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1. ABSTRACT 

 

La divulgazione volontaria di informazioni permette alle imprese di distinguersi 

dalle altre, di farsi conoscere meglio dagli investitori e dagli altri stakeholder. In 

generale apporta numerosi benefici alle imprese, controbilanciati, ovviamente, dai 

correlati costi. Nel corso degli ultimi anni le imprese hanno sempre più divulgato 

informazioni non finanziarie, andando così incontro alle esigenze informative del 

mercato e degli stakeholder. 

Gli analisti finanziari sono una categoria di stakeholder che deve essere presa in 

considerazione quando viene studiata l’importanza delle informazioni non 

finanziarie. Essi, nella valutazione delle imprese e delle loro future performance, 

utilizzano sempre più informazioni non finanziarie. 

Emerge chiaramente l’importanza che questa tipologia di informativa sta 

assumendo nell’attuale contesto competitivo e risulta quindi importante 

analizzarla in modo più approfondito. 

A tal proposito il presente lavoro si propone di indagare l’esistenza, mediante un 

esame della letteratura, di relazioni tra la divulgazione in bilancio di informativa 

volontaria non finanziaria da parte delle imprese e nove variabili: dimensione 

dell’impresa, settore nel quale l’impresa opera, paese di origine dell’impresa, 

quotazione a livello internazionale dell’impresa, dispersione geografica, 

redditività, leverage, numero di amministratori indipendenti nel CdA e 

manipolazione. 

I risultati ottenuti evidenziano che la letteratura concorda solo sui legami esistenti 

tra informazioni non finanziarie e le variabili dimensione dell’impresa e 

manipolazione. Per le altre variabili analizzate la letteratura presenta opinioni 

discordanti. 

 

 

 

 

 

 

 



Gli indicatori di performance nei bilanci: un esame della letteratura 

 

 
34

BIBLIOGRAFIA  

 

Adhikari, A., & R. H. Tondkar. (1992). Environmental factors influencing 

accounting disclosure requirements of global exchanges. Journal of International 

Financial Management and Accounting, 4, 75–105. 

 

Adrem, A.H. (1999), Essays on Disclosure Practices in Sweden: Causes and 

Effects, Lund University Press, Lund. 

 

Ahmed Abdel-Maksoud, David Dugdale, Robert Luther, Non-financial 

performance measurement in manufacturing companies, The British Accounting 

Review 37 (2005) 261–297. 

 

Ahmed, K. & Courtis, J.K. (1999). `Associations between corporate 

characteristics and disclosure levels in annual reports: A meta-analysis', British 

Accounting Review, 31 pp. 35-61. 

 

Ahmed, K. and D. Nicholls. 1994. The impact of nonfinancial company 

characteristics on mandatory disclosure compliance in developing countries: The 

case of Bangladesh. Journal of Accounting Education and Research 29 (1): 62-77.  

 

AICPA, 1996, Improving Business Reporting. A costumer Focus. 

  

Archambault, J.J., and Archambault, M.E. 2003. A multinational test of 

determinants of corporate disclosure. The International Journal of Accounting, 38, 

173-194. 

 

Arvidsson, S. (2003), Demand and Supply of Information on Intangibles: The 

Case of Knowledge- Intense Companies, Lund Business Press, Lund. 

 

Baginski, S., and J. Hassell. 1990. The market interpretation of management 

earnings forecasts as a predictor of subsequent financial analyst forecast revision. 

The Accounting Review 65 (January): 175-190. 



Gli indicatori di performance nei bilanci: un esame della letteratura 

 

 
35

Bagnoli Mark, Susan G. Watts, Financial Reporting and Supplemental Voluntary 

Disclosures, Journal of Accounting Research Vol. 45 No. 5 December 2007. 

 

Beattie Vivien, Bill McInnes, Narrative reporting in the UK and the US – which 

system works best? The Institute of Chartered Accountants. 

