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Abstract
This research investigates Corporate Social Responsibility (CSR) disclosures' effect on Sustainable Development Goals (SDG) disclosures among Vietnamese joint-stock companies, focusing on listed firms on Vietnam’s stock exchanges in 2023. While CSR and SDG reporting are distinct in form and implementation, both are grounded in the shared pillars of sustainability: economic, social, and environmental. Using data from 147 companies, the findings reveal a significant inverse relationship between CSR and SDG disclosures. This trend indicates that businesses often prioritize one type of reporting, potentially viewing CSR and SDG disclosures as substitutes rather than complementary practices. Firm size further influences reporting focus, with larger firms tending toward SDG disclosures due to their structured framework and resource requirements, while smaller firms favor CSR disclosures owing to their flexibility and accessibility. From a theoretical perspective, this study contributes to the limited research on the interplay between CSR and SDG disclosures in developing economies. Practically, the findings highlight the moderate level of CSR and SDG reporting in Vietnam and underscore the need for businesses to adopt a balanced reporting approach to meet stakeholder expectations effectively. The study offers actionable recommendations for stakeholders, including fostering government incentives, improving legal frameworks, and enhancing corporate transparency. 
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1. Introduction
Sustainable development and corporate social responsibility are currently among the most significant topics in both research and practice due to their profound importance to businesses (Jucan & Jucan, 2010; Moon, 2007; Simionescu, 2015). While the term Sustainable development (SD) began to gain prominence in the 1980s, the framework for CSR was established as early as the 1950s. Corporate social responsibility (CSR) and SD are fundamental concepts often debated regarding whether one encompasses the other (Moon, 2007). In the context of modern global business trends and pressures, enterprises are increasingly required to implement both CSR and SD initiatives (Hediger, 2010; Montiel, 2008). Companies operating within society are expected to fulfill their responsibilities aligned with sustainable development principles (Simionescu, 2015).
In addition to practicing CSR and SD, the manner in which businesses disclose information to stakeholders in their reports plays a critical role. Empirical studies have demonstrated that CSR disclosures result in positive economic outcomes, such as improved business performance (Xu et al., 2023), enhanced corporate reputation (Siddiqui et al., 2023), reduced asset volatility (Chen et al., 2022), and strengthened social relationships (Mathews, 1997). The increasing expectations from society and stakeholders are pressuring companies to transition from merely disclosing financial information to integrating both financial and CSR disclosures (Malik & Kanwal, 2018). However, Guo et al. (2024) found that CSR disclosures tend to increase market value for small-scale companies but may reduce market value for larger firms. Regarding SD reports, Lozano (2011) concluded that SD disclosures positively influence company performance, though only the social dimension among the three main components of SD (social, economic, and environmental) showed a significant positive impact.
Moreover, Calciolari et al. (2024) suggest that Sustainable Development Goals (SDG) disclosures help companies build trust, enhance reputation, identify weaknesses and areas for improvement, and reduce information asymmetry between firms and stakeholders. SD reports can also significantly influence corporate actions and strategies (Adams, 2017). Consequently, the approach to disclosing CSR and SD information is a vital research issue, as each type of report has distinct implications for corporate performance and stakeholder decision-making. Socially responsible investors are increasingly seeking more comprehensive information from companies, such as sustainability reports (Haigh, 2005). With rising interest in socially responsible investments among institutional investors and the emergence of various sustainability indices, the demand for SD information disclosure is expected to grow further. Gugler (2015) recognizes the importance of SD reporting initiatives, noting that they align capital market signals with sustainable development and mobilize responsible investments in sustainable development goals (SDGs). As such, integrating SDG objectives into corporate reporting represents a growing trend.
The relationship between SD and CSR has been studied across various fields, such as tourism (Jucan & Jucan, 2010), finance (Andrada, 2015), and industrial manufacturing (Shahzad et al., 2020). However, research on the link between CSR disclosures and SDGs remains limited. The relationship between CSR and SD may encompass aspects such as customers, partners, media, and production-related challenges (Ye et al., 2020). Simionescu (2015) emphasize that businesses implementing CSR and SD practices play a crucial role in shaping governmental policies and identifying gaps in existing regulations, helping governments address weaknesses in reporting requirements. Thus, understanding and reporting CSR and SDG-related information are critical policy considerations. Studies on the relationship between CSR and SD remain relatively new and underexplored (Simionescu, 2015; Ye et al., 2020). Moon (2007) suggests that CSR can be viewed as a substitute for SD, though limitations persist as CSR does not fully ensure the sustainability required for preserving resources for future generations. In some companies, SD has become the "new face" of CSR (Clarke, 2007; Garriga & Melé, 2004; Lueneburger & Goleman, 2010; Strugatch, 2011). Belas et al. (2021) argues that CSR should be regarded as the social dimension of SD, primarily built on a stakeholder approach. Consequently, the relationship between CSR and SD remains inconsistent across prior research, leading to challenges for businesses in deciding whether to disclose CSR, SD information, or both. This issue is particularly relevant in this study.
