CONTENT ANALYSIS WITHIN INTANGIBLES REPORTING: A STRUCTURED LITERATURE REVIEW
Abstract

Purpose: In this paper, we analyze the use of content analysis in reporting information on intangibles. The aim is to conduct a structured and critical review (SLR) that assesses the possibilities and limitations of content analysis.
Design/methodology/approach:To that end, we analyze the existing literature on the topic in the main international databases. Regarding the selection of sources to conduct the review, we should indicate that the SLR performed includes academic studies published in journals or presented at conferences and that are always subject to a double process of anonymous review.
Findings: The obtained results indicate that despite the frequent use of content analysis in studies on the disclosure of intangibles, its use does not meet all expectations.
Research limitations/implications: Our study synthesizes the research on content analysis for the case of information on intangibles, offering a global analytical framework for future researchers through the SLR.
Practical implications: Among other problems, we found its excessive emphasis on the amount disclosed in the annual report, ignoring other documents in which more information regarding intangibles is available, such as in the case of the sustainability report. Furthermore, the use of very different coding systems and its exclusive use without being combined with other methodologies are detected. These issues indicate the low interest in analyzing the quality of the disclosures found in this type of work.
Social implications: These conclusions allow us to conclude on the need to open different lines of study that review the use of content analysis in intangibles reporting.
Originality/value: Our work focuses on the quality of disclosures more so than on the quantity, offering a critical view that summarizes the utility of the employment of content analysis for this type of disclosure and its implications for future research on this topic.
1. Introduction

Intangible aspects such as the ability of an organization to innovate and launch new products and services in the market, reputation and image, the ability to establish a stable relationship scheme with clients and suppliers, and employee motivation are today becoming key in achieving business success. Indeed, authors such as Hsu and Fang (2009), Kong (2010), Sakakibara et al. (2010), Martín et al. (2011), Abhayawansa and Guthrie (2014), and Singh and Narwal (2015), among others, argue that these intangible elements, grouped under the concept of intellectual capital, are crucial factors for achieving long-term organizational benefits. 
The concern for these elements dates back to years ago, when numerous researchers focused on analyzing the importance of making alternative investments to those made in tangible assets with the expectation of higher yields. The contributions by Lev (2001, 2003), Keong (2008), Kong (2010), and Giustina et al. (2010), among others, warrant special mention. These studies emphasize the main characteristics of intangible elements when justifying their value: the possibility of simultaneous uses, the fact that they are irreplaceable, and the difficulty in replicating these elements, given that they are specific to organizations. Therefore, it is unsurprising that this relevance leads companies to develop their capacity to identify, measure, and manage intangibles, which are generically referred to as Intangible Management [Sánchez and Chaminade (2000), Standfield (2002)]. In this study, the role of information is key because it is the essential tool for its implementation. Thus, following Sveiby (2001), one cannot manage what one cannot measure. 

Despite hopeful news that motivated radical changes, accounting information systems have justified their inability to reflect the value of investments in intangibles over time [Cañibano and Sánchez (2004), Wyatt (2005), Cañibano et al. (2009), and Monclús et al. (2009)]. This fact, coupled with the growing importance of information contained outside of traditional financial statements, which, according to KMPG (2016) in The KMPG survey of business reporting, allows businesses to provide a more complete perspective on their ability to grow or maintain their revenue level, leads organizations to consider the voluntary disclosure of information that is not reflected on their balance sheets. Following this report, we can indicate that, although these types of disclosures increased during the five years analyzed (3%), there is still an important gap in attempting to align the objectives of the supplementary reports with the ability to create value instead of with the explanation of financial data (KMPG, 2016).

We find the origin of the classical literature on voluntary disclosure in Grossman (1981) and Milgrom (1981),who consider that organizations tend to disclose non-obligatory information to attempt to satisfy the needs of stakeholders and to attempt to obtain a competitive position in the market, making the prior cost-benefit analysis associated with such activity implicit (Depoers, 2000). Furthermore, we can place three possible approaches among the main disclosure strategies that businesses adopt. First, there is the full disclosure of information in ideal conditions [Akerlof (1970), Milgrom (1981), among others], allowing maximum transparency, good relationships with investors, and a low capital cost. Nonetheless, disadvantages such as information overload and the loss of competitive advantage are produced. A second strategy is the partial disclosure of company information, providing selectivity in the choice of information and avoiding disclosure costs, thus resulting in increases in the capital cost and the possibility of losing competitive advantage in the market (Elliot andand Jacobson, 1994). Finally, it is important to note the absence of voluntary disclosure, in which the company provides only the information required by law, protecting its competitive advantage. Nonetheless, nondisclosure may raise the cost of capital and create a bad reputation in the market, resulting in the possible reaction of competitors (King and Wallin, 1995). 

In the case of information on intangibles and its voluntary disclosure by companies, we must indicate that the literature has experienced a considerable upward trend in recent years (Castilla and Gallardo, 2016). In this sense, the maturity of the research conducted on intangibles leads us to present more than its mere potential, as might be expected in an emerging research topic (Petty and Guthrie, 2000), detecting possible issues with regard to generalizing the conclusions obtained. Specifically, our study analyzes whether the use of content analysis has allowed this technique to obtain its full potential when applied to studying intangibles reporting over the last 16 years. These years correspond to the boom and development of this research topic [Guthrie et al. (2012), Edvinsson (2013)]. This methodology has been widely used to analyze the content of annual reports produced by companies (Guthrie and Abeysekera, 2006), and specifically, it is the most commonly used tool to comparatively measure intangibles reporting and the trends in this type of reporting (Guthrie et al., 2004). For this reason, we conduct an in-depth study of its strengths and weaknesses to critically evaluate its utility for the analysis of intangibles reporting. 

In comparison to a classical or traditional review, the structured literature review (SLR) “is a method for studying a corpus of scholarly literature, to develop insights, critical reflections, future research paths and research questions” (Massaro et al., 2016:2); hence, its usefulness in this area. The SLR has already been used in areas close to intangibles, such as in the case of integrated information (Dumay et al., 2016), but not for the subject that concerns us. Our study contributes to the research in two ways. First, it synthesizes the research on content analysis for the case of information on intangibles, offering a global analytical framework for future researchers through the SLR. Second, it focuses on the quality of disclosures more so than on the quantity [Guthrie and Abeysekera (2006); Bellora and Guenter (2013)], offering a critical view that summarizes the utility of the employment of content analysis for this type of disclosure and its implications for future research on this topic.

