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ABSTRACT 

This study investigated the effect of corporate governance on financial risk disclosure of banks listed on 

the Nigerian Exchange limited. The specific objectives include determining the effect of board size, board 

independence and board expertise on financial risk disclosure of banks from 2010 to 2019 financial years. 

Ex-post facto research design was adopted which allowed them to generate panel data from the annual 

reports of the 11 banks sampled. Descriptive statistics, correlation analysis and regression analysis of 

ordinary least square were employed for data analysis. The result there from indicated that board size and 

board expertise are the major drivers of financial risk disclosure in banks sampled. While board 

independence alongside the control variable firm size have no significant effect on financial risk 

disclosure of banks studied. The study therefore recommends among others that Nigerian banks should 

oblige themselves with the regulations and provisions of the Nigerian Corporate Governance Code of 

2011 as it relates to board size, board expertise and board independence of the board of directors. 

Keywords: Financial Risk Disclosure, Board Expertise, Board Independence, Board Size 

 

1.0  INTRODUCTION 

The multifarious business risks arising from complex business activities have increased the business 

challenge on risk management. It follows the position by Odubuasi, Deborah and Ifurueze (2020) that 

business entities must surmount the risk that becloud them in order to survive and achieve their corporate 

goals. Most of these uncertainties have been reported to be the reasons behind corporate failures such as 

those of Enron, Farmalet, Toyco and WorldCom. The failure of the enterprises to report their risks on the 

financial statements has blindfolded investors and other stakeholders in taking the right decisions. 

Apparently, investors make their investment or disinvestment decisions by evaluating both the returns 

associated to a determined investment project and its risk level (Cabedo &Tirado, 2004). According to 

Hassan (2009); Abraham and Cox (2007); Linsley and Lawrence (2007) risk disclosure is at central stage 

of business risk which permits investors a transparent choice and great confidence in investments they 

make. In other words, absence of financial risk information could mislead investors from taking the right 

investment decision. Thus, risk disclosure is very crucial for markets, because it helps investors to take 

more informed decisions. In view of the fact that many firms especially banks, deal on high risk assets in 

their portfolios, the International Accounting Standards Board (IASB)  issued International Financial 

Reporting Standards (IFRS 7) as a regulatory requirement for disclosure of financial risk instruments, that 

is targeted to providing greater transparency and enhances investors’ confidence which may lead to higher 

firm value. 

The enforcement of a reliable financial risk disclosure in pursuant to efficient risk management, 

transparency and accountability demand, could be possible on establishment of a functional corporate 

governance. It is the duty of board of directors to ensure strict compliance to financial regulations, 

financial standards and financial disclosure requirements.  Alkurdi, Hussainey, Tahat and Aladwan, 
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(2019) have it that corporate governance is a framework for protection of shareholders interest by 

introducing and strengthening business regulations which enhance accountability, integrity and 

transparency, hence can rationalize the decision-making process as well as mitigating the agency problem 

between the management and the shareholders. Odubuasi, Ofor and Okoye (2020) posit that corporate 

governance is a function of board of directors. Therefore, the composition of the board could foster public 

confidence and minimize information asymmetry that could improve investment-decision making process 

(Al-Maghzom, 2016).  

Several studies have established the relationships that exist between corporate governance and financial 

risk disclosure. For instance, Kurniawanto, Suhardjanto, Bandi and Agustiningsih (2017), investigated the 

effect of corporate governance on corporate risk disclosure of non-financial firms listed in Indonesia. 

Their results indicated significant relationship between independent board and risk disclosure. In 

Vietnam: Trinh, Duyen and Thao (2015) evaluated the mechanisms of corporate governance as a tool for 

financial risks. Their study revealed that board strengths, foreign capital, information disclosure, and 

stakeholder roles have significant impacts on financial risk management in their banking system; Dey, 

Hossain and Razaee (2018) investigated the relationship between financial risk disclosure and financial 

attributes of publicly traded manufacturing companies in Bangladesh, the result showed that firm size, 

auditor and financial performance have positive and statistical significance effect, while financial 

leverage and liquidity have insignificant effect on financial risk disclosure. Similarly, Alkurdi et al. 

