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SUSTAINABLE TOURISM FINANCING MODELS:
BEHAVIOURAL INSIGHTS FROM VIETNAMESE
TOURISM COMPANIES

ABSTRACT

This study explores the factors influencing the adoption of sustainable financial models
in the tourism industry, focusing on Vietnamese tourism companies. It examines the
interplay between financial literacy, leadership commitment, environmental awareness,
risk perception, and perceived feasibility. Using data from 368 managers, including CEOs
and CFOs of 124 travel companies, the study employs a quantitative approach and an-
alyzes relationships using the PLS-SEM model with SPSS 22 and AMOS 20. The findings
reveal that financial literacy and leadership commitment significantly drive perceived
feasibility, which strongly impacts the adoption of sustainable financial models. Notably,
environmental awareness has a positive but weaker-than-expected influence, while risk
perception is not a significant barrier. These results highlight the crucial role of perceived
feasibility in bridging behavioural factors and the implementation of sustainable finance
models. The study provides actionable recommendations for travel companies, empha-
sizing the need to improve financial literacy, foster leadership commitment, and demon-
strate the practicality of sustainable finance. These strategies are essential for acceler-
ating the adoption of sustainable financial models, ultimately promoting sustainable
growth in the tourism industry.

Keywords: green finance, sustainable finance, sustainable tourism development,
Vietnam

JEL Classification: G32, Q56, 016

INTRODUCTION

Sustainable tourism has become a key component of global efforts to address environ-
mental challenges, promoting economic growth and social justice Richardson (2021).
The tourism industry, while an important driver of economic development, is also a
significant contributor to environmental degradation, especially in resource-dependent
economies such as Vietnam. Sustainable tourism practices, including mitigating envi-
ronmental impacts, protecting biodiversity, and supporting local communities have re-
ceived increasing attention as key strategies to balance economic development with
ecological conservation (UNWTO, 2018). However, the implementation of these activi-
ties often requires significant financial investment that makes sustainable financial mod-
els such as green loans, sustainable bonds, and carbon credit systems necessary for
tourism companies to achieve their sustainable development goals (Tang & Zhang,
2020).

The adoption of sustainable finance models is particularly important in the context of
Vietnam, where the tourism sector is the main driver of economic activity. In 2019, the
tourism industry contributed 9.2% to the country's GDP and directly supported more
than four million jobs, accounting for a significant portion of the national workforce
(WTTC, 2020). The rapid growth of the sector has made it the cornerstone of Vietnam's
economic development strategy. However, this growth comes at the expense of the
environmental impacts of mass tourism that increasingly threaten the natural resources
on which the sector depends. For example, Ha Long or the Mekong Delta are important
tourism centres that are facing serious environmental degradation, including water pol-
lution and exacerbated biodiversity loss due to tourism-related activities (Nguyen et al.,
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2021). Recognizing these challenges, the Vietnamese government has prioritized sustainability in its tourism development
strategies. Policies such as the Tourism Development Strategy to 2030 emphasize ecological conservation, sustainable
resource management and the promotion of environmentally friendly activities (Vietnam National Administration of Tour-
ism, 2022). In parallel, financial incentives such as tax breaks for green projects and subsidies for renewable energy
installers have been introduced to encourage businesses to adopt sustainable financing mechanisms. Although the gov-
ernment's efforts are significant, many tourism companies in Vietnam still face challenges in accessing and using sustain-
able finance due to behavioural and institutional barriers. Limited financial literacy, concerns about risks, and a lack of
leadership commitment to sustainability hinder their ability to perceive these models as feasible. Additionally, while envi-
ronmental awareness is growing, it does not consistently translate into actionable adoption of sustainable financial mech-
anisms. This research addresses these challenges by exploring how these factors influence perceived feasibility and adop-
tion, providing insights into the underlying behavioural dynamics that shape decision-making in the tourism sector.

One of the major barriers is the limited level of financial literacy among managers. Studies show that the level of financial
literacy is important for understanding the costs and benefits of sustainable financial instruments, such as green loans and
sustainable bonds in order to make appropriate financial decisions (Lusardi & Tufano, 2015; Nguyen & Do, 2020). A lack
of understanding of such tools often prevents managers from identifying or pursuing available financial opportunities. For
example, a study of green finance adoption in Southeast Asia found that only 35% of SMEs are aware of green finance
options and even fewer understand their application process (ADB, 2021). In addition, risk awareness plays an important
role in hindering the adoption of sustainable financial models. Managers often express concerns about uncertain returns
from investments in sustainability, especially when considering the high upfront costs and long payback periods associated
with green projects that make companies reluctant to pursue these options (Weber et al., 2002; Slovic, 1987). Moreover,
regulatory complexity and inconsistent enforcement of environmental policies exacerbate regulators' perception of risk,
further hindering their willingness to adopt sustainable financial models (Nguyen & Do, 2020), and it is these that have
attracted the research interest of academics and practitioners.

A number of studies conducted around the world show that factors such as financial literacy, environmental awareness,
risk perception, and leadership commitment to sustainability significantly influence how managers perceive the feasibility
of sustainable financial models. For instance, more financially savvy managers will have better visibility to assess the costs,
risks, and benefits of financial options making them more likely to perceive these models as viable (Huston, 2010). Simi-
larly, environmental awareness plays an important role, managers who are more concerned about the environmental
impact of their operations are more likely to prioritize sustainability and seek funding to support green initiatives (Bamberg
& Moser, 2007). In contrast, negative risk perception, such as fear of financial loss or regulatory punishment can serve as
psychological barriers that prevent managers from pursuing sustainable financial options (Mitchell, 1999). Leadership
commitment to sustainability is another important driver, as leaders' commitment will support the promotion of a culture
of sustainability and ensure that resources are allocated to green projects (Waldman et al., 2006).

The above studies have improved the understanding of behavioural factors affecting sustainable finance in developed
economies or regions with advanced financial systems but have largely ignored the challenges and opportunities that are
specific to developing countries such as Vietnam. For example, tourism companies in Vietnam often face more barriers to
accessing green finance due to the limited institutional support and the nascent state of the country's green financial
market (Nguyen & Do, 2020). In addition, cultural and behavioural factors that influence the decision-making process of
managers (Yates & De Oliveira, 2016), such as attitudes toward risk and leadership styles may differ from other areas that
require context-specific research. Meanwhile, several domestic studies have looked at sustainable tourism practices (Ngu-
yen & Do, 2020; Nguyen et al., 2021), but they have mainly focused on environmental impacts rather than perceptions of
the behaviour of financial models. Therefore, unlike its predecessors that emphasized environmental impact, this study
integrates financial literacy, leadership commitment, and risk perception into its analysis, providing a comprehensive be-
havioural framework. This study attempts to fill a critical gap in the literature by addressing the unique challenges faced
by tourism companies in a developing economy such as Vietnam, thereby making practical recommendations to improve
adoption rates.

