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Abstract: The purpose of this study is to examine the factors affecting the publication of sustainability reports from the 

perspective of managers at 4-5 star hotels in Vietnam. Issues of corporate size, profitability, legal regulation, corporate 

governance and technology of the company were mentioned as factors that may affect the publication of the report on 

sustainable development. The author has synthesized the relevant background theory as well as previous outstanding studies 

on the issue of publishing sustainable development reports. SPSS 20 software was used to test the relationship between the 

factors affecting the publication of the Sustainable Development Report based on the manager's point of view. The results of 

the study show that the factors of business size, profitability, and legal regulations all affect the publication of sustainable 

development reports at 4-5 star hotels in Vietnam. A new finding of this study is that the two factors of corporate governance 

and the company's technology combine into a public governance factor based on technology and it is the technology that has 

the strongest influence on the publication of the Sustainable Development Report. The study once again confirms the 

relationship between the factors affecting the publication of the Sustainable Development Report and is a document to help 

researchers understand better in the research context in Vietnam, one of the leading countries in the world developing 

countries and have limited access to and use of secondary data. 
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*  *  *  *  *  *  

 

INTRODUCTION 

In developing countries, there is ample research evidence that they are lagging behind in reporting on sustainable 

development. In commenting on trends in sustainable development reporting from 1996 to 2005, Milne and Gray (2007) 

conclude that sustainable development reporting is a phenomenon in developing countries such as China, Egypt, 

Bangladesh, Kenya and Chile. GRI (2016) notes that sustainable development reporting has increased rapidly in 

developing countries, but this is mainly related to countries in Asia, a trend that has received less attention than in the 

Americas. Latin, Caribbean, and African. However, Wokeck (2019) argues that the gap is still large, because access to 

issues related to sustainable development reporting is limited to large enterprises in developing countries while this rate 

is slower in many other developing countries and especially less developed countries. Challenges for sustai nable 

development reporting in developing countries include resource constraints and capacity gaps, including lack of 

strategic direction from management, limited data collection, capacity writing internal reports, as well as external 

support from service providers and guidance bodies with expertise in sustainable development reporting (De Villiers, 

2003; Belal and Cooper, 2011; Matta et al., 2019). The author realizes that companies doing business in the hotel sector 

need to soon publish sustainable development reports to meet the development in the current period. 

Much scholarly effort has been made to further clarify the determinants of sustainable development reporting in 

developing countries (Belal and Momin, 2009; Fifka, 2013; Dienes et al., 2016; Hahn and Kuhnen, 2013; Ali et al., 

2017). Such research efforts have used either a quantitative approach (Liu and Anbumozhi, 2009; Baje et al., 2020) or a 

qualitative approach (De Villiers, 2003; Matta et al., 2019). Quantitative studies mainly perform content  analysis of 

most annual reports, on the basis of indexes published on the Sustainable Development Report to determine the volume 

and extent of the publication of the Sustainable Development Report. Khan et al., 2013; Wuttichindanon, 2017; 
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Mudiyanselage, 2018) and used determinants based on secondary data such as firm size as a proxy for legitimacy. In 

contrast, qualitative studies, using questionnaires and interviews, directly explore managers' motivations for sustainable 

development reporting (Belal and Owen, 2007; Joudeh et al., 2018). Despite academic and practical efforts, challenges 

in sustainable development reporting still exist and developing countries continue to lag behind developed countries in 

sustainable development reporting. According to the Vietnam National Administration of Tourism, by the end of June 

2022, the whole country has 2,415 international travel businesses and 1,060 domestic travel businesses.  

Vietnam currently has about 33,330 tourist accommodation establishments with 667,000 rooms, including 215 5-star 

hotels with 72,000 rooms, 334 4-star hotels with 45,000 rooms. According to the Vietnam National Administration of 

Tourism, from the beginning of 2022 until now, Vietnam has continuously been in the group of destinations with the 

highest growth in the world, with a growth rate of 50%-75%. Search volume for tourist accommodation establishments 

in Vietnam in July 2022 reached 100 points, 5.9 times higher than at the beginning of March 2022 (17 points). 

Compared to the same period in 2021, the number of searches from international markets about Vietnam's tourism in 

July 2022 increased by more than 1,200%. The top 10 most searched countries for tourism in Vietnam are the US, 

Australia, Singapore, India, Japan, Korea, UK, Malaysia, Germany and Thailand. 

Therefore, a critical analysis and recommendation is needed on how both academic and practical research can contribute 

to effectively addressing the challenges of sustainable development reporting in developing countries. The author finds that 

the approach based on the manager's point of view will partly overcome the limitations in Vietnam's hotel businesses. 

 

LITERATURE REVIEW AND RESEARCH HYPOTHESES 

Jones et al. (2016) stated that the hotel industry is increasingly interested in sustainability reporting. However, through 

the research results, Jones et al. (2016) made some observations: business owners will publish sustainability reports if 

required by management agencies; Most of the published information related to sustainability reports is unreliable because 

the source is not transparent and there are no specific guidelines for the publication of sustainability reports in the guest 

business hotel. Pérez and Del Bosque (2014) conducted a study on the relationship between sustainability reporting and 

stakeholder management theory in 170 hotel companies in Spain. Through finding out more content related to sustainable 

development at these hotels. The finding was made that there is a need to develop the provision of information on 

sustainability reports based on stakeholder management theory. Stakeholders all have a need to capture this information, so 

it is important to comply with the principles of standard disclosure and ensure accuracy. Medrado and Jackson (2016) 

conducted a study on the disclosure of non-financial information for hotel companies, the results showed that the disclosure of 

information on sustainability reports is still in its infancy. Pommier and Engel (2021) further extended this study to a broader 

geographic range and include more subjects, but the results were unchanged. Jones et al. (2017) considered the challenges 

facing the sustainability goals of business enterprises in the hotel and tourism industry. Based on the Sustainable Development 

Goals set by the United Nations published in 2015, the article has set out 17 strategic goals that enterprises in the industry need 

to achieve. The results show that, to meet these sustainable development goals, business owners must be the pioneers in 

strategic planning, building a sustainable development information reporting process to ensure benefits. harmonization of 

stakeholders. However, there is concern that sustainable development will be dominated by stable economic growth in the 

hotel and tourism business. Halmi and Poldrugovac (2022) conducted a study on the degree of harmonization of 

environmental and social information on sustainability reporting in the hotel industry. The results show that the harmonization 

of information when publishing will be more appropriate if there are standard and oriented guidelines for the implementation 

of sustainability reports in the hotel industry. Jankovic and Krivacic (2014) conducted an analysis of the level of assurance in 

providing information on sustainability reports of hotel businesses. The results show that the level of provision of 

sustainability reporting information in the hotel sector is lower than in other industries based on GRI standard information. 

