reproduction in any medium, provided the original work is properly 
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 articles are governed by the applicable C
reati
ccessibility of disclosures. Reporting quality, therefore, extends
eyond the mere presence of information to the transparent
nd reliable reflection of operations, risks and long-term value
reation (Beest et al. 2009 ; Hassan and Marston 2019 ). Heightened
nterest in CRTQ has intensified following corporate failures
uch as Rex Airlines, Steinhoff International, Lehman Brothers,
nron, WorldCom and Parmalat (Kevin et al. 2003 ; Haat et al.
008 ; Senaratne 2011 ; Haarburger et al. 2020 ; Cole et al. 2021 ;
ohamed and Hassan 2025 ), which exposed the risks of opaque
eporting and reinforced the importance of transparent, credible
orporate communication (Firth et al. 2015 ). 

everal literature reviews have emerged in parallel, addressing
isclosure indices (Marston and Shrives 1991 ), content analysis
echniques for assessing corporate information (Jones and Shoe-
aker 1994 ), measuring voluntary disclosure (Healy and Palepu
001 ), mandatory CSR and sustainability reporting (Christensen
t al. 2021 ), accounting narratives (Beattie 2014 ), disclosure
heories (Omran and El-Galfy 2014b ), disclosure measurement
Leuz and Wysocki 2016 ; Hassan and Marston 2019 ), automated
isclosure analysis methods (Chakraborty and Bhattacharjee
020 ) and sustainability, CSR and IR (Minutiello and Tetta-
anzi 2022 ; Stuart et al. 2022 ; Afeltra et al. 2024 ; Adamo
t al. 2025 ). While these reviews have advanced understanding
f specific disclosure domains and methodologies, they lack a
ritical, systematic review capturing a holistic understanding of
RTQ. 

his study makes several contributions. It offers a critical,
ystematic and theory-informed synthesis of CRTQ. Specifically,
he current study consolidates and critically evaluates how
RTQ has been conceptualised, theorised and operationalised
n extant research. Three major shortcomings in the literature
ave been identified in this study: the absence of a widely
ecognised operational definition of CRTQ, limited integration
f theoretical perspectives, and the predominance of narrow or
ingle-dimensional measurement approaches. Through system-
tically mapping CRTQ constructs to their underlying theoretical
oundations and measurement choices, this review advances
he literature beyond descriptive summaries and provides a
heoretically informed and conceptually coherent framing of
RTQ. 

t the conceptual level, this study contributes to our under-
tanding of the multi-dimensional nature of CRTQ. Specifically,
RTQ is proposed to extend beyond financial and governance
isclosures to encompass operational, social, environmental and
isk-related disclosure dimensions. Our analysis reveals that
xisting studies frequently conflate disclosure quantity with
uality, underscoring the need for a more integrative conceptual-
sation. In response, this study proposes an operational definition
f CRTQ that resolves definitional ambiguity and reconciles com-
eting assumptions regarding its purpose, intended audiences,
ualitative attributes and evaluative criteria. 

he study also advances theoretical and methodological under-
tanding of CRTQ. The findings highlight the limitations of
tudies relying on single theoretical lenses or lacking explicit
heoretical grounding, suggesting the need for an integrative,
ulti-theoretical framework capable of capturing CRTQ’s com-
lex and multifaceted nature. While a sizeable number of studies
ustralian Accounting Review, 2026
have focused on disclosure volume (Haat et al. 2008 ; Firth et al.
2015 ; Li et al. 2019 , 2022 ; Liu et al. 2023 ; Ye et al. 2023 ; Ko et al.
2024 ), relatively fewer studies (Beattie et al. 2004 ; Beretta and
Bozzolan 2008 ; Beest et al. 2009 ) have sought to assess the quality
of narrative disclosures. Existing quality assessments remain frag-
mented and non-holistic, typically focusing on specific annual
report sections, primarily financial and governance disclosures,
or focusing exclusively on voluntary non-financial narratives,
with limited consideration of users’ decision-usefulness needs. In
response, our review extends the literature by proposing a holistic
CRTQ assessment that integrates financial and non-financial, as
well as quantitative and qualitative, information within corporate
reports and evaluates CRTQ against the qualitative characteristics
of the Financial Accounting Standards Board’s (FASB) Concep-
tual Framework, an approach not systematically operationalised
in prior research. 

Methodologically, the study contributes through a PRISMA-
guided systematic review, ensuring transparency, consistency and
reproducibility (Liberati et al. 2009 ; Moher et al. 2009 ; Page
et al. 2021 ). The review encompasses 70 peer-reviewed papers
published between May 2002 and May 2025, including 65 from
top-ranked journals. Our analysis focuses exclusively on formal
corporate reporting, examining CRTQ in annual reports, IR, CSR
reports and sustainability reports, where transparency assess-
ments are most meaningful due to regulatory oversight, exter-
nal assurance and standardisation under frameworks including
IFRS, GRI and IR, enhancing reliability, consistency and compa-
rability (Kim et al. 2013 ; Haarburger et al. 2020 ). The exclusion
of web-based disclosures that are mostly unregulated and incon-
sistent (Fisher et al. 2004 ; Al-Htaybat and von Alberti-Alhtaybat
2017 ), the study offers a robust and comparable evidence base,
positioning CRTQ as a credible and decision-useful construct for
all stakeholders. 

The remainder of this paper is organised as follows. Section 2
details the systematic review methodology. Section 3 presents a
classification of the reviewed literature, highlighting key themes.
Section 4 critically analyses the conceptualisation and theorisa-
tion of CRTQ in prior literature. Section 5 evaluates empirical
evidence concerning current CRTQ assessments. Section 6 dis-
cusses the findings, highlighting current gaps and future research
avenues. Finally, Section 7 offers a summary and limitations. 

2 Methodology 

2.1 Systematic Literature Review Approach 

We conducted a systematic literature review involving structured
identification, evaluation and synthesis of relevant research
(Zupic and Čater 2015 ; Snyder 2019 ). Unlike traditional reviews,
this method enhances objectivity and transparency, yielding more
reliable insights (Tranfield et al. 2003 ; Gough 2004 ). As Phillips
and Barker ( 2021 ) emphasise, systematic reviews are particularly
valuable for identifying patterns and gaps, especially where prior
reviews are outdated, limited or methodologically inconsistent.
While earlier reviews (see Table 1 ) have examined various CRTQ
dimensions and its evolution, a systematic review critically
examining its conceptualisation, theoretical foundations and
assessment approaches remains absent. Addressing this gap,
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we conducted detailed content analysis aligned with research
questions in Section 2.2.1 . 

2.2 The PRISMA Model 

We applied the PRISMA model to guide our search strategy and
filtering process. The PRISMA framework enhances the trans-
parency, consistency and reproducibility of systematic reviews
and meta-analyses (Liberati et al. 2009 ; Moher et al. 2009 ; Page
et al. 2021 ). The process comprised four sequential steps: (1) define
research questions, (2) search for literature, (3) screen data and (4)
apply exclusion and inclusion criteria. 

2.2.1 Define Research Questions 

Systematic reviews are led by research questions defining the
subject, object and scope (Booth et al. 2021 ). Accordingly, we
identified the following research questions (RQ): 

RQ1: What is CRTQ? 
RQ2: What underlying theories in extant research informed

CRTQ in formal reporting? 
RQ3: What are the current approaches for assessing CRTQ

in formal reporting, and what are their shortcomings and
usefulness? 

RQ4: What are the key gaps in CRTQ, and how can this
inform future academic research and support practical
improvements in formal reporting? 

2.2.2 Literature Search 

Searches were conducted using Scopus and Web of Science
for English-language articles published between May 2002 and
May 2025 due to their comprehensive indexing and global
research coverage. To enhance robustness and construct validity,
Google Scholar was incorporated as a supplementary database
for cross-checking completeness of search results and identifying
additional relevant articles. We followed Linnenluecke and Grif-
fiths ( 2013 ) to ensure screening process robustness. The primary
author’s work was independently reviewed by the second author
to avoid selection bias. Discrepancies were resolved through
discussion, with the third author consulted when necessary to
reach consensus. 

Internal and external validity were then checked to ensure
finding accuracy (Massaro et al. 2016 ). First, for internal validity,
we conducted a pilot test using a preliminary classification
scheme and search criteria, consistent with Broadbent and
Guthrie ( 2008 ), on a sample from one database. This helped
refine inclusion parameters before the full analysis. Following
previous review studies (Page et al. 2021 ; Galletta et al. 2024 ),
we employed PRISMA methodology to systematically identify,
screen and evaluate all included articles. Our review is the first
in CRTQ literature to apply the PRISMA approach, highlighting
its novelty and methodological rigour. Second, we conducted
chronological sequence analysis of the selected sample to ensure
internal consistency and trace the evolution of the research field,
Australian Accounting Review, 2026
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ollowing prior studies emphasising the importance of carefully
onsidering appropriate starting and ending points (Yin 2009 ;
assaro et al. 2016 ). 

he review begins in 2002, a pivotal year marking a global
esponse to high-profile corporate collapses that exposed serious
eaknesses in financial reporting and governance. In response,
he Sarbanes-Oxley Act (SOX) was enacted in the United States,
ntroducing comprehensive measures to strengthen corporate
ccountability, internal controls and disclosure practices. Simul-
aneously, the International Accounting Standards Board (IASB),
stablished in 2001, gained momentum in harmonising global
ccounting standards. From 2003 onwards, many jurisdictions
andated IFRS adoption, with the European Union requiring
FRS compliance for listed companies by 2005. The review
xtended to May 2025 to capture the most recent developments in
RTQ. To ensure external validity, findings were compared with
rior studies and explain empirical results (Massaro et al. 2016 ). 

ur aim was to identify studies assessing the gap in CRTQ at the
verall reporting level. To identify relevant studies, we broadened
earch terms and strategies based on keywords in the most
ited papers. Search terms were modified and combined with
oolean operators as follows: ‘corporate reporting transparency*’
R ‘corporate reporting transparency quality*’ OR ‘corporate
ransparency quality*’ OR ‘information disclosure quality*’ OR
corporate reporting quality*’ OR ‘forward-looking disclosure
uality*’ OR ‘voluntary reporting quality*’ OR ‘sustainability
eporting quality*’ OR ‘corporate social responsibility report-
ng quality*’ OR ‘integrated reporting quality*’ in article titles,
bstracts and keywords. Reference lists of eligible articles were
lso manually searched. Document types were limited to articles
n management-related disciplines. 

.2.3 Screening and Eligibility Criteria 

ndNote software managed the retrieved articles. All retrieved
rticles were read to screen for suitability. Our search identified
11 articles containing at least one search term. After removing
32 duplicates, 779 articles were screened based on titles, abstracts
nd keywords. During screening, 560 articles were excluded,
nd 219 articles were retained. Of these, 47 articles unrelated
o CRTQ and 68 non-peer-reviewed and non-academic journal
ublications were excluded. Only 104 remained. Of these, 34
tudies were excluded due to the unavailability of full text, leaving
0 articles for final assessment and analysis, as shown in Figure 1 .

 Description and Classification of Literature 

he 70 papers underwent performance analysis for a systematic
iterature review following Donthu et al. ( 2021 ). According to
obo et al. ( 2011 ), performance analysis accounts for research
lement contributions to a given field. Performance analysis is
ommonly included in most reviews, even those not utilising
cience mapping. Donthu et al. ( 2021 ) argue that it is stan-
ard practice to highlight research contributor performance:
uthors, institutions, countries and journals within a given field.
ccordingly, all 70 research papers are analysed and classified
ustralian Accounting Review, 2026
by publication and citation-related metrics. This classification
reflects trends and issues in the literature relevant to CRTQ. 

3.1 Analysis by Year of Publication 

As shown in Figure 2 , approximately 50% of included papers
were published after 2020. Results show an increase in published
studies in the last six years, consistent with earlier reviews (Minu-
tiello and Tettamanzi 2022 ; Afeltra et al. 2024 ), thereby reinforcing
this study’s validity. This trend suggests growing interest in the
topic. However, despite this increase, overall research output
specifically addressing CRTQ assessment remains relatively low. 

3.2 Analysis by Journal and Citation Scores of 
Publications 

In examining journals publishing CRTQ research in Table 2 ,
a substantial portion of the literature (65 articles) appears in
top accounting journals. The Australian Business Deans Coun-
cil (ABDC) ranking and Google Scholar Metrics ranking are
presented in Table 2 . Including the remaining five studies
from non-ranked and non-peer-reviewed journals is justified
for several reasons. The seminal work by Beest et al. ( 2009 )
is widely cited and introduces novel methodology for assessing
CRTQ, making it foundational. The remaining four studies
(Stiglbauer 2010 ; Cooray et al. 2020 ; Gani et al. 2021 ; Temiz
2021 ) are directly relevant, providing contextually rich insights
enhancing the review’s comprehensiveness and inclusivity. This
aligns with established guidance for systematic reviews, which
highlights that relying exclusively on international databases
may overlook important regional research (Benzies et al. 2006 ;
Hopewell et al. 2007 ; Gough et al. 2017 ). Many regional journals,
particularly from emerging economies, are not indexed in ABDC
or Scopus. Excluding non-indexed journals risks introducing
geographic bias disproportionately favouring research from West-
ern contexts, marginalising valuable knowledge from emerging
economies. Including these five studies ensures the review
captures a broader, more representative perspective of CRTQ
research. 

A noticeable concentration appears in higher-ranked journals,
with 35 articles published in A* and A journals, 40 papers with
over 100 citations and 26 papers in journals with h5-indices
above 40. These papers highlight the scholarly engagement and
contemporary relevance of CRTQ research. 

3.3 Analysis by Jurisdiction 

Panels 1 and 2 of Table 3 present the jurisdictional distribution
of CRTQ studies using World Bank regional and income classi-
fications (World Bank 2021 ), revealing systematic geographical
and economic concentration. Panel 1 indicates that East Asia
and Pacific region accounts for the highest proportion (26%),
followed by Europe and Central Asia (21%), while a substan-
tial proportion of research adopts multi-region design (23%).
In contrast, Latin America and the Caribbean (1%) and Sub-
Saharan Africa (3%) remain markedly underrepresented, indi-
cating persistent regional imbalances in CRTQ research. Panel 2
57 of 89
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FIGURE 1 Reporting items for the systematic review using PRISMA. Source: Page et al. ( 2021 ). 

FIGURE 2 Analysis by year of publication. Source: Authors’ work. 
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TABLE 2 Summary of published journal used for review. 

Journal 
ABDC Journal 

ranking 
Google Scholar Metrics 
ranking (h5-index) 

Number of 
publications 

Accounting and Business Research A 28 1 
Accounting & Finance A 52 1 
Accounting Forum B 27 3 
Asia Pacific Journal of Financial Studies C 19 1 
Asian Journal of Finance and Accounting C 12 1 
Applied Economic A 59 1 
Accounting, Auditing & Accountability Journal A* 64 2 
Business Strategy and the Environment A 136 3 
Corporate Social Responsibility and Environmental Management C 107 4 
Critical Perspectives on Accounting A 46 1 
Emerging Markets Finance and Trade B 63 1 
European Accounting Review A* 42 1 
Finance Research Letters A 136 1 
Internet Research A 64 1 
International Journal of Accounting & Information Management B 37 1 
International Journal of Islamic and Middle Eastern Finance and Management B 41 1 
International Review of Financial Analysis A 89 1 
Journal of Accounting and Public Policy A 35 2 
Journal of Accounting in Emerging Economies B 33 2 
Journal of Accounting Research A* 51 4 
Journal of Accounting, Auditing and Finance A 19 1 
Journal of Applied Accounting Research B 36 2 
Journal of Asian Business and Economic Studies B NA 1 
Journal of Asia Business Studies C 40 1 
Journal of Business Ethics A 134 2 
Journal of Cleaner Production A 272 1 
Journal of Contemporary Accounting & Economics A 28 2 
Journal of Financial reporting and Accounting C 41 2 
Journal of International Financial Markets, Institutions and Money A 53 2 
Journal of Risk and Financial Management B 76 1 
Management Science A* 123 1 
Managerial Auditing Journal A 41 1 
Managerial Finance B 38 1 
Meditari Accountancy Research A 50 2 
North American Journal of Economics and Finance B 61 1 
Pacific Accounting Review B 26 2 
Review of Accounting Studies A* 53 2 
Review of Quantitative Finance and Accounting B 35 1 
Spanish Journal of Finance and Accounting B 18 1 
Society and Business Review B 25 1 
Sustainability Accounting, Management and Policy Journal B 48 1 
The British Accounting Review A* 44 2 
Quality & quantity B 48 1 
Other (highly cited peer reviewed) N/A 5 
Total 70 

Source: Authors’ work. 
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TABLE 3 Global Distribution of Studies by Region and Income Level. 

Panel 1—Jurisdictions by region. 

Region Jurisdictions Number of papers Percentage 

East Asia and Pacific China, Malaysia, Taiwan, Korea, Australia 18 26% 

Europe and Central Asia United Kingdom, Netherlands, Italy, 
Germany, Spain, Turkey 

15 21% 

Latin America & the Caribbean Brazil, Mexico, Chile, Argentina, Colombia, 
Panama 

1 1% 

Middle East and North Africa Iran, Oman, Egypt 5 7% 

North America USA 7 10% 

South Asia India, Sri Lanka 6 9% 

Sub-Saharan Africa Ghana, East Africa 2 3% 

Multiple Regions 16 23% 

Total 70 100% 

Panel 2—Jurisdictions by income. 

Income group Jurisdictions Number of papers Percentage 

Lower-middle-income India, Sri Lanka, Ghana, Egypt, Nigeria, 
Kenya, Korea 

9 13% 

Upper-middle-income Iran, Brazil, Mexico, South Africa, 
Colombia, Indonesia, Turkey, Malaysia, 

8 11% 

High-income economies United States, United Kingdom, 
Netherlands, Italy, Germany, Australia, 

China Taiwan, Spain, Oman 

38 54% 

Multiple income groups 15 21% 

Total 70 100% 

Note: These classifications have been done according to World Bank (World Bank 2021 ). 
Source: Authors’ work. 
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emonstrates a pronounced income-level bias, with over half of
he studies (54%) conducted in high-income economies, including
he United States, United Kingdom, Australia and several EU
ountries, while lower-middle-income (13%) and upper-middle-
ncome (11%) economies receive comparatively limited scholarly
ttention. These distributions highlight notable geographical and
conomic gaps, with scholarship disproportionately concentrated
n high-income, East Asian and Western contexts. From an
gency theoretic perspective, this concentration reflects the
tronger role of capital markets, investor protection and external
onitoring mechanisms in high-income contexts, where trans-
arency is closely linked to mitigating information asymmetry
nd reducing the cost of capital. Access to structured databases
uch as Thomson Reuters, Bloomberg and Compustat further
einforces this research concentration by enabling systematic and
arge-sample analyses. 

n addition, stakeholder and legitimacy pressures appear to be
ore institutionalised in high-income jurisdictions. For example,
tock exchanges in China and Taiwan publicly disclose reporting
uality assessments (Chao et al. 2010 ; Liu and Sun 2010 ; Lin et al.
019 ; Liang et al. 2025 ), while advanced reporting frameworks,
ncluding Environmental, Social and Governance (ESG), and
R, and, within the European Union, the Corporate Sustain-
bility Reporting Directive (CSRD) have expanded the scope of
ransparency beyond traditional financial reporting (Belhouchet
0 of 89
and Chouaibi 2024 ). According to institutional theory, these
developments shape and influence how CRTQ is conceptualised
and measured in prior studies. 