Therefore, we conducted this study to examine the influence of behavioural factors such as financial literacy, environmental
awareness, risk perception, and leadership commitment on the perceived feasibility of sustainable finance models. The
study also investigates how perceived feasibility impacts their application. Specifically, this study aims to:

= (Examine the influence of financial literacy, leadership commitment, environmental awareness, and risk perception
on the perceived feasibility of sustainable financing models.

. Investigate how perceived feasibility impacts the adoption of sustainable financing models in Vietnamese tourism
companies.
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= Provide actionable recommendations for improving the adoption of sustainable financing models to foster sustainable
growth in the tourism sector.

Achieving the above objectives will help to increase the understanding of behavioural factors affecting the application of
sustainable finance in developing economies, with conditions similar to those of Vietnam. The study will provide actionable
insights for tourism companies, policymakers, and financial institutions to overcome barriers and promote financial strate-
gies focused on sustainability.

LITERATURE REVIEW

Theoretical framework

Extending the theory of planned behaviour

The Theory of Planned Behaviour (TPB) (Ajzen, 1991) is a widely utilized psychological framework that explains how
individual behaviour is influenced by three primary factors: attitudes, subjective norms, and perceived behavioural control.
Attitudes refer to an individual's evaluation of whether a behaviour is favourable or unfavourable. Subjective norms de-
scribe the social pressures or expectations that influence an individual's decision to engage in a particular behaviour.
Perceived behavioural control represents the individual's belief in their ability to perform the behaviour, based on available
resources and opportunities. TPB posits that these factors collectively shape behavioural intentions, which are the strongest
predictors of actual behaviour. This theory is commonly applied in studies of decision-making and behavioural change,
especially in contexts requiring the adoption of new practices or innovations.

In the context of this study, the TPB provides a framework for understanding how managers’ perceptions and intentions
influence their adoption of sustainable financing models. Attitudes are shaped by environmental awareness, as managers
who view sustainability positively are more likely to adopt green financing practices. Subjective norms, such as societal
and industry expectations around sustainability, act as external pressures encouraging companies to align with sustainable
practices. Perceived behavioural control is reflected in the perceived feasibility of sustainable financing models, which
depend on factors like financial literacy and leadership commitment to sustainability. This theory underpins the study's
focus on examining how these behavioural and normative factors drive the adoption of sustainable financing models in
the tourism sector, particularly in Vietnam.

Resource-based view

The Resource-Based View (RBV) (Barney, 1991) offers a strategic management perspective underscoring the significance
of an organization’s internal resources and capabilities in fostering competitive advantage. Under this paradigm, resources
that are valuable, rare, inimitable, and non-substitutable (VRIN) enable firms to differentiate themselves and achieve
enduring success. These resources can be tangible (e.g., financial resources, infrastructure) or intangible (e.g., knowledge,
leadership, organizational culture). The RBV emphasizes the role of organizational capabilities, such as financial literacy or
managerial competencies, in leveraging resources effectively to achieve strategic goals. By focusing on internal strengths,
RBV provides a foundation for understanding how organizations can adapt to changing environments and adopt innovative
practices.

The RBV is applied in this study to highlight how internal resources, such as financial literacy and leadership commitment
to sustainability, influence the perceived feasibility and adoption of sustainable financing models. Financial literacy is an
intangible capability that allows managers to understand, evaluate, and utilize tools like green loans and sustainability
bonds effectively. Companies with higher levels of financial literacy are better equipped to assess the risks and benefits of
such financing mechanisms, making their adoption more feasible. Similarly, leadership commitment to sustainability is a
critical organizational resource that drives strategic decision-making and fosters a culture of innovation. Leaders who
prioritize sustainability allocate resources to green initiatives, overcoming barriers to adoption. By applying RBV, this study
examines how these internal capabilities position tourism companies to adopt sustainable financing models as a strategic
response to environmental and market challenges.

Risk perception theory

Risk Perception Theory (Slovic, 1987) explores the psychological and cognitive processes by which individuals evaluate
and respond to perceived risks. Unlike objective measures of risk, perceived risk is subjective and influenced by personal,
social, and contextual factors. Slovic (1987) argues that individuals assess risks based on their emotional responses, past
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experiences, and the perceived severity or uncertainty of outcomes. Higher perceived risks often lead to risk-averse be-
haviours, while lower perceived risks encourage action and innovation. Risk Perception Theory is particularly useful in
understanding decision-making in contexts characterized by uncertainty, such as financial investments or the adoption of
new technologies. It highlights the role of perceived financial, regulatory, and operational risks in shaping attitudes and
behaviours.

Risk Perception Theory is used to examine how managers’ perceptions of financial, regulatory, and operational risks act
as barriers to the perceived feasibility of sustainable financing models. For example, managers may view sustainability-
focused investments as financially risky due to uncertainty in returns or high upfront costs. Additionally, concerns about
regulatory compliance or market instability may further discourage adoption. These perceived risks create psychological
and organizational barriers, even when the actual risks are manageable. By incorporating Risk Perception Theory, this
study provides insights into how negative risk perceptions hinder the adoption of sustainable financing models in the
tourism sector. It also highlights the need for strategies to mitigate these perceptions, such as financial education or
government incentives, to encourage broader adoption.

Transformational leadership theory

Transformational Leadership Theory (Bass, 1990) emphasizes the role of leaders in inspiring and driving organizational
change. Transformational leaders go beyond traditional managerial roles by motivating employees, fostering innovation,
and aligning organizational goals with broader societal or environmental objectives. This leadership style is characterized
by four key components: idealized influence (leading by example), inspirational motivation (articulating a compelling vi-
sion), intellectual stimulation (encouraging creativity and problem-solving), and individualized consideration (supporting
employees’ needs and development). Transformational leaders are particularly effective in navigating complex challenges
and fostering a culture of adaptability and sustainability within organizations.

Transformational Leadership Theory is applied in this study to explore how leadership commitment to sustainability influ-
ences the perceived feasibility of sustainable financing models. Leaders who prioritize sustainability act as change agents,
setting an example by integrating environmental goals into strategic decision-making. They inspire their teams to align
with sustainability objectives, allocate resources to green initiatives, and overcome resistance to change. For instance,
leaders willing to invest in sustainability, even at the expense of short-term profitability, create an environment where
sustainable financing models are viewed as feasible and aligned with long-term goals. This study leverages Transforma-
tional Leadership Theory to analyze how leadership behaviours and priorities play a critical role in shaping organizational
perceptions and fostering the adoption of sustainable financing practices in the tourism sector.