From there, recommendations are made to improve the reliability of information on sustainability reports of hotel businesses. 

An overview study on the perception of business leaders on the issue of sustainable development reporting in 

developing countries was presented by Tauringana (2020). This study takes an approach using a review of research papers 

based on the management's perception of the determinants of the Sustainable Development Report. The impact of GRI's 

efforts in increasing the adoption of sustainable development reporting is made possible through both theoretical research 

and descriptive analysis of data obtained from the GRI database between 2014 and 2019 related to involving 107 

developing countries. Tauringana (2020) calls for the application of management perception research based on critical 

analysis of both management perception on the determinants of sustainable development reporting research and assessing 

the impact of GRI efforts to increase quality and quantity of sustainable development reports in developing countries. This 

is also a study that supports the assessment of managers' perceptions of the application and publication of the Sustainable 

Development Report instead of the use of quantitative and secondary data to assess the problem. The research results 

indicate that factors such as training, legislation, issuance of guidelines, stakeholder pressure, awareness campaigns, market 

and public pressure were identified as some of the factors that in the publication of the sustainable development report. 

Assessment of the impact of GRI efforts shows that they have had a limited impact on increasing publication of sustainable 

development reports in developing countries. Necessary research to apply management perception research on the issue of 

sustainable development report publication in developing countries is identified as urgent. 

Through the typical studies summarized by the author in chronological order and the views on the publication of 

sustainable development reports, it can be seen that more and more studies demonstrate the close connection between the 

issue of sustainable development and the design of sustainable development. accounting in enterprises in particular and the 

economy in general, but also gradually formed the views of managers who take advantage of the information provided on 
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the sustainable development report to distort information to serve personal interests. as well as your business. From the 

initial preliminary research on sustainable development in terms of including 3 factors (Economics, society and 

environment) to the perspective with the tendency to expand 5 factors (Economics, governance, society, ethics and the 

environment). Moreover, the trend of researching the perceptions of managers on the issue of publishing sustainable 

development reports has been agreed by many researchers as well as managers at enterprises. The findings of Tauringana 

(2020) contribute to the call to make academic research more relevant to policy formulation. In particular, the research 

proposal needed to inform the application of evidence-based practice research is perceived by regulators to address the 

challenges of sustainable development reporting in developing countries. In addition to the trend of using secondary data to 

indirectly measure the influence of factors on the publication of sustainable development reports, there have been studies that 

have proposed methods of investigation through in-depth interview techniques with respondents that company managers as 

well as stakeholders to explore the factors that really influence the publication of sustainable development reports (De 

Villiers, 1999; De Villiers, 2003; Mitchell and Hill, 2009; Belal and Momin,2009); Tauringana (2020), in particular there 

are studies showing the necessity of this technique for developing countries (Tauringana, 2020). 

 

Agency theory 

Agency theory can explain why managers voluntarily disclose information (Chow and Wong-Boren, 1987; Cooke, 

1989; Firth, 1980). Managers, knowing that shareholders will seek to control their behavior through association and 

monitoring activities, may have an incentive to try to convince shareholders that they are acting in the best possible way. 

Prioritization and disclosure is one means of achieving this. Therefore, the manager's point of view plays a very 

important role in the publicity and transparency of information on the Sustainable Development Report. Agency theory 

predicts that costs will vary with different firm characteristics, such as firm size, operating leverage, and listing status 

(Ball and Foster, 1982). For example, agency theory would suggest that highly leveraged firms disclose more 

information to satisfy the needs of creditors and trustees of investments in the company. Through greater disclosure, 

companies try to reduce the cost of capital. This argument can also be related to firm size if large r firms use multiple 

sources of debt, as it provides a tax advantage (Ahmed and Courtis, 1999). Agency theory suggests that various firm 

characteristics, such as firm size, assets to total investment, and liabilities, are positively correlated with volunta ry 

disclosure. It is one theory that could explain why we use these variables to explain disclosure on the Sustainable 

Development Report, suggesting that a company would only disclose this type of information when it considers that it is 

in the best interests of the company to disclose this information of disclosure outweighs its costs.  

 

Signaling Theory 

Signaling theory allows the company to engage with stakeholders more effectively and interpret from management's 

favor to achieve all five EGSEE dimensions of sustainability and investor response for the disclosure of information on 

sustained performance (Grinblatt and Hwang, 1989). Signaling theory suggests that firms can attempt to signal "good 

news" through the use of mandatory financial reporting and voluntary reporting on CSR/ESG unsustainable 

performance. However, the expected association between a company's non-financial CSR/ESG sustainability reporting 

and the use of these signals through the required financial statements is not really possible. Healy and Palepu (2001) 

argue that voluntary reporting by companies can serve as a supplement to expected future financial information of a 

positive nature. Alternatively, these signaling mechanisms could be alternative, suggesting a negative relationship 

between the probability of voluntary disclosure and the use of this information (Grinblatt and Hwang, 1989).  

However, businesses with good sustainability performance are motivated to signal their high sustainability 

performance through voluntary CSR/ESG sustainability disclosure (Lys et al., 2015). Information signaling theory 

shows that firms with highly sustainable financial and non-financial activities tend to disclose higher performance and 

produce CSR/ESG sustainability reports in addition to reporting. required financial statements. The signaling theory 

holds that asymmetric information between firms and investors leads to adverse investor selection. To avoid this 

situation, businesses voluntarily disclose information and give positive signals to the mark et. According to this theory, 

the larger the firm, the greater the information imbalance (Guthrie and Parker, 1989). In addition, companies with higher 

profits will tend to disclose more information to provide positive signals to investors about growth pro spects, which will 

positively affect their stock prices enterprise. The signaling theory partly explains that the larger the enterprise size, the 

more attention should be paid to the publication of the Sustainable Development Report.  

 

Legitimacy Theory 

The next theory used to explain that enterprises voluntarily disclose information related to sustainable development 

reports is the legalization theory. Through the use of these resources by enterprises, their products can be products of 

good quality, which can bring benefits to enterprises and consumers; At the same time, the results of the process of 

using resources are wastes that affect the environment. Enterprises are only allowed to operate and survive when the 

expected level of benefits to society is higher than the costs that it incurs (Mathews, 1993). That enterprise will have 

difficulty in using those resources to continue operating if the enterprise violates social agreements. Enterprises are 

forced to suspend operations on the basis of compliance with the law, or are restricted from providing labor resources; or 

simply, consumers will reduce the need to use the products and services provided by that enterprise once the enterprise 

violates the expectations set by society, this leads to the enterprise at a disadvantage. The theory of legitimacy defined 

by Dowling and Pfeffer (1975) states that a company can exist when its value system matches the value system of the 
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larger social system in which it is located. Inheriting and developing the theory of legalization, Guthrie and Parker 

(1989) argue that the theory of legalization is related to the power of society. They believe that businesses doing 

business in society must sign a social contract that managers agree to perform. The terms of this contract can  be 

specified in legal terms or not, depending on the wishes of the social community.  
 

