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Board of Directors and Corporate Social Reporting: A Systematic
Literature Network Analysis

Abstract

Over the last decade, the body of literature on the relationship between corporate governance
mechanisms (board composition and its characteristics) and “corporate social reporting” has
seen increasing attention from academics. However, no significant studies attempt to
systematise the body of literature highlighting the advancement of knowledge in this field. The
main objective of this study is to identify the flow of knowledge in this area by applying a
chronological approach to the traditional Systematic Literature Review (SLR), which is called
Systematic Literature Network Analysis (SLNA). We found 21 papers that constitute the Main
Path of knowledge and four clusters from the co-occurrence analysis of authors’ keywords: 1)
“The influencing factors of social disclosure”; ii) “Assurance practices and CSR reporting”;
iil) “Integrated reporting and Sustainability reporting”; iv) “The relationship between
intellectual capital disclosure and corporate governance”; v) “The relevant theories.” Finally,
future avenues of research are suggested.

Keywords: the Board; corporate social reporting; sustainability; bibliographic analysis

1. Introduction

Organisational managers have long acknowledged that harmony between organisational
actions and stakeholder values is crucial to the organisation’s survival (Dowling & Pfeffer,
1975; Meyer & Rowan, 1977). As previously highlighted by Singh et al. (1986), organisational
legitimacy helps the business entity to ensure the sustainable capital inflow, labour, and
customers necessary for viability. Organisational legitimacy, however, is deemed precarious.
Contradictions invariably exist between the organisational activities used to generate profits in
a competitive global economy and other social values (Elsbach & Sutton, 1992). Accounting
researchers have suggested that Corporate Social Responsibility (CSR) disclosures help to
resolve some of the problems of organisational legitimacy.

Based on previous studies claiming that disclosure policies emanate from the Board (Ho &
Kar Shun Wong, 2001; Gul & Leung, 2004; Haniffa & Cooke, 2005; Cheng & Courtenay,
2006; Cerbioni & Parbonetti, 2007), it appears possible that the characteristics of the corporate
governance model adopted by the company are fundamental determinants of companies’
disclosures. As the role of the Board is mainly to oversee the management, board members
have long understood the critical role they play in strategic and risk oversight. The Board is
deemed able to oversee management by challenging the manager to consider whether and to
what extent the firm has promoted corporate social reporting strategy and the extent of the
associated activities. The Board is required to challenge, question, as well as to review how
these strategies are executed. Correspondingly, the Board should notice what drives the firm
not to deal with corporate social strategy by considering the reasoning and challenging it.

Due to the multi-faceted nature of the current study addressing the links between the Board
and corporate social reporting, we decided to apply an approach that pinpoints not only the
main streams in the discipline but also identifies the interdisciplinary research trends that can
provide directions for future research.



To achieve our goal, we apply the chronological literature method called Systematic
Literature Network Analysis (SLNA), developed by Colicchia and Strozzi (2012). This new
approach combines a Systematic Literature Review (SLR) and Citation Network Analysis
(CNA), and it allows for the identification of the critical papers that determine the flow of
knowledge in a specific area of interest. Compared to the traditional literature review, the
SLNA also facilitates a broader view of the knowledge of a field through a rigorous
identification of critical issues as well as the main path of the related field of studies. As
mentioned by Colicchia et al. 2018, this is of great interest for us since we can directly focus
on those scientific contributions that constitute the backbone of the field under investigation
(i.e., section 2 of research methodology comprehensively exhibits the process and procedure
of SLNA). The SLNA is also deemed able to overcome some of the limitations of the traditional
literature review (content analysis based), which relies on subjective criteria for the paper
selection and classification of the research contributions according to pre-defined coding
schemes, where the evolutionary aspects of the field under investigation are not detected. This
method has been successfully adopted in several studies with different contexts, e.g., Kim et
al. (2018); Kajikawa et al. (2007), confirming the potential of the methodology and its
usefulness for the determination of the evolutionary trajectories and key issues influencing the
development of knowledge within the field.

Our paper contributes to the development of literature by applying methodological rigour
in delineating the scientific works that have investigated the concept of board role and
corporate social reporting. To do so, we use a unique method that allows us to map, evaluate,
and classify the works of literature by highlighting the boundaries of knowledge. We also try
to answer the questions about what has been done and what potential work can be done on the
future research agenda. As SLNA is an iterative process, this approach uses two research
techniques by combining the systematic literature review (SLR) and citation network analysis
(CNA). Compared to the traditional literature review, SLNA is considered more powerful in
analysing the concept of board role and its relationship with corporate social reporting in a
more scientific and objective method. Given that, by providing a foundation to the research
field, our study may help researchers to evaluate and assess the available source of studies more
objectively. To the best of the authors’” knowledge, this is the first attempt to apply this method
to the particular issue of board role and corporate social reporting.

The remainder of this paper is structured in five sections. Following the introduction,
section 2 describes the research methodology (SLNA method) and explains the data collection
process. In sections 3 and 4 we present and discuss, respectively, the results of the first and
second phases of the SLNA method. Finally, the last section includes the discussion of findings,
conclusions, and future research trajectories in this area.

2. Research Methodology

A systematic literature review (SLR) is a structured procedure aimed at mapping and
assessing all key contributions in a specific subject area based on research questions, search
terms and resources, selection criteria, data extraction, and data synthesis. Compared to a
narrative literature review, a systematic literature review is less biased, more transparent, and
reliable (Tranfield et al., 2003). As Transfield et al. (2003) suggest, a systematic literature
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review is a process of planning, conducting, reporting; its depth can be further increased to give
a better understanding of the potential development of the knowledge by visualizing the
connectivity in the network of citations, references, and keywords (Colicchia & Strozzi, 2012).

A Citation Network Analysis (CNA) is a method that can complete SLR in terms of
investigation of research trends, knowledge creation, and development (Hummon & Dereian,
1989). The underpinning assumption of the CNA is that fields of research are not just formless
sets of articles in terms of citations. It considers a citation network as a system of channels that
transforms scientific knowledge or information as researchers in the same field tend to cite
each other in order to position their work in the field based on previous knowledge (Hummon
& Dereian, 1989). An article that uses information from many other articles and adds new
knowledge will cause an increase in the citations of the previous articles and will receive many
citations itself. Consequently, it will be an important junction between channels of knowledge.
The most important citations constitute the backbone of a research tradition and can be
organised in different paths. The method proposed by Hummon & Dereian (1989) for studying
the connectivity of the citation network, i.e., Main Path Analysis, explicitly focuses on the
identification of specialities, the evolution of research traditions, and changing paradigms.

By integrating SLR and CNA, Colicchia and Strozzi (2012) introduced a new method
known as "Systematic literature Network Analysis (SLNA)" to provide a more objective and
scientific way of analysis. In this review, the SLNA methodology is used to maximise the
advantages related to both the SLR and CNA methodologies. As represented in Figure 1, SLNA
consists of two phases. In the first phase, the SLR is performed, including three steps: 1) the
scope of the analysis (Context, Intervention, Mechanism and Outcome (CIMO)), ii) locating
studies (time, keywords, type of documents, language), and iii) study selection and evaluation.

[ Systematic Literature Network Analysis ]
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Figure 1. SLNA framework



The second phase of SLNA methodology is characterized by the visualisation of the
bibliographic network analysis (CNA-main path, co-occurrence networks, clustering-GCS-
BDK).

2.1 The first phase of SLNA methodology: SLR

2.1.1. Scope of the analysis

According to the papers falling within the Main Path (see section 2.2.1.1), corporate
disclosure policies are aimed at legitimising the company’s activities to stakeholders, given
their many diverse expectations. Companies manage their legitimacy by signalling to
stakeholders that their behaviour is appropriate and desirable (Suchman, 1995). Corporate
Sustainability Disclosure (CSD) represents a strategy companies can use to respond to the
expectations of society (Dowling & Pfeffer, 1975; Guthrie & Parker, 1989; Gray et al., 1995).
CSD is part of the dialogue between the company and its stakeholders, as it provides
information to stakeholders on the social and environmental impacts of corporate activities
(Gray et al., 1995).

Concerning organisational legitimacy and stakeholder engagement, we can identify two
different roles the Board of directors may play in corporate governance. Besides being itself a
mechanism of legitimacy and reputation, the Board might also enhance corporate disclosure
towards stakeholders. Regarding the former role, sound corporate governance can convey the
image to the whole of society that the company is well managed, that top managers properly
oversee the firm, and that stakeholders' interests are considered. At the same time, the Board
of directors can play an essential role in managing the provision of information to stakeholders
since it is they who enact and oversee disclosure strategies and policies in corporate reports
(Gibbins et al., 1990; Gul & Leung, 2004; Haniffa & Cooke, 2005).

2.1.2  Locating studies

Following Lawrence (2014), our strategy is to search and collect the data of relevant studies
in the so-called scientific 'white literature'. All peer-reviewed journals indexed in the Scopus
database were chosen as the primary source of the review given their high standards that result
in top-quality articles with validated knowledge and higher impact (Light and Pillemer, 1984).
We excluded other types of publications in Scopus (e.g., conference proceedings, book
chapters/reviews) that are not categorised as peer-reviewed journals. Scopus citation data is
also chosen as it is deemed a significant source of citation information, and according to Zhao
& Strotmann’s (2015) study, Scopus’s coverage is relatively wider than other databases such
as Web of Science. We paid particular attention to the leading academic and managerial
practice-based journals, which provide us with the same keywords as the topics in our study.
We identified the leading academic journals that are graded as four stars according to the ABS
(the association of business schools) ranking. This ranking could change over the years as the
journals might perform differently during the time span of our analysis. However, as long as
the journals are still indexed in the Scopus database, and the keywords of the articles match the
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topic we search, we still take the articles in the affiliated journal into account. A similar
approach was performed for the managerial practice journal. There are several journals that
mostly focus on publishing managerial practice articles, such as Harvard Business Review and
Review of Managerial Science. However, in some cases, we also consider a number of case
study articles published by other academic journals, such as the International Journal of
Business Research, Journal of Business Ethics, and Strategic Management Journal. We
consider that these journals are a credible source in terms of the production of either empirical
or managerial-based practice articles. Moreover, the initial search of the Scopus database was
conducted based on the keywords selected by reviewing previous literature reviews and after
discussing with experts within the field. The final enquiry was made as follows: Title
"board*" AND ( "corporate social reporting" OR "integrat* reporting" ) AND ("sustainable
development"” OR "CSR" OR "corporate*social*responsibility" OR "sustainability" OR
"corporate governance" OR "stakeholder*"). The identified keywords were used as search
terms in Scopus (advanced textual content search-all fields) at the beginning of 2020.

