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Introduction

Risk disclosure is vital for informed decision-making, as it ensures that
stakeholders are aware of threats and opportunities affecting a firm’s future
(Miihkinen, 2013). Recent global shocks — notably the 2007—2009 financial crisis,
the European debt crisis, subsequent recessions, and the COVID-19 pandemic —
have underscored deficiencies in how companies identify, monitor, and
communicate risk. These events have revealed gaps in systematic risk monitoring
and reporting, spurring regulators and standard-setters worldwide to demand more
transparent disclosure practices. For example, the Reform and Act, (2010) in the
U.S. requires major financial firms to establish board-level risk committees to
oversee risk assessment and disclosure. In general, prior research indicates that
explicit discussion of risk has become an integral part of annual disclosures,
providing increased transparency and investor confidence in developed markets.
Nonetheless, many studies note that firms in both emerging and developed
economies often disclose minimal risk information — just enough to comply with
regulations or legitimacy expectations — leaving stakeholders concerned about
remaining blind spots. Indeed, Oliveira et al. (2011) observe ongoing issues with
inadequate risk reporting and incomplete transparency, especially in emerging
markets. Motivated by these gaps and Iran’s volatile emerging capital market
context, the present study seeks to develop a comprehensive model (pattern) for
risk disclosure in financial reporting of Tehran Stock Exchange companies,
thereby providing a practical analytical tool to help managers, investors, and
regulators identify and communicate risk more effectively.
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Literature Review

A growing literature has examined risk disclosure in corporate reports. Early
studies (Linsley and Shrives, 2006; Linsley and Lawrence, 2007; Abraham and
Cox, 2007; Hasan et al., 2008) find that risk information in annual reports tends
to be limited in scope and quantity. These authors note that firms often provide
only the minimum risk detail required by law or driven by legitimacy motives.
Linsley and Shrives (2006) also highlight a fundamental challenge in risk
reporting: the ambiguity of the term risk, which generally refers to the distribution
of future outcomes — an inherently uncertain distribution that cannot be known
with certainty. For instance, Cambridge and Oxford dictionaries define risk
simply as the possibility of something bad happening, while Dobler (2008) treats
any information related to that uncertain distribution as risk information.

Other researchers have explored determinants of risk disclosure. Several studies
(Beasley et al., 2008; Pagach and Warr, 2007) find that firms facing high earnings
volatility or financial distress are more likely to adopt enterprise risk management!
and to disclose financial risks. Aliabadi et al. (2013) report that implementing
enterprise risk management tends to reduce managerial risk-taking and improves
risk disclosure processes. However, such evidence mainly comes from developed
markets; empirical studies on risk disclosure in emerging economies remain
scarce. Al-Maghzom et al. (2016) show that many firms aim to provide sufficient
risk information to meet stakeholder demands, yet concerns about inadequate
disclosure persist (Oliveira et al., 2011).

Methodologically, most prior work on risk disclosure has been guantitative or
content-analytic, focusing on disclosure metrics, the quality of risk narratives, and
voluntary versus mandatory disclosures (Abraham and Cox, 2007; Oliveira et al.,
2011; Rajab and Handley Schachler, 2009). For example, Abraham and Cox
(2007) and Amran et al. (2008) examine how companies report various risk
categories, while Lajili and Zéghal (2005) and Mohobbot (2005) explore risk
content in narratives. Overall, the literature generally finds that companies use risk
disclosure to signal compliance with regulations or to bolster their legitimacy, but
often only with minimal detail.

Ibrahim and Hussainey (2019) emphasize that the controversial and complex
nature of risk reporting regulations has generated a rich scholarly debate about
what should be disclosed. They argue that focusing disclosure only on adverse
outcomes can be misleading, as true risk encompasses both potential losses and
gains. Other studies (Hassan and Marston, 2019; Solomon et al., 2000) note that
annual reports alone may be insufficient for full transparency, suggesting the need
for interim reports or alternative channels to convey timely risk information. In
sum, the theoretical framing of this study builds on stakeholder and legitimacy
perspectives: firms disclose risk information to meet the informational needs of
investors, regulators, and other users, but this disclosure is influenced by

1. enterprise risk management (ERM)



& Sl GBI 3 Sy glisl 1 a3l

contextual factors (market development, regulations, culture). By integrating
these strands, the current research seeks to address the gap in multi-dimensional,
qualitative models of risk disclosure — especially in emerging markets — that
existing literature has not directly confronted.

Research Methodology

This study adopts an exploratory, qualitative approach to build an inductive model
of risk disclosure. In combining grounded theory with document analysis, the
researchers employed a Delphi-like iterative process. First, they conducted in-
depth, semi-structured interviews with financial and accounting experts to capture
their insights on risk disclosure. Participants were selected via purposive snowball
sampling, targeting professionals with extensive experience in finance,
accounting, auditing, and regulatory roles. In total 11 experts were interviewed (9
initially, plus 2 more to ensure diversity), at which point the researchers judged
that theoretical saturation had been reached. The interviewees included
academics, auditors, and industry practitioners with long tenures, as shown in the
profile table Table (2) of the article.

To complement the interviews, the study also involved extensive document
analysis. The researchers reviewed relevant financial reporting standards,
regulatory guidelines, and prior empirical studies on risk disclosure to ground their
findings in existing knowledge. In sum, data were gathered through expert
interviews and secondary documentation, forming a rich qualitative dataset.