In Vietnam, research on CSR and SD remains nascent. While the concepts are frequently mentioned, few studies explicitly address the relationship between the two and their disclosures. The Vietnamese government has supported SD through the National Action Plan for the 2030 Agenda, which outlines 17 SDGs with 115 specific targets tailored for Vietnam. Regarding CSR, Article 10 of Circular 96/2020/TT-BTC (Finance, 2020) mandates CSR reporting as part of annual reports. Thus, both CSR and SDG criteria are encouraged for public disclosure. CSR and SD-related reports are critical for corporate performance, as stakeholders such as partners, investors, and customers consider these reports as key evaluation criteria. Moreover, these reports present opportunities for companies to attract sustainable investments. This study aims to clarify the status of CSR and SDG disclosures and explore the relationship between these two types of reports in Vietnamese enterprises. It seeks to determine whether CSR disclosures represent SDG reporting at the corporate level and whether the two can be used interchangeably. Based on these findings, the study provides managerial implications for publicly listed companies in Vietnam, offering references for optimizing CSR and SDG reporting to maximize organizational benefits. Additionally, the study investigates the relationship between firm size and SDG reporting, implying that larger firms are pioneers in adopting SDG reports. In contrast, small and medium-sized enterprises (SMEs) often focus more on CSR due to the lack of specific frameworks for SD. This research helps Vietnamese businesses and stakeholders better understand the appropriate use of CSR and SD terminology in reporting processes.
Building on the critical need to address the intersection of corporate social responsibility (CSR) and sustainable development (SD) highlighted in the introduction, this study makes three significant contributions. First, it clarifies the current theoretical underpinnings surrounding the relationship between CSR and SD, addressing the ongoing debate about whether these concepts complement or substitute each other. By exploring their distinct and overlapping roles in corporate reporting, the study advances understanding in this relatively underexplored area. Second, the study provides valuable insights into how publicly listed companies in Vietnam demonstrate their commitment to CSR and SDGs through disclosure practices. By examining the depth and breadth of these disclosures, the research sheds light on how enterprises use reporting to meet stakeholder expectations, build trust, and align with global trends in responsible business practices.
Third, this research fills an important gap in the literature by exploring how CSR disclosures may affect SDG reporting. This analysis enriches theoretical knowledge while offering practical insights for businesses and policymakers. The findings serve as the development of effective disclosure strategies, enhance the utilization of CSR and SDG reports to boost organizational value and ensure that corporate actions align with sustainability goals at both national and international levels. In this way, the study adds to academic discussions. It provides actionable recommendations for Vietnamese companies and stakeholders, promoting the integration of CSR and SD practices that foster organizational success and societal advancement.
2.  Theoretical foundations and research model
2.1 Theoretical foundations
2.1.1 Disclosure of Corporate Social Responsibility 
Since the introduction of ISO 26000 standards for corporate social responsibility (CSR), many companies are required to report on their CSR activities. CSR disclosure has become a critical activity. According to Siddiqui et al. (2023), this process involves businesses communicating their social initiatives to stakeholders and the public. Furthermore, Liang and Chen (2024) assert that mandatory legal requirements for CSR disclosure are becoming increasingly prevalent worldwide, including in regions such as the European Union, the United States, China, South Africa, and many others. However, in emerging markets, CSR disclosure practices remain less widespread. Xue et al. (2023) note that although demand for information about CSR activities and policies is increasing, the prevalence of CSR disclosure in emerging markets remains limited. Vietnam, classified as an emerging market, reflects this trend.
Importantly, CSR disclosure not only imposes pressures but also offers benefits for businesses. Liang and Chen (2024) argue that mandatory CSR disclosure requirements enhance corporate discipline and improve the effectiveness of CSR-related activities. According to stakeholder theory, CSR disclosure can positively impact firm performance by meeting the expectations of stakeholders such as investors, customers, suppliers, and employees (Siddiqui et al., 2023). High levels of CSR disclosure improve corporate performance and elevate company reputation through these activities. Mathews (1997) further emphasizes that CSR reporting enhances a company's financial and economic performance, strengthens corporate legitimacy, and fosters social relationships. Additionally, CSR disclosure has been found to reduce asset volatility (Chen et al., 2022).
These factors underscore the critical importance of CSR disclosure. In Vietnam, Circular 155/2015/TT-BTC issued by the Ministry of Finance has made CSR disclosure a near-mandatory component of annual corporate reports. Xue et al. (2023) observe that both voluntary and mandatory CSR disclosures can negatively affect corporate profitability, with voluntary disclosures having a stronger impact. However, for companies with strong governance systems and robust financial resources, the negative effects of voluntary disclosure are mitigated. These companies, which often voluntarily disclose CSR activities, aim to attract long-term investors and invest more in CSR. In return, they are able to attract more institutional investors, achieve higher stock returns, and raise additional debt capital. Consequently, the impact of CSR disclosure varies across companies depending on whether reporting is mandatory or voluntary.
2.1.2 Disclosure of Sustainable Development Goals (SDG Disclosures)
Sustainable development reporting (SR) is increasingly recognized by large companies in Vietnam and is being broadly adopted. This practice includes evaluating, disclosing, and taking responsibility for an organization's effectiveness in meeting the SDGs, with a focus on various stakeholders. According to VBCSD (2018), SR is defined as the process of measuring, communicating, and being accountable to stakeholders for corporate initiatives that promote sustainability. SR serves as a modern approach to building and quantifying corporate value, enabling companies to disclose sustainability information similarly to financial reporting. Through transparent, accountable, and responsible reporting, businesses strengthen stakeholder trust in the organization and the broader economy. SDG reporting is one of the key types of sustainability reports.