Stakeholder Theory 

The theory of stakeholders can partly be used to 

explain the case of enterprises voluntarily disclosing 

information related to the Sustainable Development 

Report. Stakeholders here are said to be an individual or 

group of people, who have an influence on the business 

objectives of the enterprise or are influenced by that goal 

of the enterprise. Neu et al. (1998) have shown that 

enterprises comply with full and transparent disclosure of 

information about the impact of business activities on the 

environment and society at the request of shareholders 

(business holders). and law enforcement rather than 

because of pressure from environmental activists. This 

partly shows that the characteristics of the business lines of 

petroleum trading companies play a role in the publication 

of sustainable development reports at these companies. 

Also according to the study of Islam and Deegan (2008), 

enterprises operating in the garment industry of Bangladesh 

had to comply with social disclosure requirements at the 

request of European customers if they wanted customers to 

continue using the product. Their products, namely to 

change  working  conditions  for  production  workers  at  

 

 
Figure 1. Research process (Source: suggested by the author) 

 

factories,not to use child labor in garment production activities. These are typical examples when Enterprises that want 

to survive and develop must comply with the principles set forth by the stakeholders. 
H1: Firm size (SIZE) affects (+) the disclosure of sustainable development information of hotel businesses in Vietnam. 
H2: Profitability (PROF) affects (+) the disclosure of sustainable development information of hotel businesses in 

Vietnam. 
H3: Legal regulations (LEGA) affect (+) the disclosure of sustainable development information of hotel businesses in 

Vietnam. 
H4: Company administration (ADMI) affects (+) the disclosure of sustainable development information of hotel 

businesses in Vietnam. 
H5: Company technology (TECH) affects (+) the disclosure of sustainable development information of hotel businesses 

in Vietnam. 
 

METHODOLOGY 

In order to achieve the stated research objectives, the mixed research method was used by the author i n the study. In 

the qualitative research method, the author chooses the case method with in-depth expert interview technique as the 

main method combined with the synthesis of research documents from which to build a theoretical model; Besides, 

through the use of quantitative methods, in order to confirm the research results within the research scope. This is a 

mixed study design. This is an inevitable trend that is supported by researchers, because when using a mixed method 

including qualitative research and quantitative research, it will complement each other because each method has 

limitations. own advantages and disadvantages. Using the mixed method will avoid more limited research results.  

Qualitative research in the form of document research, reference and selection of relevant typical studies, followed by 

setting up a research model and finally designing a preliminary survey questionnaire. After determining the research 

objectives are the factors affecting the publication of indicators related to sustainable development in hotel businesses 

based on the manager's point of view. To accomplish this goal, the author first summarizes previous theories and research 

related to the establishment and disclosure of information related to sustainable development. The main data sources for use 

are scientific articles, research works, theses, master's theses, theses published in prestigious international and Vietnamese 

scientific journals, sets of indicators, institutional framework related to sustainable development in the world and in 

Vietnam. From the results of this step, the author identifies the factors that affect the establishment and disclosure of 

indicators related to sustainable development. These factors may not be suitable for specific characteristics in the research 

context and the research subjects are hotel businesses in Vietnam. Therefore, the author needs to take a next step to consider 

the addition or deletion of factors through discussion with experts to ensure that the factors affecting the establishment and 

disclosure of information are related to each other. related to sustainable development in accordance with the characteristics 

of hotel businesses in Vietnam. Formal research, assessing the impact of factors. After the above preliminary survey, the 

entire scale is adjusted. At this step, the author can remove some observed variables if they are not suitable, or can also 

remove the measurement variables for the research concepts, but each research concept will not guarantee the measurement 

if there are only 2 observed variables. The result of this process will be the final completed survey questionnaire 
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The official survey sheet continues to be sent to managers from the head of department and above, chief accountant, 

board of directors, chairman of the members' council, related to data collection and report making and provision of 

information. provide information related to sustainable development of hotel businesses in Vietnam. The survey period 

is from May to October 2022. The number of questionnaires sent to the units is 300 votes. After receiving the survey 

sheets from the surveyed subjects, the data is also cleaned on the Excel spreadsheet (removing faulty and incorrect 

answer sheets). The cleaned data will be entered into the SPSS 20 software to  conduct the official scale evaluation. The 

author conducts regression testing to assess whether the hypotheses in the model are accepted or rejected on the basis of 

215 research samples. The obtained results are a model to evaluate the impact of factors a ffecting information disclosure 

on related indicators on sustainable development reports in hotel businesses in Vietnam.  
 

Table 1. Reliability according to Cronbach's Alpha coefficient (Resource: The authors collected) 
 

Factor Abbreviation Number of observations Observation is eliminated Cronbach’sAlpha 

Firm size SIZE 4  0.822 

Profitability PROF 4 PROF5 0.818 

Legal regulations LEGA 3 LEGA4,LEGA5 0.799 

Company administration ADMI 3 ADMI4 0.808 

Company technology TECH 2 TECH1, TECH3 0.772 

Disclosure of sustainable development information DISC 3  0.852 

 

Table 2. EFA factor exploratory analysis of independent factors (Resource: The authors collected) 
 

KMO and Bartlett's Test 

Kaiser-Meyer-Olkin Measure of Sampling Adequacy .836 

Bartlett's Test of Sphericity 

Approx. Chi-Square 1421,379 

df 136 

Sig. .000 
 

Structure Matrix 

 
Component 

1 2 3 4 

SIZE3 .808    

SIZE1 .806    

SIZE2 .780    

SIZE4 .772    

PROF4  .848   

PROF2  .796   

PROF3  .786   

PROF1  .748   

ADTE2   .829  

ADTE1   .817  

ADTE3   .815  

ADTE4   .611  

ADTE5   .591  

LEGA1    .842 

LEGA3    .835 

LEGA2    .812 

Extraction Method: Principal Component Analysis. Rotation Method: Promax with Kaiser Normalization 
 

Total Variance Explained 

Component 
Initial Eigenvalues Extraction Sums of Squared Loadings Rotation Sums of Squared Loadingsa 

