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Abstract 

Environmental pollution and climate change in Vietnam are now becoming a major concern. This situation is increasing the pressure on the 

companies to improve their social responsibility in production and business activities and disclose the environmental information to meet the 

requirements of stakeholders. This study investigates the internal and external factors of the company that affects the environmental information 

disclosure of listed companies on the Vietnam stock market as business sector, firm size, corporate manager perceptions, profitability, financial 

leverage, community pressure, pressures from stakeholders, government pressure influencing environmental information disclosure. Analytical 

data collected through the survey of 120 listed companies on the Ho Chi Minh City Stock Exchange (HOSE). By testing Cronbach's Alpha, 

exploratory factor analysis (EFA) and logistic regression analysis, the results of the study show that the level of environmental information 

disclosure of listed companies on the stock market in Vietnam depends heavily on government regulations, followed by the pressure from 

stakeholders, community pressure, views of business managers, companies size, business sector, and particularly profitability and financial 

leverage factors that have a negative relationship with environmental information disclosure. 
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1. Introduction 12
 

 

According to the annual Environmental Performance 

Index (EPI), Vietnam currently ranks among the top 10 air-
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polluting countries in Asia and ranks 132/180 countries on 

24 performance indicators across ten issue categories 

covering environmental health and ecosystem vitality Yale 

University (2018). After many lawsuits on environmental 

pollution of companies such as the lawsuit against Vedan 

company in 2009, Formosa company in 2016, etc; 

Vietnamese government, organizations that work for the 

environment, local community, companies, investors, etc 

increasingly aware and more concerned about 

environmental issues. Therefore, the pressure of 

environmental information disclosure on listed companies 

has been increased and companies must carry out 

accountability for environmental information on financial 

statements to meet the different requirements of 

stakeholders. The environmental information is published 

and presented in the annual financial statements or mid-

year report. These information are required according to the 

Ministry of Finance (2015), including: material resource 

management, energy consumption, water consumption, 

complying with the law on environmental protection. 
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The purpose of this study is to identify factors that affect 

the environmental information disclosure of listed 

companies on the Vietnam stock market. To do this study, 

the authors based on the audited and published annual 

reports by the stock market listed companies at the Ho Chi 

Minh Stock Exchange. The study selects 120 companies 

that disclosed environmental information including full 

disclosure of information items and incomplete disclosure 

of information items as regulations to send questionnaires. 

The result of the survey has 106 companies with valid 

questionnaires, reaching a rate of 88.33%. This study 

contributes to a series of empirical studies on 

environmental information disclosure in Vietnam, an issue 

paid great attention by the Vietnamese government for 

Vietnam's green and sustainable economic development.  

The structure of this study consists of five parts; the next 

section presents the literature review; the third section 

presents research methodology including research 

hypothesis, descriptions of research variables and selection 

of research samples, gathering data; the fourth section 

shows the research results; the fifth section discusses 

research results and the final section is the main 

conclusions of the study as well as demonstrating the 

limitations and directions of future research. 

 

 

2. Literature Review 
 

Referring to the study of factors affecting environmental 

information disclosure, there have many types of researches 

in terms of both theoretical and empirical. In terms of the 

theoretical framework, studies have given many theoretical 

frameworks related to environmental information disclosure 

such as Stakeholder theory of Robertson and Nicholson 

(1996), Legal Theory of Patten (1992), Wilmshurst and 

Frost (2000) or Institutional theory of Cormier and Gordon 

(2001), etc. These studies aim to encourage countries to 

enact mandatory regulations in order to increase pressure 

on environmental information disclosure for companies to 

meet the different requirements of stakeholders. The 

government should have strong sanctions enough to 

implement environmental policies in the context of 

environmental issues that have not been properly and 

uniformly addressed among countries. 