In contrast, lower- and middle-income economies often lack
these institutional infrastructures, regulatory maturity, lower
legitimacy and data accessibility (Cooray et al. 2020 ), which
may partly explain their underrepresentation in the CRTQ litera-
ture. However, this imbalance raises important concerns about
the external validity and generalisability of existing findings,
as transparency motivations, stakeholder pressures and report-
ing incentives differ substantially across institutional contexts.
Although multi-region studies attempt to address cross-country
variation, their reliance on harmonised measures may obscure
country-specific regulatory, cultural and governance differences. 

Overall, the evidence in Table 3 highlights a critical need
for context-sensitive and theory-informed CRTQ research, par-
ticularly in emerging and developing economies. Expanding
empirical analysis into these settings would enhance the rep-
resentativeness and external validity of the existing literature,
which remains heavily skewed towards high-income contexts.
More importantly, investigating CRTQ across diverse and under-
explored institutional, regulatory and socio-economic environ-
ments present significant opportunities to advance theoretical
refinement and methodological innovation. Such research can
Australian Accounting Review, 2026
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ffer deeper insights into the dynamics of CRTQ and how they
perate across heterogeneous reporting landscapes. 

 Results of the Review 

.1 What Is ‘CRTQ’? 

o generally accepted definition exists for ‘Corporate Reporting
ransparency Quality’ (CRTQ), although definitions exist for
elated constructs such as corporate transparency (CT) and
orporate reporting quality. CT is defined as ‘. . . the availability of
irm-specific information to those outside publicly traded firms,
nd . . . a measure of timeliness and appropriateness’. Francis
t al. ( 2009 ) argue that ‘corporate transparency should consider
ot only the quality of the financial reporting environment but
lso the intensity of private information acquisition and the effec-
iveness of information dissemination’. For corporate reporting
uality, Michelon et al. ( 2020 ) define it as ‘how useful information
s for investors and lenders when making investment decisions’. 

eattie et al. ( 2004 ) state that the ‘quality’ of narrative accounting
isclosures can be defined in various ways, indicating it is a com-
lex and multi-dimensional concept. They view disclosure quality
s a function of both the quantity and content richness of its
ontent. Beretta and Bozzolan ( 2008 ) argue that disclosure quality
rovides a more accurate representation of disclosures than mere
uantity, helping annual report users make rational decisions.
hey highlight that empirical studies often fail to clearly distin-
uish between disclosure quantity and quality and emphasise that
orward-looking information is critical, requiring consideration
f disclosure ‘width’ and ‘depth’ to capture its richness. 

hile quantity is often assumed to indicate quality and used
s a proxy for quality, Botosan ( 2004 ) challenges this notion,
roposing that quality should be assessed based on qualitative
haracteristics outlined by the FASB, such as understandability,
elevance, reliability and comparability. This follows Jonas and
lanchet ( 2000 ), who stressed that information quality depends
n meeting user needs through relevance, reliability and clarity.
ccording to the FASB ( 2008 ), quality should align with financial
eporting’s objective: providing users with information useful
or making investment, credit and similar decisions. Conse-
uently, several studies (Beest et al. 2009 ; Haarburger et al.
020 ) increasingly emphasised disclosure quality rooted in the
ASB Conceptual Framework. Prior research lacks a commonly
greed-upon definition of CRTQ. While studies examine various
ttributes, dimensions and assessment methods (discussed later),
one provide a clear definition of CRTQ highlighting the need for
 comprehensive definition. 

e propose a definition for CRTQ as the extent to which
orporate reporting provides relevant, reliable, comparable and
nderstandable information, both financial and non-financial to
ll stakeholders in timely and decision-useful manner. It should
eflect not only information availability and accessibility but also
he richness, depth and forward-looking nature of disclosures.
RTQ thus embodies both information’s qualitative character-
stics, as outlined in frameworks such as the FASB Conceptual
ramework, and the effectiveness of communication in reducing
nformation asymmetry. 
ustralian Accounting Review, 2026
4.2 Theories of CRTQ 

Researchers have applied different but related theories to examine
CRTQ. Zaini et al. ( 2018 ) note that information disclosure is
commonly examined under two theory groups: economic-based
theories (i.e., agency theory, asymmetric information theory,
voluntary disclosure theory and signalling theory) and socio-
political theories (i.e., political economy theory, stakeholder
theory, legitimacy theory and institutional theory). Their review
of theories underpinning corporate voluntary disclosures reveals
that agency theory is the most frequently utilised theory, appear-
ing in 19.6% of papers, followed by legitimacy theory (15.7%),
stakeholder theory (11.8%), institutional theory (5.9%) and polit-
ical economy theory (1%). Adamo et al. ( 2025 ), reviewing papers
on sustainability reporting quality, identified legitimacy theory as
the dominant theoretical lens (27.9%), followed by stakeholder
theory (14.8%), agency theory (8.2%) and both institutional and
signalling theories (6.6% each). 

Among these, agency theory (Ross 1973 ; Jensen and Meckling
1976 ; Eisenhardt 1989 ; Wanjau et al. 2018 ) is predominant (includ-
ing in the current study), having given rise to the concept of
corporate governance (CG). Subsequently, stakeholder, legiti-
macy, signalling and asymmetric information theories emerged
to inform CRTQ research. The following subsections critically
analyse the applicability of the most commonly used theories
(agency theory, asymmetric information theory, voluntary dis-
closure theory, signalling theory, stakeholder theory, legitimacy
theory and institutional theory) of CRTQ. 

4.2.1 Agency Theory 

Agency theory (Mitnick 1973 ; Ross 1973 ; Jensen and Meckling
1976 ) explains CRTQ through the lens of conflicts of interest
between owners and managers, arising from a lack of goal
congruence. Managers may prioritise personal interests over
those of owners, generating agency costs (Jensen and Meckling
1976 ; Fama 1980 ). As critical mechanisms for mitigating agency
conflicts, financial transparency ensures the timely and accu-
rate dissemination of financial information, while governance
transparency encompasses disclosures that enable shareholders
to hold executives accountable (Bushman et al. 2004 ). Beyond
these traditional dimensions, agency theory also informs social
transparency, particularly through sustainability and IR. Evi-
dence shows that high-quality IR reduces information asymmetry
and addresses agency conflicts (Pistoni et al. 2018 ; Vitolla et al.
2020 ; Raimo et al. 2022 ), while Belhouchet and Chouaibi ( 2024 )
find that governance mechanisms, such as audit committee
independence, enhance the quality of IR. Collectively, these
insights stress the value of IR quality in addressing agency costs
and information asymmetry. 

Despite its strengths, agency theory has faced criticisms for its
narrow focus on owners and managers. Critics argue that this
perspective neglects broader stakeholder relationships (Perrow
1986 ; Eisenhardt 1989 ; Wiseman and Gomez-Mejia 1998 ; Daily
et al. 2003 ; Ekanayake et al. 2019 ). For example, Haat et al.
( 2008 ) find a negative relationship between disclosure levels, the
timeliness of reporting, and firm performance. Similarly, studies
61 of 89
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y Siagian et al. ( 2013 ) and Temiz ( 2021 ) report negative associ-
tions between reporting quality and the firm value, suggesting
hat the assumptions underlying agency theory may not always
old in real-world contexts. Such findings highlight the need for
nsights from other theories to capture CRTQ and governance’s
omplexity. 

.2.2 Asymmetric Information Theory 

symmetric information theory, introduced by George Akerlof
n 1970, highlights a common feature of market interactions
here one party has more or superior information than the
ther, resulting in market imbalances and potential failures.
errecchia ( 1982 ) and Diamond ( 1985 ) show that greater public
isclosure reduces investors’ need for costly private information
nd provides forward-looking insights (Brown and Hillegeist
007 ). CRTQ across multiple dimensions directly addresses
hese asymmetries. Governance transparency promotes corporate
ccountability (Bushman et al. 2004 ), operational transparency
owers transaction costs for customers and suppliers (Kim et al.
013 ), and voluntary social and environmental transparency
educes information gaps and earnings management (Michelon
t al. 2015 ; Salem et al. 2020 ). Despite its explanatory power, some
tudies question the universal applicability of this theory. Haat
t al. ( 2008 ) find governance transparency does not significantly
ffect performance in Malaysia, while Mouselli et al. ( 2012 ) report
 negative association between voluntary disclosure and infor-
ation asymmetry. Despite such critiques, the underlying logic
f asymmetric information theory aligns closely with voluntary
isclosure theory, which posits that proactive transparency fosters
rust and reduces information gaps. 

.2.3 Voluntary Disclosure Theory 

oluntary disclosure theory (Verrecchia 1983 ; Dye 1985 ; Lang and
undholm 1993 ) suggests that firms weigh the benefits of trans-
arency against proprietary costs when disclosing information
eyond regulatory requirements (Meek et al. 1995 ). While finan-
ial and governance information is often mandated, voluntary
isclosures typically focus on environmental and social aspects.
mpirical evidence using the Bloomberg ESG index indicates
 positive relationship between voluntary disclosures and firm
erformance (Aboud and Diab 2018 ; Yu et al. 2018 ), enhancing
overnance and investor decision-making (Yu et al. 2018 ; Xie et al.
019 ). With the advent of the voluntary disclosure, companies
ncreasingly present sustainability and IR detailing the utilisa-
ion and impacts of the companies’ actions on human, social
elational and natural capital (Yu et al. 2018 ; Erin and Adegboye
021 ; Rudyanto and Pirzada 2021 ). These practices allow firms
o create value through higher-quality information and serve
s signals that convey relevant insights, enabling stakeholders
o make informed decisions and participate meaningfully in
G. 

.2.4 Signalling Theory 

ignalling theory (Spence 1973 ) posits that firms use financial
nd voluntary disclosures to reduce information asymmetry with
2 of 89
investors. Disclosures on strategy, operations and CSR serve as
market signals of managerial intent and organisational commit-
ment, potentially enhancing reputation and performance (Bae
et al. 2018 ; Iatridis et al. 2022 ). Empirical studies show that high-
quality voluntary disclosures, including environmental reporting,
signal superior performance, reduce earnings management and
build stakeholder confidence (Kim et al. 2013 ; Salem et al. 2020 ;
Wen et al. 2022 ; Ko et al. 2024 ). However, the effectiveness of
signals depends on stakeholders’ interpretation. Misinterpreta-
tion or manipulative disclosures can undermine trust, leading to
short-term gains but long-term reputational damage (Connelly
et al. 2011 ; Dinh et al. 2016 ). Thus, maintaining CRTQ ensures
signals are credible and fosters lasting stakeholder trust. 

4.2.5 Stakeholder Theory 

Stakeholder theory, advanced by Freeman ( 1984 ), emphasises
organisational responsibility beyond shareholders to include
customers, investors, communities and society at large (Clarkson
et al. 1994 ; Hung 1998 ; Beattie and Smith 2010 ; Kim et al.
2013 ). Expanding on this, Kim et al. ( 2013 ) propose a multi-
dimensional corporate transparency index encompassing finan-
cial, governance, operational and social aspects, finding positive
relationships with firm value for most dimensions, except opera-
tional transparency. Similarly, studies using the Bloomberg ESG
index highlight ESG transparency as a mechanism to strengthen
CG (Aboud and Diab 2018 ; Yu et al. 2018 ; Wen et al. 2022 ). IR
addresses the needs of both direct and indirect stakeholders,
highlighting internal activities and external relationships in
value creation (Vitolla et al. 2019a ; Vitolla et al. 2019b ; Pistoni
et al. 2018 ; Erin and Adegboye 2021 ). However, some contexts
remain shareholder-centric; for instance, Cooray et al. ( 2020 )
find limited evidence that governance transparency enhances
stakeholder value in Sri Lanka. Stakeholder theory’s complex-
ity and limited attention to broader cultural and institutional
factors are often cited as challenges (Key 1999 ; Ramoglou et al.
2023 ). 

4.2.6 Legitimacy Theory 

Legitimacy theory conceptualises organisational legitimacy as a
social contract between business and society (Dowling and Pfeffer
1975 ; Ashforth and Gibbs 1990 ; Deegan 2002 ). Firms maintain
legitimacy by complying with societal expectations or strategi-
cally managing perceptions, often through corporate disclosures
(Elsbach 1994 ; Woodward et al. 1996 ). Annual reports and vol-
untary social or environmental disclosures serve as legitimation
strategies, aligning firms with societal norms (Suchman 1995 ;
O’Donovan 2002 ). CSR and ESG reporting also serve as legitima-
tion strategies, with evidence showing that Spanish firms comply-
ing with CNMV guidelines improve narrative disclosure quality
(Melón-Izco et al. 2023 ), while multinational subsidiaries in Sri
Lanka show quality improvements under strong institutional
pressures (Beddewela and Herzig 2013 ). Failure to meet societal
expectations may create a legitimacy gap, challenging the firm’s
social contract (Deegan 2019 ; Balluchi et al. 2020 ). Understanding
these dynamics requires considering the institutional context that
shapes legitimacy, as highlighted by institutional theory. 
Australian Accounting Review, 2026

ve C
om

m
ons L

icense



4

I  

s  

a  

P  

g  

b  

1  

i  

m  

p  

e  

L  

i  

H  

t  

w  

s  

C  

i  

2  

a  

i

O  

t  

t  

(  

i  

o  

a  

e  

a

H  

q  

n  

p  

t  

a

5
A

O  

i  

T  

d  

c  

t  

m  

s  

v  

t  

s  

a  

t

A  

f  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

A

 18352561, 2026, 1, D
ow

nloaded from
 https://onlinelibrary.w

iley.com
/doi/10.1111/auar.70019 by Jam

es C
ook U

niversity, W
iley O

nline L
ibrary on [12/08/2026]. See the T

erm
s and C

onditions (https://onlinelibrary.w
iley.com

/term
s-and-conditions) on W

iley O
nline L

ibrary for rules of use; O
A

 articles are governed by the applicable C
reati
.2.7 Institutional Theory 

nstitutional theory explains how organisations are shaped by
tructures, rules, norms and stabilised by coercive, normative
nd mimetic pressures (DiMaggio and Powell 1983 ; Scott 2005 ;
owell and DiMaggio 2012 ). Unlike legitimacy theory’s strate-
ic perspective, institutional theory situates legitimacy within
roader social, regulatory and institutional contexts (Suchman
995 ; Milne and Patten 2002 ). This perspective clarifies variations
n CRTQ across context, emphasising that disclosures are not
erely a managerial choice but a response to institutional
ressures such as regulations, professional norms and societal
xpectations (Deephouse and Suchman 2008 ). For instance, in Sri
anka, multinational subsidiaries’ CSR engagement was limited
n the absence of strong institutional pressures (Beddewela and
erzig 2013 ). In Malaysia, Amran and Susela Devi ( 2008 ) shows
hat government-led institutionalisation shaped CSR reporting,
hile in China, Zeng et al. ( 2012 ) identify peer influence and
tate ownership as key determinants of environmental disclosure.
onversely, excessive reporting demands in India’s public sector
mpaired resource allocation and disclosure quality (Taneja et al.
022 ). A summary of CRTQ-related theories discussed above,
long with an analysis of their theoretical implications, is given
n the Appendix 1 . 

ur review categorises papers according to the theories used
o explain CRTQ, which are presented in Table 4 . Agency
heory is most frequently applied (20%), followed by signalling
9%), legitimacy (6%) and stakeholder theory (3%). Asymmetric
nformation, voluntary disclosure and institutional theories are
ften combined with other frameworks, with 43% of studies
pplying multiple theories. Surprisingly, 16% of the papers use no
xplicit theory to underpin their research. These papers integrate
 blend of concepts from business and economic perspectives. 

owever, the majority of studies are quantitative in nature, with
ualitative research largely confined to assessing financial and
on-financial reporting. Identifying qualitative studies proves
articularly challenging. The summaries of selected articles for
he review (i.e., five theoretical articles and 65 empirical articles)
re given in the Appendices 2 and 3 . 

 Empirical Evidence on the Current 
ssessment of CRTQ: Strengths and Limitations 

ur review distinguishes between two main approaches to assess-
ng CRTQ: ‘the narrow perspective’ and ‘the broad perspective’.
he narrow perspective evaluates only one or two disclosure
imensions or restricts attention to either mandatory (finan-
ial/governance) or voluntary (CSR/ESG) aspects. By contrast,
he broad perspective adopts a holistic approach, incorporating
ultiple dimensions such as financial, governance, operational,
ocial, environmental and risk-related disclosures. This broad
iew has gained momentum, particularly after 2010, aligned with
he rise of IR practices. Nevertheless, only a limited number of
tudies (Kim et al. 2013 ; Gani et al. 2021 ) fully embrace this holistic
pproach, despite CRTQ’s increasing complexity and its relevance
o diverse stakeholders. 

cross both narrow and broad approaches, a common method
or evaluating CRTQ is index construction (Ahmed and Courtis
ustralian Accounting Review, 2026
1999 ; Hassan and Marston 2019 ), which facilitates structured
assessment and comparison of disclosure practices. These assess-
ments can be further classified into ‘quantitative’ and ‘qualitative’
assessments. Quantitative assessments measure disclosure vol-
ume using checklists or unweighted indices that capture the
presence of specific disclosed items, but offer limited insight into
the depth, clarity or relevance of the information. Indeed, most
empirical studies rely on such binary or unweighted indices,
reflecting an assumption that, ‘disclosure quantity proxies its
quality’ (Beretta and Bozzolan ( 2008 ). In response to these
limitations, qualitative frameworks have been developed to assess
quality in greater depth, focusing on the width (breadth) and
depth (detail and clarity) of information provided. However,
existing qualitative frameworks still tend to assess only specific
reporting dimensions and often lack comprehensive coverage of
CRTQ’s full scope. 

Beyond the widely used quantitative and qualitative indices, a
smaller body of research has employed alternative methodolo-
gies to assess CRTQ. The following sections will analyse these
approaches in more detail, highlighting their contributions and
limitations in advancing CRTQ research. 

