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Abstract 
 
The hotel industry constitutes a major sector of the wider tourism industry and, in common with other industries, hospitality 
operations inevitably entail environmental impacts. Requirements for corporate financial reporting are commonplace, but public 
disclosure of the environmental effects of organizations’ economic actions - referred to as environmental reporting – while 
generally only a voluntary commitment offers a potentially valuable contribution towards assessing the industry’s global impacts.  
However, relatively little research has been published into environmental disclosure within the hospitality industry, and to 
address this lack of knowledge this paper examines that produced by the three hundred largest international hotel companies 
employing a content analysis methodology.   
Cluster analysis distinguishes hotel companies according to how they disclose (website, report, or both), the types and form of 
data disclosed, and other indicators including external certifications. A Logistic regression is used to examine correlations 
between these and the hotel chains’ size, and culture (European, Anglo-Saxon, Asiatic, South American, African, Islamic), and 
each company’s listing status.  Study findings indicate the existence of a range of levels of commitment to environmental 
reporting within the sample studied, and the influence of corporative characteristics on the likelihood of environmental 
disclosure. In general, only the largest hospitality industry chains evince a comprehensive commitment to environmental 
reporting, their actions indicating strategic positioning in this respect compared with the more marketing-centric policies pursued  
by other hotel chains.  A further finding of note is that European hotel chains are more likely than Anglo-Saxon or Asiatic ones to 
undertake environmental disclosure.  
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1. Introduction 
 
In the accommodation sector, the operations 

of the international hotel industry have significant 
implications for sustainability at the global scale 
(Sloan et al., 2009). The emergence of sustainable 
development as a complex notion encompassing 
social and environmental issues in addition to more 
conventional economic matters has had a growing 
influence in the accounting literature. Public 

disclosure of the environmental and other effects of 
organizations’ economic actions - referred to as 
environmental reporting – while generally only a 
voluntary commitment offers a potentially valuable 
contribution towards assessing the industry’s global 
impacts. The accounting profession is fully aware 
that environmental costs and liabilities of companies’ 
operations may conceivably be both significant and 
likely to increase in the future, and the importance of 
this issue is heightened by demands for the timely 
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‘disclosure’ and reporting of corporate sustainability-
related data made by a range of stakeholder interests 
including unions, NGOs and other public-interest 
groups, and regulatory bodies, but also investors, 
creditors, and insurers (Lee and Hutchison, 2005).  

Requirements for corporate financial reporting 
are commonplace, and information about 
environmental and social actions which may affect 
present and future societies and the biosphere should 
arguably be in the public domain too as a matter of 
right (Gray, 1992). In addition to explorations of 
what sustainability may mean for accounting and 
finance, there has been a growth in both critiques of 
sustainability reporting and in experiments and 
speculations on how accounting for sustainability 
might be advanced (Gray, 2010). While the potential 
benefits of addressing these issues may be significant 
in terms of global sustainability, some companies’ 
disclose little or nothing, however.  

The field of corporate socio-environmental 
reporting is one requiring more critically-oriented 
investigation (Chung and Parker, 2009; Hopwood, 
2009; Huang, 2014), and given the scale and 
economic growth rates exhibited by the global 
hospitality sector there is a strong rationale for such 
research, but the volume of literature addressing this 
sector of the tourism industry is presently very 
limited (Chung and Parker, 2009) and this paper sets 
out to address this gap in knowledge. Published 
studies have established that: 

- it is often difficult to draw reliable conclusions 
about firms’ environmental performance based upon 
information disclosed in financial statements 
(Larrinaga et al., 2002; Llena et al., 2007); 

- the degree to which individual companies are 
committed to reporting varies considerably 
(Bohdanowicz, 2005; Erdogan and Baris, 2007); 

- the key factors influencing the propensity for 
corporate disclosure in the hotel sector are a matter of 
debate (Worrell et al., 1995). 

In addition, there is relatively little consensus 
about which criteria are appropriate for such 
reporting and a range of approaches is currently in 
use (ACCA, 2002). Apart from that, there are several 
certification schemes under which hotel companies 
may seek accreditation.  

While, again, there is little consensus on 
standards for sustainability reporting, the Global 
Reporting Initiative provides guidance on principles 
and indicators to be addressed, indicators to be 
employed, and report structure and format. Another 
is the voluntary Eco-Management and Audit Scheme 
(EMAS) of the European Commission, which also 
specifies key performance indicators. Given the 
context outlined above, the objectives of this study 
are: 

a) to analyze the environmental information 
disclosed by the three hundred largest international 
hotel companies; 

b) to identify factors influencing the likelihood 
of international hotel companies disclosing 
environmental information.  

To achieve these objectives, this article 
continues with a review of relevant literature and the 
establishment of study hypotheses. Subsequently, the 
study methodology is outlined and the study sample 
and variables are defined. Finally the results and 
conclusions are presented, mention is made of the 
limitations of the study, and proposals for further 
research into the subject are advanced.     
 

2. Material and methods 
 

2.1. Sample 
 

With the purpose of achieving the two 
objectives of this study, we found a set of firms to 
serve as a representative sample of the largest 
international hotel companies. These firms were 
identified with reference to the Hotels industry 
journal’s liar of the three hundred largest 
international hotel operators (Anon, 2011). 

