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Abstract

Research Originality: No prior systematic review has mapped
corporate waste disclosure as a standalone research construct.
This study fills that gap by synthesizing the fields theoretical
foundations, geographical distribution, measurement approaches,
and determinants and consequences.

Research Objectives: This study systematically reviews the
existing literature on corporate waste disclosure to map what
is known, identify gaps, and propose a structured agenda for
future research.

Research Method: Using a systematic literature review (SLR)
following the PRISMA protocol, ten scholarly articles were
selected from the Scopus database based on predefined inclusion
and exclusion criteria and analyzed through content analysis.

Empirical Results: Given the limited body of literature on
corporate waste disclosure, this study identified 10 scholarly articles
that met the inclusion criteria—underscoring the field’s nascent
state. Studies remain limited and geographically concentrated
in developed countries, with the role of top management
characteristics and ownership structure largely unexplored.

Implications: Researchers are encouraged to examine board
characteristics and ownership structure as determinants of
waste disclosure, particularly in emerging market contexts. For
policymakers, the findings underscore the need for mandatory
disclosure standards aligned with international norms and
incentive mechanisms to promote high-quality waste reporting.
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INTRODUCTION

Waste as an environmental issue, as part of Corporate Social Responsibility (CSR),
is gaining heightened significance as stakeholder concern continues to escalate (Benjamin
et al., 2020). CSR integrates economic, environmental, and social goals into corporate
strategy and operations (Wirba, 2024), yet its implementation remains an evolving
subject, with much of it still academically unexamined (Fatima & Elbanna, 2023).
Waste management disclosure represents a critical dimension of this agenda: companies
with effective waste management tend to disclose more environmental information,
enhancing transparency and stakeholder trust, while also using disclosure as a signal
of value generation and commitment to sustainability goals (Benjamin et al., 2023;
Wulansari & Adhariani, 2023; Ha & Mansi, 2023).

Corporate waste disclosure enables companies to communicate efforts in shifting
from linear to circular models, mitigate greenwashing accusations, and align with
sustainability objectives (Opferkuch et al., 2023). The GRI 306 standard provides the
regulatory backbone for this reporting, with greater adherence associated with broader
SDG disclosure (Massari & Giannoccaro, 2023; Zampone & Guidi, 2024). Higher levels
of waste management disclosure are further associated with increased corporate value,
and improved waste reporting is increasingly recognized as essential for minimizing waste
and enhancing environmental, human, and financial resource management (Bose et al.,
2024; Korzec et al., 2020).

Despite this growing importance, the existing environmental disclosure literature
remains dominated by broader constructs such as CSR reporting and environmental
performance in general. Studies that isolate waste disclosure as the central object of
inquiry are remarkably scarce, and most sustainability accounting reviews treat waste as
a subcategory within larger indices or focus on specific waste streams such as e-waste or
hazardous materials (Benjamin et al., 2020; Abd-Mutalib et al., 2021). To our knowledge,
no prior systematic literature review has mapped the corporate waste disclosure field as
a whole, and the comparatively low level of research in developing nations makes this

gap particularly consequential (Fatima & Elbanna, 2023).

In response to these gaps, this study addresses four research questions: (RQI)
What theoretical frameworks have been applied in prior studies on corporate waste
disclosure? (RQ2) What are the research trends in geographical distribution, methodology,
and measurement approaches? (RQ3) What determinants and consequences of corporate
waste disclosure have been identified in prior studies? (RQ4) What gaps exist and what
directions should future research pursue? This study makes two contributions that
distinguish it from prior reviews. First, unlike existing reviews that treat waste as a
subcategory of broader CSR or environmental disclosure indices, this study is the first
to examine corporate waste disclosure exclusively as a standalone research construct,
providing a comprehensive map of its theoretical underpinnings, geographical distribution,
determinants, consequences, and measurement approaches. Second, it proposes a future

research framework grounded in Upper Echelon Theory and Agency Theory, directing
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attention toward top management characteristics and ownership structure as theoretically

justified but empirically underexplored determinants of waste disclosure behavior.