 

Beattie Vivien, Bill McInnes, Stella Fearnley, 2004, A metodology for analysing 

and evaluating narratives in annual reports: a comprehensive descriptive profile 

and metrics for disclosure quality attributes, Accounting Forum 28(3) pagine 205-

236. 

 

Belkaoui, A. & Kahl, A. (1978). Corporate Financial Disclosure in Canada, 

Research Monograph, No. 1, Vancouver: Canadian Certified General Accountants 

Association. 

 

Boesso Giacomo, Forms of Voluntary Disclosure: Recommendations and 

Business Practices in Europe and U.S., Working Paper numero17, 2002 – maggio. 

 

Botosan Christine A., Disclosure Level and the Cost of Equity Capital, The 

Accounting Review, Vol. 72, No. 3, Luglio 1997, pp. 323-349. 

 

Bukh, P.N., Nielsen, C., Gormsen, P. and Mouritsen, J. (2005), ‘‘Disclosure of 

information on intellectual capital in Danish IPO prospectuses’’, Accounting, 

Auditing and Accountability Journal, Vol. 18, pp. 713-32. 

 

Bunker Rajiv D., Raj Mashruwala, The moderating role of competition in the 

relationship between nonfinancial measures and future financial performance, 

Contemporary Accounting Research, Vol. 24, Numero 3, 2007, Pagine 763-793. 

 

Buzby, S.L. (1975). ‘Company Size, Listed Versus Unlisted Stocks, and the 

Extent of Financial Disclosure’, Journal of Accounting Research, Vol. 13, No. 1, 

Spring, pp. 16–37. 

 



Gli indicatori di performance nei bilanci: un esame della letteratura 

 

 
36

Cerf, A.R. (1961). Corporate Reporting and Investment Decisions, University of 

California, Berkley. 

 

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

regime and voluntary disclosure, The International Journal of Accounting, 41, pp. 

262–289. 

 

Chen, C.J.P., Jaggi, B., 2000. Association between independent non-executive 

directors, family control and financial disclosures in Hong Kong. Journal of 

Accounting and Public Policy 19, 285–310. 

 

Choi, F. D. S. (1973). Financial disclosure and entry to the European capital 

market. Journal of Accounting Research, 11, 159–175. 

 

Choi, Frederick D.S. & Gerhard G. Mueller. 1992. International accounting. 

Englewood Cliffs, N.J.: Prentice-Hall. 

 

Chow Chee W., Wim A. Van Der Stede, The use and usefulness of nonfinancial 

performance measures, Management accounting quarterly, spring 2006, vol.7, 

numero 3. 

 

Chow, C.W. & Wong-Boren, A. (1987). `Voluntary financial disclosure by 

Mexican corporations', The Accounting Review, LXII(3), July, pp. 533-541. 

 

Clarkson, P., J. Kao and G. Richardson. 1999. Evidence that management 

discussion and analysis (MD&A) is a part of the firm's overall disclosure package. 

Contemporary Accounting Research, 16(1): 111-134. 

 

Collins, W., Davie, E.S., and Weetman, P. 1993. Management Discussion and 

Analysis: An Evaluation of Practice in U.K. and U.S. companies. Accounting and 

Business Research Journal, 23(9), 123-137. 

 

Cooke, Terry E. (1989a). ‘Disclosure in the Corporate Annual Report of Swedish 

Companies’, Accounting and Business Research, Vol. 19, Spring, pp. 113–122. 



Gli indicatori di performance nei bilanci: un esame della letteratura 

 

 
37

Cooke, Terry E. (1989b). ‘Voluntary Corporate Disclosure by Swedish 

Companies’, Journal of International Financial Management and Accounting, Vol. 

1, No 2, pp. 171–195. 

 

Cooke, Terry E. 1991. An assessment of voluntary disclosure in the annual reports 

of Japanese corporations. International Journal of Accounting, 26(3): 17-89. 