5.1 Quantitative Assessments With Narrow 

Perspective 

5.1.1 Externally Developed Frameworks 

The Association of Investment Management and Research
(AIMR), formerly the Financial Analysts Federation (FAF),
produced disclosure ratings that were subjective and employed
in most USA studies (Bens and Monahan 2004 ; Dunn and
Mayhew 2004 ; Brown and Hillegeist 2007 ). With AIMR rankings’
discontinuation in 1997, Hussainey et al. ( 2003 ) developed a
metric using text analysis software (QSR NUD*IST) designed
to automate disclosure score generation for large-scale studies
related to specific voluntary disclosure themes. Later, Mouselli
et al. ( 2012 ) applied this approach to assess voluntary disclosures
in UK firms, providing it is effective for larger samples. However,
as the AIMR method relied mainly on the volume of disclosures
rather than substance, it ultimately failed to capture CRTQ. 

Beyond the United States, several externally developed models
have been used to evaluate information transparency. The Infor-
mation Disclosure and Transparency Ranking System (IDTRS)
of Taiwan (Chao et al. 2010 ; Ho et al. 2022 ) and the Shenzhen
Stock Exchange (SZSE) rating system are prominent in China and
Taiwan. SZSE ratings have been used to investigate ownership
structure (Liu and Sun 2010 ), CEO characteristics (Lin et al.
2019 ; Song and Zhu 2023 ), tax compliance effects (Ye et al. 2023 )
and cooperative relationships (Liang et al. 2025 ). Another influ-
ential tool is the Standard & Poor’s Transparency & Disclosure
Index (S&P T&D Index), introduced in 2002, which assesses
transparency in financial reporting and governance (Aksu and
Kosedag 2006 ; Wanjau et al. 2018 ; Temiz 2021 ). 

The rise of ESG reporting has also influenced the landscape
of CRTQ measurement. The Bloomberg ESG index has been
increasingly used to assess the depth and breadth of ESG dis-
closures (Aboud and Diab 2018 ; Yu et al. 2018 ; Wen et al. 2022 ).
63 of 89
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TABLE 4 Categorisation of papers according to the theories used to explain CRTQ. 

Theories used Number of papers Percentage of total 

Agency theory 14 20% 

Signalling 06 9% 

Stakeholder theory 02 3% 

Legitimacy theory 04 6% 

Political cost theory 01 1% 

Stewardship theory 01 1% 

Institutional theory 01 1% 

Agency and stakeholder theory 04 6% 

Agency and voluntary disclosure theory 01 1% 

Agency and resource dependency theory 01 1% 

Agency and stewardship theory 01 1% 

Legitimacy and stakeholder theory 05 7% 

Legitimacy and institutional theory 01 1% 

Legitimacy and signalling theory 01 1% 

Stakeholder and signalling theory 02 3% 

Agency, legitimacy and asymmetric information theory 04 6% 

Agency, legitimacy theory and signalling theory 02 3% 

Agency, stakeholder and legitimacy theory 02 3% 

Agency, resource dependency, social capital cost theory 01 1% 

Signalling, voluntary disclosure and political cost theory 03 4% 

Stakeholder, legitimacy and voluntary disclosure theory 02 3% 

No theories 11 16% 

Total 70 100% 

Source: Authors’ work. 
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hile the Bloomberg ESG score provides standardised, cross-
ndustry data and captures the quantity and quality of voluntarily
isclosed ESG-related information, it primarily focuses on ESG
erformance and does not encompass the full spectrum of cor-
orate disclosures, including financial, governance, operational,
ocial and environmental aspects. Moreover, its emphasis on large
irms limits its applicability to smaller companies, particularly
n emerging markets. Several alternative approaches have also
merged, including GRI guidelines, CSR report evaluations (Lu
t al. 2015 ; Plumlee et al. 2015 ; Rezaee and Tuo 2019 ), and tools
ike the CSR-S Monitor developed by the Weissman Centre (Sethi
t al. 2017 ), gaining prominence for evaluating CSR disclosure
uality. As IR frameworks evolve, third-party databases have
ecome widely adopted, including Thomson Reuters Asset4 for
uropean IR quality (Al-Shaer 2020 ; Belhouchet and Chouaibi
024 ). Other country-specific measures include Malaysia’s Sus-
ainability Reporting Index (Elaigwu et al. 2024 ), the Malaysian
ransparency Index (Ko et al. 2024 ), and, in the Netherlands,
isclosure scores provided by the Ministry of Economic Affairs
Gao et al. 2015 ). 

xternally developed frameworks advance CRTQ research by
ffering standardised benchmarks that support large-sample,
ross-country comparability, reducing subjective judgment and
eflecting established reporting norms. However, many tools,
4 of 89

i

such as S&P index or Bloomberg ESG scores, still emphasise dis-
closure quantity over quality, while region- or institution-specific
indices (e.g., SZSE, IDTRS) limit international comparability.
Moreover, reliance on third-party databases and ratings can limit
flexibility for researchers in tailoring assessments to specific
research questions. Thus, while externally developed methods
are valuable for providing structure, efficiency, and credibility
in CRTQ research, they often require adaptation to capture the
multi-dimensional and contextual nature of CRTQ. 

5.1.2 Self-Constructed Frameworks 

To address the limitations of externally developed methods,
several researchers have designed their own indices tailored to
specific research needs. Bushman et al. ( 2004 ), for example,
propose a conceptual framework to assess financial and gover-
nance transparency across 46 countries by examining corporate
reporting, private information acquisition and information dis-
semination. They show that governance transparency is largely
shaped by legal and judicial systems, whereas financial trans-
parency is more closely linked to political economy factors.
Building on this, Francis et al. ( 2009 ) demonstrate that higher-
quality financial transparency, measured through earnings opac-
ity indicators, enhances resource allocation efficiency. Haat et al.
Australian Accounting Review, 2026
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 articles are governed by the applicable C
reati
 2008 ) similarly developed a disclosure index to examine the
nfluence of governance mechanisms on firm performance in
alaysia. Following these approaches, many scholars have devel-
ped self-constructed unweighted indices to measure financial
nd governance transparency in both developed and emerging
arkets (Cheung et al. 2010 ; Stiglbauer 2010 ; Bokpin 2013 ; Siagian
t al. 2013 ; Chen et al. 2015 ; Firth et al. 2015 ; Edogbanya and
amardin 2016 ; Byrne and O’Connor 2017 ; Liu et al. 2023 ). A
ey advantage of these self-constructed indices is their flexibility,
nabling researchers to tailor the criteria to specific regional,
ndustry or research contexts. 

eyond financial and governance reporting, scholars have devel-
ped disclosure indices for environmental and social trans-
arency often drawing on sustainability frameworks, particularly
he GRI, to evaluate voluntary non-financial disclosures (Mich-
lon et al. 2015 ; Al-Shaer and Zaman 2016 ; Dissanayake et al.
016 ; Rezaee et al. 2020 ; Koh et al. 2023 ; Soysa et al. 2024 ;
ungtripop et al. 2025 ; Singhania et al. 2025 ). With the increasing
rominence of IR, scholars have proposed frameworks to assess
R structure and content quality. Pistoni et al. ( 2018 ), for instance,
ntroduce a scorecard for evaluating IR quality, subsequently
pplied in several international studies (Vitolla et al. 2019a , 2019b ,
020 ; Raimo et al. 2022 ). In a similar effort, Erin and Adegboye
 2021 ) develop a 38-indicator checklist, offering a systematic and
omprehensive measure of IR quality. 

.2 Qualitative Assessments With Narrow 

erspective 

.2.1 Self-Constructed Frameworks 

fforts to develop comprehensive quality frameworks for assess-
ng CRTQ have been emerging, aiming to bridge existing gaps.
eattie et al. ( 2004 ) argue that existing studies often focus
electively on specific narrative sections of annual reports, rather
han evaluating the completeness and quality of disclosure
olistically. To overcome this limitation, they propose a multi-
imensional, computer-assisted disclosure qualitative profile
BMF framework), which analyses narrative disclosures across
he entire annual reports. However, their approach excludes
ections heavily regulated or standard in nature. This framework
as been followed by several scholars (Salem et al. 2020 ; Al Lawati
t al. 2021 ) when evaluating non-financial disclosure quality. 

eretta and Bozzolan ( 2008 ) refine and extend the BMF approach
y adjusting industry and firm size and emphasising forward-
ooking information. They highlight that quality is not solely
ependent on quantity but also on the comprehensive and
alanced coverage. To better capture quality, they introduce
dditional attributes: (1) the time dimension (historical, forward-
ooking and non-time-specific information); (2) the financial
imension (financial vs. nonfinancial information) and (3) the
ype of measure (quantitative vs. qualitative information). These
nhancements better reflect communicative intent and infor-
ational richness. Both approaches use NUD*IST software for
utomated content analysis, classified as machine-learning–
ased methods. While automation reduces subjectivity and
rocessing time, human coders remain essential for algorithm
raining and validation, particularly for complex constructs like
ustralian Accounting Review, 2026
tone, sentiment or interpretive areas (Stemler 2015 ; Salem et al.
2020 ; van Atteveldt et al. 2021 ). Build on Beattie et al. ( 2004 )
and Beretta and Bozzolan ( 2004 ) to evaluate voluntary disclosure
quantity and quality in commercial banks across the Middle
East and North Africa. Incorporating qualitative characteristics
into the usefulness dimension, they enhance the depth of assess-
ment compared with previous frameworks. However, the model
remains sector-specific, and the operationalisation of several
indicators introduces subjectivity. Furthermore, environmental
and social disclosures are assessed primarily in quantitative
terms, limiting insights into CRTQ. 

Broad perspectives on CRTQ also emphasise user-oriented assess-
ment. Botosan ( 2004 ) argues that the frameworks for assessing
disclosure quality cannot be created in a vacuum, those should
be created for a target group, be content specific, and truly
measure the degree of understandability by satisfying their user
needs. He also emphasises the need to embed risk disclosures
when measuring disclosure quality. He further argues that the
notion of quality should be based on conceptual methods based
on standard setters’ conceptual frameworks, like the IASB or
the FASB, since these frameworks represent generally accepted
notions of quality. He also advocates for indices that consider
qualitative characteristics introduced by the FASB, aligning with
user needs. 

Under the FASB model, Jonas and Blanchet ( 2000 ) develop
a framework for assessing the quality of financial reporting
covering characteristics such as relevance, predictive value,
earnings persistence, feedback value, timeliness, verifiability,
reliability, completeness, comparability, consistency and clarity,
which is purely measuring financial reporting quality. Beest
et al. ( 2009 ) later develop the Nijmegen Centre for Economics
(NiCE) qualitative reporting index using a five-point scale to
measure 21 indicators grounded in FASB ( 2008 ). The NiCE index
is widely used in empirical studies (Abdullahi and Abubakar
2020 ; Haarburger et al. 2020 ; Oluwagbemiga 2021 ; Kabwe 2023 ),
yet more than 80% of its indicators assess financial disclosures,
limiting its applicability to broader CRTQ dimensions. 

Expanding beyond financial aspects, more recently, Hameed
et al. ( 2024 ) recently introduced a CSR Disclosure Quality Index,
employing a 0–4 scale grounded in the qualitative characteristics
of the 2018 revised Conceptual Framework for Financial Report-
ing. This reflects an effort to apply established financial reporting
principles to assess the quality of non-financial disclosures,
particularly those related to CSR. In the context of IR, Cooray
et al. ( 2020 ) develop an index that assesses IR quality in Sri
Lankan annual reports, specifically focusing on the qualitative
characteristics of the disclosures. This approach emphasises the
need for disclosures to be transparent, understandable, relevant
and reliable, aligning with global standards. 

5.3 Quantitative Assessments With Broad 

Perspective 

5.3.1 Self-Constructed Frameworks 

Gani et al. ( 2021 ) developed self-constructed indices to assess
transparency across financial, governance, social and risk dimen-
65 of 89
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ions, but these focus on the quantity of disclosures rather than
heir quality. Kim et al. ( 2013 ) propose a broader conceptualisa-
ion of CT for multiple stakeholders, designing a composite index
ntegrating several established frameworks such as the Standard
nd Poor’s model, the CLSA index, the KCGI, the Matrix of
thical Management by the FKI and the indices of Cheung et al.
 2008 ) and Khan et al. ( 2013 ) with 36 financial, 76 governance,
7 operational and 19 social indicators. While comprehensive in
cope, it also emphasises volume over quality. 

elf-constructed frameworks, whether narrow or broad in scope,
ffer flexibility, allowing researchers to tailor indices to specific
bjectives, industries and regions and explore emerging disclo-
ures such as environmental and social (Hassan and Marston
019 ). However, they face limitations: reduced comparability
cross studies, reliance on unweighted checklists and overempha-
is on disclosure quantity. Even weighted indices often fail to fully
apture the multi-dimensional nature of reporting, providing
nly a partial assessment of CRTQ. 

.4 Other Alternative Methods 

ore recently, studies on CRTQ in reporting have employed
lternative methodologies, such as word count analysis (Iatridis
t al. 2022 ; Melón-Izco et al. 2023 ), discretionary accruals (Li
t al. 2022 ), surveys (Habek et al. 2016 ) and interviews (Adams
002 ; O’Donovan 2002 ; Hammond and Miles 2004 ; Beddewela
nd Herzig 2013 ; Taneja et al. 2022 ) to determine transparency
uality. These approaches broaden the methodological toolkit
y capturing different aspects of CRTQ, complementing tradi-
ional index-based methods through measures such as textual
ntensity (Iatridis et al. 2022 ), combined quantity and quality of
nformation (Melón-Izco et al. 2023 ), and time-efficient analysis
or large samples (Hassan and Marston 2019 ). They are partic-
larly valuable when exploring emerging or less standardised
orms of reporting, where established indices may not yet exist.
onetheless, these methods have substantial limitations: word
ount analysis risks conflating volume with quality (Iatridis et al.
022 ), visual analysis introduces bias (Melón-Izco et al. 2023 ),
iscretionary accruals capture mainly financial reporting quality
Hassan and Marston 2019 ), surveys are susceptible to subjectivity
nd limited comparability (Habek et al. 2016 ), and interviews
re limited in scope and scalability (Hammond and Miles 2004 ).
 summary of past studies’ quality dimension, assessments and
aps in the current assessment is presented in Table 5 . 

 Discussions and Direction for Future Research 

ased on the reviews in Sections 3–5 , we propose the following
esearch directions. 

.1 Defining CRTQ 

ur review reveals no universally accepted definition of CRTQ.
hile established definitions exist for CT (Bushman et al. 2004 ;
rancis et al. 2009 ), corporate reporting quality (Michelon et al.
020 ) and financial reporting quality (Jonas and Blanchet 2000 ;
eest et al. 2009 ), CRTQ remains conceptually fragmented.
6 of 89
Existing studies (Beattie et al. 2004 ; Botosan 2004 ; Beretta and
Bozzolan 2008 ; Beest et al. 2009 ) operationalise CRTQ through
attributes, dimensions and assessment frameworks, yet lack a
clearly articulated, integrated conceptual definition for CRTQ.
This fragmentation is further compounded by the frequent con-
flation of disclosure quantity with quality (Beretta and Bozzolan
2008 ), which is theoretically problematic. 

This conceptual ambiguity reflects competing assumptions across
CRTQ theories. Agency theory conceptualises transparency pri-
marily as a mechanism for reducing information asymmetry
between managers and investors, implicitly privileging finan-
cially relevant, reliable and verifiable information. Signalling
theory and voluntary disclosure theory similarly emphasise
disclosure as a strategic tool through which high-quality firms
voluntarily signal superior performance or governance to capital
markets. In contrast, stakeholder and legitimacy theories broaden
the scope of transparency to encompass social, environmental
and governance disclosures aimed at maintaining organisational
legitimacy and responding to diverse stakeholder expectations.
Institutional theory views transparency as conformity to regu-
latory, normative and mimetic pressures, often irrespective of
informational value. The absence of a unified CRTQ definition,
therefore, mirrors unresolved theoretical tensions about the
purpose of disclosure, the intended audience, clear attributes and
the evaluative criteria used to assess CRTQ, resulting in divergent
conceptualisations across the literature. 

A well-defined CRTQ concept significantly advances the litera-
ture, particularly by addressing the existing gap related to under-
studied definitional elements. A clear, comprehensive definition
ensures consistency in measurement, enabling comparability
across studies. Moreover, it guides policymakers, regulators and
organisations in developing effective transparency standards,
enhancing accountability and trust. In response, we propose an
operational definition of CRTQ as the extent to which corporate
reports convey relevant, reliable, comparable and understandable
information in both financial and non-financial forms to all
stakeholders in a timely and decision-useful manner, effectively
mitigating information asymmetry. This definition not only
supports more informed decision-making among stakeholders
but also strengthens empirical research and encourages improved
reporting practices, advancing the field of CRTQ. 

6.2 Theories of CRTQ 

Our review confirms that no single theory fully explains CRTQ,
as information disclosure is influenced by diverse economic and
social phenomena. Notably, 16% of reviewed studies lack an
explicit theoretical grounding, reflecting a practitioner-oriented
focus rather than theory-driven research. Although these studies
provide useful practical insights, their contribution to conceptual
development is limited. 

There is no single universal theory that offers a one-size-fits-all
explanation for CRTQ, with each theory offering a unique per-
spective that highlights the need for a multi-theoretic approach
(Omran and El-Galfy 2014a ; Zaini et al. 2018 ; Adamo et al. 2025 ).
Consistently, 41 of 70 reviewed studies (59%) employed multi-
theoretical lenses, reinforcing Gray et al. ( 1995 ) assertion that
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TABLE 5 Summary of existing assessments. 

No. 
Authors and 

year Context Assessment method 

Externally 
developed/Self- 
constructed 

Qualitative/ 
Quantitative, 
narrow/Broad 

Dimensions measured 
and gaps 

Panel 1- Index/framework-based assessments 

1 Hussainey et al. 
( 2003 ) 

United 
States 

Developing a matrix using the QSR 
NUD*IST text-analysis software to 

automate disclosure scores 

Self-constructed Quantitative, 
Narrow 

Limited to counting number of 
words in voluntary disclosures 

in the annual reports 
2 Beattie et al. 