Total % of Variance Cumulative % Total % of Variance Cumulative % Total 

1 5.106 30.038 30.038 5.106 30.038 30.038 3.668 

2 2.354 13.849 43.886 2.354 13.849 43.886 3.507 

3 1.804 10.613 54.499 1.804 10.613 54.499 3.758 

4 1.587 9.336 63.835 1.587 9.336 63.835 3.280 

5 .851 5.007 68.842     

6 .663 3.897 72.739     

7 .602 3.540 76.279     

8 .537 3.160 79.439     

9 .522 3.068 82.507     

10 .464 2.729 85.236     

11 .435 2.557 87.793     

12 .425 2.498 90.292     

13 .354 2.083 94.674     

14 .328 1.932 96.606     

15 .299 1.759 98.365     

16 .278 1.635 100.000     

Extraction Method: Principal Component Analysis 

a. When components are correlated, sums of squared loadings cannot be added to obtain a total variance 

 



Tuan Anh LE, Tram Nguyen Thi HUYEN, Quyen Ngo Thi HANH, Kien Cao PHUOC 

 

 880 

DISCUSSIONS AND RESULT 

Based on the results from data processing on SPSS 20 software, it shows that 136 respondents are male and 79 

respondents are female. The number of respondents mainly with university degree is 147 people and post -graduate is 68 

people. Checking the reliability of this factor scale by Cronbach Alpha coefficient, the results are as shown in Table 1. 

Most of the total correlation coefficients of all observed variables are greater than 0.3 and the Cronbach Alpha 

coefficients of all the observed variables are greater than 0.3. All observed variables are greater than 0.6, thereby 

ensuring the reliability of the scale. 
 

Exploratory factor analysis of independent variables 

The scale is measured by 22 observed variables, after checking the reliability level by Cronbach's Alpha, the group 

found that there are 6 variables that do not guarantee reliability, so these variables are excluded from the scale. Through 

2 times of processing, the results are obtained as in Table 2, in which corporate governance and company technology are 

grouped into 1 variable and renamed as Technology-Based Corporate Governance (ADTE). Based on Table 2, the KMO 

value is 0.836 > 0.5 and the Sig value of Bartlett's test is 0.000 < 0.05, showing that the variabl es are correlated with 

each other, so the model is suitable for inclusion in exploratory factor analysis.  

The extracted factors all have Eigenvalue values greater than 1 and the breakpoint when extracting factors at the 4th 

factor has an Eigenvalue of 1.587 > 1. The sum of extracted variances of 4 factors is 63.835 % > 50% of this. shows the 

ability to use these 4 components to explain 63.835% of the variation of the observed variables. Based on the factor 

rotation matrix when running EFA, the remaining 16 variables are extracted into 4 factors. 
 

Exploratory factor analysis of dependent variable 

The results of exploratory factor analysis EFA with KMO equal to 0.729 > 0.5 and Bartlett's test has sig equal to 0.000 

< 0.05, so it can be confirmed that the data is suitable for factor analysis. The analysis has extracted from 3 variables 

assessing the influence on the publication of sustainable development reports into a key factor with an Eigenvalue of 2.315 

and a total variance of 77.177% >50%. 
 

Table 3. EFA factor exploratory analysis of factors (Resource: The authors collected) 
 

KMO and Bartlett's Test Communalities 

Kaiser-Meyer-Olkin Measure of Sampling Adequacy .729  Initial Extraction 

Bartlett's Test of Sphericity 

Approx. Chi-Square 278,980 DISC1 1,000 .797 

df 3 DISC2 1,000 .749 

Sig. .000 DISC3 1,000 .769 

 Extraction Method: Principal Component Analysis 
 

Total Variance Explained 

Component Initial Eigenvalues Extraction Sums of Squared Loadings 

Total % of Variance Cumulative % Total % of Variance Cumulative % 

1 2.315 77.177 77.177 2.315 77.177 77.177 

2 .377 12.580 89.757    

3 .307 10.243 100.000    

Extraction Method: Principal Component Analysis 

 

Rebuild the scale after testing EFA 

According to the Rotation Factor Matrix, the model has formed 4 new factors (Component). Summarize each new 

factor (scale). There are 03 factors that are quite similar to the original hypothetical scale and 1 new factor is the 

technology-based corporate governance factor, which is newly formed on the basis of the company's corporate governance 

and technology factors. The author rebuilds a new scale consisting of 4 groups of new factors as follows: 

SIZE: Firm size 

PROF: Profitability 

LEGA: Legal Regulations 

ADTE: Corporate governance based on technology factors 

And the dependent factor is the publication of the Sustainable Development Report (DISC). 
 

The results of regression model analysis 

After extracting the factors from the exploratory factor analysis, we conduct regression analysis to determine the factors 

affecting the publication of the Sustainable Development Report. Regression analysis will be performed with 4 independent 

factors: SIZE, PROF, LEGA and ADTE; The dependent variable is DISC. 

The multivariable linear regression equation of this study has the form: 

Overall regression function: 

DISC=β0 + β1SIZE + β2PROF + β3LEGA + β4ADTE+ Ui 

+ Firm size:  

For businesses with a large number of employees as well as a large market share, it is necessary to disclose information 

on the sustainability report. Besides, the increasing size of assets and revenue also affects the announcement 

+ Profitability: 
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In the current context of global integration, it is imperative that large corporations and corporations in general and 4-5 

star hotel businesses in particular have to disclose more information about the influence of production activities business on 

the environment, society as well as its impact on stakeholders towards sustainable development. 

+ Legal Regulations: 

The hotel businesses in Vietnam themselves have not had to comply with strict legal regulations on the issue of 

publishing sustainability reports, except for those listed on the stock market. It is really necessary to improve the legal basis 

and regulations on the disclosure of sustainable development information for these businesses, which will create better 

habits for businesses. 

+ Corporate governance based on technology factors: 

This is a new factor that the authors discovered based on the test results of the model. Today, the continuous 

development of technology will have a great impact on the corporate governance of managers. These factors combined will 

bring more advantages to governance when publishing announcements in the sustainability report.The regression model 

will find out the independent factors that have an impact on the dependent factor. At the same time, the model also 

describes the level of impact, thereby helping us to predict the value of the dependent factor. According to Table 4, the 

explanatory level of the model: Adjusted R Square = 0.550, so about 55% of the publication of sustainable development 

reports at hotels is influenced by the independent factors of the model, the confidence level is above 99 % (F test, sig < 0.05). 
 