In terms of empirical research, many studies have 

concluded that the high or low environmental information 

disclosure is related to the size of the companies and 

environmentally sensitive industries (Aerts, Cormier, & 

Magnan, 2008), community concerns and public policy 

pressure (Deegan, Rankin, & Tobin, 2002; Neu, Warsame, 

& Pedwell, 1998; Patten, 2002), the antecedents of 

organizational commitment for adopting corporate 

environmental responsibility and green practices (Lee, Kim, 

& Kim, 2018) and its pollution propensity increases, 

outsiders' knowledge of its environmental liabilities 

increases, and the risk of incurring proprietary costs 

decreases (Li, Richardson, & Thornton, 1997). At the same 

time, Robertson and Nicholson (1996) showed that there 

were differences between industries in the environmental 

information disclosure for stakeholders or Deegan and 

Gordon (1996) analyzed the environmental information 

disclosure of 197 companies in Australia between 1980 and 

1991, they show that environmentally sensitive companies 

have a trend of disclosing more environmental information 

than other companies; and according to this study, 

companies size also has a significant influence on the 

quantity and quality of  the environmental information 

disclosure.  

Zhang, Guo, Li, and Wang (2008) conducted a study of 

128 listed chemical companies in the stock market in China 

from 2003 to 2005, the results of this study show that 

companies size is the factor that has the greatest influence 

on the level of environmental information disclosure; 

because big companies carry out many business activities, 

there is a great impact on the society and the environment. 

Then, they are more pressure from the community and 

supervision of state management agencies than then small-

scale enterprises. Thus, these companies increase 

environmental information disclosure to create a good 

image with society and stakeholders. Similarly this point of 

view, the studies of Haldma and Lääts (2002), Chenhall 

(2003), Cadez and Guilding (2008), etc. also indicate that 

large-scale companies have higher resources and can apply 

accounting techniques better than small companies, so the 

environmental information disclosure is better than small 

companies.  

A study by Huang and Kung (2010) at Taiwanese firms 

listed on the Taiwan Stock Exchange shows that the level of 

environmental disclosure is significantly affected by 

stakeholder groups' demands. Besides, Lehman (1983), 

Guthrie and Parker (1990), Gray, Kouhy, and Lavers (1995) 

show that the environmental information disclosure by 

companies is due to social pressure. Information disclosure 

is to meet social expectations rather than a willingness of 

companies, especially companies operate in 

environmentally sensitive companies such as oil, gas and 

chemical industries, etc. Another research direction is that 

the environmental information disclosure will help 

companies gain market benefits as well as the ability get 

profits from investing in environmental improvement 

activities (Gelb & Zarowin, 2002; Shane & Spicer, 1983). 

Therefore, companies tend to provide more environmental 

information in their reports.  

From the literature review of the above studies shows 

that environmental information disclosure of companies in 

general and listed companies, public-interest companies in 
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particular are influenced by many factors such as 

government regulations, community pressure, pressure of 

stakeholders on business activities of companies, 

companies size, the awareness of managers in attracting 

investment and increasing market share and profits, etc. 

 

 

3. Research Method 
 

3.1. Hypothesis and Research Model 
 

3.1.1. Business Sectors (BS)  

Companies in different business sectors face different 

levels of pressure of environmental information disclosure 

such as the environmental information disclosure of a 

company operating in the chemical industry must be more 

than one company in the service sector. Cormier and 

Gordon (2001) show that companies in environmentally 

sensitive industries, including petroleum, chemicals and 

paper products, etc. tend to disclose more environmental 

information to reduce environmental concerns from 

governments and communities. Similarly, this point is 

found in Malarvizhi and Matta (2016), Deegan and Gordon 

(1996), Patten (1992). Thus, the first hypothesis is set to: 

 

Hypothesis 1 (H1): Environmentally sensitive business 

sector has a positive relationship with environmental 

information disclosure of listed companies on the Vietnam 

stock market. 

 

3.1.2. Companies Size (CS)  

Companies size is a factor determined by many studies 

that have significant influence on environmental 

information disclosure (Zhang, Guo, Li, & Wang, 2008; 

Patten, 2002). Studies suggest that larger companies have 

disclosed more environmental information. Because of the 

abundant financial resources, the management and technical 

staff have higher qualifications, it is easy to implement 

environmental information disclosure to meet the 

requirements of government and society. Zhang, Guo, Li, 

and Wang (2008); Deegan and Gordon (1996) also support 

this view. Therefore, the second hypothesis is set up as 

follows: 

 

Hypothesis 2 (H2): Companies size has a positive 

relationship with environmental information disclosure of 

listed companies on the Vietnam stock market. 

