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ABTRACT: The provision of information to outsiders has had a slow but steady increase in recent decades. At the beginning of the 

1900s, a right to information for third parties outside the company and shareholders was not recognised. In the decades that 

followed, a right to information for third parties was identified in all countries, albeit at different times, and financial reporting 

was structured in such a way as to ensure complete and comprehensive information for third parties outside the company. 

Particularly in the last twenty years, the issue of disclosure outside the company also includes a communication concerning 

sustainability. What is noticeable, however, is that while financial reporting has increased but does not appear to be oversized 

concerning the needs of those outside the company, sustainability reporting has increased. A constant that leads to the drafting 

of oversized documents compared to the potential that companies can express and, probably, also compared to the information 

needs of third parties. Currently, a new European regulation has been passed, which will not change the directive itself comma 

and standards have been issued by EFRAG, which are under discussion but will come into force in the concise term. The 

information concerning the sustainability report comma no longer called non-financial information is expected to be increased, 

which appears to be decidedly oversized from every point of view. Companies will have to bear considerable costs to draw up 

such a document. Third parties will be overwhelmed by oversized information compared to the community's real needs 

concerning the sustainability implemented by the various companies. Overinforming is the main rule for not informing, and this 

seems to be the path that bodies intended to issue sustainability documents want to take. Such bodies, of course, take this path 

in good faith in the belief that by informing a lot of third parties will be more aware of the activities of companies. But in the face 

of documents of hundreds of pages, the writer is convinced that legitimate doubt may arise on this principle. 

KEYWORDS: financial reporting, sustainability, corporate communication to the outside world, right to information, too much 

information not to inform 

 

1) Information aimed outside the company: introductory considerations 1 

It is now widely held in the doctrine that the enterprise should be classified as an open and purposeful social system. The system 

is also defined as cybernetic in that it is characterised by a capacity for self-regulation, which, in turn, derives from the existence 

of so-called self-regulating mechanisms in the enterprise itself. Since the enterprise is not an argument against a living biological 

organism, it does not possess its natural memory and cannot communicate autonomously. For this reason, the business system, 

to be able to offer a representation of its reality and inform its component subsystems and third parties outside the company, 

must make use of artificial memories, i.e. financial reporting. Financial reporting represents economic and financial models, 

through which the company's reality is represented periodically or when particular events occur. These technical-administrative 

documents can therefore be regarded as the company's memory and communication media. 

Financial reporting has three specific purposes: 

1)decision-making purposes 

                                                           
1 1 To facilitate reading, I have decided not to include in the text, except in exceptional cases, the names of the scholars who have 

dealt with the subject under analysis since the bibliography is endless, I have opted not to indicate all the terms of the scholars in 

the text because this would have meant a continuous interruption of the reading of the complete sentence in which I express my 

thought. 
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2)legal purposes 

3)fiscal purposes. 

Concerning the decision-making objective, it is evident that if the management is not aware of the company's economic-financial 

performance, it can not take correct decisions. Financial reporting, together with other economic-financial data of analytical 

nature and forming part of management control, therefore has the purpose of facilitating the taking of effective and efficient 

decisions that maximise the company's profitability and cash flow. The legal drive is connected with the circumstance that in all 

countries, financial reporting is more or less regulated by legislation that sets basic standards so that financial statements, at least 

in the country in question, are homogeneous. The tax purpose is connected to the circumstance that financial reporting data 

always represent the starting values for the calculation of taxable income, about the latter. Each nation has its tax regulations 

characterised by diversified rules. However, there is no doubt that, in all countries, the financial reporting data represent the 

starting values for determining the income on which taxes are to be calculated. You were aware that the division into annual 

periods carried out by financial reporting separates what is, by its very nature, indivisible since management is characterised by 

what is commonly referred to as economic unity. Income and capital determined by financial reporting are therefore not specific 

economic quantities characterised by absolute precision or truth, since in addition to objective quantities, which are specific in a 

complete sense, there are also estimated quantities, which are an approximation to the truth, and conjectured quantities, which 

are a subjective representation of the truth, in the balance sheet and the profit and loss. For this reason, one cannot speak of 

truth in the context of financial reporting but must refer to greater or lesser reliability of the values contained therein, and it 

should note that financial reporting is a final document that is carried out and drawn up at the end of the period considered.  

In addressing the issue of final financial statements, however, it must be emphasised that, although these statements refer to a 

period that has already ended, they are not exclusively absolute but also have forecasting aspects. This latter circumstance is due 

to the need to include in financial reporting a series of values whose determination depends not on a mere ascertainment of facts 

that have already passed but on forecasting and estimating future events. In this regard, one need only consider the calculation 

of depreciation and amortisation and provisions for future risks and charges. 

Leaving aside the technical particularities of financial reporting, which are not discussed in detail in this article, it is important to 

emphasise that financial reporting is undoubtedly the external communication tool par excellence in both small and medium-sized 

enterprises and large corporations. Since in small and medium-sized companies, the external users are numerically smaller and 

have less interest in knowing the situation of the extremely small company, in almost all countries, these types of companies are 

expected to be characterised by financial statements that are abbreviated and reduced compared to ordinary financial reporting. 

Regardless of this circumstance, however, it can say that Financial reporting is the tool par excellence through which a user from 

outside the company can obtain income, balance sheet and financial information on the company's situation. It should  note that 

in some countries, such as Italy, for example, the structure of external communication is completed for all companies subject to 

financial reporting under the rules of the Civil Code by the drafting of a document that, while not forming part of financial 

reporting, integrates the mandatory communication. In this report, in addition to technical information concerning financial 

reporting items, there is also a requirement to disclose non-financial information. For large listed companies, this non-financial 

communication is governed by specific laws that generally require the preparation of separate documents from financial reporting. 

We will return to this in the following paragraphs. For the time being, it is sufficient to point out that the communication structure 

intended for external companies currently provides for the mandatory communication of economic and financial data through 

financial reporting and non-financial data and data concerning sustainability in general through the use of reports attached to 

financial reporting and which form part of the company's overall communication. 

With the passage of time, corporate communication to the outside world has increased enormously in the certainty that by 

providing more news and increasing communication, third parties would be able to make more effective decisions and would have 

a better understanding of the company's financial income situation and the impact the company could have on social and 

environmental sustainability. We will analyse in the following pages whether this opinion is always correct or whether a 

disproportionate increase in the critical information that companies must communicate to the outside world, instead of informing, 

implements real disinformation towards third parties outside the company. 

 

2) The information of external users: from an element to be fought to a mere wish of scholars. 

In the preceding pages, it was pointed out that, at present, Financial reporting, supplemented by reports on non-financial 

information and the socio-environmental sustainability of the company, can be considered the information tool par excellence. 

Although it cannot, in fact, completely satisfy the need for knowledge of economic operators outside the company, since there is 

a concept of privacy and some information falls under the due corporate confidentiality connected to strategic reasons, there is 

no doubt that Financial reporting plays a fundamental role in corporate disclosure. In recent years, this prospectus has been the 
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subject of numerous in-depth studies precisely because of the now generalised recognition of the importance, in our economically 

advanced society, of external corporate information related to both the income and financial aspects of the company and the 

socio-environmental sustainability aspects of the company's activities. Unlike in the past, information is seen as a right attributed 

not only to shareholders but also to third parties and the community in general due to the ever-increasing importance of the 

company as a social phenomenon.  

The road that led to the recognition of the right to information to subjects outside the company was long and tortuous since this 

tendency towards openness on the part of companies was strenuously opposed not only by the companies themselves but also 

by a part of the doctrine. In particular, by the majority of scholars who supported the so-called institutionalist conception of 

society, as is known according to the vision of the Unternehmen an sich , a theory founded in Germany, in the first post-war period, 

by Walter Rathenau, the social interest transcends the personal interest of the shareholders and is identified in the interest of the 

company in itself, that is, in the interest, pre-eminent over any other, of the productive efficiency of the company, considered the 

latter, not as a means to maximise profit, but as an instrument of general economic development. The basic conception of the 

institutionalist theory was emphasised in a particularly significant way by Rathenau himself with the now famous phrase, 

attributed to a director of Nord Deutscher Lloyd, who is said to have declared that "the purpose of the company was not to 

distribute dividends to the shareholders but to make the boats sail on the Rhine". From these brief remarks, it can be understood 

how, among the various characteristics of the theory of the internet before us, there is also the tendency to reduce the rights, 

including of course those of information, of the shareholders, or to be more precise, those of the minority shareholders, to a 

maximum, and this is due to the conviction ingrained in the supporters of this particular conception of the company, that the 

shareholders, dominated by selfish pursuits of personal profit, if they possessed broad powers would not prevail over the superior 

interest of the company to which, these subjects, have an obligation of absolute loyalty, but, on the contrary, would seek to pursue 

their own individual goals. 

As opposed to the institutionalist conception, we find the so-called contractual theory, according to which the social interest 

arises, not as the interest of a distinct and opposing entity and shareholders, i.e. the interest of the corporation in itself of the 

vision of the innermost, but as the common interest of the latter in this theory the concept of social interest is understood as the 

interest of the shareholders and, to avoid the overpowering of the majority, most scholars have sought forms of practice and 

legislation to protect minorities. It is evident that accepting the contractual theory of Blackstone, who held that "a corporation 

has no soul", or upholding Gierke's institutionalist conception, according to which the corporation not only has a soul but also 

possesses a will, thoughts and feelings of its own, also has very significant consequences at the level of outward information. The 

theories of transparency and confidentiality concerning the company still depend on these conceptions of the company, the 

former thesis being generally advocated by those who do not attribute any soul to the company. At the same time, the latter is 

usually supported by those who do recognise that soul. Even though at the beginning of the century, there were these two 

conceptions, contractual and institutionalist, it should note that nowadays, the theory of the internet failed to counteract the 

natural evolution that was taking place in the area of the problem of outward information. In fact, the more the issues related to 

the economies of the various countries developed and became more complex, the stronger the need became for those outside 

the company to be able to come into possession of sufficiently comprehensive information on the course and situation of society. 

This process was destined to evolve more and more, despite the attempt of many institutionalists to prevent an improvement in 

corporate transparency in the name of the existence of a company's interest taking precedence over the shareholders' right to 

information. 