Technology acceptance model

The Technology Acceptance Model (TAM) (Davis, 1989) posits that perceived usefulness and perceived ease of use shape
the adoption of new technologies or practices. Perceived usefulness denotes the degree to which individuals anticipate
that a given technology or tool will enhance their performance, whereas perceived ease of use reflects the extent to which
it is effortless to operate. TAM posits that these two factors shape attitudes toward adoption, which in turn influence
behavioural intentions and actual adoption. The model is widely applicable in contexts where individuals or organizations
evaluate the practicality and benefits of innovative tools or systems, making it a valuable framework for studying decision-
making processes.

TAM is applied in this study to examine how the perceived feasibility of sustainable financing models influences their
adoption. Perceived feasibility is conceptually similar to perceived ease of use in TAM, as it reflects managers’ assessments
of whether sustainable financing models are practical, manageable, and aligned with organizational goals. For example,
managers who believe that tools like green loans and sustainability bonds are easy to implement and beneficial for their
company's sustainability performance are more likely to adopt them. Factors such as financial literacy and environmental
awareness enhance perceived feasibility by increasing managers’ understanding of these models and their alignment with
strategic objectives. This study uses TAM to analyze how these perceptions translate into actual adoption, providing in-
sights for improving the uptake of sustainable financing models in the tourism industry.

Research hypothesis development

This research is based on a multidisciplinary background, combining psychological theories, organizational theories, and
innovation-focused theories. These theoretical frameworks together explain how behavioural factors affect perceived fea-
sibility and the application of sustainable finance models. These theoretical foundations are integral to the study’s focus.
Building on these bases, the authors elucidate the following relationships:

232 DOI: 10.55643/fcaptp.3.62.2025.4740


https://fkd.net.ua/
https://www.fta.org.ua/

FINANCIAL AND CREDIT ACTIVITY: PROBLEMS OF THEORY AND PRACTICE
Volume 3 (62), 2025

Financial knowledge and feasibility of sustainable financial models

Financial literacy refers to an individual's ability to understand, analyze, and effectively use financial concepts and instru-
ments to make sound decisions (Lusardi & Mitchell, 2014). Managers and decision-makers with extensive financial
knowledge are more likely to understand the benefits, risks, and practical applications of sustainable finance models that
enable them to perceive these tools as feasible for their organization. Understanding sustainable financial mechanisms
often requires mastery of financial principles, such as risk assessment, return on investment (ROI) calculations, and finan-
cial planning (Bebbington & Larrinaga, 2014). Managers with financial knowledge are said to be able to assess the costs
and benefits of adopting sustainable practices. For example, they can identify how green financial instruments align with
corporate strategic objectives, such as reducing environmental impact while maintaining profitability. In addition, financial
literacy reduces uncertainty by helping managers assess the long-term financial viability of sustainability-focused invest-
ments that make these models more practical and manageable.

Financial knowledge enhances the ability to make informed investment decisions, as evidenced by studies showing a
positive correlation between financial knowledge and effective investment strategies (Obi-Anike et al., 2023; Seraj et al.,
2022; Baihaqqy et al., 2020). This understanding helps managers perceive sustainable financial instruments as viable
options for their organization, facilitating the transition to greener economic activities (Quatrini, 2021; Ayaz, 2023). More-
over, financial knowledge not only supports understanding complex financial products but also fosters confidence in making
strategic decisions in line with sustainable development goals, especially when balancing profits with strategic goals (Khan
et al., 2020; Balagobei & Prashanthan, 2021).

In the context of this study, financial literacy enables managers to view sustainable financing models as feasible options
that align with their organization's goals. Managers with higher financial literacy are more likely to overcome perceived
barriers to adoption, such as uncertainty or complexity, by leveraging their understanding of financial tools and concepts.
Grounded in the theoretical framework, this paper advances the following hypothesis:

H1: Financial literacy has a positive effect on the perceived feasibility of sustainable financing models.

Environmental awareness and feasibility of sustainable financial models

Environmental awareness refers to an individual's knowledge and understanding of environmental challenges (Kollmuss &
Agyeman, 2002), such as climate change, resource depletion, and pollution, as well as recognition of the importance of
adopting sustainable practices to mitigate these issues. In the tourism industry, where economic growth is often accom-
panied by environmental degradation, environmental awareness plays a key role in shaping decision-making processes,
especially in relation to the adoption of sustainability-focused initiatives such as green finance models. Managers with
greater environmental awareness are more likely to appreciate the importance of sustainable financing mechanisms and
see them as viable solutions for aligning business operations with environmental objectives.

Bacsi & Szanati (2021) assert that increasing environmental awareness among consumers drives the tourism industry
towards more sustainable practices while stressing the importance of aligning business practices with environmental goals.
This adjustment is important because managers who recognize the environmental impact of tourism activities tend to
prioritize sustainability and see sustainable finance models as practical solutions for achieving their environmental goals.
Furthermore, environmental awareness promotes a proactive approach to compliance with environmental regulations that
often requires significant financial investment. Byrd (2007) discusses the importance of stakeholder engagement in sus-
tainable tourism development and points out that understanding the interests and roles of different stakeholders can
enhance compliance and support for sustainability initiatives. This view is supported by (Peters et al., 2018), who note
that decision-making in family-owned tourism businesses is significantly influenced by long-term sustainable development
goals, further reinforcing the need for sustainable financing models to meet regulatory requirements and remain compet-
itive. Previous studies have shown support for a positive correlation between environmental awareness and sustainability-
oriented decision-making. For example, Kollmuss & Agyeman (2002) found that individuals with higher environmental
awareness are more likely to engage in behaviours that reduce their environmental footprint, a finding that underscores
the potential of managers to adopt sustainable practices when they have a strong awareness of environmental issues.
Bamberg & Mdser (2007) also argue that environmental awareness is a key determinant of environmentally friendly be-
haviour in an organizational context, reinforcing the notion that higher awareness leads to more sustainable decision-
making. Furthermore, Stern (2000) emphasizes the awareness of consequences for the environment that motivates com-
panies to adopt sustainable practices thereby enhancing the perceived feasibility of financial instruments that support
these initiatives. Grounded in the theoretical framework, this paper advances the following hypothesis:

H2: Environmental awareness has a positive effect on the perceived feasibility of sustainable financing models.
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Perceived risk perception and feasibility of sustainable financial models

Risk perception refers to the subjective judgment that an individual or organization makes about potential negative out-
comes or uncertainties associated with a particular decision, activity, or investment (Slovic, 1987). In the context of sus-
tainable financial models, risk perception often stems from concerns about financial returns, implementation challenges,
regulatory compliance, and market acceptance (Weber & Feltmate, 2016). Travel companies, operating in a highly com-
petitive and resource-intensive industry, are particularly sensitive to the perceived risks of adopting innovative practices
such as green bonds, sustainability-linked loans, or other sustainable financing mechanisms.

