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Accordingly, the present study aims to analyze the' model of implementing
creating shared value in the tourism_industry of leading countries in order to
determine which domains leading companies focus on more in achieving
shared value creation and how this focus influences other dimensions.In terms
of purpose, this research.is applied, ‘and in terms of nature it is descriptive—
analytical. It adopts a quantitative approach based on real data from 53
companies. The conceptual framework of the study is developed based on the
international B-Corporation 4standard, encompassing five dimensions:
governance, workersi,community, environment, and customers. First,
structural equation modeling was used to analyze the relationships among
these dimensions and their levels of influence. Subsequently, K-means cluster
analysis was\applied to identify performance patterns.The findings indicate
that creating shared value is realized in a multidimensional and heterogeneous
manner, ‘and the workers dimension has the strongest impact on achieving
shared value creation. Moreover, three distinct patterns were identified: a
focus, @p value creation in human capital and community, a balanced
perfarmance pattern, and an environmental value creation focus. This study
contributes to a better understanding of diverse approaches to implementing
creating shared value in the tourism industry, which can provide guidance for
policymaking and for enhancing the sustainability and competitiveness of the
tourism sector.
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Extended Abstract

Introduction

The tourism industry is one of the largest and
fastest-growing sectors of the global economy
and has extensive economic, social, cultural,
and environmental impacts (Shah-Hosseini et
al., 2021). According to statistics, the direct
contribution of this industry to the global gross
domestic product is about $3.4 trillion,
equivalent to 3% of the world’s GDP (World
Tourism  Organization, 2024). However,
tourism development does not always lead to
the creation of social value and sometimes
reveals a gap between industry profitability
and the welfare of host communities
(Shah-Hosseini et al., 2021).1n this context, the
concept of Creating Shared Value (CSV) has
been introduced as an approach to align
companies’ economic interests with the
resolution of social and environmental issues
(Porter & Kramer, 2011). However, the
implementation of this concept in the tourism
industry is still not fully clear (Menghwar &
Daood, 2021). The B Corp standard also
provides a framework for the empirical
assessment of this approach by evaluating
companies’
dimensions: governance, workers, community,
environment, and customers (Attanasio et al.,
2025; Bringas-Fernandez et al.,
2024).Accordingly, this study analyzes the
implementation model of creating shared value
in the tourism industry of leading countries
using structural equation modeling and cluster
analysis to determine which dimensions
companies emphasize more and how this focus
influences other dimensions. The novelty of
this research lies in the use of real data from B
Corp companies and the integration of two
complementary  analytical methods in
examining the tourism industry in leading
countries.

Methodology

This study is applied in purpose and
descriptive—analytical in nature and adopts a
quantitative approach based on real data from
companies certified as B-Corporations. The
research framework is based on the B Corp
standard, = which  evaluates = company

performance  across  five'

performance across five  dimensions:
governance, workers, community,
environment, and customers. The aim of this
study is not to re-validate the indicators, but
rather to analyze the relationships among these
dimensions and the patterns of companies’
focus based on official recorded data.Sampling
was conducted purposively in two stages. In
the first stage, eight leading countries—United
States, Brazil, Canada, France, the United
Kingdom, Spain, Italy, and Australia—were
selected using three indicators: number of
international tourist arrivals, international
tourism receipts, and the Travel and Tourism
Competitiveness Index. In the second stage,
among 119 tourism-related companies that had
obtained B Corp certification by November
2025, a final sample of 53 companies with
complete data was selected.Data analysis was
also conducted in two stages. First, the
relationships among the five dimensions were
examined using Structural Equation Modeling

\(SEM) with SmartPLS version 4. Then, to

identify patterns of company focus, K-means
cluster analysis was performed. After
comparing several models, a three-cluster
solution (22, 17, and 14 companies) was
selected as the final model.

Results

To provide an overall picture of the data,
descriptive statistics for the shared value
creation dimensions—including
organizational governance, workers,
community, environment, customers, and the
overall score—were first examined. The
results indicated that the distribution of
variables exhibited varying degrees of
skewness and kurtosis. Since the data were
obtained directly from the official scores of the
international B Corporation standard, validity
and reliability tests were not conducted, and
the analysis instead focused on the structural
relationships among the dimensions. The
bivariate analysis revealed the presence of
correlation patterns among the shared value
creation dimensions. The results of the
structural model further showed that the
dimensions of organizational governance,
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workers, community, environment, and
customers explained approximately 99.2% of
the variance in the overall shared value
creation score, indicating exceptionally high
explanatory and predictive power. The
findings also demonstrated that all dimensions
had a positive and significant effect on the
overall score. The workers dimension had the
strongest influence, followed by environment,
community, and  customers,  whereas
organizational governance showed the weakest
effect. The Importance—Performance Analysis
likewise confirmed the more prominent roles
of the workers and community dimensions.
Subsequently, the K-means cluster analysis
identified three behavioral patterns among the
companies: the first cluster with a stronger
focus on workers and community, the second
with a balanced pattern across dimensions, and
the third with a stronger focus on the
environment. The ANOVA results showed
significant differences among clusters in the
environment, workers, organizational
governance, and customers dimensions, while
no significant difference was observed for the
community  dimension.  Ultimately, 22
companies fell into the first cluster, 17 into the
second, and 14 into the third.