In the early 1900s, the right to information from third parties was a right that was not recognised by the majority of scholars and 

by companies themselves. Businesses were very closed-minded and, relying on institutionalist theory, fought a hard battle to 

ensure that the right to confidentiality always prevailed over the right to information to third parties. Even at the legislative level, 

this ideology was supported by the tendency to have no legislation concerning financial reporting. This issue will be dealt with in 

the following pages but, as of now, we can anticipate how the legislation, particularly in the Italian state, but also widespread in 

most other countries, did not provide for any particular rules concerning the drafting of financial reporting and the disclosure of 

income and financial information to third parties. As we shall see later, in Italy, in the 1930s, it was even decreed by the judiciary 

that it was impossible to intervene in financial reporting that had been declared false because it was an act of the directors on 

which no other person could interfere. Evidently, in this situation, to speak of third parties rights to information was pure utopia.  

At the Italian level in the 1930s, some scholars began to address this issue, pointing out that, especially concerning large 

companies, it was necessary to recognise the right of third parties outside the company to know income, assets and financial 

information on the performance of the company in which the third parties themselves had an interest. However, this type of right 

to information for third parties outside the company was merely a wish of doctrine and thus of scholars. From the total absence 
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of data to third parties, the doctrine then shifted to a partial realisation of the need for the general public to be recipients of 

corporate income and financial information.  

The legislation did not provide anything about this right to disclosure to the outside world and was characterised by highly concise 

rules concerning the structure of financial reporting. In this situation, in Italy, certainly, the right to information in the first decades 

of the 1900's was a mere wish of some scholars but, in essence, also considering the attitude against recognising this right to 

information of the judiciary, the right to information of third parties was substantially neglected only with the change of legislation 

in 1942 as this opened a crack in the rubber wall of the inscrutability of the corporate situation of companies. Only in Italy, only 

from this date, can one begin to address the right to information from a . legislative point of view. Even if the other European and 

non-European nations have followed different paths at the legislative level, the element that assimilates all these states is the 

absence of recognition of a right to information at the practical level. In the first decades of the 1900s, the contractual theory was 

not so powerful as to counteract the institutionalist one. The legislators of the various countries, as well as the judiciary of those 

nations, continued to pursue the path of corporate confidentiality and to deny, in substantive terms, the possibility of third parties 

obtaining information on the income, financial and asset situation of even large companies. 

In this context, therefore, the right to information of third parties external to the company was a mere utopia and a mere wish of 

a few scholars who believed that there should be an obligation to communicate some basic information about a company's 

income, financial and asset nature to third parties external to the company. All this, however, you have in the first decades of the 

1900s was a mere wish of a few scholars. T 

 

3) Company disclosure intended for the outside world as the right of third parties to come into possession of information of a 

financial and income nature. The universally recognised right to information, resulting in a slow but inexorable increase in 

external disclosures of an income, financial and asset-related nature. 

The evolution that took place over time concerning the recognition of the right to information destined for third parties outside 

the company began in the 1930s and, inevitably, continued until arriving at today's situation, which has seen an exponential 

increase in the information that companies must obligatorily provide to the community outside the company. As we shall see in 

the following pages, an increase in information destined for the outside world can be beneficial and desirable when the. The 

starting point is minimal external information; therefore, there is a need to shape a structured communication destined for the 

community that informs third parties on companies' financial, patrimonial and profitability situations. What we have to ask 

ourselves, and which AE we will address in the following pages, is whether a constant increase in disclosure to third parties is 

always desirable or whether there is a limit beyond which disclosure overpowers the real needs of external users and, instead of 

informing, creates substantial disinformation. The process towards an increase in disclosure intended for external users was thus 

a process destined to evolve more and more, despite the attempts of companies and many institutionalists to prevent an 

improvement in corporate transparency in the name, as we have already pointed out in the preceding pages, of the existence of 

the interest of the company in itself being pre-eminent over the right to disclosure of shareholders and, even more so, of third 

parties. Thus, despite strong opposition from many quarters, in 1933, legally binding provisions were enacted in the United States 

of America for the first time, which provided for implementing a genuine disclosure policy. The American legislator, implicitly 

recognising the basis of the thesis advanced by economists, according to whom the cause of the 1929 crisis was to be found in the 

existence of a chaotic and disorderly stock market, characterised, above all, by a complete lack of information to the outside 

world, intervened with two laws, the Security Act of 333 and the Security Exchange of 343 , the aim of which was precisely that of 

bringing about a significant improvement in the field of disclosure. 

In the USA, therefore, 'information as a breaking legal institution, has not been placed within the dynamics of the rights arising 

from the company contract but has instead developed alongside it, creating, alongside company law, a law of property values. In 

fact, the security regulations do not belong to the category of company law but rather to the rules concerning real estate values. 

The overturning of the traditional law, based on secrecy, did not occur directly but rather through the addition of new legislation, 

which, while keeping the old one alive, finished its contents and attenuated its relevance. The years 33 and 34 can certainly be 

considered milestones in corporate disclosure to the outside world. The real revolution in the field of corporate disclosure that 

occurred in the USA in the early 1930s, however, remained an isolated case. in all other countries, confidentiality was, in fact, for 

a long time, a particularly deep-rooted principle at the level of both legislation and corporate practice. In the 1930s, one feature 

that characterised even the most industrially advanced nations was the considerable scarcity of information that companies 

provided to external economic operators. Practically everywhere, the shareholder's right to be informed of company news was 

neglected both by the prevailing doctrine and by the legislature; in most cases, this behaviour was justified precisely by the 

invocation of the existence of special interest of the company judged to be pre-eminent over the shareholders' right to 

information. In this regard, the Notverodnung issued by the Reich President in 131 and the German Aktiengesezst of 137 can be 
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examples. With the Notverodnung, an exception was made to the principle of publicity, according to which the directors were 

obliged to periodically publish a report on the company's progress if this was contrary to the interests of the company or the 

community.  

The influence exercised in Germany by the institutionalist theory in company matters, a concession to which the Aktiengesetzt of 

1937 was also substantially based, is evident at this point. Although this law did not speak of a shareholder's right, no fundamental 

right to social information was recognised since, in addition to being undefined concerning the other rights of the shareholders, it 

was subordinated, as was the case with the decree of 131, to the pre-eminent interest of the ap company. If practically everywhere 

it did not recognise the shareholder's right, even less was this right conferred on others outside the company. The only persons 

to be informed about the company's management were the directors and, consequently, the command group to which the 

directors owed their appointment.  

In the 1940s, the situation began to change radically in almost all industrialised countries. in Italy, for example, the civil code was 

enacted in 1942 and this document, for the first time, regulated financial reporting, albeit in a restrictive manner, and the right to 

external information from third parties and the community. This situation can also be found in the other industrialised countries 

where, in the 1940s, laws began to be enacted that, albeit always in a limited manner, began to address the issue of financial 

reporting and the right to information for third parties outside the company and the community in general. 

From the 1940s onwards, each country developed its legislation on financial reporting and disclosure of income, assets and 

financial data to third parties in different ways. Each country has had a different timing in enacting laws and has regulated financial 

reporting differently.  

If, however, one analyses the various laws enacted, over time, in the different European nations and other continents, one can 

see a tendency to unify the type of evolution that has occurred in the disclosure to third parties outside the company. In general, 

starting in the 1940s in Italy and it regulated other countries in later years, the structure and content of the balance sheet first, 

and only later were the structure and scope of the profit and loss. In the decades that followed, each legislation provided for the 

preparation of a report accompanying the financial reporting to supplement the figures in the balance sheet and profit and loss 

account. In most countries, this directors' report, in Italy, its name is "nota integrativa" (relation attach to balance sheet and profit 

and loss), is an integral part of financial reporting. Over time, as the information needs of third parties outside the company 

continued to increase and the community demanded more information on the company's situation, not only financial and 

profitability, but also regarding its social and environmental impact, in many countries it became compulsory to draw up a report 

that, while not forming part of Financial reporting, required companies to disclose non-financial or financial information that was 

not merely financial reporting but rather showed the company's performance. We mean ratios, ratios and cash flows. This report 

is attached to financial reporting and is not part of financial reporting, and has a differentiated relevance in various countries. As 

far as the Italian situation is concerned, the doctrine and judiciary have tended to position themselves on a concept of overall 

corporate communication formed by Financial reporting and attached reports. This report, however, has been considered by many 

magistrates as a document that, not being part of the financial reporting, cannot influence the validity of the latter. For some 

magistrates, the incorrect preparation of this report attached to the financial reporting does not lead to the invalidity of the entire 

financial reporting. In this regard, however, it should note that the judiciary is not unanimous on this issue since, at least in Italy, 

there have been rulings that have declared Financial Reporting invalid due to the invalidity of the report attached to the Financial 

Reporting and not part of the latter. In this report, there is generally an obligation in the various countries to include socio-

environmental information.  

In Italy, for example, the civil code article governing this report states that it must include socio-environmental information if the 

situation so requires. This means that the obligation is currently limited. Applying a restrictive interpretation of the regulations 

can reduce such details to a minimum if it concerns the socio-environmental impact of the company. It should note that in Italy, 

the civil code applies to all unlisted companies, whereas listed companies must prepare their financial reporting following IAS/IFRS. 

A special decree, decree number 254 of 2016, concerning non-financial information has been dedicated to such companies. In the 

document required by this decree, companies must supplement the information in the financial reporting with details concerning 

the socio-environmental impact of the company's activities. The issue of disclosure regarding the socio-environmental 

sustainability carried out by companies will be addressed in the next paragraph. In this paragraph, we intend to make a few 

observations on the evolution that has taken place over time, in the various countries, regarding the issue of reporting an income, 

financial and economic nature. To complete what has been stated above, it should note that, in European countries, following the 

IAS/IFRS principles, almost all countries provide for the mandatory preparation of the cashflow statement. This document is 

considered an integral part of financial reporting in all legislation. This document is compulsory in European nations and many 

other North and Latin American nations. As seen from what has been said so far, over the decades, there has been a slow but 

steady increase in external reporting. As far as the company's income, financial and asset aspects are concerned, one can note an 
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opening up of companies, which, however, has not been voluntary but instead imposed by legislation. Companies tend to increase 

their disclosure to third parties and the community as a result of a regulatory obligation. As far as financial reporting is concerned, 

it can be seen that in the various legislations of the various countries, there has been a constant increase in the information 

included in the notes to financial reporting or in the report forming part of financial reporting, which in Italy, as already mentioned, 

is called the notes to the financial statements. 