(2019) studied the impact of corporate governance on risk disclosure of banks listed on Jordan Stock 

Exchange. The study found that board size, board independence, separation of chairman and CEO, audit 

committee meeting, ROA and ROE have positive statistical effect on voluntary risk disclosure. 

Furthermore, the study of Kiflee, Azli and Khan (2019) on effect of corporate governance characteristics 

on risk disclosure of companies in Malaysia revealed that board independence, auditors independence, 

audit committee independence and board size have significant effect on risk disclosure. Most of these 

studies are in foreign countries, hence the need for a similar study in our country, Nigeria. Therefore, the 

study sought to investigate the effect of corporate governance, specifically board independence, board 

expertise and board size on risk disclosure of firms listed in Nigeria. This study will be useful to the 

Nigerian banking sector as the corporate governance attributes that stimulate efficient financial risk 

disclosure would be uncovered. The remaining part of the paper is structured as follows, the review of 

related literature; methodology, test of hypotheses and finally, conclusion and recommendations. 

 

2.0   Review of Related Literature 

Board Independence and Financial Risk Disclosure 

Independent directors are the non-executive directors appointed into the board to represent the 

shareholders. Abraham and Cox (2007) opined that independent directors represent the outsiders who are 

more likely to minimize agency problems and lower the demands for regulatory intervention in corporate 

disclosure. Lopes and Rodrigues (2007) believed that independent directors are expected to mount 

pressure on the management to forcefully release to a large extent, financial information that also includes 

risk disclosure. In line with this, Elshandidy et al. (2013) argued that having a good number of 

independent directors on the board would foster greater disclosure by the company. However, Gul and 

Leung (2004) documented that the presence of independent directors may not likely address the issue of 

disclosure as a result of complex board structure. Hence, we hypothesized that independent board of 

directors does not have significant effect on risk disclosure of Nigerian banks. 

Board Expertise and Financial Risk Disclosure 
Board expertise refers to the members of the board of directors that have acquired special or additional 

skill and advanced academic knowledge. Zango, Kamardin and Ishak (2016) maintain that effective 

oversight functions can be possible if board members with expert knowledge can strategically monitor 

and review work of the management to ensure that both financial and non-financial risk disclosure 

necessary are made. Sequel to that, Karamanou and Vafeas (2005) reported that market reaction and 

financial disclosure are positively related to appointment of board committee with expertise knowledge. 
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Allini at al., (2015) argues that board member with expertise skill is an important determinant in 

disclosure requirement. Moreover, executives that possess superior educational qualification have more 

capacity and capability to comprehend circumstance of uncertainty (Hambrick & Mason, 1984). In 

another empirical investigation, Xie, Davidson and DaDalt (2003) came up with a result that corporate 

financial expertise is critical in disclosure that relates to financial risks. As a result of the links established 

above, we hypothesized that board expertise has a significant effect on the financial risk disclosure of 

banks in Nigeria. 

Board Size and Financial Risk Disclosure 
Board size emphasizes the number of members appointed to serve on the board of directors. Ji et al., 

(2015) noted that more board members have the capacity to enforce internal control that leads to high risk 

disclosure. It is believed that large number of board members will be a veritable instrument for 

formulation of strategic policies of the enterprise including conformity to risk disclosure requirement 

(Jensen, 1993). Many prior studies have established relationships between risk disclosure and board size, 

among which, Chen and Jaggi (2000) observed that large number of board members will help improve 

financial risk disclosure of firms, whereas Allegrini and Greco (2013); Cheng and Courtenay (2006) 

found that large board size reduces the financial disclosure tendencies which emanates from monitoring 

function of the board of the enterprise. So on this premises, we hypothesized that board size has 

significant effect on financial risk disclosure in Nigeria. 

Signalling Theory 
 Signalling theory was propounded by Michael Spence in 1973 which was built upon the fact that 

shareholders and other stakeholders cannot be aware of what happens within the enterprise unless such 

information is disclosed by the management. It buttresses why firms disclose information voluntarily to 

the stakeholders in their annual report which is just to abreast them with happenings in that period under 

review. Razaee (2016) reported that a firm can disclose information that could be considered a signal to 

the capital market, which is intended to eliminate the information asymmetry to the stakeholders and at 

the same time serve as a support to improving firm value. Therefore, managers through the monitoring 

and supervision functions of the directors will disclose to a large extent both voluntary and mandatory 

information of financial risks to the stakeholders, for reduced information asymmetry and this is the 

reason we underpinned our study on this signalling theory. 