For data analysis, the grounded theory method was explicitly applied. After
transcribing the interviews, the authors performed open coding to identify
meaningful concepts in the responses. Then, through axial coding, these concepts
were grouped into higher-level categories. Finally, selective coding was used to
integrate these categories around a core phenomenon. The article explains that
coding followed the classical three-stage grounded theory process: open coding to
discover concepts, axial coding to relate categories (identifying conditions,
context, strategies, and consequences), and selective coding to synthesize a central
framework. For example, initially separate codes such as risk assessment, risk
identification, and risk management were continuously compared and then
subsumed under the single label risk management through higher-level
abstraction. This iterative coding produced nine main categories (or themes) that
capture the dimensions of risk disclosure in financial reports. The coding process
was facilitated by multiple rounds of expert review to validate the emerging model
structure.

Results

The qualitative analysis yielded a comprehensive taxonomy of factors influencing
risk disclosure, which were integrated into a theoretical model (see Figuer (10) of
the article). In total, nine major categories (themes) of factors were identified:
Environmental factors, Social factors, Regulatory and Legal factors, Accounting
and Audit factors, Risk-related factors, Disclosure-related factors, Organizational
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factors, Educational factors, and Standards-related factors. These nine themes
encompass a broad range of influences on how risks are disclosed.

Crucially, the categories were positioned into the grounded theory paradigm as
follows. Environmental (market conditions, geopolitical risks, natural disasters)
and Social factors (culture, corporate social responsibility practices) emerged as
intervening or contextual conditions that facilitate or constrain disclosure
strategies. Regulatory and Legal factors, Accounting and Audit factors, and
Standards-related factors were identified as causal conditions that give rise to risk
disclosure practices. For instance, events such as regulatory reforms or auditing
requirements create the situations that compel firms to engage in risk reporting.
Educational factors (management’s financial literacy, awareness of risk concepts)
were classified as contextual conditions influencing how strategies are
implemented.

Among the categories, Risk-related factors themselves constitute the central
phenomenon of the model. This central core reflects the firm’s actual risk profile
(magnitude of risk exposures, volatility, types of risk) around which disclosure
decisions revolve. Correspondingly, Organizational factors (such as corporate
governance practices, internal controls, managerial attitudes) were seen as action,
interaction strategies that stem from the central phenomenon. In other words,
organizational responses (like forming a risk committee or adopting ERM
procedures) arise because of the firm’s risk environment.

Finally, Disclosure-related factors were treated as the consequences or outcomes
of the model. These include the actual risk reporting choices, such as the breadth
and depth of information disclosed, the methods of communication, and the timing
of risk reporting. The experts’ input suggested that improvements in any of the
antecedent categories (stronger regulations, better education, supportive
environment) would lead to more comprehensive risk disclosures as captured by
this outcome category. In summary, the model weaves together these elements:
regulatory, accounting, and standard-setting drivers (causes) shape how
organizations (strategies) disclose risk in a given cultural and market context
(intervening, background factors), with the level of disclosure (outcome)
reflecting the firm’s underlying risk profile (central phenomenon).

Discussion and Conclusion

The findings have important implications for multiple stakeholder groups. First,
the breadth of factors identified — environmental, social, educational, auditing,
accounting, risk-specific, disclosure-process, standards, organizational, and
regulatory, legal — highlights that risk disclosure is not merely a checkbox exercise
but a systemic process tied to many dimensions of reporting quality. In particular,
the study underscores that enhanced risk disclosure contributes directly to key
qualitative characteristics of financial reporting such as transparency, validity, and
fairness. For instance, experts in the study noted that environmental factors (like
economic stability or political climate) strongly affect the transparency of
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financial reports; likewise, robust auditing and accounting systems were cited as
vital for ensuring the accuracy of disclosed figures; and management training,
education was linked to fairness in how information is distributed among
stakeholders.

These relationships suggest that improvements in risk disclosure can yield
tangible benefits: higher-quality financial reports, better informed investors, and
more trust in corporate communications. The authors conclude that each category
of factors has a positive, significant effect on report quality. For example,
strengthening environmental risk assessment improves overall transparency,
while elevating audit quality boosts report validity. Even organizational culture
and manager education showed positive links with equity and fairness in
disclosure.

Practically, this model provides guidance for companies and regulators. Managers
and boards can use it to identify which areas (legal compliance, staff training, CSR
practices) to target in order to enhance risk reporting. Auditors and standard-
setters can refer to the model when evaluating or prescribing disclosure practices.
Specifically, the study suggests that regulators and supervisory bodies could
develop or update disclosure guidelines to cover not only financial risks but also
related environmental, social, and organizational influences. As the authors note,
the results can aid regulators in drafting risk-disclosure regulations and enable
firms to benchmark and improve their risk reports. In turn, investors and other
stakeholders benefit from increased awareness of a company’s risk status and
from more transparent, consistent reporting that supports better decision-making.
This research makes several contributions. It develops the first empirically
grounded pattern for financial risk disclosure tailored to an emerging market
context, thereby filling a gap in the literature. By combining qualitative interviews
and document analysis, it captures nuanced insights that quantitative studies may
miss. The resulting model elaborates how diverse factors — from macro-
environmental and social conditions to firm-level governance and standards —
interact in shaping risk disclosure. This extends theoretical understanding by
integrating multiple dimensions (causal, contextual, strategic, intervening, and
consequential) into one coherent framework, as opposed to prior fragmented
approaches. The study also informs practice by suggesting a comprehensive set of
disclosure drivers that can serve as a basis for evaluating and improving corporate
reports. Notably, it contributes to the sparse literature on risk reporting in
emerging economies and supports the development of a risk disclosure index
aligned with accounting standards and legal requirements.