 

Cooke, Terry E. (1992). ‘The Effect of Size, Stock Market Listing and Industry 

Type on Disclosure in the Annual Reports of Japanese Listed Corporations’, 

Accounting and Business Research, Vol. 22, No. 87, Summer, pp. 229–237. 

 

Courtis, J.K. (1979). Annual Report Disclosure in New Zealand: Analysis of 

Selected Corporate Attributes, Research Study 8, University of New England, 

Armidale, Australia. 

 

Deloitte & Touche, “In the dark II: What many boards and executives still don’t 

know about the health of their businesses”, 2007. 

 

Dempsey Stephen J., James F. Gatti, D. Jacque Grinnell, William L. Cats-Baril e 

Kalkin Hall, The use of strategic performance variables as leading indicators in 

financial analysts’ forecasts, Journal of Financial Statement Analysis, 1997, Vol. 

2 No. 4, pp. 61-79.  

 

Denton D. Keith, Measuring relevant things, International Journal of Productivity 

and Performance Management, 2005, Volume 54, Numero 4, pag. 278-287. 

 

De Toni A., Tonchia, Performance measurement systems. Models, characteristics 

and measures, International Journal of Operations & Production Management, 

Vol. 16 No. 2 1996, pp. 221-236. 

 

Di Stefano G., Il sistema delle comunicazioni economico-finanziarie nella realtà 

aziendale moderna, Milano, Giuffrè, 1990. 

 



Gli indicatori di performance nei bilanci: un esame della letteratura 

 

 
38

Doupnik, T., and Salter, S. 1995. External environment, culture, and accounting 

practice: a preliminary test of a general model of international accounting 

development. International Journal of Accounting, 30, 189-207. 

 

Eng L.L., Y.T. Mak, Corporate governance and voluntary disclosure, Journal of 

Accounting and Public Policy 22 (2003) 325–345. 

 

FASB (2001), Improving Business Reporting: Insights into Enhancing Voluntary 

Disclosures, Steering Committee Report, Business Reporting Research Project, 

Financial Accounting Standards Board. 

 

Firth, M. (1979). ‘The Effect of Size, Stock Market Listings, and Auditors on 

Voluntary Disclosure in Corporate Annual Reports’, Accounting and Business 

Research, Vol. 9, No. 36, Autumn, pp. 273–280. 

 

Fisher, J. (1992), ``Use of nonfinancial performance measures'', Journal of Cost 

Management, Vol. 6 No. 2, Spring, pp. 31-8. 

 

Fogarty Timothy J., Rodney K. Rogers, Financial analysts’ reports: an extended 

institutional theory evaluation, Accounting, Organizations and Society 30 (2005) 

331–356. 

 

Foster, George. 1986. Financial statement analysis. Englewood Cliffs, N.J.: 

Prentice-Hall. 

 

Francis Jennifer, Dhananjay Nanda, Per Olsson, Voluntary Disclosure, Earnings 

Quality, and Cost of Capital, Journal of Accounting Research Vol. 46 No. 1 

March 2008. 

 

Gary K. Meek, Clare B. Roberts, Sidney J. Gray, Factors influencing voluntary 

annual report disclosures by U.S., U.K. and continental European multinational 

corporations, Journal of International Business Studies, Third Quarter 1995. 

 



Gli indicatori di performance nei bilanci: un esame della letteratura 

 

 
39

Gelb David S., Intangible Assets and Firms’ Disclosure: An Empirical 

Investigation, Journal of Business Finance & Accounting, 29(3) & (4), 

Aprile/Maggio 2002. 

 

Gomes Carlos F., Mahmoud M. Yasin, Joaõ V. Lisboa, An empirical investigation 

of manufacturing performance measures utilization. The perspectives of 

executives and financial analysts, International Journal of Productivity and 

Performance Management Vol. 56 No. 3, 2007 pp. 187-204. 