Concerning the income, financial and equity aspects of the company, looking at the various legislations of the different European 

and non-European nations, one can see that the increase in the information required by companies and that companies are 

obliged to include in financial reporting has increased incrementally. It should note, however, that the starting point was the 

absence of disclosure, so this increase should be viewed positively as, at least so far, there is no over-reporting concerning the 

needs of users outside of companies. Large companies will have more complex financial reporting than those small and medium-

sized companies. Still, even in large companies, analysing the financial reporting, one can see that the analytical nature of the 

information is not excessive and is sufficient to be able to say that, at present, the information destined for the outside world is 

adequate for the knowledge needs of the community and third parties who need to have information on the performance of the 

companies income, financial and asset situation.  

Based on the above, it can be asserted that the income, financial and balance sheet information that companies currently have to 

communicate externally is not over-abundant compared to the needs of third parties outside the companies. There is no excessive 

analytical about this issue that would render the communicative value of financial reporting null and void. This is also due to the 

circumstance that, concerning the company's profitability, financial and balance sheet issues, the need and necessity for a degree 

of corporate confidentiality is still very much felt, which cannot be overstepped on pain of disclosing information of a strategic 

nature that would seriously damage the company's profitability. Concerning financial reporting, therefore, it can say that the 

evolution of disclosure has been slow but steady and has not reached such analyticity as to render real communication to the 

outside world null and void because, as is well known, informing too much is the ideal method for not informing at all. In fact, if 

you put relevant information in the context of an 800-page document full of useless information, it will go unnoticed and will not 

be picked up by those interested in that issue. This situation of maximum information that prevents true effective and efficient 

communication outside the company is not found in the area of financial reporting. Therefore, the judgement on financial 

reporting, on average in the various countries, can be said to be complete and not over-abundant for the real needs of third parties 

outside the company and the community. 

Since the current situation of Financial reporting information, on average in the various nations, can be considered complete is 

more than sufficient is sufficiently analytical, it is evident that a further expansion of the information concerning the company's 

income, financial and asset aspects would lead to an oversizing of the information intended for the community. Therefore, while 

it is always desirable for a company to be open to the information needs of third parties outside the company, it is equally desirable 

that the law does not impose too high an analytical nature on the data to be provided since, as noted above, providing too much 

information means not providing information. In the writer's opinion, therefore, the analytical nature of financial reporting, 

especially in the bloc countries of Europe and the United States, is more than sufficient to be able to say that third parties have all 

the information they need to be able to express an opinion on the company's situation without entering into a field of 

confidentiality that, necessarily, must be acknowledged by companies. Requesting further information in terms of, for example, 

income and financial ratios, or other types of information relating to financial reporting accounts, could be considered an 

obligation that, indirectly, goes to affect the area of confidentiality that companies necessarily, must be accorded. The current 

situation, it seems to me, is optimal. If companies feel they want to expand the disclosure, adding more information than is 

required by law, third parties will undoubtedly welcome the openness shown by the company. However, this does not correspond 

to an oversizing of the information that, in reality, could have the purpose of hiding the really important information in a tangle 

of news. Suppose the right to information is a universally recognised right for third parties and the community outside the 

company. In that case, it is equally true that, on the one hand, it is necessary to recognise the right to a sphere of confidentiality 

for the company for tactical and strategic reasons. 

On the other hand, it must remember that an overly analytical news jumble does not inform or increase third parties' knowledge 

of the company's situation. A certain degree of conciseness is necessary and is, in the opinion of the writer, achieved precisely by 

the legislation currently in force in the various countries. Therefore, the writer does not wish to see an increase in information 

relating to the issue of financial reporting, but believes that the information currently imposed on companies in the various nations 

of the European and North American blocs is more than sufficient to guarantee a complete and exhaustive right to information 

for third parties outside the companies. 
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4) Corporate reporting is transformed from financial-equity-accounting to financial-income-accounting, equity-accounting and 

sustainability reporting with an inexorable increase in corporate communication to the outside world.  Consequences of the 

over-dimensioning of corporate reporting. 

Over the last two decades, corporate reporting has been supplemented by information concerning the social and environmental 

sustainability of the company's activities. The legislative obligation concerning such information varies and, over time, has been 

characterised by profound differentiation from nation to nation. In Italy, for example, there is Article 2004 28 of the Italian Civil 

Code, which regulates a report that is not part of financial reporting but is compulsory for companies in which the issue of 

sustainability is addressed, albeit in a somewhat restrictive manner. The article in fact, states that: 

Art 2428 c.c. 

"Financial reporting must be accompanied by a directors' report containing a faithful, balanced and exhaustive analysis of the 

company's situation and the performance and result of operations, as a whole and in the various sectors in which it has operated, 

including through subsidiaries, with particular regard to costs, revenues and investments, as well as a description of the principal 

risks and uncertainties to which the company is exposed. 

The analysis referred to in the first subparagraph shall be consistent with the size and complexity of the company's business and 

shall contain, to the extent necessary for an understanding of the company's position and performance and the results of its 

operations, financial and, where appropriate, non-financial performance indicators relevant to the particular business of the 

company, including information relating to the environment and personnel. The analysis shall, where applicable, contain 

references to and additional explanations of amounts reported in financial reporting......." 

As can be seen in the second-first.com of Article 2428 of the Italian Civil Code, it states that The company, where appropriate, 

must provide non-financial information pertinent to the company's activities, including information relating to the environment 

to personnel. The circumstance that the phrase "where appropriate" is used makes it clear how the obligation is interpreted 

subjectively by the company, and the company's social-environmental information is defined by the company in a rather voluntary 

manner. In contrast to this article is a more stringent obligation for listed companies which, according to article a decree issued in 

2016, number 254, are obliged to draw up a report on non-financial data that provides general and specific information on the 

socio-environmental impact of the activity carried out by the companies. This decree imposes obligations that are certainly more 

stringent than those indicated in the management report. As things stand, it can say that listed companies and large corporations 

are subject to a more rigorous sustainability reporting obligation than companies that prepare financial reporting under the civil 

code. 

In this article, we do not intend to go through all the various steps involved in dealing with the issue of corporate sustainability 

reporting. In this context, we would like to point out that concerning this issue, especially in recent years, there has been an 

exponential increase in proposals for standards or standards issued by non-legislative bodies that have, over time, represented 

valuable references for companies wishing to draw up financial sustainability reporting or integrated reporting having widely 

accepted international standards as a basis. However, what has occurred is an exponential increase in the number of bodies 

dealing with this issue with the creation of commissions and sub-commissions for each international body and the truly 

emblematic rise in the number of standards that these bodies believe companies should follow. 

 If not accepted by the law of a nation, it is evident that such standards are non-regulatory and non-mandatory but merely 

voluntary points of reference. If, however, reference is made in communication to the outside world to the standards of a 

particular international organisation, it is evident that it must observe everything defined by that organisation and those 

standards. In recent years, as we have already pointed out, there has been an increase in documents proposing schemes of 

reference for financial reporting concerning sustainability, with an ever-increasing rise in information intended for external use. 

Emblematic is the case of the standards issued by GRI in 2016 that were amended in 2021. This shift from 2016 to the 2021 

standards represented a leap forward in the amount of externally intended information. The GRI standards issued in 2021 entail 

a significantly more structured, complex, and analytical disclosure obligation on companies' part than in 2016. 

A similar situation is also occurring in the European Union, where the new European Directive on Corporate Sustainability 

Reporting (CSRD) has been approved by several bodies delegated to this task (there is still a final approval pending, which will not 

change the Directive). This Directive substantially increases the companies that will be subject to the sustainability reporting 

obligation based on the content of the Directive and the standards to which the Directive refers. In particular, the new Directive 

will apply sustainability reporting to all large companies, unlisted European banks and insurance companies, as well as to all listed 

companies, except listed micro companies. For small and medium-sized listed companies, it will issue differentiated and simplified 

European standards. And it is worth mentioning that in 2013, with directive number 34, a large enterprise was defined as an 

enterprise that exceeds two of the following criteria: 20 million total assets, 40 million turnovers, and more than 250 average 

annual employees. It should note that the new Directive no longer speaks of non-financial reporting but refers exclusively to ah 
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sustainability reporting. To reach the most significant number of users, the Directive stipulates that it must place sustainability 

reporting in a section within the management report, i.e. the statement accompanying financial reporting, and not in a separate 

document. This means that sustainability reporting will become one with income, financial and balance sheet reporting. This trend 

can also be seen in other documents, such as the  Exposure Drafts: IFRS S1 General Requirement for Disclosure of Sustainability-

related Financial Information and IFRS S2 Climate-related Disclosure issued by the International Sustainability Standard Board 

(ISSB), an emanation of the IASB. Nel Draft S2 it is in fact stated “In summary, the Draft stresses that “proposals in the Exposure 

Draft would require an entity to disclose material information about all of the significant sustainability-related risks and 

opportunities to which it is exposed. The proposals include requirements and guidance to support the disclosure of material 

information about significant sustainability-related risks and opportunities not specifically addressed by an IFRS Sustainability 

Disclosure Standard. In such cases, to identify sustainability-related risks and opportunities and to disclose information about 

them, entities are directed to consider sources that include the disclosure topics in the industry-based Sustainability Accounting 

Standards Board (SASBJ Standards, the International Sustainability Standards Board's (ISSB) non-mandatory guidance (such as the 

CDSB Framework application guidance for water- and biodiversity-related disclosures), the most recent pronouncements of other 

standard-setting bodies whose requirements are designed to meet the needs of users of general purpose financial reporting, and 

the sustainability-related risks and opportunities identified by entities that operate in the same industries or geographies. The 

proposals would require an entity to explain the coiuiections between  different pieces of information, including between various 

sustainability-related risks and opportunities and information in the entity’s financial statements”.” 

Based on these statements, it can be understood how there is a general tendency to think about corporate communication that 

is not divided between financial and income information and sustainability information but rather is aligned to a concept of global 

corporate information that includes income, financial, asset and sustainability information on the same level. This is undoubtedly 

desirable and very valid from a communication point of view. Corporate communication will be a set of information concerning 

the company's income, financial and asset situation. It will be supplemented by communications on how the company's strategy 

is implemented concerning complex sustainability issues. Third parties external to the company will find all the information that 

may be useful to them in a single document.  