 

3.1.3. Awareness of Business Managers (ABM)  

Lee, Jung, and Kim (2005) and Kokubu and Nashioka 

(2005) demonstrated that the awareness of business 

managers is an important factor in implementing 

environmental accounting in Japan and Korea. The 

awareness of business managers about the environment will 

determine the choice of policy, developing orientation 

related to the environment in the business activities of 

companies. Spencer, Adams, and Yapa (2013) show that 

business leaders have a good awareness of environmental 

issues, they tend to adopt an accounting system to be able 

to provide information related to the environment. The 

above analysis shows that the awareness of business 

managers affects environmental information disclosure. The 

research of Bebbington, Gray, Thomson, and Walters (1994) 

also supports this opinion. Thus, the third hypothesis is set 

up as follows: 

 

Hypothesis 3 (H3): Awareness of business managers has 

a positive relationship with environmental information 

disclosure of listed companies on the Vietnam stock market. 

 

3.1.4. Profitability (P)  

Companies will implement environmental information 

disclosure to show their position with investors and 

financial institutions, etc. The environmental information 

disclosure will help companies gain market benefits as well 

as increasing the profitability from investment in 

environmental improvement activities. Therefore, 

companies tend to provide more environmental information 

in their reports. Gelb and Zarowin (2002), Shane and Spicer 

(1983) provided evidence of information disclosure related 

to estimated future earnings and Saha and Akter (2012) 

demonstrated a positive relationship between environmental 

information disclosures and companies' profits. Neu, 

Warsame, and Pedwell (1998), Neu, Warsame, and Pedwell 

(1996), Zhang, Guo, Li, and Wang (2008) also support this 

point of view. Hence, the fourth hypothesis is set up as 

follows: 

 

Hypothesis 4 (H4): The profitability of companies has a 

positive relationship with the environmental information 

disclosure of listed companies on the Vietnam stock market. 

 

3.1.5. Financial Leverage (FL)  

Li, Richardson, and Thornton (1997) studied the 

disclosure of environmental liabilities, they show that 

managers have environmental information disclosure 

strategies and environmental information tends to increase 

when companies can cause more pollution, and when 

stakeholders become more aware of the environmental 

liabilities of companies. Zhang, Guo, Li, and Wang (2008) 

demonstrated that financial leverage also has an impact on 

environmental information disclosure. Therefore, the fifth 

hypothesis is set up as follows: 

 

Hypothesis 5 (H5): Financial leverage has a positive 

relationship with the environmental information disclosure 
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of listed companies on the Vietnam stock market. 

 

3.1.6. Community Pressure (CP)  

Social and environmental responsibility is an important 

driving force to change companies' activities, including an 

accounting system to try to meet community expectations. 

The enterprise accounting system will change in order to 

enhance the interpretation of environmental information to 

meet community requirements or divert community 

attention in adverse environmental situations Deegan and 

Rankin (1996), Liu and Anbumozhi (2009), Patten (1992); 

Tilt (1994). Qian, Burritt, and Monroe (2011) also agree 

with this view. Thus, the sixth hypothesis is as follows: 

 

Hypothesis 6 (H6): Community pressure has a positive 

relationship with environmental information disclosure of 

listed companies on the Vietnam stock market. 

 

3.1.7. Stakeholders Pressure (SP)  

Normally, companies need to meet the environmental 

information demand for stakeholders to improve and 

enhance relationships with stakeholders, as well as building 

their good image and brand. Stakeholders have a different 

role and impact on the production and business activities of 

companies; Different stakeholders require different types of 

environmental information. For example, business 

managers need information about costs, revenues and 

profits; environmental organizations and communities often 

require information about environmental impacts; while tax 

authorities, shareholders and investors need relevant 

information about assets and environmental liabilities. 