 

Gray, Sidney J., Gary K. Meek & Clare B. Roberts. 1993. Voluntary disclosure 

decisions by U.S., U.K. and continental European multinationals. Paper presented 

at Academy of International Business Annual Meeting, Hawaii, 1993. 

 

Gray, S.J., Meek, G.K. & Roberts, C.B. (1995). `International capital market 

pressures and voluntary annual report disclosures by US and UK multinationals', 

Journal of International Financial Management and Accounting, 6(1), pp. 43-68. 

 

Gul, F. A. and Leung, S. (2004), Board leadership, outside directors’ expertise 

and voluntary corporate disclosure, Journal of Accounting and Public Policy, 23, 

pp. 351–379. 

 

IASC, 1998, IAS 38, Intangible Assets. 

 

ISEA/AccountAbility, 1999, AA1000. 

 

Healy, P. M., & Palepu, K. G. (1994). Voluntary corporate disclosure: Who, what, 

and why? Working paper, MIT. 

 

Holland, J. & U. Johanson, 2003, Value Relevant Information on Corporate 

Intangibles-Creation, Use, and Barriers in Capital Markets – Between a Rock and 

a Hard Place, Journal of Intellectual Capital, Vol. 4, No. 4, pp 465-486. 

 



Gli indicatori di performance nei bilanci: un esame della letteratura 

 

 
40

Hossain, M., Tan, L.M. & Adams, M. (1994). ‘Voluntary Disclosure in an 

Emerging Capital Market: Some Empirical Evidence from Companies Listed on 

the Kuala Lumpur Stock Exchange’, The International Journal of Accounting, 

Vol. 29, No. 3, pp. 334–351. 

 

Hossain, M.T., and Adams, L.M. 1995. Voluntary Financial Disclosure by 

Australian Listed Companies. Australian Accounting Review, 5(2), 45-55. 

 

Hossain, M., Perera, H.H.B. & Rahman, A.R. (1995). ‘Voluntary Disclosure in 

the Annual Reports of New Zealand Companies’, Journal of International 

Financial Management and Accounting, Vol.6, No. 1, pp. 69–85. 

 

Hsiang-tsai Chiang, An Empirical Study of Corporate Governance and Corporate 

Performance, The Journal of American Academy of Business, Cambridge, March 

2005. 

 

Inchausti, B.G. (1997). ‘The Influence of Company Characteristics and 

Accounting Regulation on Information Disclosed by Spanish Firms’, The 

European Accounting Review, Vol. 6, No. 1, pp. 45–68. 

 

Jennings, R. 1987. Unsystematic security price movements, managerial earnings 

forecasts, and revisions in consensus analyst earnings forecasts. Journal of 

Accounting Research 25 (Spring): 90-110. 

 

Jensen and Meckling 1976, Theory of the firm: managerial behaviour, agency 

costs and ownership structure. Journal of Financial Economics 3 (1976), pp. 305–

360. 

 

Kamran Ahmed, John K. Courtis, Associations between corporate characteristics 

and disclosure levels in annual reports: a meta-analysis, British Accounting 

Review, 1999, volume 31, pagine 35–61. 

 

Khanna, T., Palepu, K., and Srinivasan, S. 2003. Negotiation, organization and 

markets. Working Paper. Harvard University. 



Gli indicatori di performance nei bilanci: un esame della letteratura 

 

 
41

King, R., G. Pownall and G. Waymire. 1990. Expectations adjustments via 

timely-management forecasts: Review, synthesis and suggestions for future 

research. Journal of Accounting Literature, 9: 113-144. 

 

Lang M., Lundholm R., Voluntary disclosure and equity offerings: reducing 

information asymmetry or hyping the stock?, working paper, University of North 

Carolina, University of Michigan, December 2000. 

 

Langberg Nisan; K. Sivaramakrishnan, Voluntary disclosures and information 

production by analysts, Journal of Accounting and Economics (2007). 

 

Lau, A. (1992). ‘Voluntary Financial Disclosure by Hong Kong Listed 

Companies, Hong Kong Manager, May/June, pp. 10–19. 