Future work should build on this model in several ways. One important direction
is to examine the interplay and coordination among the identified factors: for
example, how regulatory reforms and corporate governance jointly influence
disclosure quality, or how social expectations modulate the effect of audit quality.
Empirical testing of the model in other emerging markets or with larger samples
could validate and refine it. The authors explicitly suggest paying attention to the
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effective interaction and alignment of these factors within organizations to further
enhance reporting performance. Addressing the study’s limitations (such as
expanding the sample and contexts beyond Iran) would also strengthen
generalizability. Overall, implementing and extending this risk-disclosure pattern
holds promise for improving transparency, investor trust, and decision-usefulness
of financial reports, particularly in emerging market settings where enhanced risk
communication is most needed.
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Figure (1) Factors related to standards in the risk disclosure pattern in financial reporting
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Figure (3) Organizational factors in the risk disclosure pattern in financial reporting
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Figure (4) Factors related to disclosure in the risk disclosure pattern in financial reporting
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Figure (5) Factors related to accounting and auditing in the risk disclosure pattern in financial
reporting
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Figure (6) Factors related to risk in the risk disclosure pattern in financial reporting
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Figure (7) Regulatory and legislative factors in the risk disclosure pattern in financial reporting
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Figure (8) Social factors in the risk disclosure pattern in financial reporting
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Figure (9) Environmental factors in the risk disclosure pattern in financial reporting
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Figure (10) Risk disclosure pattern in financial reporting
SB35 5> Sny sLidl (g0 4y gy o ol g Lasly) (g5 Jo ot i (V) JS
W 5 Sl Jobe lsie 4 (elainl 5 Saome s (10) S5 3 o8l
Olgis 4 a5 Cunl 08 g lame « iz )8 yoomod (ole g mawg bl Salilie byl oy 5 londs



VEE Sl /¥ o)las | i 0y33 | ()i 0k 5 Jlo (sl pig W

53,5 gy g St |y B3 yly (ol pal byl pl S o Joe b yunly oS D000 b S Juguss
Hialeie ;U )l (@l S plgie 4 g

4 byye bolgs pizmen g (wplus g lulus 4 by Jolse (gl 5 J)llas Jelgs
9 38l WS g 12 a5 IS (o0 g putS (9393 U g 35 |y Sy LI L Lasipo Bl 5 oo
2 48 ol SBLST g baslaygy ¢ e Ll pd 51 polate (xdly 43 5559 0 ©ydlio 0y (ol &) Lnog S
Sgbise o jap 4 e g 413 5T any

whjgol pas gl Jbo o sz ilons ad S Jlas 5 (glaize bolge lsisar ¢ sdjgel olge
5515 00 00y 03l 4 )] ot lalul g b yunly a5 ol ol o s

Jelge &S bl g Slosd 8 )S Jai )3 (gypme oy lsisds 5 Sy & bgpye Jolge
Jolae Olyisds g oo o ()90 oy 1 45 A (ol (sla S b by S Slojlus
3wl b i e 48 st Jdo doly Lidl &) bigyye Joloe cpivman o 483 Lo )5 (63,0,
SSUNIF 3 Sy gLl dlgio 25000 4 (B Ngdanlas bdlidy (siluodly Bo)b 5l done
ey b

S5 4ol g Comy -0

Lol bl & a5 b s Jlo SBT3 Sy LBl 1 g0 Jelgs (e 3] ol @l

ST ol ol A58 o Wl lagglojls Jlo (sla s I35 (32955 13 coee slomm (35 ¢ o (5,55)155
(il g (ool (S50l e slazal Jame Jelse (o eiins bl coonl 2 (259 S8
L ool Cundy @l )by Jb (o,55)155 caas b gyl g Slojle dadjlulivl Lidl (S
Ibrahim ) wual ol g padl ol (Suttipun, 2023) s 59w (Malahim, 2023) paYlo o ying}s
Ol)Ken 5 3l5aas! (Elshandidy and Zheng, 2022) X 5 sulill (and Ibrahim, 2021
{(Aminizadeh et al., 2024) -|,Kea 4 o315 uel (Ahmadnejad Disfani et al., 2025)
Omidi Kordsholi and ) »s3 5 (Jsi2,S" (sasel (Nikjoo et al., 2023) |, Ken 5 9555
5 wows (Nasreddin Maarouf et al., 2024) |,Ken ¢ C8gyme il as (Pajhohi, 2024
Hassani ) jg e Lg)ba 9 s (Shamsi and Gholami Jamkarani, 2023)  sl,Ses oM
5 SLblb (Barzidah et al., 2023) ,Kea 4 o1, (and Jabarvand Behrouz, 2023
5 ks (Khotanlou et al., 2022) -|,Kan 4 o 5 (Tabatabaei et al., 2022) -, Kon