Table 4. Results of regression model analysis (Resource: The authors collected) 
 

Model Summary
b
 

Model R R Square Adjusted R Square Std. Error of the Estimate Durbin-Watson 

1 .748a .559 .550 .67047218 2.040 

a. Predictors: (Constant), LEGA, PROF, SIZE, ADTE 

b. Dependent Variable: DISC 

Coefficientsa 
 

Model 
Unstandardized Coefficients Standardized Coefficients 

t Sig. 
Collinearity Statistics 

B Std. Error Beta Tolerance VIF 

1 

(Constant) 2,955E-018 ,046  ,000 1,000   

SIZE ,257 ,051 ,257 5,040 ,000 ,809 1,236 

PROF ,169 ,051 ,169 3,322 ,001 ,810 1,235 

ADTE ,309 ,054 ,309 5,701 ,000 ,716 1,396 

LEGA ,300 ,052 ,300 5,776 ,000 ,779 1,283 

a. Dependent Variable: DISC 
 

Table 5. Results of ANOVA analysis (Resource: The authors collected) 
 

ANOVA
a
 

Model Sum of Squares df Mean Square F Sig. 

1 

Regression 119.598 4 29.900 66.512 .000b 

Residual 94.402 210 .450   

Total 214.000 214    

a. Dependent Variable: DISC 

b. Predictors: (Constant), LEGA, PROF, SIZE, ADTE 

 

Regression results show that 4 independent factors from LEGA, PROF, SIZE, ADTE are statistically significant, sig 

< 0.05 is satisfactory, so it will be kept in the research model.  Based on the results of the above table, ANOVA has Sig = 

0.000 < 0.05, so we reject the H0 hypothesis and accept the H1 hypothesis. That is, the model exists.  In other words, at 

the 5% level of significance, it can be concluded that the publication of sustainable development reports at 4 -5 star 

hotels in Vietnam is influenced by at least 1 of the remaining 4 factors.  

The size of the Vietnamese hotel business positively affects the presentation and disclosure of sustainable 

development information in the accounting reporting system. This result is completely consistent with the research 

results of authors such as Belkaoui and Karpik, 1989; Tagesson et al. (2009); Said et al. (2009); Dilling (2010); Dibia 

and Onwuchekwa (2015); Tauringana (2020). In fact, it is easy to explain that because hotel companies in Vietnam are 

all companies that will be subjected to stronger pressure from stakeholders such as investors, customers, agencies, etc. 

industry functions as well as environmental protection organizations in the course of their operations, and as a result, 

these large companies will report a wide range of information relevant to society, economy and environment and thus 

meet the needs of visitors, especially international visitors. This latter aspect has a particular impact on the quantity and 

quality of the information disclosed. According to Giner (1995), one of the main reasons for hotel managers to disclose 

information is to send signals to current and future investors and creditors, in order to maintain maintain good 

relationships with capital providers and thus obtain financing with better conditions especially in the post -Covid-19 era. 

We find that the results of the study are consistent with most previous studies that have concluded that firm size has a 

positive effect on the amount of financial and non-financial information disclosed (Trotman and Bradley, 1981; 

Belkaoui and Karpik, 1989; Patten, 1991; Deegan and Gordon, 1996; Hackston and Milne, 1996; Craven and Marston, 

1999; Giner et al., 2003; Oyelere et al., 2003; Marston and Polei, 2004; Bonsón and Escobar, 2004; Gul and Leung, 

2004; Prencipe, 2004; Serrano-Cinca et al., 2007; Prado Lorenzo et al., 2009; García Sánchez et al., 2011). 
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Profitability has a positive effect on the presentation and disclosure of sustainability information in the accounting 

reporting system of hotel companies in Vietnam. This result is completely consistent with the research results of authors 

such as (Lang and Lundholm, 1993; Dilling, 2010). In fact, currently information about sustainable development also 

affects decisions (Anh-Tuan et al., 2022). Therefore, in order to attract investment capital, many companies choose to 

disclose more information about their company's sustainable development, and hotel companies in Vietnam do not. is 

out of this exception, especially the post-Covid-19 situation. Besides, with the desire to expand the market or create a 

better image of the company in the eyes of the public, consumers and stakeholders are also one of the reasons for these 

companies to publish development information more sustainable. 

Legal regulations positively affect the presentation and disclosure of sustainable development information in the 

Vietnamese corporate accounting reporting system in general and hotel companies in Vietnam in particular. This result is 

completely consistent with the research results of authors (Belkaoui and Karpik, 1989; De Villiers, 2003; Tuan et al., 2019; 

Tauringana, 2020). In fact, in Vietnam at present, there is no document that requires Vietnamese enterprises to present and 

disclose information on sustainable development separately on the Sustainable Development Report. There should be a 

"stricter" regulation for businesses whose activities have a great impact on the environment and threaten society. 

This hypothesis is consistent with the research results that the author has studied and referred to when assessing the 

factors affecting the disclosure of information for sustainable development in the form of environmental reports or social 

responsibility reports Trotman and Bradley (1981); Craswell and Taylor (1992); Jennifer Ho and Taylor (2007); Branco 

and Rodrigues (2008); Gamerschlag et al. (2011); José V. Frias-Aceituno, et al., 2012. Read More Furthermore, Gul and 

Leung (2004) reported a positive effect of profitability on the amount of voluntary information disclosed, by 

multinational companies listed on the New York Stock Exchange and by multinational companies. This is not an 

exception for Vietnamese hotel companies, if they want to increase profits in their business, the transparency of 

information on the Sustainable Development Report is almost something that companies need to do. Besides, through 

the results of this study, in addition to directly affecting the publication of the Sustainable Development Report, it can be 

seen that this study has continued to show that the factors influence on disclosure of information . The sustainable 

development report is greatly influenced by the research concepts mentioned in the author's article 
 

CONCLUSION 

Research results have shown that there are 4 factors affecting the publication of sustainable development reports in 4-5 

star hotel enterprises based on the views of managers in Vietnam in the following order: (1) Corporate governance based on 

technology factors; (2) Legal regulations; (3) Firm size and (4) profitability. The results once again confirm the relationship 

between these factors to the publication of the Sustainable Development Report. Although there are some limitations in 

terms of research sample size and the number of factors included in the model, on the basis of secondary research data 

investigated, it has partly helped State administrative managers as well as administrators. It is very urgent for hotel 

management and other stakeholders to grasp the issue of publishing sustainable development reports at these units. 
 

Author Contributions: Conceptualization, Le, A.T. and Huyen,T.N.T.; methodology, Le, A.T. and Hanh, Q.N.T.; 

software, Le, A.T. and Phuoc, K.C.; validation, , Le, A.T. and Huyen,T.N.T.; formal analysis, Le, A.T. and Hanh, 

Q.N.T.; investigation, Le, A.T. and Phuoc, K.C.; data curation, Le, A.T. and Phuoc, K.C; writing - original draft 

preparation, Le, A.T. and Huyen,T.N.T.; writing - review and editing, Le, A.T. and Huyen,T.N.T.; visualization, Le, 

A.T. and Hanh, Q.N.T.; supervision, Le, A.T; project administration, Le, A.T. All authors have read and agreed to the 

published version of the manuscript.  
 