When the perceived risks associated with sustainable financial models are high, managers may consider these tools less
viable due to uncertainty about their financial viability or practicality in operations (Yucel, 2023). In the tourism industry,
where financial and operational risks are often seasonal, competitive, and resource-constrained, negative risk perception
can serve as a significant barrier to the adoption of sustainable financial models. Managers who perceive high levels of
uncertainty or potential negative consequences may be reluctant to commit to sustainable financing even if these models
align with long-term strategic and environmental goals. Some empirical studies support this notion by showing that risk-
avoidance behaviours arise when decision-makers lack confidence in managing uncertainties (Weber, 2002). For example,
Zioto et al. (2020) found that organizations with a high-risk perception associated with sustainability initiatives are less
likely to undertake environmentally friendly activities. Furthermore, regulatory complexity and market demand uncertainty
exacerbate these negative perceptions leading to reluctance to invest in sustainable practices (Durrani et al., 2020). There-
fore, addressing these perceptions through enhanced information and support mechanisms is critical to promoting sus-
tainable finance in the tourism industry (Rani, 2023). Grounded in the theoretical framework, this paper advances the
following hypothesis:

H3: Risk perception has a negative effect on the perceived feasibility of sustainable financing models.

Leadership commitment to sustainability and perceived feasibility of sustainable financial models

Leadership commitment to sustainability refers to the dedication and proactive efforts of organizational leaders to integrate
sustainability principles into strategic goals, decision-making processes, and operational practices (Bass & Avolio, 1994).
In the tourism industry, where environmental and social issues are increasingly influencing consumer preferences and
regulatory frameworks, leadership plays a critical role in fostering a culture of sustainability. Leaders who prioritize sus-
tainability not only inspire organizational change but also influence the adoption of innovative financing mechanisms, such
as sustainable financial models, by demonstrating their feasibility and strategic importance.

Leaders who prioritize sustainability provide a clear vision and strategic direction, which reduces uncertainty and encour-
ages the integration of financial tools like green bonds into organizational objectives (Elshaer, 2024). This commitment
fosters organizational learning and resource allocation, enabling capacity building through training and expert hiring, thus
addressing knowledge gaps and operational constraints (Jamali, 2006). Furthermore, strong leadership signals legitimacy
to stakeholders, motivating employees and reassuring investors about the organization's dedication to sustainability (Crum-
ley et al., 2021). Empirical evidence supports the positive correlation between leadership commitment and sustainability
initiatives, demonstrating that proactive leadership enhances the implementation of sustainable practices and innovative
financing mechanisms (Igbal et al., 2021). Transformational leadership, in particular, has been shown to inspire change
and innovation, creating a shared vision that mobilizes resources effectively (Aarons et al., 2017; Elshaer, 2024; Hadi et
al., 2024). Grounded in the theoretical framework, this paper advances the following hypothesis:

H4: Leadership commitment to sustainability has a positive effect on the perceived feasibility of sustainable financing
models.

Awareness of the feasibility of sustainable financial models and the application of sustainable financial models in tourism
companies

The perception of feasibility refers to an individual's or organization's belief that a particular tool, strategy, or initiative is
practical, achievable, and aligned with their goals and capabilities (Ajzen, 1991). In the context of tourism companies, the
perceived feasibility of sustainable financing models - such as green bonds, sustainability-linked loans, or other environ-
mentally focused financial mechanisms - plays a crucial role in determining their adoption (Weber & Feltmate, 2016). When
managers perceive these models as viable, they are more likely to integrate them into their financial and operational
strategies to support sustainability objectives (D'Amato et al., 2009).

234 DOI: 10.55643/fcaptp.3.62.2025.4740


https://fkd.net.ua/
https://www.fta.org.ua/

FINANCIAL AND CREDIT ACTIVITY: PROBLEMS OF THEORY AND PRACTICE
Volume 3 (62), 2025

The perception of feasibility is a critical precursor to action because it reduces uncertainties and provides confidence in
the potential benefits of adopting innovative tools. Tourism companies face unique challenges, such as seasonality, re-
source dependency, and intense competition, which often lead to risk-averse decision-making. If managers perceive sus-
tainable financing models as feasible - based on their alignment with organizational goals, financial compatibility, and ease
of implementation - they are more likely to overcome resistance and adopt these tools (Palacios-Florencio et al., 2021).

Empirical research supports the relationship between perceived feasibility and adoption behaviour. Ajzen's (1991) theory
of planned behaviour highlights that perceived behavioural control (similar to perceived feasibility) is a key determinant of
intention and subsequent action. Similarly, Rogers’ (2003) diffusion of innovations theory emphasizes that the perceived
compatibility and relative advantage of an innovation strongly influence its adoption. In the context of sustainability, studies
by Schaltegger et al. (2012) show that when managers perceive sustainable business models as feasible and beneficial,
they are more likely to implement them. Grounded in the theoretical framework, this paper advances the following hy-
pothesis:

H5: Perceived feasibility of sustainable financing models has a positive effect on the adoption of sustainable financing
models.

AIMS AND OBIJECTIVES

The purpose of this study is to examine the behavioural factors influencing the adoption of sustainable financing models
in the tourism sector, with a specific focus on Vietnamese tourism companies. It aims to explore how financial literacy,
environmental awareness, risk perception, and leadership commitment impact the perceived feasibility of sustainable fi-
nancing models and how this perception, in turn, influences their adoption. The research objectives include: (i) analyzing
the role of financial literacy, environmental awareness, risk perception, and leadership commitment in shaping perceived
feasibility; (ii) investigating the relationship between perceived feasibility and adoption of sustainable financing models;
and (iii) providing actionable recommendations to enhance sustainable financial practices in the tourism industry.

METHODS

Based on the foundational theories and empirical studies presented above, the authors argue that an in-depth study is
needed to expand the theoretical framework, providing more empirical evidence to consider the influence of behavioural
factors such as financial literacy, environmental awareness, risk perception, and leadership commitment to the perceived
feasibility of sustainable finance models. At the same time, the study also investigates how perceived feasibility impacts
the application of sustainable finance models in tourism companies in Vietnam. The study clarified this influence using the
PLS-SEM linear structural equation model, with the support of SPSS 22 and AMOS 20 software (Arbuckle, 2011).

For optimal robust outcomes, the authors implemented a comprehensive validation procedure in accordance with Anderson
and Gerbing (1988). First, scale reliability was confirmed through Cronbach's alpha (> 0.7) and corrected item-total cor-
relation (> 0.3). Next, Exploratory Factor Analysis (EFA) was conducted, ensuring 0.5 < Kaiser—Meyer-Olkin (KMO) < 1,
a significant Bartlett's test of sphericity (p < 0.05), variance explained above 50%, Eigenvalues > 1, and factor loadings
> 0.5 (Hair et al., 1998).