W Sl GBI 3 Sy glisl 1 a3l

oo oS 3l (S il oo smen (Namazi and Ebrahimi Maimand, 2021) siewe  ounlyl
olye @ e Jolse sl Jlo (SIS 0 (dame Jolgs jblins g cute Sl gl ol
g oS oo wlosd adlid Jlo (oS 01 5> Sy glidl 2 S50 Jelge on et S S
45l s ol el JISO LB e Jlo (6,8 5,158 S 1 o @yl g sl onzey 9 bgy S
DRy Al > g LS |y (25N Sl B 5 ame Bluws 4 538> Limgl 9 4295
gsite 9 03y Sl Jlo SIS > Sy Uil Sge Jolge o amd o Lt Sl
(e Jolge Jold Jelgs ool 5l (Jlo sl )55 cotS dome 0 Sl L8 5 A
Mo 5 )l g Slojls ol dtdl Sy gy Mol g oyl g0l lazz]
(obied) ol (slozl (2555l (aly) 9 cudlad (Jlo (6)5 (0135 sl Jas 5l g oo
251595 2 Slofag Cuenl Sl Lidlogo g &8l)) g (2135 g5 5> Blail g i (S slacS o
ﬁd)l)bﬁ9&fﬁp)§hwwQ&‘}L&‘}];&ﬁd&)wd@)bh]%)c\g@tﬁ
G ey g bl ame Jelse Cuto 18T i plsie 4 bl Jlo (sla )l oS
b bjgel Jelge cata blojl g (Jlo GleMbl como (paidi )3 (g lbls g (o plus (Sl )l
slo2ytuS Connl p @l cpl it (Aaghs (pl wae sl dloo Sl o 2)l3S @ 5> e
1T Jalse cnl 5 S pm 4 385 dog 3l Jlo ()l anl by cilisee Jalse ]
S o

it U S S8 Gl ple g oS Giagh (leples lpe 4 al5 o @l )l
2 rolejls 4903, (pg ]y Jlo (21 39000 9 Sy Copte la)lSal) 5 Loyl
igled oS yatis (€ pdpdgne e

laglojles 53 Jalse cnl o (Sinlon g g0 Jobss 4 g ¢ 3l oty Glsicar cnlple
iloe Glaiiced e )3 el Gl g Jlo (65 (01 5 Ses 250 yolateds (5905 50l

Slgi o0 45 (6 S Wiged Cudgazne g (Sloj Cudgiome 4 (g oo Gi9R (SCugioe dlox |l
2,8 o)Ll g Jlasl aliie Jolge Sod b pasiitie (sladiged 4 (g plod clie Cudgizee s 4

&8l o)l 1

ol 005 o Bl g lawgy xile (5l 455 zun



Xl -Y

Abraham, S., & Cox, P. (2007). Analysing the determinants of narrative risk
information in UK FTSE 100 annual reports. The British Accounting Review,
39(3), 227-248.

Accounting Standards Board. (1994). Financial Reporting Standard 5: Reporting
the substance of transactions. Accounting Standards Board.

Accounting Standards Board. (1994). Statement of principles for financial
reporting. Accounting Standards Board.

Ahmadnejad Disfani, R., Hajiha, Z., & Hamidian, M. (2025). Investigating the
effect of anomaly criteria in financial reporting on bankruptcy risk in firms
listed on the Tehran Stock Exchange. Investment knowledge, 14(55), 21-46. [In
Persian]

Aliabadi, S., Dorestani, A., & Rezaee, Z. (2013). Integration of Enterprise Risk
management into Corporate Governance. International Journal of Management
Accounting Research, 3(1), 31-46.

Al-Maghzom, A., Hussainey, K., & Aly, D. (2016). The level of risk disclosure in
listed banks: Evidence from Saudi Arabia. Corporate Ownership and Control,
14(1), 175-194.

Aminizadeh, M. M., Khodamipour, A., & Pourheidari, O. (2024). Investigating the
effect of perceived past returns on investing in risky stocks considering the role
mediation by the ostrich. Advances in Finance and Investment, 2(5), 57-94. [In
Persian]

Amran, A., Manaf Rosli Bin, A., & Che Haat Mohd Hassan, B. (2008). Risk
reporting: An exploratory study on risk management disclosure in Malaysian
annual reports. Managerial auditing journal, 24(1), 39-57.

Atan, R., Maruhun, E. N. S., Abdul, W. H. W., & Jusoff, K. (2010). Annual risk
reporting of listed companies in Malaysia. Journal of Modern Accounting and
Auditing, 6(8).

Barzidah, F., Bolou, GH., & Nokhbeh Falah, Z. (2023). Pattern of Improving
Disclosure in Financial Reporting. Jornal of Empirical research in
accounting,13(1), 1-20. [In Persian]

Beasley, M., Pagach, D., & Warr, R. (2008). Information conveyed in hiring
announcements of senior executives overseeing enterprise-wide risk
management processes. Journal of Accounting, Auditing & Finance, 23(3),
311-332.