Similarly, studies of Jamil, Mohamed, Muhammad, and Ali 

(2015), Deegan and Gordon (1996) found evidence of a 

correlation between environmental information disclosure 

and environmental advocacy organizations. Therefore, the 

seventh hypothesis is set up as follows: 

 

Hypothesis 7 (H7): Stakeholders' pressure has a positive 

relationship with the level of environmental information 

disclosure of listed companies on Vietnam's stock market. 

3.1.8. Government Pressure (GP)  

Government pressure is explained as the pressure to 

force businesses to comply with the current environmental 

regulations; pressure from the government and regulatory 

agencies can intervene and affect companies' compliance 

with the current environmental regulations. Therefore, in 

order to survive and develop, businesses should comply 

with the official mechanisms imposed by the government 

(DiMaggio & Powell, 1983). 

This view also found in Pondeville, Swaen, and Rongé 

(2013); Qian, Burritt, and Monroe (2011). In Vietnam, there 

are the tightening regulations from the government, the 

state management agencies on the environment, especially 

for environmentally sensitive industries through regulations 

such as: (1) Law on environmental protection No. 

55/2014/QH13, issued on June 23, 2014 (National 

Assembly of the Socialist Republic of Vietnam, 2014); (2) 

Circular No. 38/2015/TT-BTNMT on environmental 

rehabilitation and restoration in mineral exploitation 

activities, issued on June 30, 2015 (Ministry of Natural 

Resources and Environment, 2019) and other legal 

documents. Therefore, the eighth hypothesis here is that: 

 

Hypothesis 8 (H8): Government pressure is positively 

related to environmental information disclosure of listed 

companies on Vietnam's stock market. 

 

Based on the research hypotheses, the authors proposed 

the research model is multivariate regression model with 

the dependent variable of environmental information 

disclosure and independent variables mentioned in each 

research hypothesis above as follows: 

 

Y = α0 + α1.BS + α2.CS+ α3.ABM + α4.P + α5.FL + 

α6.CP + α7.SP + α8.GP+ ε 

 

Where: α0, α1, α2, α3, α4, α5, α6, α7 and α8 are 

coefficients 

             ε is error 

 
 
 

 

 

 
 

 

 

 
 

 

Figure 1: Overview of the research model

Environmental information disclosure (Y) Business sectors (BS) 

Companies size (CS) 

Awareness of business managers (ABM) 

Profitability (P) Financial leverage (FL) 

Community pressure (CP) 

Stakeholders pressure (SP) 

Government pressure (GP) 
H1 

H2 

H3 

H4 H5 H6 

H7 

H8 
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3.2. Variables of the Research Model 
 

To serve for the questioning and answering process, the authors 
used the Likert scale (5 choices). Levels of environmental 

information disclosure and factors affecting environmental 

information disclosure on this scale are as follows: 1 = "very low", 

2 = "low", 3 = "average ', 4 = "high", 5 = "very high". 
 

Based on the regulations of the Government of Vietnam on 
guidelines for environmental information disclosure in Ministry of 

Finance (2015) and inheriting previous studies, as well as 

consulting experts to match in the Vietnamese context, the authors 

designed the observed measurement variables to publish 
environmental information (dependent variable) as follows.

Table 1: Observed variables measuring environmental information disclosure 

Observed variables Encryption Source 

1. Management of raw materials Y1 GRI (2018); Ministry of Finance (2015) 

2. Energy consumption Y2 GRI (2018); Ministry of Finance (2015) 

3. Water consumption Y3 
Ministry of Finance (2015); United Nations (2002); Wiseman (1982);

 Zeng S. X., Xu, Yin, & Tam (2012) 

4. Compliance with the law on environmental protection Y4 Ministry of Finance (2015); United Nations (2002); Wiseman (1982) 
 

 

Table 2: Observed variable for factors affecting (independent variables) environmental information disclosure 

 