What is perplexing is not the fact that we are moving towards a unified reporting of profitability, finance and sustainability, but 

rather the fact that, over time, all the organisations dealing with this issue continue to issue standards, which are periodically 

updated, to significantly increase the sustainability information that companies must provide externally. This is also the case with 

the new EU directive, as this Directive requires the disclosure of quantitative and qualitative data as well as prospective and 

retrospective information. As is emphasised in the Directive, it must include forthcoming information in sustainability transition 

plans, which are to be illustrated and analysed in the sustainability report. Already such a sentence gives an idea of the amount of 

data that can include in these concepts. 

In brief, it can state that the information required by the new EU directive includes: 

(a) A brief description of the company's business model and strategy that indicates: 

(i) The resilience of the company's business model and strategy to risks related to sustainability issues 

(ii) The opportunities for the business related to sustainability issues 

iii) The company's plans to ensure that the business model and strategy are compatible with the transition to a sustainable 

economy with the limitation of global warming to 1.5° in line with the Paris Agreement 

(iv) How does the company's business model and strategy take into account the interests and stakeholders of the company and 

its impact on sustainability issues 

(v) How the company's strategy is implemented concerning sustainability issues 

b) A brief description of the objectives related to sustainability issues defined by the company and its progress in achieving them 

c) A description of the role of the administrative, management and control bodies concerning sustainability issues 

d) A description of the companies' policies about sustainability issues 

e) A description 

i) Of the due diligence procedures applied with sustainability issues 

ii) Of any significant adverse impacts, actual or potential, related to the company's value chain, including its operations, products 

and services, business relationships and supply chain 

(iii) Of any actions taken to prevent or implement actual or potential adverse impacts or to remedy them, and the results of such 

actions 

(f) A description of the main risks to the company related to sustainability issues, including the main dependencies of the company 

on these questions and how the company has addressed these risks 

(g) Relevant indicators for reporting the information referred to in points (a) to (f). 
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Enterprises shall also disclose intangible assets, including intellectual, human, social and relational capital details. 

Companies must indicate the procedures implemented to identify the information included in the management report and, in this 

process, take into account the short-, medium- and long-term outlook. 

From the indications posted by the directive regarding the content of the sustainability report, it can see that the sustainability 

report must also include information and data on suppliers and clients, a circumstance that is of great concern to companies, as 

many companies have highlighted the difficulty of finding data on these issues. 

The European Union's new sustainability directive also highlights how the European Financial Reporting Advisory Group, the 

European Commission's advisory group, is charged with issuing sustainability reporting standards differentiated for large 

companies and small and medium-sized enterprises. In this regard, frag has issued 13 draft sustainability standards, including five 

environmental standards covering climate change, pollution, water and marine resources, diversity and the ecosystem, resource 

utilisation and the circular economy; four social standards on the workforce, workers along, the value chain, communities in potato 

from the company's socio-environmental activity, consumers and end users; and two governance standards on general aspects of 

governance. The latter two standards are not limited to sustainability but address, in general terms, corporate governance, risk 

management and internal control processes, ethics, corruption, anti-competitive behaviour and political involvement. This 

European initiative, consisting of the directive and the issuing of sustainability standard reports issued by the EFRAG, is part of a 

complex process in which national and international IFRSE approaches overlap, where the need for coordination between the 

various bodies and standards is more than ever a necessary element in a perspective of multinational and competitive multilateral. 

Therefore, a coordination process between national and international approaches has been taking place in recent months that is 

more desirable than ever. 

While this process of coordination is desirable and to be welcomed, what is puzzling is the net and structured increase that 

sustainability reporting will undergo if all standards and fragments and the entire directive are applied to companies. This will 

certainly be the case, as at most, the standards and frag will possibly be subject to amendment but not deletion. as far as the 

directive is concerned, it should be noted that there is only one approval that will not change the directive in any way. What is 

taking place, therefore, is a tsunami of information regarding sustainability that will hit companies that are not ready for this 

increase in communication to the outside world. During this period, numerous meetings between organisations issue reports and 

professional companies. In Italy, for example, there was a confrontation promoted by the Italian accounting Board, which issues 

the Italian national accounting standards and frag with professional companies. From this confrontation, it became evident that 

the companies see the application of the directive as an element that will create numerous problems for the management of the 

entrepreneurial activity. for example, consider that the 13 eh EFRAG standards are documents that in total reach 400 pages and 

in these 400 pages are listed a whole series of information that according to the standards of frag must, necessarily, be 

communicated externally. Since the directive gave left frag the power to issue the reference standards, it is evident that these 13 

standards will be the reference documents for Italian as well as European and international companies. Just from the size of the 

standards one can understand how companies and professionals are and will be opposed to such a large increase in the externally 

addressed disclosure obligation concerning sustainability, especially taking into account the tight timeframe of the regulations 

that are staggered from 2023 to 2025. 

The increase, which in this case is not slow and steady but sudden and of disproportionate dimensions, is also due to the 

application of the so-called double materiality, which is now a concept unanimously shared by the doctrine of the. To be material 

and therefore to be included in the sustainability report, the European directive must be relevant for the company from a financial, 

income or socio-environmental point of view with reference to ESG factors. Materiality, therefore, contains within it financial 

materiality and impact materiality. It can see that even this concept does not have clear and precise boundaries, and its content 

can be blown out of proportion. In the short term, therefore, companies will be obliged, if not all a very large number of them, to 

draw up sustainability reports, which will represent a considerable cost for the company and will also have another feature that, 

regardless of the company's interest, may be negative. It is well known that the fundamental principle Ale not to inform and to 

inform too much. Suppose a relevant piece of information is highlighted within a few pages of a document intended for that issue. 

In that case, any external user is facilitated to identify the information intended outside the company. But suppose the document 

where the important information is highlighted is included in a document of hundreds of pages of much less important 

information. In that case, it is inevitable that the general public and third parties, or at least most of these parties, will not be able 

to identify the essential information and cannot distinguish between unimportant and crucial communications. The circumstance 

that the 13 documents and fragments on sustainability standards represent a structured unitary document of more than 400 

pages, listing all the information that must contain in a sustainability report, makes it clear that it is highly probable that 

sustainability reports, which are already very voluminous, especially due to the presence of non-informative elements such as 
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photographs and other graphic elements, will become a document that is difficult to read and will certainly not inform third parties 

about the social and environmental impact of the company, as the document will be substantially illegible. 

Informing third parties adequately is the golden rule that should be followed by anyone subject to an external communication 

obligation. As we have pointed out on the previous pages, Financial reporting, so far, has followed this process and has reached a 

. that allows for complete but not oversized communication. On the other hand, as far as sustainability is concerned, we note that 

even today, i.e. before the coming into force of the directive and the new sustainability standards, documents of hundreds of  

pages containing relevant information mixed in with a series of elements with  limited informative importance. In this context, the 

issue of greenwashing, i.e. the policy of companies to highlight a sustainability situation that is different from what is happening 

in companies, should not be underestimated. Look at sustainability reports, in general. You can see that the colours green and 

blue are predominant and that many photos have nothing to do with the information given to external users in the report intended 

for the outside world, all of which is written on glossy paper and with attractive graphics. The colours green and blue in fact lead 

one to think of products with no negative impact on the environment, and seeing pictures of children happily running in green 

meadows full of flowers, even though next to this is indicated the percentage of carbon dioxide produced by the industrial activity 

of the company to which the sustainability reporting refers, are forms, not even that refined, of greenwashing. A document of 

hundreds of pages with these characteristics is not an informative document and gives no information to third parties. Instead, it 

would be desirable to produce a sustainability document that is smaller, more concise, and focused on the essential information 

that is of interest to the community and third parties outside the company. But what is happening at the current regulatory level 

suggests this is not the way forward. On the contrary, it seems to be heading towards a further inexorable and not slow increase 

in information that will be limited on the one hand by the ever-increasing diffusion of greenwashing policies and, on the other, by 

the excessive size of such reports. Circumstances will result in the sustainability report failing to achieve the fundamental 

objectives for which it should disseminate to third parties and the community outside the company. 

 

REFERENCES 

1) Abbas A., (2021), Global Justice and Finance, Volume 31 , Issue 1 , January 2021 , pp. 172 - 17  

2) Adelberg A.H., (1979) A Methodology for Measuring the Understandability of Financial Report Messages, Journal of 

Accounting Research ,Vol. 17, No. 2 ,  pages 565-592. 

3) Adelberg, A.H., (1983)“The accounting syntactic complexity formula: a new instrument for predicting the readability of 

selected accounting communications”, Accounting and Business Research, Summer 1983, pages 162-175 

4) Adelberg, A.H., Razek, J.R, (1984) The Cloze Procedure: A Methodology for Determining the Understandability of 

Accounting Textbooks, The accounting Review, Vol. 59, no. 1, pages 109-122 

5) Alexander D., Britton A , Jorissen A., (2007) International financial reporting and analysis, Thomson. 

6) Alexander D., (1993) A European true and fair view?. European accounting review, vol 2, issue n. 1. 

7) Alexander, D. and H. R. Schwencke  (1997). Accounting changes in Norway: a description and analysis of the transition 

from a continental towards an anglo-saxon perspective on accounting. 20th Annual Congress of the European Accounting 

Association. Graz, Austria. 

8) Alexander, D.  and H. R. Schwencke, (2003). Accounting change in Norway, European Accounting Review vol. 12, issue 3, 

p. 549-566. 

9) Alexander, D., Jermakowicz E, (2006).A true and fair view of the principles/rules debate, Abacus, Vol. 42, n. 2. 

10) Alexander, D., Nobes C. (2013). Financial accounting: an international introduction, Pearson.  

11) Ali, B. J., Anwar, G., Gardi, B., Othman, B. J., Aziz, H. M., Ahmed, S. A., Hamza, P. A., Ismael, N. B., Sorguli, S., Sabir, B. Y. 

(2021). Business Communication Strategies: Analysis of Internal Communication Processes. Journal of Humanities and 

Education Development, Vol. 3, Issue 3, pages , 16–38.  

12) Alhaddi H.,  2015, Triple Bottom Line and sustainability: a literature review, Business and management studies, Redfame 

publishing Vol.1 , issue No.2, pages 6-10 

13) Ankarath N., KJ Mehta K.J.,  Ghosh T.P.,  Alkafaji Y.A. ,( 2010), Understanding IFRS fundamentals: international financial 

reporting standards, John Wiley and Son. 

14) Arjoon, S. (2000), Virtue Theory as a Dynamic Theory of Business,  Journal of Business Ethics,  Vol.  

