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This paper researches the reasons and expected benefits of Spanish non-financial listed companies for dis-
closing risk information as well as the possible motivations for not doing so. It investigates the current
situation of risk disclosure but also looks forward and studies what it will be like in the near future. In view
of an increasingly information demanding environment, it looks for ideas for improving the risk disclosure
practice.

With the objective of gathering insights from the parties involved (preparers and users of risk information)
and getting an agreed view among them, we conducted a Delphi study. The group of experts was made
up of twenty-two people, thirteen internal audit directors from Spanish non-financial listed companies, five
financial analysts and four scholars. We ran three rounds of questions between the months of January and
July of 2017.

The study concludes, among other findings, that the demand for risk disclosure will increase in coming years,
that the benefits of disclosing offset any kind of associated costs, and that the policy maker should develop
more legal provisions to ensure greater clarity and consistency of risk information and more comparability
among companies.

©2020 ASEPUC. Published by EDITUM - Universidad de Murcia. This is an open access article under the
CC BY-NC-ND license (http://creativecommons.org/licenses/by-nc-nd/4.0/).
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Este trabajo investiga las razones y los beneficios esperados por las empresas espafiolas cotizadas no financi-
eras para divulgar informacién sobre riesgos, asi como las posibles motivaciones para no hacerlo. Investiga
la situacién actual de la divulgacién de riesgos, pero también mira hacia adelante y estudia cémo serd ésta
en un futuro préximo. A la vista de un entorno cada vez mas demandante de informacién, busca ideas que
permitan mejorar esta practica.

Con el objetivo de conseguir los puntos de vista de las partes implicadas (preparadores y usuarios de la
informacién de riesgos) y obtener una opinién consensuada entre ellos, realizamos un estudio Delphi. El
grupo de expertos estuvo formado por veintidds personas, trece directores de auditoria interna de empresas
espafiolas cotizadas no financieras, cinco analistas financieros y cuatro académicos. Realizamos tres rondas
de preguntas entre los meses de enero y julio de 2017.

El estudio concluye, entre otras cosas, que la demanda de informacién sobre riesgos aumentara en los
préximos afios, que los beneficios derivados de la divulgaciéon compensan a las empresas de cualquier coste
asociado a ella, y que el legislador debe desarrollar mds disposiciones legales que aseguren mayor claridad
y consistencia de la informacién, y mayor comparabilidad entre compaiiias.

©2020 ASEPUC. Publicado por EDITUM - Universidad de Murcia. Este es un articulo Open Access bajo la
licencia CC BY-NC-ND (http://creativecommons.org/licenses/by-nc-nd/4.0/).
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1. Introduction

In recent years, most states, regulatory bodies, profes-
sional associations and interest groups have demanded more
information from listed companies. After the financial scan-
dals that took place at the beginning of this century, share-
holders and investors required more transparency of corpor-
ations. All those cases were attributed to failures in corpor-
ate governance, and there was a strong movement asking for
changes in the legislations to ensure that events of this kind
did not happen again (Fernandez de Araoz Gomez-Acebo,
2006). The Financial Stability Forum (2002), the Organ-
isation for Economic Cooperation and Development (OECD,
2002), the Presidency of the European Council (2002) or the
United States Senate Committee on Banking, Housing, and
Urban Affairs (2002), warned states of the need to improve
transparency and corporate governance. At that time, the
lack of risk disclosure was already a weak point of corporate
financial information. This did not include the risks to which
the companies were exposed, although such risks could af-
fect their future benefits (Cabedo & Tirado, 2004). Gradu-
ally, most states developed new disclosure requirements for
listed companies. The request for more information, espe-
cially in the non-financial part of the annual report, increased
(Cole & Jones, 2005), and risk information was demanded
not only for financial entities but also for non-financial com-
panies (Dobler, 2008). After the Global Financial Crisis, risk
management and risk disclosure practices received a strong
thrust. The Financial Crisis Inquiry Commission, created by
mandate of the Fraud Enforcement and Recovery Act (Public
Law 111-21) in the United States, pointed out the deficient
management of risks, especially in financial entities, as one of
the main causes of the crisis. Likewise, the OECD indicated:
"the process of risk management and the overall results of risk
assessments should be appropriately disclosed in a transparent
and understandable fashion. Disclosure of risk factors should
identify those most relevant to the company’s strategy" (OECD,
2010). Because of that, and with the purpose of restoring in-
vestor confidence and providing greater shareholder protec-
tion, most countries added additional requirements for listed
companies. For it, they use a combination of legal provisions,
regulatory provisions and "good governance" codes based on
the "comply or explain" principle (OECD, 2017). Those pro-
visions establish the obligation to report on company expos-
ure to certain financial risks and the mechanisms to manage
them, the risks and uncertainties that the company faces, the
existing risk management systems, and the assignment of risk
management responsibilities within the board of directors.

In this context, a new area of research appeared in the
corporate governance field: risk disclosure, which both aca-
demics and practitioners are developing. Literature reflects
the existence of two main lines of work. The purpose of the
first is analytical. Its aims are to assess the risk information
disclosed by listed companies, analysing its quantity, quality
and characteristics; to determine the factors that influence
the level of disclosure; and to study the impact of such dis-
closure. To do this, researchers either analyse the risk inform-
ation published in the annual reports of listed companies (us-
ing content analysis methods), or directly get the opinion of
the parties (users and preparers of information) by means
of surveys or interviews of one of both groups. The second
line presents a more practical approach and develops recom-
mendations for more effective risk disclosure.

This paper combines and enriches both lines of research.
On the one hand, it researches the reasons why Spanish lis-
ted companies disclose risk information, the benefits they ex-

pect to achieve by doing so and whether there are reasons
that justify not disclosing this type of information. On the
other hand, it assesses the current quality of risk information
provided by companies. Moreover, this work looks towards
the future and anticipates how risk disclosure will evolve in
coming years. The perspective of an increasingly demanding
environment, the advantages that disclosure could generate
for companies and the limited quality of current risk inform-
ation, drove us to intensify the development of recommenda-
tions for more effective risk disclosure. This work generates
useful insights for the policy maker, since it proposes some
regulatory changes that would help to establish the basis for
homogeneous and comparable risk disclosure among Span-
ish listed companies. For the regulator, since it raises the
need for more monitoring of this matter. For companies,
since it alerts them to future changes and the importance
of boards of directors, management teams and risk manage-
ment in this matter. And finally, for practitioners, since it
generates some recommendations that can be part of best
practices handbooks.

Another key contribution of this work is the consensus.
This paper collects the opinion of the parties involved in
risk disclosure and, unlike other works, we consulted three
groups simultaneously: preparers of the information, users
of it, and scholars. We asked them the same questions, look-
ing for an agreed response to the issues raised. The objective
was to get a convergent perspective of the matter and ensure
that the developed recommendations satisfied all parties. To
do this, we used the Delphi method.

The Delphi method, developed by Dalkey and Helmer in
the 1950s for the Rand Corporation, is a widely used and
accepted qualitative method to achieve the convergence of
opinions of a group of experts (Hsu & Sandford, 2007).
Based on successive rounds of questionnaires, its main char-
acteristics are the anonymity of participants, the controlled
feedback and the statistical analysis for the interpretation of
results (Dalkey & Helmer, 1963). The successive iterations al-
low participants to reformulate their opinions based on the in-
formation received (Landeta, 2006). The anonymity reduces
the influence of dominant individuals present in the group
and limits the possible manipulation or coercion of the rest.
The controlled feedback allows focusing on the discussion
topic and avoids deviations from the initial purpose. Finally,
the statistical analysis ensures that the opinions generated by
all the participants are taken into account (Dalkey, 1972).

Our panel of experts consisted of twenty-two people. Thir-
teen internal audit directors of Spanish non-financial listed
companies (four of them working in IBEX 35 entities), as
preparers of information; five financial analysts from leading
Spanish companies, as users of the information; and four aca-
demics, as scholars of risk disclosure. We ran three rounds of
questionnaires.

Please note that, as the new regulation that emerged after
the Global Financial Crisis imposed additional information
requirements on the financial sector, we have restricted our
work to non-financial companies.

This paper is structured as follows. The Literature section
describes the main conclusions of other works that study the
disclosure of risk information in companies in different parts
of the world. It also includes the current Spanish legal, regu-
latory and good governance provisions for non-financial com-
panies. The Methodology section briefly describes the char-
acteristics and advantages of the qualitative methodology as
well as of the Delphi method, and provides details of how we
implemented it. The Results and discussion section describes
the findings of our research and compares them with those
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of other researchers. Finally, the Conclusions and further re-
search section summarizes conclusions and proposes further
investigation.

2. Literature

2.1 Quality of the risk information provided by listed compan-
ies

Quality information is that which covers a wide spectrum
of risk factors, informs of their potential impacts, especially
in the future, whether positive or negative, and provides a
quantitative measure of them (Beretta & Bozzolan, 2004).
Based on this definition, most of the works analysed conclude
that companies are far from disclosing risk information with
the appropriate quality.

In relation to risk factors, most companies provide extens-
ive risk lists, applicable to any company, making it difficult to
identify the main ones (Association of Chartered Certified Ac-
countants [ACCA], 2014; Financial Reporting Council [FRC],
2009). The risks identified are not very relevant, very few
relate to growth or to the growth strategy of the company,
even though this is the most significant concern of sharehold-
ers (KPMG, 2014). There is a general tendency to report fin-
ancial risks more than non-financial risks. Most companies
report financial risks and internal control risks, but few re-
port business risks (Abraham & Cox, 2007; Cabedo & Tirado,
2009; Dobler, Lajili, & Zéghal, 2011; FRC, 2009; Rodriguez
Dominguez & Nogera Gamez, 2014). Management mech-
anisms and mitigation instruments are also better described
for financial risks than for non-financial (Cabedo & Tirado,
2009).

The information tends to be qualitative, with very few
quantitative specifications of the probability of occurrence
of a risk and its estimated impact, especially for non-
financial risks (Ali, 2005; Beretta & Bozzolan, 2004; Ber-
ger & GleiSSner, 2006; Cabedo & Tirado, 2009; Campbell,
Chen, Dhaliwal, Lu, & Steele, 2010; Canadian Institute of
Chartered Accountants [CICA], 2012; Dobler et al., 2011;
Graco, 2012; Hernandez Madrigal, 2011; Lajili, 2009; Lins-
ley & Shrives, 2006; Miihkinen, 2012; Oliveira, 2012; Price-
waterhouseCoopers [PwC], 2014; Rodriguez Dominguez &
Nogera Gamez, 2014).

In general, there are few indications about the economic
impact of risk factors (KPMG, 2014; PwC, 2014) and, when
they appear, they tend to be positive (Ali, 2005; ACCA, 2014;
Beretta & Bozzolan, 2004; Linsley & Shrives, 2006).

There are more references to present or past events than to
future ones and, in general, there is very little prospective in-
formation (Ali, 2005; Beretta & Bozzolan, 2004; Dobler et al.,
2011; Graco, 2012; Oliveira, 2012; Rodriguez Dominguez &
Nogera Gamez, 2014).

There are very few explanations about risk management,
criteria used for risk assessment, tolerance levels, or mitiga-
tion strategies (CICA, 2012; FRC, 2009; KPMG, 2014).

In summary, the information is routine, predictable, inef-
fective and adds little value (PwC, 2014). Companies dis-
close information about their future strategies but avoid in-
dicating their impact, not only in quantitative terms, but also
in terms of the economic sign of the expected result (Ber-
etta & Bozzolan, 2004). An idea of what might happen is
given but without specifying whether the outcome will be
positive or negative (Campbell et al., 2010). The level of
clarity and comprehensibility of the information is very low
(Linsley & Lawrence, 2007). There are many generic sen-
tences about risk policies but the description of risks lacks co-

herence (Linsley & Shrives, 2006). The general tendency is
to disclose incomplete information with few details (Hernan-
dez Madrigal, 2011). The information is descriptive and an-
ecdotal, predominantly narrative and based on philosoph-
ical aspects (Hernandez Madrigal, Blanco Dopico, & Aibar
Guzman, 2012). Companies disclose generic information fo-
cusing on risk management (policies, objectives, events, clas-
sification, control mechanisms, supervision), presented in a
narrative way, and with few quantitative and prospective de-
tails (Hernandez Madrigal, Blanco Dopico, & Aibar Guzman,
2011). In general, the reporting framework tends to be
formal but not substantial (Beretta & Bozzolan, 2004).

Considering the above, we raise the following research
question:

Q1. What is the quality level of the risk information dis-
closed currently by Spanish non-financial listed companies?

2.2 Matters that influence risk disclosure

Companies disclose risk information fundamentally to
comply with the requirements imposed by regulators and to
satisfy the social demand for more transparency and corpor-
ate social responsibility. Moreover, they consider that risk dis-
closure is a sign of good corporate governance, which grants
them social legitimacy (Hernandez Madrigal et al., 2011).

However, companies have to deal with the conflict
between the tendency to be positive in the annual report and
the subjective and uncertain nature of risk information. An
excess of information not properly explained can provide an
unjustifiably negative image of the company (CICA, 2012).
No one wants to give the impression that his outlook is worse
than that of his competitors or to provide them with sensit-
ive information (Abraham, Marston, & Darby, 2012; ACCA,
2014). Companies tend to limit the voluntary disclosure
of any information that may have strategic value for them
(Gallego Alvarez, Garcia Sdnchez, & Rodriguez Dominguez,
2008; Reverte Sanchez, 2015). They consider risk disclosure
as a time consuming practice, they hesitate whether to dis-
close generic or specific risks and wonder how to treat com-
mercially sensitive information, or what to do about client
confidentiality (Abraham et al., 2012).

The predominance of financial risks versus non-financial
risks in risk reporting is consistent with most regulatory
frameworks, which, in general, are stricter with the disclos-
ure of financial risks (Dobler et al., 2011). The bias to-
wards the positive is explained because most managers are
interested in showing their managerial skills (Ali, 2005) and
only give negative information when the risk is caused by ex-
ternal agents outside the control of the company (Abraham
etal., 2012). The lack of quantification takes place, either be-
cause companies do not have the required tools to quantify
the impact of the risks, or because they prefer not to do so
for fear of possible commercial consequences or legal action
by shareholders (Ali, 2005; Dobler et al., 2011; Linsley &
Shrives, 2006; Oliveira, 2012). Companies seem to follow
the guidelines of their legal advisors instead of those of the
boards of directors (ACCA, 2014; PwC, 2014). Moreover,
very exhaustive information about mitigation strategies may
suggest that there are no such risks, or that the likelihood of
their occurrence is practically non-existent. This may become
an issue if that risk materializes in the future (CICA, 2012).

In addition to the above, other factors, such as company
size, risk level, quoting in international markets or type of
external auditor, may influence the level of risk disclosure
of listed companies. One factor frequently analysed in the
literature is the composition of the board of directors. Look-
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ing for possible relationships between this and the level of
risk disclosure by companies, several features are analysed,
although results are not always homogeneous. Abraham
and Cox (2007), Cabedo and Tirado (2009), Carmona, de
Fuentes, and Ruiz (2016), Elshandidy, Fraser, and Hussainey
(2013), Lajili (2009) and Oliveira (2012) find that the num-
ber of independent directors on the board influences dis-
closure positively, whereas Buckby, Gallery, and Ma (2015),
Cordazzo, Papa, and Rossi (2017) and Hernandez Madrigal
(2011) do not find any sort of relationship. Buckby et al.
(2015) find that the presence of a Risk Committee and the
experience of the Audit Committee members exert a posit-
ive influence. Carmona et al. (2016) and Elshandidy et al.
(2013) find a positive relationship with the number of inde-
pendent directors in the Audit Committee, whereas Buckby
etal. (2015) do not find such a relationship. Other character-
istics, such as board size, gender diversity, number of meet-
ings, number of executive and non-executive directors, dir-
ector compensation and level of commitment, are analysed
but with unequal conclusions.