 

Empirical Review 

Kurniawanto, Suhardjanto, Bandi and Agustiningsih (2017) investigated the effect of corporate 

governance on corporate risk disclosure on the non-financial firms listed on Indonesian Stock Exchange 

from 2011 to 2015. They measured corporate governance with board size and proportion of independent 

board members, while some corporate disclosure index was used to evaluate the level of corporate 

disclosure practices of the firms sampled. Using purposive sampling technique, they selected 40 firms and 

obtained secondary data from the annual reports of the firms. The data collected were analysed using 

descriptive statistics and regression analysis. The result shows that board size has positive and no 

significant effect while independent board has positive and statistical significant effect on corporate risk 

disclosure at 1% level. 

Trinh, Duyen and Thao (2015) evaluated the mechanism of corporate governance as a tool for financial 

risk in Vietnamese commercial banks for the periods of five years from 2009 to 2013. They divided 

corporate governance into internal and external mechanisms. Management structure and ownership 

structure for internal mechanism and market discipline and system regulations for external mechanism. 

Capital risk, credit risk and liquidity risk were proxy for financial risks. Data were generated from the 

annual reports of the twenty six (26) randomly sampled banks. The panel data extracted were analysed 

using descriptive statistics, correlation and panel regression analysis were conducted and result indicates 

that board strengths, foreign capital, information disclosure, and stakeholder roles have significant 

impacts on financial risk management in the banking system of Vietnamese economy. 
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Dey, Hossain and Razaee (2018) investigated the relationship between financial risk disclosure and 

financial attributes of publicly traded manufacturing companies in Bangladesh from 2010 to 2015.  They 

proxy financial attribute with financial leverage, liquidity, financial performance and firm size, while 

financial risk disclosure index was used for the dependent variable. Simple random sampling was applied 

to select six sectors out of the twelve industrial sectors quoted. However, these sectors have a total of 91 

companies from which 48 companies were selected randomly for the study. Content analysis was applied 

in extracting data from the annual report which was analysed with descriptive statistics, correlation and 

regression statistics. The results show that only firm size, auditor and financial performance have positive 

and statistical significance on risk disclosure at 1% and 5% respectively. While financial leverage has a 

positive effect, which is non-significant. Liquidity has a negative but also non -significant effect on 

financial risk disclosure of the firms sampled. 

Alkurdi, Hussainey, Tahat and Aladwan (2019) explored the impact of corporate governance on risk 

disclosure of all the fifteen listed banks on the Jordan stock exchange from 2008 to 2015. Corporate 

governance was measured with board size, independent boards, managerial ownership, separation 

between chairman and CEO, audit committee, while risk disclosure index checklist, separated into 

voluntary risk disclosure and mandatory risk disclosure was used for data extraction proper on risk 

disclosure using content analysis. Data used were generated from annual report and were analysed with 

the aid of descriptive statistics, Pearson correlation and regression analysis. The outcome indicates that 

board size, board independent, separation of chairman and CEO, audit committee meeting, ROA and 

ROE have positive statistical effect on voluntary risk disclosure. Though leverage has inverse and 

statistical significant effect on voluntary risk disclosure. Albeit, managerial ownership, firm size and 

growth have positive and no significant effect on voluntary risk disclosure. However, independent board, 

audit committee meeting, and leverage have positive and statistical significant effect on mandatory risk 

disclosure of the firms. More so, board size, managerial ownership, separation of chairman and CEO, firm 

size, growth, ROA and ROE have positive and no significant effect on mandatory risk disclosure. 

Kiflee, Azli and Khan (2019) explored the effect of corporate governance characteristics on risk 

disclosure of selected companies in Malaysia. Their specific objectives include the effect of board 

independence, board size, auditor independence, audit committee independence on risk disclosure which 

was measured with risk disclosure checklist generated using content analysis from the annual reports of 

the 167 companies selected randomly from the total of 940 quoted companies in Malaysia for ten (10) 

year period, (2008-2017). Descriptive statistics, panel regression analysis were employed and the result 

indicates that board independence, auditor independence and audit committee independence have positive 

significant effect on risk disclosure of firms in Malaysia while board size has negative significant effect 

on risk disclosure of Malaysian firms.   