Having selected the sample, the research 
objectives required the construction of a 
representative dataset of variables which would 
enable us to assess environmental disclosures and the 
various factors determining these. The methodology 
used to quantify the variables in the research was 
content analysis, under which environmental 
information disclosed in the various available 
corporate reports was identified and classified for 
subsequent use in the study.    

 
Table 1. Number of hotels by culture tabulated with reference to website environmental  

disclosure and size (number of rooms) 
 

 Culture  
    African Anglo- 

Saxon 
Asiati

c 
European Islamic South- 

American 
Israel  

(Europe/Anglo) 
Tota
l 

No website environmental disclosure 0  103 45 29 3 11 2 193 
 Q1 (<4858) 0  30 11 5 1 4 0 51 
  Q2 (4.859-7.504) 0  37 9 7 0 3 1 57 
  Q3 (7.505-14.735) 0  17 12 15 2 3 1 50 
  Q4 (>14.735) 0  19 13 2 0 1 0 35 
Website environmental disclosure  4 55 17 28  1 1 106 
 Q1 (<4858) 0 16 3 3 0 0 1 23 
  Q2 (4.859-7.504) 2 5 5 6 0 0 0 18 
  Q3 (7.505-14.735) 2 13 5 4 0 1 0 25 
  Q4 (>14.735) 0 21 4 15 0 0 0 40 
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We examined the content of all information 

supplied on the corporate websites of the hotels in the 
sample, selecting this methodology because 
environmental accounting is not primarily concerned 
with putting numbers on normative issues but rather 
about narrating how reporting entities affect nature.  
 
2.2 Variables definition 

 
With reference to the variables of our study, 

and consistent with previous work (Cho and Patten, 
2007; Kamla, 2007; Van Staden and Hooks, 2007) 
we took the quality and extent of disclosure into 
account. Given that the identification and definition 
of corporate social and environmental disclosure 
themes have always been arbitrary, and that it is 
difficult to separate these themes because categories 
and subcategories vary from time to time (Gray et al., 
1995; Xiao et al., 2005), we selected a range of 
environmental reporting themes for analysis based on 
several  authors (Deegan, 2007; De Grosbois, 2012; 
Font et al., 2012; Hopwood, 2009; Milanés-Montero 
and Pérez-Calderón, 2011) and relevant publications 
(EPC, 2001; UNCTAD, 2004; WTO, 2004). 

 Concerning the quantity of environmental 
information disclosed, conducting the research was 
complicated because many firms’ environmental 
disclosures are expressed in qualitative rather than 
quantitative terms, and frequently also in the form of 
ad hoc reports which often focus on justifications for 
company actions, making efforts to draw meaningful 
comparisons problematic (Roberts, 1991; Niskala 
and Pretes, 1995; Deegan and Ranking, 1996). To 
address the issue of qualitative disclosure, a 
significant issue for the study, reference was made to 
past studies which employed as proxies for 
environmental information disclosure the number of 
sentences in reports (Hasseldine et al., 2005; Holland 
and Boon, 2003; Milne and Alder, 1999); the number 
of pages in reports (Wilmshurst and Frost, 2000); and 
the number of words on the relevant subjects in 
reports (Unerman, 2000; Xiao et al., 2005).  

This range of parameters was considered for 
use in our analysis, but the available theoretical 
literature does not provide an overwhelming 
justification for the choice of any one of the three 
(sentences, pages and words) in preference to the 
others (Williams, 1999), and having considered the 
notion we rejected it. Instead of using any of these 
criteria to measure the quantity of environmental 
information disclosed, assessment was undertaken 
using a Likert scale for each of the environmental 
themes analyzed, coding disclosures as either 
quantitative, non-quantitative, being mentioned in 
general terms, or absent (no disclosure). 

a. Variables relating to aspects of environmental 
data disclosure (Tables 2-4); 

b. Variables relating to factors determining 
disclosure environmental information are shown in 
Table 5. 

 

Table 2. Variables whose values answer the questions: 
Where do companies inform (means/media)? and 

what do companies inform about (type)? 
 

Variable 
definition 

Variable values 

WPDE: 
Disclosure of 
environmental 
information in its 
web site   
With_Report: 
With Report 

(1) Yes / (2) No   

KWPDE: Type 
of environmental 
information 
disclosed in the 
web site  
 
KERD: Type of 
environmental 
information 
disclosure in the 
Report 

(3) The firm discloses quantitative or 
numerical data about their 
commitment with the environment in 
its web page/Report 
(2) The firm only discloses qualitative 
data about it, that is to say, a 
description of its commitment with 
the environment 
(1) The firm only mention in general 
terms, by means of qualitative data, 
their commitment with the 
environment 
(0) The firm doesn´t disclose any 
information about this topic. 

 
Table 3. Variables in relation with environmental 

certification, and/or compliance with Global Reporting 
Initiative (GRI) or Carbon Disclosure Project (CDP) 

 

Variable definition 
Variable 
values 

With_Cert_Skin : With Certification 
Regist_GRI: Registered for Global 
Reporting Initiative with GRI score  
Member_CDP: Member of  Carbon 
Disclosure Project 

(1), (2) 

 
Table 4. Variables with reference to the type of 
environmental information disclosed (themes) 

 

Variable definition 
Variable 
values 

rec_WATER: Type of environmental 
information disclosed about water 
rec_ ENERGY: Type of environmental 
information disclosed about energy 
consumption 
rec_CO2_EMISSIONS: Type of 
environmental information disclosed about 
CO2 emissions 
Waste: Type of environmental information 
disclosed about solid waste 
Paper: Type of environmental information 
disclosed about paper 
SChain: Type of environmental information 
disclosed about supply chain 

(3), (2), 
(1), (0) 

 

2.3. Hypotheses 
 
One of the proposed objectives is to identify 

factors influencing the likelihood of international 
hotel companies disclosing environmental 
information. Two key variables examined are the size 
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of each chain, and the influence of the culture of each 
hotel chain’s parent country.  
 