2.1.3. Study selection and evaluation

The timeframe considered for the sample extraction included all years available in the
bibliographic database at the time of the research (winter 2019). The initial sample obtained
thanks to the keywords selection, and the timeframe was made up of 1774 documents (Figure
2). We then applied further filters (document type; subject area and language) to exclude
conference proceedings, editorial materials, book reviews, meeting abstracts, non-English
documents, and limit the sample to articles, and the subjects of “business, management, and

99 ¢ 29 ¢¢

accounting,” “social sciences,” “economics, econometrics, and finance”, and “environmental

science.” The final sample was thus made up of 1406 papers (Figure 2).
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Figure 2. The review framework

Figure 3 and table 1 represent the Scopus descriptive analysis, showing respectively the number
of published papers per year and the number of published papers in the ten top journals. Figure
3 is included in the study to visualise the increasing interest of authors in this field over time,
while, table 1 is added to show the most relevant journals publishing in this field.
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Figure 3. The number of published papers per year



Table 1. The number of published papers in the top 10 journals

No Journal Title N. of Rank
publications
1 Corporate Social Responsibility and Environmental 77 1
Management

2 Journal of Business Ethics 70 2
3 Sustainability Switzerland 59 3
4 Journal of Cleaner Production 53 4
5 Accounting Auditing and Accountability Journal 47 5
6 Social Responsibility Journal 47 6
7 Business Strategy and The Environment 46 7
8 Sustainability Accounting Management and Policy Journal 31 8
9 Corporate Governance Bingley 30 9
10 Accounting Forum 23 10

2.2. The second phase of SLNA methodology: CNA

2.2.1  CNA (Citation Network Analysis)

The next phase of SLNA consists of CNA, which aims to find networks made of nodes
(papers) and links (citations) (Strozzi et al., 2017). The final output is a set of papers showing
the flow of knowledge within the field represented by a network of articles from the oldest
reference to the most recently published article. The final sample we considered to extract the
main path is made up of 1406 papers, among which there are some isolated nodes (that is,
disconnected papers); it is necessary to remove these unlinked papers (isolated nodes). The
removal of uncited papers is important given the nature of CNA that only requires the citation
data to be considered in the analysis. In this way, we finally obtain the biggest connected
component (all connected papers). In this study, there is only one, and it is very representative
of the field as it is made up of 1229 articles out of 1406. It is worth noting that the most
significant results are obtained when the number of nodes in the biggest connected component
is high. As pointed out by Strozzi et al. (2017), the extracted information is deemed more
representative for the broader field under investigation, as we excluded isolated (non-
connected) papers from the analysis.

Once we extracted the biggest connected component (1229 papers), we extracted the Main
Path (MP), which represents the evolutionary change of knowledge in the field of interest. In
order to perform this analysis, the Pajek software was used (Lucio-Arias & Leydesdorff, 2008).
The first step consists in the determination of the citation traversal weights, and we applied the
Search Path Count (SPC) weights which use an acyclic network as input data (Batagelj et al.,
2017). The second step includes the extraction of the papers that constitute the MP, which in
this study was made up of 21 relevant articles. All the steps of the MP extraction are illustrated
in Figure 4. The final output that constitutes the flow of knowledge is shown in Figure 5. Itis
worth noting that the MP analysis identifies the contributions that are the most relevant in terms
of dissemination rather than quality and the number of citations per se. For this reason, papers
that achieve important results and even got significant citations by others might not be included
in the results (see Table 2). For instance, among the top ten papers ranked according to their
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number of citations, a paper written by Bansal in 2005 published in Strategic Management
Journal with 1010 times citations did not fall into one of the 21 Main Path (MP) analysis papers.
However, during the process of bibliometric analysis, a number of articles that did not fall into
the main analysis were still extremely useful in supporting the dynamic analysis, especially for
the development of the knowledge within the field (Colicchia & Strozzi, 2012).

Search Path Count

(SPC)
Q“.ant.'ﬁcauo" of the Search Path Link Count The Main Path -l
citation traversal ) > 21 Papers
. (SPLC) Component
weights

Secarch Path Node Pair
(SPNP)

Figure 4. Main Path extraction process
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2.2.1.1. Main Path (MP) papers

As can be seen in Figure 5, the Main Path (MP) papers consist of 21 papers (see table 5 in
the appendix for the full list of the MP papers) which appeared in the most published journals
in the field (table 1) such as: Corporate Social Responsibility and Environmental Management
journal and Journal of Business Ethics. The MP extraction starts from the bottom of figure 5,
indicating the oldest paper that constitutes the backbone of the following studies under
investigation. The oldest paper of the MP is by Benston (1982) and investigates the role of
social responsibility accounting in controlling and measuring externalities. This study mainly
showed that shareholders are well served by the voluntary accounting procedures adopted by
directors and corporate managers. However, this study did not really classify the types of
externalities it investigated and whether they are positive or negative. The next study by
Mangos & Lewis (1995) reported that the adoption of a socio-economic perspective to analyse
managers' selection of accounting practices could provide a richer and more comprehensive
explanation of factors influencing information supplied to the capital markets. Neu et al.
(1998) attempted to better understand the role and functioning of environmental disclosures.
Their analyses focused on three issues; (i) how external pressure might affect environmental
disclosures in annual reports, as well as the amount and types of strategies used in the
disclosure, (ii) what the characteristics of environmental disclosure are vis-a-vis other “social”
disclosures, and (iii) what the relationship is between environmental disclosures and actual
performance. The study investigated these issues in the context of public companies in just four
of the more environmentally sensitive industries: mineral extraction, oil, and gas, chemicals,
and forestry. They concluded that organisations apply a combination of acquiescence,
compromise, and defiance strategies within their environmental disclosures to respond to
public concerns and that the strategies adopted are influenced by the relative power of the
public concerned. Moving forward in our analysis, Haniffa & Cooke (2005) attempted to
increase the understanding of the potential effects of corporate governance and the embedded
culture on corporate social disclosures. The research method included a sample of non-financial
companies listed on the Kuala Lumpur Stock Exchange in 1996, selected randomly on a
proportional allocation basis. The authors examined the relationship between CSR and the
different characteristics of corporate governance. Their findings revealed that corporate social
disclosure corresponds to boards dominated by Malay directors, boards dominated by
executive directors, chairs with multiple directorship positions, and foreign share ownership.
This study is a crucial one as it gave rise to two branches of knowledge.

The first branch considers the role played by Boards of Directors in planning and monitoring
the corporate code of ethics. Following this branch, Rodriguez-Dominguez et al.'s (2009) study
selected 351 public corporations from Italy, Spain, and the UK, all similar in size and activity;
they found that a greater number of female directors does not necessarily lead to more ethical
companies. However, their study is inconclusive since the results obtained indicated that the
European and Anglo-Saxon markets are pretty divergent in terms of ethical motivations and
corporate law context. The study by Prado-Lorenzo & Garcia-Sanchez (2010) appeared as one
of the studies trying to advance the field of the board of directors context. They used the
population of companies listed on the FTSE Global Equity Index Series since these companies
have the highest consumers of resources and generate the largest negative externalities. They
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found that the Boards of Directors are more focused on the traditional responsibility to create
economic value rather than dealing with the concept of social responsibility.

So far in the literature, there has also been controversy regarding the relationship between
the independence of the Board and the disclosure of information. For instance, Haniffa &
Cooke (2005) and Prado-Lorenzo & Garcia-Sanchez (2010b) found an inverse relationship.
Frias-Aceituno et al. (2013a) tried to prove the presence of certain features of the Board of
Directors in the integrated dissemination of information. In the paper “The Role of the Board
in the Dissemination of Integrated Corporate Social Reporting”, published in the journal
Corporate Social Responsibility and Environmental Management, they selected the population
of the 2000 largest international companies from the Forbes Global 2000 list from 2008 to
2010; the final sample included companies from 15 countries in 23 activity sectors. Among the
relevant factors that emerged from the study, they found features such as gender diversity, the
size of the company and its management bodies, growth opportunities, and company size.
Furthermore, in the paper “Is integrated reporting determined by a country’s legal system? An
exploratory study”, Frias-Aceituno et al. (2013b) again take into consideration the corporate
sustainability reporting from the sample population of companies, but in this case, they
particularly investigated how the legal system as one of the most important institutional factors
might have an impact on the development of integrated reports. The results revealed that
companies located in civil law countries are more likely to create and publish a broad range of
integrated reports to help the decision-making process of the different stakeholders. Ultimately,
they proposed two policy recommendations: firstly, the need to establish national laws and
protection mechanisms to enhance holistic transparency; secondly, managers should be able to
decide the appropriate disclosure practices by integrating it with their legal environment to
obtain the maximum benefits of the decisions made. The next study by Liao et al. (2015)
collected data from the 329 largest companies in the UK to investigate the association between
the characteristics of the Board of Directors and the company’s CSR assurance decision in
China. They found that Boards of Directors characterised by large board size, separation of
CEO and chairman positions are more likely to adopt CSR assurance. In another study, Ortas
et al. (2017) investigated how the board independence of the organisation can influence
corporate social performance using a meta-analytic approach. They found that the
independence of a company’s Board positively influences corporate social performance. They
also found that this positive relationship is stronger in civil law countries, and when CSP is
measured by self-reporting data, and the strength of this influence varies considerably in
different market conditions.