Considering the above, we raise the following research
questions:

Q2: What and who drives or curbs Spanish non-financial
listed companies when disclosing risk information?

Q3: What requirements for risk disclosure can Spanish
non-financial listed companies expect for the future?

2.3. Spanish regulatory provisions for risk disclosure

There are two types of obligations for Spanish non-
financial listed companies. On the one hand, the mandat-
ory provisions of the “Ley de Sociedades de Capital” (RDL
1/2010) and the “Cédigo de Comercio”, developed by means
of specific regulations; and, on the other hand, the re-
commendations of the “Cédigo de buen gobierno de las
sociedades cotizadas” (Comision Nacional del Mercado de
Valores [CNMV], 2015) subject to the "comply or explain"
principle.

Articles 260, 262 and 540 of the “Ley de Sociedades de
Capital” contain the obligations to report on risks and on
the related management systems. Article 260, developed by
means of Order JUS/319/2018, states the obligation to de-
scribe the risks associated to financial instruments in the an-
nual report, providing both qualitative and quantitative in-
formation. Based on article 262, the management report
must include a description of the main risks and uncertain-
ties to which the company is exposed, and must reflect spe-
cific information related to the risks associated to financial
instruments. In addition, it establishes specific requirements
to large companies for reporting non-financial information
(environmental, social, personnel, respect for human rights,
fight against corruption and bribery) and includes the ob-
ligation to report on the related risks. Article 49 of the
“Cddigo de Comercio” includes these same requirements for
the consolidated management report. As per article 540 of
the “Ley de Sociedades de Capital”, Spanish companies must
inform about their risk control and management systems in
the corporate governance annual report (Section E. Risk con-
trol and management system), following the guidelines dic-
tated in the Order ECC/461/2013 and detailed in the Cir-
cular 2/2018 of the CNMV. Articles 529 ter and 529 quater-
decies of the “Ley de Sociedades de Capital” refer to the re-
sponsibility of the board of directors for risk control and man-
agement function. 529 ter establishes the non-delegable re-
sponsibility of the board of directors for determining the risk
management policy of the company. 529 quaterdecies states

the responsibility of the Audit Committee for supervising the
effectiveness of the company’s internal control, internal audit
and risk management systems.

On the other hand, the “Cédigo de buen gobierno de las
sociedades cotizadas” contains several recommendations re-
lated to risk disclosure. Recommendation 39 establishes that
the Audit Committee members must be selected considering
their accounting, auditing or risk management experience.
Recommendation 45 states that the risk management policy
of the company must describe the different types of risks,
level of tolerance, mitigation strategies and control and man-
agement systems. Recommendation 46 develops the risk con-
trol and management function. Recommendation 53 assigns
the supervision of non-financial risks to the same committee
that is responsible for corporate social responsibility matters.
Recommendation 54 states that the corporate social respons-
ibility policy must include the existing mechanisms for super-
vising the non-financial risks of the company.

In addition, regardless of this being outside the scope of
this work, article 5¢ of the “Ley de Auditoria de Cuentas”
22/2015 indicates that the audit report must describe the
risks of material misstatements of the financial statements; a
summary of the auditor’s responses to such risks and, where
appropriate, the essential observations derived from them.

2.4 Impact of new regulations

In Germany, the implementation of GAS 5 in 2001 im-
proved the description of risks and their classification; how-
ever, five years later, the information remained vague and
barely effective (Berger & GleiSSner, 2006). In Australia,
the implementation of Principle 7 of the ASX Corporate
Governance Code, "Recognize and Manage Risk", in 2007,
showed uneven compliance in 2010, but with a general
trend of low implementation. Half of the Top 300 compan-
ies were not disclosing all their material risks, either due
to the board’s ignorance or because, deliberately, they were
withholding sensitive information (Buckby et al., 2015). In
Spain, the publication of the “Cddigo unificado de buen gobi-
erno de las sociedades cotizadas” in 2006 meant a signific-
ant change in the amount of information disclosed. How-
ever, the companies just limited disclosure to the information
needed to comply with the minimum requirements of the reg-
ulation, without considering the needs of the stakeholders,
or even the advantages that certain disclosures could have
for them (Hernandez Madrigal, 2011; Herndndez Madrigal
et al., 2012). In Finland, the implementation of a new IFRS
standard generated more risk information, a wider spectrum
of risks, more qualitative data and more detail on actions
taken and risk management systems, but the lack of quantitat-
ive information continued being an issue (Miihkinen, 2012).
In Italy, companies opted for the slightest form of compli-
ance, increasing the narrative but withholding all the relev-
ant information. Before and after new rules, the only concern
of companies is to defend themselves against possible law-
suits and to avoid losses in the value of the company (Graco,
2012). In Portugal, the implementation of IFRS standards
did not improve the quality of risk information, character-
ized by the lack of comparability and of transparency (Oli-
veira, 2012). In the United States, the SEC’s mandate to
disclose the "Risk Factors" as of 2005 was positive; now the
information is specific, not generic and useful for investors,
although it also presents a quantification problem (Campbell
et al., 2010).

Some studies suggest that the information available on
risks has increased because of regulatory initiatives (Abra-
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ham et al., 2012). However, others warn that new regula-
tions encourage attitudes of mere compliance, turning risk
information into a mere bureaucratic exercise that does not
provide any value (ACCA, 2014). Besides that, the require-
ments of governments (and professional associations) exceed
what companies are willing to disclose (Hernandez Madrigal
et al., 2011).

2.5 Recommendations for more effective risk disclosure

Most authors agree that it is equally important to explain
the risks to which the company is exposed as the mechanisms
to manage them. The ACCA (2014), the Association of In-
surance and Risk Managers in Industry and Commerce (AIR-
MIC, 2013), the CICA (2012), the Institute of Chartered Ac-
countants in England and Wales (ICAEW, 2011), the Interna-
tional Integrated Reporting Council (IIRC, 2013) in its Inter-
national Framework, KPMG (2014) and PwC (2013, 2014),
have developed several recommendations that can be sum-
marised as follows. Identify the most relevant risks for the
company and prioritise them; evaluate their impact and ap-
ply the materiality principle. Reflect the opinion of the man-
agement team and of the board and integrate risk informa-
tion in all sections of the annual report. Explain mitigation
strategies and show risk management ability. Be clear and
concise. Explain changes that happened during the fiscal
year, inform as frequently as necessary and keep a reporting
model consistent through time.

Given the above, we raise the following research question:

Q4: Which type of regulatory change would enhance the
quality of risk information disclosed by Spanish non-financial
listed companies?

3. Methodology

3.1 Qualitative methodology

The research methodology can be qualitative or quantit-
ative, depending on the phenomenon being studied or the
objectives to be achieved (Losada Lopez & Lopez-Feal Ramil,
2003). We approached this work from a qualitative perspect-
ive since it allows existing variables and relationships in com-
plex phenomena to be discovered and helps the influence of
social context and of human behaviour to be better under-
stood (Andriopoulos & Slater, 2013; Cohen, 1999). Qualit-
ative methods allow details of some phenomena to be ob-
tained, such as feelings, thought processes and emotions,
which are difficult to achieve by other methods (Strauss &
Corbin, 1990). They are utilized to respond, not only to
the "how" a phenomenon behaves, but also to the "why" it
behaves like this (Losada Lopez & Lopez-Feal Ramil, 2003).
They are especially indicated for investigations related to
the inner world of people, experiences, behaviours, emo-
tions and feelings (Hernandez Sampieri, Fernandez Collado,
& Baptista Lucio, 2003; Strauss & Corbin, 1990), as well as
to the functioning of organizations, social or cultural move-
ments, and interactions among nations (Strauss & Corbin,
1990). Likewise, they are indicated for phenomena related
to opinions, beliefs, representations, motivations, intentions,
symbolic contents and strategies (Verd & Lozares, 2016). On
the contrary, quantitative research is indicated to study the
objective and external reality, independently of the beliefs or
opinions about it (Hernandez Sampieri et al., 2003).

The qualitative method produces findings that cannot be
achieved through statistical procedures or by other means of

quantification (Strauss & Corbin, 1990), but only through in-
tellectual efforts that rely on qualitative techniques of data
collection and analysis (Mucchielli, 2001). It is about col-
lecting the information from the words of the people, giving
them an explanation and a meaning (L.osada Lopez & Lopez-
Feal Ramil, 2003), and thus understanding and interpreting
the reality as it is understood by the subjects participating in
the study (Flores, Gémez, & Jiménez, 1999).

Unlike quantitative methods, that use large random
samples, the qualitative method uses smaller ones, but selec-
ted in such a way that they include individuals with different
experiences. This allows a broader perspective of the prob-
lem to be obtained (Campoy Aranda & Gomes Aratijo, 2015).

The qualitative method is dynamic, flexible and can be
modified throughout the research process (Losada Lopez &
Lopez-Feal Ramil, 2003). The initial approach does not need
to be as specific as in the quantitative method and research
questions can be modelled throughout the process (Hernan-
dez Sampieri et al., 2003).

Whereas the quantitative method proves theories (formu-
lated by means of a theoretical approach) or hypotheses, the
qualitative method allows researchers to develop their own
ideas about the phenomenon being studied, and thus the hy-
potheses are obtained as a result of the study (Herndandez
Sampieri et al., 2003).

Campoy Aranda and Gomes Aratijo (2015) also indicate
that the qualitative methods are usually simple, without com-
plicated statistical trials and with low economic cost.

3.2 Delphi Method

The Delphi method is a qualitative method oriented to
achieving the convergence of opinions of a group of experts
(Dalkey & Helmer, 1963). Recent applications of the Delphi
method define it also as "a social research technique whose
objective is to obtain the informed opinion of a group of ex-
perts" (Landeta, 2006). It is also defined as “the compila-
tion of opinions and comments of one or several groups of
people who have a close relationship to the issue, sector,
technology ... object of the investigation” (Landeta, 1999).
Or as “a method to structure a process of group communic-
ation that results effective when a group of individuals, as
a whole, must solve a complex problem” (Linstone & Turoff,
1975). Based on successive rounds of questions, it is char-
acterized by the anonymity of the participants, the iteration,
the controlled feedback and the statistical analysis for the
interpretation of results (Dalkey & Helmer, 1963; Landeta,
2006). However, the Delphi method is often questioned due
to the simplicity of its statistical methods and many authors
consider that its results should be interpreted with caution
(Campos Climent, Melian Navarro, & Sanchis Palacio, 2014).

In our case, we chose the Delphi method from among other
qualitative techniques, since the following circumstances oc-
curred: the problem could benefit from the subjective judg-
ments of a group of people; the people who had to con-
tribute to the analysis of the problem did not have a his-
tory of relationship between them and might have different
backgrounds and experiences; the required number of par-
ticipants was greater than the number that could interact
in person effectively; the time and costs required for face-
to-face meetings was unacceptable; differences of opinion
among the participants could be so strong, or so difficult to
accept, that the process had to be arbitrated and / or anonym-
ous; finally, the heterogeneity of the participants was a re-
quirement to ensure the quality of the results. As per Linston
and Turoff (1975), the concurrence of all these circumstances
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makes the Delphi method especially recommendable.
According to Landeta (1999), the Delphi method provides
a flexible methodological framework that allows modifica-
tions depending on the objectives to be achieved (if the ba-
sic characteristics are maintained), and allows the researcher
to act with relative autonomy. However, some basic steps
are present in all studies that utilize the Delphi method. De-
scriptions of those steps appear in Astigarraga (2003), Cam-
poy Aranda and Gomes Aratjo (2015), Dalkey and Helmer
(1963), Landeta (1999), Pill (1971) and others. We used the
description provided by Ortega Mohedano (2008), which in-
cludes the steps shown in Figure 1: 1) Define the problem to
address. 2) Select the group of experts that will participate
in the study. 3) Design the questionnaire for the first round
of questions. 4) Test the first questionnaire. 5) Deliver the
questionnaire to the panellists. 6) Analyse the answers to the
first round of questions 7) Prepare the second round of ques-
tions, using the results of the first one to refine the questions,
whenever appropriate. 8) Deliver the second questionnaire
to the panellists. 9) Analyse the answers to the second round
of questions (Steps 5 to 9 must be repeated iteratively until a
consensus or certain stability in the answers is reached). 10)
Prepare a final report with the conclusions of the exercise.
We implemented these steps as shown in the diagram below.

Figure 1
Delphi method

1

| 4 Testfirst
| questionnaire | 5 (8) Deliver
| S 1 the
questionnaire

3 (7) Design
the
questionnaire

1 Define the 2 Select the
problem experts

10 Develop
the
conclusions

6 (9) Analyse
the results

Source: Authorstdevelopment 2019 based on Ortega Mohedano 2008

3.3 Select the experts

We established three starting points for selecting our panel
of experts. The first was to guarantee that the participants
had an adequate knowledge of the subject (Anderson, 1993;
Campoy Aranda & Gomes Araudjo, 2015; Cantrill, Sibbald,
& Buetow, 1996; Landeta, 2006; Ortega Mohedano, 2008;
Pill, 1971). The second was to ensure the variety of their ex-
periences (Heras, Cilleruelo, & Iradi, 2008; Hsu & Sandford,
2007; Linstone, 1978; Ortega Mohedano, 2008). The third
was to count on between 20 and 30 panellists (Astigarraga,
2003; Campoy Aranda & Gomes Aratjo, 2015; Delbecq, Van
de Ven, Andrew, & Gustafson, 1975; Malla & Zabala, 1978;
Ortega Mohedano, 2008). Keeping these principles in mind,
we set up a panel of 28 people who were selected as follows.

Firstly, we identified the non-financial companies listed on
the Spanish Continuous Market on January 9, 2017. Then,
we had to decide who would represent these companies in
our study and we opted for the internal audit directors due
to their knowledge of the matter (Instituto de Auditores In-
ternos de Espafia, 2017). Therefore, we invited the internal
audit directors of ninety-three Spanish non-financial compan-
ies to participate in our Delphi study. Fourteen of them (five
of whom worked in IBEX 35 companies at that time) accep-
ted.

Secondly, we wanted to count on the opinion of users of
risk information. As the behaviour of analysts may provide

insights into the activities and beliefs of investors (Nichols,
1989; Schipper, 1991), and to the extent that analysts may
represent or influence investors’ beliefs (Lang and Lundholm,
1996), we decided to include financial analysts in our panel
of experts. Out of the ninety-three companies included in the
study, thirty-six (nineteen of them belonging to the IBEX 35)
publish the name of the financial analysts who regularly mon-
itor their share value. We thus composed a list of ninety-two
financial analysts and invited them to participate in our study.
Nine of them, from leading Spanish companies, agreed.

Finally, during the phase of literature review of the present
work, we had identified twelve Spanish risk disclosure schol-
ars who have published articles in specialized journals and
also written or directed doctoral theses, so we invited them
to participate in the Delphi study. Five of them accepted and
became part of our panel of experts.