SDG reporting covers all sustainability-related issues linked to SDGs, including governance, environmental, and social dimensions (Bebbington & Unerman, 2018; Grubnic, 2014). According to Calciolari et al. (2024), SDG disclosures are vital for businesses to build trust, enhance their reputation, address limitations, prioritize improvement areas, and minimize information asymmetry between companies and stakeholders. In recent years, the UN has urged regulatory agencies worldwide to encourage mandatory SDG disclosures (United Nations, 2021). Capital market investors are increasingly interested in understanding listed companies' commitments to SDGs and evaluating how these efforts benefit shareholders. A thorough understanding of SDG disclosures and their impacts is critical for multiple stakeholders in capital markets. These disclosures also assist national regulatory agencies in determining whether to adopt mandatory or voluntary SDG-related reporting regulations, considering local contexts and businesses' SDG implementation levels. Rosati and Faria (2019a) identified that national-level factors such as climate change, education, and sociocultural aspects influence organizations’ SDG disclosures. Additionally, Rosati and Faria (2019b) highlighted that company-specific factors, including firm size, management characteristics, and assets, significantly affect SDG disclosures. However, to the best of the author’s knowledge, there is no research in Vietnam exploring whether CSR disclosures influence SDG disclosures. Given the ongoing debate over the concepts of CSR and SD, the trends and practices surrounding reporting and disclosing information related to these concepts remain a significant practical question. Erin et al. (2022) observed that while there is considerable research on SD reporting, studies specifically focusing on SDG reporting are still limited, particularly in developing economies such as Vietnam.
2.2 Research Model
Amid the global trends and pressures of the modern business environment, firms are increasingly required to implement both corporate social responsibility (CSR) and sustainable development (SD) initiatives (Hediger, 2010; Montiel, 2008) and disclose relevant information to stakeholders (Malik & Kanwal, 2018). However, distinguishing clearly between CSR and SD remains a challenging issue. CSR encompasses the obligations and responsibilities of organizations and is considered a voluntary, flexible approach. CSR initiatives often cater to short-term involvement due to the absence of specific frameworks for measuring corporate CSR reporting. In contrast, SD is seen as a socially constructed framework aimed at achieving long-term outcomes by focusing on the needs of future stakeholders (De Bakker et al., 2005; Owen, 2007). In some organizations, sustainability has become the "new face" of CSR (Clarke, 2007; Garriga & Melé, 2004; Lueneburger & Goleman, 2010; Strugatch, 2011). Although differences exist between CSR and SD, there is notable overlap between these concepts. Evidence suggests that CSR and SD are converging, with similar attributes, and some companies use the terms interchangeably (Hediger, 2010; Montiel, 2008). This convergence appears to result from a shared three-dimensional approach encompassing economic, social, and environmental elements, aiming to achieve a balance among these dimensions (Bansal, 2002; Hart & Milstein, 2003; Husted & de Jesus Salazar, 2006; Montiel, 2008; Steurer et al., 2005).
The relationship between SDGs and CSR in corporate contexts has been theorized in several ways. Some scholars propose that CSR serves as a foundation for SDGs, while others argue that CSR and SDGs are separate, with no interaction between their respective reporting practices. A third hypothesis suggests that SDGs serve as a complementary framework to enable long-term CSR development within firms (Fallah Shayan et al., 2022). The direction and magnitude of CSR's impact on SD remain inconsistent in previous studies. For example, Shahzad et al. (2020) found that all dimensions of CSR positively contribute to environmental sustainability. Similarly, Belas et al. (2021) highlighted that CSR is the most critical factor driving sustainability for small and medium-sized enterprises (SMEs). However, Belas et al. (2021) also identified an inverse relationship between CSR and SDG practices. Based on these findings, this research intends to investigate the connection between CSR disclosures and SDG disclosures in Vietnamese joint-stock companies. The hypothesis is stated as follows:
H1: The level of CSR disclosure has an inverse relationship with the level of SDG disclosure in Vietnamese joint-stock companies.
Firm size is a crucial factor influencing decisions regarding sustainable development reporting (Lực & Phước, 2019). Larger companies tend to place greater emphasis on SDG implementation, whereas CSR reporting is more feasible for SMEs. This implies that firms with higher total assets are more likely to engage in SD reporting. Larger companies generally demonstrate greater diversification, transparency, and consistent cash flows, which facilitate their ability to negotiate and secure credit from financial institutions (Russo & Fouts, 1997). Consequently, firm size is used as a control variable in the research model.
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3. RESEARCH METHODOLOGY
This study utilizes secondary data collected from Vietnam’s stock exchanges, including HOSE, HNX, and UPCOM, for the year 2023. A non-probability sampling technique, specifically purposive sampling, was employed to select observations based on the necessary characteristics relevant to the research objectives. The final dataset consists of 147 publicly listed companies on Vietnam’s stock exchanges, all of which were ranked among the top 500 companies in 2023, as identified by Vietnam Report (VNR). From the collected data, the authors extracted and calculated variables required for the analysis and regression models to address the research objectives.
Content Analysis Approach: Content analysis was applied to interpret data by categorizing, coding, and identifying themes or patterns within the information. In this study, content analysis was used to code qualitative and quantitative information from annual and sustainability reports into distinct groups, enabling an analysis of the levels of SDG and CSR disclosures by companies. This approach aligns with the framework of 17 SDGs and 169 specific targets to evaluate the sustainability performance of Vietnamese enterprises. Additionally, the CSR disclosure levels were measured across three dimensions: environmental, social, and economic, as proposed by Lindgreen and Swaen (2010).