The other branch of knowledge generated by Haniffa & Cooke's (2005) article begins with
the study by Cerbioni & Parbonetti (2007). In this study, they investigated the relationship
between governance variables and voluntary intellectual capital disclosure, considering all the
biotechnology companies listed on the stock market of a European country. As Haniffa and
Cooke (2005) previously developed categories into which content units that are at the base of
content analysis can be classified. This methodology applied to analyse annual reports is widely
adopted in the literature. The results showed a positive relationship between profitability and
disclosure policies, as ROE is related to the degree of disclosure. However, they found that
board structure is negatively related to most of the items on the disclosure index, but it helps
to improve the annual report’s overall readability. They also contributed to the agency theory
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by indicating that voluntary disclosure and corporate governance mechanisms can be used to
reduce agency conflicts. Furthermore, the study by Michelon & Parbonetti (2012a) elaborates
more on the functionality of stakeholder theory by providing empirically based evidence about
where companies should promote stakeholder engagement to promote firms' legitimacy. The
focus is now on sustainability disclosure; thus, they investigated how the board composition,
leadership, and structure can influence the level of sustainability disclosure. In order to explain
this relationship, they suggested the importance of overcoming the traditional distinction
between insider and independent directors by focusing on more specific directors'
characteristics. Given that, they argued that stakeholder theory in this matter is positioned as a
complementary mechanism of legitimacy that may allow companies to use the sustainability
report and its disclosure as a communication tool with stakeholders.

Following the main path analysis, Ntim & Soobaroyen (2013a) investigated how the
voluntary disclosure of information affects black economic empowerment in both annual and
sustainability reports of South African listed companies. They refer to some of the variables
previously identified by Haniffa and Cooke (2005) that can promote CSR disclosure; thus, they
did not just consider ethnic background, but they expected that boards that are more diversified
in terms of age, ethnicity, education, gender, nationality and occupation might influence the
level of black economic empowerment activities and disclosures. The results are consistent
with stakeholder predictions of agency, legitimacy, and resource dependence theories. Khan et
al. (2013a) again examined the relationship between corporate governance and the level of
CSR disclosures in the annual reports of companies in Bangladesh, an emerging Asian
economy. They found that internal governance structure through environmental and social
disclosures can play a crucial role in reducing the legitimacy gap. With this study, they
contribute to the literature drawing attention also to managerial motivations beyond CSR
disclosures, whereas previous studies mainly focused on the extent, content, and motivational
factors. They found, for example, that managerial owners have a negative perspective on CSR
while public and foreign owners have a positive perspective. Samaha et al. (2015a) applied a
meta-analysis to a sample made up of 64 empirical studies to try to determine the potential
variables that act as a moderator in the relationship between Board, audit committee
characteristics and voluntary disclosure. The results revealed that country geographic location
could moderate the association between board size, board composition, voluntary disclosure
and CEO duality. Furthermore, disclosure method, disclosure type and the level of investor
protection seem to moderate the relationship between board composition and voluntary
disclosure. However, from this study, the need to understand better the endogeneity problems
between voluntary disclosure and corporate governance emerged. Then Ortas et al. (2017a)
developed their study, as already mentioned above, adopting a meta-analysis to investigate the
impact of organisations' board independence on corporate social performance.

The literature now seems to focus on sustainability disclosure, as confirmed by the next
study by Ben-amar et al. (2017a). The attention is on the sustainability initiative of the Carbon
Disclosure Project, which is promoted by institutional investors. Based on their data from firms
in Canada, the authors found that voluntary climate disclosure increases with a greater number
of women on the Board. This study is included in that branch of literature that aims to promote
gender diversity in corporate governance. Despite previous studies such as Padro-Lorenzo and
Garcia-Sanchez (2010), which did not find any effect of gender diversity, they were able to
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demonstrate that the presence of more women directors can promote climate change
disclosures. The increasing awareness of the environmental implications of companies’
economic activities is leading to greater demands for firms and the boards to implement
sustainable strategies. Helfaya & Moussa (2017a) investigated the impact of a board’s CSR
strategy on the dissemination of information about the environmental impact of their economic
activities. The results revealed that CSR-oriented directors are more likely to positively impact
on the quality of disclosure of environmental sustainability information. However, this
relationship was not confirmed for the quantity of information disclosed. Cucari et al. (2018)
investigated the association between the diversity of directors in terms of gender, CSR
committees, board average, independent directors and environmental, social and voluntary
governance disclosure in the Italian context. As stated by Michelon & Parbonetti (2012a), the
composition of the Board of directors plays a crucial role in influencing CSR disclosures. This
study contributes to the literature by investigating for the first time the association between
corporate governance and CSR disclosures. However, Michelon & Parbonetti (2012) did not
find a significant relationship between the CSR committee and CSR disclosure. The results
revealed that the presence of women due to regulation rather than expertise does not positively
influence disclosure on environmental, social and governance matters. They support the idea
that the presence of independent directors can promote transparency and voluntary disclosure,
but they did not find a significant relationship between average age and environmental, social
and governance disclosure.

Garcia-Sanchez et al. (2019) tried to go a step further on the analysis of the determinants of
integrated reporting by demonstrating that the voluntary disclosure of integrated reporting is
influenced by factors that are linked to decisions at the firm level and some other external forces
and environmental conditions which should also be taken into account when determining why
companies decide to disclose integrated reporting. As already pointed out by Frias-Aceituno et
al. (2013a), integrated reporting presents various benefits. More accurate non-financial
information is disclosed, thus helping investors to make better resource allocation decisions
and allowing better opportunity exploitation. In this study, they were able to associate
environmental munificence with managerial discretion and integrated reporting. The results
contributed to resource-dependency theory by confirming that the firm’s disclosure strategy is
affected by the external environment. Amorelli & Garcia-Sanchez (2020) used a panel data set
of 9,744 firm-year observations to overcome the low explanatory level common to cross-
sectional and time-series analysis and to obtain more informative results. They investigated the
influence of the presence of female directors on boards on CSR disclosure and the moderating
role of the human capital of board members. They found support for the assertion that the
greater the female presence in the boards, the higher the commitment to transparency of CSR
information, which supports the resource dependency and social identity theories. The latest
study of the main path is the article by Garcia-Sanchez et al. (2020), “Sell recommendations
by analysts in response to business communication strategies concerning the Sustainable
Development Goals and the SDG compass,” published in the Journal of Cleaner Production.
This study is based on a sample of 989 international companies which disclose CSR
information; they provided data from 2015 to 2017 and financial information from 2013 to
2017 for an unbalanced data panel of 2615 observations. The authors analyze, on the one hand,
the impact of the recommendations to sell by analysts in response to companies' adoption of
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communication strategies in line with the Sustainable Development Goals (SDGs), and on the
other hand, the effect of these communication strategies on the perception of analysts’
recommendations. However, this study did not take into consideration the pressures coming
from other stakeholders and only focused on those strategies adopted by companies as a
response to pessimistic (sell) recommendations.

2.2.1.1 The relationship between MP and the biggest connected component

In order to better investigate the “boundaries of knowledge” regarding the Board of directors
and corporate social reporting literature, we created the co-occurrence map based on text data
(titles and abstracts) of the papers that constitute the biggest connected component for a total
of 1208 articles after having excluded the Main Path (MP) papers (Figure 6). We, then,
compared it with the map of text data made by only the MP papers (Figure 7). The results
revealed mainly four different clusters dealing with board composition; gender diversity;
disclosure practice; corporate social reporting and strategy (Figure 6). This big picture of the
entire body of knowledge is very close to the one obtained considering just the 21 papers of
the MP. Even though these MP papers represent just 1.8% of the entire sample (biggest
connected component), the co-occurrence map based on text data enables us to say that they
properly represent the field. However, although these results support the significance of the
MP as a good representation of the “Boundaries of Knowledge”, it is not exhaustive in
representing the entire body of knowledge. It does provide an initial idea of the evolution of
the literature over time in the field with the most relevant studies, but it needs to be
complemented with other analyses, such as the Global Citation Score (GCS) and the co-
occurrence analysis of authors keywords.
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3. Findings

3.1 Global Citation Score analysis (GCS)
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We also performed the Global Citation Score (GCS) analysis, which shows the total number
of citations that a paper has received in Scopus. In general, papers that have received many
citations are influential or seminal papers within the flow of knowledge (Knoke and Yang,
2008). The total number of citations for the 1,406 papers is 27,897. Table 2 shows the list of
the ten most cited papers (including the corresponding information of publication year, authors’
names, journal title, and the number of citations before and after the year 2016) which account
for about 17% of total citations.

The most cited paper on the list is the study by Bansal (2005). Her study focuses on
operationalising the concept of sustainable corporate development and further seeks its
organisational determinants. Using the data of Canadian firms from several environmentally
sensitive industries (e.g., mining, oil and gas, forestry) with the observed data spanning from
1986 to 1995, she found that both resource-based and institutional factors influence sustainable
corporate development. Digging deep into time-related effects, she also discovered that media
pressures were essential in the early periods and resource-based opportunities endured over
time. This finding challenges the presumptions that the organisation is more likely to first adopt
the innovations as the response to institutionalised rewards. These counter-intuitive results
could be attributable to the unique characteristics of sustainable corporate development.

The second research paper of Neu et al. (1998) and the third paper of Haniffa & Cooke
(2005) are two of the most cited papers and have already been commented on as part of the
Main Path. Neu et al. (1998) provided an effort to understand better the role and function of
voluntary environmental disclosure. Taking the sample from Canadian publicly listed
companies from 1982 to 1991, they reported that the external pressure of environmental issues
on the annual report, the type of strategies and amount of information being disclosed, and the
characteristics of environmental disclosure are positively related to stakeholders’ concerns
(i.e., profit). While the study of Haniffa & Cooke (2005) showed that culture and corporate
governance are associated with CSR disclosure of Malaysian firms, they notably provided a
shred of empirical evidence that there is a significant association between culture (i.e.,
measured by ethnic background of directors & shareholders), corporate governance (i.e.,
measured by board composition, type of shareholder and multiple directorships) and CSR
disclosure.

Burchell et al. (1985), the fourth most cited work, reviewed some theories of the social nature
of accounting practice and identified a few significant conceptual problems. Using the case of
the rise of interest in value-added accounting in the United Kingdom in the 1970s, they
conducted a social analysis and then sought to draw out the theoretical issues and problems
which emerged from this exercise. Finally, the authors discussed the implications of these for
the social analysis of accounting. Eccles et al. (2014) studied the association between corporate
sustainability and organisational processes as well as performance. Employing a matched
sample grouping of 180 US companies, they found that firms that had voluntarily adopted
sustainability-related policies by 1993 were considered as high sustainable companies, whereas
those firms adopting by 2009 were the matched sample with less sustainable-related policies
and termed as low sustainable firms. In particular, the boards of directors of high sustainable
firms are more likely to be formally responsible for sustainability-related issues, and the
incentives of top executives are more likely to be the function of sustainability metrics. The
high sustainable firms are inclined to have more established processes and long-term
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stakeholder engagement to exhibit higher disclosure of non-financial information. High
sustainable firms also reportedly outperformed their counterparts, both in terms of accounting
and long-term stock market performance.