 

3.0 METHODOLOGY 
The study applied ex-post facto research design as the events had occurred and there is no plan to 

manipulate the data collected but to use them the way they are. The study chose all the 14 banks listed on 

the Nigerian exchange limited, where secondary data was collected from the annual report of the banks 

from 2010 to 2019. However, only eleven (11) banks which were consistent and been in operation for the 

period under review were sampled. The study chose 2010 base year because it was the year of recovery 

from the global financial crises where firms were meant to be serious with risk disclosure policies. 

Content analysis was employed in data collection. This approach of data collection analyzes the 

information content disclosed in annual reports and acknowledges words and themes within the textual 

material and codes it against a specific scheme of interest (Beattie et al., 2004; Brennan, 2001). The data 

were analysed using descriptive statistics to understand the pattern of data distribution. Correlation 

analysis was applied to understand the relationships and its direction between independent variables. Also 

the study used variance inflation factor (VIF) to check if the independent variables of the study were 

highly correlated among themselves. Further test was made to know if variance of residue is constant 

(Heteroscedasticity), and if the variables were miss-specified (omitted variable test). Finally panel 
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regression analysis was employed to determine the effect of independent variables on the dependent 

variable. 

Financial Risk Disclosure Index 
Financial risk disclosure index is a checklist prepared for assessing the degree of disclosure of financial 

risk identifiers in the annual reports by banks. Knowing that there is heterogeneous approach or no 

common practice among the banks as regards the disclosure of financial risks, it becomes imperative that 

only the items that are most significant (items reported by more than 10% of the firms) were added to the 

checklist. Moreso, items of general risks were not considered but only items that form part of financial 

risk were selected.  As items were sought for, any one technically or out-rightly included was indicated 1 

otherwise 0. Hence, our study adopted the financial risk disclosure index used in the study by Dey, 

Hossain and Razaee (2018), which is seen to have observed and included our definition of financial risk 

disclosure. The Financial Risk Disclosure Index is attached in appendix 1.  

Model Specification 
FRDit= αit + β0 + β1BIit + β2BExit + β3BSit + β4FSit + εit---------------equ (1) 

Where; FRD = Financial Risk Disclosure, BI = Board Independent, BEx = Board Expertise, BS = Board 

Size, FS = Firm Size, ε = Error term, α = Intercept, β1-4 = Coefficients, it = firm i in time t. 

Variable Specification 
This table contains the variables of the study and their measurements 

Names of variables Acronyms Measurements 

Financial Risk Disclosure FRD Total disclosure score to the 

maximum possible disclosure by 

the bank. 

Board Independence BI Number of non-executive 

directors on the board of 

directors 

Board Expertise BEx Number of members with 

accounting or finance skill to the 

total number of board members. 

Board Size BS Number of board members. 

Firm Size FS Logarithm of total Assets 

 

4.0 DATA INTERPRETATION AND HYPOTHESES TESTING  

Descriptive Statistics 

The descriptive statistics for the study is presented in table 4.1 below and it shows that the Nigerian banks 

sampled have an average of 14 members in their respective boards (BS). This agrees with the Nigeria 

Code of Corporate Governance of 2018, which maintains that firms are at liberty to determine their board 

size, but they must not be below the minimum number of 6 and maximum number of 20. Furthermore, the 

average board independent (BI) of 59% indicates that the banks engage 6 non-executive directors out of 

every 10 directors appointed. Pertinently, the table also provides that 40% of the board of directors have 

account and or finance expertise, which corroborates with the Code’s stand that firms should balance their 

appointment of members with directors that possess adequate skill, experience and knowledge to achieve 

firms expected goals. However, the data in the distribution are normally distributed since they are 

moderately skewed as they fall within the acceptable limit of +/- 2 (Trochim & Donney, 2006). 
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Table 4.1- Descriptive Statistics 

                                                            

       N         110       110       110       110       110

kurtosis    2.746199  3.679106  2.984697  2.244805  3.732753

skewness   -.2260759   1.11402  .7108046 -.2695968  .4825418

      sd    3.101037  11.69563   .184352  .4093527  .0909449

     p50          14     56.25       .38   9.14765       .65

    mean    14.20909  59.30962  .4015455  9.129154  .6473636

                                                            

   stats          BS        BI       BEx        FS       FRD

> )

. tabstat BS BI BEx FS FRD, statistics( mean median sd skewness kurtosis count 

 

4.2. Correlation Analysis 

The table 4.2 as presented below shows that the independent variables of the study are lowly correlated 

among themselves as no one has up to a correlation coefficient of 0.4. But to be sure of the correlation 

level among the independent variables, we set to conduct further test known as Variance Inflation Factor. 