Table 5. Variables in regard to determinant factors of the 

level of environmental information disclosed 
 

Variable definition Variable values 
Culture: Culture of 
each hotel chain’s 
parent country  

 African (1), Anglo-Saxon (2), 
Asiatic (3), European (4), 
Islamic (5), South-American (6), 
Israel (European and Anglo-
Saxon) (7). 

Size: Hotel Size  Number of rooms according to 
the Hotels industry journal 
ranking (2010) 

 
On the matter of countries’ cultures: 

approaches to the establishment of accounting 
standards are a function of cultural values and factors 
inherent in each country, and in addition the legal 
and regulatory framework of firms’ parent countries 
influence corporate environmental actions and in turn 
the types of disclosures made (Holland and Boon, 
2003). Studies of companies’ environmental 
disclosure have mostly been restricted to individual 
countries, and there has been relatively little research 
involving comparisons between countries. What 
work there has been focuses on comparisons between 
European countries (Aranguren and Ochoa, 2008; 
Castello and Delgado, 2009), particularly Germany 
and the UK (Adams et al., 2006; Hibbitt, 2003; 
Roberts, 1991).  

These few studies concluded that there are 
significant differences in the degree and nature of 
information disclosed by companies in the countries 
studied, even among those belonging to the same 
sector. In international terms, interest in the type of 
issues addressed through corporate environmental 
disclosure is primarily a phenomenon of the 
developed world, where economies are well 
developed and people are more aware of, and 
sensitive to, social and environmental issues.  

People’s concerns focus more on pollution, 
matters of justice and equity, and their quality of life 
than on more basic material needs important to the 
citizens of developing or less developed countries 
(Xiao et al., 2005). US companies are the most likely 
to report environmental information, as identified in 
a study which examined environmental disclosures in 
276 companies representing nine broadly defined 
industries across 27 countries for the period 1989-
1991 (Gamble et al., 1996). In Asia-Pacific nations, 
the two cultural dimensions of uncertainty avoidance 
and masculinity and political and civil systems have 
been identified as significant determinants of the 
quantity of voluntary environmental disclosure made 
by listed companies (Williams, 1999).  

Given the significance of both country and 
culture, we have included a variable to investigate 
their influence on environmental disclosure, and have 
formulated the following hypothesis:  

Hypothesis 1 - The culture of hotel groups’ 
parent countries is factor with consequences on 

environmental disclosure by international hotel 
chains.  

Company size - the control variable most 
commonly employed in environmental disclosure 
studies is company size. It seems that there is 
positive correlation between firm size and the level 
of environmental disclosures made, the literature 
suggesting that the likelihood of firm making 
voluntary environmental disclosures increases 
directly with firm size (Aerts et al., 2008; Tarí et al., 
2010). These arguments lead to the following 
hypothesis:  

Hypothesis 2 – Company size is a factor with 
positive consequences on environmental disclosure 
by international hotel chains.  

After applying cluster analysis to examine the 
environmental disclosure behavior of the largest 
international hotel chains, logistic regressions will be 
used to predict the probability that hotel chain size 
and the culture of the parent country are determinant 
factors of levels of environmental disclosure.  
 
3. Results and discussion 

 
We initially applied cluster analysis to the 

sample of 300 international hotel chains in order to 
categorize disclosure behaviors by means of the 
ANOVA, given that SPSS provides the option to 
return an ANOVA for each variable, which shows if 
the variance is significant between clusters. 

 In this first cluster analysis, the purpose of 
this ´general cluster´ analysis developed is to have a 
first knowledge about where and how companies 
disclose information about their commitment with 
the environment, and whether they have any kind of 
certification or relationship with environmental 
projects or initiatives. 

Secondly, the study proceeded to focus 
specifically on the behavior of hotel chains which 
disclose information on their web-sites (clusters 1 
and 3 in the ´general cluster´). Therefore, a further 
cluster analysis was performed on 101 hotel chains in 
order to differentiate this sample with reference to 
the type of information disclosed by theme in order 
to test hypothesis 3 – the themes including water, 
energy, emissions, waste, paper, and supply chain. 

a) Results of cluster analysis applied to the 
whole sample (general cluster) 

Ward´s agglomerative hierarchical method 
(exploratory) was employed initially and the resultant 
dendogram (a graphical representation of the results) 
indicated that the number of clusters or groups to 
include in the non-hierarchical k-means-quick cluster 
method (confirmatory) was three.   

The results indicate the existence of three 
categories of disclosure behavior (Table 6) with 
reference to the location of environmental 
disclosures, the level of detail reported (quantitative, 
non-quantitative, or reference having been made in 
general terms only), and whether companies had 
gained some form of environmental certification 
and/or complied with GRI / CDP standards (Table 7). 
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Upon analysis, cluster 2 comprised almost two-thirds 
of the sample, 198 hotels which did not disclose 
environmental information on their web sites; cluster 
3 comprised 78 hotel companies (about one-quarter 
of the total) which made web-site disclosures 
couched in either non-quantitative or, in some cases, 
only general terms and not communicated by means 
of a separate report (Table 6). Finally, cluster 1 
includes 23 hotel chains which disclosed quantitative 
data on environmental performance by means of 
separate reports and also used their web sites to 
disclose quantitative and qualitative environmental 
information.  