https://doi.org/10.1016/j.bar.2007.06.002
https://doi.org/10.1016/j.bar.2007.06.002
https://doi.org/10.1016/j.bar.2007.06.002
https://www.cpaireland.ie/CPAIreland/media/Professional-Standards/Technical%20Resources/Financial%20Reporting/FRS-5.pdf
https://www.cpaireland.ie/CPAIreland/media/Professional-Standards/Technical%20Resources/Financial%20Reporting/FRS-5.pdf
https://lexisweb.co.uk/sources/asb-statement-of-principles-for-financial-reporting
https://lexisweb.co.uk/sources/asb-statement-of-principles-for-financial-reporting
http://www.jik-ifea.ir/article_23589.html?lang=en
http://www.jik-ifea.ir/article_23589.html?lang=en
http://www.jik-ifea.ir/article_23589.html?lang=en
http://www.jik-ifea.ir/article_23589.html?lang=en
https://www.proquest.com/openview/317c90cdc8bc9df2892ce40b6486d4ce/1?pq-origsite=gscholar&cbl=2034864
https://www.proquest.com/openview/317c90cdc8bc9df2892ce40b6486d4ce/1?pq-origsite=gscholar&cbl=2034864
https://www.proquest.com/openview/317c90cdc8bc9df2892ce40b6486d4ce/1?pq-origsite=gscholar&cbl=2034864
https://researchportal.port.ac.uk/en/publications/the-level-of-risk-disclosure-in-listed-banks-evidence-from-saudi-
https://researchportal.port.ac.uk/en/publications/the-level-of-risk-disclosure-in-listed-banks-evidence-from-saudi-
https://researchportal.port.ac.uk/en/publications/the-level-of-risk-disclosure-in-listed-banks-evidence-from-saudi-
https://researchportal.port.ac.uk/en/publications/the-level-of-risk-disclosure-in-listed-banks-evidence-from-saudi-
https://sanad.iau.ir/en/Journal/afi/Article/1088542
https://sanad.iau.ir/en/Journal/afi/Article/1088542
https://sanad.iau.ir/en/Journal/afi/Article/1088542
https://sanad.iau.ir/en/Journal/afi/Article/1088542
https://doi.org/10.1108/02686900910919893
https://doi.org/10.1108/02686900910919893
https://doi.org/10.1108/02686900910919893
https://doi.org/10.1108/02686900910919893
https://d1wqtxts1xzle7.cloudfront.net/34151114/JMAA_2010-libre.pdf?1404844548=&response-content-disposition=inline%3B+filename%3DAnnual_risk_reporting_of_listed_companie.pdf&Expires=1760277478&Signature=ZvNgdpkgP9ZuF2VWcofUc5TPs9vqSJJr8VQXzgb~r98VXWY9C4axCaJGRc7wdvLLM0fLeNUY5eFiaxWvkO-v0f~tHY8QFLdymX3hg3O2YJ7-QVa-OlGIskKfUP04znWUdB9Za1n5txzCjbNxaJW8YATD6RRFfA~PITbgnBq0QjWkHY3FVmw2NZpqq24JZGBS16pMZbMQ98utbJXVbc61MzIDFK~U2oPMoUfYRRZXD04D4VMl21ZTnL2m62t~kixmGT1otFtxac1dfEqK1qmaEUodsRpzcuglWqng~7uUOrR1t8sr7p9RPGW9ymXUAlymUuX74bXJQdyVy5CbAp93cg__&Key-Pair-Id=APKAJLOHF5GGSLRBV4ZA
https://d1wqtxts1xzle7.cloudfront.net/34151114/JMAA_2010-libre.pdf?1404844548=&response-content-disposition=inline%3B+filename%3DAnnual_risk_reporting_of_listed_companie.pdf&Expires=1760277478&Signature=ZvNgdpkgP9ZuF2VWcofUc5TPs9vqSJJr8VQXzgb~r98VXWY9C4axCaJGRc7wdvLLM0fLeNUY5eFiaxWvkO-v0f~tHY8QFLdymX3hg3O2YJ7-QVa-OlGIskKfUP04znWUdB9Za1n5txzCjbNxaJW8YATD6RRFfA~PITbgnBq0QjWkHY3FVmw2NZpqq24JZGBS16pMZbMQ98utbJXVbc61MzIDFK~U2oPMoUfYRRZXD04D4VMl21ZTnL2m62t~kixmGT1otFtxac1dfEqK1qmaEUodsRpzcuglWqng~7uUOrR1t8sr7p9RPGW9ymXUAlymUuX74bXJQdyVy5CbAp93cg__&Key-Pair-Id=APKAJLOHF5GGSLRBV4ZA
https://d1wqtxts1xzle7.cloudfront.net/34151114/JMAA_2010-libre.pdf?1404844548=&response-content-disposition=inline%3B+filename%3DAnnual_risk_reporting_of_listed_companie.pdf&Expires=1760277478&Signature=ZvNgdpkgP9ZuF2VWcofUc5TPs9vqSJJr8VQXzgb~r98VXWY9C4axCaJGRc7wdvLLM0fLeNUY5eFiaxWvkO-v0f~tHY8QFLdymX3hg3O2YJ7-QVa-OlGIskKfUP04znWUdB9Za1n5txzCjbNxaJW8YATD6RRFfA~PITbgnBq0QjWkHY3FVmw2NZpqq24JZGBS16pMZbMQ98utbJXVbc61MzIDFK~U2oPMoUfYRRZXD04D4VMl21ZTnL2m62t~kixmGT1otFtxac1dfEqK1qmaEUodsRpzcuglWqng~7uUOrR1t8sr7p9RPGW9ymXUAlymUuX74bXJQdyVy5CbAp93cg__&Key-Pair-Id=APKAJLOHF5GGSLRBV4ZA
https://jera.alzahra.ac.ir/article_6966.html?lang=en
https://jera.alzahra.ac.ir/article_6966.html?lang=en
https://jera.alzahra.ac.ir/article_6966.html?lang=en
https://doi.org/10.1177/0148558X0802300303
https://doi.org/10.1177/0148558X0802300303
https://doi.org/10.1177/0148558X0802300303
https://doi.org/10.1177/0148558X0802300303

' Sl GBI 3 Sy glisl 1 a3l

Berger, T. B., & GLEIBNER, W. (2006). Risk reporting and risks reported: A study

on German HDAX-listed companies 2000 to 2005. In 5th International
conference on money, investment & risk.