3. 3. Data Collection Methods 
 

3.3.1. Determine the Sample Size Collected for the 

Study  

According to the economic subdivision in Vietnam, there 

are three business sectors according to the business areas 

including: agriculture - forestry and fisheries, industry and 

construction, trade and services. With the research method 

of EFA discovery factor analysis, according to Hair, Black, 

Babin, and Anderson (2010), the sample size is determined 

TT Factors Observed variables Encryption Source 

1 Business sectors Business area BS 
Cormier & Gordon (2001); Deegan & Gordon (199

6); Malarvizhi & Matta (2016); Patten (1992) 

2 Companies size Business scale CS 
Deegan & Gordon (1996);  Patten (2002); Zhang, Gu

o, Li, & Wang (2008) 

3 

Awareness of  

business manager

s 

1. Meeting legal responsibilities ABM 1 

Bebbington, Gray, Thomson, & Walters (1994);  Kok

ubu & Nashioka (2005); Lee, Jung, & Kim, (2005); 

Spencer, Adams, & Yapa, (2013) 

2. Satisfying the explanation requirement ABM 2 

3. Accurate environmental cost information ABM 3 

4. Provide a  proper and reasonable  

viewpoint of operation 
ABM 4 

4 Profitability Profitability P 

Deegan & Gordon (1996); Gelb & Zarowin (2002); 

Neu, Warsame, & Pedwell (1998); Saha & Akter (20

12); Shane & Spicer (1983); Zhang, Guo, Li, & Wan

g (2008) 

5 
Financial leverag

e 
Financial leverage FL 

Li, Richardson, & Thornton (1997); Zhang, Guo, Li, 

& Wang (2008) 

6 

Community 

pressure 

 

1. The community is interested in the enviro

nmental report of the organization 
CP1 Deegan & Rankin (1996); Liu and Anbumozhi (200

9);  Patten (1992); Qian, Burritt, & Monroe (2011); 

Tilt (1994) 
2. Community increases awareness of 

 environmental impacts 
CP2 

7 

 

Pressure from 

stakeholders 

1. The shareholders of the company SP 1 

Deegan & Gordon (1996); Jamil, Mohamed, Muham

mad, & Ali (2015) 

2. Customers SP 2 

3. Newspapers and media SP 3 

4. Environmental organizations SP 4 

8 
Government  

pressure (GP) 

1. Regulations on government environmental

 report 
GP 1 

DiMaggio & Powell (1983); Pondeville, Swaen, & R

ongé (2013); Qian, Burritt, & Monroe (2011) 

2. Tighten the granting of environmental 

 licenses 
GP 2 

3. Regulations on environmental penalties GP 3 

4. National/international environmental law GP 4 

5. Environmental tax policy GP 5 

6. Environmental regulations affecting the in

dustry 
GP 6 
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based on (1) Minimum sample size (min = 50) and (2) 

Number of variables taken into analysis of the model 

according to the formula: 

n: Sample size 

m: Number of scales 

k: The ratio of the sample to an analytical variable (5/1 or 

10/1) 

Pj: Number of observed variables of the j-th scale 

The research model of this paper is expected to have 8 

scales, each scale has from 1 to 6 variables, the total of 20 

variables, an average of 2.5 variables for each scale, choose 

the sample rate per an analytical variable of 5/1, applying 

the above formula of Hair, Black, Babin, and Anderson 

(2010), we have the minimum sample size of 100 

enterprises to be surveyed, to ensure that the number of 

valid votes collected is more than 100 votes, the authors 

equally divided for each business area. Then, each sector 

would have 40 votes, and the number of questionnaires of 

the study is 120, in which 106 enterprises returned valid 

questionnaires, accounting for the rate is 88.33%, meeting 

the required number of research votes. 

 

3.3.2. Way to Collect Data  

In order to assess the factors affecting the disclosure of 

environmental information, the authors use the survey 

method with questionnaires, sent directly or via the Google 

Form tool to the chief accountant or director of the listed 

companies. The survey questionnaire is designed with 2 

parts, part 1 covers general information of participants and 

part 2 covers survey questions. Survey questions are 

designed around research objectives, requiring respondents 

to evaluate based on Likert scale from 1 to 5. 