Measuring Variables:
Independent Variable (SDG Disclosure): SDG disclosure levels were measured based on the 17 UN Sustainable Development Goals, encompassing three pillars: economic, environmental, and social (Brundtland, 1987). Using content analysis, the study measured SDG disclosure by analyzing secondary data from annual and sustainability reports. For firms not reporting on SDGs, the overall SDG score was set to zero. For companies reporting on sustainability, each instance of information addressing any of the 17 UN SDGs (2015) received one point; otherwise, the score was zero (Maqbool & Zameer, 2018).
Dependent variable (CSR Disclosure): CSR disclosure was evaluated across three dimensions: economic, social, and environmental (Brundtland, 1987; Lindgreen & Swaen, 2010). Unlike SDGs, CSR criteria are less detailed and comprehensive. A company's CSR report was considered valid if it covered at least one of the three dimensions, with scores assigned accordingly. This framework aligns with studies that investigate how CSR impacts corporate performance at economic, social, and environmental levels (Chen et al., 2022).
Control Variable (Firm Size): Firm size, a critical control variable, was included in the model as it influences CSR and SDG reporting decisions. Research has shown that larger firms are more likely to engage in SDG reporting due to their broader diversification, greater transparency, and more stable cash flows, enabling better access to external credit (Rosati & Faria, 2019a). Firm size was assessed by taking the logarithm of total assets, in line with previous research.
Table 1 – Variable measurement
	Variable
	Code
	Calculation
	Source
	Expect sign