Subsequently, Confirmatory Factor Analysis (CFA) was performed, recognizing that the Chi-square test (p > 0.05) can be
sensitive to large sample sizes. Thus, additional indices, including CMIN/df, GFI, TLI, CFI, and RMSEA, were evaluated to
gauge model fit. When N > 200, CMIN/df < 5 is acceptable (Kettinger et al., 1995). In this study, with a sample size of
368 (> 200), the model is considered satisfactory if GFI, TLI, and CFI exceed 0.9 and RMSEA remains below 0.08. Notably,
RMSEA < 0.05 indicates a particularly strong fit (Steiger, 1990), and values of GFI slightly under 0.9 may still be acceptable
(Zikmund et al., 2000). Furthermore, TLI and CFI in the range of 0.8 to 0.9 alongside CMIN/df < 5 and RMSEA < 0.08 are
also deemed acceptable in some studies (Awang, 2012; Forza & Filippini, 1998). Finally, Structural Equation Modeling
(SEM) was undertaken to complete the validation process.

The guiding equation for this research can be expressed as follows:
PFSF = f (FiL, EnA, RiP, LcS) (1)

ASTF = f (PFSF) )
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The research model is illustrated in Figure 1.

FiL
EnA
RiP
LcS

Figure 1. Research Model.

The variables within this PLS-SEM model are assessed using a Likert-type scale with five distinct levels (Likert, 1932).
Specifically, the scale is arranged from 1 to 5, where 1 indicates “complete disagreement,” 2 signifies “disagreement,” 3
represents a neutral viewpoint, 4 denotes “agreement,” and 5 corresponds to “strong agreement.” The number of items
used to measure each construct is grounded in the study’s theoretical framework and literature review, as outlined in

Table 1.

Table 1. Measurement scales and research variables.

No. Code Questionnaire content Source
I Financial Literacy (FiL)
) I have a strong understanding of financial tools, such as green loans or bonds, that support sus- )
1 FiL1 tainability initiatives Lusardi & Tufano (2015)
2 FiL2 I can effectively evaluate the financial risks and benefits of sustainability-focused investments Atkinson & Messy (2012)
3 FiL3 ;gglwsconﬁdent in making financial decisions that align with both profitability and sustainability Huston (2010)
II Environmental Awareness (EnA)
I am aware of the environmental impact of tourism activities and the need for sustainability initia- Kollmuss & Agyeman
4 EnAl .
tives (2002)
5 EnA2 I stay updated on environmental regulations and policies that affect the tourism industry Bamberg & Moser (2007)
6 EnA3 I believe implementing sustainable practices is crucial for reducing the environmental footprint of Stern (2000)
our company
III Risk Perception (RiP)
7 RiP1 I believe investing in sustainability initiatives poses significant financial risks for our company Weber et al. (2002)
8 RiP2 Uncertainty in the return on investment discourages us from adopting sustainable financing models Slovic (1987)
9 RiP3 I perceive regulatory or market risks as barriers to implementing sustainable tourism financing Mitchell (1999)
models
v Leadership Commitment to Sustainability (LcS)
10 LcS1 Our company'’s leadership prioritizes sustainability in strategic decision-making processes Waldman et al. (2006)
11 LcS2 I actively advocate for sustainability initiatives and encourage their adoption in our company Egri & Herman (2000)
Our leadership is willing to allocate resources for sustainability, even if it impacts short-term profit- Aragon-Correa & Sharma
12 LcS3 .
ability (2003)
v Perceived Feasibility of Sustainable Financing Models (PFSF)
13 PFSF1 Sustainable financing models, such as green bonds or loans, are practical for our company Davis (1989)
14 PFSF2 'glj'gslsdoptlon of sustainable financing models aligns with our company’s financial and strategic Ajzen (1991)
15 PFSF3 Our company has sufficient knowledge and resources to implement sustainable financing models Tornatzky & Klein (1982)
effectively
16 PFSF4 Adoptlng sustainable financing models is a realistic option for improving our company’s sustainabil- Rogers (2003)
ity performance
VI Adoption of Sustainable Tourism Financing Models (ASTF)
17 ASTF1 Our company actively allocates financial resources to sustainability-related projects Pan & Zhang (2021)
18 ASTF2 We regularly evaluate the financial risks and returns of sustainability-focused investments Bocken et al. (2014)
19 ASTF3 Our company frequently engages w_|th external financing mechanisms, such as green loans or Tang & Zhang (2020)
bonds, to support sustainability projects
20 ASTF4 Sustainability con_S|derat|ons influence our company’s financial decision-making and long-term in- Eccles et al. (2014)
vestment strategies
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The model comprises six measurement scales, with a total of twenty observed variables.

To ensure an adequate sample size for SEM analysis, this study follows the suggestions of Bentler & Chou (1987), who
recommend a ratio of five to ten participants per survey item. In addition, Kline (2023) advises that SEM procedures should
include at least 200 respondents or 10 cases for each observed variable, whichever is greater. Based on these guidelines,
the minimum required sample in this research is calculated as n = 10 x i, where “i” is the total number of observed
variables. Since this study’s model consists of 20 observed variables, the sample size set at 10 x 20 is 200. To further
enhance the reliability of the collected data, the largest possible sample within the suggested range was selected.

Respondents targeted CEOs, CFOs and chief investment officers of 124 Vietnamese tourism companies, including tour
operators, hotels, eco-tourists and tour operators. These individuals are directly involved in making strategic decisions
related to financial and sustainability initiatives. This study uses stratified random sampling to ensure that tourism compa-
nies of various types across Vietnam are adequately represented. By using stratified random sampling, this study minimizes
sampling bias and enhances the study's ability to generalize its findings as the sample more accurately reflects the diversity
of travel companies operating in Vietnam. It is particularly important to examine the adoption of sustainable finance models
as perceptions and behaviours can vary significantly depending on the type of company and the focus of operations.

The questionnaire is divided into two sections. The first section covers demographic details such as gender, age group,
education level, organizational position, years of experience, and the type of travel company. The second section focuses
on the FiL, EnA, RiP, LcS, PFSF, and ASTF variables, along with their respective measurement scales.

Before distributing the questionnaire, a preliminary review was conducted with a small group consisting of two Finance
Directors, one Investment Director, and two lecturers in the financial field. This step ensured that the survey was clear,
reliable, and aligned with the research objectives. Feedback from this process was incorporated to refine the questionnaire
before its official launch.

To maximize response rates, the final survey was administered both online and in person. Online surveys were managed
via Google Drive, while in-person surveys were distributed in the workplace to CEOs, CFOs, and other senior financial
officers.

Data collection took place between June 10, 2024, and September 25, 2024. The analysis is based on 368 valid responses,
providing sufficient data for statistical examination. The research team cleaned and organized these responses in Excel
and then employed SPSS 22 and AMOS 20 to run the model.