The structure of the present study is based on reviewing the state of the art for intangibles reporting as a study framework and content analysis as a methodological tool. Then, we review the main descriptive notes on the use of content analysis during the analyzed period of 2000-2016 in research on intangible assets to obtain the most significant trends. We conclude by dedicating a section to discussing the obtained results and commenting on the future lines of research to follow.

2. Intangibles reporting: state of the art
It is important to highlight the pioneering role of the report conducted by Edvinsson for the Swedish company Skandia AFS, published in 1994, as the main milestone in the area of intangibles reporting. Nonetheless, years later, at the academic level, the study by Guthrie and Petty (2000) appears to be the first study to summarize intangibles reporting for a group of Australian companies. From this study to the present, we can conclude that the literature on intangibles reporting has experienced a growing trend in recent years (Castilla and Gallardo, 2016). 
Within the analysis of the amount of disclosed information on intangibles, a first group of studies stands out, longitudinally reviewing contributions such as Bukh et al. (2005), Vandamaele et al. (2005), Monclús (2006), Sujan and Abeysekera (2007), Blaise et al. (2008), Oliveras et al. (2008), Striukova et al. (2008), Abdifatah and Mubaraq (2012), De Silva et al. (2014), Tracy-Anne et al. (2014), Tejedo (2016), and Tejedo and Ferraz (2016). All of these conclude on the growing trend, albeit low, for companies to voluntarily disclose information on intangibles. However, this conclusion is not consistent with the results from authors such as Firer and Williams (2005), Bezhani (2010), Singh and Kansal (2011), Mahesh et al. (2012), Mat et al. (2012), and Tejedo and Ferraz (2016),who indicate that intangibles reporting has not increased in recent years, with these types of disclosures becoming stagnant or decreasing among companies.

Another line of research transversally analyzes this type of disclosure, reviewing content by country, such as in the case of Guthrie and Petty (2000) in Australian companies; Bontis (2002),who focuses on Canadian companies; Abeysekera and Guthrie (2005) for companies in developed countries compared to non-developed countries; An and Davey (2010) and their evidence surrounding the low level of intangibles reporting in a large number of Chinese listed companies but always with a strong commitment in the manner in which they publicly disclose this information; Joshi et al. (2012) for information technology companies in India and Australia; Vives (2014) in Latin American and Spanish companies; and, finally, Ramanauskaité and Laginauskaité (2014) in the Baltic states, Lithuania and Estonia.

Moreover, the effect of certain structural variables in the explanation of intangibles reporting is another important line of research on this topic. Rodríguez (2004), Guthrie et al. (2006), Brüggen et al. (2009), Castelo et al. (2010), Nurunnabi et al. (2011), Kateb (2012), and Santos and Venancio (2013), among others, emphasize the positive relationship between the size of the organization and these disclosures; the industry effect has been analyzed by authors such as Archambault and Archambault (2003), Bozzolan et al. (2003), Gandía (2003), Bukh et al. (2005), Blaise (2008), Li et al. (2008), Bellora and Guenter (2013), Jairo (2015), Prakash (2015), and Vázquez (2015), who find the existence of differences in content for this reason. Abeysekera (2008) studies intangibles reporting, identifying the country’s development level and concluding on the highest disclosure of information in developed countries. Finally, the positive correlation between intangibles reporting and company value has been demonstrated by authors such as Whiting and Miller (2008), Vafei et al. (2011), Ferchichi and Pturel (2013), and Uyar and Kilic (2012), among others.

Finally, due to this subject’s level of development, we can also find compilation or review studies in recent years on advances such as those conducted by Van der Meer-Kooistra and Zijlstra (2001), Marr and Roos (2005), Abeysekera (2006), Keong (2008), Guthrie et al. (2012), Dumay (2014), and Castilla and Gallardo (2016), concluding with an important number of future lines of research for researchers interested in this topic. Among other issues, one involves the use of qualitative methodologies in combination with quantitative methodologies, which have traditionally been used to address the study of these types of practices and, more specifically, the quality of these practices. This methodological aspect is our field of work as we analyze whether content analysis, as the most commonly used tool within this area, allows the researcher to take full advantage of its potential or whether, on the contrary, certain precautions should be recommended to consider for its use in this field of research.

3. Content analysis


One of the most frequently repeated features of content analysis is its consideration as a research technique for analyzing communications, describing their content, and making deductions about their effects. Through content analysis, indicators are obtained by systematic and objective procedures about the content of messages, enabling the explanation of knowledge relating to these [Berelson (1952), Krippendorff (1990), and Bardin (2002)].
Definition
For its implementation, according to Krippendorff (1990), the selection of the units of analysis is essential; it is made according to several criteria: physical, syntactic, referential, propositional, and thematic units. These criteria allow us to distinguish three types of units of analysis. Sampling units "are portions of observed reality or of the sequence of linguistic expressions, sources that are independent from one another" (Krippendorff, 1990: 82). On the other hand, recording units are "the specific segment of content that is characterized by placing it in a given category" (Holsti, 1969: 166), "the unit of significance that must be coded" (Bardin: 2002: 79), or the "parts of a sampling unit that can be analyzed in isolation" (Krippendorff, 1990: 83). Finally, context units are "the portion of a sampling unit that must be examined to characterize a recording unit. Thus, when addressing written communication, it is the passage in which the recording unit is found. Bardin (2002: 81) reveals that the context unit "corresponds to the segment of the message whose size (greater than or equal to the recording unit) is optimal for capturing the exact significance of the recording unit". In addition, this type of unit typically provides the background information that is required to make decisions to develop categories and to code recording units (Krippendorff, 1990). 

As stated above, content analysis consists of analyzing the selected reports and coding the information from these reports by following a theme and under a general framework that records the information disclosed about intangible elements. For this reason, together with unit identification, the coding phase or attribution of a score to each recording unit related to intangible elements is fundamental. In this sense, Bardin (2002) indicates various types of accounting rules such as the presence (or absence) of the information, the frequency with which the information appears, or the order in which the information appears, among others. Along this line, studies such as those by Krippendorff (2004) and Beattie and Thomsom (2007) use the presence or absence of the selected information as an accounting rule. However, they warn that the volume of these disclosures is not captured with their use, as opposed to the use of indexes for the case of the disclosure of information that allows us to draw conclusions in this regard (Marston andand Shrives, 1991). 