Cabedo Semper, J. D., & Tirado Beltran, J. M. (2009). Divulgacion de informacion
sobre riesgos: una propuesta para su medicion. Innovar, 19(34), 121-134.

Cambridge University Press. (2002). Cambridge advanced learner’s dictionary.
Cambridge University Press.

Combes-Thuélin, E., Henneron, S., & Touron, P. (2006). Risk regulations and
financial disclosure: An investigation based on corporate communication in
French traded companies. Corporate Communications: An International
Journal, 11(3), 303-326.

Dobler, M. (2008). Incentives for risk reporting—A discretionary disclosure and
cheap talk approach. The International Journal of Accounting, 43(2), 184-206.

Dobler, M., Lajili, K., & Zéghal, D. (2011). Attributes of corporate risk disclosure:
An international investigation in the manufacturing sector. Journal of
International Accounting Research, 10(2), 1-22.

Elshandidy, T., & Zeng, C. (2022). The value relevance of risk-related disclosure:
Does the tone of disclosure matter?. Borsa Istanbul Review, 22(3), 498-514.
Elshandidy, T. M. (2011). Risk reporting incentives: a cross-country study

(Dissertation, University of Stirling, Scotland).

Elzahar, H., & Hussainey, K. (2012). Determinants of narrative risk disclosures in
UK interim reports. The Journal of Risk Finance, 13(2), 133-147.

Eskandari, R., Eskandari, R., Panahian, H., Ghodrati Ghazaai, H., & Madnachi Zaj,
M. (2024). Presenting an Interpretive Structural Model for Hedging Risk of
Common Investment Methods Using Cryptocurrencies, Advances in Finance
and Investment, 5(2), 159-186. [In Persian]

Hasan, T., Karim, W., & Quayes, S. (2008). Regulatory change and the quality of
compliance to mandatory disclosure requirements: Evidence from Bangladesh.
Research in Accounting Regulation, 20, 193-203.

Hassan, O. A., & Marston, C. (2019). Corporate financial disclosure measurement
in the empirical accounting literature: a review article. The International
Journal of Accounting, 54(02), 1950006.

Hassani, M., & Jabarvand Behrouz, M. (2023). Cost of equity capital: the role of
stakeholders’ rights protection in moderating financial information risk.
Advances in Finance and Investment, 4(1),141-166. [In Persian]



https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1662592
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1662592
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1662592
https://www.redalyc.org/pdf/818/81818977009.pdf
https://www.redalyc.org/pdf/818/81818977009.pdf
https://dictionary.cambridge.org/
https://dictionary.cambridge.org/
https://doi.org/10.1108/13563280610680876
https://doi.org/10.1108/13563280610680876
https://doi.org/10.1108/13563280610680876
https://doi.org/10.1108/13563280610680876
https://doi.org/10.1016/j.intacc.2008.04.005
https://doi.org/10.1016/j.intacc.2008.04.005
https://doi.org/10.2308/jiar-10081
https://doi.org/10.2308/jiar-10081
https://doi.org/10.2308/jiar-10081
https://doi.org/10.1016/j.bir.2021.06.014
https://doi.org/10.1016/j.bir.2021.06.014
https://dspace.stir.ac.uk/bitstream/1893/6501/1/completed__final.pdf
https://dspace.stir.ac.uk/bitstream/1893/6501/1/completed__final.pdf
https://doi.org/10.1108/15265941211203189
https://doi.org/10.1108/15265941211203189
https://sanad.iau.ir/en/Journal/afi/Article/1088534
https://sanad.iau.ir/en/Journal/afi/Article/1088534
https://sanad.iau.ir/en/Journal/afi/Article/1088534
https://sanad.iau.ir/en/Journal/afi/Article/1088534
https://doi.org/10.1016/S1052-0457(07)00211-1
https://doi.org/10.1016/S1052-0457(07)00211-1
https://doi.org/10.1016/S1052-0457(07)00211-1
https://doi.org/10.1142/S1094406019500069
https://doi.org/10.1142/S1094406019500069
https://doi.org/10.1142/S1094406019500069
https://sanad.iau.ir/en/Journal/afi/Article/1088516
https://sanad.iau.ir/en/Journal/afi/Article/1088516
https://sanad.iau.ir/en/Journal/afi/Article/1088516

VFeF 50l /¥ o)l [ puiiad 050 [ (5l 88 4k0yu g (Jlo (slacd iy Voy

Ibrahim, A., & lbrahim, A. (2021). the impact of risk disclosure on investment
efficiency: evidence from Egypt. Alexandria Journal of Accounting Research,
1(5), 1-39.

Ibrahim, A. E. A., & Hussainey, K. (2019). Developing the narrative risk disclosure
measurement. International Review of Financial Analysis, 64, 126-144.

Institute of Chartered Accountants in England and Wales. (1997). Financial
reporting of risks: Proposal for a statement of business risk. London, UK:
ICAEW.

Institute of Chartered Accountants in England and Wales. (1999). No surprises:
The case for better risk reporting. London, UK: ICAEW.

International Federation of Accountants. (1999). International framework for
assurance engagements.