15) Athanassoulis, N.,( 2005), Common-Sense Virtue Ethics and Moral Luck. Ethical Theory and Moral Practice, Vol 8, Issue 3, 

pages 265-276 

16) Ateli, R. (2001). The do's and taboos of body language around the world. New York: John Wiley & Sons Inc 

17) A u b e r t ,  V . ( 1 9 6 3 ) ,  ‘ C o m p e t i t i o n  a n d  D i s s e n s u s :  T w o Types of Conflict and of Conflict 

Resolution’, Journal of Conflict Resolution, Vol. 7.,Issue 1, pages 26-42 

https://www.cambridge.org/core/journals/business-ethics-quarterly/volume/86944A29005CE4385B37C629C0875452
https://www.cambridge.org/core/journals/business-ethics-quarterly/issue/214175BC59990ADBEBED0882F3E42A3B
https://scholar.google.it/citations?user=bgmH0sAAAAAJ&hl=it&oi=sra
https://books.google.it/books?hl=it&lr=&id=Z8skEGBkqYQC&oi=fnd&pg=PR8&dq=understandability+in+financial+reporting&ots=XsLXq79aq9&sig=XrlAQPaEUEtFrsB5O0jg5RwIWDo
https://scholar.google.it/citations?user=xhCvA_sAAAAJ&hl=it&oi=sra
https://scholar.google.it/citations?user=PpzOlUMAAAAJ&hl=it&oi=sra
https://books.google.it/books?hl=it&lr=&id=b2KtpKbSnN4C&oi=fnd&pg=PP8&dq=understandability+in+financial+reporting&ots=ZcIxFw9jx2&sig=vE29TIGndHgqEpO9jYh7xF_ln_c
https://books.google.it/books?hl=it&lr=&id=b2KtpKbSnN4C&oi=fnd&pg=PP8&dq=understandability+in+financial+reporting&ots=ZcIxFw9jx2&sig=vE29TIGndHgqEpO9jYh7xF_ln_c


Is it Always Desirable and Useful for Third Parties to Disproportionately Increase Disclosure Outside The Company? 

JEFMS, Volume 5 Issue 08 2022                                    www.ijefm.co.in                                                                         Page 2227 

18) Avi, M.S.,  (2018), Understandability in  Italian Financial Reporting  and  jail: a link lived dangerously, European Journal of 

Economics, Finance, & Administrative Science, vol. 99, pages 30-41 

19) Avi M.S.,  Mancin M.  Vigato G., 202, “ Amortised cost in statutory financial statements. Results of an empirical 

investigation and analysis of the legal consequences of the disapplication of this valuation criterion.”. pp.39-64. In  

European Journal of Economics, Finance and Admiinistrative Sciences, vol. 108, Issue  January 2021  

Balluchi, F., Lazzini, A., Torelli R.,, 2020, CSR and Greenwashing: A Matter of Perception in the Search of Legitimacy,- 

Accounting, Accountability and Society, issue 1, pages 151-166. 

20) Ballwieser W., G. Bamberg, M.J. Beckmann, H. Bester, M. Blickle, R. Ewert, A. Wagenhofer and M. Gaynor (2012). Agency 

theory, information, and incentives. Springer Science & Business Media 

21) Bansal P., Roth K. (2000), Why companies go green: A model of ecological responsiveness, Academy of management 

journal , pages  717-736 

22) Barth M.E., (2008) Financial Reporting Transparency , The Journal of Accounting, Auditing, and Finance, Vol 23, Issue 2, , 

pages. 173-190. 

23) Barth, M. E (2014)., Measurement in Financial Reporting: The Need for Concepts, Accounting Horizons,  Vol. 28, No. 2,  

pages. 331-352.  

24) Baskerville R.F.,  Rhys H., (2014), A Research Note on Understandability, Readability and Translatability of IFRS, Accademic 

Paper.  

 

25) Beest F., Braam G., Boelens S.,  (2009)Quality of Financial Reporting: measuring qualitative characteristics, NiCE Working 

Paper 09-108,  April  

26) Benston, G. J., M. Bromwich, R.E. Litan, and A. Wagenhofer, (2006). Worldwide financial reporting: The development and 

future of accounting standards. Oxford University Press. 

27) Bisel R.S., Rush K.A, (2021),Communication in Organizations, Oxford Research Encyclopedias, Psychology, Issue June 

2021. 

28) Biswas, A., Roy, M. (2016). A study of consumers’ willingness to pay for green products. Journal of Advanced Management 

Science, vol.  4, issue 3, pages.211-215 

29) Bosselmann K. (2017), The Principle of sustainability, transforming law and governance,  Routledge. 

30) Bowen, F.; Aragon-Correa, J.A. , 2014, Greenwashing in corporate environmentalism research and practice: The 

importance of what we say and do. Organ. Environ.  Vol. 27, issue 1, pages 107–112 

31) Braga S.J., Martinez M.P., Correa C.M., Moura-Leite R.C., Da Silva D. (2018), Greenwashing effect, attitudes and beliefs in 

green consumption, Emerals Publishing Limited  

32) Brendan, O'Dwyer: 2001, 'The Legitimacy of Accountants' Participation in Social and Ethical Accounting, Auditing and 

Reporting', Business Ethics: A European Review , vol. 10, issue 1, pages 27-39. 

33) Brown B. Et Al. (1987), Global Sustainability: Toward Definition, Environmental Management , pages 713-719, Springer. 

34) Brusseauw M.L., Gerba C.P., Pepper J, 2019,  Environmental and pollution science, Elsevier 

35) Burchell S., C. Clubb, A. Hopwood, J. Hughes, J. Nahapiet, (1980). The roles of accounting, organizations and society, 

Accounting, Organizations and Society, Vol. 5, issue 1,  Pages 5-27. 

36) Burchell S., C. Clubb  A.G. Hopwood (1985). “Accounting in its social context: Towards a history of value added in the 

United Kingdom”, Accounting, Organizations and Society, Vol. 10, issue 4, pages 381-413. 

37) Buyana K., Lwasa S., Kasaija P, (2022), Gender ideologies and climate risk: how is the connection lindek to sustainability 

in an African city? Reasear anthology on environmental and societal impacrt of climate change, chapter 46, pages 930-

951 

38) Caniglia G.,  Luederitz C., . von Wirth T.,  Fazey I., . Martín-López , B.,   Hondrila k.,  König A.,  von Wehrden H.,,   N. A. 

Schäpke, M. D. Laubichler.   D. J. Lang , (2021), A pluralistic and integrated approach to action-oriented knowledge for 

sustainability, Nature Sustainability, Vol 4, Issue 1, pages 93-100 

39) Chen, Y.S.; Chang, C.H.2013,  Greenwash and green trust: The mediation effects of green consumer confusion and green 

perceived risk. Journal of Business Ethics vol. 114, issue 3, page 489–500 

40) Cees J. G. ,Jos S.  Wim L. ,  Vijgen s.,, 2021,Green marketing as an environmental practice: The impact on green satisfaction 

and green loyalty in a business‐to‐business context, Business Strategy and the Environment, vol.  30, issue 4,  pages 2061-

2076 

41) Chen, Y.S.; Chang, C.H. , 2013, Towards green trust: The influences of green perceived quality, green perceived risk, and 

green satisfaction. Management Decision , vol. 51, issue 1, pages  63–82 

https://iris.unive.it/preview-item/173493?queryId=mysubmissions&
https://iris.unive.it/preview-item/173493?queryId=mysubmissions&
https://iris.unive.it/preview-item/173493?queryId=mysubmissions&
https://iris.unive.it/preview-item/173493?queryId=mysubmissions&
https://scholar.google.it/scholar?oi=bibs&cluster=641145292383270488&btnI=1&hl=it
http://journals.sagepub.com/author/Barth%2C+Mary+E
https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=99028
https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=328402
https://www.nature.com/articles/s41893-020-00616-z#auth-C_-Luederitz
https://www.nature.com/articles/s41893-020-00616-z#auth-T_-Wirth
https://www.nature.com/articles/s41893-020-00616-z#auth-I_-Fazey
https://www.nature.com/articles/s41893-020-00616-z#auth-B_-Mart_n_L_pez
https://www.nature.com/articles/s41893-020-00616-z#auth-K_-Hondrila
https://www.nature.com/articles/s41893-020-00616-z#auth-A_-K_nig
https://www.nature.com/articles/s41893-020-00616-z#auth-H_-Wehrden
https://www.nature.com/articles/s41893-020-00616-z#auth-N__A_-Sch_pke
https://www.nature.com/articles/s41893-020-00616-z#auth-N__A_-Sch_pke
https://www.nature.com/articles/s41893-020-00616-z#auth-M__D_-Laubichler
https://www.nature.com/articles/s41893-020-00616-z#auth-D__J_-Lang


Is it Always Desirable and Useful for Third Parties to Disproportionately Increase Disclosure Outside The Company? 

JEFMS, Volume 5 Issue 08 2022                                    www.ijefm.co.in                                                                         Page 2228 

42) Chen, Y.S.; Lin, C.L.; Chang, C.H. , 2014,The influence of greenwash on green word-of-mouth (green wom): The mediation 

effects of green perceived quality and green satisfaction,  Quality & Quantity: International Journal of Methodology,  

Vol  48, issue 5, pages 2411–2425 

43) Clegg S. R., Orsato R. J, , (1999) The Political Ecology of Organizations: Toward a Framework for Analyzing Business-

Environment Relationships,, 1999,  Organization and Environment,  vol 12, iss Craig R.T., (1999), Communication Theory 

as a Field, in Communication Theory, Vol. 9, Issue 2, pages 119-161 

44) Cristea, S. M. and Saccon, C. (2008) Italy between applying national accounting standards and IAS/ IFRS, in Romanian 

Accounting Profession’s Congress (Bucharest: CECCAR) 

45) Crossref V.,  Ferrón‐Vílchez, J., Suárez‐Perales j.,  2020, How does greenwashing influence managers' decision‐making? 

An experimental approach under stakeholder view, Corporate Social Responsibility and Environmental Management vol 

28, issue 2, pages 860-880 

46) Custance & Hillier (1998), Statistical issues in developing indicators of sustainable development, Journal of the Royal 

Statistical Society A: Statistics in Society ,pages 281-290 

47) De Franco, G., S. P. Kothari and R.S..Verdi (2011). “The Benefits of Financial Statement Comparability”, Journal of 

Accounting Research, Vol. 49, pages 895–931.  