Another important issue is related to the selected coding system, a computer coding system versus a manual system. It is not difficult to find research that is focused on highlighting the importance of using computer programs to perform qualitative analyses [Miles and Huberman (1994), Saldaña (2009), and Silverman (2013)]. Computer coding allows us to manage statistical information, documents, interviews, observation material, and participation. Krippendorff (1990) emphasizes the processing of large amounts of data at a high speed through a computer system that ensures reliability because, regardless of the coding performed, the obtained result does not vary. Nonetheless, we also find studies that are focused on highlighting the importance of manual coding versus computer coding. This is the case of authors such as Clatworthy and Jones (2001) and Conway (2007), who stress the subjective elements necessary for the interpretation of computer factors. Similarly, Brennan et al. (2009) highlight the judgment that is required in applying coding methods in thematic analysis. Even authors such as Holsti (1969) have already dared to consider that, although computer coding may be highly appropriate, the best results are obtained with manual coding.

Regardless, content analysis must demonstrate its reliability so that it can be assumed that its results come from the real phenomena and not from extrinsic circumstances of the parts of the process [Krippendorff (1990) and Milne andand Adler (1999)]. For Krippendorff (1990), reliability is established through the fulfillment of three processes: the agreement between observers or the degree to which the process can be repeated under different circumstances; the stability or degree to which a process remains unchanged over time; and the accuracy or comparison of the results obtained in the testing process with predefined standards. In this sense, researchers such as Pinho et al. (2013), Husin et al. (2012), and Uyar and Kilic (2012) consider that content analysis should design reliable coding instruments and address the problem of the comparability of the analyzed information. 

4. Content analysis and intangibles reporting
4.1. The structured literature review

We adopt the SLR to analyze the use of content analysis in the field of intangibles reporting. Following Massaro et al. (2016) and Dumay et al. (2016), a necessary first step is to develop our research questions. In this sense, our questions are as follows:
1. Why is content analysis used in intangibles reporting? In addition, we are concerned with understanding whether there is an interest in the quality of such disclosures apart from merely the amount of information disclosed.

2. Has content analysis been implemented in all types of businesses, or does a particular type of society stand out for conducting these studies?

3. What are the categories employed? Do they repeat or change according to the study? The existence of a same coding system would allow progress in generalization, unlike the use of different coding systems.

4. What documents have been analyzed? We are interested in understanding whether content analysis applies to all voluntarily disclosed information, reports that are specifically Intellectual Capital Reports, or other documents.

Regarding the selection of sources to conduct the review, we should indicate that the SLR performed includes academic studies published in journals or presented at conferences and that are always subject to a double process of anonymous review. Among others, the following databases were reviewed: ABI Inform Complete, CSIS, EconLit, ISOC, Journal Citation Reports, Scopus, Emerald, Springer, and Google Scholar. As keywords or search criteria, content analysis, fundamental concept of analysis, and terms that are specific to the matter that concerns us were considered: intangibles, reporting, voluntary disclosures, intellectual capital, human capital, structural capital, and relational capital. All of these had to be present in the title, abstract, and the keywords. As a result, 37 articles that met these requirements within the 2000-2016 period were reviewed.

When coding the articles, each author independently read all of the articles and analyzed how the four research questions were considered. In the event of disagreement, the specific issue was clarified, introducing a double review that justifies the reliability used by similar studies on SLR such as Dumay et al. (2016). 

4.2. Main trends detected

As a summary, the most representative studies that share this research method are compiled in Table 1, from the pioneering study by Guthrie and Petty (2000) to the recent study by Tejedo and Ferraz (2016) closer to the present day.
Insert table 1 here
Below, we detail the most repeated notes in its use by researchers on this topic.

4.2.1. Research objectives.

First, in relation to the pursued objectives, we must note that content analysis is used in all cases to understand the extension of activities of intangibles reporting performed by companies both at a specific time and throughout a period of no longer than three years [Vandamaele et al. (2005), Castelo et al. (2010), Abdifatah and Mubaraq (2012), Ramanauskaité and Laginauskaité (2014), Tracy-Anne et al., (2014), and Ruiz-Rodríguez (2016)]. Similarly, it is noted in the research objectives that, in a significant number of studies, content analysis is used as a basis to apply subsequent statistical techniques that analyze the relationship of its results with certain variables such as value creation (Ferchichi and Paturel, 2013); market value [Uyar and Kilic (2012), Vafei et al. (2011), Whiting and Miller (2008), and Brennan (2001)]; business performance (Long et al., 2012), and the verification of the participation of certain structural variables such as size, type of industry, and level of development, among others.

This corroborates the most commonly employed technique to determine the amount of information disclosed about intangibles but simultaneously demonstrates that the quality of such disclosures does not appear as a research objective, thus becoming a future line of analysis in this topic. The absence of reference to this aspect of intangibles reporting is a clearly observable fact in the performed review.

4.2.2. Types of companies analyzed

We must note that these studies generally analyze companies with structural variables that are defined in advance to investigate their effect on intangibles reporting. Among such characteristics, we emphasize organizational size [Guthrie et al. (2006), Brüggen et al. (2009), Nurunnabi et al. (2011), Kateb (2012)]. Larger companies generally tend to be part of the samples used, which can be justified by the greater availability of information for large listed companies, mainly in comparison to small and medium-sized companies (Ferchichi and Paturel (2013), Pinho et al. (2013), Uyar andKilic (2013), Vafei et al. (2011), and Whiting and Woodcook (2011)). Other variables that are present in the conducted studies are the type of industry, age, and debt ratio (Santos andand Venancio, 2013) as well as the role played by the country (Mahesh et al. (2012), Abeysekera (2008), Guthrie et al. (2006), and Ramanauskaité and Laginauskaité (2014)), choosing samples from two or more countries. Evidently, there are types of companies that are not covered by the research to date and that would require further studies, such as small and medium entities and social enterprises. Intangibles’ reporting is an issue that is associated with every type of enterprise because these elements are found in any type of entity.
4.2.3. Coding system

With respect to the categories employed when addressing content analysis, we must note that the study of intangible elements can be approached from an individual perspective, each case specifically, or from an aggregate perspective or set, when we refer to all intangible elements that are present in an organization, the intellectual capital [Bontis andand Girardi (2000), Brennan (2001), Monclús (2004), Magdi (2008)]. The division of intellectual capital into three large blocks particularly interests us. From the study of Guthrie and Petty (2000) to the present, this tripartite division is the most widely used: human (knowledge, skills, motivation, worker training, etc.); structural (capital of the processes, products, or services and capital of innovation and development); and relational (commercial and communicational capital). However, over time, the use of more complex classifications over the period studied is observed. This finding may indicate a more specific interest, based on intangible elements, in investigating the chosen strategy of partial disclosure by the vast majority of companies (Blaise (2010), Bezhani (2010), Long et al. (2012), Kateb (2012), Pinho et al. (2013), Bellora and Guenter (2013), Ruiz-Rodríguez (2016), and Tejedo and Ferraz (2016)). All of the above influences the existence of a broad framework for the coding of intangibles reporting, questioning the generalization of the obtained results.