( 2004 ) 
United 
Kingdom 

Developing a quality index (BMF 
index): a multi-dimensional, 
holistic, computer-assisted 
disclosure profile analysing 

voluntary narrative disclosures 
using QSR NUD*IST software 

coding 

Self-constructed Qualitative, 
Narrow 

Measures only the quality of 
voluntary narrative disclosures 
in annual reports, excluding 
financial and corporate 

sections 

3 Dunn and 
Mayhew ( 2004 ) 

United 
States 

Annual report disclosures assess 
using Association of Investment 
Management and Research 
(AIMR) disclosure scores 

Externally 
developed 

Quantitative, 
Narrow 

AIMR is currently 
discontinued 

4 Bens and 
Monahan ( 2004 ) 

United 
States 

Annual published information, 
quarterly and other published 

information using AIMR disclosure 
scores 

Externally 
developed 

Quantitative, 
Narrow 

AIMR is currently 
discontinued 

5 Bushman et al. 
( 2004 ) 

46 Countries Developing a conceptual and 
measurement scheme including 
corporate reporting, private 
information acquisition and 

communication, and information 
dissemination 

Self-constructed Quantitative, 
Narrow 

Focus only financial and 
governance transparency in 

annual reports 

6 Brown and 
Hillegeist ( 2007 ) 

United 
States 

Annual reports, quarterly reports, 
and investor relations activities 
assessed using AIMR disclosure 

scores 

Externally 
developed 

Quantitative, 
Narrow 

AIMR is currently 
discontinued 

7 Beretta and 
Bozzolan ( 2008 ) 

Italy Adjusted the BMF index to 
measure both quantity and quality 
of voluntary narrative disclosures 

in annual reports 

Self-constructed Quantitative, 
Narrow 

Only measures the quality of 
voluntary narrative disclosures 

and mainly focuses on 
forward-looking disclosure 

8 Haat et al. ( 2008 ) Malaysia Annual reports disclosures by 
developing an index with 17 CG 

indicators 

Self-constructed Quantitative, 
Narrow 

Focus mainly on CG indicators 

9 Beest et al. ( 2009 ) United States, 
United 

Kingdom, and 
Netherlands 

Using the Nijmegen Centre for 
Economics (NiCE) qualitative 
reporting index. Developing a 

5-point Likert scale (points 1–5) to 
assess 21 items covering qualitative 
characteristics of the FASB ( 2018 ) 

Self-constructed Qualitative, 
Narrow 

Limited disclosures in annual 
reports are covered. More than 
80% of the quality indicators 

cover measurement of 
financial information 

10 Francis et al. 
( 2009 ) 

37 Countries Following Bushman et al. ( 2004 ) 
and three earnings opacity metrics 
used by Bhattacharya, Daouk, and 

Welker ( 2003 ) 

Self-constructed Quantitative, 
Narrow 

Mainly focus on investors, 
financial, and governance 

transparency and focus on the 
quantity 

(Continues) 
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TABLE 5 (Continued) 

No. 
Authors and 

year Context Assessment method 

Externally 
developed/Self- 
constructed 

Qualitative/ 
Quantitative, 
narrow/Broad 

Dimensions measured 
and gaps 

Panel 1- Index/framework-based assessments 

11 Cheung et al. 
( 2010 ) 

China Constructing an un-weighted 
transparency index with 56 

questions 

Self-constructed Quantitative, 
Narrow 

Mainly focus of CG factors in 
annual reports, articles of 

association, memorandums of 
association, notices to call 
shareholders’ meetings, 
annual general meeting 

minutes, company websites, 
analyst reports. Main focus on 

quantitative metrics 
12 Stiglbauer ( 2010 ) Germany Using an un-weighted transparency 

and disclosure scorecard of Graf 
and Stiglbauer ( 2008b ) 

Self-constructed Quantitative, 
Narrow 

Mainly focus of CG factors and 
focus on quantitative metrics 
in annual report and other 
governance reporting 

13 Liu and Sun 
( 2010 ) 

China Using the rating of corporate 
disclosure quality issued by the 

SZSE 

Externally 
developed 

Quantitative, 
Narrow 

Country specific, mainly on 
financial and governance 

disclosures in annual reports, 
and a checklist-based approach 

14 Mouselli et al. 
( 2012 ) 

United 
Kingdom 

Following the approach of 
Hussainey et al. ( 2003 ) 

Externally 
developed 

Quantitative, 
Narrow 

Measures only specific 
voluntary disclosures in 

annual reports 
15 Siagian et al. 

( 2013 ) 
Indonesia Authors developed an unweighted 

reporting quality index with a total 
of 650 items 

Self-constructed Quantitative, 
Narrow 

Checklist-based approach and 
mainly focus on financial and 
governance aspects in annual 

report and website 
16 Kim et al. ( 2013 ) Korea Authors developed an unweighted 

index including 149 indicators 
based on financial, governance, 
social and operational aspects 

Self-constructed Quantitative, 
Broad 

Checklist-based approach, and 
less focus on quality of 

disclosures in annual reports 

17 Bokpin ( 2013 ) Ghana Authors developed an unweighted 
corporate disclosure index covering 

financial disclosures, CG 

disclosures, and voluntary 
disclosures 

Self-constructed Quantitative, 
Narrow 

Checklist-based approach and 
mainly focus on the quantity of 

financial and governance 
disclosures in annual reports 

18 Firth et al. ( 2015 ) China Measured using 4 sub-categories, 
namely, earnings management, 
quality of audit firms, opinions, 
and related-party transactions 

Self-constructed Quantitative, 
Narrow 

Mainly focus on the quantity 
of financial disclosures in 

annual reports 

19 Michelon et al. 
( 2015 ) 

United 
Kingdom 

Developing a disclosure framework 
including 10 environmental and 22 

social information 

Self-constructed Quantitative, 
Narrow 

Checklist-based and focused 
on CSR disclosures in CSR 
reports and annual reports 

20 Chen et al. ( 2015 ) United 
States 

Developing a measure that 
captures the level of disaggregation 
of accounting line items in firms’ 

annual reports 

Self-constructed Quantitative, 
Narrow 

Mainly focus on financial 
disclosures in annual reports 

21 Lu et al. ( 2015 ) China Using a total score of 121 GRI 
reporting items according to the 

reporting quality 

Externally 
developed 

Quantitative, 
Narrow 

Limited to CSR quality 

(Continues) 
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TABLE 5 (Continued) 

No. 
Authors and 

year Context Assessment method 

Externally 
developed/Self- 
constructed 

Qualitative/ 
Quantitative, 
narrow/Broad 

Dimensions measured 
and gaps 

Panel 1- Index/framework-based assessments 

22 Gao et al. ( 2015 ) Netherland CSR disclosure scores 
provided by the Ministry of 

Economic Affairs 
in the Netherlands 

Externally 
developed 

Quantitative, 
Narrow 

Country specific, check list 
based and focused on CSR 

disclosures 

23 Plumlee et al. 
( 2015 ) 

United 
States 

Self-developed voluntary 
environmental disclosure index 
based on the Global Reporting 

Initiative framework 

Externally 
developed 

Quantitative, 
Narrow 

Limited to voluntary 
environmental disclosures in 
annual reports, based on GRI 

guidelines 
24 Al-Shaer and 

Zaman ( 2016 ) 
United 
Kingdom 

Using a 0–4 scale focusing on 
existence of sustainability report, 
sustainability assurance, and 
sustainability committee 

Self-constructed Quantitative, 
Narrow 

Limited to sustainability 
reports and a limited 

assessment of the depth of 
disclosure quality based on 

GRI guidelines 
25 Dissanayake et al. 

( 2016 ) 
Sri Lanka Using a 0–4 sustainability 

reporting scoring model 
based on the GRI guidelines 

Self-constructed Quantitative, 
Narrow 

Only 60 companies were 
examined, limited to 

sustainability disclosures in 
annual reports, sustainability 
reports and websites from 2011 
and 2012, providing a limited 
assessment of the depth of 

disclosure quality 
26 Byrne and 

O’Connor ( 2017 ) 
28 Countries CIFAR (1995) country-level 

disclosure index with 85 
items and ranges from 0 to 

100 with 100 being the highest 
standard 

Self-constructed Quantitative, 
Narrow 

Check list based and mainly 
focus on investors and 

creditors-oriented information 
in annual reports 

27 Sethi et al. ( 2017 ) Western 
Europe, North 
America and 
East Asia 

Using The CSR-S Monitor 
and National CSR Index 

Externally 
developed 

Quantitative, 
Narrow 

Focus only on CSR quality 
measurement in annual 

reports and standalone CSR 
reports 

28 Aboud and Diab 
( 2018 ) 

Egypt Using Bloomberg 
ESG Index 

Externally 
developed 

Quantitative, 
Narrow 

ESG index is focused on 
environmental, social and 
governance performance 
information, not on overall 

disclosure quality 
29 Wanjau et al. 

( 2018 ) 
East Africa S&P T&D Index Externally 

developed 
Quantitative, 
Narrow 

No qualitative assessment of 
disclosure quality while 

mainly focusing on financial 
and governance disclosures in 

annual reports 
30 Yu et al. ( 2018 ) 47 Developed 

and emerging 
countries 

Using Bloomberg 
ESG disclosure scores 

Externally 
developed 

Quantitative, 
Narrow 

ESG index is focused on 
environmental, social and 
governance performance 

information, not on disclosure 
quality 

(Continues) 
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TABLE 5 (Continued) 

No. 
Authors and 

year Context Assessment method 

Externally 
developed/Self- 
constructed 

Qualitative/ 
Quantitative, 
narrow/Broad 

Dimensions measured 
and gaps 

Panel 1- Index/framework-based assessments 

31 Pistoni et al. 
( 2018 ) 

Europe, 
Asia, Africa 

South 
America 
Australasia 
North 
America 

Developing a score card Self-constructed Quantitative, 
Narrow 

Limited measures and mainly 
focus on IR information in 

annual reports 

32 Lin et al. ( 2019 ) China Disclosure quality assessment 
grade publicly disclosed 

by the SZSE 

Externally 
developed 

Quantitative, 
Narrow 

Country specific, mainly on 
financial and governance 

disclosures in annual reports, 
and checklist-based approach 

33 Rezaee and Tuo 
( 2019 ) 

United 
States 

Using GRI Sustainability 
Reporting Framework. Scoring 

using binary method 

Externally 
developed 

Quantitative, 
Narrow 

limited to sustainability reports 
and a limited assessment of the 
depth of disclosure quality 

34 Vitolla et al. 
( 2019b ) 

135 
International 
companies 

Using the scoreboard 
developed by Pistoni 

et al. ( 2018 ) 

Self-constructed Quantitative, 
Narrow 

Assessment is limited in 
assessing background, 
assurance and reliability, 

content, and form of integrated 
reports 

35 Vitolla et al. 
( 2019a ) 

145 
International 
companies 

Using the scoreboard 
developed by Pistoni 

et al. ( 2018 ) 

Self-constructed Quantitative, 
Narrow 

Assessment is limited in 
assessing background, 
assurance and reliability, 

content, and form of integrated 
reports 

36 Al-Shaer ( 2020 ) United 
Kingdom 

Using Thomson Reuters Asset4, 
which provides data on the 
adoption and non-adoption of 
sustainability reporting practices 

Externally 
developed 

Quantitative, 
Narrow 

Limited to sustainability 
reports and a limited 

assessment of the depth of 
disclosure quality 

37 Cooray et al. 
( 2020 ) 

Sri Lanka Developing an index measuring IR 
quality with the support of 
qualitative characteristics 

Self-constructed Qualitative, 
Narrow 

Limited measures and mainly 
focus on IR aspects in annual 

reports 
38 Mehrabanpour 

et al. ( 2020 ) 
Iran Disclosure scores and firm 

rankings obtained from the Tehran 
Stock Exchange based on the 
Administrative Instructions on 

Disclosure 

Externally 
developed 

Quantitative, 
Narrow 

Country specific, check list 
based and main focus on 
financial and governance 
information in financial 

statements 
39 Rezaee et al. 

( 2020 ) 
Iran A self-constructed index 

using GRI, and 
GR4 guidelines 

Externally 
developed 

Quantitative, 
Narrow 

Main focus on environmental 
related disclosures in CSR 

reports 
40 Salem et al. 

( 2020 ) 
Middle East 
and North 
Africa 

Disclosure framework 
used by Beattie 
et al. ( 2004 ) 

Self-constructed Qualitative, 
Narrow 

Measures only the quality of 
voluntary narrative disclosures 

in annual reports 
41 Vitolla et al. 

( 2020 ) 
134 

international 
firms 

Using the scoreboard 
developed by 

Pistoni et al. ( 2018 ) 

Self-constructed Quantitative, 
Narrow 

Assessment is limited in 
assessing background, 
assurance and reliability, 

content, and form of integrated 
reports 

(Continues) 
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TABLE 5 (Continued) 

No. 
Authors and 

year Context Assessment method 

Externally 
developed/Self- 
constructed 

Qualitative/ 
Quantitative, 
narrow/Broad 

Dimensions measured 
and gaps 

Panel 1- Index/framework-based assessments 

42 Al Lawati et al. 
( 2021 ) 

Oman Counting the number of sentences 
related to the future and following 

Beattie et al. ( 2004 ) 

Self-constructed Qualitative, 
Narrow 

Measures mainly the quality of 
financial narrative disclosures 

in annual reports 
43 Gani et al. ( 2021 ) Oman Developing un-weighted index 

covering information in annual 
reports based on financial 
transparency, governance 
transparency, and social 

transparency 

Self-constructed Quantitative, 
Broad 

Check list based and limited 
scope 

44 Temiz ( 2021 ) Türkiye S&P T&D Index Externally 
developed 

Quantitative, 
Narrow 

No qualitative assessment of 
disclosure quality while 

mainly focus on financial and 
governance disclosures in 
annual reports and website 

45 Erin and 
Adegboye ( 2021 ) 

South Africa Developing a check list 
consisting of 38 indicators using 
international IR framework 

Self-constructed Quantitative, 
Narrow 

Limited to assessing integrated 
reports 

46 Ho et al. ( 2022 ) Taiwan Using 109 items from the five 
dimensions included in the 12th 

IDTRS report 

Externally 
developed 

Quantitative, 
Narrow 

Country specific, check list 
based and focus on financial 
information in annual reports 

and website 
47 Wen et al. ( 2022 ) China, 

Denmark, 
South Africa, 
Malaysia, 

Brazil, Hong 
Kong and 
India 

ESG disclosure performance 
score using CSR 
and ESG reports 

Externally 
developed 

Quantitative, 
Narrow 

ESG index is focused on 
environmental, social and 
governance performance 
information, not on overall 

disclosure quality 

48 Raimo et al. 
( 2022 ) 

133 European 
firms 

Using the score board 
designed by Pistoni 

et al. ( 2018 ) 

Self- constructed Quantitative, 
Narrow 

Assessment is limited in 
assessing background, 
assurance and reliability, 

content, and form of integrated 
reports 

49 Koh et al. ( 2023 ) United 
States 

Using a scale of four proxies 
(Length, Similarity, Short 
Horizon, and Uncertainty) 

Self- constructed Quantitative, 
Narrow 

Limited to CSR quality 

50 Liu et al. ( 2023 ) China Developing an index of corporate 
opacity including proxies: 

trading volume, bid-ask spread, 
analyst following, and analyst 

forecast errors 

Self- constructed Quantitative, 
Narrow 

Mainly focus on share market 
related information, less focus 
on overall quality measures 

51 Ye et al. ( 2023 ) China Disclosure quality assessment 
grade publicly disclosed 

by the SZSE 

Externally 
developed 

Quantitative, 
Narrow 

Country specific, mainly on 
financial and governance 

disclosures in annual reports, 
and checklist-based approach 

(Continues) 
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TABLE 5 (Continued) 

No. 
Authors and 

year Context Assessment method 

Externally 
developed/Self- 
constructed 

Qualitative/ 
Quantitative, 
narrow/Broad 

Dimensions measured 
and gaps 

Panel 1- Index/framework-based assessments 

52 Song and Zhu 
( 2023 ) 

China Disclosure quality assessment 
grade publicly disclosed by the 

SZSE 

Externally 
developed 

Quantitative, 
Narrow 

Country specific, mainly on 
financial and governance 

disclosures, and 
checklist-based approach 

53 Ko et al. ( 2024 ) Malaysia The Malaysian Transparency Index Externally 
developed 

Quantitative, 
Narrow 

Country specific and mainly 
focusing on sustainability 

aspects 
54 Elaigwu et al. 

( 2024 ) 
Malaysia Using sustainability reporting 

index (checklist) of Ahmad ( 2017 ) 
Externally 
developed 

Quantitative, 
Narrow 

Mainly focus on non-financial 
information in annual reports 
and check list-based approach 

55 Belhouchet and 
Chouaibi ( 2024 ) 

17 European 
Countries 

Using the integration, vision, and 
strategy (CGVS) category from the 
Thomson Reuters Asset4 database, 

which ranges from 0 to 100 

Externally 
developed 

Quantitative, 
Narrow 

Country specific and less focus 
on overall disclosure quality 

measurement 

56 Hu et al. ( 2024 ) China Using a score based on the KV 

index of disclosure quality 
Externally 
developed 

Quantitative, 
Narrow 

Disclosure quality is assessed 
as a market-based 

measurement and no 
assessment of quality of 

reporting 
57 Soysa et al. ( 2024 ) Sri Lanka Using a 1–5 self-constructed 

sustainability score index with the 
17 sustainability development goals 

Self-constructed Quantitative, 
Narrow 

Small sample size, limited to 
sustainability reports and 
sustainability content in 

annual reports 
58 Hameed et al. 

( 2024 ) 
N/A Developing a self-constructed 

index using the conceptual 
framework for financial reporting 

(revised 2018) and the GRI 

Self-constructed Qualitative, 
Narrow 

Focus on CSR disclosure 
quality 

59 Dungtripop et al. 
( 2025 ) 

Brazil, 
Mexico, Chile, 
Argentina, 

Colombia and 
Panama 

Using a self- developed index 
measured on a scale of 1–4 based 
on the type of report present by the 

company 

Self-constructed Quantitative, 
Narrow 

Limited assessment of the 
depth of disclosure quality 

60 Singhania et al. 
( 2025 ) 

India Using a self-developed scale based 
on the GRI Standards, CDP 

disclosure scoring, the Bloomberg 
ESG Disclosure Score and focus 

group discussions 

Self-constructed Quantitative, 
Narrow 

Focus on sustainability 
reporting 

61 Liang et al. ( 2025 ) China Chinese stock exchanges disclosure 
quality annual rating 

Externally 
developed 

Quantitative, 
Narrow 

Only manufacturing 
companies, no assessment on 
quality of reporting and depth 

of disclosures 

Panel 2—Alternative methodologies 

62 Adams ( 2002 ) United 
Kingdom and 
Germany 

Interviews N/A Narrow Interview based and limited to 
CSR reporting 

63 O’donovan ( 2002 ) Australia Interviews N/A Narrow Interview based and limited to 
environmental reporting 

(Continues) 
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TABLE 5 (Continued) 

Panel 2—Alternative methodologies 

64 Hammond and 
Miles ( 2004 ) 

United 
Kingdom 

Interviews N/A Narrow Interview based and limited to 
CSR reporting 

65 Taneja et al. 
( 2022 ) 

India Interviews N/A Narrow Interview based and limited to 
CSR reporting 

66 Beddewela and 
Herzig ( 2013 ) 

Sri Lanka Interviews N/A Narrow Interview based and limited to 
CSR reporting 

67 Habek et al. 
( 2016 ) 

Selected EU 

member states 
Via a questionnaire including CSR 

information 
N/A Quantitative, 

Narrow 

Limited to separate CSR 
reports 

68 Iatridis et al. 
( 2022 ) 

United 
Kingdom 

Word count analysis. Annual report 
information was assessed using 

four-word count disclosure metrics: 
forward-looking, performance, 
causal and strategic, based on 

Corporate Financial Information 
Environment (CFIE) project 

N/A Quantitative, 
Narrow 

Country specific and limited 
scope 

69 Li et al. ( 2022 ) China Using discretionary accruals, 
indicator variable of violations and 
the rating of disclosure quality 

issued by the SZSE 

N/A Quantitative, 
Narrow 

Country specific, mainly on 
financial and governance 

disclosures, and 
checklist-based approach 

70 Melón-Izco et al. 
( 2023 ) 

Spain Computing the number of text and 
key words contained in each 
management report including 

annual reports and sustainability 
reports aiming investors and 

lenders 

N/A Qualitative, 
Narrow 

Focus on quantity and quality 
of narrative disclosures only. 