Funding: Not applicable. 
 

Institutional Review Board Statement: Not applicable. 
 

Informed Consent Statement: Not applicable. 
 

Data Availability Statement: The data presented in this study may be obtained on request from the corresponding author. 
 

Acknowledgments: The research undertaken was made possible by the equal scientific involvement of all the authors 

concerned. 
 

Conflicts of Interest: The authors declare no conflict of interest. 

  

REFERENCES  
Ahmed, K., & Courtis, J.K. (1999). Associations between corporate characteristics and disclosure levels in annual reports: a meta-

analysis. The British Accounting Review, 31(1), 35-61. https://doi.org/10.1006/bare.1998.0082 
Ali, W., Frynas, J.G., & Mahmood, Z. (2017). Determinants of corporate social responsibility (CSR) disclosure in developed and developing 

countries: a literature review. Corporate Social Responsibility and Environmental Management, 24, 273-294. https://doi.org/10.1002/csr.1410 
Anh-Tuan, L., Huyen-Tram, N.T., Xuan-Hung, N., & Thanh-Long, N.V. (2022). Disclosure of environmental accounting information 

at business enterprises in the hotel sector: Case study in Vietnam. Geo Journal of Tourism and Geosites, 42, 700-707. 
https://doi.org/  10.30892/gtg.422spl08-879 

Baje, K.B., Yemenu, K.A., & Surur, S.A. (2020). Elucidative motives of social and environmental reporting in Ethiopian 
companies. African Journal of Business Management, 14(1), 1-8. https://doi.org/10.5897/AJBM2019.8917 

Ball, R., & Foster, G. (1982). Corporate financial reporting: A methodological review of empirical research. Journal of accounting 
Research, 161-234. https://doi.org/10.2307/2674681 

https://doi.org/10.1006/bare.1998.0082
https://doi.org/10.1002/csr.1410
https://doi.org/
https://doi.org/10.2307/2674681


Announcement of the Sustainable Development Report of Vietnamese Hotel Enterprises 

 

 883 

Belal, A.R., & Cooper, S. (2011). The absence of corporate social responsibility reporting in Bangladesh. Critical Perspectives on 

Accounting, 22(7), 654-667. https://doi.org/10.1016/j.cpa.2010.06.020 

Belal, A.R., & Momin, M. (2009). Corporate social reporting (CSR) in emerging economies: A review and future direction. Accounting 

in Emerging Economies. https://doi.org/10.1108/S1479-3563(2009)0000009007 

Belal, A.R., & Owen, D.L. (2007). The views of corporate managers on the current state of, and future prospects for, social reporting in Bangladesh: 

An engagement-based study. Accounting, Auditing & Accountability Journal, 20(3), 472-494. https://doi.org/10.1108/09513570710748599 

Belkaoui, A., & Karpik, P.G. (1989). Determinants of the corporate decision to disclose social information. Accounting, Auditing & 

Accountability Journal, 2(1), 0-0. https://doi.org/10.1108/09513578910132240 

Bonsón, E., & Escobar, T. (2004). La difusión voluntaria de información financiera en Internet. Un análisis comparativo entre Estados 

Unidos, Europa del Este y la Unión Europea. Revista Española de Financiación y Contabilidad 33(123), 1063–1101. 

https://doi.org/10.1080/02102412.2004.10779539 

Branco, M.C., & Rodrigues, L.L. (2008). Factors influencing social responsibility disclosure by Portuguese companies. Journal of 

business Ethics, 83(4), 685-701. https://doi.org/10.1007/s10551-007-9658-z 

Chow, C.W., & Wong-Boren, A. (1987). Voluntary financial disclosure by Mexican corporations. Accounting review, 533-541. 

http://www.jstor.org/stable/247575 

Cooke, T.E. (1989). Disclosure in the corporate annual reports of Swedish companies. Accounting and business research, 19(74), 113-

124.  https://doi.org/10.1080/00014788.1989.9728841 

Craswell, A.T., & Taylor, S.L. (1992). Discretionary disclosure of reserves by oil and gas companies: an economic analysis. Journal of 

Business, Finance and Accounting, 19(2), 295-308. https://doi.org/10.1111/j.1468-5957.1992.tb00626.x 

Craven, B.M., & Marston, C.L. (1999). Financial reporting on the Internet by leading UK companies. European Accounting 

Review, 8(2), 321-333. https://doi.org/10.1080/096381899336069 

Deegan, C., & Gordon, B. (1996). A study of the environmental disclosure practices of Australian corporations. Accounting and Business 

Research 26(3),187–199. https://doi.org/10.1080/00014788.1996.9729510 

De Villiers, C.J. (1999). The decision by management to disclose environmental information: a research note based on interviews. 

https://repository.up.ac.za/handle/2263/15313 

De Villiers, C.J. (2003). Why do South African companies not report more environmental information when managers are so positive 

about this kind of reporting?. Meditari Accountancy Research. https://doi.org/10.1108/10222529200300002 

Dibia, N.O., & Onwuchekwa, J.C. (2015). Determinants of environmental disclosures in Nigeria: A case study of oil and gas 

companies. International Journal of Finance and Accounting, 4(3), 145-152. https://doi.org/10.5923/j.ijfa.20150403.01 

Dienes, D., Sassen, R., & Fischer, J. (2016). What are the drivers of sustainability reporting? A systematic review. Sustainability 

Accounting, Management and Policy Journal. https://doi.org/10.1108/SAMPJ-08-2014-0050 

Dilling, P.F. (2010). Sustainability reporting in a global context: What are the characteristics of corporations that provide high quality sustainability 

reports an empirical analysis. International Business & Economics Research Journal (IBER), 9(1). https://doi.org/10.19030/iber.v9i1.505 

Dowling, J., & Pfeffer, J. (1975). Organizational legitimacy: Social values and organizational behavior. Pacific sociological 

review, 18(1), 122-136. https://doi.org/10.2307/1388226 

Fifka, M.S. (2013). Corporate responsibility reporting and its determinants in comparative perspective – a review of the empirical 

literature and a meta-analysis, Business Strategy and the Environment, 22(1), 1-35. https://doi.org/10.1002/bse.729 

Firth, M. (1980). Takeovers, shareholder returns, and the theory of the firm. The Quarterly Journal of Economics, 94(2), 235-260. 

https://doi.org/10.2307/1884539 

Gamerschlag, R., Möller, K., & Verbeeten, F. (2011). Determinants of voluntary CSR disclosure: empirical evidence from 

Germany. Review of Managerial Science, 5(2-3), 233-262. https://doi.org/10.1007/s11846-010-0052-3 

García Sánchez, I.M., Rodríguez Domínguez, L., & Gallego Álvarez, I. (2011). Corporate governance and strategic information on the 

internet. Accounting, Auditing and Accountability Journal 24(4), 471–501. https://doi.org/10.1108/09513571111133063 

Giner, B. (1995). La Divulgación de Onformación Financiera: una Investigación Empírica. Instituto de Contabilidad y Auditoría de 

Cuentas: Madrid. 