Discussion and Conclusion

The combined results of descriptive statistics,
correlation analysis, the structural model,
IPMA, and cluster analysis show that shared
value creation in B-Corp tourism companies is
driven by the interaction of human,
environmental, social, customer-oriented, and
governance factors. The structural model
identifies human capital as the strongest driver
of overall value, followed by environmental
considerations, consistent with prior domestic
studies. However, IPMA reveals a notable gap
between importance and performance in the
customer and governance dimensions,
indicating untapped potential in these areas.
The findings also align with international
research suggesting that shared value creation
is a gradual, multi-path process dependent on
strategic ~ alignment,  innovation, and
stakeholder engagement. Cluster analysis
further identifies three distinct organizational
patterns, ranging from human-capital-focused
to environmentally oriented approaches,

highlighting diverse value-creation strategies
in the tourism sector. Despite using real
B-Corporation data and advanced quantitative
methods, the study is limited by reliance on
predefined B-Corp dimensions and cross-
sectional data, which restricts examination of
cultural, institutional, and longitudinal
dynamics. The study’s main contribution is the
integration of real B-Corp data with modeling
relationships among the five dimensions and
combining Structural Equation Modeling
(SEM) with cluster analysis to identify
company performance patterns. Practically,
tourism firms should focus on strengthening
human capital, governance mechanisms,
customer experience, community engagement,
and environmental practices, while tailoring
improvement strategies to their cluster
profiles. Future research should employ
longitudinal designs, include mediating and
moderating variables, conduct cross-country
comparisons, apply mixed methods, and use
more advanced clustering techniques to deepen
understanding of shared value creation in
tourism.

Declaration of Generative Al and Al-
assisted technologies in the writing process
The authors declare that they did not use any
artificial intelligence (Al) tools in the
preparation of this manuscript.

Funding
This article is not sponsored

Authors’ Contribution
Authors  contributed equally to the
conceptualization and writing of the article.

Conflict of Interest
Authors declared no conflict of interest.



<.<.4<. D)low; 4<. 5)5.3

Nowdgd mal (§y5uid,S Cu e Olallle dolibad

Journal Homepage: https://tmsse.vru.ac.ir/

Online ISSN: 3092-6793

&

(8] pat Jy oty
leried

9 ) S 5 g (5 SIS 3F T 3O I oo v ) 5l FS (5 Jlwosly Juwo Julxi

¥ 6 dloxw o gyl 152

Ol iy oy ol ¢ g e g dlamdl 0SSl «y e 09,5 S g S oo Al ol )8 (ggzricly )

Ol oy oy oKl g e g dlamdl 0SSl ¢ gylulus 09,5 luiils =Y

LXVLES

Al wleb!

el (28 Coje ol Gl pler olal s i (S ) Jl S plesa ySad S cato
2l Jpo (63,509 Olyeds Syida G55 35 e ol 53 sl o BlUE5] g (sl SByy el
ek 0 S o Jas i eloin] Cotune 5l 513 g anil aST elaasl o (ool mblio s il
sy SloypulS (6,535 Cuabio 3 S e (55) 315 (sjlumdly Jao o Banly 5B Shmggy i)
S 3 po5 ojo> plaS” 0 S e 335] 35 385 (6l g iy (S S 23,5 e Bagd oo plsl
Canlo il 5 (53,8 B i) Limghy cpl S e Sbul dlal ple b B 05 ] g W
oo gl ol oddplol €8y OY Ladly slaodls e (oS 5, STk 5 05 o oy
drels (S (il CuaSls A g 5 B COrporation, el e 3 loliel Lelel y ingl
Ol 9 bl ol e gy el b SYolee (il Je L asal le 0B gl (6 yide g Comnjlae
ol s 0,5 pllis 5,Slee clagSI K-means gl s> Tl s g 5 Juloos )] (6,135 1
39 1y 8 s QSIS S g b Wi Ko Bliglent gt Doty S e )] 35 wad e
Oilgte 3o (Sl dylo puo 305) B 0SS yo3 JALS folosto (95Ul duo (ppiman 3l S yide 5] (35
D5l 35 (leosly goite GBO,STY) Spd 4 (hag nl b atide (e (85)] B 5 5e5
Sy s ool il By cloinl w5 e 45 KIS e K8 (4,53, Cato 3 S e

il (6,885 )5 G

:Wlio g4

\ By R
el &)U
AISVANYAN

W8NL &b
PISVANYAN

oy G,U
ANANTAN

S—SS
B AV

ol wls
oS o 5] G—15
PPN ¢
Jos ksl & Yoles

.L5|4\..135‘>



https://doi.org/10.22072/tmsse.2026.2087420.1152

Gowi g paS (5 35w oF L g Wlallle

§5 9955 6§ 0 lowd (§ 0,90 cNionigh s ¢33 ,5 Ly pio lallhe
doddo
L ojlgod cnugs (glaojos cp bl Jine)d 5 Sl slatl sl jisu (n 35S )5 Jl (e plsisd 5835 Caio 090l
s ¢ lloll o dngi 3 33 o )3 Dlyrsar o] Sl g ol 03,95 Wign (Sim b 5 slota] ame sy soladl o 5l
laidl g ool oy 31 3l oS c)gbay (Shahhosseini et al,2021) sgi o0 3b galgs o) maw ) 5 mlo
3 2o ys ¥ Jobee 5 sy S5 5tk VIF @y 355 o (S8l V06,5805 s (315 G 155 315 J) 5 (6 K80,8
028l pl b e yoisS gyl )y opl o254 (World Tourism Organization, 2024) > ks 3 (alBL g
oot & iin (ool T (I i 5 08 s sl elozal (2 o)) atan (6, R835 ol (golaidl dmugs oS sy
odmo g o> Jluo 5 (SO (b dmels oldy 5 Camio (6y9hagm e B oyl (SRahhOSSEIRI et al,2021)s >
(’M" polre (X835