METHODS

Among internationally recognized citation databases, Scopus offers the most
comprehensive multidisciplinary coverage and citation indexing for peer-reviewed
literature, encompassing a broader range of topics than Web of Science (WoS) across
various academic fields (Ghani et al., 2022; Kumpulainen & Seppinen, 2022; Al-Khoury
et al., 2022). This study therefore uses Scopus as the primary search database. It applies
a Systematic Literature Review (SLR) methodology following the Preferred Reporting
Items for Systematic Reviews and Meta-Analyses (PRISMA) protocol. The keyword string
used was: (“waste disclosure” OR “information of waste” OR “reporting of waste” OR
“waste information” OR “waste reporting” OR “waste management disclosure”), with no
restriction on publication period. The initial search returned 124 articles, subsequently
filtered by language (English) and document type (journal articles) to 74 articles, and
further screened by title and abstract to yield a final sample of 10 articles. Figure 1
presents the PRISMA flow diagram.

Figure 1. Stages of article search using PRISMA method

Data source
Scopus database

Initial sample
(n=124)

v
Limited to English

Keywords: (“waste disclosure” OR “information of
waste” OR “reporting of waste” OR “waste

(n=119) information” OR “waste reporting” OR “waste
v management disclosure”)

Limited to research type
(n=74)

v

Final sample after screening research title and abstract
(n=10)

Sources: Figure was created by the authors (2025)

Articles were included if they: (1) were published in article-type journals; (2)
were written in English; (3) directly examined corporate waste disclosure as a primary

variable (dependent, independent, or moderating); and (4) were empirical or review
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studies with a clear research design. Articles were excluded if they: (1) appeared in
conference proceedings, book chapters, or non-peer-reviewed outlets; (2) addressed waste
management from a purely technical perspective without reference to corporate disclosure;
(3) treated waste disclosure only as a peripheral element within a broader environmental

disclosure index.

The final sample of ten articles reflects the nascent and highly specialized nature
of corporate waste disclosure as a standalone construct. To address concerns that the
sample may be insufficient, the authors conducted an additional verification search in
Web of Science using the same keyword string. This supplementary search did not yield
additional articles meeting all inclusion criteria, confirming that ten articles represent the
full body of peer-reviewed empirical literature specifically dedicated to corporate waste
disclosure. This finding itself underscores the urgency of systematic synthesis at this stage

of the field's development.

The selection of articles followed an eligibility process adapted from Ram and Bracci
(2024), including articles that: (1) directly discuss corporate waste disclosure practices; (2)
explore waste disclosure in relation to firm characteristics, governance variables, or firm
performance; (3) are available in full-text format; and (4) are written in English. Articles
were excluded if they lacked focus on waste disclosure as a primary variable, addressed only
technical waste management, or lacked sufficient empirical data. Data were extracted using
a structured coding framework covering theoretical perspectives, geographical context,
sample size and period, research variables and measurement, analytical techniques, and

key findings, and analyzed through content analysis.

RESULTS AND DISCUSSION

The ten reviewed articles span 2020 to 2025, with one publication each in 2020
and 2021, and two publications each in 2022, 2023, 2024, and 2025. This acceleration,
coinciding with the introduction of GRI 306 (2020) and increasing regulatory pressure
around sustainability reporting, suggests that corporate waste disclosure is gaining
traction as a standalone research agenda. Nevertheless, the overall volume remains modest
compared to broader environmental disclosure research, confirming that the field has yet
to attract sustained mainstream scholarly attention and that the limited literature on this

topic calls for deeper exploration (Bogdan et al., 2022).

Figure 2 presents the distribution of theoretical frameworks. Stakeholder Theory
is the most frequently applied (38%), reflecting researchers' emphasis on stakeholder
expectations and information needs (Freeman, 1984; Mahajan et al., 2023; Adler et al,,
2022). Legitimacy Theory follows (33%), framing waste disclosure as a strategy to maintain
social acceptance (Abd-Mutalib et al., 2021; Ha & Mansi, 2023). Signaling Theory
accounts for 22%, with firms using disclosure to signal environmental responsibility
to investors (Ahsan et al., 2023; Wulansari & Adhariani, 2023). Agency Theory is the
least applied (7%), despite the centrality of information asymmetry between managers
and shareholders to environmental reporting challenges (Bai et al., 2025; Cherian et
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Figure 2. Reserach Theoretical

7%

m Stakeholder Theory = Legitimacy Theory
= Signalling Theory Agency Theory

Sources: Figure is created by authors (2025)

al., 2020). The dominance of stakeholder and legitimacy perspectives suggests the field
has framed waste disclosure primarily as a reactive, externally driven behavior, leaving
internal organizational dynamics — including managerial characteristics and ownership
incentives — largely underexplored. Future research would benefit from more explicitly

integrating agency and upper echelon perspectives to complement existing frameworks
(Hambrick & Mason, 1984; Hambrick, 2007).