Marquis and Qian (2014) focused on how and why firms strategically respond to
government signals on appropriate corporate activity. By integrating the institutional theory
and political strategy context, they developed the so-called political dependence model to
explain (i) the difference in government dependency in assisting companies to deal with CSR
reporting, and (ii) how the risk of governmental monitoring may influence the extent to which
CSR reports are published symbolically or substantively. First, they examined firms'
dependency on government by considering characteristics such as ownership (private vs state),
executives serving on political councils, financial resources, political legacy, and the likelihood
of CSR publication. Second, they focused on how the symbolic nature of CSR reporting as
well as the variance risk concerning government monitoring (i.e., via the channel of
bureaucratic embeddedness and regional government institutional development) might affect
the extent to which symbolic CSR communications dissociated from substantive CSR actions.
Their database included all CSR reports issued by the approximately 1,600 publicly listed
Chinese firms between 2006 and 2009. They also stressed that the political perspective
contributes to organisational theory through (i) government signals reflecting the essential
mechanism of political effect, (ii) different government dependency types of exposure to
different legitimacy pressure, and (iii) decoupling risks faced by the firms leading them to
establish substantive CSR actions in the circumstances where they will be monitored.
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Table 2 The ten most cited papers (ranked according to number of citations)

Publication Document Title Authors Journal Title <2016 2016 2017 2018 2019 2020 subtotal total MP

Year

2005 Evolving sustainably: A longitudinal Bansal P. Strategic Management 494 109 99 130 146 32 516 1010 No
study of sustainable corporate Journal
development

1998 Managing Public Impressions: Neu D., Warsame  Accounting, Organizations 526 67 70 54 84 15 290 816  Yes
Environmental Disclosures in Annual H., Pedwell K. and Society
Reports

2005 The impact of culture and governance ~ Haniffa R. M., Journal of Accounting and 221 61 75 95 121 20 372 593 Yes
on corporate social reporting Cooke T.E. Public Policy

1985 Accounting in its social context: Burchell S., Accounting, Organizations 342 17 26 26 13 2 84 426  No
Towards a history of value-added in Clubb C., and Society
the United Kingdom Hopwood A.G.

2014 The impact of corporate sustainability ~ Eccles R.G., Management Science 11 30 60 84 117 30 321 332 No
on organisational processes and Ioannou L.,
performance Serafeim G.

2014 Corporate social responsibility Marquis C., Qian  Organization Science 25 44 52 66 107 28 297 322 No
reporting in China: Symbol or C.
substance?

2008 Factors influencing the quality of Brammer S., Business Strategy and the 115 30 49 62 45 13 199 314  No
corporate environmental disclosure Pavelin S. Environment

2013 W(h)ither ecology? The triple bottom Milne M.J., Gray  Journal of Business Ethics 35 38 49 87 82 15 271 306 No
line, the global reporting initiative, and ~ R.
corporate sustainability reporting

2008 Sustainability, accountability and Kolk A. Business Strategy and the 153 34 36 39 30 4 143 296  No
corporate governance: Exploring the Environment
multinationals' reporting practices

2006 Voluntary environmental disclosures Brammer S., Journal of Business Finance 109 37 30 44 35 6 152 261 No
by large UK companies Pavelin S. and Accounting
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Brammer and Pavelin (2008) examined the quality content of voluntary environmental
disclosure of 450 large UK companies drawn from various sectors. They employed five facets
of quality as the distinctive parameters and took into account the wide-group of environmental
policies, impact target, and their audit. They mainly explored how the firms’ decisions
associated with each facet of quality are determined by firm and industry characteristics. They
also pointed out how the disclosure quality is determined by the firm's size and the nature of
its business activities. They concluded, correctly, that high-quality disclosure is primarily
associated with larger firms and those in sectors most closely related to environmental
concerns. The results revealed that there is no relationship between media exposure of related
companies and the propensity to higher voluntary disclosure.

Milne and Gray (2013) further introduced a critique on the modern disconnection between
sustainability reporting practice and the urgent issue of sustaining the life-supporting ecological
system on which humans depend. By tracing and identifying the evolution of sustainability
reporting, they noted that the triple bottom line (TBL) idea is the core concept that is
maintaining business reporting and its engagement with sustainability-related topics. They
argued that integrating economic, environmental, and social performance indicators into
management and reporting processes has become synonymous with corporate sustainability;
in the process concern for ecology has become side-lined. Correspondingly, this process has
turned into reinforcement and been further institutionalised through the CSR semi-annual
report, KPMG's survey, and GRI reporting guideline. As a result, the processes may support
the business routines as usual, with a higher level of unsustainability.

Kolk (2008) analysed to what extent and how sustainability reporting of Fortune Global 250
companies incorporates corporate governance aspects. The Author indicated underlying
dilemmas and complexities for managers in dealing with accountability to shareholders and
stakeholders and the role of auditors. In the tenth most cited paper, Brammer and Pavelin
(2006) analysed the voluntary disclosure of environmental information made by a sample of
large UK companies. They made a distinctive analysis by separating the decision made to
disclose environmental information from the decisions about the quality of disclosure, as well
as testing how firms’ decisions are driven by firm specifics and industry characteristics. They
found that larger, less indebted companies with dispersed ownership characteristics are
significantly more likely to make voluntary environmental disclosures and that the quality of
disclosures is positively associated with firm size and corporate environmental impact. They
also found significant cross-sector variation in the determinants of both the participation and
quality decisions. Furthermore, the manner of this variation differs between the two.

3.2 Co-occurrence analysis of authors’ keywords

The co-occurrence of keywords can describe the main clusters of topics in terms of content
and context. In this study, we performed the co-occurrence analysis of the author's keywords
by applying a co-word network analysis (Callon et al., 1991). An essential assumption behind
this is that the author's keywords of a paper represent an adequate description of the content. It
can be useful to detect patterns and trends in a field by measuring the association strength of
words (Ding et al., 2001),
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The steps of the co-occurrence analysis are the following. First, the authors’ keywords of the
1406 papers selected in Scopus were extracted; second, they were ‘normalised’. As a result, a
‘co-word’ network was built, considering all keywords that appear together at least 18 times.
In this work, the co-occurrence keyword network was analysed using VOSviewer software
(Van Eck and Waltman, 2010) which implements the Scopus (Visualization of Similarities)
clustering technique. The analysis resulted in a network of author keywords which is made up
of five clusters (as shown in Figure 8, and Table 3). The appearance of these keywords together
in each cluster represents a pattern of research that has been followed by researchers in the
field. In other words, each cluster, characterised by a set of relationships, can be interpreted
based on a specific concern and concentration in the overall body of knowledge in the field.
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Figure 8. Clusters of Author’s keywords using VOSviewer
Table 3. Results of the cluster analysis
Topic 1 Topic 2 Topic 3 Topic 4 Topic 5
“The “Assurance “Integrated “The relationship “The relevant
influencing practices and reporting and  between intellectual theories”
factors of social CSR reporting”  Sustainability  capital disclosure and
disclosure” reporting” corporate governance”
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Accountability ~ Assurance Banks Annual reports Agency theory

Accounting Bangladesh Board of Board independence China
Disclosure Corporate social ~ directors Content analysis Corporate social
Financial responsibility Environmental Corporate governance  responsibility
performance CSR disclosure Intellectual capital CSR disclosure
Financial CSR reporting Gender Malaysia Institutional
reporting Developing diversity Ownership structure theory
Governance countries Impression Voluntary disclosure Legitimacy theory
Legitimacy Global reporting management Stakeholder
Performance initiative Integrated theory
Reporting GRI reporting
Stakeholders Social Stakeholder
Sustainability responsibility engagement

Sustainability

reporting

Sustainable

development

3.2.1 General comments

Topic 1 deals with “the influencing factors of social disclosure”. A way to reduce the gap
between a company and its stakeholders is by reporting activities with information disclosure.
In their study Said et al. (2009) examined the relationship between corporate governance
characteristics and the extent of CSR disclosure. The results showed that government
ownership and the audit committee are positively and significantly correlated with the degree
of CSR disclosure. Cormier et al. (2004) found a relationship between environmental managers'
attitudes toward some groups of stakeholders (investors, lenders, suppliers, customers,
governments and public) and how these managers react by disclosing information. Thus, the
annual financial statements are complemented by other reports such as corporate governance,
CSR and intellectual capital and some corporate governance mechanisms such as the Board of
Directors are found to play an essential role in good practices of CSR (Frias-Aceituno et al.,
2013). Frias-Aceituno et al. (2013) found that larger Boards with more experienced directors
and more diversified in terms of backgrounds positively promoted the implementation of
different reports made by their companies, both mandatory and voluntary.

Topic 2 deals with “assurance practices and CSR reporting”. A component of reporting
quality is the assurance of CSR reports, which aims to improve their credibility and the GRI
(Global Reporting Initiatives) database does not tell whether the IR has been assured. In their
study based on 7144 observations Sierra-Garcia et al., (2015) found that 20.5% of companies
which present integrated reporting have also assured their CSR reports and more than half of
them are based in Europe. Liao et al. (2018) investigated the association between the
company’s CSR assurance decision in China and board characteristics and they found that
board size, gender diversity and the separation of CEO and chairman positions have an
influence on the CSR assurance decision. In their study Deegan et al. (2006) compared

21



assurance statements from European and UK companies and found that while those in the UK
indicated the responsibility of the reporting organisations to prepare sustainability or CSR
reports and the responsibility of assurance providers to prepare assurance statements, this was
not common in the European context. Perego & Kolk (2012) explored the assurance practices
adopted by multinational corporations to develop and sustain organisational accountability for
sustainability within a sample of Fortune Global 250 firms across ten years. The results
revealed different practices; however, the relevance of external institutional pressures as well
as internal capabilities emerged as driving factors in the adoption of assurance.

Topic 3 focuses on “IR and sustainability reporting”. More and more companies are
integrating all their information statements into one document of integrated reporting (IR) to
provide a cohesive form of information on the company's performance, corporate governance
and strategy (Frias-Aceituno et al., 2013). Many scholars state that the Global Reporting
Initiative (GRI) is the most widely used global standard for sustainability reporting (Marimon
et al.,, 2012; Tsang et al., 2009). Given the rising concern about environmental issues,
sustainability reporting has been increasingly implemented in recent years (Alonso-Almeida et
al., 2014) as it makes sustainable development a higher priority for companies (Ioannou &
Serafeim, 2017).