48) De Jong M.D.T., Harkink K.M, Barth S. (2018), Making Green Stuff? Effects of Corporate Greenwashing on Consumers, 

Journal of Business and Technical Communication, vol 32, Issue 1, pages 77-112 

49) De Jong M.D.T., Harkink K.M, Barth S. 2018, Making Green Stuff? Effects of Corporate Greenwashing on Consumers, 

Journal of Business and Technical Communication , vol. 32,  issue1,  pages. 77- 112 

50) De Los R.,  Reyes , G.,. Scholz  M.,  SmithN.C., 2017,  Beyond the "win win": creating shared value requires ethical 

frameworks, California Management Review, , Vol.59, issue,2, pages  142-167 

51) Delmas M.A., Burbano V.C. (2011), The Drivers Of Greenwashing, California Management Review , pages 3-20 

52) Deegan, Craig: 2002, 'Introduction: The Legitimising Effect of Social and Environmental Disclosures-A Theoretical 

Foundation', Accountability, Auditing & Accountability Journal, vol 15, issue 3, pages  282-311. 

53) Devi  R. S.,  Kuma A., (2016),  A study related to business Ethics and corporate governance,  Internalional Journal of 

Management Research, Vol. 4, Issue 1, page 148-153 

54) Dincer M.K, (2021), From the intercultural prspective “the world beyond words”, original paper, pages- 1-16 

55) Di Pietra, R,  McLeay S.,  Riccaboni A.,(2001) “Regulating Accounting Within the Political and Legal System“,Contemporary 

Issues in Accounting Regulation, Chapter 3, Pages 59-78, Springer. 

56) Drucker, P.f., (1981),  What is business Ethics?, , The McKinsey quarterly, Autumn, pages 1-16 

57) Du X. (2014), How the Market Values Greenwashing? Evidence from China, Springer Science+Business Media Dordrecht 

, vol 128, issue 3, pages  547-574 

58) Elkington J. (1994), Towards the Sustainable Corporation: Win-Win-Win Business Strategies for Sustainable Development, 

California Management Review, vol. 36, pages 90-100 

59) Elkington J., 1997, Triple Bottom Line: Sustainability’s Accountants, in Environmental Management, Russo M.V., Sage. 

60) Ewer, Sid R. , (2007),  Transparency and Understandability, But for Whom? The CPA Journal; New 

York Vol. 77, Fasc. 2,   pages16-18,20-22.  

61) Futerra A.,(2015),Sustainability Communications, Selling Sustainability – Primer for marketers in  

https://www.wearefuterra.com/wp-ontent/uploads/2015/10/FuterraBSR_SellingSustainability2015.pdf 

62) Gabbott M., Hogg G., (2010) The role of non-verbal communication in service encounters: A conceptual Framework, 

Journal marketing management, Vol. 17, Issue 1-2, pag. 5-26 

63) Galloway, V. B. (1980). Perceptions of the communicative efforts of American studentsofSpanish.The Modern Language 

journal  Vol. 64, Issue 4, pages:428-437. 

64) Gallhofer, S., Haslam J., 1997, 'The Direction of Green Accounting Policy: Critical Reflections', Accountability, Auditing 

& Accountability Journal, vol.10,  issue 1, pages 148- 174. 

65) Gebharrt G.,  (2012)Financial Instruments in non-financial firms: what do we knows?, Accounting and Business Research, 

Vol 42, Issue 3, pages 265 -278. 

66) Gillespie, E. Stemming, 2008, The tide of ‘greenwash’. Consum. Policy Revue, . vol. 18, issue 1, page  78–93 

67) Grace R., (2017), History of Business Ethics, Gilbran Press 

68) Greer, J., Kenny B.,  1996, Greenwash: The Reality Behind Corporate Environmentalism, Apex Press 

69) Goh E., Kiron D., Kruschewitz N,, Reeves M., 2013,  The Benefits of Sustainability-Driven Innovation, Mit Sloan 

Management Review, vol 54, issue  2, pages 67-72. 

https://ideas.repec.org/s/spr/qualqt.html
https://link.springer.com/chapter/10.1007/978-1-4615-4589-7_3
https://search.proquest.com/indexinglinkhandler/sng/au/Ewer,+Sid+R/$N;jsessionid=BF3DA4C87DDDC9A1A4061C15CC19CBA3.i-0537876b490e012c5
https://search.proquest.com/pubidlinkhandler/sng/pubtitle/The+CPA+Journal/$N/41798/OpenView/212233516/$B/6CD14C8C5F354A49PQ/1;jsessionid=BF3DA4C87DDDC9A1A4061C15CC19CBA3.i-0537876b490e012c5
https://search.proquest.com/indexingvolumeissuelinkhandler/41798/The+CPA+Journal/02007Y02Y01$23Feb+2007$3b++Vol.+77+$282$29/77/2;jsessionid=BF3DA4C87DDDC9A1A4061C15CC19CBA3.i-0537876b490e012c5
https://www.wearefuterra.com/wp-ontent/uploads/2015/10/FuterraBSR_SellingSustainability2015.pdf


Is it Always Desirable and Useful for Third Parties to Disproportionately Increase Disclosure Outside The Company? 

JEFMS, Volume 5 Issue 08 2022                                    www.ijefm.co.in                                                                         Page 2229 

70) Goodpaster K. E., 1998, Business Ethics and Stakeholders Analysis,  Quarterly, Vol I, Issue 1, page 53-73 

71) Guo, R.; Tao, L.; Li, C.B.; Wang, T.  2017, A path analysis of greenwashing in a trust crisis among chinese energy companies: 

The role of brand legitimacy and brand loyalty. Journal of Business Ethics, issue, 140, pages 523–536 

72) Godfrey, J.M., , Chalmers K., (2007) Globalisation of Accounting Standards, Edgar Elgar. 

73) Gulnaz F., Ismaiel N.M (2017), Teaching and Learning beyond Words: The Significance ofNonverbal Communication in 

Saudi EFL Classrooms, European Journal of Scientific Vol. 147 No 1 September, 2017, pages 46-64 

74) Haller, A. (2002)Financial accounting developments in the European Union: past events and future prospects,   European 

Accounting Review vol 11 issue 1,  pages 153-190. 

75) Haller A, P. Walton  and  B. Raffournier B. (2003). International accounting. Cengage Learning EMEA. 

76) Haller, A., B. Eierle (2004). The adaptation of German accounting rules to IFRS: a legislative balancing act, Accounting in 

Europe Vol. 1, Issue 1, pages 27-50 

77) Hindering Ruben M.A., Stosic ;M.D., Correale J., Blanch-Hartingan D., (2021) Is Technology Enhancing or Interpersonal 

Communication? A Framework and Preliminary Results to Examine the Relationship Between Technology Use and 

Nonverbal Decoding Skill, Frontiers in Psychology, Personality and social Psychology, Issue 1 January 2021. 

78) Hopwood, A.G. (1972). “An Empirical Study of the Role of Accounting Data in Performance Evaluation”, Journal of 

Accounting Research, Vol. 10, pages 156-182. 

79) Hopwood, A. G. (1973). An accounting system and managerial behaviour. Lexington Books. 

80) Hopwood, A.G. (1974). Leadership Climate and the Use of Accounting Data in Performance Evaluation, The Accounting 

Review, Vol. 49, No. 3, pages 485-495. 

81) Hopwood, A. G. (1976). Accounting and human behavior. Prentice Hall. 

82) Hopwood, A.(1987). “The archeology of accounting systems”, Accounting, organizations and society, vol. 12, issue 3, 

pages 207-234. 

83) Hopwood, A. G. and Peter Miller (1994). Accounting as social and institutional practice. Vol. 24. Cambridge University 

Press. 

84) Hopwood, A.G., (1999). “Situating the practice of management accounting in its cultural context: an introduction”. 

Accounting Organizations and Society, Vol. 24, Issue 5-6, pages 377-378. 

85) Hopwood, A.G. (1983). “On trying to study accounting in the context in which operates”, Accounting, Organizations and 

Society, Vol. 8, No. 213, pages. 287-305. 

86) Hopwood, A. G., (1990). “Ambiguity, Knowledge and Territorial Claims: Some Observations on the Doctrine of Substance 

Over Form”, British Accounting Review, Vol. I. pages 79-87. 

87) Hopwood, A.G. (1990). “Accounting and the pursuit of efficiency”, Accounting, Auditing & Accountability Journal, Vol I, 

pages 238-249. 

88) Hopwood, A. G. (2000). “Understanding financial accounting practice”, Accounting, rganizations and Society Volume 25, 

Issue 8, pages 763–766. 

89) Hopwood, A. G., (2007). Whither accounting research?, The Accounting Review vol. 82, issue 5, p. 1365–1374. 

90) Hopwood, A. G., Chapman C. S., Shields M. D. (2007a). Handbook of management accounting research. Volume 1, 

Elsevier. 

91) Hopwood ,A. G., Chapman C. S., Shields M. D. (2007b). Handbook of management accounting research. Volume 2, 

Elsevier. 

92) Hopwood ,A.G., (2008). “Changing Pressures on the Research Process: On Trying to Research in an Age when Curiosity is 

not Enough”, European Accounting Review, Vol. 17, Issue 1, pages 87-96. 

93) Hopwood, A.G., (2009). “Accounting and the environment”, Accounting, Organizations and Society, Vol. 34, Issues 3–4, 

pages 433–439 

94) Hopwood, A.G., (2009). “The economic crisis and accounting: Implications for the research community”, Accounting, 

Organizations and Society, Vol. 34, Issues 6–7, pages 797–802. 

95) Jiang J,  Zheng L,,  Lu C., )2021), A hierarchical model for interpersonal verbal  communication ,Social Cognitive and 

Affective Neuroscience, Volume 16, Issue 1-2,  Pages 246–255, 

96) Jiang J., Zheng L. ,  Lu C., )2021) A hierarchical model for interpersonal verbal communication, Social Cognitive and 

Affective Neuroscience, Volume 16, Issue 1-2,  Pages 246–255, 

97) Jonas, G.J., Blanchet J. (2000), Assessing Quality of Financial Reporting, Accounting Horizons, Volume 14, Issue 3 , pages 

353-363   



Is it Always Desirable and Useful for Third Parties to Disproportionately Increase Disclosure Outside The Company? 