4.2.4. Primary sources of information
Another common note in studies on content analysis and intangibles is related to the use of web pages as a method of collecting information because the majority of large companies tend to use the internet as the best means to communicate with all stakeholders. It also provides additional benefits: a lower cost, speed, total availability, and easy accessibility, among others [Abdallah and Maghrabi (2009), Nurunnabi et al. (2011), Singh and Kansal (2011), Mahesh et al. (2012), Norhayati et al. (2012), Hazianti and Hartini (2013), Momeni et al. (2013), Rajaobelina et al. (2013), Tracy-Anne et al. (2014), and Ruiz-Rodríguez (2016), among others].

Annual reports are the most commonly reviewed documents for conducting content analyses in the field of intangibles reporting [Abdifatah and Mubaraq (2012), Husin et al. (2012), Mondal and Ghost (2013), Tracy-Anne et al. (2014)], although they are not exempt from criticism. Authors such as Dumay and Cai (2014), Tracy et al. (2014), Ferchichi and Paturel (2013), Mondal and Ghost (2013), and Uyar and Kilic (2012), among others, have already revealed that the use of annual reports for content analysis is a limitation because this type of content relating to intangibles can also be disclosed in other documents. Indeed, the overlap between the contents of intangibles and those relating to social responsibility is a topic that has been noted in the literature on the subject [Castilla and Gallardo (2008), Demartini and Paoloni (2013)]; some authors reach the conclusion that a significant amount of information on intangibles is comparatively offered in sustainability reports or social responsibility reports (Ruiz-Rodríguez, 2016).
5. DISCUSSION

Numerous contributions highlight the appropriateness of using content analysis in the study of intangible elements [Ochoa et al. (2010), Abdifatah andand Mubaraq (2012), Fernández et al. (2013), Mondal andand Ghosh (2013), and Tracy-Anne et al. (2014), among others]. It is a widely followed methodology due to its important benefits of collecting information that can be quantified and subsequently submitted to various statistical treatments [Andréu (2002), Krinppendorff (2004), Beattie andand Thomson (2007), Costa (2012), and Husin et al. (2012), among others]. Nonetheless, research on intangibles that employs this technique suffers from important limitations that condition the conclusions that are reached by these studies: problems resulting from the comparability and bias of the offered results.

First, studies such as those conducted by Abeysekera (2006), Beattie and Thomson (2007), and Steenkamp and Northcott (2007) refer to the need to refine this technique in relation to the problems resulting from the use of different coding frameworks. Abeysekera (2006) questions whether the coding frameworks used are comparable due to the different contexts in which the annual reports reviewed with content analysis are created. The lack of consensus on the definition of the concept of intellectual capital leads Beattie and Thomson (2007) to consider that terms are used as synonyms in content analysis when they are not, and they highlight the contradictions that arise from different sample sizes. Steenkamp and Northcott (2007) recommend the use of themes instead of sentences or paragraphs to reduce the subjectivity of the conclusions derived from content analysis. To this, we must add the considerable range of analytical categories employed by research on the subject, ranging from work that focuses on the study of external capital, internal capital, and human capital as well as others that analyze the following: patents, copyright, trademarks, innovation, R&D, management philosophy, corporate culture, the management process, information systems, and network systems (Kateb, 2012) or the concept of intellectual capital, human capital, structural capital, relational capital, and information utility (Ruiz-Rodríguez, 2016). Indeed, a complexity in the terms reviewed has been noted in the most recent studies, making the comparability of these with classical studies based on the tripartite division of intellectual capital difficult. We agree with Abeysekera (2006) that it is precisely this use of different schemes when coding that justifies the substantial differences that are found among studies in this field.

Second, we must indicate that most of the existing studies only use annual reports when applying this technique, which is an issue that can be considered a limitation of content analysis [Abdifatah and Mubaraq (2012), Husin et al. (2012), Mondal and Ghosh (2013), and Tracy-Anne et al. (2014)]. In the same line, Dumay and Cai (2014) do not have a good opinion on the use of content analysis for intangibles reporting, even warning of a future that is not very positive. According to these authors, a content analysis that goes beyond the analysis of annual reports is required, and they propose broadening the understanding of content analysis. Guthrie and Abeysekera (2006) catalog the use of this technique with annual reports asbeing low and mainly in the case of listed companies. Even Dumay (2014) considers that the use of annual reports as a base of information to be analyzed by other researchers does not justify its use. Instead, it is necessary to use alternative reporting methods that ensure reliability and validity. This results in a very serious problem with regard to the bias of the obtained results because it is necessary to analyze all public information to understand the true strategy of a company's voluntary disclosure [Striukova et al., (2008) and Ruiz-Rodríguez (2016)]. A more correct use of content analysis includes all available voluntary information and not only the annual report due to its easier accessibility or greater external knowledge, a fact that has been noted in the previous literature. In this sense, we understand that our approach completes the prior literature existing on content analysis by extending the analysis to all documents publicly disclosed by the company. The format of intangibles reporting could have been changed to integrate other documents that are less concerned with accounting; this matter leads us to the topic of sustainability reports as receptors of information on intangibles, which has previously been indicated [Pedrini (2007), Castilla and Gallardo (2008), and Tejedo (2016)].

Finally, it is important to note the need for future research on intangibles reporting to present both the analysis of the amount of information disclosed and the quality of this information. In this sense, the need to combine this methodology with other techniques arises [Guthrie and Abeysekera (2006) and Bellora and Guenter (2013)]. The need to employ different methodologies that counteract the weaknesses of content analysis is an issue that has already been raised by the literature dedicated to analyzing social and environmental disclosures. Indeed, Guthrie and Abeysekera (2006) conclude on the suitability of using case studies, interviews, questionnaires, and experiments, among other methods, to advance the understanding of social disclosure, a matter that we extend to the case of intangibles.