Topic 4 deals with “the relationship between intellectual capital disclosure and corporate
governance”. Intellectual capital (IC) is of great interest, as it includes the possession of
knowledge and experience, good relationships and technological capacities, which will build
competitive advantage for organisations (Tayles et al., 2007). Most of the studies on IC employ
content analysis as a research method (Dumay & Cai, 2015; Li et al., 2008). Li et al. (2008)
investigated the relationship between IC disclosure and corporate governance within a sample
of 100 UK listed firms. They used content analysis and found that corporate governance
variables, firm size, profitability and listing age are associated with one or more of the IC
disclosures measures. There is an increasing number of empirical studies on emerging countries
such as Malaysia, where IC disclosure is rather new (Rashid et al., 2012).

Topic 5 regards “ the relevant theories” in this field of interest. From the analysis of this
topic the potential importance of institutions in organisational disclosure decisions has
emerged; this represents an opportunity to extend the domain of institutional theory in
explaining reporting decisions (Carpenter & Feroz, 2001) and both individual and
organisational actions (Dacin et al., 2002). According to Aerts et al. (2006), institutional
pressures for conformity create mimetic isomorphism pressures where organisations imitate
each other’s practices trying to gain legitimacy. IR as an institutional practice may be linked to
a society's values, norms and boundaries and therefore, IR may connect an organisation to the
society in which it operates (Velte & Stawinoga, 2017). Furthermore, legitimacy theory was
found to be the most successful theory to explain sustainability disclosures (Reverte, 2009). It
extends the principal-agent relationship by including a wider group of stakeholders; managers
thus seem to be more willing to disclose information to support their concerns about legitimacy
(M. Shamil et al., 2014).
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3.2.1 Co-occurrence analysis of authors’ keywords of MP papers

Finally, to further investigate how the MP papers properly represent the body of knowledge,
we performed a co-occurrence analysis of the author’s keywords of the 21 papers falling in our
MP. The results show several clusters and many keywords (for example: corporate
governance, CSR, Board of Directors; Malaysia; stakeholder theory; legitimacy theory;
voluntary disclosure; etc.) common to the two-final outputs (Figure 8 and 9). In particular the
“boundaries of knowledge” place significant attention on corporate governance and corporate
social responsibility, as emerged from the study by Haniffa & Cooke (2005) which examined
the relationship between CSR and the different characteristics of corporate governance. The
MP also stressed the increasing tendency of companies to integrate all their information
statements in the IR with studies aiming to prove that certain features of the Board of Directors
influence the integrated dissemination of information (Frias-Aceituno et al., 2013), which is
also topic 3 of the previous analysis. For the full description of the clusters see table 6 in the
appendix.

These results have increased our understanding and confidence concerning the goodness of
the MP results and the “boundaries of knowledge” about the Board of directors and corporate
social reporting.
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3.3 Burst detection analysis and emerging topics
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We then performed the Burst detection analysis, which enables us to identify a sequence of
topics that emerge in the literature, grow in intensity, and then disappear (Strozzi et al., 2017).
When a topic appears and becomes well developed, it is no longer a burst (Kleinberg, 2003).
In this study, we applied Kleinberg's algorithm to the author keywords of all papers after
normalizing them using Sci2 software. The result is a list of topic bursts over time, and the
weight is the degree of change in their frequency (Figure 10).

The three most recent word bursts detected by the Kleinberg algorithm (Figure 10) are
respectively: ‘ceo’, ‘esg’ and ‘gender’. They refer to three important emerging topics as listed
in Table 4, which are ‘CEQO,’ ‘Environmental, social, governance (ESG)’, and gender diversity.
The interest in CEO by practitioners and academics is evident also from the analysis of the MP.
The paper by Samasha et al. (2015) applied meta-analysis to a sample of 64 empirical studies
to identify potential moderators to the relationship between Board, audit committee
characteristics, and voluntary disclosure. The results showed that CEO duality has a negative
impact on voluntary disclosure. As Garcia-Sanchez (2020) concluded in her paper, proactive
promotion of social and environmental concerns only occurs in firms with efficient internal
corporate governance mechanisms. She pointed out the moderating role of the board
monitoring power, board independence, and non-duality of CEO on the association between
environmental conditions and corporate social responsibility.

The topic of gender diversity constantly appears in many papers of the MP, confirming the
relevance of and interest in the topic. Elmagrhi et al. (2018) investigated the extent to which
corporate board gender diversity (i.e., board proportion, board members’ age, and the level of
education of female directors) affects the environmental performance of Chinese publicly listed
corporations. The results showed that the proportion and age of female directors have a positive
effect on the overall corporate environmental performance. Moreover, the proportion and age
of female directors also have a positive effect on the three individual environmental
performance components, namely, (a) environmental strategy, (b) implementation, and (c)
disclosure. The topic of ESG is also investigated by Cucari et al. (2018), whose attention is on
the association between ESG disclosure and diversity of the Board of directors in terms of
gender, CSR committees, board average, and independent directors in Italian listed companies.
The results suggest that CSR disclosure is associated with independent directors and CSR
committees, while women on the Board of directors are negatively correlated, and the age of
the Board is insignificant.
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Table 4: The list of word bursts

Burst word Start date End date Meaning

ceo 2019 - CEO

esg 2019 - Environmental social and governance
(ESG)

gender 2020 - Gender diversity

climat 2017 2018 Climate change

asymmetri 2016 2017 Asymmetric information

imag 2005 2014 Corporate image

annual 2003 2014 Annual reports

regul 2013 2014 Regulation

legitimaci 2014 2014 Legitimacy

cultur 2005 2013 Culture

organ 2005 2013 Organisation

malaysia 2011 2013 Malaysia

public 2012 2013 Public sector

unit 2006 2012 United Kingdom

kingdom 2006 2012 United Kingdom

environ 2006 2010 Environment

respons 2009 2009 Corporate social responsibility
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4. Discussions

This paper provides a first step towards the rationalization of the body of scientific literature
around the relationship between the concept of board role and corporate social reporting.
Despite the increasing number of studies in the CSR arena, to the best of our knowledge, a
bibliometric study on the relationship between the Board and corporate social reporting has so
far received little attention among scholars. For this reason, this paper investigates both
academic and managerial papers from the Scopus database and performs a Systematic
Literature Network Analysis (SLNA) to trace the evolution of Board and corporate social
reporting research, the scholarly trend of these two concepts, the emergence of themes, as well
as the potential call of scholars’ attention to the emerging research lines. Moreover, we present
the wider picture of theoretical and practical understanding of CSR chronological development
and dynamism by identifying the major trends as well as a plausible future research agenda.

Methodologically, the SLNA approach was used to systematise the research findings more
chronologically, specifically regarding the relationship between Board and corporate social
reporting. Our results show increasing interest in corporate governance, CEO duality, ESG,
and gender diversity linked to corporate social reporting in recent years. However, the main
trend identified in the last two decades is the association between the composition and general
characteristics of the Board of directors, and the quantity and quality of sustainability
(environmental and social) information provided in the annual reports. This main research
stream was extracted by performing each analysis of the SLNA (i.e., MP, GCS, clusters of
authors keywords, burst detection analyses).

Going through the flow of knowledge detected via the MP papers extractions, the results

mainly show that shareholders are well served by the voluntary accounting procedures adopted
by directors and corporate managers (Benston, 1982). Moreover, the factors influencing
information disclosed to the capital markets are also under investigation. The socio-economic
paradigm is considered helpful in analysing managers' selection of accounting practices
(Mangos and Lewis, 1995). Neu et al. (1998) attempted to answer some questions as to why
environmental information is disclosed in annual reports, who the audience is, and the effects
of disclosing such information. While they provided a better understanding of the effect of
external pressure on environmental disclosures; the characteristics of environmental disclosure
vis-a-vis other “social” disclosures; and the association between environmental disclosures and
actual performance, they also highlighted the need of additional research to examine the micro-
legitimation strategies applied within these disclosures. Some authors found a positive
relationship between the composition and characteristics of Board of directors and corporate
social disclosure and that a greater number of female directors does not necessarily lead to
more ethical companies (Haniffa & Cooke's, 2005; Rodriguez-Dominguez et al., 2009).
However, it seems that the Boards of Directors are still too focused on the traditional
responsibility to create economic value instead of dealing with the concept of social
responsibility (Prado-Lorenzo and Garcia-Sanchez, 2010).
The most important factors in the integrated dissemination of information emerged to be the
growth of opportunities, the size of the company, the management bodies as well as gender
diversity. Regarding the latest factor, female members seem to be more likely to promote
environmental disclosure and CSR reporting (Frias-Aceituno et al., 2013; Ben-amar et al.,
2017) and also companies with more independent directors or an environmental committee are
more interested in stakeholder engagement, environmental preservation, and community well-
being and therefore perform with higher ecological transparency (Liao et al., 2015; Ortas et al.,
2017). This is particularly true in countries adopting civil law; however, differences emerge
according to different market conditions (Ortas et al., 2017).
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Cerbioni and Parbonetti (2007) extended the previous researches by considering the board
structure, the proportion of independent directors, the board dimensions, and CEO duality in
relation to intellectual capital voluntary disclosure. The results show that these governance
variables can significantly influence the amount of information being disclosed by companies.
Samaha et al. (2015) also concluded that board size, board composition, and audit committee
are positively linked to voluntary disclosure while CEO duality is not. Later authors have
stressed the necessity to go beyond the traditional distinction between insider and independent
director to investigate each director's characteristics on the board thoroughly (Michelon and
Parbonetti, 2012). Therefore, later studies have investigated the association between the
diversity of the Board of directors (in terms of gender, CSR committees, board average, and
independent directors) and environmental, social, and governance disclosure of companies in
different contexts (e.g., Italy, China) (Elmagrhi et al., 2019; Cucari et al., 2018). Furthermore,
the industry concentration is found to negatively affect developing a more pluralist report that
considers stakeholders, sustainability issues, business ethics, transparency, and responsible
investments simultaneously (Frias-Aceituno et al., 2014). Corporate governance attributes also
emerged to promote organisational legitimacy through CSR disclosures (Khan et al., 2013).