However, as in most Delphi studies (Campoy Aranda &
Gomes Aratjo, 2015; Gupta & Clarke, 1996; Landeta, 2006;
Mullen, 2003; Ortega Mohedano, 2008), there were some
withdrawals during the process. The first round of the
Delphi consisted of twenty-eight participants, the second one,
twenty-three, and the third and final one, twenty-two people:
thirteen internal audit directors, five financial analysts and
four scholars.

3.4 Design the questionnaire

The design of the questionnaires followed the recommend-
ations of the experts. The questionnaires must facilitate
the response of the participants (Astigarraga, 2003; Landeta,
2006). The questions must be precise and such that they
allow the answers to be quantified and weighted (Astigar-
raga, 2003; Ortega Mohedano, 2008) by means of quantit-
ative criteria (Campos Climent et al., 2014). They should
encourage the experts to provide qualitative comments and
additional explanations (Landeta, 2006); and they must be
accompanied by a cover letter (Campoy Aranda & Gomes
Aratjo, 2015).

The first Delphi questionnaire was prepared based on a
thorough review of the existing literature, and the follow-
ing ones depending on the answers obtained in the previous
rounds. The issues agreed in one round did not pass to the
following one, but in absence of consensus, we reformulated
the question and included it in the questionnaire of the fol-
lowing round, together with new issues raised by the parti-
cipants. Given that the Delphi method allows the researcher
to define the acceptable level of consensus (Landeta, 1999),
we set it at 70%.

Test first questionnaire

Additionally, as Landeta (2006), Mucchielli (2001) and Or-
tega Mohedano (2008) recommend, a small group of experts
reviewed the questionnaire for the first round in advance.
This group was made up of the Business Risks Director of an
IBEX 35 company belonging to the Basic Materials, Industry
and Construction sector; the Internal Audit Director of a com-
pany in the Technology and Telecommunications sector; and
a Fund Manager of a financial entity.

3.5 Deliver the questionnaire

Lately, most Delphi processes are carried out electronically
because of the multiple advantages of this approach (Diaz
de Rada, 2012; Fox, Murray, & Warm, 2003; Ilieva, Baron,
& Healey, 2002; Wright, 2005). Until a few years ago, the
development of online surveys was a complicated task that
required specific programming skills. However, today there
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are software packages and web applications that have solved
this problem. We opted for one of these platforms, which is
called EncuestaFacil.com.

3.6 Analyse the results

The present Delphi took place in three rounds between the
months of January and July of 2017. As experts recommend,
the analysis of results was carried out in two stages. First,
we collected the data of the structured parts of the question-
naires, ordered them and distributed the frequencies of the
answers. Secondly, we integrated the quantitative and qual-
itative responses of the participants with our own perception
(Landeta, 1999; Losada Lopez & Lopez-Feal Ramil, 2003; Pat-
ton, 1987) and generated the results of the study.

4. Results and discussion

The usefulness of risk information is sometimes questioned
because it is intrinsically subjective and it is not possible to
verify or audit it (ICAEW, 2011). However, our group of ex-
perts consider it very important that companies report on the
risks to which they are exposed and on the systems that they
have to control and manage them.

Understandably, if companies do not see a clear benefit
from the disclosure of risks, or if the benefit is lower than the
cost of such disclosure, they will just comply with the regulat-
ory requirements at a minimum level (ICAEW, 2011). Accord-
ing to Hernandez Madrigal et al. (2011), compliance with
regulations is the first reason given by Spanish listed com-
panies for disclosing information, while satisfying the social
demands of transparency and corporate social responsibility
is the second one. However, our group of experts sets mere
compliance in fourth place and considers that demonstrat-
ing the company’s commitment to transparency and good
corporate governance is the first. They consider that satis-
fying the information needs of the capital providers is the
second reason. Moreover, they identify others in the follow-
ing order of importance: satisfy the information needs of
the stakeholders; comply with the requirements of the reg-
ulator; demonstrate management ability to accomplish the
company’s business plan; avoid possible future lawsuits for
concealing information; be a leader in disclosure; emulate
competitors and, finally, justify possible bad results.

Our panellists consider that risk disclosure is beneficial for
the company. Firstly, because the company increases its so-
cial legitimacy by satisfying the requirements of transparency
and good governance required by society. Secondly, because
it builds trust among investors, as uncertainty about the fu-
ture performance of the company decreases. Besides that,
our experts identify other benefits of risk disclosure, order-
ing them by importance in the following sequence: improve
the relationship between the company and its stakeholders;
allow investors to get better knowledge of the management
of the company; demonstrate the effectiveness of a robust
risk and opportunity management system; increase the com-
pany’s access to the capital market, increase the liquidity of
the shares and reduce the cost of capital; generate greater
consensus among financial analysts, increasing investor con-
fidence and, finally, increase the value of the company by
demonstrating that the risks do not materialise.

These results are in line with most theories of corpor-
ate information disclosure. The theory of Legitimacy states
that companies need to permanently reconfirm their legitim-
acy by demonstrating to society that it needs their services,

and that the groups that benefit from their activity are so-
cially accepted (Shocker & Sethi, 1973). Therefore, com-
panies use communication, symbolic actions and transpar-
ency to show a suitable public image (Cormier & Gordon,
2001; Dowling & Pfeffer, 1975). According to Signalling
theory (Spence, 1973), companies that consider themselves
better than the rest, highlight it by disclosing more inform-
ation than what is strictly necessary and thus improve their
reputation and attract investors interest (Campbell, Shrives,
& Bohmbach-Saager, 2001). Stakeholders theory (Freeman,
1984) considers it essential to take into account the rela-
tionships between the company and the groups or individu-
als which it affects, and numerous studies find several links
between the disclosure of voluntary information and the de-
mands of stakeholders (Parmar et al., 2010). In an agency
relationship (Ross, 1973), the agency costs, materialised in
form of performance bonus or incentives for the management
teams, ensure that the agent makes the best decisions for the
principal (Jensen & Meckling, 1976). Information disclos-
ure reduces these costs by ensuring that the actions of the
management teams are well visible and can be controlled
by the shareholders (Gallego Alvarez et al., 2008; Reverte
Sanchez, 2015). In addition, companies that are able to re-
duce the asymmetry of information generate the confidence
of investors, who will interpret that the purchase of shares
is done at a fair price. This will increase the liquidity of the
shares (Diamond & Verrecchia, 1991). Moreover, given that
a part of the cost of capital corresponds to the uncertainties of
the corporate information, reducing this uncertainty will also
reduce the cost of capital (Financial Accounting Standards
Board [FASB], 2001). Lang and Lundholm (1996) find that
companies with a solid disclosure regime have greater mon-
itoring from analysts and generate greater consensus among
them. This suggests that they will potentially have more in-
vestors, who will have fewer doubts about the future perform-
ance of the company. Besides that, the need for capital is one
of the main reasons for corporate information disclosure, and
companies compete for capital. Therefore, when in order to
satisfy the demands of investors, one company begins to re-
port on a certain matter, the rest follow suit and also start
to report on that matter (FASB, 2001). Moreover, not doing
so will be seen as a sign of concealing information (Lopes &
Rodrigues, 2007).

Despite the opinions gathered in other works (Abraham
et al., 2012; ACCA, 2014; CICA, 2012; ICAEW, 2011), our
group of experts confirms that risk disclosure is not a mere
bureaucratic exercise but adds value. It does not jeopardize
the value of the company nor project a negative image. It
does not weaken the competitive position of the company
nor the negotiating position with customers, suppliers or em-
ployees. It is not an expensive exercise, since, although the
initial costs of preparing information are high, they decrease
in subsequent years, and in any case, the benefits obtained
offset such costs. All this clashes with the theory of the Pro-
prietary Costs, which states that the disclosure of any inform-
ation, either favourable or unfavourable, that is useful for
competitors, employees, or any other group, will have a cost
for the company (Verrecchia, 1983). Based on this theory,
companies will tend to limit the voluntary disclosure of any
information that may have strategic value for them (Gallego
Alvarez et al., 2008; Reverte Sanchez, 2015).

However, like Graham, Harvey, & Rajgopal (2005), our
group of experts considers that the disclosure of information
establishes a precedent, and in accordance with Campbell et
al. (2001), they think that a subsequent decrease in the qual-
ity or quantity of information provided will look negative.
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Similarly to Skinner (1994) and Healy and Palepu (2001),
our panellists consider that the materialization of unanticip-
ated risks, or the failure of the mitigation strategies, may be
attributed to the lack of ability of the management teams,
and may jeopardize their credibility, and potentially their con-
tinuity.

Nevertheless, despite the benefits expected from a good
risk disclosure practice, our panellists coincide with the con-
clusions of other works, Cabedo and Tirado (2009), Herndn-
dez Madrigal (2011), Rodriguez Dominguez and Nogera
Gamez (2014), and consider that the quality of the risk in-
formation provided by Spanish listed companies is only at a
medium or low level. The quantity and quality of informa-
tion on financial and non-financial risks is unbalanced, and
they request more information on non-financial risks, on the
prioritization of risks, probability of occurrence and potential
economic impact.

However, this situation will have to change in the near
term. The demand for corporate information has increased in
recent years, and although it emerged as an antidote against
corruption (Lizcano Alvarez, 2013), the phenomenon of glob-
alization, the internalization of capital markets, the develop-
ment of information technologies (Comision Aldama, 2003),
and the increasing complexity of organizations, strategies
and operations (Rodriguez Dominguez & Nogera Gamez,
2014) have been its main drivers. In this regard, our group of
experts considers that risk disclosure is at an early stage and
that in the coming years it will undergo important changes
due to said general demand for more information. These
changes will take place in two to five years, most likely be-
cause of the implementation of an international or European
regulation requested by international market agents.

Provided that the competitive advantage of companies
resides in their capacity to leverage new opportunities by
means of careful management of the risks taken (Bromiley,
McShane, Nair, & Rustambekov, 2014), our group of experts
considers that reporting on the ability to manage risks is more
important than to do so on the risks themselves. Therefore,
the spotlight of the information will move from the risks to
the risk management systems.

Abraham et al. (2012), Hernandez Madrigal et al. (2011)
and PwC (2016) identify shareholders, financial analysts and
investors as the main users of risk information, but they
also mention customers, corporate governance rating agen-
cies and social and environmental organizations. In this
regard, our group of experts considers that, in the future,
not reporting risks properly will affect analysts’ recommend-
ations and credit position. There will be more questions
about risks in the meetings between analysts and manage-
ment teams. Proxy advisors will include risk disclosure level
in their guidelines for voting recommendations. The qual-
ity of risk information will be a factor when considering sus-
tainable investments (Environment, Social and Governance).
But customers and suppliers are not expected to request risk
information to make decisions to award or participate in con-
tract tenders.

In relation to the degree of preparation of companies for
this new scenario, our experts agree that it is not realistic to
expect the same level of compliance among companies with
high visibility and availability of resources, and small ones
with more limited resources. The theories of corporate in-
formation disclosure explain this. Based on the theory of
Stakeholders, the larger the company, the more stakehold-
ers have to be informed, the information required is more
diverse and the level of information of the company has to
increase (Rodriguez Dominguez & Noguera Gamez, 2014).

Large companies generally have a large part of their assets fin-
anced with debt, so they must be more transparent in order to
meet the information needs of their creditors (Jensen & Meck-
ling, 1976). Likewise, the disclosure of information requires
counting on qualified personnel that normally only large com-
panies are able to employ (Cooke, 1989). They also have
greater exposure to political costs, so they are more sensit-
ive to regulatory requirements, including those related to dis-
closure of information (Watts & Zimmerman, 1978). Large
companies have more resources to generate information, and
the cost for them is usually relatively lower than for small
companies; in addition, the latter tend to be more sensitive
to the disadvantages that information disclosure could bring.
(Cordazzo et al., 2017; Elshandidy et al., 2013). According to
the Signalling theory, large companies will try to show that
they are better than others are by disclosing more informa-
tion than what is strictly necessary (Campbell et al., 2001).
Besides that, in accordance with Agency theory, they need to
disclose more information to reduce information asymmetry
and agency costs (Watts & Zimmerman, 1983).

The described outlook makes certain changes necessary.
Our group of experts consider unanimously that the pro-
visions included in Spanish legislation, or dictated by the
CNMV, are insufficient, especially those related to strategic
and operational risks. They also consider that the current
format and requirements of section "E. Risk control and man-
agement systems" of the corporate governance annual report
are insufficient and do not provide an adequate view of the
company’s risk management system.

Therefore, they recommend a change in regulation. Al-
though the issuance of new regulations does not always en-
tail a clear enhancement of the disclosure level (Berger &
GleiSSner, 2006; Buckby et al., 2015; Graco, 2012; Hernan-
dez Madrigal, 2011; Miihkinen, 2012; Oliveira, 2012), our
group of experts considers that the Spanish regulator should
develop provisions for greater clarity and consistency of in-
formation among companies. The panellists agree that the
regulator should initially develop these guidelines as recom-
mendations of the “Cdédigo de buen gobierno de las so-
ciedades cotizadas”, and incorporate them into the legisla-
tion later on, as has happened with other recommendations
of prior codes (Olivencia, Aldama and “Cédigo unificado de
buen gobierno de las sociedades cotizadas”).

However, similarly to ACCA (2014), they also mention that
an excess of regulation could encourage attitudes of mere
compliance, reducing disclosure to a bureaucratic exercise
and depriving it of all interest. In any case, our group of
panellists agree on the following possible provisions.

a) There should be a reference framework for risk man-
agement systems. It could be Enterprise Risk Manage-
ment — Integrated Framework (2004) or Enterprise Risk
Management — Integrating with Strategy and Performance
(2017), developed by the Committee of Sponsoring Or-
ganizations of the Treadway Commission [COSO]. The
standard ISO 31000:2009 could also be useful. Risk
Management Standard, developed in 2002 by the three
British risk management associations: the Institute of
Risk Management [IRM], the Association of Insurance
and Risk Managers in Industry and Commerce [AIRMIC]
and ALARM (National Forum for Risk Management
in the Public Sector), and adopted by the Federation
of European Risk Management Associations [FERMA],
could serve too. In any case, companies should have
at their disposal a guideline that indicates what mat-
ters to disclose, and that sets the basis for homogeneous
and comparable disclosure among companies. In addi-
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tion, our panellists consider that the certification of the
risk management systems, based on an official standard,
could improve the quality of the information disclosed.
However, they also warn of the risk that the ultimate
goal of certification is the certification itself instead of
proper use of the system.

Spanish listed companies should describe appropriately
the key elements of their risk management system. Our
panellists consider that these element are, by order of
importance: 1) the general policy of risk management of
the company; 2) the bodies responsible for the supervi-
sion of the risk management system; 3) the mechanisms
for controlling and handling each type of risk; 4) the cri-
teria to evaluate the importance of each type of risk; 5)
the new risks that have appeared during the year and
how they have been incorporated into the management
system; 6) the types of risks included in the system; 7)
the scope of the risk management system; and, finally, 8)
other specific policies for risk management. However,
current Section E — Risk control and management sys-
tems of the corporate governance annual report, only
requests information about: the scope of the risk man-
agement system, the bodies responsible for its supervi-
sion, the main risks that might affect achievement of
the company’s objectives, whether the company has a
risk tolerance level, the response and supervision plan
for the main risks, and the risks materialized during the
fiscal year.

With the goal of making information disclosed clear,
homogeneous and comparable among companies, our
group of experts consider that the regulator should
provide a guide for risk classification, and all compan-
ies should use it when categorizing and describing their
risks. Currently, Spanish companies only have at their
disposal the “Guia para la elaboracién del informe de
gestién de las entidades cotizadas” (CNMV, 2013) but it
is not mandatory.