An interim conclusion, then, is that 
international hotel groups may be differentiated with 
reference to the level and means (including websites 
and separate reports) of their environmental 
disclosures.  In addition we observed a negative 
relationship between the level of environmental 
disclosures in each of the three categories and the 
number of the hotels within each – so, a majority of 
hotel chains fail to disclose, some do so in non-
quantitative or general terms only, and fewer than 
one in ten do so in a relatively comprehensive 
manner.  

So, and once again, international hotel groups 
may be differentiated with reference to their overall 
environmental disclosure behavior, the type and 
quality of environmental information disclosed, and 
the achievement of gaining environmental 
certification and/or compliance with GRI / CDP 
standards, all indicating the level of commitment to 
environmental disclosure on the part of individual 
chains.  

b) Results of the Cluster Analysis applied to the 
hotels disclosing environmental information in their 
web-sites (specific cluster). 

The specific cluster analysis performed on 
101 hotel chains in Table 9 shows that all the 
variables analyzed are significant at the 0.05 level. 
With reference to the categories found and their 
characteristics, Table 8 indicate that, apart from two 
outliers detected (clusters 1 and 5), three categories 
of hotel chains may be differentiated, and Table 10 
shows that the largest cluster comprises those 
exhibiting the least comprehensive disclosure 
behavior. While about 60% have gained some form 
of environmental certification only a small minority 
comply with GRI or CDP disclosure standards. These 
companies, with an average hotel size of 37.354 
rooms, disclose only limited information about water, 
energy, emissions, waste, paper, and supply chain 
issues, and/or make mention of such themes in 
general terms only.  

The key characteristics of cluster 2, thirteen 
chains with an average hotel size of 22.864 rooms, 
are that the majority are certificated and many 
registered with GRI (54%). Detailed disclosure is 
made about the themes of water and energy by this 
subgroup, although in terms which are more 
qualitative than quantitative. Fewer hotel groups 
disclose on the supply chain theme -about one-third 

(39%) - and generally employ non-quantitative data 
to do so. Emissions, waste, and paper are the themes 
least likely to be disclosed by this subgroup, smaller 
chains with an average hotel size is of 22.864 rooms. 
Finally, cluster 3 comprise 16 hotel chains providing 
the most comprehensive environmental disclosures - 
all are environmentally-certified and the majority 
comply with GRI or CDP standards.  

Most hotel groups in this subgroup disclose 
quantitative data about water, energy, emissions and 
waste, make mention in general terms of the paper 
theme, and disclose qualitative and quantitative data 
regarding the supply chain theme. This subgroup 
includes the biggest hotel industry players of the 300 
studied, with an average number of 173.089 rooms. 
Companies include six from the USA (Caesars 
Entertainment Inc., Las Vegas Sands Corp, Marriott 
International Inc, MGM Resorts International, 
Wyndham Worldwide, Xanterra Parks and Resorts 
Inc.; two are UK-based (InterContinental  Hotels 
Group PLC and Whitbread PLC, two are South 
Africa-based (City Lodge Hotels Ltd. and Sun 
International Ltd.), two are based in Spain (Meliá 
Hotels International, NH Hoteles SA), and the 
remainder are groups based in France (Accor Sa), 
Germany (TUI Hotels and Resorts), and India (The 
Indian Hotels Co. Ltd).  

The characteristics of two observations or 
cases mark them as ‘outliers’ within our analysis: 
hotel groups the data on which identifies them as 
atypical, exhibiting relatively few similarities with 
those in the other three clusters.  The hotel chain in 
Cluster 1 is Scandic Hotels, from Stockholm 
(Sweden). This hotel chain has gained certification 
and the values for variables including rec_WATER, 
rec_ENERGY, rec_CO2_EMISSIONS, and Waste 
are identified as the largest in the data set. Therefore, 
this company discloses quantitative or numerical data 
about all these themes in its web page/report, 
although Scandic does not disclose environmental 
information about paper or supply chain matters is 
not registered with GRI or a member of Carbon 
Disclosure Project. Despite these facts this company 
seems to be the best environmental discloser in the 
sample, although it is sufficiently dissimilar to the 
best-discloser companies to exclude it from Cluster 3 
(Table 10).    

Another exceptional case is the observation in 
Cluster 5: Hyatt Hotels Corp. based in Chicago. 
While the company has achieved certification it 
subscribes to neither GRI nor the Carbon Disclosure 
Project, as with Scandic, and it only discloses 
environmental information about CO2 Emissions and 
Supply Chain.  

While the type of information disclosed about 
these two important themes is in the form of 
quantitative or numerical data, the most detailed form 
of environmental disclosure, the company failed to 
disclose information about water consumption, 
energy consumption, or paper.  Therefore the 
statistics for these two atypical clusters were 
excluded at this point.  
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Examining the influence of the culture of 
firms’ parent countries, Table 1 shows figures for the 
number of hotels by culture tabulated with reference 
to website environmental disclosure and size 
(measured by the number of rooms).  After analyzing 
the behaviours of the international hotel chains under 
study, logistic regressions were used to examine 
whether company size and the prevailing culture of 
the parent country of each may be determinant 
factors.  