In terms of quality of the disclosed information, the analyses have shown that CSR-oriented
directors and effective board CSR strategy do not have a significant positive impact on the
number of environmental sustainability disclosures but rather on the quality (Helfaya and
Moussa, 2017; Elmagrhi et al., 2019). The most recent works mainly consider the case of
information disclosure in managerial discretion and how the company manages the
stakeholders’ relationships. Respectively, the findings showed that managers have fewer
incentives to disclose an integrated report in contexts where managerial discretion is greater.
They contributed to the literature by concentrating on how managers less focused on
discretionary strategies can achieve a significant level of transparency in voluntary integrated
reporting. Ultimately, they contributed to the resource-dependency theory by supporting the
assertion that the disclosure strategy is influenced by the external environment in which it
operates (Garcia-Sanchez et al., 2019). Finally, scholars have shown how the
CSR/sustainability practices of the Board and the disclosure of CSR-related non-financial
information affect the legitimacy and accountability of the firms and represent ways to manage
the company’s relationships with its stakeholders (Helfaya and Moussa, 2017; Garcia-Sanchez
etal., 2020). The CGS analysis revealed that scholars are drawing attention mainly to: how and
why firms strategically respond to government signals on appropriate corporate activity
(Marquis and Qian, 2014); the quality content of voluntary environmental disclosure (Brammer
and Pavelin, 2008); the modern disconnection between sustainability reporting practice and the
urgent issue of supporting the ecological system on which humans depend (Milne and Gray,
2013).

Finally, it is confirmed the strong interest in the association between culture, corporate
governance (i.e., measured by board composition, type of shareholder and multiple
directorships) and CSR disclosure (Haniffa & Cooke, 2005). The co-occurrence analysis of
authors keywords has revealed five major clusters, where the typology of each cluster mainly
focuses on 1) the influencing factors of social disclosure, 2) assurance practices and CSR
reporting, 3) integrated reporting and sustainability reporting, 4) the relationship between
intellectual capital disclosure and corporate governance, and 5) the relevant theories. The Burst
detection analysis was used to identify the sequence of recently emerging topics in the
literature, that grow in intensity, and then disappear (Strozzi et al., 2017). The analysis revealed
that the three important emerging topics are ‘CEO,” ‘Environmental, social, governance
(ESG)’, and gender diversity. These findings resulted also from the previous analyses,
constituting an important confirmation of these emerging trends in the field.
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In sum, the purpose of this section is to highlight the overview of MP, GCS, clusters of
authors keywords and burst detection analyses. It is also worth noting that each word as
indicated in the cluster group and burst analysis is not discussed in-depth in our discussion, as
we are more concerned with the main pattern shown by the literature. A more comprehensive
discussion and further synthesis of the related literature would undoubtedly result in a richer
and more holistic understanding of the Board and corporate social reporting studies.

5. Conclusions, Limitations, and Future Research

Our study contributes to the advancement of literature in several ways. First, it presents a
new approach to systematic literature review studies by utilizing the citation analysis and shows
a more comprehensive method by considering primary research studies on the role of board
members and corporate social reporting literature in the CSR arena. Second, we provide the
classification and labels for the clustered papers and generate the typology of cluster groups,
therefore encouraging the theoretical and practical establishment of CSR research. Third, our
study deliberately highlights the prominent research in the Scopus database with a relatively
long period of dataset collection, which not only presents the evolution of the process of Board
and CSR reporting studies but also reflects the high impact and important works in the
investigated fields. Fourth, our cluster analysis shows five major groups of Board and CSR
typological groups studies, which indicates the main research streams within the academic
studies. Finally, the implementation of the SLNA approach illustrates a replicable and effective
method to study the relevant topics in the CSR arena.

With respect to the limitations of the study, the more obvious caveat relates to our concern
that it focuses more on targeting the leading academic journals covered in the Scopus database.
Given that, we do acknowledge that our bibliographical dataset may not adequately capture all
the developments in the fields of Board and CSR studies. We also included some inputs from
leading managerial practice journals as these journals mainly provide the solutions and address
specific managerial-related problems in the field. Given the combination of academic and
managerial practice journals, our review reveals that while on the one hand, scholars are
progressing with the empirical investigation of the board-CSR nexus, on the other hand, they
are paying less attention to and investigation of the managerial perspective. For this reason,
even though the number of managerial practice papers is less adequately highlighted in the
SLNA approach, we believe that having the combination of leading academic and managerial
practice journals might outweigh our limitation. The last limitation relates to the
methodological approach. Our study highlights the rising interest in the investigation of the
relationship between Board and CSR. However, the analysed papers were mostly provided
from empirical (quantitative) investigation, and very few are from exploratory research. As a
result, there is a potential for researching the extent of board role and CSR using qualitative or
triangulation design.

We ultimately suggest future research avenues that have emerged from our analyses. During
recent years, the analysis of the Main Path has shown an increasing interest in the integration
of both financial and non-financial information to represent the business holistically. This need
has led to the development of integrated reporting, which shows the interconnections between
the business areas (Vitolla et al., 2020). Implications for practice from the published literature
in the field are notably progressive across time, topics, geographical settings, and research
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methods. In several studies, the integrated reporting variable has been measured as a dummy
variable which takes value 1 when firms disclose this report and value zero otherwise (Frias-
Aceituno et al., 2013a; Garcia-Sanchez et al., 2019) with low attention to integrated reporting
quality (Pistoni et al., 2018). However, future studies could consider alternative and
complementary measures that consider not just the quantity of information disclosed, but also
the quality and its positive impacts. This could be achieved with direct collaboration with
practitioners to better understand how to evaluate the quality of integrated reports.
Furthermore, scholars are invited to conduct analyses that include samples with firms from
different countries and with additional institutional values to improve the representativeness of
the results. Gender diversity has also emerged as a new exciting research line and how this
impacts the quality of CSR reporting (Amorelli & Garcia-Sanchez, 2020). However, other
attributes of the boards should also be considered so as to better understand the role of gender
in this relationship. From the GCS analysis, the need has emerged to better understand why
and how firms should transit from low sustainable practices to high sustainable ones. As
suggested by Eccles et al. (2014), starting from the conceptual model developed by Zollo &
Winter (2002), future research might investigate how the mechanisms of organisational
learning develop those dynamic capabilities (Teece et al., 1997) necessary to overcome
cognitive inertia to adopt sustainable business models. Finally, the increasing interest in the
quality of environmental information is encouraging future research to investigate with
longitudinal studies how firms are disclosing their non-financial information over time to
resolve the issue concerning causality.

Appendix
Table 5 List of Main Path papers
Authors Title Year Source title N 01:
citations
Benston G.J. Accounting and corporate 1982  Accounting, 96
accountability Organisations and
Society
Mangos N.C., A socio-economic paradigm for 1995 Accounting, 16
Lewis N.R. analysing managers’ accounting Auditing &
choice behaviour Accountability
Journal
Neu D., Warsame Managing Public Impressions: 1998  Accounting, 813
H., Pedwell K. Environmental Disclosures in Organisations and
Annual Reports Society
Haniffa R.M., The impact of culture and 2005 Journal of 590
Cooke T.E. governance on corporate social Accounting and
reporting Public Policy
Rodriguez- Corporate governance and codes of 2009 Journal of 57
Dominguez L., ethics Business Ethics
Gallego-Alvarez 1.,
Garcia-Sanchez
LM.
Prado-Lorenzo J.-  The Role of the Board of Directors 2010 Journal of 163
M., Garcia- in Disseminating Relevant Business Ethics
Sanchez I.-M. Information on Greenhouse Gases
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Frias-Aceituno
J.V., Rodriguez-
Ariza L., Garcia-
Sanchez .M.
Frias-Aceituno
J.V., Rodriguez-
Ariza L., Garcia-
Sanchez .M.
LiaoL.,Luo L.,

Tang Q.

Ortas E., Alvarez
I., Zubeltzu E.

Cerbioni F.,
Parbonetti A.

Michelon G.,
Parbonetti A.

Ntim C.G.,
Soobaroyen T.

Khan A., Muttakin
M.B., Siddiqui J.

Samaha K., Khlif
H., Hussainey K.

Ben-Amar W.,
Chang M.,
Mcllkenny P.

Helfaya A.,
Moussa T.

Cucari N.,
Esposito De Falco
S., Orlando B.

The role of the board in the
dissemination of integrated
corporate social reporting

Is integrated reporting determined
by a country's legal system? An
exploratory study

Gender diversity, board
independence, environmental
committee and greenhouse gas
disclosure

Firms' board independence and
corporate social performance: A
meta-analysis

Exploring the effects of corporate
governance on intellectual capital
disclosure: An analysis of
European biotechnology
companies

The effect of corporate governance
on sustainability disclosure

Corporate governance and
performance in socially responsible
corporations: New empirical
insights from a neo-institutional
framework

Corporate Governance and
Corporate Social Responsibility
Disclosures: Evidence from an
Emerging Economy

The impact of board and audit
committee characteristics on
voluntary disclosure: A meta-
analysis

Board Gender Diversity and
Corporate Response to
Sustainability Initiatives: Evidence
from the Carbon Disclosure Project
Do Board's Corporate Social
Responsibility Strategy and
Orientation Influence
Environmental Sustainability
Disclosure? UK Evidence
Diversity of Board of Directors and
Environmental Social Governance:
Evidence from Italian Listed
Companies

2013

2013

2015

2017

2007

2012

2013

2013

2015

2017

2017

2018

Corporate Social
Responsibility and
Environmental
Management
Journal of Cleaner
Production

British Accounting
Review

Sustainability
(Switzerland)

European
Accounting
Review

Journal of
Management and
Governance
Corporate
Governance: An
International
Review

Journal of
Business Ethics

Journal of
International
Accounting,
Auditing and
Taxation
Journal of
Business Ethics