Figure 3. Geographical Distribution

o

L

= United States = Romania = Nigeria Australia

= Indonesia = Malaysia = India

Sources: Figure is created by the authors (2025)

Figure 3 shows that most studies have been conducted in developed countries,
with limited evidence from emerging markets such as Indonesia, Malaysia, and India. In

developed economies, strong stakeholder interests — including regulators, shareholders,
investors, and the media — drive CSR disclosure (Ali et al., 2017). Environmental
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restrictions in the U.S. compel waste reporting (Ahsan et al., 2024); Australian metal
and mining companies' reporting is often characterized by vagueness (Ha & Mansi,
2023); Romanian companies disclose less and poorer waste information than required
(Bogdan et al.,, 2022; Bogdan et al.,, 2025); Indonesian companies fail to meet GRI
306 disclosure criteria (Wulansari & Adhariani, 2023); and Indian companies report on
only 15% of index items on average (Adler et al., 2022).

This geographical imbalance is not merely descriptive — it carries substantive
implications for the generalizability of existing findings, as regulatory environments,
ownership structures, and stakeholder dynamics in developed economies differ markedly
from those in emerging markets. Greater research is needed on waste disclosure in
developing nations, and future studies should examine how ambiguous regulations affect
disclosure practices in these contexts (Fatima & Elbanna, 2023; Wirba, 2024; Kamal
et al., 2025).

Table 1. Research methodology of prior studies

Category Subcategory
Methods Quantitative; Qualitative; Mixed Method; Cases; Review
Sample Period Over 10 years; 6 to 10 years; 3 to 5 years; below 3 years
Study Context United States; Romania; Nigeria; Australia; India; Indonesia; Malaysia
Analysis Technique Content analysis; Panel regression estimation; Descriptive analysis
Sample Size 1-100; 101-500; 501-1000; Over 1000

Source: table created by the authors (2025)

Table 1 presents the research methodology of prior studies. Quantitative approaches
dominate, with content analysis the most common technique, followed by panel regression
and descriptive analysis. Sample periods range from below three years to over ten years,
and study contexts span seven countries. This methodological diversity, combined with
wide variation in sample sizes, reflects the field's early-stage and fragmented nature and
points to the need for more standardized approaches in future research (Benjamin et
al., 2020; Ram & Bracci, 2024).

Table 2 presents measurement approaches across prior studies. Most studies employ
GRI 306-based scoring indices, ranging from Bogdan et al. (2022; 2025) with a 0-3 scale
and Wulansari and Adhariani (2023) with a 0-2 scale, to Ha and Mansi (2023) with
a 26-item index across four categories, and Adler et al. (2022) with a 35-item index.
Abd-Mutalib et al. (2021) measured e-waste disclosure through word count, sentence
count, and a 4-point quality scale, while Bai et al. (2025) and Benjamin et al. (2020)
used Bloomberg data, and Ahsan et al. (2024) used ASSET4. This wide variation reflects
the field’s methodological fragmentation and underscores the need for a standardized

waste disclosure index to enable more systematic cross-study comparison.
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Concept Measurement Data Source Author
Company disclosures on firms’ The average disclosure degree of waste Annual report Bogdan et al.
prevention of waste and information, based on the GRI index, was (2025)

management of waste resulting
from processes, upstream and
downstream operations were
calculated.

Firm discloses the amount of non-
hazardous waste produced

Waste produced and disclosed in
tons.

Content analysis method on
corporate disclosure of the waste
produced.

Corporate information about waste
management approach, waste
management activities, waste
management performance, and
waste management cost.

Information disclosed on how

the company is involved in the
prevention of obtaining waste and
how it manages the waste that
cannot be avoided as a result of
the manufacturing processes, but
also of the operations that take
place upstream and downstream
of the production cycle.

Disclosures about the companies’
waste practices.

The initiative to recycle, reuse,
reduce, substitute, treat, or phase
out e-waste.

The amount of waste the

firm produces or discards and is
reported in metric

tons of (both hazardous and non-
hazardous) waste.

calculated by assigning the following
points: 0 for no information presented,
1 for information presented but poorly
highlighted, 2 for information presented
satisfactorily but not detailed, and 3 for
rich and detailed information.

Dummy variable that takes the value of “1”
if the firm discloses the amount of
non-hazard waste it produces (or
equivalent) or “0” otherwise.

Natural logarithm of the total waste
produced and disclosed in tons.