Table 4.2 – Correlation matrix 

         FRD     0.2203   0.0312  -0.1258   0.2597   1.0000

          FS     0.2043  -0.0223   0.1088   1.0000

         BEx     0.1496  -0.1754   1.0000

          BI    -0.3291   1.0000

          BS     1.0000

                                                           

                     BS       BI      BEx       FS      FRD

(obs=110)

. correlate BS BI BEx FS FRD

 

4.3. Multicollinearity Test 

The study conducted multicollinearity test using Variance Inflation Factor to ascertain if the independent 

variables are highly correlated among themselves. The result shows mean VIF of 1.11 which is far less 

than the maximum acceptable mean VIF of 2. Therefore we conclude that the independent variables are 

not highly correlated. 

Table 4.3- Variance Inflation Factor (VIF) 

    Mean VIF        1.11

                                    

         BEx        1.05    0.952287

          FS        1.05    0.948554

          BI        1.15    0.872257

          BS        1.18    0.847603

                                    

    Variable         VIF       1/VIF  

. estat vif
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Heteroskedasticity Test 
The study tested for the presence of an outlier that will prove the stability in the model, and it is shown 

when there is no constant variance. The table 4.4 below shows the result of the Breusch-Pagan test of 

heteroscedasticity, which rule of thumb maintains that heteroscedasticity problem exists where the 

probability is less than or equal to 5%. Meanwhile, our result as presented in table 4.4 shows that the 

probability score of 0.16066 > 0.05 implies that there is homoscedasticity, that is absent of 

heteroscedasticity. 

Table 4.4   Constant Variance Test  

         Prob > chi2  =   0.1066

         chi2(1)      =     2.60

         Variables: fitted values of FRD

         Ho: Constant variance

Breusch-Pagan / Cook-Weisberg test for heteroskedasticity 

 

Regression Analysis 
From the result in table 4.5, we observed that F-statistics values 1.99 (0.10) and 8.78(0.06) for fixed effect 

and random effect models respectively indicate that the models are valid for drawing inferences since 

they are both statistically significant at 10% level. The coefficient of determination (R2) as observed to be 

8% and 6% for fixed effect and random effect models respectively, showed that our models explained 

changes in the dependent variable. The Hausman Test value (Prob>Chi2 = 0.48) indicates the Hausman 

Test is not significant and according to its rule, random effect model is preferred over fixed effect result. 

Hence we selected random effect result for our interpretation. 

Hypotheses Testing 

Ho1: Board independence does not have significant effect on financial risk disclosure of banks in 

Nigeria.  

The result of the analysis indicated that board independence (BI) has a regression coefficient of .001, 

which proves that board independence has positive effect on the financial risk disclosure of banks in 

Nigeria. The P-value of 0.225 indicates that board independence is not significantly affecting financial 

risk disclosure of the banks sampled. Therefore, we accepted null hypothesis that board independence has 

positive and non- significant effect on financial risk disclosure of banks in Nigeria. Our study result 

disagree with the findings of Kiflee, Azli and Khan (2019) who found board independence to have 

positive significant effect on risk disclosure of firms in Malaysia, and Kurniawanto, Suhardjanto, Bandi 

and Agustiningsih (2017) who also found board independence to have positive and statistical significant 

effect on corporate risk disclosure of Indonesian non-financial firms. 

Ho2: Board expertise has no significant effect on financial risk disclosure of banks in Nigeria. 