 

Lim, S., Matolcsy, Z. and Chow, D. (2007) 'The Association between Board 

Composition and Different Types of Voluntary Disclosure', European Accounting 

Review, 16:3, 555 – 583. 

 

Maines L. A., Eli Bartov, Patricia M. Fairfield, D. Eric Hirst et. al., 

Recommendations on disclosure of nonfinancial performance measures, 

Accounting Horizons, Vol. 16, Numero 4, Dicembre 2002. 

 

Malone, D., Fries, C. & Jones, T. (1993). ‘An Empirical Investigation of the 

Extent of Corporate Financial Disclosure in the Oil and Gas Industry’, Journal of 

Accounting, Auditing and Finance, Vol. 8, No. 3, Summer, pp. 249–273. 

 

Manoochehri Gus, The road to manufacturing excellence. Using performance 

measures to become world-class, Industrial Management, 1999, volume 42, 

numero 2, pag. 7-14. 

 

Marston, C.L. & Shrives, P.J. (1991). ‘The Use of Disclosure Indices in 

Accounting Research: A Review Article’, British Accounting Review, Vol. 25, 

pp. 195–210. 

 



Gli indicatori di performance nei bilanci: un esame della letteratura 

 

 
42

McNally, G.M., Eng, L.H. & Hasseldine, C.R. (1982). ‘Corporate Financial 

Reporting in New Zealand: An Analysis of User Preference, Corporate 

Characteristics and Disclosure Practices for Discretionary Information’, 

Accounting and Business Research, Vol. 13, Winter, pp. 11–20. 

 

Miller G. S., Earnings performance and discretionary disclosure, in Journal of 

Accounting Research, 2002. 

 

Mueller, Gerhard G., Helen Gernon & Gary K. Meek. 1994 (third edition). 

Accounting: An international perspective. Burr Ridge, Ill.: Irwin. 

 

Ng, E.J. & Koh, H.C. (1994). `An agency theory and probit analytic approach to 

corporate non-mandatory disclosure compliance', Asia-Pacific Journal of 

Accounting, December, pp. 29-44. 

 

Nielsen Christian, Through the eyes of analysts: a content analysis of analyst 

report narratives, Management Accounting Research Group, working paper, M-

2004-03. 

 

Patelli Lorenzo & Prencipe Annalisa, The Relationship between Voluntary 

Disclosure and Independent Directors in the Presence of a Dominant Shareholder, 

European Accounting Review, Vol. 16, No. 1, Pagg. 5–33, 2007. 

 

Per Flöstrand and Niklas Störm, The valuation relevance of non-financial 

information, Management Research News, Vol. 29 No. 9, 2006, pp. 580-597. 

 

Previts, G., R. Bricker, T. Robinson & S. Young, 1994, A Content analysis of 

sell-side financial analyst company reports, Accounting Horizons, Vol. 8, Numero 

2, pp. 55-70. 

 

Quagli A., Teodori C., L’informativa volontaria per settori di attività, Franco 

Angeli, Milano, 2005. 

 



Gli indicatori di performance nei bilanci: un esame della letteratura 

 

 
43

Raffournier, B. (1995), ‘‘The determinants of voluntary financial disclosure by 

Swiss listed companies’’, European Accounting Review, Vol. 4, pp. 261-81. 

 

Rippington, F. and Taffler, R. (1995), ‘‘The information content of firm financial 

disclosures’’, Journal of Business Finance and Accounting, Vol. 22, pp. 345-62. 

 

Riva Patrizia, Informazioni non finanziarie nel Sistema di Bilancio. Comunicare 

le misure di performance, EGEA, 2001. 

 

Rogers, R.& J. Grant, 1997, Content Analysis of information cited in reports of 

sell-side financial analysts, Journal of Financial Statements Analysis, Vol. 3, 

Numero 1, pp. 14-30. 