The scoring system based on GRI 306 is
given a score of 0 if no information or
disclosure is found, 1 if there is disclosure
information expressed in qualitative words
or information, and 2 if the information

is disclosed in the form of numbers or
quantitative information, and then the
accumulated value of the company's waste
disclosure score

Quality scale: 26 index items of waste
management disclosure.

Average disclosure score on waste
management information based on GRI
306: 0 for no information disclosed; 1 for
less and poor information; 2 for satisfactory
information disclosed but not presented

in detail; and 3 for rich and detailed
information disclosed.

Scoring 35-item waste disclosure index

to identify the waste disclosures: ‘1" was
awarded to each index item on which the
company made at least one disclosure in
its annual report, sustainability report, or
business responsibility report. Accordingly,
each company’s waste disclosure score
could range from 0 to 35.

E-waste disclosure (EWS) is measured by
its extent and quality. Two measurements
measure the extent of reporting: (1)
number of words and (2) number of
sentences; while a 4-point quality scale
measures the quality of reporting (0 = a
nondisclosure; 1 = a general qualitative
disclosure; 2 = specific qualitative
disclosure; and 3 = quantitative disclosure).

The ratio of the amount of waste in metric
tons to total sales; The ratio of the amount
of waste in metric tons to total assets.

Bloomberg Bai et al. (2025)
ASSET4 Ahsan et al.
(2024)
Annual Wulansari &
report and Adhariani (2023)
sustainability
report
Annual Ha & Mansi
report and (2023)
sustainability
report
Annual Bogdan et al.
report and (2022)
sustainability
report
Annual report, Adler et al.
sustainability (2022)
report, and
business
responsibility
report
Annual Abd-Mutalib et
report and al. (2021)
sustainability
report
Bloomberg Benjamin et al.

(2020)

Sources: Table is created by authors (2025)
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Figure 4. Waste Disclosure Prior Studies Framework
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Sources: Figure created by the authors (2025)

Figure 4 presents the emerging research framework on corporate waste disclosure
based on prior studies. Abd-Mutalib et al. (2021) found that firm size significantly
influences e-waste disclosure, while firm profitability (ROA) shows no significant effect.
Board size findings are contradictory: Abd-Mutalib et al. (2021) found no significant
effect in Malaysian firms, while Bai et al. (2025) found larger boards are more likely to
disclose non-hazardous waste in U.S. firms. This divergence is attributable to differences
in regulatory context, waste type, and measurement approach, highlighting the need for

more contextually sensitive research designs.

Governance variables consistently show positive associations with waste disclosure.
Firms with higher proportions of female directors, more independent directors, established
sustainability committees, and externally validated sustainability reports are more inclined
to disclose waste (Bai et al., 2025). Effective climate governance — encompassing
CSR focus, environmental orientation, and governance quality — further enhances
both hazardous and non-hazardous waste disclosure and positively influences market
performance through this channel (Ahsan et al., 2024). Agency theory accounts for only
7% of reviewed studies, which is surprising given how central information asymmetry
is to environmental reporting, and future research should integrate governance-based

perspectives more explicitly.

Wiaste disclosure is positively associated with profitability (ROA, ROE, EPS) but
shows no significant effect on liquidity and a predominantly negative effect on solvency
(Bogdan et al., 2022). It also promotes corporate risk-taking, as stakeholder validation
aligns expectations and maintains resource access (Wulansari & Adhariani, 2023), and

is positively associated with cash holdings in firms with strong governance (Benjamin et

776 https://journal.uinjkt.ac.id/index.php/etikonomi
DOI: https://doi.org/10.15408/etk.v25i2.50239


https://journal.uinjkt.ac.id/index.php/etikonomi
https://doi.org/10.15408/etk.v25i2.50239

Etikonomi
Volume 25(2), 2026: 769 - 784

al., 2020). These findings suggest that the financial benefits of waste disclosure are real
but conditional — mediated by governance quality and stakeholder expectations — a
conditionality that represents one of the most promising directions for future research

in emerging markets (Fatima & Elbanna, 2023).

Foreign ownership shows no significant moderating role in the relationship between
waste disclosure and risk-taking (Wulansari & Adhariani, 2023). Corporate governance
quality positively moderates the relationship between waste disclosure and cash holdings
(Benjamin et al., 2020), while industry environmental sensitivity strengthens the link
between waste disclosure and financial performance (Bogdan et al., 2022). The mixed
findings on moderating variables indicate that the relationship between waste disclosure
and firm outcomes is highly context-dependent, pointing to the need for future research

to specify more carefully the conditions under which these effects emerge.