Business Strategy
and the
Environment

Corporate Social
Responsibility and
Environmental
Management

176

105

191

183

197

117

255

74
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Garcia-Sanchez I.- Integrated reporting: The mediating 2019 Corporate Social 10
M., Martinez- role of the board of directors and Responsibility and
Ferrero J., Garcia- investor protection on managerial Environmental
Benau M.-A. discretion in munificent Management
environments
Garcia-Sanchez .-  “Sell” recommendations by 2020 Journal of Cleaner
M., Aibar-Guzman analysts in response to business Production
B., Aibar-Guzman communication strategies
C., Rodriguez- concerning the Sustainable
Ariza L. Development Goals and the SDG
compass
Amorelli M.-F., Critical mass of female directors, 2020 Corporate Social 5
Garcia-Sanchez I.- human capital, and stakeholder Responsibility and
M. engagement by corporate social Environmental
reporting Management
Table 6. Clusters of Author’s keywords using VOSviewer MP papers
Cluster 1 Cluster 2 Cluster 3 Cluster 4  Cluster 5 Cluster 6 Cluster 7 Cluster 8  Cluster 9 IC(:uster 1C11uster
Corporate Backgrou  Board Analysts?  Audit Boards of Corporate  Corporate  Business Diversity ~ Banglad
sustainabilit  nd composition Recomme  committee directors social financial ethics esh
y ndations reporting performan
ce
Cultural Board of Climate Corporate  Board Disclosure Culture Corporate ~ Codes of Esg Legitim
systems directors change social characteri governanc  ethics acy
responsibi  stics e theory
lity
Disclosure Corporate  Community Institution Board Economic Malaysia ~ Neo-
practices social influential al logic independe  theories institution
responsibi nce al theory
lity
disclosure
Financial Critical Gender Sdg Corporate  Institutional  Stakehold
statements mass diversity compass social macro- ers
performan  context
ce
Integrated Experienc  Greenhouse  Sustainabi Meta- Socio- Sustainabl
reporting e gas lity analysis political e
emissions reporting theories developm
ent
Investor Female Organisatio ~ Sustainabl ~ Voluntary
Protection directors nal e disclosure
legitimacy developm
ent goals
Managerial ~ Skills Sustainabilit
Discretion y disclosure
Munificence

31



References

Abdullah, S. N., Mohamad, N. R., & Mokhtar, M. Z. (2011). Board independence, ownership and CSR of
Malaysian large firms. Corporate Ownership and Control, 83 D), 417-431.

Agyei-Mensah, B. K. (2017). The relationship between corporate governance, corruption and forward-looking
information disclosure: A comparative study. Corporate Governance (Bingley), 17(2), 284-304. doi:10.1108/CG-
11-2015-0150

Al Farooque, O., & Ahulu, H. (2017). Determinants of social and economic reporting: Evidence from Australia,
the UK and South African multinational enterprises. International Journal of Accounting and Information
Management, 25(2), 177-200. doi:10.1108/1IJAIM-01-2016-0003

Amran, A., Lee, S. P., & Devi, S. S. (2014). The influence of governance structure and strategic corporate social
responsibility toward sustainability reporting quality. Business Strategy and the Environment, 23(4), 217-235.
doi:10.1002/bse.1767

Baldini, M. A., & Liberatore, G. (2016). Corporate governance and intellectual capital disclosure. an empirical
analysis of the Italian listed companies. Corporate Ownership and Control, 13(2CONT1), 187-201.

Batagelj, V., Ferligoj, A. & Squazzoni, F. (2017) The emergence of a field: a network analysis of research on peer
review. Scientometrics. 113 (1), 503-532.

Ben-amar, W., Chang, M. & Mcilkenny, P. (2017) Board Gender Diversity and Corporate Response to
Sustainability Initiatives: Evidence from the Carbon Disclosure Project. Journal of Business Ethics: JBE;
Dordrecht. 142 (2), 369—383.

Benston, G.J. (1982) Accounting and corporate accountability. Accounting, Organizations and Society. 7 (2), 87—
105.

Boesso, G., & Kumar, K. (2007). Drivers of corporate voluntary disclosure: A framework and empirical evidence
from italy and the united states. Accounting, Auditing and Accountability Journal, 20(2), 269-296.
doi:10.1108/09513570710741028

Bonson, E., & Bednarova, M. (2015). CSR reporting practices of eurozone companies. Revista De Contabilidad-
Spanish Accounting Review, 18(2), 182-193. doi: 10.1016/j.rcsar.2014.06.002

Cerbioni, F. & Parbonetti, A. (2007) Exploring the Effects of Corporate Governance on Intellectual Capital
Disclosure: An Analysis of European Biotechnology Companies. European Accounting Review. 16 (4), 791-826.

Cho, C. H., Roberts, R. W., & Patten, D. M. (2010). The language of US corporate environmental
disclosure. Accounting, Organizations and Society, 35(4), 431-443. doi: 10.1016/j.205.2009.10.002

Colicchia, C., Creazza, A. & Strozzi, F. (2018) Citation network analysis for supporting continuous improvement
in Higher Education. Studies in Higher Education. 43 (9), 1637-1653.

Colicchia, C. & Strozzi, F. (2012) Supply chain risk management: a new methodology for a systematic literature
review Richard Wilding (ed.). Supply Chain Management: An International Journal. 17 (4), 403—418.

Cucari, N., Esposito De Falco, S. & Orlando, B. (2018) Diversity of Board of Directors and Environmental Social
Governance: Evidence from Italian Listed Companies. Corporate Social Responsibility & Environmental
Management. 25 (3), 250-266.

32



Cucari, N., Esposito De Falco, S., & Orlando, B. (2018). Diversity of board of directors and environmental social
governance: Evidence from Italian listed companies. Corporate Social Responsibility and Environmental
Management, 25(3), 250-266. doi:10.1002/csr.1452

Cui, J., Jo, H., & Na, H. (2018). Does corporate social responsibility affect information asymmetry? Journal of
Business Ethics, 148(3), 549-572. doi:10.1007/s10551-015-3003-8

Dienes, D., & Velte, P. (2016). The impact of supervisory board composition on CSR reporting. evidence from
the German two-tier system. Sustainability (Switzerland), 8(1), 1-20. doi:10.3390/su8010063

Dilling, P. F. A., & Caykoylu, S. (2019). Determinants of companies that disclose high-quality integrated
reports. Sustainability (Switzerland), 11(13) doi:10.3390/sul1133744

Dissanayake, D., Tilt, C., & Xydias-Lobo, M. (2016). Sustainability reporting by publicly listed companies in
Srilanka. Journal of Cleaner Production, 129, 169-182. doi: 10.1016/j.jclepro.2016.04.086

El-Bassiouny, D., & El-Bassiouny, N. (2019). Diversity, corporate governance and CSR reporting: A comparative
analysis between top-listed firms in Egypt, Germany and the USA. Management of Environmental Quality: An
International Journal, 30(1), 116-136. doi:10.1108/MEQ-12-2017-0150

Elmagrhi, M.H., Ntim, C.G., Elamer, A.A. & Zhang, Q. (2019) A study of environmental policies and regulations,
governance structures, and environmental performance: The role of female directors. Business Strategy & the
Environment (John Wiley & Sons, Inc). 28 (1), 206-220.

E-Vahdati, S., Zulkifli, N., & Zakaria, Z. (2018). A moderated mediation model for board diversity and corporate
performance in ASEAN countries. Sustainability (Switzerland), 10(2) doi:10.3390/su10020556

Fifka, M. S. (2013). Corporate responsibility reporting and its determinants in comparative perspective - a review
of the empirical literature and a meta-analysis. Business Strategy and the Environment, 22(1), 1-35.
doi:10.1002/bse.729

Frias-Aceituno, J. V., Rodriguez-Ariza, L., & Garcia-Sanchez, I. M. (2014). Explanatory factors of integrated
sustainability and financial reporting. Business Strategy and the Environment, 23(1), 56-72. doi:10.1002/bse.1765

Frias-Aceituno, J. V., Rodriguez-Ariza, L., & Garcia-Sanchez, I. M. (2013). Is integrated reporting determined
by a country's legal system? an exploratory study.Journal of Cleaner Production, 44, 45-55. doi:
10.1016/j.jclepro.2012.12.006

Fuente, J. A., Garcia-Sanchez, I. M., & Lozano, M. B. (2017). The role of the board of directors in the adoption
of GRI guidelines for the disclosure of CSR information. Journal of Cleaner Production, 141, 737-750. doi:
10.1016/j.jclepro.2016.09.155

Garcia-Sanchez, I. M., Rodriguez-Ariza, L., & Frias-Aceituno, J. V. (2013). The cultural system and integrated
reporting. International Business Review, 22(5), 828-838. doi: 10.1016/j.ibusrev.2013.01.007

Garcia-Sanchez, [. M., Cuadrado-Ballesteros, B., & Sepulveda, C. (2014). Does media pressure moderate CSR
disclosures by external directors? Management Decision, 52(6), 1014-1045. doi:10.1108/MD-09-2013-0446

Garcia-Sanchez, I. M., Gémez-Miranda, M.-E., David, F., & Rodriguez-Ariza, L. (2019). The explanatory effect
of CSR committee and assurance services on the adoption of the IFC performance standards, as a means of
enhancing corporate transparency. Sustainability Accounting, Management and Policy Journal, 10(5), 773-797.
doi:10.1108/SAMPJ-09-2018-0261

33



Garcia-Sanchez, [.-M., Martinez-Ferrero, J. & Garcia-Benau, M.-A. (2019) Integrated reporting: The mediating
role of the board of directors and investor protection on managerial discretion in munificent environments.
Corporate Social Responsibility and Environmental Management. 26 (1), 29—45.

Garcia-Sanchez, 1.-M., Aibar-Guzman, B., Aibar-Guzman, C. & Rodriguez-Ariza, L. (2020) “Sell”
recommendations by analysts in response to business communication strategies concerning the Sustainable
Development Goals and the SDG compass. Journal of Cleaner Production. 255120194,

Gerwanski, J., Kordsachia, O., & Velte, P. (2019). Determinants of materiality disclosure quality in integrated
reporting: Empirical evidence from an international setting. Business Strategy and the Environment, 28(5), 750-
770. doi:10.1002/bse.2278

Guerrero-Villegas, J., Pérez-Calero, L., Hurtado-Gonzalez, J. M., & Giraldez-Puig, P. (2018). Board attributes
and corporate social responsibility disclosure: A meta-analysis. Sustainability (Switzerland), 10(12)
doi:10.3390/su10124808

Hahn, R., & Liilfs, R. (2014). Legitimizing negative aspects in GRI-oriented sustainability reporting: A qualitative
analysis of corporate disclosure strategies. Journal of Business Ethics, 123(3), 401-420. doi:10.1007/s10551-013-
1801-4

Haji, A. A. (2013). Corporate social responsibility disclosures over time: Evidence from Malaysia. Managerial
Auditing Journal, 28(7), 647-676. doi:10.1108/MAJ-07-2012-0729

Haniffa, R.M. & Cooke, T.E. (2005) The impact of culture and governance on corporate social reporting. Journal
of Accounting and Public Policy. 24 (5), 391-430.