6. CONCLUSIONS

As a widely used methodology in the field of intangibles, content analysis has enabled breakthrough research on this topic. Nonetheless, this study focuses on some of its weaknesses. After the literature review conducted over an extended period that coincides with the development and maturity of the studied subject (2000-2016), limitations on how this method is being employed by researchers from a general perspective are detected. We do not wish to question the utility of this methodology but rather to note the weaknesses observed in the literature. Thus, its use can be improved by utilizing all information that is voluntarily made available by a company, e.g., annual reports, sustainability reports, and strategic plans, and by seeking other methodological tools such as interviews, case studies, and experiments that justify how this information is being disclosed together with desirable goals for future research in this field. 
7. REFERENCES
Abdallah, WM and Maghrabi, AS (2009), “Do multinational companies have effective transfer pricing systems of intangible assets and e-commerce?”, International Journal of Commerce and Management,[image: image1]Vol. 19 No. 2, pp. 115-126.

Abdifatah, AH and Mubaraq, S. (2012), “The trends of intellectual capital disclosures: evidences from the Nigerian banking sector”, Journal of Human Resource Costing and Accounting, Vol. 16 No. 3, pp. 184-209.

Abeysekera, I. (2006), “The project of intellectual capital disclosure: researching the research”, Journal of Intellectual Capital, Vol. 7 No. 1, pp. 61-77.

·  (2008), “Intellectual capital disclosure trends: Singapore and Sri Lanka”. Journal of Intellectual Capital, Vol. 9 No. 4, pp. 723-37.
Abeysekera, I. and Guthrie, J. (2005), “An empirical investigation of annual reporting trends of intellectual capital in Sri Lanka”, Critical Perspectives on Accounting, Vol. 16 No. 3, pp. 151-163.

Abhayawansa, S. and Guthrie, J. (2014), “Importance of Intellectual Capital Information: A Study of Australian Analyst Reports”, Australian Accounting Review, Vol. 68 No. 24, pp. 66-83.

Akerlof, GA (1970), “The market for “lemons”: quality uncertainty and the market mechanism”, The Quarterly Journal of Economics, Vol. 84 No. 3, pp. 488-500. 
An, Y. and Davey, H. (2010), “Intellectual Capital disclosure in China (mainland) companies”, Journal of Intellectual Capital, Vol. 11 No. 3, pp. 326-347.

Andréu, J. (2002): Las técnicas de análisis de contenido: una revisión actualizada, Fundación Centro de Estudios Andaluces, Sevilla. 

Archambault, JJ and Archambault, ME (2003), “A multinational test of determinants of corporate disclosure”, International Journal of Accounting, Vol. 38 No. 2, pp. 173-194.

Bardin, L. (1996), Análisis de contenido. 2ª ed. Akal, Madrid.

· (2002), Análisis de contenido. 3ª ed. Akal, Madrid.

Beattie, V. and Thomsom, SJ (2007), “Lifting the lid on the use of content analysis to investigate intellectual capital disclosure”, Accounting Forum, Vol. 31 No. 2, pp. 129-163.

Bellora, L. and Guenther, TW (2013), “Drivers of innovation capital disclosure in intellectual capital statements: Evidence from Europe”, The British Accounting Review, Vol. 45, pp. 225-270.

Berelson, B. (1952), Content Analysis in Communication Research, Free Press, Glencoe.

Bezhani, I. (2010), “Intellectual capital reporting at UK universities”, Journal of Intellectual Capital, Vol. 11 No. 2, pp. 179-207. 

Blaise, S. (2008), “Intellectual capital disclosure: high=tech versus traditional sector companies”, Journal of Intellectual Capital, Vol. 9 No. 4, pp. 705-722.

Blaise, S., Carson, K. and Phillips P. (2008), “Intellectual capital disclosure by traditional US companies: a longitudinal assessment”, Journal of Accounting and Organizational Change, Vol. 4 No. 1, pp. 67-80.

Bontis, N. (2002), “Intellectual Capital Disclosure in Canadian Corporations”, Journal of Human Costing and Accounting, Vol. 3 No. 3, pp. 9-20.

· (2003), “Intellectual capital disclosure in Canadian corporations”, Journal of Human Resource Costing and Accounting, Vol. 7 No. 1, pp. 9-20.

Bontis, N. and Girardi, J. (2000), “Teaching knowledge Management and Intellectual Capital lessons: an experimental examination of the TANGO simulation”, International Journal of Tecnology Management, Vol. 20, pp. 545-555.

Bozzolan, S. Favotto, F. and Ricceri, F. (2003), “Italian annual intellectual capital disclosure: An empirical analysis”, Journal of Intellectual Capital, Vol. 4 No. 4, pp. 543-558.
Brennan, N. (2001), “Reporting intellectual capital in annual reports: Evidence from Ireland”, Accounting, Auditing and Accountability Journal, Vol. 14 No. 4, pp. 423-436.

Brennan, NM, Guillamon-Saorin, E. and Pierce, A. (2009), “Impression management. Developing and illustrating a scheme of analysis for narrative disclosures – a  methodological note”, Accounting, Auditing and Accountability Journal, Vol. 22 No.5, pp. 789-832.

Brüggen, A., Vergauwen, P. and Dao, M. (2009), “Determinants of intellectual capital disclosure: evidence from Australia”, Management Decision, Vol. 47 No. 2, pp. 233-245.
Bukh, PN, Nielsen, CH., Gormsen, PU and Mouritsen, J. (2005), “Disclosure of Intellectual capital indicators in Danish IPO prospectuses”, Accounting Auditing and Accountability Journal, Vol. 18 No. 6, pp. 731-732.

Cañibano, L., García, E., García, B. and Gisbert, A. (2009), “Los activos intangibles en la nueva regulación contable”, AECA: Revista de la Asociación Española de Contabilidad y Administración de Empresas, Vol. 85, pp. 12-16.

Cañibano, L. and Sánchez, P. (2004), “Medición, gestión e información de intangibles: lo más nuevo”, Revista de Contabilidad y Dirección, Vol. 1, pp. 99-139.