Figure 5. Proposed Framework for Future Research on Corporate Waste Disclosure

Upper Echelon Theory Signalling Theory
Top Management Team
- CEO  characteristics Firm Performance
(Such as gender, age,
tenure, background, - Market-based
narcissism) Performance
(Tobin's Q)
Ownership Structure N WASTE - Operational
- Family ownership —»  DISCLOSURE > pgrformance (ROA)
- Foreign ownership - Financial performance
- Institutional (ROE)

ownership |
- Managerial ownership
- Ultimate ownership
- State ownership

ﬁ Moderators

- corporate governance
Agency Theory - sustainability committee

Sources: Figure created by the authors

Figure 5 presents the proposed framework for future research, integrating Upper
Echelon Theory, Agency Theory, and Signaling Theory. Corporate waste disclosure is
essential for communicating sustainability efforts, enhancing stakeholder trust, and
fostering a favorable firm reputation (Lin, 2024; Anita et al., 2025). From the perspective
of Upper Echelon Theory, top management team characteristics — including CEO
gender, age, tenure, educational background, and narcissism — are expected to influence
waste disclosure practices (Hambrick & Mason, 1984; Hambrick, 2007; Bhaskar et al.,
2023; Dong et al., 2025). Women in leadership influence environmental responsibility
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decisions and waste recycling practices (Tjahjadi et al., 2024; Gull et al., 2024), while
CEO overconfidence and narcissism positively influence CSR engagement and investment
(Saini & Singh, 2025; Agnihotri & Bhattacharya, 2024). Based on Agency Theory,
ownership structure — including family, foreign, institutional, managerial, ultimate, and
state ownership — represents an important but underexplored determinant of waste
disclosure (Jensen & Meckling, 1976; Nuhu & Alam, 2024; Dakhli & Houcine, 2025;
Lin & Nguyen, 2022; Zhou et al., 2024; Kaimal & Uzma, 2024; Li & Sasaki, 2024).

Waste disclosure as a signal to stakeholders is associated with positive firm
performance outcomes, including Tobin's Q and ROA (Zhong et al., 2022; Kaimal &
Uzma, 2024; Farooq et al., 2025; Alodat & Hao, 2024; Arian et al., 2025; Saputra et
al., 2024). Corporate governance mechanisms moderate the relationship between CSR and
firm value, with stronger governance amplifying the advantages of CSR initiatives (Ledi
et al., 2025; Farooq et al., 2025; Mondal & Sahu, 2025; Forte et al., 2025). Future
research can explore the nexus between CEO characteristics and ownership structure and
waste disclosure, investigate the impact of waste disclosure on firm performance, and

examine the moderating role of corporate governance and the sustainability committee

(Gull et al., 2024; Driss et al., 2024; Alodat & Hao, 2024).

CONCLUSION

This study provides the first systematic review of corporate waste disclosure as
a standalone research construct, synthesizing ten scholarly articles from the Scopus
database. Three key patterns emerge: First, the literature is geographically concentrated
in developed economies, with very limited evidence from emerging markets; Second,
existing studies are theoretically dominated by stakeholder and legitimacy perspectives,
while agency and upper echelon approaches remain underutilized; and Third, corporate
governance variables consistently emerge as stronger determinants of waste disclosure than
firm financial characteristics, while the financial consequences of disclosure are real but

conditional on governance quality.

These findings contribute to the literature by establishing a consolidated empirical
foundation and identifying top management team characteristics and ownership structure
— grounded in Upper Echelon Theory and Agency Theory — as underexplored but
theoretically justified determinants warranting future investigation (Hambrick & Mason,
1984; Jensen & Meckling, 1976). Future research is encouraged to explore CEO
characteristics and ownership structure as determinants of waste disclosure, investigate
the impact of waste disclosure on firm performance, and examine the moderating role

of corporate governance and the sustainability committee.

For policymakers, particularly in emerging economies where environmental reporting
remains voluntary or weakly enforced, the findings underscore the need for mandatory
disclosure standards with measurement benchmarks aligned with GRI 306 and incentive
mechanisms—such as tax benefits or preferential access to green financing—to reward
firms for consistent, high-quality waste reporting. This study is limited to Scopus-indexed
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articles that directly examine waste disclosure as a primary variable. An additional
verification search across Web of Science confirmed that ten articles represent the full
body of qualifying literature, underscoring the field's nascent state and the urgency of
broader scholarly engagement with this topic.
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