Khotanlou, M., Bolo, GH., & Tagvifard, S. M. T. (2022). A Model for Corporate
Risk Reporting Evaluation in Iran. Journal of accounting knowledge, 13(2), 1-
29. [In Persian]

Lajili, K., & Zéghal, D. (2005). A content analysis of risk management disclosures
in Canadian annual reports. Canadian Journal of Administrative
Sciences/Revue Canadienne des Sciences de I'Administration, 22(2), 125-142.

Linsley, P. M., & Lawrence, M. J. (2007). Risk reporting by the largest UK
companies: readability and lack of obfuscation. Accounting, Auditing &
Accountability Journal, 20(4), 620-627.

Linsley, P. M., & Shrives, P. J. (2006). Risk reporting: A study of risk disclosures
in the annual reports of UK companies. The British Accounting Review, 38(4),
387-404.

Malahim, S. S. (2023). The relationship between the risk disclosure and risk
management committee on banks value: empirical evidence from Jordan.
International Journal of Professional Business Review: Int. J. Prof. Bus. Rev.,
8(3).

Miihkinen, A. (2013). The usefulness of firm risk disclosures under different firm
riskiness, investor-interest, and market conditions: New evidence from Finland.
Advances in accounting, 29(2), 312-331.

Mohobbot, A. M. (2005). Corporate risk reporting practices in annual reports of
Japanese companies. Bulletin of Japanese Association for International
Accounting Studies, 113-133.

Namazi, M., & Ebrahimi Maimand, M. (2021). Firms' Risk Disclosure and
Reporting: A Comprehensive Framework. Journal of accounting knowledge,
12(2), 1-27. [In Persian]


https://aljalexu.journals.ekb.eg/article_163131_6752b11dfe24e94ee76da1e0b0c9f471.pdf?lang=en
https://aljalexu.journals.ekb.eg/article_163131_6752b11dfe24e94ee76da1e0b0c9f471.pdf?lang=en
https://aljalexu.journals.ekb.eg/article_163131_6752b11dfe24e94ee76da1e0b0c9f471.pdf?lang=en
https://doi.org/10.1016/j.irfa.2019.05.006
https://doi.org/10.1016/j.irfa.2019.05.006
https://virtusinterpress.org/IMG/pdf/rgcv10i1p4.pdf
https://virtusinterpress.org/IMG/pdf/rgcv10i1p4.pdf
https://virtusinterpress.org/IMG/pdf/rgcv10i1p4.pdf
https://virtusinterpress.org/IMG/pdf/rgcv10i1p4.pdf
https://virtusinterpress.org/IMG/pdf/rgcv10i1p4.pdf
https://www.ifac.org/
https://www.ifac.org/
https://jak.uk.ac.ir/article_3068.html?lang=en
https://jak.uk.ac.ir/article_3068.html?lang=en
https://jak.uk.ac.ir/article_3068.html?lang=en
https://doi.org/10.1111/j.1936-4490.2005.tb00714.x
https://doi.org/10.1111/j.1936-4490.2005.tb00714.x
https://doi.org/10.1111/j.1936-4490.2005.tb00714.x
https://doi.org/10.1108/09513570710762601
https://doi.org/10.1108/09513570710762601
https://doi.org/10.1108/09513570710762601
https://doi.org/10.1016/j.bar.2006.05.002
https://doi.org/10.1016/j.bar.2006.05.002
https://doi.org/10.1016/j.bar.2006.05.002
https://dialnet.unirioja.es/servlet/articulo?codigo=8955994
https://dialnet.unirioja.es/servlet/articulo?codigo=8955994
https://dialnet.unirioja.es/servlet/articulo?codigo=8955994
https://dialnet.unirioja.es/servlet/articulo?codigo=8955994
https://doi.org/10.1016/j.adiac.2013.09.006
https://doi.org/10.1016/j.adiac.2013.09.006
https://doi.org/10.1016/j.adiac.2013.09.006
https://doi.org/10.1016/j.adiac.2013.09.006
https://cir.nii.ac.jp/crid/1520853834146680192
https://cir.nii.ac.jp/crid/1520853834146680192
https://cir.nii.ac.jp/crid/1520853834146680192
https://cir.nii.ac.jp/crid/1520853834146680192
https://jak.uk.ac.ir/article_2886.html
https://jak.uk.ac.ir/article_2886.html
https://jak.uk.ac.ir/article_2886.html

)y Sl GBI 3 Sy glisl 1 a3l

Nasreddin Maarouf, N., Mahmoudi Khoshro, O., & Amini, P. (2024). The effect
of risk-based financial internal controls on the transparency of financial
reporting in the public sector of the Kurdistan Region of Iraq. Governmental
Accounting, 10(2), 109-124 [In Persian]

Nikjoo, M., Khoshkar, F., & Gorjizadeh, D. (2023). The effectiveness of risk
management and internal audit performance on the quality of financial reporting
in companies listed on the Tehran Stock Exchange. Jornal of Accounting and
management vision, 6(82), 1-14. [In Persian]

Oliveira, J., Lima Rodrigues, L., & Craig, R. (2011). Risk-related disclosures by
non-finance companies: Portuguese practices and disclosure characteristics.
Managerial Auditing Journal, 26(9), 817-839.

Omidi Kordsholi, S., & Pajhohi, M. R. (2024). The Impact of the Risk Committee
on the Quality Financial Reporting and Auditing Fees. Financial Accounting
and Auditing Research, 16(61), 150-127. [In Persian]

Oxford University Press. (1995). Oxford English Dictionary. Oxford University
Press.