sl gilio @ bpo Cnlio ol 53 31 125 20 ooy Crod (6,580,5 Cualio )3 Tl el o6 ot i 52
Wlg5 o o)) &S amd o s (6,K55,5 s Slodl )l camais unle aSl g S D lol&s (g )yglogmw g (l5hel
Sl Sl g o)l g el ess - oobatdl 5 5 (el 8 e b)) (Bl cslazal ccslay 28 35 B 5
JIS ) e L 1S538 Sy 5 (A5 5653 <l 1 93,5 (o0 JSb s 3] B3 o) K50, 35 9 (3L ble (g
§ (Sin ccgu Slad 035 15,3 G 35 STyss (6,58,5 il TP e il > (YUan & Wu, 2008) .
ks sl i)l olal s Sog) ) Cpisred (DUrSUN, 2026) 1S SaS (gl o0 (5] Brend 4 AilgS ooyt (slain]
Ly 055y s dled g Y g (claylid,y > Kib> 5 Jlad QS)Li;a\a\;,,p)’ Wlg oo aSLy g dgame KD S Coldy 9 ol &
I eblas (biee dmols (gilwaiailys ¢ lasa] plowudl A5ty Sely 4 5o cloxal 55, (Hien & Luu, 2026) 5jls el 3
Ol ed Gle lojed oy 9 ()Ken S5 (ol ] h\lazh etial, 2024) 5> o,lsl oo old, s 5 (Siayd &l yo
Chim-MiKi ) 5 Ko 2By (olotz N8l 4 conar 5 fSon 5 slota! (AT Cushs 3ub ) Vgicen (6, R50,5
15 3 S yaSe claoles g lnolSiy (Bloe qalsn ¢, K0S Jlub <8l 1 35 (i sdlem ol ol US55 et al, 2023
e 5 olaa] ( oolasd] @t\u Wlgi e o8 b ) sl (£)553,5 5 puysS| )3 &5 (dlaisSay S o w8t 3]
(14 Blblo ) 5 elesNoMols S b 35 Stz (slacs,gks (Rakiman et al, 2025) 1 cogis (lojen ysba: Iy
)b alo g phrde Bl g 9 33] (Panjaitan et al, 2026) wilos,S slul (6,553,515 b5 (o dlen (slp (ghas (slb pono
(Talukder & Khan,‘2025) Cawl Jll dmwgs 5 ,K55,5 03 cuabe Kb s gla syl «dlyd a5 le Lo oaimd LS
il & (2557l 9islad o (sl il clodd CuiS (6,855,5 (bj) 0,:2555 sk (teds 5 odlatdl b)) ecled
(Garry & Oddone, 2017) 5,5 o JS5 5L oo

eloz] Blus o b olSiy (galatil adlio (135 lslyo o B oS oz jlae (63,509, (it S o 33 G A
1y Sy 53 G5 Bl 48 sl (San (B dnols 5 58 gerenS (it 00505 Ny (slorl & 6oty o 3
Coio > Syde o3yl B 938lj9) Cuenl 2930l (POrter&Kramer, 2011) Syi0 595 80 5wl laisa
St o 3 o silenly og sle Slled b plimen Sjite 55 BB o anae ol dgnge sl (5850,

ok Cinys & By b Syite by 35 slaingh 3 lodes ity 455 ygbds g gy (5,553)5 tiile (slode

1. Tourism Direct Gross Domestic Product
2. Creating Shared Value



Wi 9B pas (§ P 3 Co v il

G g (8 s ] o (P25 Cxiver )3 Sy (1)) B (g 5wodl s Sl
Gk ) 5 S55n Calo o b oSty K, & goige il & S 5 Moddogime (53,90 sladises 4l 4 b clesshyy
ol gl 8,k il (Menghwar & Daood, 2021) slasls,, kS 1l Jas o 1) Syt (o5l 35 Sl o (oo jlo
OBl o) geans’ nslame 5 (eloal 3 Slas o glacgr )l (e j S (lsiea B Corporation slatl
ool (U o Glojl Sl Jolis (Lol 0jo gy )3 nl sl 035 ol 3 Sy (35)) B (025 adlllae (gl (g0
lgiear ol sliel ggazmo 9 umd o )18 (sl 0590 1) 8 0 (35 BB g Y ghe slaclled Cute I e g Gy jlame
S5 3850 sl I (Hly (alaaiges B Corporation alss” gl s (5 )583,5 slacspb 14 398 00 (B2 JS 855} 35
1 SoplsS G piigy se Jlopll (Attanasio et al, 2025; Bringas-Fern” andez et al, 2024) siws S yuie i3)
Cagis |y Al ploo Sl oo B95e (aduiie day Sy 2 E8 b Sy S yo 9 35503 JS G55 dbml 3 65 pgme LI Whojo>
ojp> > 03y (elatal 5 (Jacmecin lacudgize 5 gyldbs sba il byaST )9S ngosterinl S il L
35 Ll Sk dnogs & 250 o gyiey GBS 55 5580 Ol )5 B CBIn dope (58505
ly 3890 SoiS b (ABly slaosls & (Ltingly )90 g ycnlil S S ()R8 S Banio d)w:vb; 5 ol )l 4l
$2lo gy B3 ol 5] 5 3980 ] i 85 ol S e B G (6,5 sl 03,8 o
ibodre Sl odlatnl b gy ol sl g piny (sloy9uilS (6583 )5 Cantio )> Sl 85)) IS silworly (o ogzle )
oS b 3las sl ololid sl glades Jdo o (95)) 31 Sl (be Laily) (cwyn slp )ldle SVl
a8 123 gesly 1565 oo 5 o ploxd