Giner, B., Arce, M., Cervera, N., & Ruíz, A. (2003). Incentivos para la divulgación voluntaria de información: evidencia empírica sobre 

la información segmentada. Revista Europea de Dirección y Economía de la Empresa 12(4), 69–86. https://dialnet.unirioja. 

es/servlet/articulo?codigo=717373 

Global Reporting Initiative, (2016). GRI’s Contribution to Sustainable Development, GRI, Amsterdam.  

Grinblatt, M., & Hwang, C. (1989). June. Signaling and the Pricing of New Issues. Journal of Finance, 44 (2), 393-420. 

https://doi.org/10.1111/j.1540-6261.1989.tb05063.x 

Gul, F.A., & Leung, S. (2004). Board leadership, outside directors’ expertise and voluntary corporate disclosures. Journal of Accounting 

and Public Policy, 23, 351–379. https://doi.org/10.1016/j.jaccpubpol.2004.07.001 

Guthrie, J., & Parker, L.D. (1989). Corporate social reporting: a rebuttal of legitimacy theory. Accounting and business research, 19(76), 

343-352. https://doi.org/10.1080/00014788.1989.9728863 

Hackston, D., & Milne, M.J. (1996). Some determinants of social and environmental disclosures in New Zealand companies. Accounting, 

Auditing and Accountability Journal, 9(1), 77–108. https://doi.org/10.1108/09513579610109987 

Hahn, R., & Kühnen, M. (2013). Determinants of sustainability reporting: a review of results, trends, theory, and opportunities in an 

expanding field of research. Journal of cleaner production, 59, 5-21. https://doi.org/10.1016/j.jclepro.2013.07.005 

Halmi, L., & Poldrugovac, K. (2022). SUSTAINABILITY REPORTING HARMONIZATION IN THE HOTEL INDUSTRY–WHAT 

IS NEXT? Geo Journal of Tourism and Geosites, 41(2), 541-547. DOI 10.30892/gtg.41227-861 

Healy, P.M., & Palepu, K.G. (2001). Information Asymmetry, Corporate Disclosure, and the Capital Markets: A Review of the Empirical 

Disclosure Literature. Journal of Accounting and Economics, 31 (2001), 405-440. https://doi.org/10.1016/S0165-4101(01)00018-0 

Islam, M.A., & Deegan, C. (2008). Motivations for an organisation within a developing country to report social responsibility 

information. Accounting, Auditing & Accountability Journal. https://doi.org/10.1108/09513570810893272 

Jankovic, S., & Krivacic, D. (2014). The assurance of sustainability reporting of hotel companies. In Faculty of Tourism and Hospitality 

Management in Opatija. Biennial International Congress. Tourism & Hospitality Industry, 51, University of Rijeka, Faculty of 

Tourism & Hospitality Management. 

https://doi.org/10.1108/09513578910132240
https://doi.org/10.1080/02102412.2004.10779539
https://doi.org/10.1080/00014788.1989.9728841
https://doi.org/10.1111/j.1468-5957.1992.tb00626.x
https://doi.org/10.1080/096381899336069
https://doi.org/10.1080/00014788.1996.9729510
https://repository.up.ac.za/handle/2263/15313
https://doi.org/10.2307%2F1388226
https://doi.org/10.2307/1884539
https://doi.org/10.1108/09513571111133063
https://dialnet.unirioja/
https://doi.org/10.1111/j.1540-6261.1989.tb05063.x
https://doi.org/10.1016/j.jaccpubpol.2004.07.001
https://doi.org/10.1080/00014788.1989.9728863
https://doi.org/10.1108/09513579610109987
https://doi.org/10.1016/S0165-4101(01)00018-0
https://doi.org/10.1108/09513570810893272


Tuan Anh LE, Tram Nguyen Thi HUYEN, Quyen Ngo Thi HANH, Kien Cao PHUOC 

 

 884 

Jennifer Ho, L.C., & Taylor, M.E. (2007). An empirical analysis of triple bottom‐line reporting and its determinants: evidence from the United States 

and Japan. Journal of International Financial Management & Accounting, 18(2), 123-150. https://doi.org/10. 1111/j.1467-646X.2007.01010.x 
Jones, P., Hillier, D., & Comfort, D. (2016). Sustainability in the hospitality industry: Some personal reflections on corporate challenges and research 

agendas. International Journal of Contemporary Hospitality Management, 28(1), 36-67. https://doi.org/10.1108/IJCHM-11-2014-0572 
Jones, P., Hillier, D., & Comfort, D. (2017). The sustainable development goals and the tourism and hospitality industry. Athens Journal 

of Tourism, 4(1), 7-18. https://athensjournals.gr/tourism/2017-4-1-1-Jones.pdf 
José, V., Frias-Aceituno, Lázaro Rodríguez-Ariza, & Isabel Garcia-Sánchez, M. (2012). Explanatory Factors of Integraed  Sustainability 

and Financial Reporting. Business Strategy and the Environment. https://doi.org/10.1002/bse.1765 
Joudeh, A.H.M., Almubaideen, H.I., & Alroud, S.F. (2018). Environmental disclosure in the annual reports of the Jordanian mining and 

extraction companies. Journal of Economics Finance and Accounting, 5(1), 18-25. https://doi.org/10.17261/Pressacademia.2018.781 
Khan, A., Muttakin, M.B., & Siddiqui, J. (2013). Corporate governance and corporate social responsibility disclosures: Evidence from an 

emerging economy. Journal of business ethics, 114(2), 207-223. https://doi.org/10.1007/s10551-012-1336-0 
Lang, M., & Lundholm, R. (1993). Cross-sectional determinants of analyst ratings of corporate disclosures. Journal of Accounting 

Research 31(2), 246–271. https://doi.org/10.2307/2491273 
Liu, X., & Anbumozhi, V. (2009). Determinant factors of corporate environmental information disclosure: an empirical study of Chinese 

listed companies. Journal of cleaner production, 17(6), 593-600. https://doi.org/10.1016/j.jclepro.2008.10.001 
Lys, T., Naughton, J., & Wang, C. (2015). Signaling through corporate accountability reporting. Journal of Accounting and Economics. 