	SDG Disclosure
	SDG
	SDGi=[image: ]
	(Affairs, 2015)
	

	[bookmark: _Hlk103023217]CSR Disclosure
	CSR
	CSR=
	Lindgreen and Swaen (2010)
	-

	Firm size
	SIZE
	Lograrit of total asset
	Rosati and Faria (2019a)
	+




The study proposed the following regression model:
SDGi= ß0-ß1CSRi+ß2SIZEi+ ui
Where:
· SDGi​: SDG disclosure score for firm i
· CSRi​: CSR disclosure score for firm i
· SIZEi​: Firm size (logarithm of total assets) for firm i
Estimation Methods: The study employed Ordinary Least Squares (OLS) regression for cross-sectional data analysis. To address heteroscedasticity in the OLS model, robust standard errors were applied (White, 1980), ensuring consistent and reliable parameter estimates.
4. RESEARCH RESULTS AND DISCUSSION
4.1 Descriptive Statistics and Correlation Matrix
Table 2 presents findings on the disclosure of information related to Sustainable Development Goals (SDGs) by joint-stock companies listed on Vietnam's stock exchanges in 2023. For SDG1 (No Poverty), 47 out of 147 companies (32%) reported initiatives addressing poverty-related issues. This figure reflects a relatively low engagement in poverty alleviation programs, especially given that the national poverty rate at the end of 2023 stood at 6.27% (Ministry of labor, 2020). Similarly, SDG2 (Zero Hunger) saw only 48 companies (32.7%) reporting actions aimed at ending hunger through various programs and activities.
Table 2.  Number of Companies Addressing SDG Goals
	Goal
	Number of Companies Reporting
	Percentage