B $ 5 s oo 42 g e OB B siluedls i gy oSy 2
O, Sia Gh IS sl plo (sl (ol 42 059> o p 5es T
S

ORRgF Al 9 (5515 (Flhe
S pdo (19351 @5 9 (Slojlw (lokal (313 S g
B o 558 oLl Bl JAG 5l ly U5 Sligags 5 (U] o35 bl an oz §) el Sl
Jo)lS e LB > asicay s phe(@arroll, 1991) s )5 Wil b ylojl 1 Sloj alaiie S5 3 dnsls 48 ol (glaibiangd iy g
45 05565 ALy ens ;,Qu 05l cole) b apd placdld @ L sla] Cdlgius a3 0 (LIS 0l H5pdie j
sloia] e dbiya Bliboly <8 )lie § (IS slajlomn coley plsd 4 gl JUS ) (oolaill 55 315 4 plojle
Sl 15 G 1) ela] culgtus porio ool Solial dn 1 28T b SR 5 jally Ko 518 (63,505, o ol
(McWilliams & Siegel, 2001) 1y o €15 1,5 o &jgo loin] zdlie (o185, Bual &S puiitue (olaidl pdlie 5 S48
S g pladicsd dlotel il (gl aasily ()8 alo s S Wlg e olotn] Colgtus & 55 4yl aploils 4 ol )
slopg Cumnl (£ )583)5 ©lodd Curino > (eloial Clgis (050 9 S (18 Rl 9w (18 Bl 55 28k (B Cuje
23k IS Glojlu 3Sles g plyidie Coloy p Mg oo g 25 Cumilazms 5 oo gl b i Jals &S il
.(Horng, Hsu, & Tsai, 2018; Ghaderi et al, 2019)

sl baylid & sl | OT Lol cilodg cloin! Cdotme 4 s 3,509, Hldaiio | ax )31 55 S g e
L Yoame 45 ol ] 5 Lolain] Culgiune Cudgions oyl ysb dy 395 oo i pod (glails (slaculled B 53 Ll a8 aihs o



Gowi g paS (5 35w oF L g Wlallle

SS, T8-9¢8 D)Lo.n.:} S 0,93 c..\mug.b)m&‘_g)iwb; Co o Oldlho

o (Porter & Kramer, 2011)5)l5 B isuyl g o)l s cpod 4 g 3y05 o5 (689 5 geunS Lol (5l
2 e Oygon |y (elaal g (oolatl plo plosl & 4l (63509, JWd & ) Rmo3 5 (lpde b Ad cage iadgions
85 3 J clgieas & 65,5 ¢ aoly Siie b3 5 poie o 5 s dily ol 3 35k (S loslefl 55
Bl Jo 5 ol b wilgi oo baplojles o8 canl szl olil ol o S jnte gyl G50 0 a3ld lalojles Syl 2l
Porter & Kramer, 2011; Porter, Hills, & ) xad ()58l 1) axols olb) po ¢ (o3laidl (gyglogw b ¢ Jamo 9 clois]
(Pfitzer, 2012

L) 3l ol (b ldin 5 (6 )583)5 cato p sloinl Cgiue 5 S e (5))) 35 05 55 (30 Cllas
o 5 530l Gimgsy 25045 elaza] (g piaclsius 39 x5 Glaiind Jolo (gelS G 2 5 lantls ¢ pSaty
S ol 45" sl oy domss ol 4y FoVF B Y-8 (eloJls s 0 puine ol SIRES -« Sl opllls Lo | (VF-Y)
Jol 1) (ol (goppin 4253 Jloz addlas cul 3l sl 35)) 35 5 (ol (285 ol Vg gl 0 oot s
1By o v 9038 (Byme b 03205 ) ()l ballgy g b)) S ynte IS (o)l g (Bl ‘u\°L°32.>‘ Colgiane 9 (55 i
lrl o) y2 5 ol 303 )3 egdyge |y Ko fosar 5 isS Slllin inlS LIS, 5 ojs ) Clodl St
255 S GimgRy 3 (VF0)) ol g Lmgs el 2 ogdle S oo ST CilBe laiis A 2 05 b (225 slosingy
(Slainj Jolge b ot g (gamrir ©ypon |y i Catio ) (eleial (liCulsiae Jio (i Ollllas stepllss 5950 b
Clstuns ) 6 US|y Bsi g il yglid o Sim b e e0latdl o elain] Yolge o8 Wlodls &) g3pem], 5 Flslio o
CS e (e g (Sloj Larlpd bl (eloial Culgins dbbi)s"") Sl g Cunl & Guzmen (agh ol el
S o o] Skl > elaia] Culgune (slodles g Ghjgal (LS

ol gins ) omely Jso 6,583,555 Gt Lao o Blidobls 4y 155 5y b 1 (VF+ +) o) )Sias g ipmrolis (clanaily
Sl S g (Sip 3 «elohgsolaidl ¢ G jlages « Slojlo1g)d ol GBS L) ol (65835 5 S b eloia]
(ogoe (2T 0y g (6 KB3F ae ] oy o eloin] Clgido S @ jls dlon | kit Jalge o8 wlosls L g 0ald
5 O S sl (g JoSim B b 0l Jolis adlllao () 5 (o2l slodpnly ol elaz] Clgtue (2] jlodie;
L (V) oo 5 BB18T pritdBB0s By g g (6)53,5 Il dmogs & poxte S5 oo 85 ol Vg (23 G355
S e (05)1 @S Sl S ):W" ez oSl glooliy 3 eloial cudgine | Synie (5 3B slacylld 58> SS&
sloiz] Plus Jo Il ) g s lacus bl g jlase (sladiy 1o g oSy (815 (ooges dxarg d9a2 Jols
xS JSS 3 Gl B8 5 (3,8 9 Slojl Jelge Cuenl 2 g 03,8 ol | pleiied bl )l ook 5l aal5 a8l
Wlod S 15T e 5,55,