Castelo, M., Delgado, C. Sá, M. and Sousa, C. (2010), “An analysis of intellectual capital disclosure by Portuguese companies”, EuroMed Journal of Business, Vol. 5 No. 3, pp. 258-278.

Castilla, F. and Gallardo, D. (2008), “La decisión de divulgar intangibles a través de una estrategia de triangulación teórica”, Estudios de Economía Aplicada, Vol. 26 No. 2, pp. 79-103.

·  (2016): “The main topics of research on disclosures of intangible assets: a critical review”, Accounting, Auditing and Accountability Journal, Vol. 29 No. 2, pp. 323-356.

Chen, P. and Kwee, L. (2004), “Disclosing intellectual capital in company annual reports: evidence from Malaysia”, Journal of Intellectual Capital, Vol. 5 No. 3, pp. 500-510.

Clatworthy, M. and Jones, MJ (2001), “The effect of thematic structure on the variability of annual report readability”, Accounting, Auditing and Accountability Journal, Vol. 14 No. 3, pp. 311-326.

Conway, M. (2007), “The subjective precision of computers: a methodological comparison with human coding in content analysis”, Journalism and Mass Communication Quarterly, Vol. 83 No. 1, pp. 186-200.

Costa, D. (2012), A recolha de datos: técnicas utilizadas. En: Silvestre, H. and Araújo, J. eds., Metodologia para a investicao social. Lisboa: Escolar Editora, 141-170.

De Silva, T., Stratford, M. and Clark, M. (2014), “Intellectual capital reporting: a longitudinal study of New Zealand companies”, Journal of Intellectual Capital, Vol. 15 No. 1, pp. 157-172.

Depoers, F. (2000), “A cost-benefit study of voluntary disclosure – some empirical evidence from French listed companies”, The European Accounting Review, Vol. 9 No. 2, pp. 245–263.

Dermatini, P. and Paoloni, P. (2013), “Awareness of your own intangible assets: A hypothesis of overlapping between IC and CSRS processes”, Journal of Intellectual Capital, Vol. 14 No. 3, pp. 360-375.

Dumay, J. (2014), “Reflections on interdisciplinary accounting research: the state of the art of intellectual capital”, Accounting, Auditing and Accountability Journal, Vol. 27 No. 8, pp. 1257-1264.

Dumay, J. and Cai, L. (2014), “A review and critique of content analysis as a methodology for inquiring into IC disclosure”, Journal Intellectual of Capital, Vol. 15 No. 2, pp. 264-290.

Dumay, J., Bernardi, C., Guthrie, J. AND Dermatini, P. (2016), “Integrated reporting: a structured literature review”, Accounting Forum, in press. 

Edvinsson, L. (2013), “IC 21: “Reflections from 21 years of IC practice and theory”, Journal of Intellectual Capital, Vol. 14 No. 1, pp. 163-172.

Edvinsson, L. and Malone, MS (1999), El capital intelectual: Cómo identificar y calcular el valor de los recursos intangibles de su empresa, Gestión 2000, Barcelona.

Elliot, RK and Jacobson, PD (1994), “Cost and benefits of business Information Disclosure”, Accounting Horizons, Vol. 8 No. 4, pp. 80-96.

Ferchichi, J. and Paturel, R. (2013), “The effect of intellectual capital disclosure on the value creation: An empirical study using Tunisian annual reports”, International Journal of Accounting and Financial Reporting, Vol. 3 No. 1, pp. 81-107.

Fernández, AI, González, F. and Suárez, N. (2013), “The real effect of banking crises: Finance or asset allocation purposes? Some international evidence”, Journal of Banking and Finance, Vol. 37 No. 7, pp. 2419-2433.

Firer, S. and Williams, SM (2005), “Firm ownership structure and intellectual capital disclosures”, Journal of Accounting Research, Vol. 19 No. 1, pp. 1-18.
Gandía, JL (2003), “Intangibles Disclosure Information on Internet by Multinational Corporations”, The International Journal of Digital Accounting Research, Vol. 3 No. 5, pp. 61-99.
Giustina, S., Alessandro, M., Gianluca, E. and Passiante, G. (2010), “Intangible assets in higher education and research: mission, performance or both”, Journal of Intellectual Capital, Vol. 11 No. 2, pp. 140-157.

Grossman, SJ (1981), “The informational role of warranties and private disclosure about product quality”, Journal of Law and Economics, Vol. 24, pp. 464-484.

Guthrie, J. and Petty, R. (2000), “Intellectual capital: Australian annual reporting practices, Journal of Intellectual Capital, Vol. 1 No. 3, pp. 241-251.

Guthrie, J., Petty, R. and Ricceri, F. (2004), “External Intellectual Capital Reporting: Contemporary Evidence from Hong Kong and Australia MGSM”, Working Paper in Management, Macquarie Graduate School of Management, Sydney: Australia.

· (2006), “The voluntary reporting of intellectual capital: Comparing evidence from Hong Kong and Australia”, Journal of Intellectual Capital, Vol. 7 No. 2, pp. 254-271.

Guthrie, J., Ricceri, F. and Dumay, J. (2012), “Reflections and projections: A decade of intellectual capital accounting research”, The British Accounting Review, Vol. 44 No. 2, pp. 68-82.

Guthrie, J. and Abeysekera, I. (2006), “Using Content Analysis as Research Method to Inquire into Social and Environmental Disclosure”, Journal of Human Resource Costing And Accounting, Vol. 10 No. 2, pp. 114-126.

Hazianti, AH and Hartini, J. (2013), “The Influence of Capital-Raising Activity on Intangibles Reporting: Evidence from Malaysia”, International Journal of Trade, Economics and Finance, Vol. 4 No. 6, pp. 376-379.

Holsti, OR (1969), Content analysis for the social sciences and humanities, Reading, MA, Addison-Wesley.

Hsu, Y. and Fang, W. (2009), “Intellectual Capital and New Product Development Performance: The Mediating Role of Organizational Learning Capability”, Technological Forecasting and Social Change, Vol. 76 No. 5, pp. 664-677.

Huafang, X. (2008), ”Corporate reporting of Intellectual Capital”, The Business Review, Cambrigde, Vol. 11 No. 1, pp. 124-129.

Husin, NM, Hooper, K. and Olesen, K. (2012), “Analysis of intellectual capital disclosure-an illustrative example”, Journal of Intellectual Capital, Vol. 13 No. 2, pp. 196-220. 