60(1), 56-72/ https://doi.org/10.1016/j.jacceco.2015.03.001 
Marston, C., & Polei, A. (2004). Corporate reporting on the Internet by German companies. International Journal of Accounting 

Information Systems 5(3), 285–311. https://doi.org/10.1016/j.accinf.2004.02.009 
Mathews, M.R. (1993). Socially responsible accounting. CRC Press.  
Matta, R., Akhter, D., & Malarvizhi, D.P. (2019). Managers’ Perception on Factors Impacting Environmental Disclosure. Journal of 

management, 6(2). https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3526025 
Medrado, L., & Jackson, L.A. (2016). Corporate nonfinancial disclosures: An illuminating look at the corporate social responsibility and 

sustainability reporting practices of hospitality and tourism firms. Tourism and Hospitality Research, 16(2), 116-132. 
https://doi.org/10.1177/1467358415600210 

Milne, M.J., & Gray, R.H. (2007). The future of sustainability reporting, chapter 10. Sustainability, Accounting and Accountability, 
Routledge: London. 

Mitchell, C.G., & Hill, T. (2009). Corporate social and environmental reporting and the impact of internal environmental policy in South 
Africa. Corporate Social Responsibility and Environmental Management, 16(1), 48-60. https://doi.org/10.1002/csr.179 

Mudiyanselage, N.C.S.R. (2018). Board involvement in corporate sustainability reporting: evidence from Sri Lanka. Corporate 
Governance: The International Journal of Business in Society. https://doi.org/10.1108/CG-10-2017-0252 

Neu, D., Warsame, H., & Pedwell, K. (1998). Managing public impresions: environmental disclosures in annual reports. Accounting, 
Organizations and Society, 23(3), 265–282. https://doi.org/10.1016/S0361-3682(97)00008-1 

Oyelere, P., Laswad, F., & Fisher, R. (2003). Determinants of Internet financial reporting by New Zealand companies. Journal of 
International Financial Management and Accounting 14(1), 26–63. https://doi.org/10.1111/1467-646X.00089 

Patten, D.M. (1991). Exposure, legitimacy, and social disclosure. Journal of Accounting and public policy, 10(4), 297-308. 
https://doi.org/10.1016/0278-4254(91)90003-3 

Pommier, B., & Engel, A.M. (2021). Sustainability reporting in the hospitality industry. Research in Hospitality Management, 11(3), 
173-175. https://doi.org/10.1080/22243534.2021.2006937  

Pérez, A., & Del Bosque, I.R. (2014). Sustainable development and stakeholder relations management: Exploring sustainability reporting 
in the hospitality industry from a SD-SRM approach. International Journal of Hospitality Management, 42, 174-187. 
https://doi.org/10.1016/j.ijhm.2014.07.003 

Prado‐Lorenzo, J. M., Gallego‐Alvarez, I., & Garcia‐Sanchez, I. M. (2009). Stakeholder engagement and corporate social responsibility 
reporting: the ownership structure effect. Corporate Social Responsibility and Environmental Management, 16(2), 94-107. 
https://doi.org/10.1002/csr.189 

Prencipe, A. (2004). Proprietary costs and determinants of voluntary segment disclosure: evidence from Italian listed companies. The 
European Accounting Review 13(2), 319–340. https://doi.org/10.1080/0963818042000204742 

Said, R., Zainuddin, Y.H., & Haron, H. (2009). The relationship between corporate social responsibility disclosure and corporate governance 
characteristics in Malaysian public listed companies, Social Responsibility Journal, 5 (2), 212-226. https://doi.org/10.1108/17471110910964496 

Serrano‐Cinca, C., Fuertes‐Callén, Y., & Gutiérrez‐Nieto, B. (2007). Online reporting by banks: a structural modelling approach. Online 
Information Review. https://doi.org/10.1108/14684520710764096 

Tagesson, T., Blank, V., Broberg, P., & Collin, S.O. (2009). “What explains the extent and content of social and environmental 
disclosures on corporate Web sites: a study of social and environmental reporting in Swedish listed corporations”, Corporate Social 
Responsibility and Environmental Management, 16(6), 352-364. https://doi.org/10.1002/csr.194 

Tauringana, V. (2020). Sustainability reporting challenges in developing countries: towards management perceptions research evidence-
based practices. Journal of Accounting in Emerging Economies. https://doi.org/10.1108/JAEE-01-2020-0007 

Tauringana, V. (2020). Sustainability reporting adoption in developing countries: managerial perception-based determinants evidence 
from Uganda. Journal of Accounting in Emerging Economies. https://doi.org/10.1108/JAEE-07-2020-0184 

Trotman, K.T., & Bradley, G.W. (1981). Association between Social Responsibility Disclosure and Characteristics of 
Companies. Accounting, Organisations and Society, 6(4), 355-362. https://doi.org/10.1016/0361-3682(81)90014-3 

Tuan, L.A., Hai, P.T., Hung, N.X., & Van Nhi, V. (2019). Research on Factors Affecting the Disclosure of Sustainable Development 
Report: Experimental at Vietnam National Petroleum Group. Asian Economic and Financial Review, 9(2), 232-242. 
https://doi.org/10.18488/journal.aefr.2019.92.232.242 

Wokeck, L. (2019). Corporate sustainability reporting in least developed countries: Challenges and opportunities for action. Occasional 
Policy Paper on Least Developed Countries, 6, 1-31. 

Wuttichindanon, S. (2017). Corporate social responsibility disclosure - choices of report and its determinants: empirical evidence from firms 
listed on the Stock Exchange of Thailand, Kasetsart Journal of Social Sciences, 38(2), 156-162. https://doi.org/10.1016/j.kjss.2016.07.002 
 

 

Article history: Received: 20.03.2023 Revised: 17.06.2023 Accepted: 19.07.2023 Available online: 18.08.2023 
 

https://doi.org/10
https://doi.org/10.1108/IJCHM-11-2014-0572
https://doi.org/10.1002/bse.1765
https://doi.org/10.1016/j.jacceco.2015.03.001
https://doi.org/10.1016/j.accinf.2004.02.009
https://doi.org/10.1177/1467358415600210
https://doi.org/10.1016/S0361-3682(97)00008-1
https://doi.org/10.1111/1467-646X.00089
https://doi.org/10.1016/0278-4254(91)90003-3
https://doi.org/10.1016/j.ijhm.2014.07.003
https://doi.org/10.1080/0963818042000204742
https://doi.org/10.1108/14684520710764096
https://doi.org/10.1108/JAEE-07-2020-0184
https://doi.org/10.1016/0361-3682(81)90014-3
https://doi.org/10.18488/journal.aefr.2019.92.232.242