We propose one logistic model for the 
‘general cluster’, developed to include the sample of 
300 hotels, and a second, referred to as the ‘specific 
cluster’, for hotel chains which disclose 
environmental data.  The value of the dependent 
variable in the general cluster (GC) is 1 if the firm 
discloses environmental information through the 
means of its web site: that is to say, whether the firm 
belongs to general clusters 1 or 3, in which variable 
WPDE is 1. This dependent variable is 0 if the firm 
does not disclose environmental information via its 
web site: that is to say, whether the firm belongs to 
general cluster 2, in which variable WPDE is 0.  

The outputs of the logistic model for the 
general cluster (Table 11) indicate that, with 70% of 
cases classified, there is a probability of 95% that 
larger hotel chains will be members of the cluster 1 
or 3 (disclosures made through the means of the  
web) subgroups rather than the cluster 2 (web 
disclosures not made). Furthermore, upon the 
creation of a new dummy variable entitled ‘culture’ 
we calculated a probability of 90% that European 
hotel chains will also be members of either cluster 1 
or 3. Two further dummy culture variables were 
created in order to examine the relevance of Anglo-
Saxon and Asiatic parent cultures in this respect, but 
neither produced significant results. We have 
established that hotel chain size and the culture of the  
parent country of each are both factors determining 
the likely level of commitment to the disclosure of 
environmental information, and accept hypotheses 1 

and 2. Regarding the dependent variable in the 
specific cluster (SC) – those hotel chains which 
disclose environmental data – the variable is 1 if the 
firm tends to be a good discloser, that is to say, 
whether the firm belongs to specific clusters 2 or 3, 
in which the value of variables rec_WATER, 
rec_ENERGY, rec_CO2_EMISSION, Waste, Paper, 
SChain, With_cert_Skin, Regist_GRI, and 
Member_CDP are significant. This dependent 
variable is 0 if the firm is not a ‘good discloser’: so, 
the firm belongs to cluster 4, in which these variables 
are least significant (Table 10).  

Examination of the ‘specific cluster’ (Table 
12) of 101 hotel chains which disclose environmental 
data through their web pages via logistic modelling 
indicates that chain size is a determinant factor of the 
themes disclosed by the hotels in their web page or 
separate reports, and also of the extent of these 
disclosures. However, the culture of the parent 
country is not a factor determining the detail of 
information disclosed about water, energy, 
emissions, waste, paper or supply chain. Therefore, 
in this case, hypothesis 2 is supported but hypothesis 
1 is rejected.  

 
Table 6. General Cluster Analysis: Number of 

observations per cluster 
 
1 23 
2 198 Cluster 
3 78 

Valid 299 
 

)()_( 21 SizeCultureDummyGC O    (1) 

 

)(3&2 1 SizeC O       (2) 

 
 Our findings concur with previous studies in 
this field of inquiry which found a significant degree 
of variation in individual companies’ commitment to 
environmental reporting (Kaiser, 2008). 

 
Table 7. ANOVA test of general cluster analysis 

 
Cluster Error F Sig.  

Quadratic Mean lf Quadratic Mean lf Quadratic Mean gl 
WPDE 31.774 2 .016 296 1,929.742 .000 

KWPDE 116.398 2 .170 296 686.322 .000 
KERD 80.157 2 .059 296 1,365.898 .000 

With_Report 6.952 2 .028 296 251.925 .000 
With_cert_Skin 15.749 2 .083 296 188.805 .000 

Regist_GRI 4.843 2 .082 296 59.165 .000 
Member_CDP 1.816 2 .042 296 43.342 .000 

 
Table 8. Specific Cluster Analysis: Number of observations per cluster 

 
1 1 
2 13 
3 16 
4 70 

Cluster 

5 1 
Valid 101 
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To add to this, our study, has been carried out 

at an international scale, establishing that a substantial 
number of companies involved in a major sector of 
the global tourism industry do not publicly disclose 
environmental information. This happen in spite of 
the fact that, although to make the point again 
environmental reporting is generally only a voluntary 
commitment, and limited or no disclosure does not 

necessarily offer any indication of hotel chains’ 
environmental performance, liabilities, or regulatory 
compliance. 

A conclusion to be drawn here is that major 
hotel companies may have an important role to play 
in leading others towards making improvements in 
environmental disclosure policies and practice across 
the industry as a whole.  

 

Table 9. ANOVA test of specific cluster analysis 
 

Conglomerado Error F Sig. 
 

Quadratic Mean lf Quadratic Mean lf Quadratic Mean gl 
rec_WATER 30.250 4 .170 96 178.059 .000 

rec_ENERGY 31.380 4 .102 96 307.843 .000 
rec_CO2_EMISSION 27.787 4 .285 96 97.397 .000 

Waste 45.304 4 .208 96 217.312 .000 
Paper 2.628 4 .439 96 5.983 .000 

SChain 15.951 4 .472 96 33.814 .000 
With_cert_Skin .642 4 .201 96 3.194 .016 

Regist_GRI .782 4 .209 96 3.747 .007 
Member_CDP 1.134 4 .078 96 14.480 .000 

 

Table 10. Descriptive statistics per specific cluster 
 

Signi 
Cluster 3: 

The Best discloser (16 hotels) 
Cluster 2: 