Word counting is 
comparatively 

time-consuming approach 
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isclosure theories are complementary rather than competing.
his review suggests that CRTQ is best understood through
ntegrating complementary theories rather relying on a single
heory. Thus, future researchers should embrace an integrative
heoretical perspective, drawing on multiple lenses to enhance
olistic understanding of CRTQ’s dimensions and stakeholder
mpact, while improving explanatory power. This approach
mpowers researchers to challenge, refine or extend existing
rameworks, contributing to theoretical development and knowl-
dge expansion. Multiple theoretical lenses enable richer analysis
f interactions between CRTQ dimensions (e.g., financial, gover-
ance, operational, social, environmental and risk). This provides
ore actionable insights to managers, regulators and policymak-
rs, enabling tailored strategies to improve CRTQ by addressing
pecific challenges and opportunities identified through each
ens. 

ur review indicates the underutilisation of institutional theory,
olitical cost theory and stewardship theory. These theories offer
istinct perspectives on CRTQ motivations. Institutional theory
ffers critical insights into how institutional pressures shape
RTQ, particularly in jurisdictions where disclosure practices
ay reflect conformity rather than genuine transparency (DiMag-
io and Powell 1983 ; Scott 2005 ; Powell and DiMaggio 2012 ).
olitical cost theory offers insight into how firms, particularly
arger or more visible organisations, manage disclosures to
itigate scrutiny and reputational risk (Watts and Zimmerman
990 ). Stewardship theory emphasises the role of managerial
ustralian Accounting Review, 2026

i

commitment to long-term value and stakeholder alignment,
helping distinguish reporting driven by ethical responsibility
from mere regulatory compliance (Donaldson and Davis 1991 ;
Muth and Donaldson 1998 ). Greater theoretical engagement with
these perspectives would allow future CRTQ research to examine
not only disclosure presence but also motivations, quality and
stakeholder engagement, thereby strengthening both explanatory
power and conceptual clarity. 

6.3 Evolution of CRTQ 

Our review reveals a clear shift in CRTQ conceptualisations and
measurement over the past two decades. Prior to the 1970s, report-
ing was largely limited to financial statements and governance
disclosures align closely with agency-theoretic priorities (Guthrie
and Parker 1989 ; Beattie 2000 ; Beretta and Bozzolan 2008 ). The
emergence of CSR reporting in the 1970s–1990s corresponds with
the growing influence of stakeholder and legitimacy theories, as
firms responded to expanding societal expectations (Gray et al.
1995 ; Michelon et al. 2015 ). The rise of sustainability reporting,
ESG frameworks and IR since the 2010s signals a paradigm
shift towards multi-capital and long-term value perspectives,
consistent with stewardship and institutional logics (Hahn et al.
2013 ; Bose 2020 ; Gokten et al. 2020 ). These developments reframe
CRTQ as a dynamic, evolving construct rather than a static
attribute of financial reporting, expanding its scope to encompass
environmental, risk, social sustainability and strategic resilience
73 of 89
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imensions, thereby enhancing its multi-dimensional nature
Rezaee et al. 2020 ; Vitolla et al. 2020 ; Wen et al. 2022 ; Hameed
t al. 2024 ; Soysa et al. 2024 ). 

ontemporary businesses face key challenges in measuring green
nvestment impacts, disclosing reliable environmental perfor-
ance data, and evaluating resource allocation efficiency, which
ave emerged as central issues in green finance and sustainability
eporting (Liu and Wu 2023 ; Soysa et al. 2024 ). Recent standard-
etting initiatives, including the International Sustainability
tandards Board (ISSB)’s IFRS S1 (General Requirements for
isclosure of Sustainability-related Financial Information) and
FRS S2 (Climate-related Disclosures), have evolved to resolve
hese challenges. However, these standards primarily focus on
nvestor-oriented disclosures, raising important theoretical ques-
ions about balancing agency-driven financial materiality with
roader stakeholder accountability, particularly in jurisdictions
ith varying institutional capacities. 

urther, with these new disclosure standards, firms face increas-
ngly complex measurement challenges. Each requirement
xtends reporting beyond traditional financial and governance
nformation to climate risk, carbon emissions, biodiversity and
ocial sustainability. This intensifies the difficulty in ensuring
eliability, comparability and relevance in reported information.
or CRTQ, assessments can no longer rely on disclosure volume
r a single reporting dimension. Instead, multi-dimensional
ssessments encompassing financial, governance, operational
nd social dimensions must capture both breadth and depth.
irms must contend with framework variations, standards and
andatory-voluntary disclosure mixes, while researchers must
esign holistic methodologies assessing both quality and quantity.
ntegrated assessment approaches must reflect evolving stan-
ards, align with stakeholder expectations, and acknowledge
eporting dimension interconnectedness, ensuring CRTQ evalu-
tions meaningfully capture transparency and accountability. 

.4 Current Assessment of CRTQ 

ur critical assessment reveals numerous disclosure frameworks
eveloped by scholars and institutions for evaluating CRTQ.
espite theoretical advances, existing assessments remain largely
isaligned with its conceptual complexity. While externally
stablished ratings provide standardisation, facilitating cross-
ountry and industry comparisons, guided by institutional and
egitimacy theories their context-insensitivity and checklist-based
esign primarily captures the quantity rather than the substantive
uality of disclosures. In institutional terms, such ratings may
eflect coercive and mimetic pressures rather than the firm’s
enuine informational value, suggesting that disclosure quantity
oes not equate to CRTQ. To overcome these limitations, scholars
ave constructed their own CRTQ indices (Beattie et al. 2004 ;
otosan 2004 ; Beretta and Bozzolan 2008 ; Beest et al. 2009 ; Kim
t al. 2013 ; Al-Shaer and Zaman 2016 ; Dissanayake et al. 2016 ;
istoni et al. 2018 ; Cooray et al. 2020 ; Gani et al. 2021 ; Hameed
t al. 2024 ). Grounded in agency, stakeholder and signalling
heories, these indices seek to link CRTQ to informational
elevance and managerial incentives. However, they remain
imited in scope, typically focusing on either financial or non-
inancial dimensions or specific aspects of integrated reporting,
4 of 89
thereby constraining holistic CRTQ assessment. Moreover, while
human coding enhances construct validity by linking disclosures
to conceptual bases, it introduces subjectivity and coder bias,
undermining reliability (Beyer et al. 2010 ; Hassan and Marston
2019 ). 

Helfaya ( 2012 ) critiques self-constructed approaches for assessing
environmental reporting, highlighting gaps in quality concep-
tualisation and measurement. Environmental disclosure quality
indices are typically researcher-defined, frequently fail to incor-
porate the perspectives of preparers and users, limiting the
theoretical and practical relevance of measurement. In contrast,
some scholars (Kim et al. 2013 ; Gani et al. 2021 ) have considered
all dimensions, focusing on both financial and non-financial
disclosures, providing valuable insights into financial, environ-
mental, social and governance reporting. However, these remain
predominantly checklist-based, insufficiently capturing the qual-
itative nuances, decision-usefulness and cognitive relevance, as
advocated by stakeholder theory perspectives. 

Several scholars have employed alternative approaches such
as word count analysis, discretionary accruals, surveys and
interviews to evaluate transparency quality. While attempting to
address specific gaps, they face notable limitations: word counts
measure quantity rather than substance, interviews and surveys
suffer from subjectivity and comparability issues, and discre-
tionary accruals primarily capture financial reporting quality.
From a methodological and theoretical standpoint, these chal-
lenges highlight the limits of existing measurement in capturing
the multi-dimensional richness of CRTQ. 

Overall, current CRTQ assessment methods, whether externally
developed or self-constructed, reveal that most indices focus on
one or two dimensions, partially addressing user needs. Impor-
tantly, we found no qualitative assessments adopting a broad
perspective encompassing all key CRTQ dimensions, including
financial, governance, social, operational, environmental and
risk-related disclosures. As Hassan and Marston ( 2019 ) high-
light, a comprehensive list of necessary and sufficient disclosure
dimensions is lacking, representing a gap for future research to
address. Addressing this gap requires a holistic, multi-theoretic
assessment framework capable of capturing both the richness
and depth of disclosures, thereby advancing conceptual clarity,
explanatory power, and a comprehensive, multi-dimensional
evaluation of CRTQ. 

6.5 Future Research Directions for Academics 
and Practical Implications 

We offer several suggestions for future research (Figure 3 ). First,
future studies should develop a well-recognised, theory-driven
definition for CRTQ capturing its integral dimensions, providing
a unified conceptual foundation for theoretical development
and empirical investigation. Second, CRTQ should be examined
through multiple theoretical perspectives, including institutional
theory, political cost theory and stewardship theory, to capture
both decision-usefulness and strategic disclosure motivations.
Adopting this multi-theoretical approach would enrich under-
standing and provide comprehensive, practically relevant insights
into CRTQ across diverse organisational contexts 
Australian Accounting Review, 2026
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Prior Studies
Conceptualising CRTQ
• Theories of CRTQ- Agency theory, asymmetric 

information theory, voluntary disclosure theory, 
singaling theory, stakeholder theoty, legitimacy 
theory, institutional theory,political cost theory                                                  
Current Assessments

• Quntitative assessemnts with narrow perspective-
Externally developed, self constructed

• Qunliative assessemnts with narrow perspective-
self constructed

• Quantitaive assessemnts with a broder perspective 
- self constructed

• Other alternative assessments- Interviews, word 
counts, discretionary accruals ,surveys

Reflections
• Lack of widly recognised definition for CRTQ

• Most studies are conducted in developed economies 
and lack of empirical evidences in lower -middle 
and upper -middle income countries

• Several studies do not explicitly  draw on a  
theoritical framework

• Among studies that use theory, there is a lack of 
research adopting multiple theoretical perspectives.

• Most of the assessments are limited to one or two 
dimensions limiting the scope, check list based, and 
contextual specific.

• Lack of  comprehensive assessment capturing  
multiple dimensions and  quality

Gaps
• Reseach domain gaps

• Theoritical gaps

• Methodological gaps

• Empirical gaps

Directions for future research
• Reseach domain gaps

• Developing a definition for CRTQ

• Measuring CRTQ from various information sources 
beyond formal reporting such as web-based reporting

• Theoritical gaps
• Consider multitheoritical  approach

• Use under explored theories of CRTQ such as 
institutional theory, political cost theory, and 
stewardship theory 

• Methodological gaps
• Develop an assessment method that captures all 

diemsnions including finnacial, governnace, operational, 
social and environmental aspects

• Guide the assessment of quality using  the qualitative 
characteristics introduced by FASB

• Incorporate mixed methods

• Empirical gaps
• Studies of CRTQ in African and South Asian region

• Studies of CRTQ in lower -middle and upper-middle-
income economies

FIGURE 3 Prior research, reflections, and future directions. Source: Authors’ work. 
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hird, our review highlights the absence of externally developed,
nstitutionally endorsed frameworks for holistically evaluating
RTQ. Current broad perspective methods are predominantly
elf-constructed, checklist-based and focus on isolated dimen-
ions. This fragmented approach limits CRTQ assessment compa-
ability and effectiveness. We identified no framework evaluating
RTQ across financial, governance, operational, social and envi-
onmental dimensions, adopting multiple theoretical perspec-
ives. This gap highlights the need for a theoretically informed,
omprehensive assessment that integrates multiple dimensions,
hereby enhancing reliability, comparability, legitimacy and pol-
cy relevance while addressing stakeholder informational needs.
his advance assessment can follow qualitative characteristics
i.e., relevance, faithful representation, understandability, timeli-
ess and comparability) from the FASB Conceptual Framework.1
otosan ( 2004 ) argued that firms’ risk disclosure quality should
e evaluated based on these characteristics, essential for enhanc-
ng annual report information’s decision usefulness. However,
ew studies (Beest et al. 2009 ; Al-Shaer and Zaman 2016 ; Hameed
ustralian Accounting Review, 2026
et al. 2024 ) have applied this approach, often restricted to
financial or non-financial reporting. Integrating these qualitative
characteristics with theoretical mechanisms such as agency,
legitimacy and stakeholder pressures can advance CRTQ assess-
ment frameworks, yielding more meaningful and decision-useful
disclosures. 

A robust CRTQ index carries significant theoretical and practical
implications. Theoretically, it provides scholars a structured,
multi-dimensional tool to conceptualise and empirically
test CRTQ, moving beyond mere quantity or one-dimensional
measures to integrate diverse perspectives for understanding how
transparency relates to firm performance in mitigating agency
conflict, meeting stakeholders’ expectations, reflecting legitimacy
pressures, and signalling incentives in disclosure practices.
Practically, such an index serves as a benchmark for regulators,
policymakers and standard setters to evaluate disclosure
effectiveness and global standards alignment. It also guides firms
in improving disclosure credibility, comparability and decision
75 of 89
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sefulness, fostering corporate accountability and informed
takeholder engagement across institutional and market
ontexts. 

ourth, no studies have examined CRTQ using mixed methods
pproaches combining quantitative and qualitative assessments.
s a novel direction for comprehensive investigations, mixed
ethods align with interpretive and positivist perspectives,
nabling researchers to capture both measurable disclosure
ttributes and the contextual sensitivities of CRTQ. Fifth, most
RTQ research focuses on high-income economies (54%), where
ell-established scoring frameworks exist. Future research needs
o explore CRTQ in diverse socio-economic contexts, integrat-
ng institutional, legitimacy and stakeholder perspectives to
xamine cross-country variability in reporting practices. Modern
tudies can utilise automated content analysis to examine dis-
losures, enabling analysis of complex quality aspects of newly
eveloped indices. Finally, novel assessments could evaluate
RTQ using sources beyond formal reporting, such as web-
ased reporting, capturing the evolving digital landscape and
ts implications for CRTQ from a stakeholder and signalling
erspectives. 

 Conclusion 

his review synthesises studies investigating CRTQ. To our
nowledge, this is the first systematic literature review follow-
ng the PRISMA method to critically analyse CRTQ’s concept,
heories, current assessment and future directions. Our study
ontributes to CRTQ literature in several ways. 

e explore a definition for CRTQ and find that a comprehensive
efinition has yet to be developed. Secondly, we analyse and
ummarise theories supporting CRTQ, critically analysing seven
heories: agency, asymmetric information, voluntary, signalling,
takeholder, legitimacy and institutional theories, each impact-
ng CRTQ. For each theory, we discuss applications, critically
nalyse suitability and shortcomings, and link it to CRTQ. We
mphasise that a single theory is insufficient for comprehen-
ively explaining CRTQ. A multi-theoretic approach will enable
esearchers to challenge, refine and extend existing theoretical
rameworks, as different perspectives offer different insights into
RTQ. 

hirdly, we review and critically analyse existing CRTQ assess-
ent methods, highlighting similarities, differences, strengths
nd limitations. Discussing CRTQ evolution, the review under-
cores the need for a comprehensive quality assessment frame-
ork addressing complexities arising from new disclosure
equirements. Finally, this paper sets a research agenda by identi-
ying gaps in CRTQ domains, theories, methodologies and empir-
cal settings. We provide guidance for addressing these gaps across
our key areas, offering deeper insights into CRTQ. Considerable
otential exists to expand understanding of both financial and
on-financial reporting quality, and this paper identifies potential
venues for practitioners and researchers seeking to advance
RTQ. 

eflections from theoretical perspectives and current assessment
ractices highlight the need for policymakers and academics to
6 of 89
adopt a multi-theoretical approach when developing comprehen-
sive assessment frameworks integrating financial, governance,
operational, social and environmental dimensions. Incorporating
the FASB framework’s qualitative characteristics offers a novel
perspective, moving beyond checklist-based methods in evalu-
ating financial and non-financial information quality. Analysing
CRTQ through an integrated lens, encompassing financial, gov-
ernance, operational and social (including environmental, com-
munity, intellectual and employee) dimensions, provides a more
balanced, holistic understanding of CRTQ. These dimensions
are equally important to stakeholders and should be assessed
collectively. Finally, significant opportunities remain in under-
explored contexts in emerging economies, where future research
will generate valuable insights for CRTQ literature. 

Our review has limitations. First, while we identify 10 key CRTQ
elements in our search strings, we recognise that literature uses
multiple terms to describe CRTQ. Our study is limited to formal
reporting mechanisms; future research could extend to web-
based reporting. We also include papers not explicitly referring
to CRTQ research. Our search covered May 2002 to May 2025,
prioritising English-language papers published in ABDC-ranked
journal articles and only five additional peer-reviewed studies.
Consequently, relevant articles in other languages and from
lower-ranked journals, and non-peer-reviewed works may have
been overlooked. 
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NDNOTE 
1 As per FASB ( 2008 ), relevance ensures that the disclosed information
can make a difference in decision making, while faithful representation
ensures that the information accurately reflects the underlying economic
phenomena. Understandability enhances the accessibility of informa-
tion for a wide range of users, timeliness ensures that information is
provided promptly to maintain its relevance, and comparability enables
stakeholders to evaluate and contrast financial and non-financial
performance across different entities and time periods. 
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Appendix 1: SUMMARY OF THEORIES 

Theory Explanation Implication for the current study References 
Agency Theory (Ross 

1973 ; Jensen and 

Meckling 1976 ) 

Companies are considered by separation of 

ownership, where management provides 

the opportunity for management (agents) to 

act in their own self-interest by maximising 

their own wealth and power at the expense 

of the owners (principals). 

Corporate disclosures being 

a part of better CG practice will 

reduce the agency conflict by 

providing quality and useful 

information to the owners. 

(Bushman and Smith 2003 ; Beattie et al. 

2004 ; Bushman et al. 2004 ; Dunn and 

Mayhew 2004 ; Haat et al. 2008 ; Habib 

2008 ; Cheung et al. 2010 ; Liu and Sun 

2010 ; Stiglbauer 2010 ; Wanjau et al. 2018 ; 

Vitolla et al. 2020 ; Raimo et al. 2022 ; Liu 

et al. 2023 ; Ye et al. 2023 ; Belhouchet and 

Chouaibi 2024 ; Elaigwu et al. 2024 ) 

Asymmetric 

Information Theory 

(Akerlof 1970 ) 

Information asymmetry exists where one 

party has more or better information than 

the other, which may create an imbalance of 

power in the market. 