slo » clnl cldsime g Syuin (o)l 35 b )Sgiln wwyp 4 goisio Oliass ( )8 Oldlas anye
ok oo 3 Kirin Beer Zhuhai ¢S ,i (63)50 ()0 b (HONQ €t al, 2024) iagh Sladlyy o K35 5 Slas
A il b S Syie 25 35 4 (bl eyt Byo 3,y 5l phicilhan g (2ny IS &S 3
b lojlo 5 ol pdy ISl € Gloj CannndP porio I3l b ccunl ol yor mlie Cudgiome 5 (slainl 5 (olaidl Glaal 5,k
elein] Eulgtus sospie b 1)) yaus (Le€ et al, 2024) adllas S )5, Lelazal 5 coobatdl Glaal o Jobes A5l o
ool 5 o Stanls b Lelen] Culgine slaculld plislon &8 18 o 15T (slpolors 5 5,583, i 13 52,0),

aw Conle nl 29d s jlul (1B Cuje plsied Wlg e 9 03,5 bl VL )b g sloial 55 G gens Lol



Wi 9B pas (§ P 3 Co v il

CE g (6 ganid S/ e (6350058 Criuo yd S o (w33 35 (g 5lwosky S Julodi

OIS s 5 Colisy B g oloiie (6 folg 5 8 3l e el ol )3 Gl ol 0 8155 (ol el
ol &l a1 )8 g’ (g1l B 5> Sl el elotal Clgiue (3 b (Sl A 5 03505 Lol |,

PGS yaie & el ((Ljp Syn S, p S, b (De Tommaso Rodrigues,2023) sass
9 SNz g (oot 309 Sl (ol S e Jole plgieds «Ban e (e dleril Spidie (1)) IS e
Cusgpie g olotzl (6ol pb Jdno cpizron dalllas () sl 00 48T Gl ladlyd L 5 lojluo 93 balyy e oo
Camilleri et) (X3 (59w jl 25l oo golae Syt (0)) 53150l 390 2] 55y i e S Olgisar]) Slojls
ae s olaiind b 038 (gl g)Som ol bl 695 3,509, 45 wlosls (LS pitae i ¥0 wiopllai (g L (al, 2023
i S S oSS olatnl Cudghae STl 3 peins 5 bl polio 45 ghas (1o Caslis (hyn] e lamocn ) 3,Slos (ol
oS 1 oS cladlllas 15 35 (MaUry, 2022) 55 3gvg 3 ol SleMbl (gLaBN Sy, fiobeze] ladh 15le ola 2l
by (SIS Sy o 3Skos 3 (olotal Ealine (i o ool sl e S Ppe |, VL5 1508 a2y s
Flo] Culgtus 1) 000 (st S o Gopm LS 25y g Wl (sl punl ) Shas Ls’u""‘;}*’ 5 3> oS 3yl
2,15 48T lojls 3yl b olatzl Culgiunn obiwljob Conndl 2 (lailsd g yom0 e Gt s pess o9k ol e
(S yoba b dalgs xS ials 4 i uss (slas paly OLe > elain] gt )0 A e G po oS Amd o lhis g
5 03z orplie celazl Culgue g Sitte ()l BB 45 0l T el ) 50 (2B 5 (B Slalllas degore
5 ol Jlb oS Lo (gl g (pog2 bl b & g 03 pnl) il o pilio L] (gl 2] )3 Cibgo &S Mt (cumiiz
Ao Slis plio )3 ohg (225 5 (55 sloodl jhodlinal (pizren Eul cilaste 5 (ot 13,505, 5,54
SeS e (e O 5 acuslw ()b 5 S il S5 a\b cshos sl gjl yine Sy 4 Ml o o650 5 Aslon
S &8

LS9, 9 3190
oS b (Bly (slmodlogt’ g 253,505 L g ol Ll dnog wanle s 5 (03)l8 i Jlaijl iagh oyl
o1 o5 «B-Corperation» hedlyye > )lstiw! jolol y jimgh cogrte ol ol oadplol S gt (55 35 50 g i
(Slojlw CuaSil> ,\,: s ol lm}ﬁ,;, 5 Slos a8 sl Spiitio i3yl 3B obs) slapllss oy 5 psme 1SS0 lali] ol .l
ol 015 0303 )bu\b ledl g 3kl G o asli oyl aSouljl S e (6 pSelul (6 pidie g Cannjlasre cdmals oSS
2 eSS (2, S ulagSl g o kil slul oy baulgy Jdod aSl s (Ll opl o)bed (i )liel pols iagg Bas

bl 5 als) SewodlE el o)l ol s S oy g (5 (gloodld e gy () coodls sl sly el ol

35 05 slagSl g 3 lusbiwl skl b o)kl Laulgy 5,5 o )3 o 3,90 dsul (imes ol ;3 DN Cucgsge bl p

o 9 9y (S )9S QB el il wedan (6 S Wiged Jl Alsyo 93 53 (S Wged jslaieds .l ()l B Slail eSS