The result shows board expertise coefficient of determination of -0.082, which portrays an inverse effect 

on the financial risk disclosure of banks in Nigeria. The result further shows a P-value of 0.012, which 

indicates that significant association exists between board expertise and risk disclosure of banks in 

Nigeria.  The study accepts alternate hypothesis that board expertise has statistical significant effect on 

financial risk disclosure of banks in Nigeria. The study finding corroborates that of Zango, Kamardin and 

Ishak (2016) who upheld that effective oversight functions can be possible if members with expertise 

knowledge can strategically monitor activities of the firm to ensure both financial and non-financial risk 

disclosure. 
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H03: Board size has no significant effect on financial risk disclosure of banks in Nigeria. 

The result indicates that board size has regression coefficient of 0.008 and probability of 0.015 which 

means that board size has positive and statistical significant effect on financial disclosure of banks 

sampled. The finding reveals that financial risk disclosure can increase by 0.008 unit if the board is 

increased by one additional director, when every other variable is held constant. The result is in tandem 

and corroborates that of the finding of Chen and Jaggi (2000), who observed that large number of board 

members helped improve financial risk disclosure of firms. However, the result contradicts that of 

Allegrini and Greco (2013); Cheng and Courtenay (2006) who found that large board size reduces the 

financial disclosure prospects of firms. 

Finally, firm size which is the control variable in the study, has a coefficient of 0.021 and P-value of 0.48 

which shows that, though firm size has positive effect on financial risk disclosure of firms it does not 

have significant effect. Hence the size of a firm does not determine its risk disclosure levels, tendencies 

and abilities.   

Table 4.5 – Regression Result 
Variables Fixed effect result Random effect result 

BS 0.0089 

(0.016)** 

0.008 

(0.015)** 

BI 0.0016 

(0.122) 

0.0010 

(0.225) 

BEx -0.07 

(0.022)** 

-0.082 

(0.012)** 

FS -0.038 

(0.41) 

0.0215 

(0.482) 

Con 0.801 

(0.051)** 

0.305 

(0.266) 

F-Statistics 1.99 

(0.10)* 

8.78 

(0.066)* 

R-squared 0.077 0.06 

Hausman Test  (Prob>chi2) = 0.48  

Source: Researcher’s compilation (2021)  

Remarks:  (1). *, **, *** means – statistical significance at 10%, 5% and 1% level respectively.  

(2). Brackets () – represents P-values. 

5.0 CONCLUSION AND RECOMMENDATIONS 
This study has successfully conducted an empirical investigation into the effect of corporate governance 

and the financial risk disclosure of banks listed on the Nigeria Exchange Ltd. Attributes of corporate 

governance were used as the proxy to ascertain how they facilitate the disclosure of financial risks by 

banks. Using the data generated by means of content analysis from the annual report, analysis was done 

and we found strong evidence, empirically that effective corporate governance surrounded by adequate 

board size, that contains directors with accounting and finance skills, and also dominated by non-

executive directors will practically ensure better and greater disclosure of financial risks in Nigerian 

banks. Herein, the study recommends that; the banks should oblige to the regulations of Nigeria 

Corporate Governance Code of 2011 that emphasises on having a minimum number of 6 board members 

but maximum of 20. Increasing the board members from the average of 14 as found from the sample to 20 

will attract more expertise directors into the board for improved performance and greater risk disclosure 

that will help stakeholders take informed decisions. Finally, banks are encouraged to engage more non-

executive directors to make-up about 80% of the board, to join in discharging the oversight functions of 

the board without fear or favour of the Chief Executive. 

 

 

Agubata et al. ..…… Int. J.  Innovative Soc. Sc. & Hum. Res. 9(4):136-145, 2021 

 

Arugu & Wosu …… Int. J.  Innovative Soc. Sc. & Hum. Res. 8(1):1-11, 2020 

 

Arugu & Wosu …… Int. J.  Innovative Soc. Sc. & Hum. Res. 8(1):1-11, 2020 

 

Arugu & Wosu …… Int. J.  Innovative Soc. Sc. & Hum. Res. 8(1):1-11, 2020 

 

Arugu & Wosu …… Int. J.  Innovative Soc. Sc. & Hum. Res. 8(1):1-11, 2020 

 

Arugu & Wosu …… Int. J.  Innovative Soc. Sc. & Hum. Res. 8(1):1-11, 2020 

 

Arugu & Wosu …… Int. J.  Innovative Soc. Sc. & Hum. Res. 8(1):1-11, 2020 

 

Arugu & Wosu …… Int. J.  Innovative Soc. Sc. & Hum. Res. 8(1):1-11, 2020 



144 
 

REFERENCES 

Abraham, S., & Cox, P. (2007). Analyzing the determinants of narrative risk information in UK FTSE 

100 annual reports. British Accounting Review, 39, 227– 48. 