In order to have an official survey questionnaires, the 

authors have carried out 3 stages: stage 1, based on the 

research overview, the authors designed the initial draft 

questionnaire; stage 2, consult experts (10 experts) and 

conduct a preliminary survey (10 listed companies) to 

ensure that the questions in the survey are complete and 

appropriate to the Vietnamese context and have a clear and 

understandable style; stage 3, designed the official 

questionnaire, based on the results in stage 2, the authors 

synthesize and gives the final complete questionnaire to 

send to the survey subjects. 

 

3.4. Methods of Data Analysis 
 

After collecting all the data, the authors translate into 

Excel, coding the variables in each part of the questionnaire. 

Next, put all data into SPSS 22.0 software. In the process of 

data processing and analysis, the authors have conducted a 

number of analysis and verification tools on SPSS software 

as follows: 

Descriptive statistics and Average value verification: 

Using descriptive statistics to calculate the average value 

for factors affecting environmental information disclosure. 

Also, check the average value to evaluate the average of the 

factors compared to the average value of 3, to see the 

influence of the factors. 

Cronbach's Alpha analysis: The purpose of Cronbach's 

Alpha analysis is to test scale reliability and survey data to 

assess the correlation between observed variables which are 

the influencing factors in the survey questionnaire to see 

whether observed variables are closely related to each other 

in measuring the impact of inspection factors on 

environmental information disclosure. Most researchers 

accept Cronbach’s Alpha levels of 0.8 or higher; 0.7 to 0.8 

is usable and if the concepts in the question are new, the 

coefficient is just above 0.6. 

With Cronbach's Alpha level greater or equal to 0.8, the 

scale is considered good measurement, the questions are 

designed strictly, the scales are really correlated to achieve 

high-reliability Chu and Hoang (2011). The elimination of 

variables also follows the Cronbach’s Alpha coefficient 

principle that the coefficient eliminated will actually be 

larger than the overall Cronbach’s Alpha coefficient. When 

Cronbach’s Alpha is > 0.6, the scale is acceptable in terms 

of reliability. 

EFA exploratory factor analysis: When analyzing 

discovery factors, researchers often care about some 

standards. First, KMO coefficient (Kaiser-Meyer-Olkin) ≥ 

0.5, the significance level of Bartlett ≤ 0.05 test. KMO is a 

criterion used to consider the appropriateness of EFA, 0.5 ≤ 

KMO ≤ 1, then factor analysis is appropriate. Bartlett's Test 

examined the hypothesis of the correlation between zero 

observed variables in the overall. If this test is statistically 

significant (Sig ≤ 0.05), the observed variables are 

correlated in the overall. 

Second, Factor loading coefficient > 0.45. If any 

observed variable has factor loading coefficient ≤ 0.45, it 

will be disqualified. Third, the scale is accepted when the 

total variance extracted ≥ 50% and eigenvalue is greater 

than 1. The fourth criterion is the difference in factor 

loading coefficient of an observed variable among factors ≥ 

0.3 to ensure the distinguishing value among factors is 

protected (Chu & Hoang, 2011). According to Dinh, Vo, 

and Tran (2018), Factor loading is the norm to ensure the 

practical meaning of EFA, Factor loading> 0.3 is 

considered to be the minimum, Factor loading> 0.4 is 

considered Important, ≥ 0.5 is considered to have practical 

significance. 

 

 

4. Research Results 
 

4.1. Verification of Reliability 
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In this study, observed variables of independent variables 

and dependent variables are selected when Cronbach’s 

Alpha coefficient is 0.6 or higher and the total correlation 

coefficient is greater than 0.3. The results in Table 3 show 

that the variables in the research model are reliable. 

 
Table 3: The Cronbach’s Alpha coefficient of the independent 
variable and the dependent variable 

Reliability Statistics Cronbach's Alpha N of Items 

Y ,911 4 

ABM ,920 4 

CP ,887 2 

SP ,875 4 

GP ,896 6 

 

4.2. Exploratory Factor Analysis (EFA) 
 

4.2.1. Exploratory Factor Analysis for Independent 

Variables  

When we analyze the exploratory factor of EFA for 

independent variables (20 factor variables affecting 

environmental information disclosure) gave KMO results = 

0.865 > 0.5; Sig = 0,000 < 0.05; variance extracted = 

76.718% > 50%; loading factor of the observed variables > 

0.5. Thus, factor exploratory analysis for independent 

variables is appropriate, 20 independent variables explain 

76.718% of data variability through observed variables 

(Source: collected from research results). 