Throughout this process, strict adherence to research ethics was maintained to safeguard participant anonymity and pri-
vacy. Respondents were fully informed about the study’s purpose and how their data would be used. Participation was
entirely voluntary, with no undue pressure or obligation placed on individuals to complete the survey.

RESULTS

Descriptive statistical analysis

The results of the demographic analysis from the survey sample are presented in Table 2 below.

Table 2. Demographic characteristics of the survey participants. (Source: compiled from survey data)

No. Participant demographics Person Percentage (%)
Male 224 60.87
1 Gender
Female 144 39.13
Below 30 58 15.76
30-39 139 37.77
2 Age Group
40-49 112 30.43
50 and above 59 16.03
Secondary school diploma or equivalent 19 5.16
3 Educational Bachelor’s degree 168 45.65
Qualification Master’s degree 124 33.70
Doctorate 57 15.49

(continued on next page)
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Table 2. Continued.

No. Participant demographics Person Percentage (%)
) . CEO 131 35.60
4 Job Tt'itc';/"os" CFO 142 38.59
Investment Director 95 25.81
Less than 5 years 82 22.28
5 | Years tc:;:)pera— 5-10 years 172 46.74
More than 10 years 114 30.98
Hotel and accommodation services 105 28.53
6 Type of Tour- Travel agency 87 23.64
ism Company | Tour operator 103 27.99
Ecotourism company 73 19.84

The statistical results based on the survey sample provide insights into the demographic and organizational characteristics
of the respondents. The sample includes 60.87% male respondents (224 individuals) and 39.13% female respondents
(144 individuals), indicating a higher representation of male participants in the study. The majority of respondents fall into
the 30-39 age group (37.77%), followed by those aged 40—49 (30.43%). The youngest group, aged below 30, comprises
15.76%, while the oldest group, aged 50 and above, represents 16.03%. Regarding educational qualifications, respondents
with a bachelor's degree make up the largest group (45.65%), followed by those with a master's degree (33.70%). A
smaller proportion of respondents hold a doctorate (15.49%), and 5.16% have a high school diploma or equivalent. In
terms of job titles, the sample is fairly distributed among key leadership positions, with CFOs making up the largest group
(38.59%), followed by CEOs (35.60%), while Investment Directors account for 25.81% of the respondents. Most compa-
nies have been operating for 5-10 years (46.74%), while 30.98% have been in operation for more than 10 years, and
companies with less than 5 years of operation make up 22.28% of the sample. Regarding the type of tourism company,
hotel and accommodation services represent the largest group (28.53%), followed closely by tour operators (27.99%),
while travel agencies make up 23.64%, and ecotourism companies constitute the smallest group (19.84%).

Assess the reliability of the scale

Specific Cronbach’s Alpha reliability test findings are reported in Table 3.

Table 3. Scale analysis findings for variables in the SEM model. (Source: Statistical analysis using SPSS 22 software)

Variable

Scale Mean if Item De-

Scale Variance if Item

Corrected Item-Total

Cronbach's Alpha if

leted Deleted Correlation Item Deleted
Financial Literacy (FiL): a =0.897
FiL1 14.51 15.550 0.733 0.878
FiL2 14.48 15.653 0.733 0.878
FiL3 14.41 15.639 0.726 0.879
Environmental Awareness (EnA): a = 0.896
EnAl 13.93 18.389 0.699 0.882
EnA2 13.59 17.846 0.796 0.861
EnA3 13.59 19.004 0.747 0.873
Risk Perception (RiP): a = 0.767
RiP1 9.91 3.536 0.683 0.645
RiP2 10.11 4.118 0.538 0.727
RiP3 10.03 4.190 0.549 0.722
Leadership Commitment to Sustainability (LcS): a = 0.841
LcS1 9.24 4.431 0.765 0.765
LcS2 9.19 4.155 0.718 0.778
LcS3 9.12 4.315 0.643 0.813
Perceived Feasibility of Sustainable Financing Models (PFSF): a = 0.855
PFSF1 14.85 8.424 0.652 0.844
PFSF2 14.77 7.905 0.679 0.837
PFSF3 14.84 8.266 0.632 0.849
PFSF4 14.43 7.954 0.671 0.839
Adoption of Sustainable Tourism Financing Models (ASTF): a = 0.805
ASTF1 10.67 5.425 0.516 0.770
ASTF2 10.71 4.304 0.650 0.705
ASTF3 10.66 4.697 0.723 0.668
ASTF4 10.60 5.433 0.502 0.777
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The findings indicate that all measurement scales exhibit Cronbach’s Alpha coefficients above 0.6, with values ranging
from 0.767 (lowest) to 0.897 (highest). Moreover, the total item correlations exceed 0.3. These results confirm the relia-
bility of the study’s scales, enabling their use in subsequent exploratory factor analysis.

Exploratory factor analysis

An Exploratory Factor Analysis (EFA) was performed using Principal Component Analysis (Gerbing & Anderson, 1988),
retaining variables with loadings > 0.5 (Hair et al., 1998). As shown in Table 4, the KMO measure is 0.822 (> 0.5), and
Bartlett’s Test yields p = 0.000 (< 0.05), confirming the dataset’s suitability for factor analysis. The analysis further indi-
cates that the observed indicators consolidate into six variable groups while preserving their original sequence, with all
loadings exceeding 0.5. Hence, the theoretical model remains intact and demonstrates both convergent and discriminant
validity.

Additionally, Table 4 reports an Eigenvalue of 1.147 (> 1), signifying that each extracted factor accounts for a substantial
proportion of the variance. The total variance explained (Extraction Sums of Squared Loadings) is 67.214% (> 50%),
indicating that five independent factors jointly explain 67.214% of the research model.

Table 4. Rotated Component Matrix®. (Source: Statistics using SPSS 22 software)

Pattern Matrix®

Component

FiL2 .859
FiL1 .838
FiL3 .814
PFSF3 .846
PFSF4 .821
PFSF2 .786
PFSF1 .706
EnA2 .876
EnAl .868
EnA3 .799
ASTF1 .853
ASTF2 .787
ASTF4 .709
ASTF3 .691
RiP1 .857
RiP2 .689
RiP3 .689
LcS2 .864
LcS1 .855
LcS3 .780

Kaiser-Meyer-Olkin Measure of Sampling Adequacy: 0.822

Sig. = 0.000

Eigenvalues = 1.147

Total variance extracted = 67.214%

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

a. Rotation converged in 6 iterations.