Good discloser (13 hotels) 
Cluster 4: 

The Worst discloser (70 hotels) Variables 
 Values % / Mean Values Mean/Freq Values Mean/Freq 

rec_Water .000** Quantitative 
Qualitative 
Only mention 
Non-disclosure 

81.3% 
12.5% 

- 
6.3% 

Quantitative 
Qualitative 
Only mention 
Non-disclosure 

15.4% 
69.2% 
15.4% 

- 

Quantitative 
Qualitative 
Only mention 
Non-disclosure 

- 
- 

4.3% 
95.7% 

rec_Energy .000** Quantitative 
Qualitative 
Only mention 
Non-disclosure 

93.8% 
6.3% 

- 
- 

Quantitative 
Qualitative 
Only mention 
Non-disclosure 

- 
62.5% 
38.5% 

- 

Quantitative 
Qualitative 
Only mention 
Non-disclosure 

- 
1.4% 
2.9% 

95.7% 
rec_Emissions .000** Quantitative 

Qualitative 
Only mention 
Non-disclosure 

93.8% 
6.3% 

- 
- 

Quantitative 
Qualitative 
Only mention 
Non-disclosure 

7.7% 
- 
- 

92.3% 

Quantitative 
Qualitative 
Only mention 
Non-disclosure 

1.4% 
- 

2.9% 
95.7% 

Waste .000** Quantitative 
Qualitative 
Only mention 
Non-disclosure 

87.5% 
12.5% 

- 
- 

Quantitative 
Qualitative 
Only mention 
Non-disclosure 

- 
7.7% 

- 
92.3% 

Quantitative 
Qualitative 
Only mention 
Non-disclosure 

1.4% 
- 

10% 
88.6% 

Paper .000** Quantitative 
Qualitative 
Only mention 
Non-disclosure 

25% 
6.3% 

12.5% 
56.3% 

Quantitative 
Qualitative 
Only mention 
Non-disclosure 

- 
15.4% 
7.7% 

76.9% 

Quantitative 
Qualitative 
Only mention 
Non-disclosure 

- 
1.4% 
8.6% 
90% 

SChain .000** Quantitative 
Qualitative 
Only mention 
Non-disclosure 

56.3% 
25% 

18.8% 
- 

Quantitative 
Qualitative 
Only mention 
Non-disclosure 

- 
38.5% 
7.7% 

53.8% 

Quantitative 
Qualitative 
Only mention 
Non-disclosure 

- 
7.1% 

12.9% 
80% 

With_cert_Skin .016* Yes 
No 

100% 
- 

Yes 
No 

76.9% 
23.1% 

Yes 
No 

58.6% 
41.4% 

Regist_GRI .007* Yes 
No 

68.8% 
31.3% 

Yes 
No 

53.8% 
46.2% 

Yes 
No 

25.7% 
74.3% 

Member_CDP .000** Yes 
No 

62.5% 
37.5% 

Yes 
No 

- 
100% 

Yes 
No 

5.7% 
94.3% 

Culture .000** African 
Anglo-Saxon 
Asiatic 
European 
Islamic 
South-American 
Israel 

12.5% 
43.8% 
18.8% 

25% 
- 
- 
- 

African 
Anglo-Saxon 
Asiatic 
European 
Islamic 
South-American 
Israel 

- 
38.5% 
23.1% 
38.5% 

- 
- 
- 

African 
Anglo-Saxon 
Asiatic 
European 
Islamic 
South-American 
Israel 

2.9% 
57.1% 
14.3% 
22.9% 

- 
1.4% 
1.4% 

Size .000** Media of rooms 173,089 Media of rooms 22,864 Media of rooms 37,354 
*Significant at the 0.05 level; **Significant at the 0.01 level 
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Table 11. Logistic model for the general cluster 
 

Dependent variable 
GC: Disclose on web (1); Don´t disclose on web (0) Explanatory variables 

 Sig. Exp () 
Dummy_Culture 0.537 0.079 1.710 

Size (number rooms) 0.315 0.006 1.370 
Constant -1.595 0.000 0.203 

% of classification: 70% 
 

Table 12. Logistic model for the specific cluster 
 

 Dependent variables 
SC: Better disclosers (1); Worse disclosers (0) 

Explanatory variables 
 Sig. Exp () 

Size (number rooms) 0.537 0.013 1.710 
Constant -2.482 0.000 0.084 

% of classification: 71.3% 
 

After analyzing the location and theme of 
environmental information disclosures made by our 
sample, the study moved on to identify factors 
determining their likelihood to disclose 
environmental information. Our results show that the 
main factor influencing voluntary environmental 
disclosure is the size of each hotel chain, measured 
by their number of rooms.   We found that the culture 
of the chains’ parent countries determines only 
whether to disclose environmental information or 
not, and where to do it, with European-based hotel 
chains being found to be better exemplars in this 
respect that those based elsewhere.  

However, we found that parent country 
culture is not a determinant factor behind the 
selection of disclosure themes: hotel chains with 
environment concerns based in cultures throughout 
the world may all disclose equally about their water 
and energy consumption, CO2 emissions, toxic waste, 
paper or supply chain. With reference to this 
geographical dimension, it proved interesting to find 
that two of the world’s most comprehensively-
disclosing chains were African-based, consistent with 
the facts that one of the most active reporting 
communities is in South Africa and that the 
Johannesburg Stock Exchange introduced a listing 
requirement in 2010 that companies must produce an 
‘integrated’ report or justify not doing so. It seems 
therefore that African-based companies have been 
pioneering the concept of integrated reporting that 
the IIRC has been attempting to initiate on a global 
basis.  