JEFMS, Volume 5 Issue 08 2022                                    www.ijefm.co.in                                                                         Page 2230 

98) Jones, M., Smith M., (2014) Traditional and alternative methods of measuring the understandability of accounting 

narratives, Accounting, Auditing & Accountability Journal, Volume: 27 Issue: 1, pages 183-208 

99) Kazmi A., (2008), Strategic Management And Business Policy, 3 rd Edition, Tata McGraw Hill Education Private Limited 

100) Hameed,I., Hyder.,  Imran M.,   Shafiq, K., 2021,  Greenwash and green purchase behavior: an environmentally 

sustainable perspective, Environment, Development and Sustainability,, issue 1,  pages 1- 20 

101) Hammer  J.,  Pivo G., 2017,  The triple bottom line and sustainable economic development theory and practice, 

Economic Development Quarterly,  Vol 31,  issue 1,  pages 25-36  

102) Hawken P. (1994), The Ecology of Commerce: A Declaratio of Sustainability, Harper Business - A Division of 

HarperCollins Publisher  

103) Hoffman  W.M.,  Mills Moore J., (1982),  What Is Business Ethics? A Reply to Peter Drucker, Journal of Business Ethics, Vol. 1, 

Issue  4, pages  293-300  

104) Horiuchi R., Schuchard R., Shea L., Townsend S. (2009), Understanding and Preventing Greenwash: A Business 

Guide, Futerra Sustainability Communications  in https://www.enea.it/it/seguici/pubblicazioni/pdf-volumi/2020/sintesi-

rapporto-sulleconomia-circolare-in-italia-2020.pdf 

105) Kim, E.H.; Lyon, T.P. , 2011, Strategic environmental disclosure: Evidence from the doe’s voluntary greenhouse 

gas registry ,. Jorunal of . Environment. Econony Managment  vol  61, issu 3, page 311–326 

106) Kim, E.H.; Lyon, T.P., 2015,  Greenwash vs. Brownwash: Exaggeration and Undue Modesty in Corporate 

Sustainability Disclosure. Organization Science, vol.  26, issue 3,  705–723. 

107) Iannuzi A., 2017, Greener Products, The making and marketing of sustainable brands, CRC press 

108) Iyer G. R., 2021. Approaches to Ethics in International Business Education, Chapter in Teaching 

International Business, Taylor Francis. 

109) Jain V. K, Gupta A., Verma H., 2020,  Millenials green consumption behavior and its linkdage to firms marketing 

competitiveness: findings for select stude in Uttarakand, in International Journal of Global Business and competitiveness, 

vol. 15, issue 1, page 94-105 

110) Jog, D., Singhal, D.,  2020,  Greenwashing Understanding Among Indian Consumers and Its Impact on Their Green 

Consumption, Global Business Review, vol 34, issue 2, pages 145- 167. 

111) Jones, D.R.. 2012,  Looking through the “greenwashing glass cage” of the green league table towards the 

sustainability challenge for UK universities. Journal of . Organ. Chang. Manag. Vol. 25, issue , 4, 630–647. 

112) Juwita N. Honggowati S. (2022), Corporate board diversity and sustainability reporting and investment, Vol 23. 

Issue 1, pages 1-15 

113) Laufer W.S. (2003), Social Accountability and Corporate Greenwashing, Journal of Business Ethics , vol 43, issue 

3, page 253- 261  

114) Lawless S., Cohen P; McKougall C, Mangubhai S, Song A.M., Morrison T.H, (2022), Tinker, tailro or transform: 

gender equality amidst social-econogical change, Global Environmental Change, Vol. 72, Issue 1, pages 1-26 

115) León, R.,   Muñoz-Torres, M.J., 2021,  Sustainability materiality matrices in doubt: may prioritizations of aspects 

overestimate environmental performance?, Journal of Environmental Planning and Management, vol. 64, issue 3, pages 

432-463 

116) Levett R. (1998), Sustainability indicators – Integrating quality of life and environmental protection, Journal of 

the Royal Statistical Society,  Vol. 161, Issue 3, pages pag. 291-302 

117) Ludwig P., Sassen R., (2022), Which intral corporate governance mechanism drive corporate sustainability?, 

Journal of Environmental Management, vol 301, Issue 1, page 1-22 

118) Lyon, T., Maxwell, J. (2011), Greenwash: Corporate environmental disclosure under threat of audit, Journal of 

Economics & Management Strategy , vol. 20, Issue 1, pages  3-41  

119) Lyon, T.P.; Montgomery, A.W. , 2015, The means and end of greenwash.,  Organitation and  Environment, vol.  28,  

issue 1, pages 21–36. 

120) Lyubov I,, (2019)The non verbal communitation an expression of the interpersonal relationships, Revista 

INclusiones, Revista de Humanidades y ciencias sociales, Vol. 6, marzo 2019. 

121) Macrì E, (2006), Ancora sul diritto di informazione dei soci e sulla understandabilitydel financial reporting, in 

Giurisprudenza Commerciale, Vol. 22, Issue 1., pages 4-31 

122) Majláth M. (2017), The Effect of Greenwashing Information on Ad Evaluation, European Journal of Sustainable 

Development, vol 6, Issue 3, pages 92-104 

https://www.emeraldinsight.com/doi/full/10.1108/AAAJ-04-2013-1314
https://www.emeraldinsight.com/doi/full/10.1108/AAAJ-04-2013-1314
https://www.emeraldinsight.com/loi/aaaj
https://www.emeraldinsight.com/toc/aaaj/27/1
https://www.jstor.org/stable/i25071345
https://www.jstor.org/stable/i25071345
https://www.enea.it/it/seguici/pubblicazioni/pdf-volumi/2020/sintesi-rapporto-sulleconomia-circolare-in-italia-2020.pdf
https://www.enea.it/it/seguici/pubblicazioni/pdf-volumi/2020/sintesi-rapporto-sulleconomia-circolare-in-italia-2020.pdf
https://www.taylorfrancis.com/books/mono/10.4324/9781315862255/teaching-international-business?refId=3223bfab-1931-43e1-9aba-1d66432a1548
https://www.taylorfrancis.com/books/mono/10.4324/9781315862255/teaching-international-business?refId=3223bfab-1931-43e1-9aba-1d66432a1548


Is it Always Desirable and Useful for Third Parties to Disproportionately Increase Disclosure Outside The Company? 

JEFMS, Volume 5 Issue 08 2022                                    www.ijefm.co.in                                                                         Page 2231 

123) Mayer R., Scammon D., Zick C. (1993), Poisoning the well: Do environment claims strain consumer credulity, 

Advances in Consumer Research , vol 20, pages 698-703 

124) McMaster J., Nowak J. (2018), Fiij Water and Corporate Social Responsability – Green Makeover or 

“Greenwashing”, Ivey Publishing  

125) Miles M.P, Covin J.G. (2000), Environmental marketing: a source of reputational, competitive, and financial 

advantage, Journal of Business Ethics ,Issue 23, pages 299-311 

126) Mpekansambo L.M,, (2013), The Limits of virtue Theory in Business Ethics, Stellenbosch University. 

127) Moore S.B., Manring S.L. (2009), Strategy development in small and medium sized enterprises for sustainability 

and increased value creation, Journal of Cleaner Production , Issue 2, pages  276-282 

128) Morton,  J.R., (1974) Qualitative Objectives of Financial Accounting: A Comment on Relevance and 

Understandability, Journal of Accounting Research, Vol. 12, No. 2,  pages 288-298. 

129) Mouritsen, J., K. Kreiner (2016). Accounting, decisions and promises”, Accounting, Organizations and Society, Vol 

49, pages 21-31. 

130) Nguyen H.T., Yang Z., Nguyen N., Johnson L.W., Cao T.K. (2019), Greenwash and Green Purchase Intention: The 

Mediating Role of Green Skepticism, in special Issue Sustainability in Asian Emerging Markets. 

131) Nillson, S., (1997) Understandability of Narratives in Annual Reports, Journal of Technical Writing and 

Communication, Vol 27, Issue 4, pages  361-384  

132) Nobes ,C.W., Aisbitt S. (2001). “The True and Fair Requirement in Recent National Implementations”, Vol. 31, 

No. 2, pages 83-90.  

133) Nobes C. , Parker R., (2016), Comparative International Accounting, Pearson. 

134) Nobes C.W., , Stadler C. (2015) , The Qualitative Characteristics of Financial Information, and Managers’ 

Accounting Decisions: Evidence from IFRS Policy Changes , Accounting and Business Research, Vol 45, Issue 5, pages 572-

601  

135) Obaidat, A. N., (2007) Accounting Information Qualitative Characteristics Gap: Evidence from Jordan, 

International Management Review Vol. 3 No. 2, pages 26-32 

136) Oderlheide, D. (2001). Transnational Accounting, Macmillan, London. 

137) Oliver R. L. (1996), Satisfaction: A behavioral perspective on consumer, New York: Prince Hill 

138) Onwuegbuzie A.J., , Johnson R.b. (2021)The Routledge Reviewer’s Guide to Mixed Methods Analysis, Routledge 

139) Orlando N. C., (2007),  Ética, Ética Empresarial e Responsabilidade Social: Reflexões e Recomendações,    Encontro 

Nacional de Engheharia de producao 

140) Owen, D., 1992, Green Reporting: Accountancy and the Challenge of the Nineties, Chapman & Hall 

141) Parguel B., Benoît-Moreau F., Larceneux F. (2011), How Sustainability Ratings Might Deter Greenwashing: A 

Closer Look at Ethical Corporate Communication, vol 102, issue June, pages 1-33 

142) Patel C, Day R., (1996) The influence of cognitive style on the undersandability of a professional accounting 

pronunciement of by accounting students, The British Accounting Review,  

143) Volume 28, Issue 2, Pages 139-154 

144) Peattie, K. (1995), Environmental Marketing Management: Meeting the Green Challenge, Pitman Publi 

Pennycook A., (1985), Actions spead louder than Words: Paralanguage, Communication and Education,  Tesol Quartely, 

Vol. 10, Issue 2, pages. 259- 184. 

145) Piketty T., translated by Goldhammer A., (2021)Capital and Ideology, Business Ethics Quarterly , Volume 31 , 

Issue 1 , pages 162 - 167. 