 

Robb Sean W.G., Louise E. Single, Marilyn T. Zarzeski, Nonfinancial disclosures 

across Anglo-American countries, Journal of International Accounting, Auditing 

& Taxation 10 (2001) Pagine 71–83. 

 

Schipper, K, 1991, Analysts’ Forecast, Accounting Horizons, Vol. 5, No. 4, pp. 

105-121. 

 

SEC, 2000, Regulation Fair Disclosure, New York. 

 

Serene Shi Yun Seah and Ann Tarca, The impact of regulatory framework on 

management commentary reports, AFAANZ Conference, Wellington, 2006. 

 

Singhvi, S.S. & Desai, H.B. (1971). ‘An Empirical Analysis of the Quality of the 

Corporate Financial Disclosure’, The Accounting Review, Vol. 46, No. 1, 

January, pp. 120–138. 

 

Stanga, K.G. (1976). ‘Disclosure in Published Annual Reports’, Financial 

Management, Winter, pp. 42–52. 

 



Gli indicatori di performance nei bilanci: un esame della letteratura 

 

 
44

Stivers Bonnie P., Teresa Joyce Covin, Nancy Green Hall, Steven Smalt, How 

nonfinancial performance measures are used, Management Accounting, Febbraio 

1998, p. 44. 

 

Surendrs S. Singhvi and Harsha B. Desai, "An Empirical Analysis of tile Quality 

of Corporate Financial Disclosure," The Accounting Review (January 1971): 129-

38. 

 

Tangen Stefan, An overview of frequently used performance measures, Work 

Study, 2003, Volume 52 , Numero 7, Pagine 347-354. 

 

Tangen Stefan, Improving the performance of a performance measure, Measuring 

Business Excellence, 2005, Volume 9, Numero 2, Pagine 4-11.  

 

Tarca Anne and Nerissa Atmadja, Australian managers’ review of operations: 

what do they disclose?, Research seminar session 1, 2004. 

 

Vanstraelen Ann, Marilyn T. Zarzeski, Sean W. G. Robb, Corporate Nonfinancial 

Disclosure Practices and Financial Analyst Forecast Ability Across Three 

European Countries, Journal of International Financial management and 

Accounting 14:3 2003. 

 

Wallace, R.S.O., Naser, K. & Mora, A. (1994). ‘The Relationship Between 

Comprehensiveness of Corporate Annual Reports and Firm Characteristics in 

Spain’, Accounting and Business Research, Vol. 25, No. 97, Winter, pp. 41–53. 

 

Wallace, R.S.O. & Naser, K. (1995). ‘Firm-Specific Determinants of 

Comprehensiveness of Mandatory Disclosure in the Corporate Annual Reports of 

Firms on the Stock Exchange of Hong Kong’, Journal of Accounting and Public 

Policy, Vol. 14, pp. 311–368. 

 

Walsh Paul, Dumbing down performance measures, Measuring business 

excellence, Vol. 9 No. 4, 2005. 

 



Gli indicatori di performance nei bilanci: un esame della letteratura 

 

 
45

Watson Anna & Philip Shrives, Voluntary disclosure of accounting ratios in the 

UK, British Accounting Review (2002) 34, 289-313. 

 

Waymire, G. 1986. Additional evidence on the accuracy of analyst forecasts 

before and after voluntary management earnings forecasts. The Accounting 

Review 59 (January): 129-142. 

 

Wiersma Eelke An exploratory study of relative and incremental information 

content of two non-financial performance measures: Field study evidence on 

absence frequency and on-time delivery, Accounting, Organizations and Society 

33 (2008) 249–265. 

 

Williams, P. 1996. The relation between a prior earnings forecast by management 

and analyst response to a current management forecast. The Accounting Review 7 

1 (January): 103-115. 

  

Zarzeski, M. 1996. Spontaneous harmonisation effects of culture and market 

forces on accounting disclosure practices. Accounting Horizons, 10(1), 18-37. 

 

 

 

 

 

 