Alkurdi, A., Hussainey, K., Tahat, Y., & Aladwan, M. (2019). The impact of corporate governance on 

risk disclosure: Jordanian evidence. Academy of Accounting and Financial Studies Journal, 

23(1), 1-16. 

Allegrini, M., & Greco, G. (2013). Corporate boards, audit committees and voluntary disclosure: 

Evidence from Italian Listed Companies. Journal of Management & Governance, 17(1), 187-

216. 

Allini, A. Rossi, F, M. & Hussainey, K. (2015). The board’s role in risk disclosure: An  explanatory 

study of Italian listed State-Owned Enterprises. JEL: M41, H83, G32 

Al-Maghzom, A. (2016). The determinants and consequences of risk disclosure in Saudi banks (Doctoral 

Thesis). University of Gloucestershire. Retrieved from 

https://www.semanticscholar.org/paper/The-determinants-and-consequences-of-risk-in-Saudi-

Al-Maghzom/3cc7c52dc3643d3c8f52c7cc915bd5f2421684e6 

Beattie, V., McInnes, B., & Fearnley, S. (2004). A methodology for analyzing and evaluating narratives 

in annual reports: A comprehensive descriptive profile and metrics for disclosure quality 

attributes. Accounting Forum, 28, 205-236 

Brennan, N. (2001). Reporting intellectual capital in annual reports: Evidence from Ireland. Accounting, 

Auditing & Accountability Journal, 14(4), 423-436. 

Chen, C., & Jaggi, B. (2000). Association between independent non-executive directors, family control 

and financial disclosures in Hong Kong. Journal of Accounting and Public Policy, 19(4), 285-

310. 

Cheng, E. C., & Courtenay, S. M. (2006). Board composition, regulatory regime and voluntary 

disclosure. The International Journal of Accounting, 41(3), 262-289. 

Dey, R. K., Hossain, S. Z., & Razaee, Z. (2018). Financial risk disclosure and financial  attributes 

among publicly traded manufacturing companies: Evidence from  Bangladesh. Journal of 

Risk and Financial Management Article, 11(50), 1-16. 

Elshandidy, T. & Neri, L. (2015). Corporate governance, risk disclosure practices, and market liquidity: 

Comparative evidence from the UK and Italy. Corporate Governance: An International Review, 

DOI:10.1111/corg.12095. 

Gul, F. A. & Leung, S. (2002). Board leadership outside directors’ expertise and voluntary disclosure. 

Journal of Accounting and Public Policy, 23(5), 1–29. 

Hambrick, D. C., & Mason, P. A. (1984). Upper echelons: The organization as a reflection of  its top 

managers. Academy of Management Review, 9, 193–206. 

Hassan, K. M. (2009). UAE corporations-specific characteristics and level of risk disclosure. Managerial 

Auditing Journal, 24: 668–87. 

Jensen, M. C. (1993). The modern industrial revolution exit and the failure of internal control systems. 

Journal of Finance, 48(3), 831–880. 

Ji, X., Lu, W., & Qu, W. (2015). Determinants and economic consequences of voluntary disclosure of 

internal control weaknesses in China. Journal of Contemporary Accounting and Economics, 

11(1), 1–17. 

Karamanou, I., & Vafeas, N. (2005). The association between corporate boards, audit committees and 

management forecasts: An empirical analysis. Journal of Accounting Research, 43(3), 453-486. 