	No Poverty (SDG1)
	47/147
	32.0%

	Zero Hunger (SDG2)
	48/147
	32.7%

	Good Health and Well-being (SDG3)
	59/147
	40.1%

	Quality Education (SDG4)
	58/147
	39.5%

	Gender Equality (SDG5)
	28/147
	19.0%

	Clean Water and Sanitation (SDG6)
	54/147
	36.7%

	Affordable and Clean Energy (SDG7)
	51/147
	34.7%

	Decent Work and Economic Growth (SDG8)
	58/147
	39.5%

	Industry, Innovation, and Infrastructure (SDG9)
	50/147
	34.0%

	Reduced Inequality (SDG10)
	25/147
	17.0%

	Sustainable Cities and Communities (SDG11)
	42/147
	28.6%

	Responsible Consumption and Production (SDG12)
	45/147
	30.6%

	Climate Action (SDG13)
	42/147
	28.6%

	Life Below Water (SDG14)
	52/147
	35.1%

	Life on Land (SDG15)
	41/147
	27.9%

	Peace, Justice, and Strong Institutions (SDG16)
	37/147
	25.2%

	Partnerships for the Goals (SDG17)
	36/147
	24.5%


SDG3 (Good Health and Well-being) was more prominently addressed, with 59 companies (40.1%) reporting efforts to promote health, happiness, and welfare within the community. This disclosure indicates corporate attention to national social welfare issues and demonstrates the role of businesses in supporting government initiatives to reduce poverty and enhance societal well-being. Similarly, SDG4 (Quality Education) was reported by 58 companies (39.5%), reflecting significant corporate efforts to improve education quality. These efforts include scholarships, infrastructure investment, and educational sponsorship programs, showcasing companies' contributions to national education development.
Conversely, SDG5 (Gender Equality) was among the least addressed goals, with only 28 out of 147 companies (19%) reporting relevant information. This low percentage highlights limited corporate focus on gender equality issues, despite Vietnam’s notable progress and positive outcomes in this area. The apparent lack of interest may stem from perceptions that gender equality challenges have already been adequately addressed, thereby deprioritizing this goal in corporate agendas.
For SDG6 (Clean Water and Sanitation), 54 companies (36.7%) disclosed activities related to wastewater treatment and ensuring water quality, underscoring the importance of water-related issues within corporate operations. Similarly, SDG7 (Affordable and Clean Energy) was addressed by 51 companies (34.7%), reflecting investments in renewable energy and energy-saving initiatives.
SDG8 (Decent Work and Economic Growth) was reported by 58 companies (39.5%), highlighting commitments to ensuring fair labor practices and supporting economic growth. Meanwhile, SDG9 (Industry, Innovation, and Infrastructure) saw participation from 50 companies (34%), demonstrating efforts in technology innovation and infrastructure development. However, SDG10 (Reduced Inequality) was among the least addressed goals, with only 25 companies (17%) reporting relevant activities, indicating limited attention to reducing societal inequalities.
For SDG11 (Sustainable Cities and Communities), 42 companies (28.6%) included disclosures on activities aimed at building sustainable urban and community environments. SDG12 (Responsible Consumption and Production) was highlighted by 45 companies (30.6%), showing moderate interest in promoting responsible production and consumption practices.
Regarding SDG13 (Climate Action), 42 companies (28.6%) reported efforts to address climate change. Although this reflects some level of corporate involvement, the proportion remains relatively low. By contrast, SDG14 (Life Below Water) saw greater engagement, with 52 companies (35.1%) reporting marine ecosystem conservation efforts. However, SDG15 (Life on Land), which focuses on terrestrial ecosystem protection, was less prioritized, with only 41 companies (27.9%) addressing this goal.
For SDG16 (Peace, Justice, and Strong Institutions), 37 companies (25.2%) reported actions promoting fairness in business and social justice. Similarly, SDG17 (Partnerships for the Goals) was addressed by 36 companies (24.5%), reflecting organizational investments in partnerships and stakeholder engagement to advance the SDG agenda.
Table 3.  Correlation Matrix
	Variable
	SDG
	CSR
	SIZE

	SDG
	1
	
	

	CSR
	-0.869***
	1
	

	SIZE
	0.223***
	-0.162**
	1


Source: Data analysis results, 2024
The correlation matrix presented in Table 3 reveals a negative correlation between SDG and CSR. This inverse relationship implies that the disclosure levels for CSR and SDG tend to vary in opposite directions, meaning that an increase in one variable is linked to a decrease in the other.
Table 4. Variance Inflation Factor (VIF) 
	Variable
	VIF
	1/VIF

	SIZE
	1.03
	0.973581

	CSR
	1.03
	0.973581

	Mean VIF
	1.03
	


Source: Data analysis results, 2024
Table 4 presents the outcomes of the multicollinearity assessment utilizing the variance inflation factor (VIF). The average VIF for the independent variables in the regression model is 1.03, which is well below the widely recognized threshold of 10, as well as the stricter threshold of 2. Additionally, none of the independent variables show a VIF higher than 10. These findings indicate that the regression model is free from multicollinearity concerns.
4.2 Regression Results
The preliminary regression analysis was performed using the Ordinary Least Squares (OLS) approach. However, the White test indicated the presence of heteroscedasticity in the OLS model (p-value = 0.000). To address this issue, the study employed the robust standard errors model, as proposed by White (1980). While the coefficient values (β\beta) remained unchanged after applying the robust standard errors model, there were minor adjustments to the t-statistics and p-values, though these changes were not substantial. The results of the regression analysis using robust standard errors are presented below.
Table 5. Regression Results with Robust Standard Errors
	Variable
	β
	P-value
	T-statistic