Helfaya, A. & Moussa, T. (2017) Do Board’s Corporate Social Responsibility Strategy and Orientation Influence
Environmental Sustainability Disclosure? UK Evidence. Business Strategy & the Environment (John Wiley &
Sons, Inc). 26 (8), 1061-1077.

Hummon, N.P. & Dereian, P. (1989) Connectivity in a citation network: The development of DNA theory. Social
Networks. 11 (1), 39-63.

Hussain, N., Rigoni, U., & Orij, R. P. (2018). Corporate governance and sustainability performance: Analysis of
triple bottom line performance. Journal of Business Ethics, 149(2), 411-432. doi:10.1007/s10551-016-3099-5

Jizi, M. L., Salama, A., Dixon, R., & Stratling, R. (2014). Corporate governance and corporate social responsibility
disclosure: Evidence from the US banking sector. Journal of Business FEthics, 125(4), 601-615.
doi:10.1007/s10551-013-1929-2

Joshi, P. L., & Gao, S. S. (2009). Multinational corporations’ corporate social and environmental disclosures
(CSED) on web sites. International  Journal of Commerce and Management, 19(1), 27-44.
doi:10.1108/10569210910939654

Kaium Masud, M. A., Mi Bae, S., & Kim, J. D. (2017). Analysis of environmental accounting and reporting
practices of listed banking companies in Bangladesh. Sustainability (Switzerland), 9(10) doi:10.3390/su9101717

Karaman, A. S., Kilic, M., & Uyar, A. (2018). Sustainability reporting in the aviation industry: Worldwide
evidence. Sustainability Accounting, Management and Policy Journal, 9(4), 362-391. doi:10.1108/SAMPJ-12-
2017-0150

Khan, A., Muttakin, M.B. & Siddiqui, J. (2013) Corporate Governance and Corporate Social Responsibility
Disclosures: Evidence from an Emerging Economy. Journal of Business Ethics. 114 (2), 207-223.

34



Khalil, A., & Maghraby, M. (2017). The determinants of internet risk disclosure: Empirical study of Egyptian
listed companies. Managerial Auditing Journal, 32(8), 746-767. doi:10.1108/MAJ-04-2016-1370

Kim, S., Colicchia, C. & Menachof, D. (2018) Ethical Sourcing: An Analysis of the Literature and Implications
for Future Research. Journal of Business Ethics. 152 (4), 1033—1052.

Kolk, A., & Perego, P. (2010). Determinants of the adoption of sustainability assurance statements: An
international investigation. Business Strategy and the Environment, 19(3), 182-198. doi:10.1002/bse.643

Kuzey, C., & Uyar, A. (2017). Determinants of sustainability reporting and its impact on firm value: Evidence
from the emerging market of turkey.Journal of Cleaner  Production, 143, 27-39. doi:
10.1016/j.jclepro.2016.12.153

Lawrence, A. (2014) Where is the evidence: realizing the value of grey literature for policy and practice.
Discussion paper. 28.

Liao, L., Luo, L. & Tang, Q. (2015) Gender diversity, board independence, environmental committee and
greenhouse gas disclosure. The British Accounting Review. 47 (4), 409-424.

Light, RJ (1984) Summing up: the science of reviewing research. Cambridge, Mass.: Harvard University Press.

Lucio-Arias, D. & LeydesdorfT, L. (2008) Main-path analysis and path-dependent transitions in HistCite™-based
historiograms. Journal of the American Society for Information Science and Technology. 59 (12), 1948—1962.

Mangos, NC. & Lewis, N.R. (1995) A socio-economic paradigm for analyzing managers’ accounting choice
behaviour. Accounting, Auditing & Accountability Journal. 8 (1), 38—62.

Martins, M. M., Morais, A. 1., Isidro, H., & Laureano, R. (2018). Intellectual capital disclosure: The Portuguese
case. Journal of the Knowledge Economy, 9(4), 1224-1245. do0i:10.1007/s13132-016-0412-6

Mentzer, J.T. & Kahn, K.B. (1995) Forecasting Technique Familiarity, Satisfaction, Usage, and Application.
Journal of Forecasting. 14 (5), 465-476.

Michelon, G. & Parbonetti, A. (2012) The effect of corporate governance on sustainability disclosure. Journal of
Management & Governance. 16 (3), 477-509.

Mnif Sellami, Y., Dammak Ben Hlima, N., & Jarboui, A. (2019). An empirical investigation of determinants of
sustainability report assurance in France. Journal of Financial Reporting and Accounting, 17(2), 320-342.
doi:10.1108/JFRA-02-2018-0019

Montecchia, A., Giordano, F., & Grieco, C. (2016). Communicating CSR: Integrated approach or selfie? evidence
from the Milan stock exchange. Journal of Cleaner Production, 136, 42-52. doi: 10.1016/j.jclepro.2016.01.099

Muttakin, M. B., & Subramaniam, N. (2015). Firm ownership and board characteristics: Do they matter for
corporate social responsibility disclosure of indian companies? Sustainability Accounting, Management and

Policy Journal, 6(2), 138-165. doi:10.1108/SAMPJ-10-2013-0042

Neu, D., Warsame, H., & Pedwell, K. (1998). Managing public impressions: Environmental disclosures in annual
reports. Accounting, Organizations and Society, 23(3), 265-282. doi:10.1016/S0361-3682(97)00008-1

Nicholls, A. (2009). 'We do good things, don't we?: 'blended value accounting' in social
entrepreneurship. Accounting, Organizations and Society, 34(6-7), 755-769. doi: 10.1016/j.20s.2009.04.008

35



Ntim, C.G. & Soobaroyen, T. (2013) Black Economic Empowerment Disclosures by South African Listed
Corporations: The Influence of Ownership and Board Characteristics. Journal of Business Ethics. 116 (1), 121—
138.

Ortas, E., Alvarez, 1. & Zubeltzu, E. (2017) Firms’ Board Independence and Corporate Social Performance: A
Meta-Analysis. Sustainability. 9 (6), 1006.

Prado-Lorenzo, J. M., & Garcia-Sanchez, I. M. (2010). The role of the board of directors in disseminating relevant
information on greenhouse gases. Journal of Business Ethics, 97(3), 391-424. do0i:10.1007/s10551-010-0515-0

Pucheta-Martinez, M. C., & Gallego-Alvarez, 1. (2019). An international approach of the relationship between
board attributes and the disclosure of corporate social responsibility issues. Corporate Social Responsibility and
Environmental Management, 26(3), 612-627. doi:10.1002/csr.1707

Rashid, A. A., Ibrahim, M. K., Othman, R., & See, K. F. (2012). IC disclosures in IPO prospectuses: Evidence
from Malaysia. Journal of Intellectual Capital, 13(1), 57-80. doi:10.1108/14691931211196213

Reverte, C. (2009). Determinants of corporate social responsibility disclosure ratings by Spanish listed
firms. Journal of Business Ethics, 88(2), 351-366. doi:10.1007/s10551-008-9968-9

Rivera-Arrubla, Y. A., Zorio-Grima, A., & Garcia-Benau, M. A. (2017). Integrated reports: Disclosure level and
explanatory factors. Social Responsibility Journal, 13(1), 155-176. doi:10.1108/SRJ-02-2016-0033

Rodriguez-Dominguez, L., Gallego-Alvarez, I. & Garcia-Sanchez, [.M. (2009) Corporate Governance and Codes
of Ethics. Journal of Business Ethics. 90 (2), 187-202.

Romero, S., Ruiz, S., & Fernandez-Feijoo, B. (2018). Sustainability reporting and stakeholder engagement in
Spain: Different instruments, different quality. Business Strategy and the Environment, 28(1), 221-232.
doi:10.1002/bse.2251

Romolini, A., Fissi, S., & Gori, E. (2014). Scoring CSR reporting in listed companies - evidence from italian best
practices. Corporate Social Responsibility and Environmental Management, 21(2), 65-81. doi:10.1002/csr.1299

Rosati, F., & Faria, L. G. D. (2019). Business contribution to the sustainable development agenda: Organizational
factors related to early adoption of SDG reporting. Corporate Social Responsibility and Environmental
Management, 26(3), 588-597. doi:10.1002/csr.1705

Rudyanto, A., & Siregar, S. V. (2018). The effect of stakeholder pressure and corporate governance on the
sustainability report quality. International Journal of Ethics and Systems, 34(2), 233-249. doi:10.1108/IJOES-05-
2017-0071

Said, R., Omar, N., & Abdullah, W. N. (2013). Empirical investigations on boards, business characteristics, human
capital and environmental reporting. Social Responsibility Journal, 9(4), 534-553. doi:10.1108/SRJ-02-2012-
0019

Samaha, K., Khlif, H. & Hussainey, K. (2015) The impact of board and audit committee characteristics on
voluntary disclosure: A meta-analysis. Journal of International Accounting, Auditing and Taxation. 2413-28.

Schneider, A., & Meins, E. (2012). Two dimensions of corporate sustainability assessment: Towards a
comprehensive framework. Business Strategy and the Environment, 21(4), 211-222. doi:10.1002/bse.726

Sobhan, N., Hassan, A., & Fletcher, M. (2018). Corporate social responsibility and assurance disclosure practice:
An investigation of the top 100 companies in Bangladesh. International Journal of Sustainable Economy, 10(3),

283-313. doi:10.1504/1JSE.2018.092863

36



Strozzi, F., Colicchia, C., Creazza, A. & No¢, C. (2017) Literature review on the ‘Smart Factory’ concept using
bibliometric tools. International Journal of Production Research. 55 (22), 6572—6591.

Tranfield, D., Denyer, D. & Smart, P. (2003) Towards a Methodology for Developing Evidence-Informed
Management Knowledge by Means of Systematic Review. British Journal of Management. 14 (3), 207-222.

Uyar, A., Karaman, A. S., & Kilic, M. (2019). Institutional drivers of sustainability reporting in the global tourism
industry. Tourism Economics, doi:10.1177/1354816619886250

37


https://www.researchgate.net/publication/355049562