Disclosure is a communication 

mechanism between the public and 

the firm; it offers benefits to the firm by 

reducing information asymmetry. 

(Beattie et al. 2004 ; Bushman et al. 2004 ; 

Brown and Hillegeist 2007 ; Stiglbauer 

2010 ; Mouselli et al. 2012 ; Kim et al. 2013 ; 

Salem et al. 2020 ; Liu et al. 2023 ) 

Voluntary Disclosure 

Theory (Verrecchia 

1983 ; Dye 1985 ; Lang 

and Lundholm 1993 ) 

Voluntary disclosure is the provision of 

information by a company’s management 

beyond legal requirements. 

Adding voluntary disclosures in 

the annual reports provide 

more insightful information to 

investors on firms’ efforts 

on non-financial aspects of 

the company. Hence, it can be used 

as one of the methods to improve a 

firm’s CG practices. 

(Bokpin 2013 ; Meng et al. 2014 ; Aboud and 

Diab 2018 ; Yu et al. 2018 ; Xie et al. 2019 ; 

Erin and Adegboye 2021 ) 

Signaling Theory 

(Spence 1973 ) 

Initially employed in the labour market. 

Since signalling is a general phenomenon, 

later it has been widely used in accounting 

studies where management may signal 

something about the firm which can be 

viewed as a signal by investors. 

Better quality information 

disclosures may act as a positive 

signal to the market, and it will 

increase market performance of 

the companies and vice versa. 

(Mouselli et al. 2012 ; Kim et al. 2013 ; 

Edogbanya and Kamardin 2016 ; Salem 

et al. 2020 ; Temiz 2021 ; Ho et al. 2022 ; 

Iatridis et al. 2022 ; Li et al. 2022 ; Wen et al. 

2022 ; Liu et al. 2023 ; Ko et al. 2024 ) 

Stakeholder Theory 

(Freeman 1984 ) 

The task of management is to create the best 

possible value for different stakeholders of 

the entity without resorting to adjustments. 

Being transparent with proper 

disclosures in the annual reports, a 

corporation can improve the attention of 

its stakeholders without damaging the 

interests of its wider stakeholders. 

(Vitolla et al. 2019a ; Vitolla et al. 2019b ; 

Patel and Dallas 2002 ; Beretta and 

Bozzolan 2008 ; Haat et al. 2008 ; Cheung 

et al. 2010 ; Kim et al. 2013 ; Aboud and 

Diab 2018 ; Pistoni et al. 2018 ; Wanjau et al. 

2018 ; Erin and Adegboye 2021 ; Wen et al. 

2022 ; Liu et al. 2023 ; Ko et al. 2024 ) 

Legitimacy Theory 

(Dowling and Pfeffer 

1975 ) 

Based on the idea that organisational 

legitimacy is a ‘social contract’ that exists 

between business and society. 

Transparency is one way of being 

legitimate to society. Disclosures on 

financial, governance, operational and 

social activities of the entity can justify 

its existence to society while gaining and 

maintaining legitimacy. 

(Patel and Dallas 2002 ; Beattie et al. 2004 ; 

Cheung et al. 2010 ; Michelon et al. 2015 ; 

Aboud and Diab 2018 ; Pistoni et al. 2018 ; 

Wanjau et al. 2018 ; Salem et al. 2020 ; Erin 

and Adegboye 2021 ; Liu et al. 2023 ; 

Melón-Izco et al. 2023 ) 

Institutional Theory 

(DiMaggio and Powell 

1983 ; Powell and 

DiMaggio 2012 ) 

Explain how organisations are dependent 

on structures, rules, norms and routines, 

explaining how these come to be stable and 

are subjected to change processes. 

Reporting practices are not solely 

managerial decisions but also 

organisational responses to institutional 

pressures such as regulations, industry 

norms, professional standards and 

societal expectations. 

(Amran and Susela Devi 2008 ; Zeng et al. 

2012 ; Beddewela and Herzig 2013 ; Taneja 

et al. 2022 ) 

Source: Authors’ work. 

Australian Accounting Review, 2026 83 of 89

 18352561, 2026, 1, D
ow

nloaded from
 https://onlinelibrary.w

iley.com
/doi/10.1111/auar.70019 by Jam

es C
ook U

niversity, W
iley O

nline L
ibrary on [12/08/2026]. See the T

erm
s and C

onditions (https://onlinelibrary.w
iley.com

/term
s-and-conditions) on W

iley O
nline L

ibrary for rules of use; O
A

 articles are governed by the applicable C
reative C

om
m

ons L
icense



A
pp
en
di
x 
2:
 
SU

M
M
A
R
Y
 
O
F 
R
EV

IE
W
ED

 
PA

PE
R
S—

TH
EO

R
ET

IC
A
L 

N
o.
 

A
ut
ho
rs

 
an
d 

ye
ar

 
To
pi
c 

Jo
ur
na
l 

C
it
at
io
n 

sc
or
e 

M
et
ho
do
lo
gy

 
Th

eo
re
ti
ca
l f
ou
nd

at
io
n 

01
. 

A
da
m
s (

 20
02

 ) 
In
te
rn
al
 
or
ga
ni
sa
tio
na
l 

fa
ct
or
s i
nf
lu
en
ci
ng

 

co
rp
or
at
e 
so
ci
al
 
an
d 

et
hi
ca
l r
ep
or
tin
g:
 

Be
yo
nd

 
cu
rr
en
t 

th
eo
ris
in
g 

A
cc
ou
nt
in
g,
 

A
ud
iti
ng

 
&
 

A
cc
ou
nt
ab
ili
ty
 

Jo
ur
na
l 

19
98

 
In
te
rv
ie
w
s w

ith
 
se
ve
n 

la
rg
e 
m
ul
tin
at
io
na
ls
 
in

 

U
ni
te
d 
K
in
gd
om

 
an
d 

G
er
m
an
y 

Th
e 
st
ud
y 
ar
gu
es

 
th
at
 
va
rio
us

 
fa
ct
or
s i
nf
lu
en
ce

 
th
e 
qu
al
ity

 
of
 

co
rp
or
at
e 
so
ci
al
 
an
d 
et
hi
ca
l r
ep
or
tin
g,
 
w
hi
ch

 
ar
e 
no
t f
ul
ly
 
ca
pt
ur
ed

 

by
 
th
e 
ex
is
tin
g 
th
eo
rie
s o
f s
oc
ia
l r
ep
or
tin
g 
th
at
 
fo
cu
s p
rim

ar
ily

 
on

 

w
hy

 
an
d 
ho
w
 
co
m
pa
ni
es

 
re
po
rt
. I
t i
de
nt
ifi
es

 
se
ve
ra
l c
or
po
ra
te
 

ch
ar
ac
te
ris
tic
s, 
as

 
w
el
l a
s g
en
er
al
 
an
d 
in
te
rn
al
 
co
nt
ex
tu
al
 
fa
ct
or
s, 

th
at
 
af
fe
ct
 
th
e 
qu
al
ity

 
of
 
su
ch

 
re
po
rt
in
g.
 

02
. 

O
’D
on
ov
an

 

( 2
00
2 )
 

En
vi
ro
nm

en
ta
l 

di
sc
lo
su
re
s i
n 
th
e 

an
nu
al
 
re
po
rt
: 

Ex
te
nd
in
g 
th
e 

ap
pl
ic
ab
ili
ty
 
an
d 

pr
ed
ic
tiv
e 
po
w
er

 
of
 

le
gi
tim

ac
y 
th
eo
ry

 

A
cc
ou
nt
in
g,
 

A
ud
iti
ng

 
&
 

A
cc
ou
nt
ab
ili
ty
 

Jo
ur
na
l 

27
80

 
Se
m
i-s
tr
uc
tu
re
d 

in
te
rv
ie
w
s w

ith
 

A
us
tr
al
ia
n 
pu
bl
ic
 

co
m
pa
ni
es

 

Le
gi
tim

ac
y
th
eo
ry
ac
ts
as
an

ex
pl
an
at
or
y
fa
ct
or
fo
re
nv
iro
nm

en
ta
l 

di
sc
lo
su
re
 
in

 
an
nu
al
 
re
po
rt
s. 
Th
is
 
st
ud
y 
hi
gh
lig
ht
s h
ow

 
lik
el
y 

sp
ec
ifi
c 
m
ic
ro
-le
gi
tim

at
io
n 
ta
ct
ic
s (
sm

al
l-s
ca
le
 
st
ra
te
gi
es

 
us
ed

 
to
 

in
flu
en
ce

 
le
gi
tim

ac
y)
 
ar
e 
to
 
be

 
us
ed

 
by

 
co
m
pa
ni
es

 
w
he
n 
fa
ci
ng

 

en
vi
ro
nm

en
ta
l i
ss
ue
s o
r e
ve
nt
s t
ha
t t
hr
ea
te
n 
th
ei
r l
eg
iti
m
ac
y. 
Th
e 

ch
oi
ce

 
of
 
ta
ct
ic
 
de
pe
nd
s o
n 
w
he
th
er

 
th
e 
co
m
pa
ny

 
is
 
tr
yi
ng

 
to
 
ga
in

 

le
gi
tim

ac
y, 
m
ai
nt
ai
n 
ex
is
tin
g 
le
gi
tim

ac
y 
or

 
re
pa
ir 
lo
st
 
le
gi
tim

ac
y. 

Th
e 
an
nu
al
 
re
po
rt
s s
er
ve

 
as

 
pu
bl
ic
 
re
la
tio
ns

 
to
ol
s, 
us
ed

 
by

 

m
an
ag
em

en
t t
o 
pr
es
en
t a

 
fa
vo
ur
ab
le
 
im
ag
e 
of
 
th
e 
co
rp
or
at
io
n’
s 

so
ci
al
 
an
d 
en
vi
ro
nm

en
ta
l p
er
fo
rm

an
ce
. I
t i
m
pl
ie
s t
ha
t 

en
vi
ro
nm

en
ta
l d
is
cl
os
ur
es

 
in

 
an
nu
al
 
re
po
rt
s t
en
d 
to
 
be

 
br
oa
d 
an
d 

no
n-
sp
ec
ifi
c,
 
un
lik
e 
m
or
e 
de
ta
ile
d 
di
sc
lo
su
re
s f
ou
nd

 
in

 
ot
he
r 

fo
rm

at
s (
e.
g.
, m

ed
ia
 
re
le
as
es

 
or

 
st
an
da
lo
ne

 
en
vi
ro
nm

en
ta
l r
ep
or
ts
). 

(C
on
tin
ue
s)
 

84 of 89 Australian Accounting Review, 2026

 18352561, 2026, 1, D
ow

nloaded from
 https://onlinelibrary.w

iley.com
/doi/10.1111/auar.70019 by Jam

es C
ook U

niversity, W
iley O

nline L
ibrary on [12/08/2026]. See the T

erm
s and C

onditions (https://onlinelibrary.w
iley.com

/term
s-and-conditions) on W

iley O
nline L

ibrary for rules of use; O
A

 articles are governed by the applicable C
reative C

om
m

ons L
icense



N
o.
 

A
ut
ho
rs

 
an
d 

ye
ar

 
To
pi
c 

Jo
ur
na
l 

C
it
at
io
n 

sc
or
e 

M
et
ho
do
lo
gy

 
Th

eo
re
ti
ca
l f
ou
nd

at
io
n 

03
. 

H
am

m
on
d 
an
d 

M
ile
s (

 20
04

 ) 
A
ss
es
si
ng

 
qu
al
ity

 

as
se
ss
m
en
t o
f c
or
po
ra
te
 

so
ci
al
 
re
po
rt
in
g:
 
U
K
 

pe
rs
pe
ct
iv
es

 

A
cc
ou
nt
in
g 
Fo
ru
m

 
23
0 

In
te
rv
ie
w
s w

ith
 
fo
ur

 

U
K
-b
as
ed

 
as
se
ss
m
en
t 

or
ga
ni
sa
tio
ns

 
an
d 
60

 

co
rp
or
at
e 

re
pr
es
en
ta
tiv
es

 

C
or
po
ra
tio
ns

 
ad
op
t f
ew

er
 
co
m
pr
eh
en
si
ve

 
de
fin
iti
on
s o
f q
ua
lit
y 
th
an

 

qu
al
ity

 
as
se
ss
or
s t
ha
t a
do
pt

 
m
or
e 
st
rin

ge
nt

 
de
fin
iti
on
s o
f q
ua
lit
y 

th
an

 
ac
ad
em

ic
s; 
m
et
ho
do
lo
gi
ca
l p
ro
bl
em

s o
f q
ua
lit
y 
as
se
ss
m
en
t 

hi
gh
lig
ht
ed

 
in

 
th
e 
ac
ad
em

ic
 
lit
er
at
ur
e 
ar
e 
ex
pe
rie
nc
ed

 
by

 
qu
al
ity

 

as
se
ss
or
s; 
an
d 
be
nc
hm

ar
ki
ng

 
an
d 
aw
ar
d 
sc
he
m
es

 
ar
e 
im
po
rt
an
t 

dr
iv
er
s o
f C

SR
. 

04
. 

Ta
ne
ja
 
et
 
al
. 

( 2
02
2 )
 

M
an
da
to
ry

 
co
rp
or
at
e 

so
ci
al
 
re
sp
on
si
bi
lit
y 
in

 

In
di
a:
 
re
po
rt
in
g 
re
al
ity
, 

is
su
es
, a
nd

 
w
ay

 
fo
rw
ar
d 

M
ed
ita
ri 

A
cc
ou
nt
an
cy

 

Re
se
ar
ch

 

15
 

In
te
rv
ie
w
s w

ith
 
18

 

C
en
tr
al
 
pu
bl
ic
 
se
ct
or

 

en
te
rp
ris
es

 
an
d 
32

 

re
gu
la
to
rs
 
in

 
In
di
a 

Th
e 
st
ud
y 
ex
te
nd
s t
he

 
ap
pl
ic
at
io
n 
of
 
in
st
itu
tio
na
l t
he
or
y 
by

 

ex
am

in
in
g 
ho
w
 
re
po
rt
in
g 
co
m
pl
ia
nc
e 
in

 
ce
nt
ra
l p
ub
lic

 
se
ct
or

 

en
te
rp
ris
es

 
is
 
in
flu
en
ce
d 
by

 
co
er
ci
ve

 
pr
es
su
re
s a
nd

 
th
e 
de
co
up
lin
g 
of
 

in
st
itu
tio
na
l p
ro
ce
ss
es
. T
he

 
es
ta
bl
is
hm

en
t o
f a

 
ce
nt
ra
l r
eg
ul
at
or
y 

bo
dy

 
is
 
ex
pe
ct
ed

 
to
 
fa
ci
lit
at
e 
co
m
pl
ia
nc
e 
w
ith

 
re
po
rt
in
g 

re
qu
ire
m
en
ts
 
w
hi
le
 
m
iti
ga
tin
g 
ex
ce
ss
iv
e 
co
er
ci
ve

 
pr
es
su
re
s. 

05
. 

Be
dd
ew

el
a 
an
d 

H
er
zi
g 
( 2
01
3 )
 

C
or
po
ra
te
 
so
ci
al
 

re
po
rt
in
g 
by

 
M
N
C
s’ 

su
bs
id
ia
rie
s i
n 
Sr
i 

La
nk
a 

A
cc
ou
nt
in
g 
Fo
ru
m

 
16
0 

In
-d
ep
th

 
in
te
rv
ie
w
s 

w
ith

 
18

 
m
an
ag
er
s a
cr
os
s 

10
 
su
bs
id
ia
rie
s i
n 
Sr
i 

La
nk
a 

Th
e 
st
ud
y 
co
m
bi
ne
s i
ns
tit
ut
io
na
l a
nd

 
le
gi
tim

ac
y 
th
eo
ry

 
to
 
ex
pl
ai
n 

ho
w
 
an
d 
w
hy

 
su
bs
id
ia
rie
s e
ith
er

 
en
ga
ge

 
in

 
or

 
av
oi
d 
vo
lu
nt
ar
y 
so
ci
al
 

re
po
rt
in
g 
in

 
a 
de
ve
lo
pi
ng

 
co
un
tr
y. 
It
 
re
ve
al
s t
ha
t m

ul
tin
at
io
na
l 

co
m
pa
ny

 
su
bs
id
ia
rie
s a
re
 
pr
im
ar
ily

 
m
ot
iv
at
ed

 
by

 
th
e 
ne
ed

 
to
 
ga
in

 

in
te
rn
al
 
le
gi
tim

ac
y 
by

 
ad
he
rin

g 
to
 
fo
rm

al
 
re
po
rt
in
g 
pr
oc
es
se
s 

m
an
da
te
d 
by

 
th
ei
r h
ea
d 
of
fic
es
. I
n 
co
nt
ra
st
, e
xt
er
na
l l
eg
iti
m
ac
y ,
 

w
hi
ch

 
is
 
sh
ap
ed

 
by

 
lo
ca
l s
ta
ke
ho
ld
er

 
ex
pe
ct
at
io
ns

 
an
d 
m
im
et
ic
 

pr
es
su
re
s i
n 
Sr
i L
an
ka
, h
as

 
a 
w
ea
ke
r i
nf
lu
en
ce

 
du
e 
to
 
th
e 
ab
se
nc
e 
of
 

st
ro
ng

 
re
gu
la
to
ry

 
an
d 
no
rm

at
iv
e 
pr
es
su
re
s. 

So
ur
ce
: A
ut
ho
rs
’ w

or
k.
 

Australian Accounting Review, 2026 85 of 89

 18352561, 2026, 1, D
ow

nloaded from
 https://onlinelibrary.w

iley.com
/doi/10.1111/auar.70019 by Jam

es C
ook U

niversity, W
iley O

nline L
ibrary on [12/08/2026]. See the T

erm
s and C

onditions (https://onlinelibrary.w
iley.com

/term
s-and-conditions) on W

iley O
nline L

ibrary for rules of use; O
A

 articles are governed by the applicable C
reative C

om
m

ons L
icense



A
pp
en
di
x 
3:
 
SU

M
M
A
R
Y
 
O
F 
R
EV

IE
W
ED

 
PA

PE
R
S—

EM
PI
R
IC
A
L 

N
o.
 