Jairo, J., Stella, M. and Escobar, N. (2013), “Aproximación a los factores que influyen en la divulgación de información sobre RSC en empresas de América Latina”, Cuadernos de contabilidad, Vol. 14 Universidad Javeriana, pp. 91-124.

Joshi, M., Singh Ubha, D. and Sidhu, J. (2012), “Intellectual capital disclosures by Indian and Australian information technology companies: A comparative analysis”, Journal of Intellectual Capital, Vol. 13 No. 4, pp. 582-598.

Kamath, B. (2008), “Intellectual capital disclosure in India: content analysis of Teck firms”, Journal of Human Resource Costing and Accounting, Vol. 12 No. 3, pp. 213-224.

KMPG (2016), The KMPG Survey of Business Reporting, Available in https://home.kpmg.com/xx/en/home/insights/2016/04/kpmg-survey-business-reporting-second-edition.html. Accessed November 2016.

Kateb, I. (2012), “An Analysis of the determinants of voluntary structural capital disclosure by Listed French Companies”, International Journal of Financial Management, Vol. 7 No. 11, pp. 95-110.

Keong Choong, K. (2008), “Intellectual capital: definitions, categorization and reporting models”, Journal of Intellectual Capital, Vol. 9 No. 4, pp. 609-638.

Krippendorff, K. (1990), Metodología de análisis de contenido, Teoría y práctica, Paidós, Barcelona.

· (2004), Content Analysis: An introduction to its methodology, Sage Publications Inc., California.

King, RR and Wallin, DE (1995), “Experimental Test of Disclosure With an Opponent”, Journal of Accounting and Economic, Vol. 19 No. 1, pp. 139-167.

Kong, E. (2010), “Intellectual Capital Management Enablers: A Structural Equation Modeling Analysis”, Journal of Business Ethics, Vol. 93 No. 3, pp. 373-391.

Le, B. (2001), “Intangibles: Management, Measurement and Reporting”, Brooking Institution Press, Washington, D. C.

·  (2003), “Intangibles: “Medición, gestión e información”, Deusto, Barcelona.

Li, J., Pike, R. and Haniffa, R. (2008), “Intellectual capital disclosure and corporate governance structure in UK firms, Accounting Business Research, Vol. 38 No. 2, pp. 137-159.
Long-Sheng, L., Ing-Chung, H., Pey-Lan, D.  and Tsai-Fei, L. (2012), “Human capital disclosure and organizational performance”, Management Decision, Vol. 50 No. 10, pp. 1790-1990.
Mahesh, J., Dharminder, SU. and Jasvinder, S. (2012), “Intellectual Capital disclosures by Indian and Australian information technology companies”, Journal of Intellectual Capital, Vol. 13 No. 4, pp. 582-598.

Marston, CL and Shrives, PJ (1991), “The use of disclosure indices in accounting research-a review article”, The British Accounting Review, Vol 23 No 3, pp. 195-210.

Martín, G., Delgado, M., López, P. and Navas, JE. (2011), “Towards ‘An Intellectual Capital-Based View of the Firm’: Origins and Nature”, Journal of Business Ethics, Vol. 98 No.4, pp. 649-662.
Massaro, M., Dumay, J. and Guthrie, J. (2016), “On the shoulders of giants: undertaking a structured literature review”, Accounting, Auditing and Accountability Journal, Vol. 29, pp. 767-801.

Mat, N., Hooper, K. and Olesen, K. (2012), “Analysis of intellectual capital disclosure -an illustrative example”, Journal of Intellectual Capital, Vol. 13 No. 2, pp. 196-220.

Miles, MB and Huberman, AM (1994), Qualitative data analysis: An expanded sourcebook (2ª ed.), Sage Publications, Thousand Oaks.

Milgrom, P. (1981), “Good news and bad news: representation theorems and applications”, Bell Journal of Economics, Vol. 17, pp. 18-32.

Milne, MJ and Adler, RA (1999), “Exploring the reliability of social and environmental disclosures content analysis”, Accounting, Auditing and Accountability Journal, Vol. 12 No. 2, pp. 237-256.

Momeni, M., Kheiry, B. and Dashtipour, M. (2013), “Analysis the effects of Electronic Banking on Customer Satisfaction and Loyalty (Case study: Selected Branches of Melli Bank in Tehran”, Interdisciplinary Journal of Contemporary Research in Business, Vol. 4 No. 12, pp. 230-241.
Monclús, R., Rodríguez, A. and Torres, T. (2006), Información sobre intangibles en la nueva economía, Un estudio sobre las prácticas de las empresas españolas cotizadas, ACCID, Barcelona.

Monclús, R., Rodríguez, A., Torres, T., Vidal, MA and Mateo, JM (2009), “Los informes de capital intelectual como medida del desempeño organizativo: Un enfoque desde el punto de vista del inversor”, Comunications of the IBIMA,Vol. 10 No. 15, pp. 119-126.
Mondal, A. and Ghosh, SK (2013), “Intellectual Capital Reporting Trends in India: “An Empirical Study on Selected Companies”, International Journal of Financial Management, Vol. 3 No. 1, pp. 9-18.
Norhayati, MH, Hooper, K and Olesen, K. (2012), “Analysis of intellectual capital disclosures –an ilustrative example”, Journal of Intellectual Capital, Vol. 13 No. 2, pp. 196-220.
Nurunnabi, M., Hossain, M. and Hossain, M. D. (2011), “Intellectual Capital reporting in a South Asian country: evidence from Bangladesh”, Journal of Human Resource  Costing and Accounting, Vol. 15 No. 3, pp. 196-223.
Ochoa, ML, Prieto, MB and Santidrián, A. (2010), “Análisis exploratorio de la implantación y uso de los Sistemas de Información sobre Capital Intelectual en empresas castellano-leonesas: evidencia empírica e ideas para la reflexión”, Revista Española de Financiación y Contabilidad, Vol. 145, pp. 109-148.

Oliveras, E., Gowthorpe, C., Kasperskaya, Y.  and perramon, J. (2008), “Reporting intellectual capital in Spain”., Corporate Communications: An International Journal, Vol. 13 No, 2, pp. 161-181.

Pedini, A. (2007), Metodologías en Educación Ambiental, Petrópolis, Vozes.

Perry, R. and Guthrie, J. (2000), “Intellectual Capital literature review. Measurement, reporting and management”, Journal of Intellectual Capital, Vol. 1 No. 2, pp. 155-176.