	CSR
	-0.655
	0.000
	-21.23

	SIZE
	0.017
	0.047
	2.00

	Constant
	0.485
	0.000
	5.54

	R2 
	
	
	0.7636

	Prob > F: 
	
	
	0.0000

	Sample Size: 
	
	
	147


Source: Data analysis results, 2024	
The research results reveal that the level of CSR disclosures has a negative impact on the level of SDG disclosures, with a significance level of 1% (𝛽 = − 0.655; p-value = 0.000). This indicates that as companies increase their CSR-related disclosures, their SDG-related disclosures tend to decrease, and vice versa. This finding aligns with the study by Belas et al. (2021), which highlights a similar trend. Vietnamese joint-stock companies appear to prioritize one type of disclosure at the expense of the other. This suggests that these companies are treating CSR and SDG disclosures as substitutes when communicating with stakeholders. While the relationship between CSR and SDG remains a topic of debate, prioritizing one type of disclosure over the other may lead to several issues. First, under current regulations and state encouragement, businesses are required to include CSR-related information in their reports and are simultaneously encouraged to align with global development goals. Although companies may be addressing both CSR and SDG indicators in practice, prioritizing one type of disclosure while reducing the emphasis on the other could result in negative evaluations from stakeholders such as investors, customers, and government bodies.
Additionally, the research indicates that firm size positively influences the level of SDG disclosures, with a significance level of 5% (𝛽 = 0.017; p-value = 0.047). This result is consistent with previous studies (Lực & Phước, 2019; Rosati & Faria, 2019a; Russo & Fouts, 1997), suggesting that larger firms are more likely to prioritize SDG-related disclosures. Larger companies tend to have greater resources and operational stability, enabling them to commit to comprehensive sustainability practices and disclosures. Prior research highlights that in developing countries, CSR often serves as a foundation for firms to implement SDG reporting. Smaller firms initially begin with CSR disclosures tailored to their financial and operational capabilities. As these firms grow and stabilize, they tend to expand their focus to include SDG reporting. Guo et al. (2024) further emphasize that CSR disclosures enhance the market value of smaller firms, whereas SDG reporting becomes more beneficial for larger firms.
Consequently, businesses need to understand the distinct roles and impacts of CSR and SDG disclosures on their operations. Firms should carefully evaluate these frameworks to adopt a reporting strategy that aligns with their specific size, resources, and stakeholder expectations, ensuring a balanced and comprehensive approach to sustainability reporting.
5. Conclusion and implications
Although CSR reports and SDG reports differ in form and implementation, both are grounded in the three primary pillars of sustainability: economic, social, and environmental. Both types of reporting offer distinct benefits to businesses, including ensuring legal compliance, enhancing corporate image, fostering community development, and meeting stakeholder expectations. Fundamentally, companies engage in CSR activities and SDG practices to varying degrees. However, there are significant differences in how companies choose to disclose information related to these two objectives. The findings of this study, which demonstrate an inverse relationship between CSR disclosure and SDG disclosure, help clarify the interaction between the two reporting practices. Specifically, as companies increase their CSR-related disclosures, the level of SDG-related disclosures decreases, and vice versa. This indicates that Vietnamese joint-stock companies tend to focus on strengthening disclosure in one area (CSR or SDG) rather than both simultaneously. This suggests that businesses may either interpret CSR and SDG as interchangeable concepts or deliberately emphasize one type of reporting, assuming that both serve equivalent purposes in external communication. One factor influencing the choice of reporting focus is firm size. Larger firms are more inclined to prioritize SDG-related reporting, while smaller firms tend to focus on CSR disclosures. This distinction arises from differences in the clarity and structure of these frameworks. SDG reporting is guided by clearly defined objectives and targets, making it more resource-intensive and better suited for larger organizations with substantial capabilities. Conversely, CSR in Vietnam lacks a standardized measurement framework, offering flexibility in implementation and making it more accessible to smaller firms. The absence of strict guidelines allows smaller companies to undertake CSR initiatives and disclose related information with relative ease and adaptability.