A
ut
ho
rs

 
an
d 
ye
ar

 
To
pi
c 

Jo
ur
na
l 

C
it
at
io
n 

sc
or
e 

1 
H
us
sa
in
ey

 
et
 
al
. (
 20
03

 ) 
U
nd
er
ta
ki
ng

 
la
rg
e-
sc
al
e 
di
sc
lo
su
re
 
st
ud
ie
s w

he
n 
A
IM

R-
FA

F 
ra
tin
gs

 

ar
e 
no
t a
va
ila
bl
e:
 
th
e 
ca
se

 
of
 
pr
ic
es

 
le
ad
in
g 
ea
rn
in
gs

 

A
cc
ou
nt
in
g 
an
d 
Bu
si
ne
ss
 
Re
se
ar
ch

 
30
0 

2 
Be
at
tie

 
et
 
al
. (
 20
04

 ) 
A
 
m
et
ho
do
lo
gy

 
fo
r a
na
ly
si
ng

 
an
d 
ev
al
ua
tin
g 
na
rr
at
iv
es

 
in

 
an
nu
al
 

re
po
rt
s: 
a 
co
m
pr
eh
en
si
ve

 
de
sc
rip
tiv
e 
pr
of
ile

 
an
d 
m
et
ric
s f
or

 
di
sc
lo
su
re
 

qu
al
ity

 
at
tr
ib
ut
es

 

A
cc
ou
nt
in
g 
Fo
ru
m

 
17
31

 

3 
D
un
n 
an
d 
M
ay
he
w
 
( 2
00
4 )

 
A
ud
it 
fir
m

 
in
du
st
ry

 
sp
ec
ia
lis
at
io
n 
an
d 
cl
ie
nt

 
di
sc
lo
su
re
 
qu
al
ity

 
Re
vi
ew

 
of
 
A
cc
ou
nt
in
g 
St
ud
ie
s 

91
7 

4 
Be
ns

 
an
d 
M
on
ah
an

 
( 2
00
4 )

 
D
is
cl
os
ur
e 
qu
al
ity

 
an
d 
th
e 
ex
ce
ss
 
va
lu
e 
of
 
di
ve
rs
ifi
ca
tio
n 

Jo
ur
na
l o
f A

cc
ou
nt
in
g 
Re
se
ar
ch

 
29
5 

5 
Bu
sh
m
an

 
et
 
al
. (
 20
04

 ) 
W
ha
t d
et
er
m
in
es

 
co
rp
or
at
e 
tr
an
sp
ar
en
cy
? 

Jo
ur
na
l o
f A

cc
ou
nt
in
g 
Re
se
ar
ch

 
34
19

 

6 
Br
ow

n 
an
d 
H
ill
eg
ei
st
 
( 2
00
7 )
 

H
ow

 
di
sc
lo
su
re
 
qu
al
ity

 
af
fe
ct
s t
he

 
le
ve
l o
f i
nf
or
m
at
io
n 
as
ym

m
et
ry

 
Re
vi
ew

 
of
 
A
cc
ou
nt
in
g 
St
ud
ie
s 

11
46

 

7 
Be
re
tta

 
an
d 
Bo
zz
ol
an

 
( 2
00
8 )
 

Q
ua
lit
y 
ve
rs
us

 
qu
an
tit
y:
 
th
e 
ca
se

 
of
 
fo
rw
ar
d-
lo
ok
in
g 
di
sc
lo
su
re
 

Jo
ur
na
l o
f A

cc
ou
nt
in
g,
 
A
ud
iti
ng

 
an
d 
Fi
na
nc
e 

56
8 

8 
H
aa
t e
t a
l. 
( 2
00
8 )
 

C
or
po
ra
te
 
go
ve
rn
an
ce
, t
ra
ns
pa
re
nc
y, 
an
d 
pe
rf
or
m
an
ce

 
of
 
M
al
ay
si
an

 

co
m
pa
ni
es

 

M
an
ag
er
ia
l A

ud
iti
ng

 
Jo
ur
na
l 

58
9 

9 
Be
es
t e
t a
l. 
( 2
00
9 )
 

Q
ua
lit
y 
of
 
fin
an
ci
al
 
re
po
rt
in
g:
 
m
ea
su
rin

g 
qu
al
ita
tiv
e 
ch
ar
ac
te
ris
tic
s 

N
ijm

eg
en

 
C
en
te
r f
or

 
Ec
on
om

ic
s (
N
iC
E)

 

In
st
itu
te
 
fo
r M

an
ag
em

en
t R
es
ea
rc
h 
re
po
si
to
ry

 

77
5 

10
 

Fr
an
ci
s e
t a
l. 
( 2
00
9 )
 

D
oe
s c
or
po
ra
te
 
tr
an
sp
ar
en
cy

 
co
nt
rib
ut
e 
to
 
ef
fic
ie
nt

 
re
so
ur
ce

 
al
lo
ca
tio
n?

 
Jo
ur
na
l o
f A

cc
ou
nt
in
g 
Re
se
ar
ch

 
24
8 

11
 

C
he
un
g 
et
 
al
. (
 20
10

 ) 
A
 
tr
an
sp
ar
en
cy

 
D
is
cl
os
ur
e 
In
de
x 
m
ea
su
rin

g 
di
sc
lo
su
re
s: 
C
hi
ne
se

 
lis
te
d 

co
m
pa
ni
es

 

Jo
ur
na
l o
f A

cc
ou
nt
in
g 
an
d 
Pu
bl
ic
 
Po
lic
y 

37
5 

12
 

St
ig
lb
au
er

 
( 2
01
0 )

 
Tr
an
sp
ar
en
cy

 
&
 
di
sc
lo
su
re
 
on

 
co
rp
or
at
e 
go
ve
rn
an
ce

 
as

 
a 
ke
y 
fa
ct
or

 
of
 

co
m
pa
ni
es
’ s
uc
ce
ss
: a

 
si
m
ul
ta
ne
ou
s e
qu
at
io
ns

 
an
al
ys
is
 
fo
r G

er
m
an
y 

Pr
ob
le
m
s a
nd

 
Pe
rs
pe
ct
iv
es

 
in

 
M
an
ag
em

en
t 

73
 

13
 

Li
u 
an
d 
Su
n 
( 2
01
0 )

 
U
lti
m
at
e 
ow

ne
rs
hi
p 
st
ru
ct
ur
e 
an
d 
co
rp
or
at
e 
di
sc
lo
su
re
 
qu
al
ity
: 

ev
id
en
ce

 
fr
om

 
C
hi
na

 

M
an
ag
er
ia
l F
in
an
ce

 
49

 

14
 

M
ou
se
lli

 
et
 
al
. (
 20
12

 ) 
A
cc
ru
al
s q
ua
lit
y 
vi
s-
à-
vi
s d
is
cl
os
ur
e 
qu
al
ity
: s
ub
st
itu
te
s o
r 

co
m
pl
em

en
ts
? 

Br
iti
sh

 
A
cc
ou
nt
in
g 
Re
vi
ew

 
11
7 

15
 

Si
ag
ia
n 
et
 
al
. (
 20
13

 ) 
C
or
po
ra
te
 
go
ve
rn
an
ce
, r
ep
or
tin
g 
qu
al
ity

 
an
d 
fir
m

 
va
lu
e:
 
ev
id
en
ce

 
fr
om

 

In
do
ne
si
a 

Jo
ur
na
l o
f A

cc
ou
nt
in
g 
in

 
Em

er
gi
ng

 
Ec
on
om

ie
s 

30
0 

16
 

K
im

 
et
 
al
. (
 20
13

 ) 
C
or
po
ra
te
 
tr
an
sp
ar
en
cy

 
an
d 
fir
m

 
pe
rf
or
m
an
ce
: e
vi
de
nc
e 
fr
om

 
ve
nt
ur
e 

fir
m
s l
is
te
d 
on

 
th
e 
K
or
ea
n 
st
oc
k 
m
ar
ke
t 

A
si
a 
Pa
ci
fic

 
Jo
ur
na
l o
f F
in
an
ci
al
 
St
ud
ie
s 

47
 

17
 

Bo
kp
in

 
( 2
01
3 )
 

D
et
er
m
in
an
ts
 
an
d 
va
lu
e 
re
le
va
nc
e 
of
 
co
rp
or
at
e 
di
sc
lo
su
re
: e
vi
de
nc
e 

fr
om

 
th
e 
em

er
gi
ng

 
ca
pi
ta
l m

ar
ke
t o
f G

ha
na

 

Jo
ur
na
l o
f A

pp
lie
d 
A
cc
ou
nt
in
g 
Re
se
ar
ch

 
76

 

(C
on
tin
ue
s)
 

86 of 89 Australian Accounting Review, 2026

 18352561, 2026, 1, D
ow

nloaded from
 https://onlinelibrary.w

iley.com
/doi/10.1111/auar.70019 by Jam

es C
ook U

niversity, W
iley O

nline L
ibrary on [12/08/2026]. See the T

erm
s and C

onditions (https://onlinelibrary.w
iley.com

/term
s-and-conditions) on W

iley O
nline L

ibrary for rules of use; O
A

 articles are governed by the applicable C
reative C

om
m

ons L
icense



N
o.
 

A
ut
ho
rs

 
an
d 
ye
ar

 
To
pi
c 

Jo
ur
na
l 

C
it
at
io
n 

sc
or
e 

18
 

Fi
rt
h 
et
 
al
. (
 20
15
 ) 

C
or
po
ra
te
 
tr
an
sp
ar
en
cy

 
an
d 
th
e 
im
pa
ct
 
of
 
in
ve
st
or

 
se
nt
im
en
t o
n 
st
oc
k 

pr
ic
es

 

M
an
ag
em

en
t S
ci
en
ce

 
18
2 

19
 

M
ic
he
lo
n 
et
 
al
. (
 20
15
 ) 

C
SR

 
re
po
rt
in
g 
pr
ac
tic
es

 
an
d 
th
e 
qu
al
ity

 
of
 
di
sc
lo
su
re
: a
n 
em

pi
ric
al
 

an
al
ys
is
 

C
rit
ic
al
 
Pe
rs
pe
ct
iv
es

 
on

 
A
cc
ou
nt
in
g 

14
05

 

20
 

C
he
n 
et
 
al
. (
 20
15
 ) 

A
 
ne
w
 
m
ea
su
re
 
of
 
di
sc
lo
su
re
 
qu
al
ity
: t
he

 
le
ve
l o
f d
is
ag
gr
eg
at
io
n 
of
 

ac
co
un
tin
g 
da
ta
 
in

 
an
nu
al
 
re
po
rt
s 

Jo
ur
na
l o
f A

cc
ou
nt
in
g 
Re
se
ar
ch

 
39
9 

21
 

Lu
 
et
 
al
. (
 20
15
 ) 

C
or
po
ra
te
 
so
ci
al
 
re
sp
on
si
bi
lit
y 
re
po
rt
in
g 
qu
al
ity
, b
oa
rd

 
ch
ar
ac
te
ris
tic
s 

an
d 
co
rp
or
at
e 
so
ci
al
 
re
pu
ta
tio
n:
 
ev
id
en
ce

 
fr
om

 
C
hi
na

 

Pa
ci
fic

 
A
cc
ou
nt
in
g 
Re
vi
ew

 
16
6 

22
 

G
ao

 
et
 
al
. (
 20
15
 ) 

D
et
er
m
in
an
ts
 
an
d 
ec
on
om

ic
 
co
ns
eq
ue
nc
es

 
of
 
no
n-
fin
an
ci
al
 
di
sc
lo
su
re
 

qu
al
ity

 

Th
e 
Eu
ro
pe
an

 
ac
co
un
tin
g 
re
vi
ew

 
32
1 

23
 

Pl
um

le
e 
et
 
al
. (
 20
15
 ) 

Vo
lu
nt
ar
y 
en
vi
ro
nm

en
ta
l d
is
cl
os
ur
e 
qu
al
ity

 
an
d 
fir
m

 
va
lu
e:
 
fu
rt
he
r 

ev
id
en
ce

 

Jo
ur
na
l o
f a
cc
ou
nt
in
g 
an
d 
pu
bl
ic
 
po
lic
y 

13
28

 

24
 

A
l-S
ha
er

 
an
d 
Za
m
an

 
( 2
01
6 )
 

Bo
ar
d 
ge
nd
er

 
di
ve
rs
ity

 
an
d 
su
st
ai
na
bi
lit
y 
re
po
rt
in
g 
qu
al
ity

 
Jo
ur
na
l o
f C

on
te
m
po
ra
ry

 
A
cc
ou
nt
in
g 
&
 

Ec
on
om

ic
s 

61
6 

25
 

D
is
sa
na
ya
ke

 
et
 
al
. (
 20
16

 ) 
Su
st
ai
na
bi
lit
y 
re
po
rt
in
g 
by

 
pu
bl
ic
ly
 
lis
te
d 
co
m
pa
ni
es

 
in

 
Sr
i L
an
ka

 
Jo
ur
na
l o
f C

le
an
er

 
Pr
od
uc
tio
n 

26
9 

26
 

H
ab
ek

 
et
 
al
. (
 20
16

 ) 
A
ss
es
si
ng

 
th
e 
qu
al
ity

 
of
 
co
rp
or
at
e 
so
ci
al
 
re
sp
on
si
bi
lit
y 
re
po
rt
s: 
th
e 
ca
se

 

of
 
re
po
rt
in
g 
pr
ac
tic
es

 
in

 
se
le
ct
ed

 
Eu
ro
pe
an

 
U
ni
on

 
m
em

be
r s
ta
te
s 

Q
ua
lit
y 
&
 
qu
an
tit
y 

53
7 

27
 

By
rn
e 
an
d 
O
’C
on
no
r (
20
17
) 

H
ow

 
do

 
cr
ed
ito
rs
 
re
sp
on
d 
to
 
di
sc
lo
su
re
 
qu
al
ity
? E

vi
de
nc
e 
fr
om

 

co
rp
or
at
e 
di
vi
de
nd

 
pa
yo
ut
s 

Jo
ur
na
l o
f I
nt
er
na
tio
na
l F
in
an
ci
al
 
M
ar
ke
ts
, 

In
st
itu
tio
ns

 
an
d 
M
on
ey

 

13
 

28
 

Se
th
i e
t a
l. 
( 2
01
7 )
 

A
n 
ev
al
ua
tio
n 
of
 
th
e 
qu
al
ity

 
of
 
co
rp
or
at
e 
so
ci
al
 
re
sp
on
si
bi
lit
y 
re
po
rt
s b
y 

so
m
e 
of
 
th
e 
w
or
ld
’s 
la
rg
es
t f
in
an
ci
al
 
in
st
itu
tio
ns

 

Jo
ur
na
l o
f b
us
in
es
s e
th
ic
s 

17
9 

29
 

A
bo
ud

 
an
d 
D
ia
b 
( 2
01
8 )
 

Th
e 
im
pa
ct
 
of
 
so
ci
al
, e
nv
iro
nm

en
ta
l, 
an
d 
co
rp
or
at
e 
go
ve
rn
an
ce

 

di
sc
lo
su
re
s o
n 
fir
m

 
va
lu
e:
 
ev
id
en
ce

 
fr
om

 
Eg
yp
t 

Jo
ur
na
l o
f A

cc
ou
nt
in
g 
in

 
Em

er
gi
ng

 
Ec
on
om

ie
s 

54
5 

30
 

W
an
ja
u 
et
 
al
. (
 20
18

 ) 
In
flu
en
ce

 
of
 
co
rp
or
at
e 
tr
an
sp
ar
en
cy

 
di
sc
lo
su
re
s o
n 
fin
an
ci
al
 

pe
rf
or
m
an
ce

 
of
 
lis
te
d 
co
m
pa
ni
es

 
in

 
Ea
st
 
A
fr
ic
a 

A
si
an

 
Jo
ur
na
l o
f F
in
an
ce

 
an
d 
A
cc
ou
nt
in
g 

15
 

(C
on
tin
ue
s)
 

Australian Accounting Review, 2026 87 of 89

 18352561, 2026, 1, D
ow

nloaded from
 https://onlinelibrary.w

iley.com
/doi/10.1111/auar.70019 by Jam

es C
ook U

niversity, W
iley O

nline L
ibrary on [12/08/2026]. See the T

erm
s and C

onditions (https://onlinelibrary.w
iley.com

/term
s-and-conditions) on W

iley O
nline L

ibrary for rules of use; O
A

 articles are governed by the applicable C
reative C

om
m

ons L
icense



N
o.
 

A
ut
ho
rs

 
an
d 
ye
ar

 
To
pi
c 

Jo
ur
na
l 

C
it
at
io
n 

sc
or
e 

31
 

Yu
 
et
 
al
. (
 20
18

 ) 
En
vi
ro
nm

en
ta
l, 
so
ci
al
 
an
d 
go
ve
rn
an
ce

 
tr
an
sp
ar
en
cy

 
an
d 
fir
m

 
va
lu
e 

Bu
si
ne
ss
 
St
ra
te
gy

 
an
d 
th
e 
En
vi
ro
nm

en
t 

61
6 

32
 

Pi
st
on
i e
t a
l. 
( 2
01
8 )
 

In
te
gr
at
ed

 
re
po
rt
in
g 
qu
al
ity
: a
n 
em

pi
ric
al
 
an
al
ys
is
 

C
or
po
ra
te
 
So
ci
al
 
Re
sp
on
si
bi
lit
y 
an
d 

En
vi
ro
nm

en
ta
l M

an
ag
em

en
t 

41
5 

33
 

Li
n 
et
 
al
. (
 20
19

 ) 
In
flu
en
ce

 
of
 
C
EO

 
ch
ar
ac
te
ris
tic
s o
n 
ac
co
un
tin
g 
in
fo
rm

at
io
n 
di
sc
lo
su
re
 

qu
al
ity
—
ba
se
d 
on

 
th
e 
m
ed
ia
tin
g 
ef
fe
ct
 
of
 
ca
pi
ta
l s
tr
uc
tu
re
 

Em
er
gi
ng

 
M
ar
ke
ts
 
Fi
na
nc
e 
an
d 
Tr
ad
e 

31
 

34
 

Re
za
ee

 
an
d 
Tu
o 
( 2
01
9 )
 

A
re
 
th
e 
qu
an
tit
y 
an
d 
qu
al
ity

 
of
 
su
st
ai
na
bi
lit
y 
di
sc
lo
su
re
s a
ss
oc
ia
te
d 

w
ith

 
th
e 
in
na
te
 
an
d 
di
sc
re
tio
na
ry

 
ea
rn
in
gs

 
qu
al
ity
? 

Jo
ur
na
l o
f B
us
in
es
s E

th
ic
s 

31
8 

35
 

V
ito
lla

 
et
 
al
. (
 20
19
b )

 
Th
e 
im
pa
ct
 
of
 
na
tio
na
l c
ul
tu
re
 
on

 
in
te
gr
at
ed

 
re
po
rt
in
g 
qu
al
ity
. A

 

st
ak
eh
ol
de
r t
he
or
y 
ap
pr
oa
ch

 

Bu
si
ne
ss
 
st
ra
te
gy

 
an
d 
th
e 
en
vi
ro
nm

en
t 

31
4 

36
 

V
ito
lla

 
et
 
al
. (
 20
19
a )
 

H
ow

 
pr
es
su
re
 
fr
om

 
st
ak
eh
ol
de
rs
 
af
fe
ct
s i
nt
eg
ra
te
d 
re
po
rt
in
g 
qu
al
ity

 
C
or
po
ra
te
 
so
ci
al
 
re
sp
on
si
bi
lit
y 
an
d 

en
vi
ro
nm

en
ta
l m

an
ag
em

en
t 

27
8 

37
 

A
l-S
ha
er

 
( 2
02
0 )

 
Su
st
ai
na
bi
lit
y 
re
po
rt
in
g 
qu
al
ity

 
an
d 
po
st
-a
ud
it 
fin
an
ci
al
 
re
po
rt
in
g 

qu
al
ity
: e
m
pi
ric
al
 
ev
id
en
ce

 
fr
om

 
th
e 
U
K
 

Bu
si
ne
ss
 
St
ra
te
gy

 
an
d 
th
e 
En
vi
ro
nm

en
t 

16
9 

38
 

C
oo
ra
y 
et
 
al
. (
 20
20

 ) 
D
oe
s c
or
po
ra
te
 
go
ve
rn
an
ce

 
af
fe
ct
 
th
e 
qu
al
ity

 
of
 
in
te
gr
at
ed

 
re
po
rt
in
g?