The policy maker should also establish specific provi-
sions that include the obligation to report on different
types of risks, and not only on financial risks. Currently,
the provisions included in article 49 of the “Cédigo de
Comercio” and in article 262 of the “Ley de Sociedades
de Capital”, refer only to environmental, social, person-
nel, respect for human rights, fight against corruption
and bribery matters. A broader view of non-financial
risks (operational, technological, social, environmental,
political and reputational) appears only in recommend-
ations 45 and 53 of the “Cddigo de buen gobierno de las
sociedades cotizadas”, and in the “Guia para la elabora-
cién del informe de gestién de las entidades cotizadas”
(CNMV, 2013).

The policy maker should develop a provision whereby
the companies should report on the following issues: 1)
specific risks of the company, relevant at present and in
the near future; 2) prioritization of the main risks, ex-
plaining the reasons for such prioritization; 3) control
and treatment mechanisms for the main risks; 4) mit-
igation strategies in case of materialization of the main
risks; 5) probability of occurrence of the main risks de-
scribed; 6) potential economic impact of the main risks;
7) level of risk accepted. Additionally, disclosure of
the economic impact and the mitigation mechanisms ap-
plied to the risks materialized in the fiscal year should
be mandatory.

These recommendations are in line with the Beretta and
Bozzolan (2004) definition of quality information, as well as
with the recommendations for more efficient risk disclosure
developed in other works (ACCA, 2014; AIRMIC, 2013; CICA,
2012; ICAEW, 2011; IIRC, 2013; KPMG, 2014; PwC (2013,
2014)). Current Section E of the corporate governance an-
nual report, and the requirements for financial risks in the
annual report and in the management report, partially cover
these recommendations. However, the prioritization of risks,
probability of occurrence and impact, especially for non-
financial risks, are not required in any of the three mandatory
reports.

f) An entire view of the risks of the company is import-
ant; therefore, all risks, regardless of their type, should
appear in the same report. In this regard, we also ana-
lysed the possibility of having a new report solely for risk
information. Our group of experts assessed this recom-
mendation positively, but the level of consensus was in-
sufficient. However, this recommendation clashes with
the opinion of other authors. For CICA (2012), risks
should not be explained in isolation. Although most le-
gislations establish a specific section for risks in annual
reports, the information must be integrated in all sec-
tions. Risks affect many aspects of a company’s opera-
tions; therefore, they cannot be ignored or relegated to
a single section. For ICAEW (2011), the risk informa-
tion must accompany especially the information related
to the business model, and to all types of prospective in-
formation concerning plans, expected results and future
expectations.

Apart from the changes in legislation, we discussed with
our experts who could drive the required changes. They con-
sider that the three elements that most influence the risk dis-
closure framework of listed companies are, in order of im-
portance: the commitment of the board of directors; the
commitment of the management team; and to have a spe-
cific risk management function within the organization. Ad-
ditionally, they consider the following important: pressure
from institutional investors; being quoted on international
markets; CNMV control, through its review of compliance
with the recommendations of the Code of Good Governance;
accounting, auditing or risk management skills of the Audit
Committee members; pressure from proxy advisors; pressure
from external auditor; pressure from financial analysts; and,
finally, the sector in which the company operates (apart from
the financial sector).

Other authors also point out the importance of the board
of directors, management teams and risk managers commit-
ment in risk disclosure, because users of information want to
know their views and concerns (ACCA, 2014; PwC, 2014).

Gul and Leung (2004) indicate that corporate disclosure
policy emanates from the board, and Abraham and Cox
(2007) remark that, as the board prepares the annual report,
its governance arrangements can be expected to influence dis-
closure policy. Our group of experts agrees that, in general,
the members of the Audit Committee of the board of directors
of Spanish companies have an adequate level of commitment
with risk disclosure, but not so the rest of the directors. This
can be explained because companies follow Recommenda-
tion 39 of the “Cdédigo de buen gobierno de las sociedades
cotizadas” and Audit Committee members have accounting,
auditing or risk management experience. Moreover, the “Ley
de Sociedades de Capital” states that the Audit Committee is
responsible for supervising the effectiveness of internal con-
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trol, internal audit and risk management systems in the com-
pany.

In this regard, our group of experts considers that assign-
ing the supervision of each type of risks to one or another
committee of the board can make a difference in the level
of disclosure of the company. Interestingly, whereas Recom-
mendations 53 and 54 of the current “Cddigo de buen gobi-
erno de las sociedades cotizadas” places the supervision of
non-financial risks under the scope of corporate social re-
sponsibility, our panel of experts recommends that one single
board committee, preferably the Audit Committee, is respons-
ible for supervising all type of risks.

As mentioned before, management teams have a funda-
mental role in risk disclosure. Boards of directors and in-
vestors consider management teams responsible for the value
of the company. The undervaluing of the company can en-
danger the continuity of the manager, either because the com-
pany is taken over, given its low price, or as a punishment for
mismanagement. Therefore, the management teams use vol-
untary disclosure of information to avoid underestimation,
as well as to justify poor results (Healy & Palepu, 2001). In
addition, stock-based compensation systems mean managers
have a personal interest in increasing the liquidity and value
of shares, so CEOs tend to disclose information in a way that
maximizes their compensation in stock options (Aboody &
Kasznik, 2000). Managers tend to report bad news quickly.
If shareholders are surprised with an unexpected fall in the
stock price due to poor results, they will blame managers for
not having communicated this on time. Managers will then
be exposed to possible legal suits and will lose the confidence
of the market and financial analysts (Skinner, 1994). On the
other hand, the market value of a company depends on how
investors perceive the ability of managers to anticipate fu-
ture changes in the economic environment and to adjust their
plans accordingly. Therefore, the management teams will in-
form of these circumstances to demonstrate that they have
the information and the ability to obtain it (Trueman, 1986).
Besides that, managers explain risk causes and describe how
they are managing them to demonstrate their managerial
skills (Linsley & Shrives, 2006). However, the management
teams will also avoid disclosing prospective information; an
error in forecasts can be interpreted as a malicious manipu-
lation instead of as a simple error, and consequently, attract
unwanted legal consequences (Healy & Palepu, 2001).

In the case of Spanish management teams, our group of ex-
perts considers that their current commitment with risk dis-
closure is insufficient and difficult to achieve. Our experts
provide some suggestions. For instance, that the regulatory
requirements affect not only the members of boards of direct-
ors, but also management teams; or, that public contracting
includes requirements for this type of information. However,
the consensus was not sufficient.

Our group of experts places the risk control and manage-
ment function as the third element that most influences risk
disclosure. This function appeared in the mid-1990s as a new
concept of corporate risk management, and is now an integ-
ral component of business management (Dickinson, 2001;
Shenkir & Walker, 2011). The function of risk management
changed from being dispersed in various peripheral functions
to being placed at the corporate level, with a comprehensive
view of all company risks. Although this function exists in
most Spanish companies (following Recommedation 46 of
the “Cédigo de buen gobierno de las sociedades cotizadas”),
our panellists consider that it is nominal in many of them and
there is still a long way to go.

Additionally, our group of experts consider that the CNMV,

despite the lack of clear and comprehensive guidelines on
this matter, could be more demanding and should review the
information provided, requesting additional details via "Spe-
cific information requirements" if needed. The panellists also
recommend that the regulator controls the level of compli-
ance of companies in this matter, and that it includes its find-
ings and assessment in its annual corporate governance re-
port, as it does now for other corporate governance matters.

Currently, it is considered beneficial that the external audit-
ors audit the Internal Control System over Financial Report-
ing of companies (CNMV, 2010), and that they review the
management reports and their conformity to regulation (Art-
icle 5f of “Ley de Auditoria de Cuentas”). Therefore, we de-
cided to discuss with our panellists what the role of the ex-
ternal auditor should be in reviewing the risk control and
management systems of companies, and with compliance to
risk disclosure regulatory provisions. However, they did not
reach a sufficient consensus. The possibility that the external
auditor audits the risk management system is accepted, but
only if there is an official standard or reference framework,
and even in this case, the scope of the review is not clear.
Likewise, some kind of external audit of the risk information
is valued, but there is no agreement on whether, in addition
to verifying that the mandatory reports contain the required
risk information, the auditor should make some kind of as-
sessment of such information.

5. Conclusions and further research

This document researches the reasons of Spanish non-
financial listed companies for disclosing or not disclosing risk
information, and identifies the expected benefits of such dis-
closure. It also investigates the current situation of risk dis-
closure within this group and develops recommendations for
the policy maker, companies and the regulator, so that grow-
ing future information needs can be met. For it, we conduc-
ted qualitative research using the Delphi method. We coun-
ted on a panel of experts made up of twenty-two people, thir-
teen internal audit directors of Spanish non-financial listed
companies, five financial analysts and four scholars. They
answered three rounds of questions and the level of con-
sensus reached in the answers was 70%.

The panel of experts considers, unanimously, that it is im-
portant that Spanish non-financial listed companies disclose
information about the risks that they face and about the sys-
tems that they have to control and manage them. The main
reason for doing so is to demonstrate the company’s com-
mitment to transparency and good corporate governance,
thereby legitimizing the company before a society that cur-
rently demands these values. Our group of experts considers
that risk disclosure does not jeopardize the value of the com-
pany nor project a negative image of it. Likewise, it does
not weaken its competitive position nor the negotiating po-
sition with customers, suppliers or employees. Asked about
the current quality of the information provided by companies,
the opinion of our panel of experts coincides with the results
of other works, and there is a generalized demand for more
information about the prioritization of risks, the probability
of occurrence, or the potential economic impact of the risks.

Our group of experts foresees that the demand for risk in-
formation will increase in coming years and considers that a
change in legislation is necessary. They consider that the cur-
rent lack of clear guidelines limits the quality and quantity
of the information provided. They are practically unanimous
in considering that the current provisions in Spanish legisla-
tion, or dictated by the CNMV, are insufficient. Likewise, they
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state that the current format of section "E. Risk control and
management systems" of the corporate governance annual re-
port does not provide an adequate understanding of the risk
management system of a company.

Therefore, they consider that the policy maker should de-
velop provisions that ensure greater clarity and consistency
of risk information. These provisions should compel report-
ing on all types of risks and not just on financial ones, should
impose description of the most relevant aspects of risk man-
agement systems, and specify the prioritization, probability,
impact and mitigation strategies of the different risks. In ad-
dition, the regulator should provide Spanish companies with
a reference framework for risk management systems and
with a guide for risk classification that all companies should
use when categorizing and describing their risks. Compan-
ies would thus have clear guidelines about what should be
disclosed, and the basis for homogeneous and comparable
disclosure among companies would be established.

As per our experts, the commitment of the board of dir-
ectors and management teams are the factors that most in-
fluence the disclosure level of companies. They agree that
the members of the Audit Committee of the board of direct-
ors have an adequate level of commitment to this issue, but
not thus other board members or management teams. The
group of experts considers that assigning the supervision of
each type of risks to one or another committee of the board
of directors can make a difference in the level of disclosure of
the company, and recommends that one single committee of
the board, preferably the Audit Committee, is responsible for
supervising all type of risks. Besides that, they highlight the
importance of the risk control and management function and
advise that it still needs further development in medium and
small organizations. In addition, the panellists recommend
that the regulator controls the compliance of each company
in this matter and that it includes the findings and assessment
in its annual corporate governance report.

From a theoretical point of view, this study contributes to
the literature by compiling both the reasons for Spanish listed
companies to disclose risk information and the possible bene-
fits expected from such disclosure. Besides that, it ranks them
by order of importance, thus making it possible to distinguish
the most relevant. It also provides certain arguments against
risk disclosure while refuting others identified by other au-
thors.

This work also has important practical implications. On
the one hand, it is useful for the policy maker since it pro-
poses some regulatory changes that would help to meet the
growing demand for risk information, and that would estab-
lish the basis for homogeneous and comparable risk disclos-
ure among Spanish listed companies. It brings to light the
need for companies to have clear and precise instructions
on what issues to disclose, and to have reference models
available for this purpose. Likewise, it urges the regulator
(CNMV) to take a more active role in monitoring the compli-
ance of companies with current and future requirements. On
the other hand, it warns companies about a future increase
in the demand for risk information, and it anticipates how
this will affect their relationship with the users of such in-
formation. It reminds them of the importance of the board
of directors and management teams in this matter, and of the
need to have a truly effective risk control and management
function. In addition, it provides interesting details for prac-
titioners. It identifies the main elements of the risk control
and management systems that should be disclosed and the
contents of the risk information, thus contributing to the de-
velopment of best practices guides and handbooks.

This work presents certain limitations. In addition to those
related to the criticisms of the Delphi method, it must be
taken into account that our study gathers the opinion of the
internal audit directors as representatives of the opinion of
Spanish listed companies. Due to the nature of their respons-
ibilities, it is conceivable that this group is especially sensitive
to the matter, and therefore their opinions do not represent
the rest of the management team. As we have seen, the level
of commitment of management teams and of the board of dir-
ectors are the most determining factors of the disclosure level
of the company, and their attitude has a decisive influence on
the quality and quantity of the information provided. For all
these reasons, we consider it important to know the specific
opinion of these groups, and we see that a future line of re-
search should focus on gathering the opinions of the C-Levels
and board members of Spanish non-financial listed compan-
ies. A better understanding of their perspective is essential
to develop measures that increase their level of commitment,
and therefore the quality of the risk information of Spanish
non-financial listed companies.
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Annex I: Questionnaire Round 1

Encuesta: La divulgaciéon de informacion sobre riesgos en las empresas cotizadas espaiiolas no pertenecientes al
sector financiero

Pag. 1.- Consideraciones previas

Divulgacién

Por divulgacién nos referimos a la emisién de informacién hacia el exterior de la compaiia, en cumplimiento de la legislacién espafiola aplicable a las compaiias cotizadas, y en base a las recomendaciones y
normativa desarrollada por la Comisién Nacional del Mercado de Valores a tal efecto. Incluye también cualquier suministro de informacién de forma voluntaria en este &mbito, pero no incluye la divulgacién de
informacién demandada por otros organismos o entidades tales como clientes u organismos especificos para la inclusion en indices bursdtiles.

Objetivos de la investigacién

1. Determinar las razones de las empresas cotizadas espafiolas que no pertenecen al sector financiero para divulgar informacién sobre riesgos, los beneficios potenciales de dicha divulgacion y los argumentos en
contra de la misma.

2. Analizar la utilizacién de las fuentes de informaci6én actualmente disponibles para los usuarios de la misma y la calidad de la informaci6n sobre riesgos que recogen.

3. Establecer los aspectos organizativos, corporativos y externos que propician la existencia de un régimen divulgativo robusto en las companias cotizadas.

4. Evaluar el marco regulatorio espafiol y desarrollar propuestas que permitan mejorar la divulgacién de informacién sobre riesgos.

Ambito de la investigacién
Las empresas del sector financiero no estdn incluidas en este estudio.