A gyl (S youlS Ol Bualy (st (6 pSdiged ;0 b odliwl (653,50 Sytie )l Bl S W bl 4y

0 Bl YoYF Jlo b ol Sl gozme 56 ,K55,5 e olosls il bl 1 slS asls
PEIRVIPSSICE RN

1. UNWTO
2. World Economic Forum
3. International Tourist Arrivals



Gowi g paS (5 35w oF L g Wlallle

SS, T8-9¢8 D)Lo.n.:} S 0,93 c..\mug.b)m&‘_g)iwb; Co o Oldlho

L llellio (£9y9 6,528 5l ol sl s LY

TGRS g s s plycaldy pasls Y

Pl (545 wolegyd b duslbe (el dw (las) ke 5 (slw kil (spglaen LaygiS osle Pl slmodly
Sodly (35 oyiod 53 5 oyl g9 cale) 9 2ld 45 sl dw & dagi b glo)yedS he 0T El el a)guS
TS Ol s dnels lgieds (6)SW53,5 Caio ) g iy j9uiS o B COrporation T glacS pi yuixe

BB ¢y e yol ooV 1S pol 0,5 . )

W bl ¢Sl el 2l 6,8 .Y

Wyl iawgilsl 0,5 .Y

o5y B 53 maine Gygods &S oS b o d (solol dmels clacS pb  Slwlis joBiads < g ¢ WS aiges 4
oy 0313 o5l s s g5 b wdgy o B Corporation delialsS ol s a5 5350 Ve VOWwol g 5 035 J\lxs ¥ 6N )5 Ciwo

S

Gl S 15 35y B S el cond plolid <808 VIR (s jl oS iges pslaiaty J,w:.e{: ¢S 5 WA slas 4 B Lab
B5u5 lolis ol claodls b e 15 OY gl 6 SJbse j e W 8,5 )5 LB b 355 cancaglsl 5 ol
Lolg) wod jlaiods 2iad msilobo 5 (6yglaanr CS b 1 (55)) 35 oled jliohg 4By sl 4 bgsje (o (slaosls ol
S5 IS4 b Ghng s do g olal pls st g (rd (I lines3d oo 5 )bl WSy slad ol k5L
9 p-value d-value e colps sl ol yaslis b plool ¥ asews SMatPLS jl58le 5 b 5 (g5l be &Yolee (sjls Jse
2 S e A pize 5 a3lo i B-Corporation »,lstusl Jl:.gl\:\flqdi)" A5 80b g Ly Je b3l b5 <l SRMR
LS 15 a5 oy 8 ES 15 o atigs (elogS BB pod dlis 1o 1 .Cansd 0303 boas o (ool los Ll Julos
& olex s gl e i |l K-means™ glas g Jiss cnilacily by o 357500 (o piiin dlal plas™ 5 c5ls (6 5L jliel oS
s 6 ST g gas S Sl 0 (s S1ye SlSle daades (le dlold bl g 0 (Dbl (slades i
sladgbaw Jho g 05 4UBISTHUS Bylubl Jd> a4 (dlades i 5 g ole oo ad duolie (e puds Clbl
VLol pgus adigdg B VY ol pgd adigs 85 VY Jols Jol adis ¢ o oyl 53 30,5 sl gl 435 i ay
So 3l oS by «Egemen Jfb\utw 2 O 9 b Bl (6)l8) oSl g alold wojluil Jlaijl aw ja &S 5g 055
03,8 wal b |, Koy By yldp o € )lislo Lulg > lojon (gyp Gl 3,509, cnl & A8 (o0 o (Slal> 1093 3,50,
> Bl SISy JoSe (sadsd gl g PLS Jidod 39 0 w9 9

Ry Al

1. International Tourism Receipts

2. Travel & Tourism Competitiveness Index — TTCI

Jelogw 6l sleeS i 4 B Lab el e ylojle awgs a5 ol Madlipn pine S 00 o (B cOrporation s ,: by B Corp aslialss ¥

Ay 50 alSess e lasbinl cole;y 4 (goladl sgw (6, K0 Lé),o 558 dbge &S a5 cal o] Slo aslualsS ol 00,5 o laal

oses Saadie 5 B olml 6l )R] Gleie 4 093 S genS g sl dinly (Bsie s pdiiadsies 5 JolS Codlil (amecinss 5 (slotzls Shos
A oo ool

3 abg e caro b s e «Other recreation », «Accommodation», «Travel Agencies & Related Activities» sls sonaiws
B LAB oL



Wi 9B pas (§ P 3 Co v il

SN g (6 g0 S| e (G y5iiD S Cuivo jd S i o)) (5 (55 wodly o Jalos

o1308)155 (V) Ui 53 (oy 290 slomiite nogi Hlol o padls (imgh (sodl> Cundg il S (g )l pslaion,
9 G jlase cazals (LS, ¢ Slojl cucSls Jols Syt (55 G5 dlal 4 bgsye (o)lol sl jadls ) Jods .l
(i lee iile (g polie s st Sl Sy (sl e cnl 3 3o LS Ty S b 551 35 (e jliel ciomen 5 syt
) sl )55 3 5 305 g )5 pas I Fglise oy chlisee slapiiie ) laodld @i &S cunl Gl Sl (SaniS 5 Sz

iRy diged (Awogi Hlol 1) o)lond Joso

N> S lS Saxe Syl ale ©Sle ko pU
—
— oY —\A Y/EEY VA/E YA/ il CaSls
<[¥YY V/yay \+/ANOF ya/¥ ARYANY obs,s
LN

A < [Y¥Y YAVA! Yo/A YE/AAN azols
A —+/HaY a/¥VY /A \RVANAY Conng jlassmo
\VARAS Vol XY v/aAR ¥/Y £IYAD & i