146) Porter M.E., Van der Linde C. (1995), Green and competitive: ending the stalemate, Harvard Business Review, 

Issue September–October  pages 97-134 

147) Poyatos F,  (1984),Nonverbal coomunication across Disciplines, Vol. II, Paralanguage Kinesics, J. Benjamins 

Publishing Co.. 

148)  Puscas L. , . Kogan J.R.,  Holmboe E.S., (2021) Assessing Interpersonal and Communication Skills, Journal of 

graduate medical education, Vol. 13, Issue 2, pages- 91-95 

149) Prakash A. , GauravKumarc, 2021, Does environmentally resposible purchase intention matter for comusmer? A 

predictive sustainable model developed through an empirical study, in Journal of retailing and consumer services, vol.58, 

issue 1, pages 31- 67 

150) Raham B., Ali I., Nedelea A. (2017), Greenwashing in Canadian firms: an assessment of environmental claims, 

Ecoforum, pages 4-9 

https://www.mdpi.com/journal/sustainability/special_issues/sustainability_asian_emerging_markets
https://journals.sagepub.com/doi/full/10.2190/F7FC-HJA6-W2P5-U2J3
https://journals.sagepub.com/toc/jtwa/27/4
https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=1332981
https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=917762
https://ssrn.com/abstract=2598171
https://ssrn.com/abstract=2598171
https://www.sciencedirect.com/science/journal/08908389
https://www.sciencedirect.com/science/journal/08908389/28/2
javascript:;
javascript:;
javascript:;
https://www.sciencedirect.com/science/article/abs/pii/S0969698920312789#!
https://www.sciencedirect.com/science/article/abs/pii/S0969698920312789#!
https://www.sciencedirect.com/science/article/abs/pii/S0969698920312789#!


Is it Always Desirable and Useful for Third Parties to Disproportionately Increase Disclosure Outside The Company? 

JEFMS, Volume 5 Issue 08 2022                                    www.ijefm.co.in                                                                         Page 2232 

151) Rankin, M., Stanton, P., McGowan, S., Ferlauto, K., & Tilling, M. (2012). Contemporary Issues in Accounting. 

Milton, Qld.: Wiley & Sons. 

152) Rathwal R., (2016), A study relatates to business ethics and corporate governance, Business and Management, 

Vol 4, Issue, 1 , page 1-6 

153)  Rebol; M.,  Güti C.,  Pietroszek K., (2021) ,Passing a Non-verbal Turing Test: Evaluating Gesture Animations 

Generated from Speech, IEEE Annual International Symposium Virtual Reality 

154) Rossi G., (2009),La comunicazione aziendale, Franco Angeli 

155) Russo E., Metcalf, Stephens D. (1981), Identifying Misleading Advertising, Journal of Consumer Research, vol 8, 

Issue 1, pages 119-131 

156) Schnebel E., Bienert M.A, (2004), Implementing Ethics in business organizations, Journal of Business Ethics, 

vol. 53, issue 1, pages 203-211 

157) Seele P., Gatti L. (2015), Greenwashing Revisited: In Search of a Typology and Accusation Based Definition 

Incorporating Legitimacy Strategies, Business Strategy and the Environment , vol 26, Issue 2, pages 239-252 

158) Siano, Alfonso & Vollero, Agostino & Conte, Francesca & Amabile, Sara, 2017. "“More than words”: Expanding 

the taxonomy of greenwashing after the Volkswagen scandal," Journal of Business Research, Elsevier, vol. 71(C), pages 

27-37 

159) Smith, M., Taffler, R., (1992) Readability and Understandability: Different Measures of the Textual 

Complexity of Accounting Narrative, Accounting, Auditing & Accountability Journal, Vol. 5, Issue 4.  

160) Spack J., Board V., Crighton L., Kostka P., Ivory J. (2012), It’s Easy Being Green: The Effects of Argument and 

Imagery on Consumer Responses to Green Product Packaging, Routledge Taylor & Francis Group , vol 6, issue 4, page 

441-458 

161) Steven, M.. FloryT., Phillips, J, Maurice Jr.,Tassin F., 1992 Measuring readability: A comparison of accounting 

textbooks, Journal of Accounting Education, Volume 10, Issue 1, Spring ,  pages 151-161 

162) Schwaiger, W.S.A., (2015) The REA Accounting Model: Enhancing Understandability and Applicability, 

International Conference on Conceptual Modeling ,  Conceptual Modeling pages 566-573, Part of the Lecture Notes in 

Computer Science book series (LNCS, volume 9381) 

163) Tiep Le T., Ikram M, (2022) Do sustainability innovation and firm competitiveness help improve firm 

performance? Evidenze form the SME secoto in Viernam, Sustainable  production and consumpion, Vol 29, Issue, 1, page 

588-599. 

164) Thanh T., Tran H.,2020, Eco-innovations in global markets: the effect of ecological (In)congruence on 

consumersìadoption intentions, in Journal of international marketing, vol. 28, issue 3, pages 64-83. 

165) Thiele L.P., 2016, Sustainability, Polity Press 

166) TThe Danish Consumer Ombudsman (2011), Guidelines on the Use of Environmental and Ethical  

167) Cclaims in Marketing (pag. 12-21) disponibile a  

https://www.ft.dk/samling/20111/almdel/ERU/bilag/39/1037674.pdf 

168) ToT 

169) Or Torelli R., Balluchi, F., Lazzini, A.,2021,, Greenwashing and environamental communication:  

170) Eff effect  on stakeholders’perceptions,Business Strategy and the Environment, vol.  29, issue 2, pages 407-421

  

171) Tilt, C., 1994, 'The Influence of External Pressure Groups on Corporate Social Disclosure: Some Empirical Evidence', 

Accountability, Auditing & Accountability Journal, vol. 7,  issue 1, pages 47-72. 

172) Torelli R., 2020, , Sustainability, responsibility and ethics: different concepts for a single path, Social 

Responsibility Journal, vol 7, issue 1, pages 1-21  

173) Turnheim, B. et al. ,(2015),Evaluating sustainability transitions pathways: bridging analytical approaches to 

address governance challenges. Global . Environment  Change , Vol. 35, Issue 1, pages 239–253  

174) United Nations (2009), Measuring Sustainable Development (pag. 20), disponibile a 

https://unstats.un.org/unsd/broaderprogress/pdf/Measuring_sustainable_development%20(UNECE,OECD,Eurostat).pdf 

175) Utsu P.A., (2021) Non verbal comunication & Cultural Diversity,  original Paper, pages 1-6. 

176) Valls Martinez MdC, Martin-Cervantes P.A,, Miralles-Quiros M.d.M, (2022) Sustainable develpment and the 

limits of gender plicies on corporate board in Europe A comparative analysis between developed and emerging markets, 

Europear Research on Management and business economics, Vol. 28, Issue 1, pages 122-136 

https://ieeexplore.ieee.org/author/37088856996
https://ieeexplore.ieee.org/author/37088861921
https://ieeexplore.ieee.org/author/37061949300
https://ideas.repec.org/a/eee/jbrese/v71y2017icp27-37.html
https://ideas.repec.org/a/eee/jbrese/v71y2017icp27-37.html
https://ideas.repec.org/s/eee/jbrese.html
https://www.sciencedirect.com/science/article/pii/074857519290022W#!
https://www.sciencedirect.com/science/article/pii/074857519290022W#!
https://www.sciencedirect.com/science/article/pii/074857519290022W#!
https://www.sciencedirect.com/science/journal/07485751
https://www.sciencedirect.com/science/journal/07485751/10/1
https://link.springer.com/conference/er
https://link.springer.com/book/10.1007/978-3-319-25264-3
https://link.springer.com/bookseries/558
https://link.springer.com/bookseries/558
https://unstats.un.org/unsd/broaderprogress/pdf/Measuring_sustainable_development%20(UNECE,OECD,Eurostat).pdf


Is it Always Desirable and Useful for Third Parties to Disproportionately Increase Disclosure Outside The Company? 

JEFMS, Volume 5 Issue 08 2022                                    www.ijefm.co.in                                                                         Page 2233 

177) Wagenhofer, A. (2003). “Accrual-based compensation, depreciation and investment decisions." European 

Accounting Review, Vol. 12, Issue 2, pages 287-309 

178) Wagenhofer, A. (2006). “Management accounting research in German-speaking countries”, Journal of 

Management Accounting Research vol. 18, Issue1, pages 1-19. 

179) Wagenhoferb, A., Göxa R.F. (2009). “Optimal impairment rules”, Journal of Accounting and Economics, Vol. 48, 

Issue 1, pages 2–16. 

180) Walker, Kent and Wan, Fang. (2012). The harm of symbolic actions and green-washing: corporate actions and 

communications on environmental performance and their financial implications. Emerald Management Reviews, 109 (2), 

227-239 

181) Watzlawick P, Beavin H.h., Jackson D.D, (1967), Pragmatics of human communication, Norton & Co. 

182) Werhane P.H., Freeman R.E., (2021), The Blackwell Encyclopeida of management, Vol. II Business Ethics, Backwell 

Publishing  

183) Zharfpeykan, R., 2021, Representative account or greenwashing? Voluntary sustainability reports in Australia's 

mining/metals and financial services industries, Business Strategy and the Environment, vol 30, issue 4, pages 2209-2223 

184) Zeff S.A., (2013) , The objectives of financial reporting: a historical survey and analysis, Journal of Accounting and 

Business Research , Volume, - Issue 4, pages 262-327. 

185) Zimmer M., Stafford T. (1994), Green issues: Dimensions of environmental concern, Journal of Business 

Research, issue 1, page 63-72  

186) Yuthas K.,  Rogers R.,  Dillard J.F., (2002) Communicative Action and Corporate Annual Reports, Journal of 

Business Ethics, Volume 41, Issue 1–2, , pages 141–157.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

There is an Open Access article, distributed under the term of the Creative Commons 

Attribution – Non Commercial 4.0 International (CC BY-NC 4.0) 

(https://creativecommons.org/licenses/by-nc/4.0/), which permits remixing, adapting and 

building upon the work for non-commercial use, provided the original work is properly cited. 

 

https://www.tandfonline.com/author/Zeff%2C+Stephen+A
https://www.tandfonline.com/toc/rabr20/current
https://www.tandfonline.com/toc/rabr20/current
https://www.tandfonline.com/toc/rabr20/43/4
https://www.tandfonline.com/toc/rabr20/43/4
https://link.springer.com/journal/10551
https://link.springer.com/journal/10551
https://link.springer.com/journal/10551/41/1/page/1