 
Su
st
ai
na
bi
lit
y 

15
9 

39
 

M
eh
ra
ba
np
ou
r e
t a
l. 
( 2
02
0 )

 
Fi
na
nc
ia
l s
ta
te
m
en
t c
om

pa
ra
bi
lit
y 
an
d 
ca
sh

 
ho
ld
in
gs
: t
he

 
m
ed
ia
tin
g 

ro
le
 
of
 
di
sc
lo
su
re
 
qu
al
ity

 
an
d 
fin
an
ci
ng

 
co
ns
tr
ai
nt
s 

Jo
ur
na
l o
f F
in
an
ci
al
 
Re
po
rt
in
g 
an
d 
A
cc
ou
nt
in
g 

31
 

40
 

Re
za
ee

 
et
 
al
. (
 20
20

 ) 
En
vi
ro
nm

en
ta
l d
is
cl
os
ur
e 
qu
al
ity

 
an
d 
ris
k:
 
th
e 
m
od
er
at
in
g 
ef
fe
ct
 
of
 

co
rp
or
at
e 
go
ve
rn
an
ce

 

Su
st
ai
na
bi
lit
y 
A
cc
ou
nt
in
g,
 
M
an
ag
em

en
t a
nd

 

Po
lic
y 
Jo
ur
na
l 

68
 

41
 

Sa
le
m

 
et
 
al
. (
 20
20

 ) 
D
oe
s t
he

 
qu
al
ity

 
of
 
vo
lu
nt
ar
y 
di
sc
lo
su
re
 
co
ns
tr
ai
n 
ea
rn
in
gs

 

m
an
ag
em

en
t i
n 
em

er
gi
ng

 
ec
on
om

ie
s?
 
Ev
id
en
ce

 
fr
om

 
M
id
dl
e 
Ea
st
er
n 

an
d 
N
or
th

 
A
fr
ic
an

 
ba
nk
s 

In
te
rn
at
io
na
l J
ou
rn
al
 
of
 
A
cc
ou
nt
in
g 
an
d 

In
fo
rm

at
io
n 
M
an
ag
em

en
t 

85
 

42
 

V
ito
lla

 
et
 
al
. (
 20
20

 ) 
Bo
ar
d 
ch
ar
ac
te
ris
tic
s a
nd

 
in
te
gr
at
ed

 
re
po
rt
in
g 
qu
al
ity
: a
n 
ag
en
cy

 

th
eo
ry

 
pe
rs
pe
ct
iv
e 

C
or
po
ra
te
 
so
ci
al
 
re
sp
on
si
bi
lit
y 
an
d 

en
vi
ro
nm

en
ta
l m

an
ag
em

en
t 

59
5 

43
 

A
l L
aw
at
i e
t a
l. 
( 2
02
1 )
 

D
is
cl
os
ur
e 
qu
al
ity

 
vi
s-
à-
vi
s d
is
cl
os
ur
e 
qu
an
tit
y:
 
do
es

 
au
di
t c
om

m
itt
ee

 

m
at
te
r i
n 
O
m
an
i f
in
an
ci
al
 
in
st
itu
tio
ns
? 

Re
vi
ew

 
of
 
qu
an
tit
at
iv
e 
Fi
na
nc
e 
an
d 

A
cc
ou
nt
in
g 

10
2 

44
 

G
an
i e
t a
l. 
( 2
02
1 )
 

Em
pi
ric
al
 
an
al
ys
is
 
on

 
co
rp
or
at
e 
tr
an
sp
ar
en
cy
, c
om

pe
tit
iv
e 
ad
va
nt
ag
e,
 

an
d 
pe
rf
or
m
an
ce
: a
n 
in
si
gh
t o
f M

us
ca
t s
ec
ur
iti
es

 
m
ar
ke
t 

Jo
ur
na
l o
f G

ov
er
na
nc
e 
an
d 
In
te
gr
ity

 
10
3 

45
 

Te
m
iz
 
( 2
02
1 )
 

Th
e 
ef
fe
ct
s o
f c
or
po
ra
te
 
di
sc
lo
su
re
 
on

 
fir
m

 
va
lu
e 
an
d 
fir
m

 
pe
rf
or
m
an
ce
: 

ev
id
en
ce

 
fr
om

 
Tu
rk
ey

 

In
te
rn
at
io
na
l J
ou
rn
al
 
of
 
Is
la
m
ic
 
an
d 
M
id
dl
e 

Ea
st
er
n 
Fi
na
nc
e 
an
d 
M
an
ag
em

en
t 

44
 

46
 

Er
in

 
an
d 
A
de
gb
oy
e 
( 2
02
1 )
 

D
o 
co
rp
or
at
e 
at
tr
ib
ut
es

 
im
pa
ct
 
in
te
gr
at
ed

 
re
po
rt
in
g 
qu
al
ity
? A

n 
em

pi
ric
al
 
ev
id
en
ce

 

Jo
ur
na
l o
f F
in
an
ci
al
 
Re
po
rt
in
g,
 
an
d 

A
cc
ou
nt
in
g 

66
 

47
 

H
o 
et
 
al
. (
 20
22

 ) 
D
is
cl
os
ur
e 
qu
al
ity
, p
ric
e 
ef
fic
ie
nc
y, 
an
d 
ex
pe
ct
ed

 
re
tu
rn
s 

N
or
th

 
A
m
er
ic
an

 
jo
ur
na
l o
f e
co
no
m
ic
s a
nd

 

fin
an
ce

 

13
 

48
 

W
en

 
et
 
al
. (
 20
22

 ) 
Th
e 
fu
nd
am

en
ta
l e
ffe
ct
s o
f E
SG

 
di
sc
lo
su
re
 
qu
al
ity

 
in

 
bo
os
tin
g 
th
e 

gr
ow

th
 
of
 
ES
G
 
in
ve
st
in
g 

Jo
ur
na
l o
f I
nt
er
na
tio
na
l F
in
an
ci
al
 
M
ar
ke
ts
, 

In
st
itu
tio
ns
, a
nd

 
M
on
ey

 

11
4 

(C
on
tin
ue
s)
 

88 of 89 Australian Accounting Review, 2026

 18352561, 2026, 1, D
ow

nloaded from
 https://onlinelibrary.w

iley.com
/doi/10.1111/auar.70019 by Jam

es C
ook U

niversity, W
iley O

nline L
ibrary on [12/08/2026]. See the T

erm
s and C

onditions (https://onlinelibrary.w
iley.com

/term
s-and-conditions) on W

iley O
nline L

ibrary for rules of use; O
A

 articles are governed by the applicable C
reative C

om
m

ons L
icense



N
o.
 

A
ut
ho
rs

 
an
d 
ye
ar

 
To
pi
c 

Jo
ur
na
l 

C
it
at
io
n 

sc
or
e 

49
 

Ia
tr
id
is
 
et
 
al
. (
 20
22

 ) 
N
ar
ra
tiv
e 
di
sc
lo
su
re
 
qu
al
ity

 
an
d 
th
e 
tim

el
in
es
s o
f g
oo
dw

ill
 
im
pa
irm

en
ts
 

Th
e 
Br
iti
sh

 
A
cc
ou
nt
in
g 
Re
vi
ew

 
31

 

50
 

Li
 
et
 
al
. (
 20
22

 ) 
C
FO

s’ 
au
di
t e
xp
er
ie
nc
e 
an
d 
co
rp
or
at
e 
di
sc
lo
su
re
 
qu
al
ity
: e
vi
de
nc
e 
fr
om

 

C
hi
na

 

A
cc
ou
nt
in
g 
an
d 
Fi
na
nc
e 

21
 

51
 

Ra
im
o 
et
 
al
. (
 20
22

 ) 
In
te
gr
at
ed

 
re
po
rt
in
g 
qu
al
ity

 
an
d 
co
st
 
of
 
de
bt
 
fin
an
ci
ng

 
Jo
ur
na
l o
f A

pp
lie
d 
A
cc
ou
nt
in
g 
Re
se
ar
ch

 
65

 

52
 

K
oh

 
et
 
al
. (
 20
23

 ) 
C
or
po
ra
te
 
so
ci
al
 
re
sp
on
si
bi
lit
y 
(C
SR
) p
er
fo
rm

an
ce

 
an
d 
st
ak
eh
ol
de
r 

en
ga
ge
m
en
t: 
ev
id
en
ce

 
fr
om

 
th
e 
qu
an
tit
y 
an
d 
qu
al
ity

 
of
 
C
SR

 
di
sc
lo
su
re
s 

C
or
po
ra
te
 
So
ci
al
 
Re
sp
on
si
bi
lit
y 
an
d 

En
vi
ro
nm

en
ta
l M

an
ag
em

en
t 

96
 

53
 

Li
u 
et
 
al
. (
 20
23

 ) 
C
or
po
ra
te
 
tr
an
sp
ar
en
cy

 
an
d 
fir
m

 
va
lu
e:
 
do
es

 
m
ar
ke
t c
om

pe
tit
io
n 
pl
ay

 

an
 
ex
te
rn
al
 
go
ve
rn
an
ce

 
ro
le
? 

Jo
ur
na
l o
f C

on
te
m
po
ra
ry

 
A
cc
ou
nt
in
g 
an
d 

Ec
on
om

ic
s 

44
 

54
 

Ye
 
et
 
al
. (
 20
23

 ) 
Ta
x 
au
th
or
ity

 
m
on
ito
rin

g 
an
d 
co
rp
or
at
e 
in
fo
rm

at
io
n 
di
sc
lo
su
re
 
qu
al
ity

 

in
 
C
hi
na

 

In
te
rn
at
io
na
l R
ev
ie
w
 
of
 
Fi
na
nc
ia
l A

na
ly
si
s 

25
 

55
 

So
ng

 
an
d 
Zh
u 
( 2
02
3 )
 

Th
e 
st
ag
ge
re
d 
te
nu
re
 
of
 
C
EO

 
an
d 
bo
ar
d 
se
cr
et
ar
y 
an
d 
in
fo
rm

at
io
n 

di
sc
lo
su
re
 
qu
al
ity

 

Fi
na
nc
e 
Re
se
ar
ch

 
Le
tte
rs
 

4 

56
 

M
el
ón
-I
zc
o 
et
 
al
. (
 20
23

 ) 
Th
e 
qu
an
tit
y 
an
d 
qu
al
ity

 
of
 
na
rr
at
iv
e 
di
sc
lo
su
re
s i
n 
m
an
ag
em

en
t 

re
po
rt
s: 
C
N
M
V
 
gu
id
e 
ef
fe
ct
 

Sp
an
is
h 
Jo
ur
na
l o
f F
in
an
ce

 
an
d 
A
cc
ou
nt
in
g 

0 

57
 

K
o 
et
 
al
. (
 20
24

 ) 
C
ap
ita
l m

ar
ke
t e
ffe
ct
s o
f c
or
po
ra
te
 
tr
an
sp
ar
en
cy

 
an
d 
su
st
ai
na
bi
lit
y:
 

ev
id
en
ce

 
fr
om

 
an

 
em

er
gi
ng

 
ec
on
om

y 
Jo
ur
na
l o
f A

si
a 
Bu
si
ne
ss
 
St
ud
ie
s 

3 

58
 

El
ai
gw

u 
et
 
al
. (
 20
24

 ) 
Su
st
ai
na
bi
lit
y 
re
po
rt
in
g 
qu
al
ity

 
in

 
M
al
ay
si
a:
 
th
e 
in
tr
ic
ac
y 
of
 
fa
m
ily

 

co
nt
ro
lle
d 
an
d 
po
lit
ic
al
ly
 
co
nn
ec
te
d 
fir
m
s 

C
or
po
ra
te
 
So
ci
al
 
Re
sp
on
si
bi
lit
y 
an
d 

En
vi
ro
nm

en
ta
l M

an
ag
em

en
t 

2 

59
 

Be
lh
ou
ch
et
 
an
d 
C
ho
ua
ib
i 

( 2
02
4 )

 

Th
e 
im
pa
ct
 
of
 
au
di
t c
om

m
itt
ee

 
at
tr
ib
ut
es

 
on

 
in
te
gr
at
ed

 
re
po
rt
in
g 

qu
al
ity
: e
vi
de
nc
e 
fr
om

 
Eu
ro
pe
an

 
co
m
pa
ni
es

 
lis
te
d 
on

 
th
e 
ST
O
XX

 

Eu
ro
pe

 
60
0 
in
de
x 

M
ed
ita
ri 
A
cc
ou
nt
an
cy

 
Re
se
ar
ch

 
7 

60
 

H
u 
et
 
al
. (
 20
24

 ) 
D
oe
s c
or
po
ra
te
 
di
gi
ta
lis
at
io
n 
im
pr
ov
e 
di
sc
lo
su
re
 
qu
al
ity
? 

In
te
rn
et
 
Re
se
ar
ch

 
5 

61
 

So
ys
a 
et
 
al
. (
 20
24

 ) 
C
on
st
ru
ct
io
n 
of
 
a 
su
st
ai
na
bi
lit
y 
re
po
rt
in
g 
sc
or
e 
in
de
x 
in
te
gr
at
in
g 

su
st
ai
na
bl
e 
de
ve
lo
pm

en
t g
oa
ls
 
(S
D
G
s)
. T
he

 
ca
se

 
of
 
Sr
i L
an
ka
n 
lis
te
d 

fir
m
s 

Jo
ur
na
l o
f A

si
an

 
Bu
si
ne
ss
 
an
d 
Ec
on
om

ic
 

St
ud
ie
s 

7 

62
 

H
am

ee
d 
et
 
al
. (
 20
24

 ) 
C
SR

 
di
sc
lo
su
re
 
qu
an
tit
y 
to
 
C
SR

 
di
sc
lo
su
re
 
qu
al
ity
—
in

 
pu
rs
ui
t o
f a

 

di
sc
lo
su
re
 
qu
al
ity

 
in
de
x 

Pa
ci
fic

 
A
cc
ou
nt
in
g 
Re
vi
ew

 
2 

63
 

D
un
gt
rip
op

 
et
 
al
. (
 20
25

 ) 
Th
e 
im
pa
ct
 
of
 
co
rp
or
at
e 
re
po
rt
in
g 
qu
al
ity

 
on

 
su
st
ai
na
bl
e 
gr
ow

th
 

th
ro
ug
h 
in
te
gr
at
ed

 
re
po
rt
in
g 
le
ns

 
in

 
Th
ai
 
lis
te
d 
co
m
pa
ni
es

 

Jo
ur
na
l o
f R
is
k 
an
d 
Fi
na
nc
ia
l M

an
ag
em

en
t 

0 

64
 

Si
ng
ha
ni
a 
et
 
al
. (
 20
25

 ) 
To
w
ar
d 
tr
an
sp
ar
en
cy
: d
ev
el
op
in
g 
an
d 
va
lid
at
in
g 
a 
su
st
ai
na
bi
lit
y 

di
sc
lo
su
re
 
ch
ar
ac
te
ris
tic
s s
ca
le
 

So
ci
et
y 
an
d 
Bu
si
ne
ss
 
Re
vi
ew

 
1 

65
 

Li
an
g 
et
 
al
. (
 20
25

 ) 
Th
e 
ef
fe
ct
 
of
 
th
e 
in
fo
rm

at
io
n 
di
sc
lo
su
re
 
qu
al
ity

 
on

 
en
te
rp
ris
e 

co
op
er
at
io
n:
 
ev
id
en
ce

 
fr
om

 
C
hi
ne
se

 
m
an
uf
ac
tu
rin

g-
lis
te
d 
co
m
pa
ni
es

 

A
pp
lie
d 
Ec
on
om

ic
s 

0 

So
ur
ce
: A
ut
ho
rs
’ w

or
k.
 

Australian Accounting Review, 2026 89 of 89

 18352561, 2026, 1, D
ow

nloaded from
 https://onlinelibrary.w

iley.com
/doi/10.1111/auar.70019 by Jam

es C
ook U

niversity, W
iley O

nline L
ibrary on [12/08/2026]. See the T

erm
s and C

onditions (https://onlinelibrary.w
iley.com

/term
s-and-conditions) on W

iley O
nline L

ibrary for rules of use; O
A

 articles are governed by the applicable C
reative C

om
m

ons L
icense


	A Review of Corporate Reporting Transparency Quality: Current Status and Future Directions
	1 | Introduction
	2 | Methodology
	2.1 | Systematic Literature Review Approach
	2.2 | The PRISMA Model
	2.2.1 | Define Research Questions
	2.2.2 | Literature Search
	2.2.3 | Screening and Eligibility Criteria


	3 | Description and Classification of Literature
	3.1 | Analysis by Year of Publication
	3.2 | Analysis by Journal and Citation Scores of Publications
	3.3 | Analysis by Jurisdiction

	4 | Results of the Review
	4.1 | What Is ‘CRTQ’?
	4.2 | Theories of CRTQ
	4.2.1 | Agency Theory
	4.2.2 | Asymmetric Information Theory
	4.2.3 | Voluntary Disclosure Theory
	4.2.4 | Signalling Theory
	4.2.5 | Stakeholder Theory
	4.2.6 | Legitimacy Theory
	4.2.7 | Institutional Theory


	5 | Empirical Evidence on the Current Assessment of CRTQ: Strengths and Limitations
	5.1 | Quantitative Assessments With Narrow Perspective
	5.1.1 | Externally Developed Frameworks
	5.1.2 | Self-Constructed Frameworks

	5.2 | Qualitative Assessments With Narrow Perspective
	5.2.1 | Self-Constructed Frameworks

	5.3 | Quantitative Assessments With Broad Perspective
	5.3.1 | Self-Constructed Frameworks

	5.4 | Other Alternative Methods

	6 | Discussions and Direction for Future Research
	6.1 | Defining CRTQ
	6.2 | Theories of CRTQ
	6.3 | Evolution of CRTQ
	6.4 | Current Assessment of CRTQ
	6.5 | Future Research Directions for Academics and Practical Implications

	7 | Conclusion
	Acknowledgments
	Policy on Using ChatGPT and Similar AI Tools
	Conflicts of Interest
	Data Availability Statement
	ENDNOTE
	References
	Appendix 1: SUMMARY OF THEORIES