Kiflee, Ag. K. R., Azli, M. N., & Khan, A. (2019). Risk disclosure and corporate governance 

characteristics. European Proceedings of Social and Behavioural Science. 1-15.DOI: 

10.15405/epsbs.2020.10.1 

Kurniawanto, H., Suhardjanto, D., & Agustiningsih, S.W. (2017). Corporate governance and corporate 

risk disclosure: Empirical evidence of non-financial companies listed in Indonesia stock 

exchange. Review of Integrative Business and Economics Research, 6(4), 255-275 

Agubata et al. ..…… Int. J.  Innovative Soc. Sc. & Hum. Res. 9(4):136-145, 2021 

 

Arugu & Wosu …… Int. J.  Innovative Soc. Sc. & Hum. Res. 8(1):1-11, 2020 

 

Arugu & Wosu …… Int. J.  Innovative Soc. Sc. & Hum. Res. 8(1):1-11, 2020 

 

Arugu & Wosu …… Int. J.  Innovative Soc. Sc. & Hum. Res. 8(1):1-11, 2020 

 

Arugu & Wosu …… Int. J.  Innovative Soc. Sc. & Hum. Res. 8(1):1-11, 2020 

 

Arugu & Wosu …… Int. J.  Innovative Soc. Sc. & Hum. Res. 8(1):1-11, 2020 

 

Arugu & Wosu …… Int. J.  Innovative Soc. Sc. & Hum. Res. 8(1):1-11, 2020 

 

Arugu & Wosu …… Int. J.  Innovative Soc. Sc. & Hum. Res. 8(1):1-11, 2020 

https://www.semanticscholar.org/paper/The-determinants-and-consequences-of-risk-


145 
 

Lai, F. W., & Samad, F. A. (2011). Enterprise risk management framework and the empirical 

determinants of its implementation. International Conference on Business and Economics 

Research, 1(2011), 340-344. 

Linsley, P. M., & Lawrence, M. J. (2007). Risk reporting by the largest UK companies: Readability and 

lack of obfuscation. Accounting, Auditing & Accountability Journal 20, 620–27. 

Lopes, P. T. & Rodrigues, L. L. (2007). Accounting for financial instruments: An analysis of the 

determinants of disclosure in the Portuguese Stock Exchange. The International Journal of 

Accounting, 42(1), 25-56. 

Miihkinen, A. (2010). What drives quality of firm risk disclosure? The impact of a national disclosure 

standard and reporting incentives under IFRS. The International Journal of Accounting 47, 437–

68. 

Odubuasi, A. C., Ofor, N. T., & Okoye, P. V. (2020). Risk management committee attributes and 

financial performance: Empirical evidence from listed Nigeria banks. Journal of Accounting, 

Business and Social Sciences, 3(3), 106-115. 

Odubuasi, A., Deborah, W. U., & Ifurueze, M. (2020). Effect of market risk on the financial performance 

of firms in Nigeria. European Journal of Accounting, Auditing and Finance Research, 8(6), 28-

45. 

Trinh, T. H., Duyen, T. T., & Thao, N. T. (2015). The Impact of corporate governance on financial risk in 

Vietnamese commercial banks. International Journal of Economics and Finance, 7(7), 123 – 

130. 

Xie, B., Davidson, W. N., & DaDalt, P. J. (2003). Earnings management and corporate governance: The 

role of the board and the audit committee. Journal of Corporate Finance, 9(3), 295-316. Doi: 

10.1016/S0929-1199(02)00006-8. 

Zango, A. G., Kamardin, H., & Ishak, R. (2016). Audit quality, board gender and financial risk 

disclosure. International Journal of Economics and Financial Issues, 6(S4), 55-61. 

 

 

 

 

 

Agubata et al. ..…… Int. J.  Innovative Soc. Sc. & Hum. Res. 9(4):136-145, 2021 

 

Arugu & Wosu …… Int. J.  Innovative Soc. Sc. & Hum. Res. 8(1):1-11, 2020 

 

Arugu & Wosu …… Int. J.  Innovative Soc. Sc. & Hum. Res. 8(1):1-11, 2020 

 

Arugu & Wosu …… Int. J.  Innovative Soc. Sc. & Hum. Res. 8(1):1-11, 2020 

 

Arugu & Wosu …… Int. J.  Innovative Soc. Sc. & Hum. Res. 8(1):1-11, 2020 

 

Arugu & Wosu …… Int. J.  Innovative Soc. Sc. & Hum. Res. 8(1):1-11, 2020 

 

Arugu & Wosu …… Int. J.  Innovative Soc. Sc. & Hum. Res. 8(1):1-11, 2020 

 

Arugu & Wosu …… Int. J.  Innovative Soc. Sc. & Hum. Res. 8(1):1-11, 2020 