This study highlights the importance for businesses to understand the distinct value and consequences of both CSR and SDG reporting. Larger companies may have the means to implement structured SDG frameworks, while smaller firms can utilize the adaptability of CSR practices to meet stakeholder expectations effectively. Nonetheless, businesses should strive for a balanced reporting strategy that combines both CSR and SDG components, facilitating thorough sustainability communication and enhancing stakeholder engagement. From a theoretical perspective, this is among the first studies to confirm the inverse relationship between CSR disclosures and SDG disclosures in the context of developing countries. Practically, the findings provide insights into the current state of CSR and SDG disclosures among joint-stock companies listed on Vietnam's stock exchanges. Using data from 147 listed companies in Vietnam in 2020, the study reveals that only 48% disclosed SDG-related information, while 52% disclosed CSR-related information, indicating a moderate level of reporting. These results suggest that while the overall level of CSR and SDG disclosures by Vietnamese businesses is average, there is notable interest from these companies in addressing CSR and SDG initiatives. The inverse relationship between CSR and SDG disclosures highlights a trend: as joint-stock companies in Vietnam increase (or decrease) their CSR disclosures, they tend to decrease (or increase) their SDG disclosures to stakeholders. In other words, CSR and SDG reporting in Vietnam is increasingly being treated as interchangeable. This is a critical finding for stakeholders, particularly regulatory agencies, to consider when evaluating CSR or SDG practices and disclosures among companies. It also underscores the need for developing appropriate measures, policies, or incentives to promote both CSR and SDG initiatives within businesses in Vietnam. Furthermore, stakeholders such as investors, customers, and the public should avoid relying solely on publicly disclosed information when evaluating a company’s CSR or SDG efforts. Companies may engage in both CSR and SDG activities but choose to prioritize the disclosure of only one of these indicators. On the business side, companies should carefully consider prioritizing CSR or SDG reporting in a way that aligns with their organizational context and maximizes benefits for both the company and its stakeholders. 
In conclusion, proactive CSR or SDG reporting brings significant benefits to businesses, communities, the environment, the nation, and, on a broader scale, the global community. However, additional support from the government is essential to develop more concrete measures for evaluating and assessing aspects of CSR. This will help promote competition and transparency in corporate reporting practices. Businesses, in turn, should focus on presenting clear, transparent, and specific reports that detail their actions and measurement methods. This will ensure that CSR and SDG disclosures are both meaningful and aligned with the principles of transparency and accountability.
This study highlights several actionable recommendations for key stakeholders to enhance the integration and reporting of CSR and SDGs. For businesses, integrating CSR and SDG objectives into core business strategies can foster long-term sustainable value while enhancing corporate image and reputation. Transparency and clarity in disclosing CSR and SDG information are essential to building stakeholder trust and improving financial performance. Moreover, companies should invest in employee training to raise awareness of CSR and SDG practices, ensuring organizational alignment with sustainability goals. Effective tools and methodologies should also be employed for measuring and reporting CSR and SDG activities, enabling firms to track progress and adapt strategies when necessary. Lastly, fostering collaborations with non government organizations (NGOs), government agencies, and other businesses can amplify the impact of sustainability initiatives.
From the government’s perspective, establishing and refining legal frameworks and regulations related to CSR and SDG is critical to creating a conducive environment for sustainable business practices. Providing incentives such as tax benefits, financial support, and training programs can further encourage businesses to adopt and disclose CSR and SDG initiatives. Additionally, mechanisms for monitoring and evaluating the implementation of these practices will ensure compliance and promote the achievement of sustainable goals. Public awareness campaigns and international collaborations are also recommended to foster broad-based support and exchange best practices in sustainable development.
Other stakeholders, such as investors, customers, communities, and NGOs, also play vital roles in promoting CSR and SDG practices. Investors should prioritize sustainability factors in decision-making to incentivize responsible business practices, while customers can support companies committed to sustainability through informed purchasing decisions. Communities can contribute by participating in and monitoring CSR and SDG initiatives, and NGOs can collaborate with businesses and governments, providing expertise and technical support to enhance the effectiveness of sustainability programs.
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