Pagach, D., & Warr, R. (2007). An empirical investigation of the characteristics of
firms adopting enterprise risk management. North Carolina State University
working paper.

Rajab, B., & Handley-Schachler, M. (2009). Corporate risk disclosure by UK
firms: trends and determinants. World Review of Entrepreneurship,
Management and Sustainable Development, 5(3), 224-243.

Reform, D. F. W. S., & Act, C. P. (2010). 111th Congress Public Law 203. US
Government Printing Office.

Rezaee, Z. (2016). Business sustainability research: A theoretical and integrated
perspective. Journal of Accounting literature, 36(1), 48-64.

Sanatzadeh, M., Ghaneh, S., & Rezaeiyan, A. (2024). Identification and analysis
of intraorganizational outsourcing risks with the combined approach of failure
mode and effect analysis (FMEA), fuzzy interpretive structural modeling
(FISM). Advances in Finance and Investment, 5(3), 65-92. [In Persian]

Shamsi, R., & Gholami Jamkarani, R. (2023). Disclosure of information in the
capital market, challenges and harms. Advances in Finance and Investment,
4(1), 1-28. [In Persian]

Solomon, J. F., Solomon, A., Norton, S. D., & Joseph, N. L. (2000). A conceptual
framework for corporate risk disclosure emerging from the agenda for corporate
governance reform. The British Accounting Review, 32(4), 447-478.


https://gaa.journals.pnu.ac.ir/article_10905.html?lang=en
https://gaa.journals.pnu.ac.ir/article_10905.html?lang=en
https://gaa.journals.pnu.ac.ir/article_10905.html?lang=en
https://gaa.journals.pnu.ac.ir/article_10905.html?lang=en
https://www.jamv.ir/article_178709.html?lang=en
https://www.jamv.ir/article_178709.html?lang=en
https://www.jamv.ir/article_178709.html?lang=en
https://www.jamv.ir/article_178709.html?lang=en
https://doi.org/10.1108/02686901111171466
https://doi.org/10.1108/02686901111171466
https://doi.org/10.1108/02686901111171466
https://doi.org/10.1108/02686901111171466
https://sanad.iau.ir/en/Journal/faar/Article/709446?jid=709446
https://sanad.iau.ir/en/Journal/faar/Article/709446?jid=709446
https://sanad.iau.ir/en/Journal/faar/Article/709446?jid=709446
https://sanad.iau.ir/en/Journal/faar/Article/709446?jid=709446
https://www.oed.com/
https://www.oed.com/
https://www.researchgate.net/publication/228389957_An_Empirical_Investigation_of_the_Characteristics_of_Firms_Adopting_Enterprise_Risk_Management
https://www.researchgate.net/publication/228389957_An_Empirical_Investigation_of_the_Characteristics_of_Firms_Adopting_Enterprise_Risk_Management
https://www.researchgate.net/publication/228389957_An_Empirical_Investigation_of_the_Characteristics_of_Firms_Adopting_Enterprise_Risk_Management
https://www.researchgate.net/publication/228389957_An_Empirical_Investigation_of_the_Characteristics_of_Firms_Adopting_Enterprise_Risk_Management
https://doi.org/10.1504/WREMSD.2009.026801
https://doi.org/10.1504/WREMSD.2009.026801
https://doi.org/10.1504/WREMSD.2009.026801
https://www.congress.gov/111/plaws/publ203/PLAW-111publ203.pdf
https://www.congress.gov/111/plaws/publ203/PLAW-111publ203.pdf
https://doi.org/10.1016/j.acclit.2016.05.003
https://doi.org/10.1016/j.acclit.2016.05.003
https://sanad.iau.ir/en/Journal/afi/Article/1088631
https://sanad.iau.ir/en/Journal/afi/Article/1088631
https://sanad.iau.ir/en/Journal/afi/Article/1088631
https://sanad.iau.ir/en/Journal/afi/Article/1088631
https://sanad.iau.ir/en/Journal/afi/Article/701095?jid=701095
https://sanad.iau.ir/en/Journal/afi/Article/701095?jid=701095
https://sanad.iau.ir/en/Journal/afi/Article/701095?jid=701095
https://doi.org/10.1006/bare.2000.0145
https://doi.org/10.1006/bare.2000.0145
https://doi.org/10.1006/bare.2000.0145

VFeF 50l /¥ o)l [ puiiad 050 [ (5l 88 4k0yu g (Jlo (slacd iy VoY

Suttipun, M. (2023). ESG performance and corporate financial risk of the
alternative capital market in Thailand. Cogent Business & Management, 10(1).

Tabatabaei, Z., Hashemi, S. A., & Amiri, H. (2022). Analysis of Market Reaction
to Risk Disclosure Factors. Jornal of Asset management and financing, 10(3),
47-66. [In Persian]

COPYRIGHTS

© 2025 by the authors. Published by Islamic Azad University, Esfarayen
Branch. This article is an open access article distributed under the terms and
conditions of the Creative Commons Attribution 4.0 International (CC BY
4.0) (http://creativecommons.org/licenses/by/4.0/).



https://doi.org/10.1080/23311975.2023.2168290
https://doi.org/10.1080/23311975.2023.2168290
https://amf.ui.ac.ir/article_26794.html?lang=en
https://amf.ui.ac.ir/article_26794.html?lang=en
https://amf.ui.ac.ir/article_26794.html?lang=en
http://creativecommons.org/licenses/by/4.0/