Clasificacion de riesgos utilizada en el presente cuestionario.

i Estabilidad Riesgos
Estabilidad - Fraude Disponibilidad Cadena de izati
politica regulatoria laborales Eol Suminiatrog  Organizativos
Proyectos
Relaciones G:nevra::iﬁn
- laborales Accesibilidad ONEIE?
Es"ab'!'dlad Situacién Infraestructura coesibllidal -
social rocesos
globaly Personas Operacion
politica
. aertc Tecnologias de
Eccramices la informacion
Medio Ri Del entorno
iesgos .
ambientales Qs e Riesgos
Operacionales
9 Consejo de
Riesgos Administracion
Geopoliticos ) Estratégicos V4 Legales
Tecnoldgicos I
Sociales Del entorno General
competitivo L
Competencia N Gobierno
) Corporativo Estructura
Clientes / Riesgos de de Capita
Mercados
Productos
Canales Servicios
Distribucién q Emisi6n de
Riesgos Informacién
Financieros
Tipos de Regulatorio
interés
Mercado -
Sostenibilidad
Tipos de
cambio i
Credito Liquidez )
Precio Inst.  Precio Mat. Grupos de Meglo
Financieros Primas interres Ambiente
, . .
Pag. 2.- Mapa del Cuestionario
El cuestionario consta de 15 preguntas cerradas. Las dos primeras recogen los datos necesarios para la segmentacion y categorizacién de las resp (P1 - P2), la siguiente es una pregunta de entrada a la

investigacién (P3), y a continuacion hay 5 grupos de preguntas relativas a:

- Motivaciones, beneficios y argumentos en contra de la divulgacién de informacién sobre riesgos de las empresas cotizadas espafiolas: P4 - P5 - P6

- Localizaci6n de informaci6n sobre riesgos en las diversas fuentes disponibles: P7 - P8

- Calidad de la informacién sobre riesgos divulgada por las empresas cotizadas espaiolas: P9 - P10 - P11

- Caracteristicas organizativas, corporativas y externas que propician la divulgacién de informacién sobre riesgos en las empresas cotizadas espafiolas: P12 - P13
- Cuestiones regulatorias: P14 - P15

Localizacién de
informacion en las

Datos para Calidad de la

informacion

Motivaciones,
beneficios y

Aspectos que
propician la

Entrada a la
investigacion

Cuestiones
regulatorias

segmentacion /

categorizacion

fuentes

P4
Motivos para
divulgar
P1 i
Colectivo Localizacion
P3 P5 actual
Entrada a la Beneficios de la
P2 investigacion divulgacion =
~ Datos Localizacion
identificativos P6 EEETTETRER R
Argumentos en
contra de la
divulgacion

divulgada

P9
Relativa al
Sistema de
Gestion de

Riesgos

P10
Relativa a los
principales
riesgos

P11
Relativa a los
tipos de riesgos

divulgacion

P14
Factores | | Veloracion de
determinantes Ias_ d|rec_tr|ces
disponibles
P13 P15
El ambito de Cuestiones
supervision regulatorias
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Pag. 3.- Datos para la segmentacion y categorizacion de las respuestas

Preg.1.- Colectivo al que pertenece
(* Esta pregunta es obligatoria)
(* Marque una sola opcion)

D Académico
[ Analistas Financieros / Servicios de Inversién
O Empresa Cotizada

Empresa cotizada
(* Esta pregunta es obligatoria)
(* Marque una sola opcién)

(* Contestar solo si :
han contestado a " 1. Colectivo al que pertenece " : "Empresa Cotizada" de la pagina "Datos para la segmentacion y categorizacion de las respuestas” .)

[ 1BEX 35
[ No IBEX 35

Sector (segun la clasificacién sectorial utilizada por BME Renta Variable)
(* Esta pregunta es obligatoria)
(* Marque una sola opci6n)

(* Contestar solo si :
han contestado a " 1. Colectivo al que pertenece " : "Empresa Cotizada" de la pagina "Datos para la segmentacion y categorizacion de las respuestas" .)

[ petréleo y Energia

[ Materiales Bésicos, Industria y Construccién
[ Bienes de Consumo

[ Servicios de Consumo

[ Tecnologia y Telecomunicaciones

Preg.2.- Autorizacidn para que sus datos identificativos (nombre, organizacién y cargo) sean publicados en el documento final de la Tesis Doctoral
(* Esta pregunta es obligatoria)
(* Marque una sola opcién)

Osi
DNO

Datos identificativos
(* Esta pregunta es obligatoria)

(* Contestar solo si :

han contestado a " 2. Autorizacién para que sus datos identificativos (nombre, organizacién y cargo) sean publicados en el documento final de la Tesis Doctoral" : "Si" de la pdgina "Datos para la segmentacion y
categorizacion de las respuestas” .)

Nombre:

Organizacion:

Cargo:

Pag. 4.- Entrada a la Investigacion

Preg.3.- Es importante que las empresas cotizadas espaifiolas que no pertenecen al sector financiero divulguen informacién relativa a los riesgos a los que estan
expuestas y a los sistemas de control y gestion de los mismos.

(* Esta pregunta es obligatoria)

(* Marque una sola opci6n)

[ 1. Totalmente de acuerdo
D 2. De acuerdo
[ 3. Neutral
4. En desacuerdo
[ 5. Totalmente en desacuerdo

Observaciones

Pag. 5.- Motivaciones, beneficios y argumentos en contra de la divulgaciéon de informacion sobre riesgos de las empresas cotizadas
espafiolas

Preg.4.- Considerando los siguientes posibles motivos de las empresas para divulgar informacion sobre riesgos, marcar con un “1” el mas importante, con un “2”
el siguiente, y asi sucesivamente.

(* Esta pregunta es obligatoria)
(* Marque una sola opcion por grupo)

Importancia relativa

* Cumplir estrictamente con los requerimientos de informacién del regulador O1 02 03 04 Os Oe O7 Os o9 1o
* Ser lider en materia de divulgacién O1 0d2 03 04 0Os Oe6 O7 Os 9o ™10
 Emular a los competidores O:1 02 O3 04 0Os Oe O7 Os O9 O1o
* Demostrar el compromiso con la transparencia y el buen gobierno corporativo O1 020304 05 O O7 Os Do ™10
 Satisfacer las necesidades de informacién de los proveedores de capital O1 0203 04 0Os Os6 O7 Os Oo ™10
* Satisfacer las necesidades de informacién de los grupos de interés O1 02 03 04 Os Oe O7 Os o9 1o
 Justificar unos posibles malos resultados O1 0d2 03 04 0Os5 Os6 O7 Os 09 ™10

* Evitar posibles demandas judiciales futuras por ocultacién de informacién O1 0d2 03 04 05 Os6 O7 Os D9 ™10
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* Demostrar capacidad de gestién para cumplir el plan de negocio de la compafifa O1 02 03 O4 Os O6 O7 Os O9 O10

Afadir otro motivo, si lo desea, indicando su importancia relativa dentro de la relacién anterior

Observaciones

Preg.5.- Considerando los siguientes posibles beneficios de la divulgacion de informacién sobre riesgos, marcar con un “1” el mas importante, con un “2” el
siguiente, y asi sucesivamente.
(* Esta pregunta es obligatoria)
(* Marque una sola opcién por grupo)
Importancia relativa

* Genera confianza entre los inversores al reducir la incertidumbre sobre el rendimiento futuro de la compafia O1 02 03 04 Os Oe O7 Os Oo
* Aumenta el acceso de la compaiifa al mercado de capitales, incrementa la liquidez de las acciones y reduce el coste de capital O1 Oz2 O3 O4 Os Oe O7 Os Oo
* Legitima a la compaiifa al alinearse ésta con los objetivos de transparencia y buen gobierno demandados por la sociedad O1 Oz2 O3 O4 Os Oe O7 Os Oo
* Permite a los inversores tener un mejor conocimiento de la gestion de la compaifiia 01 02 03 04 Os O O7 Os Oo
* Mejora la relacién entre la compaiifa y sus grupos de interés O1 O2 Os O4 Os Oe O7 Os Oy
« Incrementa el valor de la compaiiia al demostrar que los riesgos no se materializan O1 Oz2 O3 O4 Os Oe O7 Os Oo
* Genera mayor consenso entre los analistas financieros aumentando la confianza de los inversores O1 0203 04 05 Oe O7 Os Oo9
* Demuestra la eficacia de un sistema robusto de gestién de riesgos y oportunidades O1 0203 04 05 Oe O7 Os Oo

Afadir otro beneficio, si lo desea, indicando su importancia relativa dentro de la relacién anterior.

Observaciones

Preg.6.- Indicar si los siguientes argumentos relativos a la divulgacion de informacién sobre riesgos son ciertos y justifican la falta de divulgacioén por parte de las
empresas espafiolas:

(* Esta pregunta es obligatoria)

(* Marque una sola opci6n por fila)

Totalmente De Neutral En Totalmente en
de acuerdo  acuerdo desacuerdo  desacuerdo

* Debilita la posicién competitiva de la empresa O O O O O

* Debilita la posicién negociadora con proveedores, clientes o empleados O O O O O

* Establece un precedente sobre el nivel divulgativo de la compafiia que puede ser dificil de mantener en el futuro (] O (] [} [}

* Tiene un elevado coste de preparacion O O O O O

* La capacidad para hacer previsiones no siempre estd disponible en la organizacién O O O O O

* Es un mero ejercicio burocratico que no aporta valor [} O [} O O

* La obligatoriedad de informar es de tipo genérico y no existe un marco de referencia que proporcione directrices claras sobre c6mo debe hacerse [] O O O O

* Pone en peligro el valor de la compaiiia al proyectar una imagen negativa de la misma O O O O O

* Un error en las previsiones futuras pondra en peligro la credibilidad, y potencialmente la continuidad, de los equipos gestores. (] O (] (] [}

* Las directrices de la CNMV para preparar informacion relativa a riesgos son insuficientes [} O O O O

* Las compaiifas no saben qué tipos de riesgos deben incluir en sus informes O O O O O

* La compaiiia no sufrird ninguna consecuencia derivada de un cumplimiento parcial o superficial de la normativa vigente [} O [} O O

Afadir otro argumento si lo desea.

Observaciones

Pag. 6.- Localizacidn de informacion sobre riesgos en las diversas fuentes disponibles

Preg.7.- Indicar, marcando con una “X”, dénde considera que actualmente puede encontrar mas informacion interesante relativa a los principales riesgos de una
compaiiia cotizada asi como sobre su sistema de control y gestién de riesgos.

(Se admiten opciones muiltiples)
(* Esta pregunta es obligatoria)

Estratégicos Operacionales Financieros De Cumplimiento Sistema de Gestién de
Riesgos
* En el Informe de Gestién O O O m} O
* En el Informe Anual de Gobierno Corporativo O (] [} O O
* En el Informe Integrado O O O m} O
* En el Informe de Responsabilidad Social Corporativa [] (] [} O O
* En las cuentas anuales y la Memoria O (] [} O O
* En las reuniones entre analistas y equipo directivo O (] [} O O
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* En las presentaciones de resultados
* EnlaJunta General
 En la pagina web

* En la informacién a la CNMV

oooo
oooo
oooo
oooo
oooo

Afiadir otro medio, si lo desea, indicando el tipo de informacién que recoge.

Observaciones

Preg.8.- Indicar, marcando con una “X”, dénde considera que las compaiiias deberian incluir preferentemente la informacion relativa a sus principales riesgos asi
como sobre su sistema de control y gestién de riesgos.
(Se admiten opciones muiltiples)

(* Esta pregunta es obligatoria)

Estratégicos Operacionales Financieros De Cumplimiento Sistema de Gestion de
Riesgos
* En el Informe de Gestién O O O O O
* En el Informe Anual de Gobierno Corporativo O O O O O
* En el Informe Integrado O O O O O
* En el Informe de Responsabilidad Social Corporativa (] (] O O O
* En las cuentas anuales y la Memoria O O O O O
* En las reuniones entre analistas y equipo directivo O O O O O
* En las presentaciones de resultados O O O O O
¢ EnlaJunta General O O O O O
 En la pagina web O O O O O
¢ En la informaci6n a la CNMV/ O O O O O

Anadir otro medio, si lo desea, indicando el tipo de informacién que deberia recoger.

Observaciones

Pag. 7.- Calidad de la informacion sobre riesgos divulgada por las empresas cotizadas espaiiolas

Preg.9.- Valorar de 1 a 5 la importancia que tiene que las empresas cotizadas informen sobre diferentes aspectos de sus sistemas de control y gestion de riesgos,
desde "1" para "Muy importante" hasta "5" para "Nada importante".

Valorar de 1 a 5 la calidad con la que las empresas cotizadas informan actualmente sobre estos aspectos, desde "1" para indicar "Calidad Muy Alta" hasta "5" para
indicar "Calidad Muy Baja".

Nota: Se entiende por informacién de baja calidad aquella que es genérica, con poco detalle, aplicable a cualquier compaiiia, poco 1itil o insuficiente.
(* Esta pregunta es obligatoria)
(* Marque una sola opcién por grupo)

Importancia Calidad Actual
 Alcance del Sistema de Control y Gestién de riesgos [] 1. Muy importante [] 1. calidad Muy Alta
. Importante Calidad Alta
Neutral Calidad Media
Poco importante Calidad Baja

Nada importante Calidad Muy Baja

Calidad Muy Alta
Calidad Alta
Calidad Media
Calidad Baja
Calidad Muy Baja

Calidad Muy Alta
Calidad Alta
Calidad Media
Calidad Baja
Calidad Muy Baja

Calidad Muy Alta
Calidad Alta
Calidad Media
Calidad Baja
Calidad Muy Baja

Calidad Muy Alta

* Recursos asignados Muy importante
Importante
Neutral

Poco importante

Nada importante

« Organos responsables de la supervisién Muy importante
Importante
Neutral

Poco importante

Nada importante

* Metodologia utilizada Muy importante
Importante
Neutral

Poco importante

Nada importante

N A WONE DRWONE ODRONE ORONE ORONE URWLN

* Tipos de riesgos incluidos en el sistema Muy importante

Importante [] 2. Calidad Alta
Neutral [] 3. Calidad Media
Poco importante [ 4. Calidad Baja
Nada importante [ 5. Calidad Muy Baja
* Niveles de riesgo establecidos para cada tipo de riesgo Muy importante (] 1. Calidad Muy Alta
Importante [] 2. Calidad Alta
Neutral [J 3. Calidad Media
Poco importante Calidad Baja

Nada importante Calidad Muy Baja

Calidad Muy Alta
Calidad Alta

* Mecanismos de control y tratamiento de cada tipo de riesgo Muy importante

. Importante

Mo NAONE NAONS NRAONE AWNS NAONE GRWON

OO0 OO00O00 00000 00000 00000 OOoO0OoO oogar
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* Cambios ocurridos en el sistema de gestién de riesgos durante el

* Nuevos riesgos que hayan aparecido durante el ejercicio y c6mo se han

ejercicio y causas que los motivaron.

incorporado al sistema de gestién de los mismos.

* En general, sobre el Sistema de Control y Gestién de Riesgos

O0000 00000 OoOooo oog

MPONE NAONE RO O AW

Neutral
Poco importante
Nada importante

Muy importante
Importante
Neutral

Poco importante
Nada importante

Muy importante
Importante
Neutral

Poco importante
Nada importante

Muy importante
Importante
Neutral

Poco importante
Nada importante

Afiadir otro aspecto, si lo desea, indicando su importancia y calidad actual.

00000 O0Ooooo ood

3.
4.
5.
1.
2.
3.
4.
5.
1.
2.
3.
4.
5.
1.
2.
3.
4.
5.