PLS-SEM analysis

In accordance with the theoretical framework, the model must fulfill the measurement requirements. When applied to
actual data, the measurement model should conform to five established criteria: (i) Cmin/df; (ii) TLI; (iii) CFI; (iv) NFI;
and (v) RMSEA.
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Figure 2. Regression estimation outcomes for the model. (Source: Data analyzed by the authors using AMOS 20 software)

Table 5. Assessment of model goodness-of-fit. (Source: data analyzed by the authors using AMOS 20)

No. Metrics and examinations Ampersand Reference values Model value
Freely Adjusted Chi-Square Ratio . _ . _
1 (Cmin/df) x2/df (Cmin/df) x2/d.f <=5 Cmin/df<=5 4.26
2 Tuker-Levis Index TLI TLI > 0.90 0.929
The Comparative Fit Index (CFI)
3 Comparative Fit Index CFI should surpass 0.90, with values 0.916
closer to 1 indicating a superior
model fit.
] An NFI value approaching 1 sig-
4 Normal Fit Index NFI nifies a strong model fit. 0.927
Root Mean Square Error Approxi- An RMSEA value below 0.05 is
3 mation RMSEA considered acceptable. 0.016

Table 5 indicates that the integrated model aligns well with the observed data, as it fulfils the necessary accreditation
criteria.

Table 6. Presents the outcomes of the hypothesis tests. (Source: Statistics obtained by using AMOS 20 software)

Hypothesis Impact Estimate S.E. C.R. P Label
H1 PFSF <--- FiL 0,281 0,061 4,606 Ak Accept
H2 PFSF <--- EnA 0,066 0,049 1,347 0,017 Accept
H3 PFSF <--- RiP -0,036 0,021 -1,714 0,090 Refuted
H4 PFSF <--- LcS 0,090 0,028 3,214 0,001 Accept
H5 ASTF <--- PFSF 0,112 0,041 2,731 0,002 Accept
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Table 6 demonstrates that Hypotheses H1, H2, H4, and H5 are supported at p < 0.05 (= 95% confidence), indicating that
the factors in the model are statistically significant and justify their acceptance. By contrast, Hypothesis H3 is rejected due
to a p-value = 0.05.

DISCUSSION

The research results show that financial literacy has a significant positive impact on the perceived feasibility of sustainable
financing models, indicating that individuals with higher financial knowledge are more likely to perceive these models as
practical and effective. Leadership commitment to sustainability also shows a strong positive effect, emphasizing the crucial
role of organizational leadership in driving perceptions of feasibility. Environmental awareness, while significant, demon-
strates a weaker influence on the perceived feasibility of sustainable financing models, suggesting that awareness alone
may not be sufficient to create confidence in adopting such models. Risk perception, contrary to expectations, does not
have a significant negative impact on perceived feasibility, indicating that concerns about risks may not be as influential
in this context as previously thought. Lastly, the perceived feasibility of sustainable financing models significantly influences
the adoption of sustainable tourism financing models, establishing it as a critical mediator in the decision-making process.
These results highlight the importance of financial literacy and leadership commitment as key predictors of success, while
environmental awareness and risk perception play secondary roles. Overall, enhancing perceived feasibility remains a
crucial step in fostering the adoption of sustainable financing models in the tourism sector.

The findings of this study are consistent with several previous studies that provide support for the positive relationships
proposed in some hypotheses. Significant positive effects of financial knowledge on the perceived feasibility of sustainable
finance models are consistent with predecessor studies, such as Lusardi & Tufano (2015), Khan et al. (2020), Balagobei &
Prashanthan (2021), which emphasizes the importance of financial knowledge in decision-making and the ability to manage
risk effectively. Similarly, the strong influence of leadership commitment on sustainability is consistent with the findings of
Bass (1990), Schaltegger et al. (2012), Elshaer (2024), Aarons et al. (2017), which emphasizes the important role of
organizational leadership in implementing and promoting sustainability initiatives. Furthermore, the role of perceived fea-
sibility is consistent with the theory of planned behaviour of Ajzen (1991), Rogers’ (2003), Schaltegger et al. (2012), which
holds that perceived feasibility is an important factor influencing the adoption of new behaviours. These results reinforce
the idea that perceived financial literacy, leadership commitment, and feasibility are key factors in driving the adoption of
sustainable financial models.

However, the new findings in this study are contrary to some previous studies that provide new insights into the context
of sustainable finance. The weaker-than-expected impact of environmental awareness on perceived feasibility contrasts
with previous studies, such as Ajzen (1991) and Kollmuss & Agyeman (2002) that emphasize environmental awareness as
a key driver of sustainable behaviour. This result shows that, although environmental awareness is important, it does not
directly translate into awareness of feasibility in the context of tourism companies in Vietnam. This may stem from practical
constraints, such as the fact that the majority of travel agencies in Vietnam have limited resources, are under financial
pressure, and often focus on short-term profits rather than long-term sustainability. In addition, the negligible impact of
risk perception challenges the findings from Slovic (1987), Zioto et al. (2020), Durrani et al. (2020), Rani (2023), which
emphasizes the important role of perceived risk in shaping behaviour and decision making. This difference implies that
tourism managers in Vietnam place more emphasis on opportunities (e.g., financial and reputational benefits) rather than
barriers. This suggests that efforts to promote sustainable financial models should highlight their practical advantages and
feasibility rather than address risk concerns.

POLICY IMPLICATIONS FOR MANAGERS

To accelerate the adoption of sustainable finance models, travel companies must take targeted and feasible steps. Drawing
on the findings from the research model, the authors propose recommendations aimed at enhancing understanding of
sustainable finance, reinforcing leadership commitment, and demonstrating the practicality and benefits of sustainable
financing approaches. These recommendations specifically address the unique barriers of the tourism industry, as outlined
below:

First, tourism companies should prioritize training in financial literacy to equip leaders with the knowledge and skills needed
to evaluate and implement sustainable financial models. Many of these models, such as green bonds, carbon credits, or
sustainability-linked loans are complex and require a deep understanding of financial mechanisms. Managers can acquire
financial literacy from tailor-made training programs that focus on these specific financial instruments and their relevance
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for sustainability. Seminars, symposia, and online courses offered by financial associations, commercial banks, universities,
or international organizations specializing in sustainable finance can be very valuable. In addition, companies should es-
tablish partnerships with financial professionals to provide strategic advice and support. Practical lessons, such as case
studies or simulations based on real-world financial challenges, can help leaders apply their knowledge effectively.

Second, it is hecessary to integrate sustainable development goals into tourism company strategies and promote account-
ability. Strengthening leadership commitment to sustainability requires integrating clear, measurable sustainability goals
into the company's long-term strategies. Leaders should integrate these goals into the company's vision, mission, and
operational plan to make sustainability a core focus of the organization. For example, companies can set specific goals,
such as reducing energy consumption by 20% within five years, switching to renewable energy sources, or achieving a
certain percentage of sustainability certifications for their tourism services. To ensure accountability, travel agencies should
establish key performance indicators (KPIs) to monitor progress and conduct regular sustainability audits. Management
can further demonstrate its commitment by establishing sustainability committees or appointing sustainability officers to
oversee these efforts. Furthermore, incorporating sustainability metrics into performance reviews and incentivizing em-
ployees with rewards for achieving sustainability goals can foster a culture of accountability. For example, offering bonuses
to teams that successfully implement environmentally friendly activities or achieve resource efficiency can motivate em-
ployees at all levels to adhere to the company's sustainability vision.