 

 

 

4.2.2. Exploratory Factor Analysis for Dependent 

Variables  

When analyzing the factor of exploratory EFA for 

dependent variable (environmental information disclosure) 

by SPSS software 22.0, it shows that KMO = 0.914 > 0.5; 

Sig = 0,000 <0.05; variance extracted 69.765% > 50%, 

loading factor of observed variables > 0.5. Thus, the 

exploratory factor analysis for the dependent variable is 

appropriate, the dependent variable explains 69.765% of the 

data variability through observed variables (Source: 

collected from research results). 

 

4.3. Regression Analysis 
 

In order to establish multivariate regression functions, it 

is necessary to first evaluate the relationship between the 

dependent variable and the independent variable. The 

greater the correlation coefficient, the stronger the 

relationship between variables and vice versa. 

Simultaneously, if the correlation coefficient is positive, the 

pairs of variables are positively correlated, and if the 

correlation coefficient is negative, pairs of variables have 

an inverse relationship. Table 4 and Table 5 show the results 

of checking the factors affecting the environmental 

information disclosure of listed companies in Vietnam stock 

market. 

 
Table 4: Results of the regression model 

Model R R Square 
Adjusted 

R Square 
F Sig. 

1 0,918a 0,841 0,832 91,418 0,000b 

Table 5: Regression coefficient 

Model 
Unstandardized Coefficients Standardized Coefficients 

T Sig. 
Collinearity Statistics 

B Std. Error Beta Tolerance VIF 

1 (Constant) - 1.943 0.215  - 6.231 0.000   

BS 0.209 0.028 0.440 7.644 0.000 0;712 1.154 

CS 0.324 0.029 0.191 8.684 0.000 0.753 1.325 

ABM 0.328 0.026 0.051 1.141 0.023 0.644 1.642 

P -0.196 0.023 -0.110 -.948 0.000 0.863 1.245 

FL -0.121 0.031 -0.024 -.721 0.412 0.713 1.311 

CP 0.235 0.029 0.177 4.624 0.000 0.744 1.361 

SP 0.427 0.032 0.511 12.417 0.000 0.642 1.512 

GP 0.529 0.039 0.456 13.476 0.000 0.867 1.763 

 

Thus, the Sig value of F-test is 0,000 < 0.05, indicating 

that the linear regression model is suitable for the whole. 

The corrected coefficient R2 in Table 4 is 0.832 which 

means that the independent variables in the model 

explained 83.2% of the change of environmental 

information disclosure, the model has achieved a high 

degree of conformity. All values of Sig in Table 5 are less 

than or equal to 0.05 that implies all these independent 

variables are meaningful for the dependent variable, and if 

it is greater than 0.05, the variable will be rejected. 

Therefore, the "FL" variable with sig equal to 0.412 is 

removed from the research model. Thus, reject the 

hypothesis H5. 

The analysis of the Beta standardized regression 

coefficients in Table 5 shows the degree of impact of the 

independent variables on the dependent variable. In the 

remaining 7 independent variables, except for one 

independent variable, P which has a negative correlation, 

showing an inverse relationship, 6 other independent 

environmental information disclosure, in which: "GP" (Beta 

= 0.529) has the strongest impact, followed by "SP" ((Beta 

= 0.427), followed by "ABM" (Beta = 0.328), "CS" ( Beta 
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= 0.324), "CP" (Beta = 0.235), and the lowest is "BS" (Beta 

= 0.209). 