B COrporation el s 3,15tel (ows) <ljliiel 3haid Soripimgs cul 5> odlitalsygn slaosls &l 4 dvgs |
o 3 bl 5 oy sl 5 ol Jao Yodallcand ol i liel 5 st 5t 25kl o 5 A

ol 428,515 S5 3 5e3 (glasSl glel e gyl Ly o Blod 35 505 cplpls S8 Cusgtge Limoky

o (gt ilo 1Y 8 5lowi Jgua

oyl 3 2 o3y @ P s oy G oy G o5yl @S ool
Js Sl o il Sl ooy J9Pa s yuise spPodnaly ;
<[5 -+ Yy o[+00 —+/+¥) AL ) JPedzale (5,1 Gl
N A\a —+/-AD ALY \ EINY il &
2P0 s
/N0y —IYAY R ) N e ol &
hetun 5
NI
R NIRY, \ R CoAD Y CuaSl 50 5, G
Slojlw
AN ) AR —+/¥AY —/\vE — /WYY S 2 o) 85
e
) -I¥YY —/-Y¥ -1y AN -/f5 J5 by g

oAbyl S yitio (5551 35 Sl (S e oy sl wiite (oo 0guiitogd Lalgy (o) ysbateds (V) o 53
S8 U jlel (izme 9 QLS ol CuaSle ccunnjlaze (b e cnelr bl le (Siusen ulyo 358 Joia cun




Gowi g paS (5 35w oF L g Wlallle

qngcq—q ¢ b)w $ 0,93 ‘m,h,ang,iua; Co o Oladlae

e g Ol Sl g Mload 4 )35 6 oo U S aie 0jb )0 Jgdo (pl )0 (Ston 0lds .l 03ld lis 1y Sydie 55
o) BB calisee sl e (Situmer (NS 6o snalive Sl o pile ) &) s el 1SSl Jad bLS))

sl 03)5 wal 3 1) () 3)50 SCS 5 5> S e

Workers_Score —1.000—. .—1.000— Governance_Score
Workers CX\ /Governance csv

0.875 0.216

Environment_Score — 1.000— 0.774—p .99; 44— 0.668— — 1.000— Community_Score
Total Creating Shared Value
Environment CSV 3 000 Community CSV
AN
Overall_impact

Customers CSVl
1.000

Customers_Score
4

(,93.1,9§Jl pIs) LiRgis Gl Jao g ol o Y UG

G5 S Sl cli,0 e sl Mgl cnl e oS a3 o (L3 (R) el o 4 bgtyo sloaiBly (izeo

SIS ¢ lajle ca¥le slolgal e s (slapite 45 cond o Kol e cpl ol +RAY L iy € e s

el Pl 5L 3 a8 TA gk 5 1518 ey |y puie oyl e daiys QY 15,005 (i 5 o jlassen cncls

OB (ke 4 Mleniadis S jlas )3 iagh ol g Jie )3 45 3980 bgiye (ol yite § Jelgs ple 4 S e (85)) 315 JS

5 Cujlane drel LS ¢ Slojls CuaSls ol Jas slal by S (0)) 3 S5 jlatel juiiie @i ) sloses
P90 [y (8 ko

ol Hlade oy LS ol b awyp PLSpredict g, 5l eslatwl b Jao gyt ©)a8 b)) zolbs waldl p

39l yd Jde (VU Hlons i 508 ,S5k &8 Conle [AAY bl €S e 5 313 S skeaD yuite (ol Q2 predict

odelcamsdy +[+$5 b 1l MAE 5 /AY) b 1) RMSE el iw iy slas slo bl polio cyizan asl it oyl

MES ULMJ |) JJ.A Pty L;Ua.& Ol)',,,o &S ol
Gl Lo s o lowd Jguo

f-square T values s ] oo o

INIAYO S £IYYyY N 22N I oyl @s < jeomedral iyl BB




Wi 9B pas (§ P 3 Co v il

CE g (6 ganid S/ e (6350058 Criuo yd S o (w33 35 (g 5lwosky S Julodi

FY/OFY F/OVY <[FAY IS B! BB < jgrneg pio i) G5
Fo/Fay oIsVY < JYV¥ J5 o9l B8 < ameCann 5 (85,] FS
F/501 AR I¥NS J5 iyl @S < Slojlw STl p3 (485,1 gl&
VE/ ¥y /.55 NN J5 95yl @ < Sl Gy pd 8, G

Aahh Site (55)) 3 abay sl elod & cusl o] Sy () Jgi 50 o)kl Juo 350 51 ool ol

S35 3o Sl T o)l g o o e it €S 2o 3] G S 5ktad> i Je licnn site 2 st 5 Cato

e oty SIS 4 (5o g amely ¢ damocns s sl (il ol (38 Sl 5YL sximd Lt Sl

ot ol Joiine Jss B o )lel e 5> liman Ll ails |y 51 o208 lojle BageSl smpnaS I8 iz )35,k
xS oo )8 3l 3,90 Lalg) (g fobias Ll JolS jsbay gl oL el an oo oL Loy

(IPMA) > jSlos—Copod! Jdoxi 43 o (gbaojlu 3 ,Slos €0, lowd/ Jous ) v
> Slos s
YE.5Y Joemeazala (i, BB
Y.0A 2P e (53, BB
YY) ShemaCann 5 (03] $&
FASYY Sl CuaSla y3 (405,13
INARR 4 ST G950 33 o5 G