Calidad Media
Calidad Baja
Calidad Muy Baja

Calidad Muy Alta
Calidad Alta
Calidad Media
Calidad Baja
Calidad Muy Baja

Calidad Muy Alta
Calidad Alta
Calidad Media
Calidad Baja
Calidad Muy Baja

Calidad Muy Alta
Calidad Alta
Calidad Media
Calidad Baja
Calidad Muy Baja

Observaciones

Preg.10.- Valorar de 1 a 5 la calidad con la que las empresas cotizadas informan actualmente sobre cuestiones relativas a los diferentes tipos de riesgos de la

compaiiia, desde “1” para indicar "Calidad Muy Alta" hasta “5” para indicar "Calidad Muy Baja".

Nota: Se entiende por informacién de baja calidad aquella que es genérica, con poco detalle, aplicable a cualquier compaiiia, poco titil o insuficiente.
(* Esta pregunta es obligatoria)

(*

* Marque una sola opcién por grupo)

Afiadir otra cuestion, si lo desea, indicando su calidad actual.

Riesgos especificos de la compaiiia, relevantes en la actualidad y en el futuro préximo

Priorizacién de los principales riesgos explicando las razones de dicha priorizacion

Probabilidad de ocurrencia de los principales riesgos descritos

Impacto econémico potencial de los principales riesgos

Otros impactos potenciales de los principales riesgos

Riesgos que se han materializado en el ejercicio especificando cudl ha sido su impacto.

Estratégicos

-

10 OO0O0O0
- usw

o

o=

o

-

= s

w

w

. Calidad Muy Alta
. Calidad Alta

. Calidad Normal

. Calidad Baja

. Calidad Muy Baja

. Calidad Muy Alta
. Calidad Alta

. Calidad Normal

. Calidad Baja

. Calidad Muy Baja

. Calidad Muy Alta
. Calidad Alta

. Calidad Normal

. Calidad Baja

. Calidad Muy Baja

Calidad Muy Alta

. Calidad Alta
. Calidad Normal

Calidad Baja
Calidad Muy Baja

. Calidad Muy Alta
. Calidad Alta

Calidad Normal
Calidad Baja
Calidad Muy Baja

Calidad Muy Alta

. Calidad Alta

. Calidad Normal

. Calidad Baja

. Calidad Muy Baja

Operacionales

. Calidad Muy Alta
Calidad Alta
Calidad Normal
Calidad Baja
Calidad Muy Baja

Calidad Muy Alta
Calidad Alta
Calidad Normal
Calidad Baja
Calidad Muy Baja

Calidad Muy Alta
Calidad Alta
Calidad Normal
Calidad Baja
Calidad Muy Baja

Calidad Muy Alta
Calidad Alta
Calidad Normal
Calidad Baja
Calidad Muy Baja

Calidad Muy Alta
Calidad Alta
Calidad Normal
Calidad Baja
Calidad Muy Baja

Calidad Muy Alta
Calidad Alta
Calidad Normal
Calidad Baja
Calidad Muy Baja

MREONE NPUNS NAONE WABNE NALONE DRGNE

Financieros

Calidad Muy Alta
Calidad Alta

. Calidad Normal
Calidad Baja
Calidad Muy Baja

Calidad Muy Alta
Calidad Alta
Calidad Normal
Calidad Baja
Calidad Muy Baja

Calidad Muy Alta
Calidad Alta
Calidad Normal
Calidad Baja
Calidad Muy Baja

Calidad Muy Alta
Calidad Alta
Calidad Normal
Calidad Baja
Calidad Muy Baja

Calidad Muy Alta
Calidad Alta
Calidad Normal
Calidad Baja
Calidad Muy Baja

Calidad Muy Alta
Calidad Alta
Calidad Normal
Calidad Baja
Calidad Muy Baja

THRWONE TRWNE TRWNE URWNE URONE R ON

De Cumplimiento

NPWNE GTPWNE RWNE URONE URONE OPON

1.

Calidad Muy Alta
Calidad Alta
Calidad Normal
Calidad Baja
Calidad Muy Baja

Calidad Muy Alta
Calidad Alta
Calidad Normal
Calidad Baja
Calidad Muy Baja

Calidad Muy Alta
Calidad Alta
Calidad Normal
Calidad Baja
Calidad Muy Baja

Calidad Muy Alta
Calidad Alta
Calidad Normal
Calidad Baja
Calidad Muy Baja

Calidad Muy Alta
Calidad Alta
Calidad Normal
Calidad Baja
Calidad Muy Baja

Calidad Muy Alta
Calidad Alta
Calidad Normal
Calidad Baja
Calidad Muy Baja

Observaciones

Preg.11.- Indicar, en porcentaje con suma 100, el reparto aproximado de informacién divulgada actualmente por las empresas cotizadas espaiiolas y el reparto

considerado 6ptimo.

(* Esta pregunta es obligatoria)

(* Marque una sola opcién por grupo)

Relativa a Riesgos Estratégicos

Reparto Actual

O 0%

O 10%
O 20%
O 30%
[ 40%
O 50%
O 60%
0 70%
O 80%

Reparto Optimo

O 0%

O 10%
O 20%
O 30%
[ 40%
O 50%
O 60%
O 70%
O 80%
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O 90% O 90%
[ 100% [ 100%
Relativa a Riesgos Operacionales [ o% ] 0%
O 10% (] 10%
O 20% (] 20%
(] 30% ] 30%
[ 40% ] 40%
[ 50% (] 50%
[ 60% 60%
O 70% 70%
(] 80% O 80%
O 90% 1 90%
O 100% [J 100%
Relativa a Riesgos Financieros 1 0% O 0%
[ 10% (] 10%
O 20% ] 20%
O 30% (] 30%
O 40% ] 40%
O s0% (] 50%
[ 60% (] 60%
[ 70% 70%
[ 80% 80%
O 90% [ 90%
] 100% [J 100%
Relativa a Riesgos de Cumplimiento (1 0% 0%
O 10% 10%
O 20% 20%
O 30% 30%
[ 40% 40%
O s0% 50%
O 60% 60%
] 70% 70%
[ 80% 80%
[ 90% 0 90%
1 100% (1 100%

Observaciones

Pag. 8.- Caracteristicas organizativas, corporativas y externas que propician la divulgacion de informacion sobre riesgos en las empresas
cotizadas espaiiolas

Preg.12.- Considerando los siguientes aspectos que pueden influir positivamente en el régimen divulgativo relativo a riesgos de las compaiiias cotizadas, marcar
con un “1” el mas importante, con un “2” el siguiente y asi sucesivamente.

(* Esta pregunta es obligatoria)

(* Marque una sola opcién por grupo)

Importancia relativa

« Compromiso del Equipo Directivo O1 02 O3 04 Os O O7 Os8 O9 O10 O11 O12
* Compromiso del Consejo de Administracién O:1 02 O3 04 Os O O7 Os 09 D10 O11 12
* Disponer de una funcién especifica de control y gestién de riesgos dentro de la organizacién O1 02 O3 04 Os O O7 Os 0o D10 O11 Q12
* La presion de los inversores institucionales presentes en el capital 01 02 O3 04 Os Oe 7 Os D9 D10 D11 [d12
* La formacién en materia de contabilidad, auditoria o gestion de riesgos de los miembros de la Comisién de Auditoria del Consejo O1 02 O3 04 Os O O7 Os 09 D10 O11 12
« La presion de los analistas financieros D 1 D 2 D 3 D 4 D 5 D 6 D 7 D 8 D 9 D 10 D 11 D 12
* La presion de los proxy advisors O1 O2 O3 04 Os O O7 Os 09 D10 O11 a2
* Cotizar en mercados internacionales 01 02 O3 04 Os Oe O7 Os O9 O O11 O12
* El control de la CNMV, mediante su revisién del grado de c limiento de las rec daciones del Cédigo de Buen Gobierno O1 02 O3 04 Os Oe O7 Os 0o D10 D11 12
* El sector en el que opera la compaiiia (Nota: Sector financiero excluido) O:1 02 O3 04 Os O O7 Os 0o D10 O11 Q12
* La presi6n del Auditor Externo O1 O2 O3 04 Os Oe O7 Os O9 D10 O11 12

Afadir otro condicionante, si lo desea, indicando su importancia relativa dentro de la relacién anterior.

Observaciones

Preg.13.- Indicar, marcando con una "X", bajo que ambito de responsabilidad del Consejo de Administracién considera que deberia estar la gestion y supervisiéon
de los diferentes tipos de riesgos.
(Se admiten opciones multiples).

(* Esta pregunta es obligatoria)

Estratégicos Operacionales Financieros De Cumplimiento
* Auditoria y Control O O O O
¢ Cumplimiento O O O O
* Responsabilidad Social Corporativa O O O O
* Nombramientos O O O O
* Retribuciones O O O O
* Estrategia O O O O
* Ejecutiva Delegada O O O O



M.T. Amezaga-Alonso, E. Cilleruelo-Carrasco, E. Zarrabeitia-Bilbao, P Ruiz-de-Arbulo-Lépez / Revista de Contabilidad Spanish Accounting Review 23 (1)(2020) 18-49 39

Afadir otra Comisidn, si lo desea, indicando el tipo de riesgos que deberia supervisar.

Observaciones

Pag. 9.- Cuestiones regulatorias

Preg.14.- Valorar de 1 a 5 las directrices en materia de divulgacién de riesgos disponibles en la legislacién espaiiola o dictadas por la CNMV, segtin el tipo de

riesgos, desde "1" para indicar que son "Totalmente suficientes" hasta "5" para indicar que son "Totalmente insuficientes" y necesitarian un desarrollo adicional.
(* Esta pregunta es obligatoria)
(* Marque una sola opcién por grupo)

 Estratégicos [ 1. Totalmente suficientes [] 2. Suficientes [] 3. Neutral [] 4. Insuficientes [] 5. Totalmente insuficientes

* Operacionales [ 1. Totalmente suficientes [] 2. Suficientes [] 3. Neutral [] 4. Insuficientes [] 5. Totalmente insuficientes

* Financieros [ 1. Totalmente suficientes [] 2. Suficientes [] 3. Neutral [] 4. Insuficientes [] 5. Totalmente insuficientes

* De Cumplimiento [ 1. Totalmente suficientes [] 2. Suficientes [] 3. Neutral [] 4. Insuficientes [] 5. Totalmente insuficientes
Observaciones

Preg.15.- En relacion a las directrices en materia de divulgacion de riesgos incluidas en la legislacién espaiiola o dictadas por la CNMV se puede afirmar que:
(* Esta pregunta es obligatoria)
(* Marque una sola opcién por fila)

Totalmente De acuerdo Neutral En desacuerdo  Totalmente en
de acuerdo desacuerdo
* La legislacién espafiola deberfa proporcionar un marco de referencia para el sistema de gestion de riesgos de las O O O O O
companias, COSO, ISO 31000 u otro, que sirviese de base para una divulgacién de informacién homogénea y comparable
entre las mismas
* La legislacién espanola deberfa establecer una clasificacién tinica de riesgos para cada sector, consistente, aplicable para O O O O O
todas las compaiiias que operan en el mismo sector y valida para todos los dmbitos informativos
* Un exceso de regulacién sobre la divulgacion de informacion relativa a riesgos alentaria las actitudes de mero D D D D D
cumplimiento reduciendo la divulgacién a un ejercicio burocrético.
« Dada la creciente preocupacién por los riesgos no financieros, especialmente los estratégicos y operacionales, cabe esperar [] ] O ] ]
que en el futuro se desarrolle un estandar internacional de informacién sobre la materia, que tendrd que ser implantado en
la legislacién espafiola
* Dada la naturaleza variada de los riesgos estratégicos y operacionales y su relacién con el modelo de negocio de cada O O O O O
compaiifa, no es posible imponer por ley requerimientos de divulgacién para este tipo de riesgos.
* Cualquier directriz en este sentido debe proceder tinicamente, en forma de Recomendacién, del Cédigo de Buen Gobierno O O O O O
de las Sociedades Cotizadas.
* Otras legislaciones son mds exigentes en materia de divulgacién de riesgos y en consecuencia ésta tiene mas calidad. ] O O O O
« No es necesario ningtn cambio legislativo en esta materia, las propias empresas deben regularse y divulgar la informacién [] ] O ] ]

que consideren conveniente.

Observaciones

Pag. 10.- Observaciones Adicionales

Espacio disponible para incluir cualquier observacion adicional que considere necesaria

Pag. 11.- Cierre

Fin del Cuestionario

Muchas gracias por su colaboracién
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Annex II: Questionnaire Round 2

Encuesta: Ronda 2: La divulgacion de informacion sobre riesgos en las empresas cotizadas espaiiolas no
pertenecientes al sector financiero

Pag. 1.- Mapa del Cuestionario

El presente cuestionario consta de 28 preguntas principales, y otras 6 que se activardn en funcién de las respuestas dadas a algunas de las anteriores.
Las 28 preguntas principales se pueden agrupar en cuatro bloques:

1. Expectativas para los préximos afios relativas a la divulgacién de informacién sobre riesgos (P1 - P9)

2. Desarrollo de recomendaciones relativas a los factores que influyen en la divulgacién de informacién sobre riesgos (P10 - P12)

3. Desarrollo de recomendaciones relativas a la divulgacién de informacién:

- sobre los Sistemas de Control y Gestién de Riesgos (P13 - P19)

- sobre los riesgos a los que se enfrentan las compaiiias (P20 - P25)

- sobre los riesgos materializados en el ejercicio (P26 - P27)

Estas recomendaciones giraran en torno al contenido de la informacién, a las directrices disponibles para su preparacion, y a la ubicacién de la informacién en los informes obligatorios y voluntarios.

4. Argumentos en contra de la divulgacién de informacién sobre riesgos (P28)

Pag. 2.- Expectativas para los proximos aiios relativas a la divulgacion de informacion sobre riesgos

Preg.1.- ¢En qué estado considera que se encuentra la divulgacion de informacion sobre riesgos por parte de las empresas cotizadas espaiiolas?
(* Esta pregunta es obligatoria)
(* Marque una sola opcién)

[ Esta en un estado incipiente, en los préximos afios experimentara cambios importantes como consecuencia de la necesidad de mds informacién.
[ Es una moda, producto de una época marcada por la crisis financiera global.

D Ha venido para quedarse, pero no evolucionara mucho mds alld de su estado actual.

Observaciones

Preg.2.- (En qué horizonte temporal se produciran los posibles cambios en este ambito?
(* Esta pregunta es obligatoria)
(* Marque una sola opcién)

[J Menos de dos afios

[] Entre dos y cinco afios
D No habra cambios

Observaciones

Preg.3.- ¢Qué colectivo cree que provocard el cambio hacia mas calidad en la informacion sobre riesgos?
(* Esta pregunta es obligatoria)
(* Marque una sola opcién)

[ El propio regulador espafiol
[J Una regulacién internacional o comunitaria
[ Los grupos de expertos que desarrollan recomendaciones de Gobierno Corporativo
[ El mercado ( inversores institucionales, analistas, proxy advisors, ...)
[ Las propias empresas cotizadas
Otro

Observaciones

3.1 ¢Qué colectivo considera que seri el principal motor del cambio, demandando cada vez mas calidad en la informacién relativa a riesgos?
(* Esta pregunta es obligatoria)
(* Marque una sola opcién)

(* Contestar solo si :
han contestado a" <b>3. ¢Qué colectivo cree que provocard el cambio hacia mds calidad en la informacién sobre riesgos?</b>": "El mercado ( inversores institucionales, analistas, proxy advisors, ...)" de la
pagina "Expectativas para los préximos afios relativas a la divulgacion de informaci6n sobre riesgos" .)