Thus, hypotheses H1, H2, H3, H4, H6, H7, H8 are 

accepted. In addition, VIF coefficients in Table 5 of the 

variables are less than 2 (for research with models and 

questionnaires using Likert scale), so there is no multi-line 

phenomenon occurs. So the official regression equation is 

as follows: 

 

Y = - 1.943 + 0.209 x BS+ 0.324 x CS + 0.328 x ABM - 

0.196 x P + 0.235 x CP+ 0.427 x SP + 0.529 x GP 

 

 

5. Discussion  
 

This study has shown that, in Vietnam, regulations, legal 

documents from the government, environmental 

management agencies have the strongest influence on 

environmental information disclosure; followed by pressure 

from stakeholders such as environmental protection 

organizations, environmental interdisciplinary management 

agencies, which is consistent with the research of Deegan 

and Gordon (1996); followed by the perception of company 

governance on the implementation of environmental 

information accountability to meet government needs and 

related parties’ requirements, which is consistent with 

studies that senior management awareness has a positive 

impact on environmental  disclosure behavior of 

enterprises such as Kokubu and Nashioka (2005); Lee, Jung, 

and Kim (2005); Liu and Anbumozhi (2009); Zeng, Xu, Yin, 

and Tam (2012); Wilmshurst and Frost (2000). 

At the same time, the enterprise size is also a significant 

influence on environmental information disclosure 

activities of listed companies on Vietnam's stock market; 

because the larger the companies size, the more financial 

and technical resources the enterprise has to implement 

environmental information disclosure, and the long-term 

strategic vision of the environment; therefore, it is easier for 

companies to implement changes in environmental 

accounting activities to publish more environmental 

information in order to build the image and position of the 

enterprise. This research result is consistent with some 

previous studies such as Deegan and Gordon (1996); 

Hackston and Milne (1996); Patten (1992); Zhang, Guo, Li, 

and Wang (2008); etc., see enterprise size as a decisive 

factor for environmental information disclosure. 

The study also shows that the factors of community 

pressure, business sector have positive impact on 

environmental information disclosure, which is consistent 

with the research results of previous researchers. Although 

the degree of influence is different for businesses in 

Vietnam. However, unlike previous studies Saha and Akter 

(2012); Zhang, Guo, Li, and Wang (2008) research has 

proved in Vietnam, profitability and environmental 

information disclosure have reverse relations; Our in-depth 

interview also showed that most businesses view 

environmental information disclosure as a mandatory task 

to comply with state legal documents, there are very few 

enterprises focusing on transparent information, attracting 

investment or even doubting the profitability of companies 

which can be obtained from environmental information 

disclosure. 

 

 

6. Conclusion 
 

This study has shown that factors including internal and 

external companies have an impact on environmental 

information disclosure and the impact level of each factor 

through Cronbach's Alpha test, Exploratory Factor Analysis 

(EFA), regression analysis based on a survey of 120 listed 

companies in the stock market in Vietnam. The factors that 

impact positively include: the force of pressure from the 

government has the strongest impact, followed by pressure 

from stakeholders, awareness of company managers, 

company size, community pressure and business sector; 

while the profitability and financial leverage factor is 

inversely related to environmental information disclosure. 

From the research results, it is important for the 

Government of Vietnam to issue regulations on the 

publication of environmental information, environmental 

accounting, compliance with environmental laws and 

regulations to promote environmental information 

disclosure of listed companies on the stock market in 

Vietnam; Therefore, the Government of Vietnam and 

environmental authorities should soon complete and enact 

environmental accounting standards, environmental 

practice circulars, and environmental reporting frameworks, 

and legal documents and other necessary sanctions in 

accordance with international practice of environmental 

information disclosure. 

The authors realize that, with the survey and 

investigation through questionnaires for listed companies 

on Ho Chi Minh City Stock Exchange (HOSE), it is 

impossible to get a general or probable conclusion about the 

factors affecting the environmental information disclosure 

of listed companies in the stock market in Vietnam. Despite 

the above-mentioned limitations, the authors of the paper 

still maintains that this research has contributed to the 

review of the research on factors affecting environmental 

information disclosure in Vietnam, a problem which is still 

very new and controversial in Vietnam; and we believe that 

the results of our research can be considered as a starting 

point for other studies in the future if the research sample 

size is expanded, focusing on sensitive industries, etc to 

identify factors affecting the environmental information 
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disclosure of companies in Vietnam. 
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