To turn to the limitations of this research 
study, the authors acknowledge that the content 
analysis method employed is a subjective one to a 
degree, and agree with Patten and Freedman (2008) 
who admit that, even with the environmental 
information in hand, researchers are forced to assume 
a level of exposure and materiality.  

 
4. Conclusions 

 
While many authors support the idea that 

since environmental reporting in most countries is a 

purely voluntary activity it is necessary for 
companies to perceive tangible benefits when 
establishing a business case to report, this study did 
not seek to analyse relationships between companies’ 
financial performance and environmental disclosure 
behavior. There appears to be no consensus about 
how environmental disclosures affect financial 
performance, and therefore further research is 
required into this issue (Blanco et al., 2009). The 
authors’ next study will focus upon an analysis of 
this research question, which will require further 
information about hotel chains’ revenues.  
 
References  
 
Adams C., Frost G., (2006), Accessibility and functionality 

of the corporate web site: implications for 
sustainability reporting, Business Strategy and the 
Environment, 15, 275-287. 

Aerts W., Cormier D., Magnan M., (2008), Corporate 
environmental disclosure, financial markets and the 
media: An international perspective, Ecological 
Economics, 64, 643-659. 

Anon, (2011), Hotels’ 325: Chinese companies crawl up 
the charts, Hotels, 45, 21-35 

Aranguren N., Ochoa E., (2008), Information disclosure 
about employees and environment in Spain and 
Germany: A research note (in Spanish), Journal of 
Accounting (Revista de Contabilidad), 11, 123-142.  

ACCA, (2002), An Introduction to Environmental 
Reporting. ACCA/RJ1/002, Association of Chartered 
Certified Accountants, On line at: 
http://www2.accaglobal.com/pdfs/environment-
/ACCA-RJ1-002.pdf. 

Blanco E., Rey-Maquieira J., Lozano J., (2009), The 
economic impacts of voluntary environmental 
performance of firms: A critical review, Journal of 
Economic Surveys, 23, 462–502. 

Bohdanowicz P., (2005), European hoteliers’ 
environmental attitudes: Greening the business, The 
Cornell Hotel and Restaurant Administration 
Quarterly, 46, 188-204. 

Castello M., Delgado C., (2009), Research on social and 
environmental accounting in southern European 
countries, Spanish Journal of Finance and Accounting 
(Revista Española de Financiación y Contabilidad), 
144, 663-675. 



 
Environmental reporting in the hospitality industry: An international analysis 

 

 2539

Cho Ch.H., Patten D.M., (2007), The role of environmental 
disclosures as tools of legitimacy: A research note, 
Accounting, Organizations and Society, 32, 639-647. 

Chung L.H., Parker L.D., (2009), Managing social and 
environmental action and accountability in the 
hospitality industry: A Singapore perspective, 
Accounting Forum, 34, 46-53. 

De Grosbois D., (2012), Corporate social responsibility 
reporting by the global hotel industry: commitment, 
initiatives and performance, International Journal of 
Hospitality Management, 3, 896-905. 

Deegan C., (2007), Organizational Legitimacy as a Motive 
for Sustainability Reporting, In: Sustainability 
Accounting and Accountability, Unerman J., 
Bebbington J., O´Dwyer B. (Eds.), Routledge, 
London, 413-420. 

 Deegan C., Rankin M., (1996), Do Australian companies 
report environmental news objectively? An analysis of 
environmental disclosures by firms prosecuted 
successfully by the Environmental Protection 
Authority, Accounting Auditing and Accountability 
Journal, 9, 52-69. 

Erdogan N., Baris E., (2007), Environmental protection 
programs and conservation practices of hotels in 
Ankara, Turkey, Tourism Management, 28, 604-614. 

EPC, (2001), Regulation (EC) of the European Parliament 
and of the Council of 19 March 2001 allowing 
voluntary participation by organizations in a 
Community eco-management and audit scheme 
(EMAS), European Parliament and Council, Official 
Journal of the European Communities, On line at: 
http://europa.eu/legislation_summaries/other/l28022_e
n.htm.  

Font X., Walmsley A., Cogotti S., McCombes L., Häusler 
N., (2012), Corporate social responsibility: The 
disclosure-performance gap, Tourism Management, 
33, 1544-1553. 

Gamble G. O., Hsu K., Jackson C., Tollerson C. D., (1996), 
Environmental Disclosures in Annual Reports: An 
International Perspective, The International Journal of 
Accounting, 31, 293-331. 

Gray R., (1992), Accounting and environmentalism: an 
exploration of the challenge of gently accounting for 
accountability, transparency and sustainability, 
Accounting, Organizations and Society, 17, 399-425.  

Gray R., (2010), Is accounting for sustainability actually 
accounting for sustainability and how would we 
know? An exploration of narratives of organisations 
and the planet, Accounting Organizations and Society, 
35, 47-62. 

Gray R.H., Kouhy R., Lavers S., (1995), Methodological 
themes: Constructing a research database for social 
and environmental reporting by UK companies, 
Accounting, Auditing and Accountability Journal, 8, 
78-101. 