[ Los analistas financieros

[ Los proxy advisors

[ Los inversores institucionales
[ Los grupos de interés

[ Todos por igual

[ otro,

Observaciones

(* Contestar solo si :
han contestado a " <b>3. ¢Qué colectivo cree que provocara el cambio hacia mds calidad en la informacién sobre riesgos? </b>": "El mercado ( inversores institucionales, analistas, proxy advisors, ...)" de la
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pégina "Expectativas para los préximos afios relativas a la divulgacién de informaci6n sobre riesgos" .)

Preg.4.- (Considera factible que estos requerimientos de mas informacién se pongan de manifiesto de alguna de las siguientes maneras?
(* Esta pregunta es obligatoria)
(* Marque una sola opcién por fila)

Si, probablemente No, no lo creo

Las empresas que no informen adecuadamente se veran afectadas negati en las recc daciones realizadas por los analistas.

Las empresas que no informen adecuadamente veran rebajada su valoracién crediticia.

Cabe esperar que en las reuniones entre analistas y equipos directivos se susciten mas preguntas relativas a riesgos.

Los proxy advisors incluirdn el grado de transparencia en esta materia entre las directrices que utilizan para elaborar recomendaciones de voto.

La calidad de la informacién sobre riesgos sera un factor que se tendra en cuenta para realizar Inversiones Responsables (Environment, Social and Governance).

OoOooooo
Ooooooo

Clientes y proveedores demandardn esta informacién para tomar decisiones de adjudicar y participar respectivamente en licitaciones de contratos.

Observaciones

Preg.5.- (Considera que en los préximos afios cambiara el enfoque de la informacion sobre riesgos?
(* Esta pregunta es obligatoria)
(* Marque una sola opcién)

[ No, seguird como hasta ahora, centrada en los sistemas de control y gestién, en los riesgos a los que se enfrenta la compafiia y en los riesgos materializados.

[ si, se centrara fund ntalmente en los si: de control y gestién de riesgos, ya que lo importante no son los riesgos a los que se enfrenta la compaiiia, que pueden ser muchos y variados, sino su capacidad
para gestionarlos.

Observaciones

Preg. 6.- (Cudl cree que sera la contribucidn del regulador para mejorar la informacién sobre riesgos?
(* Esta pregunta es obligatoria)
(* Marque una sola opcién)

[ Desarrollar4 directrices mds claras y completas, y las incluiré en la legislacién espaiola.
[ Desarrollar4 directrices mds claras y completas, y las incluird como Recomendaciones del Cédigo de Buen Gobierno de las Sociedades Cotizadas.
[J Elaboraré nuevas guias, o desarrollard las ya existentes, pero con un cardcter meramente informativo o didéctico.
E No creo que el regulador desarrolle mas esta materia.
Otra

Observaciones

Preg.7.- (Cudl cree que deberia ser la contribucién del regulador para mejorar la informacién sobre riesgos?
(* Esta pregunta es obligatoria)
(* Marque una sola opcién)

[ Desarrollar directrices mds claras y completas, e incluirlas en la legislacion espafiola.
[ Desarrollar directrices mds claras y completas, e incluirlas como Recomendaciones del Cédigo de Buen Gobierno de las Sociedades Cotizadas.
[ Elaborar nuevas guias, o desarrollar las ya existentes, pero con un carcter meramente informativo o diddctico.
E No creo que el regulador deba desarrollar més esta materia.
Otra

Observaciones

Preg.8.- ¢(Cree que las sociedades cotizadas estdn preparadas para atender crecientes necesidades de informacién en este area?
(* Esta pregunta es obligatoria)
(* Marque una sola opcién)

[ si, la mayoria de las compaiifas tienen una funcién de control y gestién de riesgos dentro de la organizacion que es la clave para manejar esta informacién.
[ No, en muchos casos la funcién de control y gestién de riesgos es nominal y todavia les queda mucho camino por recorrer.

Observaciones

Preg.9.- ¢(Como cree que reaccionaran las compaiiias ante el previsible incremento de las necesidades de informacién?
(* Esta pregunta es obligatoria)
(* Marque una sola opcién)

[ Todas las compaiifas tendran que adaptarse igualmente a los nuevos requerimientos.
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[ No es realista esperar el mismo nivel de cumplimiento entre empresas grandes con alta visibilidad y disponibilidad de recursos, frente a otras mas pequefias con recursos mds limitados.

Observaciones

Pag. 3.- Desarrollo de recomendaciones relativas a los factores que influyen en la divulgacion de informacion sobre riesgos

Preg.10.- En general écudl cree que es el nivel de presion que ejercen actualmente los siguientes colectivos para que el nivel divulgativo de las compaiiias en
materia de riesgos sea adecuado en cantidad y calidad?

(* Esta pregunta es obligatoria)

(* Marque una sola opcién por fila)

Insuficiente Mejorable Adecuado
* El Consejo de Administracién ] [} O
« El Equipo Directivo O O O
* Los inversores institucionales presentes en el capital [} O O
+ La CNMV O O O
* Los proxy advisors O O O
* El Auditor Externo O O O
* Los analistas financieros O O O
* Los grupos de interés O O O

Observaciones

Preg.11.- ¢Considera que la asignacion de la supervision de los diferentes tipos de riesgos a una comisién u otra del Consejo de Administracion puede marcar una

diferencia significativa en la calidad y cantidad de informacién divulgada al exterior?
(* Esta pregunta es obligatoria)
(* Marque una sola opcién)

O st
DNO

Observaciones

11.1 ¢Considera que la responsabilidad de la supervision de riesgos debe estar asignada a diferentes comisiones del Consejo de Administracion, segun el tipo de
riesgos, o deberian estar todos bajo la misma comisién?

(* Esta pregunta es obligatoria)

(* Marque una sola opcién)

(* Contestar solo si :
han contestado a" <b>11. (Considera que la asignacién de la supervisién de los diferentes tipos de riesgos a una comisién u otra del Consejo de Administracién puede marcar una diferencia significativa en la
calidad y cantidad de informacién divulgada al exterior?</b>": "Si" de la pagina "Desarrollo de recomendaciones relativas a los factores que influyen en la divulgacién de informacion sobre riesgos" .)

[ La misma comisién para todos los tipos de riesgos
[ piferentes comisiones segtin el tipo de riesgo

Observaciones
(* Contestar solo si :

han contestado a" <b>11. {Considera que la asignacién de la supervisién de los diferentes tipos de riesgos a una comisién u otra del Consejo de Administracién puede marcar una diferencia significativa en la
calidad y cantidad de informacién divulgada al exterior?</b>": "Si" de la pagina "Desarrollo de recomendaciones relativas a los factores que influyen en la divulgacién de informacion sobre riesgos" .)

11.1.1 ¢Qué comision deberia ser ésta?
(* Esta pregunta es obligatoria)
(* Marque una sola opcién)

(* Contestar solo si :

han contestado a" <b>11.1 {Considera que la responsabilidad de la supervisién de riesgos debe estar asignada a diferentes comisiones del Consejo de Administracién, segtn el tipo de riesgos, o deberian estar
todos bajo la misma comisién?. </b>": "La misma comisién para todos los tipos de riesgos" de la pagina "Desarrollo de recomendaciones relativas a los factores que influyen en la divulgacién de informacién sobre
riesgos" .)

[ Auditoria y Control

[ Ejecutiva Delegada (si existe)

[ Responsabilidad Social Corporativa (si existe)
D Gobierno Corporativo (si existe)

otra

Observaciones

(* Contestar solo si :

han contestado a" <b>11.1 {Considera que la responsabilidad de la supervisién de riesgos debe estar asignada a diferentes comisiones del Consejo de Administracién, segtn el tipo de riesgos, o deberian estar
todos bajo la misma comisién?. </b>": "La misma comision para todos los tipos de riesgos" de la pagina "Desarrollo de recomendaciones relativas a los factores que influyen en la divulgacién de informacién sobre
riesgos" .)
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11.1.2 ¢{Cuadles deberian ser éstas?
(* Esta pregunta es obligatoria)
(* Marque una sola opcién por fila)

(* Contestar solo si :

han contestado a" <b>11.1 ¢Considera que la responsabilidad de la supervision de riesgos debe estar asignada a diferentes comisiones del Consejo de Administracién, segtin el tipo de riesgos, o deberian estar
todos bajo la misma comisién?. </b>": "Diferentes comisiones segtin el tipo de riesgo" de la pagina "Desarrollo de recomendaciones relativas a los factores que influyen en la divulgacién de informacién sobre
riesgos" .)

Auditoria y Control Ejecutiva Delegada Responsabilidad Social Gobierno Corporativo
Corporativa
Riesgos estratégicos
Riesgos operacionales

Riesgos financieros

ooog
oooo
ooog
ooog

Riesgos de cumplimiento

Observaciones

(* Contestar solo si :

han contestado a" <b>11.1 {Considera que la responsabilidad de la supervision de riesgos debe estar asignada a diferentes comisiones del Consejo de Administracion, segtin el tipo de riesgos, o deberian estar
todos bajo la misma comisién?. </b>": "Diferentes comisiones segtin el tipo de riesgo" de la pagina "Desarrollo de recomendaciones relativas a los factores que influyen en la divulgacién de informacién sobre
riesgos" .)

Preg.12.- En un escenario de mayor exigencia en la informacion sobre riesgos, ¢cudl tendria que ser el papel del regulador en el control de la calidad y cantidad
de ésta?

(* Esta pregunta es obligatoria)

(* Marque una sola opcién)

[ El regulador tan solo deberia vigilar que se completen los apartados correspondientes en los informes obligatorios y hacer valoraciones de tipo general, sin sefialar especificamente a las compaiifas que lo hagan
mejor o peor.
[J El regulador deberia controlar el grado de cumplimiento de cada compaiifa, incluyéndolo en sus informes anuales de gobierno corporativo, del mismo modo que hoy en dia hace con otras cuestiones de gobierno
Erporativo, o con el seguimiento de las recomendaciones del codigo de buen gobierno.

Otro

Observaciones

P&g. 4.- Desarrollo de recomendaciones relativas a la divulgacién de informacion sobre los Sistemas de Control y Gestion de Riesgos

Preg.13.- ¢(Considera que el actual formato y requerimientos del apartado “E. Sistemas de Control y Gestion de Riesgos” del Informe Anual de Gobierno
Corporativo, es suficiente para tener una comprension adecuada del Sistema de Control y Gestién de Riesgos de una compaifiia?

(* Esta pregunta es obligatoria)

(* Marque una sola opci6én)

Osi
DNO

Observaciones

13.1 Con objeto de proporcionar una vision adecuada del sistema de control y gestién de riesgos de una compaiiia ¢Que elementos basicos de dicho sistema
deberian describirse en la informacién obligatoria? (se admiten opciones multiples)
(* Esta pregunta es obligatoria)

(* Contestar solo si :

han contestado a" <b>13. {Considera que el actual formato y requerimientos del apartado “E. Sistemas de Control y Gestién de Riesgos” del Informe Anual de Gobierno Corporativo, es suficiente para tener
una comprensién adecuada del Sistema de Control y Gestién de Riesgos de una compafifa? </b>": "No" de la pdgina "Desarrollo de recomendaciones relativas a la divulgacién de informacién sobre los Sistemas de
Control y Gestién de Riesgos" .)

[ Alcance del sistema

[ Politica General de Control y Gestién de Riesgos de la Compatia

[ otras politicas especificas de Control y Gestién de Riesgos

[ Organos responsables de la supervision

[ Tipos de riesgos incluidos en el sistema

[ Criterios para evaluar la importancia de cada tipo de riesgo

[ Mecanismos de control y tratamiento de cada tipo de riesgo

[ Nuevos riesgos que hayan aparecido durante el ejercicio y cémo se han incorporado al sistema de gestién de los mismos.

D Otro

Observaciones

(* Contestar solo si :

han contestado a" <b>13. {Considera que el actual formato y requerimientos del apartado “E. Sistemas de Control y Gestién de Riesgos” del Informe Anual de Gobierno Corporativo, es suficiente para tener
una comprensién adecuada del Sistema de Control y Gestion de Riesgos de una compaiifa? </b>": "No" de la pagina "Desarrollo de recomendaciones relativas a la divulgacion de informacién sobre los Sistemas de
Control y Gestién de Riesgos" .)
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Preg.14.- (Considera que la existencia de un marco de referencia para el sistema de gestion de riesgos de las compaiiias, bien COSO 1II, ISO 31000 u otro,
mejoraria la calidad de la informacién sobre esta materia, ya que las compaiiias tendrian directrices sobre qué informacién hay que incluir en cada seccién?
(* Esta pregunta es obligatoria)
(* Marque una sola opcién)

Osi
DNo

Observaciones

Preg.15.- (Considera que si existiese la posibilidad de certificar los Sistemas de Control y Gestion de Riesgos en base a una Norma / Estandar, mejoraria la calidad
de la informacion que proporcionan las compaiiias sobre esta materia?

(* Esta pregunta es obligatoria)

(* Marque una sola opcién)

Osi
DNO

Observaciones

Preg.16. - Dado que actualmente no es posible la certificacién de los Sistemas de Control y Gestion de Riesgos en base a una Norma / Estandar ¢considera que los
Sistemas de Control y Gestion de Riesgos deberian ser auditados?

(* Esta pregunta es obligatoria)
(* Marque una sola opcién)

Osi
DNO

Observaciones

Preg.17.- (Considera que la informacion relativa al Sistema de Control y Gestién de Riesgos debe ir obligatoriamente ligada a la informacién relativa a los riesgos
materializados en el ejercicio?

(* Esta pregunta es obligatoria)

(* Marque una sola opcién)

O st
DNO

Observaciones

Preg.18.- Si nos centramos estrictamente en los elementos y caracteristicas del Sistema de Control y Gestion de Riesgos de la compaiiia, obviando la informacién
relativa a riesgos materializados en el ejercicio, ¢en qué informe, de cardcter obligatorio, considera que las compaiiias deberian incluir la informacion relativa a
dichos sistemas?

(* Esta pregunta es obligatoria)

(* Marque una sola opcién)

[J En el Informe de Gestién

D En el Informe Anual de Gobierno Corporativo

[J En ambos

[J En un nuevo informe obligatorio especifico para esta materia

Observaciones

Preg.19.- Si nos centramos estrictamente en los elementos y caracteristicas del Sistema de Control y Gestion de Riesgos de la compaiiia, obviando la informacion
relativa a riesgos materializados en el ejercicio, ¢en qué informe, de cardcter voluntario, considera que las compaiiias deberian incluir la informacién relativa a
dichos sistemas?

(* Esta pregunta es obligatoria)

(* Marque una sola opcién)

[ En el Informe de Responsabilidad Social Corporativa

[ En el Informe Integrado

[J En ambos

[ En ninguno de ellos, dado que ya estaré incluida en uno de los informes obligatorios

Observaciones



M.T. Amezaga-Alonso, E. Cilleruelo-Carrasco, E. Zarrabeitia-Bilbao, P Ruiz-de-Arbulo-Lépez / Revista de Contabilidad Spanish Accounting Review 23 (1)(2020) 18-49

Pag. 5.- Desarrollo de recomendaciones relativas a la divulgacidon de informacion sobre los riesgos a los que se enfrentan las compaiiias

Preg.20.- ¢Considera que, con objeto de conseguir que la informacion sobre riesgos fuese mas clara, homogénea y comparable, el regulador deberia proporcionar
una guia para la clasificacion de riesgos, y que ésta deberia ser utilizada obligatoriamente por las compaiiias en sus categorizaciones y descripciones de riesgos?
(* Esta pregunta es obligatoria)
(* Marque una sola opcién)

Osi
DNo

Observaciones

Preg.21.- ¢Considera que el regulador deberia establecer directrices especificas que incluyesen la obligatoriedad de informar sobre diferentes tipos de riesgos,
maés alla de los riesgos financieros?