Third, demonstrate the feasibility and benefits of sustainable finance models by introducing successful case studies from
within the tourism industry. For example, hotels that have adopted energy-saving technologies through green finance can
highlight the potential for cost savings and increased customer satisfaction as evidence of the model's success. Pilot
projects provide another opportunity to test and refine sustainability finance initiatives at a smaller scale before they are
fully implemented. For example, a tour operator could pilot a project that funds electric vehicles for transportation, tracking
outcomes such as reducing fuel costs and improving customer awareness of environmental responsibility.

Collaboration is also key to proving feasibility. Travel agencies can form partnerships with financial institutions, government
agencies, and sustainability organizations to access resources, funding, and expertise. General workshops or conferences
that bring together industry stakeholders to share useful information and successful examples can further reduce scepti-
cism. In addition, companies should provide clear financial forecasts and statements to quantify the long-term benefits of
sustainable finance, such as reducing operating costs, enhancing brand reputation, and complying with sustainability reg-
ulations. By implementing the above recommendations, tourism companies can address barriers to adopting a sustainable
finance model that ensures alignment with long-term sustainable development goals and position themselves as leaders
in the transition to a more sustainable tourism industry.

CONCLUSIONS

The findings of this study provide valuable insights into the factors influencing the adoption of sustainable financing models
in the tourism sector, with a specific focus on Vietnamese tourism companies. The results highlight the critical roles of
financial literacy and leadership commitment to sustainability in shaping the perceived feasibility of sustainable financing
models. Financial literacy emerged as a strong predictor, underscoring the importance of equipping leadership teams with
the knowledge and skills to evaluate and implement innovative financing tools effectively. Leadership commitment also
demonstrated a significant positive effect, reaffirming the necessity of integrating sustainability goals into organizational
strategies and fostering a culture of accountability. While environmental awareness was found to have a positive but
weaker-than-expected impact, this suggests that awareness alone may not be sufficient to influence perceptions of feasi-
bility unless supported by practical initiatives and organizational alignment. Interestingly, risk perception did not exhibit
the anticipated negative effect, indicating that concerns about risk may be less of a barrier in this context than previously
assumed. Furthermore, the study confirmed the mediating role of perceived feasibility, which significantly affects the
adoption of sustainable financing models. These findings emphasize the importance of targeting specific areas, such as
improving financial literacy, strengthening leadership commitment, and demonstrating the feasibility and benefits of sus-
tainable financing models, as practical strategies to enhance adoption.

The insights derived from the research model enable companies to address the tourism sector’s complex challenges while
capitalizing on opportunities that foster sustainable growth. Although the study included 368 respondents, the sample was
limited to Vietnamese tourism companies which may limit the generalizability of the findings to other regions or industries.
In the future, the authors will continue to conduct research on this issue for other industries for cross-comparison analysis.
At the same time, explore qualitative methods to better understand why certain variables, such as risk perception, differ
from theoretical expectations.
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Hryex Txi TxaHb H., Hryer Txi Kim T., ®am TxaHb T., @am Xyv X.

MOAENI ®IHAHCYBAHHSA CTAJIOIO TYPU3MY: NOBEAIHKOBI AOC/IMAXEHHA
B'€ETHAMCbKMX TYPUCTUYHUX KOMMAHIN

Y UbOMy AOCHiAKEHHI pO3rNsHYTI (aKTopy, WO BNAMBAKOTb Ha BNPOBAaDKEHHS CTanmX hiHaHCOBUX MOAENEN Y TYPUCTUYHIN
ranysi, 3 oKycoM Ha B'€THaMCbKi TYpPUCTMYHI KOMMNaHii. ABTOpY BMBYaOTb B3AEMO3B'30K MidX (hiHAHCOBOIO MPaMOTHICTIO,
NPUXUNBHICTIO KEPIBHULTBA, EKOSIOMYHOK CBIAOMICTIO, CNPUMHATTAM PU3UKIB | CIPUMHATTAM AOUINbHOCTI. BukopuctoBy-
104N AaHi 368 MEHEMKEPIB, Y TOMY YMCAi FeHepanbHUX | hiHAHCOBUX AMPEKTOPIB 124 TYPUCTUYHMX KOMNAHIKN, AOCNIAXEHHS
3aCTOCOBYE KiNbKiCHWI Niaxia i aHanisye B3aeMO3B'A3KM 3a AoNoMoroto Mogeni PLS-SEM i3 BUKopucTaHHsiM SPSS 22 i1 AMOS
20. Pe3ynbTaTVt NOKa3yoTb, WO dhiHaHCOBa rPaMOTHICTb | MPUXUILHICTb KEPIBHULTBA CYTTEBO BMN/IMBAIOTL HA CMIPUAHATTS
30iMCHEHHOCTI, WO Ay>Xe BMNMBAE Ha NPUAHATTS CTiKMX DiHAHCOBMUX MoAenei. BapTo 3a3HaumTy, Wo ekosoriyHa o6i3Ha-
HICTb Ma€ MO3UTUBHWIA, ane cnablumii, HidXX OYiKyBanocs, BMaMB, BOAHOYAC CNPUMHSITTS PU3MKIB HE € CYTTEBUM Hap'epoM.
Lli pe3ynbTaTh NigKpecntooTb BUpILLanbHy posib CPUAHATTS AOLINIbHOCTI B NOEAHAHHI NoBeAiHKoBKX (aKTopiB i BNpoBa-
[DKEHHSI MOAeNeNn cTanoro diHaHcyBaHHS. JOCnifKeHHs! Hala€ NPaKTUYHI pekoMeHaaLii Ans TYPUCTUYHUX KOMMaHil, Ha-
rofIoLWYUM Ha HeObXiAHOCTI NiABULLEHHS (DiIHAHCOBOI rPaMOTHOCTI, PO3BUTKY NMPUXWUIbHOCTI KEPIBHMLTBA Ta AEMOHCTpaLii
NPaKTUYHOCTI cTanoro giHaHcyBaHHs. Lli cTpaTerii MaloTb BaXMBE 3HAYEHHS AN NPUCKOPEHHS BNPOBAMKEHHS CTanmnx
(hiHaHCOBUX MoAenel, WO BPELTi-peLuT CrpUsITUME CTanoMy 3pOCTaHHIO TYPUCTUYHOI rasnysi.

KnrouoBi cnoBa: 3eneHi diHaHcK, cTane diHaHCyBaHHS, CTanui po3BUTOK Typu3Mmy, B'eTHaMm

JEL Knacudikauis: G32, Q56, 016
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