GRI, (2001), Sustainability Reporting Guidelines on 
Economic, Environmental, and Social Performance, 
Global Reporting Initiative, GRI: Boston, On line at: 
https://www.globalreporting.org/.../Spanish-G3.1-
Complete.pdf. 

Hasseldine J., Salama A. I., Toms J. S., (2005), Quantity 
versus quality: the impact of environmental 
disclosures on the reputations of UK Plc, The British 
Accounting Review, 39, 231-248. 

Hibbitt C., (2003), External environmental disclosure and 
reporting by large European companies. An economic, 
social and political analysis of managerial behavior, 
PhD Thesis, Limperg Institute, Vrije University, 
Amsterdam, The Netherlands. 

Holland L., Boon F.Y., (2003), Differences in 
environmental reporting practices in the UK and the 
US: the legal and regulatory context, The British 
Accounting Review, 35, 1-18.  

Hopwood A., (2009), Accounting and the environment, 
Accounting, Organizations and Society, 34, 433-439. 

Huang H. (2014), Development and implementation of 
environmental accounting in China, Environmental 
Engineering and Management Journal, 13, 1127-
1138. 

Kaiser F. M., (2008), CRS report for congress, GAO: 
Government Accountability Office and General 
Accounting Office, On line at: 
http://www.fas.org/sgp/crs/misc/RL30349.pdf. 

Kamla R., (2007), Critically appreciating social accounting 
and reporting in the Araba Middle East: A 
postcolonial perspective, Advances in International 
Accounting, 20, 105-177. 

Larrinaga C., Carrasco F., Correa C., Llena F., Moneva J. 
M., (2002), Accountability and accounting regulation: 
the case of the Spanish environmental disclosure 
standard, European Accounting Review, 11, 723-740.  

Lee T.M., Hutchison P.D., (2005), The decision to disclose 
environmental information: a research review and 
agenda, Advances in Accounting, 21, 83-111. 

Llena F., Moneva J.M., Hernández B., (2007), 
Environmental disclosures and compulsory accounting 
standards: the case of Spanish annual reports, Business 
Strategy and the Environment, 16, 16-53. 

Milanés-Montero P., Pérez-Calderón E., (2011), Corporate 
Environmental Disclosure and Legitimacy Theory: An 
Europe Perspective, Environmental Engineering and 
Management Journal, 10, 1883-1891.  

Milne M.J., Adler R.W., (1999), Exploring the reliability of 
social and environmental disclosures content analysis, 
Accounting, Auditing and Accountability Journal, 12, 
237-256. 

Niskala M., Pretes M., (1995), Environmental reporting in 
Finland: A note on the use of annual reports, 
Accounting, Organizations and Society, 20, 457-466. 

Patten D.M., Freedman M., (2008), The GAO investigation 
of corporate environmental disclosure: an opportunity 
missed, Critical Perspectives on Accounting, 19, 435-
449. 

Roberts C., (1991), Environmental disclosures: a note on 
reporting practices in Mainland Europe, Accounting, 
Auditing and Accountability Journal, 3, 62-71. 

Sloan P., Legrand W., Chen J. S., (2009), Energy 
Efficiency, In: Sustainability in the Hospitality 
Industry: Principles of Sustainable Operations, Sloan 
P., Legrand W., Chen J.S. (Eds.), Oxford, Burlington: 
Butterworth-Heinemann, 39-67. 

Tarí J.J., Claver-Cortés E., Pereira-Moliner J., Molina-
Azorín J.F., (2010), Levels of quality and 
environmental management in the hotel industry: 
Their joint influence on firm performance, 
International Journal of Hospitality Management, 29, 
500-510. 

Unerman J., (2000), Methodological issues: Reflections on 
quantification in corporate social reporting content 
analysis, Accounting Auditing & Accountability 
Journal, 13, 667-680. 

UNCTAD, (2004), A manual for the Preparers and Users 
of Eco-efficiency Indicators. 
UNCTAD/ITE/IPC/2003/7, United Nations 
Conference on Trade and Development, New York 
and Geneva, On line at: 
unctad.org/en/docs/iteipc20037_en.pdf. 



 
Milanés-Montero et al./Environmental Engineering and Management Journal 13 (2014), 10, 2531-2540 

 

 2540 

Van Staden Ch. J., Hooks J., (2007), A comprehensive 
comparison of corporate environmental reporting and 
responsiveness, The British Accounting Review, 39, 
197-210. 

Williams S.M., (1999), Voluntary environmental and social 
accounting disclosure practices in the asia-pacific 
region: an international empirical test of political 
economy theory, The International Journal of 
Accounting, 34, 209-238. 

Wilmshurst T.D., Frost G.R., (2000), Corporate 
environmental reporting: a test of legitimacy theory, 
Accounting, Auditing & Accountability Journal, 13, 
10-26. 

WTO, (2004), Indicators of Sustainable, Development for 
Tourism Destinations: A Guidebook, World Tourism 
Organization's, On line at: content/indicators-
sustainability-tourism-destinations. 

Worrell D., Gilley K.M., Davidson III W.D., El-jely A., 
(1995), When green turns to red: stock market reaction 
to announced greening activities, Paper presented at 
the academy of management meeting, Vancouver. 

Xiao J.Z., Gao S.S., Heravi S., Cheung Y.C.Q., (2005), 
The impact of social and economic development on 
corporate social and environmental disclosure in Hong 
King and the U.K., Advances in International 
Accounting, 18, 219-243. 

 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