Pinho, C., Mdaleno, M. and Santos, H. (2013), “The usefulness of financial analysts´ reports: A content analysis. International Journal of Management, Vol. 30 No. 2, pp. 631-648.
Prakash (2015), “Report on the Scope and Quality of CSR Reports from the World Largest Companies”, CSR-Sustainability Monitor Weissman Center for International Business Baruch College, The City of New York.

Rajaobelina, L., Brun, I. and Toufaily, Y, E. (2013): “A relational classification of online banking customers”, The International Journal of Bank Marketing,[image: image2]Vol. 31 No. 3, pp. 187-205.

Ramanauskakité, A. and Laginauskaité, MR (2014),”Disclosure on intellectual capital in annual reports of Nasdaq OMX Baltic-listed companies”, Ekonomika, Vol. 93 No. 4, pp. 135-156.
Rodríguez, G. (2004), “Factores explicativos de la revelación voluntaria de información sobre fuentes de ventaja competitiva empresarial”, Revista Española de Financiación y Contabilidad, Vol. 33 No. 122, pp. 705-739.

Ruiz, MC (2016), Análisis de la divulgación de información sobre elementos intangibles en los bancos del IBEX 35, Un enfoque basado en la utilidad, Tesis Doctoral, Universidad de Jaén.

Sakakibara, S., Hansson, B., Yosanto, T. and Kozumi, H. (2010), “Analysts’ Perceptions of Intellectual Capital Information”, Australian Accounting Review, Vol. 20 No. 3, pp. 274–85.

Saldaña, J. (2009), The coding manual for qualitative researchers, Sage Publications, Thousand Oaks, London.

Sáchez, P., Chaminade, C. and Olea M. (2000), “Management of intangibles: an attempt to build a theory”, Journal of Intellectual Capital, Vol. 4 No. 1, pp. 312-328.

Santos, JC and Venancio, MT (2013), “Intellectual Capital: Information Disclosure Practices by Portuguese Companies”, Revista Universo Contábil, Vol. 9 No. 2, pp. 174-194.

Silverman, D. (2013), Doing Qualitative Research: A Practical Handbook, London, Sage Publications, Thousand Oaks.

Singh, S. and Kansal, M. (2011), “Voluntary disclosures of intellectual capital”, Journal of Intellectual Capital, Vol. 12 No. 2, pp. 301-318. 
Singhg, RD and Narwal, KP (2015): “Intellectual capital and its consequences on company performance: a study of Indian sectors”, International Journal of Learning and Intellectual Capital, Vol. 12 No. 3, pp. 300-322.
Stanfield, K. (2002), Intangible management: tools for solving the accounting and management crisis, Academic Press, Londres.

Steemkamp. N. and Northcott, D. (2007), “Content analysis in accounting research: the practical challenges”, Australian Accounting Review, Vol. 17 No. 43, pp. 12-25.

Striukova, L., Uneman, J. and Guthrie, J. (2008), “Corporate reporting of intellectual capital: Evidence from UK companies”, The British Accounting Review, Vol. 40 No. 4, pp. 297-313. 

Sujan, A. and Abeysekera, I. (2007), “Intellectual Capital reporting practices of the top Australian firms”, Australian Accounting Review, Vol. 17 No. (24), pp. 62-74.
Sveiby, K. (2001), “A knowledge based theory of the firm to guide strategy  formulation”,  Journal of Intellectual Capital, Vol. 2 No. 4, pp. 23-36.

Tejedo, F. (2011), Información divulgada del Capital Intelectual en el Marco de la Responsabilidad Social Empresarial del Gobierno Corporativo: Evolución y Factores determinantes, Tesis Doctoral, Universidad de Castilla-La Mancha.

· (2016): “La información de los recursos intangibles ocultos: ¿memorias de sostenibilidad o informe anual?, European Research on Management and Business Economics, Vol.  22 No. 2, pp. 101-109.

Tejedo, F. and Ferraz Esteves, J. F. (2016), “Información de Capital Humano: la generación de intangibles y la responsabilidad social”, Cuadernos de Gestión, Vol. 16 No. 1, pp. 125-144.

Tracy-Anne, S., Stratford, M. and Clark, M. (2014), “Intellectual Capital reporting: a longitudinal study of New Zealand Companies”, Journal of Intellectual Capital, Vol. 15 No. 1, pp. 157-172.
Uyar, A. and Kilic, M. (2012), “Value relevance of voluntary disclosure: evidence from Turkish firms”, Journal of Intellectual Capital, Vol. 13 No. 3, pp. 363-376.
Vafei, A., Taylor, D. and Ahmed, K. (2011), “The value relevance of intellectual capital disclosures”, Journal of Intellectual Capital, Vol. 12 No. 3, pp. 407-429.

Van, J. and Zijlstra, S. M. (2001): “Reporting on Intellectual Capital”, Accounting, Accountability and Auditing Journal, Vol. 14 No. 4, pp. 456-476.

Vamdemaele, SN, Vergauwen, PGMC and Smith, AJ (2005), “Intellectual capital disclosure in The Netherlands, Sweden and the UK: A longitudinal and corporative study”, Journal of Intellectual Capital, Vol. 6 No. 3, pp. 417-426.

Vázquez, O. (2015), “Factores que influyen en la calidad y cantidad de Responsabilidad Social en las empresas españolas. Estudio de caso de las empresas del Ibex 35”. CIRIEC-España. Revista de Economía Pública, Social y Cooperativa, Vol. 85, pp. 181-215.

Vives, A. (2014), “Guías para la Responsabilidad Social en PYMES: Efectividad de herramientas y autoevaluación”, Revista de Globalización, Competitividad y Gobernabilidad, Vol. 8 No. 2, pp. 29-54.

Whiting, R. and Miller, J. (2008), “Voluntary disclosure of Intellectual Capital in New Zealand annual reports and the “hidden value”, Journal of Human Resource Costing and Accounting, Vol. 12 No. 1, pp. 26-50.

Whiting, RH and Woodcock, J. (2011), "Firm characteristics and intellectual capital disclosure by Australian companies", Journal of Human Resource Costing and Accounting, Vol. 15 No. 2, pp. 102-126.

Wyatt, A. (2005), “Accounting Recognition of Intangible Assets: Theory and Evidence on Economic Determinants” The Accounting Review, Vol. 80 No. 3, pp. 967-1003.