(* Esta pregunta es obligatoria)

(* Marque una sola opcién)

Osi
DNo

Observaciones

Preg.22.- ¢Considera que el regulador deberia desarrollar una directriz por la que las siguientes cuestiones tendrian que incluirse obligatoriamente en la
informacidn relativa a los riesgos a los que se enfrenta la compaiiia?

(* Esta pregunta es obligatoria)

(* Marque una sola opcién por fila)

Riesgos especificos de la compaiiia, relevantes en la actualidad y en el futuro préximo

- Priorizaci6n de los principales riesgos, explicando las razones de dicha priorizacién

Probabilidad de ocurrencia de los principales riesgos descritos
- Impacto econémico potencial de los principales riesgos

- Otros impactos potenciales de los principales riesgos

- Mecanismos de control y tratamiento de los principales riesgos

- Niveles de riesgo aceptados

ooooooog=
ooooooogsz

- Estrategias de mitigacién en caso de materializacién de los principales riesgos

Observaciones

Preg.23.- ¢Considera que deberia haber algtn tipo de auditoria externa sobre la informacion relativa a los riesgos a los que se enfrenta la compaiiia?
(* Esta pregunta es obligatoria)
(* Marque una sola opcién)

Osi
DNo

Observaciones

Preg.24.- (Considera necesario que exista una directriz que distribuya la informacién relativa a riesgos en diferentes informes de caracter obligatorio, en funcién
del tipo de riesgo?

(* Esta pregunta es obligatoria)

(* Marque una sola opcién)

[ si, deberia haber una directriz que indicase, para cada tipo de riesgo, el informe obligatorio en el que dicha informacién deberia aparecer.
[ No, cada compafifa puede decidir dénde incluir la informacién requerida.

[ No, la directriz deberia ser solo para indicar qué informe de carécter obligatorio debe recoger informacién sobre los principales riesgos a los que se enfrenta la compaiifa.

Observaciones

24.1 Indicar cudl seria la asignacién idénea (se admiten opciones miiltiples)
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(* Esta pregunta es obligatoria)

(* Contestar solo si :

han contestado a" <b>24. {Considera necesario que exista una directriz que distribuya la informacién relativa a riesgos en diferentes informes de caracter obligatorio, en funcién del tipo de riesgo?</b>": "Si,
deberia haber una directriz que indicase, para cada tipo de riesgo, el informe obligatorio en el que dicha informacién deberia aparecer.” de la pagina "Desarrollo de recomendaciones relativas a la divulgacién de
informacién sobre los riesgos a los que se enfrentan las compafifas" .)

Cuentas Anualesy  Informe de Gestién Informe Anual de Gobierno  Otro
Memoria Corporativo
Riesgos estratégicos O O O O
Riesgos operacionales O O O O
Riesgos financieros O O O O
Riesgos de cumplimiento O O O O

Observaciones

(* Contestar solo si :

han contestado a " <b>24. {Considera necesario que exista una directriz que distribuya la informacién relativa a riesgos en diferentes informes de cardcter obligatorio, en funcién del tipo de riesgo?</b>": "Si,
deberia haber una directriz que indicase, para cada tipo de riesgo, el informe obligatorio en el que dicha informacién deberia aparecer.” de la pagina "Desarrollo de recomendaciones relativas a la divulgacién de
informaci6n sobre los riesgos a los que se enfrentan las compafifas" .)

24.2 Indicar qué informes obligatorios de los siguientes deberian recoger la informacién relativa a los riesgos e incertidumbres a los que se enfrenta la compaiiia
(se admiten opciones multiples)
(* Esta pregunta es obligatoria)

(* Contestar solo si :

han contestado a " <b>24. {Considera necesario que exista una directriz que distribuya la informacién relativa a riesgos en diferentes informes de caracter obligatorio, en funcién del tipo de riesgo?</b>": "No,
la directriz deberia ser solo para indicar qué informe de cardcter obligatorio debe recoger informacién sobre los principales riesgos a los que se enfrenta la compania." de la pagina "Desarrollo de recomendaciones
relativas a la divulgacién de informacién sobre los riesgos a los que se enfrentan las compafifas" .)

[ Las cuentas anuales y la Memoria
[J El Informe de Gestién
[ El Informe Anual de Gobierno Corporativo

[ otro

Observaciones

(* Contestar solo si :

han contestado a" <b>24. {Considera necesario que exista una directriz que distribuya la informacién relativa a riesgos en diferentes informes de caracter obligatorio, en funcién del tipo de riesgo?</b>": "No,
la directriz deberia ser solo para indicar qué informe de cardcter obligatorio debe recoger informacién sobre los principales riesgos a los que se enfrenta la compaiiia." de la pagina "Desarrollo de recomendaciones
relativas a la divulgacién de informacién sobre los riesgos a los que se enfrentan las compaiifas" .)

Preg.25.- ¢(Considera adecuado que la informacidn relativa a riesgos se distribuya en diferentes informes de caracter voluntario, en funcién del tipo de riesgo?
(* Esta pregunta es obligatoria)
(* Marque una sola opcién)

O si
DNO

Observaciones

25.1 Indicar cual seria la asignacion idonea (se admiten opciones muiltiples)
(* Esta pregunta es obligatoria)

(* Contestar solo si :
han contestado a " <b>25. (Considera adecuado que la informacién relativa a riesgos se distribuya en diferentes informes de cardcter voluntario, en funcién del tipo de riesgo?</b>": "Si" de la pagina
"Desarrollo de recomendaciones relativas a la divulgacién de informacion sobre los riesgos a los que se enfrentan las compafiias" .)

Informe Integrado Informe de Responsabilidad Social Corporativa En ambos
Riesgos estratégicos O O O
Riesgos operacionales O O O
Riesgos financieros O O O
Riesgos de cumplimiento O O O

Observaciones

(* Contestar solo si :
han contestado a " <b>25. {Considera adecuado que la informacion relativa a riesgos se distribuya en diferentes informes de caracter voluntario, en funcién del tipo de riesgo?</b>": "Si" de la pagina
"Desarrollo de recomendaciones relativas a la divulgacién de informacién sobre los riesgos a los que se enfrentan las compaiifas" .)
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Pag. 6.- Desarrollo de recomendaciones relativas a la divulgacién de informacién sobre los riesgos materializados en el ejercicio

Preg.26.- (Considera que la informacidn relativa a los riesgos materializados en el ejercicio, por su naturaleza, es una informacién que deberia aparecer de

manera obligatoria en? (se admiten opciones multiples):
(* Esta pregunta es obligatoria)

[ Las cuentas anuales y la Memoria
[ El Informe de Gestién
[ El Informe Anual de Gobierno Corporativo

[ otro

Observaciones
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Preg.27.- cConsidera necesario que el regulador desarrolle una directriz que especifique que la informacion relativa a riesgos materializados en el ejercicio debe ir

acompaiiada de alguna de las siguientes cuestiones? (se admiten opciones multiples)
(* Esta pregunta es obligatoria)

O Impacto econémico
D Otros impactos
[ Mecanismos de mitigacién aplicados

D Otro

Observaciones

P4g. 7.- Argumentos en contra de la divulgacion de informacién sobre riesgos

Preg.28.- Indicar si los siguientes argumentos relativos a la divulgacion de informacion sobre riesgos son ciertos y justifican la falta de divulgacion por parte de

las empresas espafiolas:
(* Esta pregunta es obligatoria)
(* Marque una sola opcién por fila)

* La compaiiia pierde la ventaja competitiva que supone tener una buena gestion de riesgos al exponer ante sus competidores su percepcién del riesgo de determinadas
actividades o proyectos.

* La compaiiia pierde la ventaja competitiva que supone tener una buena gestién de riesgos al exponer ante sus competidores las caracteristicas de su sistema de gestion de
riesgos.

* La compafifa empeora su posicién competitiva si informa sobre sus riesgos potenciales ya que puede dar la impresion de que su perspectiva es peor que la de sus
competidores.

* La compaiifa empeora su posicién negociadora con proveedores, clientes o empleados al poner de manifiesto debilidades potenciales.

* Los costes de preparacién de una buena informacién sobre riesgos son altos la primera vez que ésta se prepara.

* Los costes de preparacién de una buena informacién sobre riesgos no se reducen en los afos posteriores.

* Los beneficios derivados de la divulgacién de informacién sobre riesgos no compensan los costes asociados a la preparacion de la misma.
* Una disminucion futura de la calidad o cantidad de informacién sobre riesgos divulgada serd interpretada como un signo negativo.

« La materializacion de riesgos no anticipados, o el fracaso en las estrategias de mitigacién previstas, se atribuirdn a la falta de capacidad de los equipos gestores, poniendo
en peligro su credibilidad, y potencialmente su continuidad.

Pag. 8.- Observaciones Adicionales

Preg.56.- Espacio disponible para incluir cualquier observacién adicional que considere necesaria

De acuerdo

oooooo o o o

En desacuerdo

O

Ooooooo o o

Pag. 9.- Cierre

Fin del Cuestionario

Muchas gracias por su colaboracién
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Annex III: Questionnaire Round 3

Encuesta: Ronda 3: La divulgacién de informacion sobre riesgos en las empresas cotizadas espaiiolas no
pertenecientes al sector financiero

Pag. 1.- Cuestionario

Preg.1.- En relacion a las dos circunstancias descritas a continuacién, ¢cudl de ellas considera que ocurrira en primer lugar y generara un cambio en la
informacidn relativa a riesgos de las empresas cotizadas espaifiolas?

(* Esta pregunta es obligatoria)

(* Marque una sola opcién)

[ La implantacién de una regulacién internacional o comunitaria provocada por los requerimientos de los agentes del mercado internacional.
[ Las crecientes demandas de los agentes del mercado espaiiol.

Observaciones

Preg.2. ¢Qué probabilidad atribuye a la posibilidad de que, en el futuro, las empresas que no informen adecuadamente sobre sus riesgos vean rebajada su
valoracién crediticia?

(* Esta pregunta es obligatoria)

(* Marque una sola opcién)

[ Alta
[ Media
D Baja

Observaciones

Preg.3. ¢Cudl deberia ser el camino a seguir por el regulador espaiiol para implantar directrices mas claras y completas que lleven a una mejora de la informacién
sobre riesgos?

(* Esta pregunta es obligatoria)

(* Marque una sola opcién)

[ En primer lugar deberian desarrollarse como Recomendaciones del Cédigo de Buen Gobierno de las Sociedades Cotizadas, e incorporarse mas tarde a la legislacién espaiiola.
[ Se deberfan implantar directamente en la legislacién espafiola.

[ Se deberian implantar exclusivamente como Recomendaciones del Cédigo de Buen Gobierno de las Sociedades Cotizadas.

Observaciones

Preg.4. (Considera que los nuevos requerimientos relativos a los “riesgos de incorreccién material de los estados financieros” que deben incluirse en las
Cuestiones Clave del Informe de Auditoria, suponen un primer paso para implicar al Auditor Externo en los asuntos relativos a la divulgacién de informacién

sobre riesgos de la Compaifia?
(* Esta pregunta es obligatoria)
(* Marque una sola opcién)

[ No, esta iniciativa solo est4 relacionada con los SCIIF, la fiabilidad de los estados financieros y el &mbito tipico de la Auditoria Externa.
[ si, considero que en el futuro el Auditor Externo tendrd un papel importante en esta materia.

Observaciones

Preg.5. Si distinguimos entre los miembros de la Comisién de Auditoria y Control del Consejo de Administracion, y el resto de miembros del Consejo, ¢ccémo
considera que es, en general, el nivel de implicacion y compromiso de ambos colectivos con la calidad y cantidad de la divulgacion de informacion sobre riesgos?
(* Esta pregunta es obligatoria)
(* Marque una sola opcién por fila)

Insuficiente Adecuado
De la Comisién de Auditoria y Control D D
Del resto de miembros del Consejo O O

Observaciones

Preg.6. (Considera que la supervision ejercida actualmente por la CNMV sobre la divulgacion de informacion sobre riesgos es suficiente?
(* Esta pregunta es obligatoria)
(* Marque una sola opcién)
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[ i, en el escenario actual de ausencia de directrices claras y completas, la CNMV realiza una supervisién ajustada a la normativa existente.
[ No, a pesar de la falta de directrices claras y completas en esta materia, la CNMV podria ser més exigente, podria revisar la informacién suministrada y, si fuese necesario, solicitar detalles adicionales via
“Requerimientos especificos de informacién®.

Observaciones

Preg.7. Dada la capacidad de los equipos directivos para influir en el régimen divulgativo de sus compaiiias, ¢qué medidas propone para que mejore su
compromiso con este tema? (Respuesta voluntaria)

Preg.8. En un escenario de existencia de directrices claras y completas sobre la divulgacion de informacion sobre riesgos, ¢cudl cree que deberia ser el papel del
Auditor Externo (aparte de su responsabilidad con las Cuentas Anuales)?

(* Esta pregunta es obligatoria)

(* Marque una sola opcién por fila)

De acuerdo En desacuerdo
Verificar la existencia y correcto funcionamiento del Sistema de Gestién y Control de Riesgos de la compaiiia O O
comparandolo con una norma o marco de referencia establecido.
Verificar que el Informe de Gestion y el Informe Anual de Gobierno Corporativo contienen la informacion ] O
requerida por el regulador en materia de riesgos, pero sin hacer una valoracién de dicha informacién.
Verificar que el Informe de Gestién y el Informe Anual de Gobierno Corporativo contienen la informacién O O

requerida por el regulador en materia de riesgos, valorando su contenido.

Observaciones

Preg.9. En relacién a la informacion relativa a los riesgos a los que se enfrenta la compaiiia, ¢considera importante disponer de una visién de conjunto de todos
los riesgos de la compaiiia, y por tanto, que todos aparezcan en el mismo informe, independientemente del tipo de riesgo de que se trate?

(* Esta pregunta es obligatoria)

(* Marque una sola opcién)

O si
DNO

Observaciones

Preg.10. Considerando las siguientes premisas de partida:

- El Informe Anual de Gobierno Corporativo forma parte del Informe de Gestion.

- El Informe de Gestion tiene un apartado especifico para informacién relativa a riesgos.

- Las Cuentas Anuales y la Memoria incluyen en todo caso la informacién relativa a riesgos materializados en el ejercicio que hayan tenido impacto econémico.

A continuacion se presentan 5 propuestas de distribucién de informacion sobre riesgos en los informes obligatorios. Se pide ordenarlas de 1 a 5, indicando con un

“1” la que considere mas adecuada, con un “2” la siguiente y asi sucesivamente.

(* Esta pregunta es obligatoria)
(* Marque una sola opcién por grupo)

Propuesta 1 O1 O2 O3 O4 Os

Propuesta 2 O1 O2 O3 O4 Os

Propuesta 3 O1 O2 O3 O4 Os

Propuesta 4 O1 O2 O3 O4 Os

Propuesta 5 O1 O2 O3 O4 Os
Observaciones

Espacio disponible para incluir cualquier observacion adicional que considere necesaria

Fin del Cuestionario

Muchas gracias por su colaboracion
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