2ok 9 gz ol o250 S e (315 b el (IPMA) > Slacopmnd o ol F) Jgz s

1) LS 5 lojls CaraS B slasmo ol talrinels Jols S e (5351 515 3l 6l Sl 1 S yo 3,8k

Ue ojl ) ondaluslinl lysgy il 2 2,SdasTnolie amd o (Lt €S jie (551 B S5 Slial (g9, peite 4 s
Sn ) 23550 BES 15 oo )3 dnt b 3G opnd pSike Sl 5 Uloddduoloes V- -

SIS skl (g8 Sy B Corporation »)luliw! slul eled 45" s o olis (g)lidle Jdo slaadl (IS eba

Wl el cpMggees o d;@) o5 drols» o € LS b Lagpo ol o pll c)ls (gjblie i85 e i (635 g

S o s 0525 el (S lnaidly cpl 313 sla ol b glio 131, e (325508 (Slojls CupaSlo sy 45 o3 S o

Jepingh dge )> BRen saog)S (alolid (sl aobdl )3 cusl () 13)50 SloCS 15 (535 1 3)Shos )3 eloial Mol

Coans jlassro ol (B, ¢ Slojlo cunSs Jolis S yidie 153, 315 a8z sl cljliel ywlwl y K-means gladies [l

Ay (2o )5 Sl ey o o] g 0 485 s > o (gl adgs du Dl D ealitul 4 yde

L‘cé\w? ‘_#LQ.' }sl,o 0 b)lm.:i JS-’?

1Y q YA/ Slojlw CueSls ;3 (yi3,! 36

YY/0 YV/Y ARVAx Sl G50y 5! 3&




Gowi g paS (5 35w oF L g Wlallle

SS, T8-9¢8 b)w S 0,93 ‘Mgb)aaﬁd)iwb; Co o Oldlho

yv/a Y/ YA/ sodzela (55,1 Bla
YV/0 \SIA W/ 297%0 Comt 5 i1 B
d VA \7A) 297708 sl (g 31 BS

S e (05 BE sl polie Jlaijl 0l plulid 09,5 4w a5 Amd oo (L laddt oS S0 @l (B) Jgio illas

s 53 anoly a9 ol slad Gl 3 ke 5Vl Sl S amy o5l ABsS )3 it (slate slasSIl (>
8,555 s pomb gokw > Camjlae 5 Slojls CunSls 4y bgype jodlie adgs cpl )3 05 JL8 olal polo d Cons (VL
s 5550 5 0292 5S35 S0, 4y cilises slal yolie pgd dbgs ) Cusl il jolatbl (o jide o 4 s o 2eS
Ao 33 35 ol ey ko 5 515 8 5Vl palho )3 LSS 5 (Slojles oS Bla cos Sl > Deilce s0Lie e
o A5 3 Cand o1 el s 5| Sl A ) 53 a1 NS P Tty o5 gt g3
55 dnsly a2 L5 25V e )3 ,Se5 Aded 93 4 Canns ] yuolie 5 ol slal Yoo 1 Mhe O,,,}x/p LIS s Lo e
el s 53 ol polie (gl adgs cpl o b i g (Slojle CueSs slal ¢ slasd .b)}o =YL ts e ddgs oyl yo

Ladss (23 5510 ot dbold (T Jga

Y adigs Y adigs ) aigs digh
Yo/ ¥ O/ -AY - ) auigl
V. ¥
\YIEAY - Vo/ < AY Y adgs
W/SAY Yo/ Yo ¥ adigs

2 oalols o 5] s foline pgher g SVUBE o i loass s STye o Al ) Jpin csloaiil 3o

\ ol gt BB g Sl ganddss s le aad o
N
ol lg Jood Vg
§lolize “F df Ao Ola e (il 5%

" ST Y Ye/raa Slojlw CuaSla 3 (3,1 s

S ovr Y WAL RESLEIIT
<I¥YY Vo-o Al VeoldeY ypedraly il &

Yo/ATR Y \OY+/YA- e 5 (03,1 B
e OIAY - Y YAVAVF IS g 3, B

g j o Sl 4 by yo joolie coddizl il sadded he a8 Cunl 0dls L (V) Jado jd wibyly Jubow uls

sl 030> olazs] 3g3 4y [y Fooyle] e oW Congjlage day g Sliils gy ol it 5 Slojles CuaSls (LS IS

2 owypdyee saidsly mie oyl pogMe il 00l LS (g)lline Cgle baadigd Gl )d dxels s ol Bille picren

D18 )5 )18 pow ddgs 13 CS o VY g pad ddigd 10 &S b VWY ¢ Jol ddigs 10 ¢Syl VY oS ol 03ld i oad oLl (slaadios



Wi 9B pas (§ P 3 Co v il

SN g (6 g0 S| e (G y5iiD S Cuivo jd S i o)) (5 (55 wodly o Jalos
S5 A g Sy
ol L allas deny Jols 13)4.9 (8,550,5 eSS yude ui’:)‘)l B gilwedly &S A2 oo i gy (slaaidly
sl e ©gls ] dtunly o o )3 3l 55, calisee dlel (cancuglyl g adlosle (STeKe a4l s (63 Shas
Jorgb s LSy 55 5 e o ) S G5 B 5 e 3 (55005 SRS, & a3 e o5 WISy
Skl Lo Wb 1y S e (b)) B8 late cpl 10l oy 28T B850 e Jl s 2 el G g Atk
Lol (Lot & ygods cuaS e (slanyS'g5ko g )b e e jlassro ¢l jue dnels ¢ Slusl wlio )] ;5 a8 candls (camsin Slojlw
S (Sl ale yuo ¢, K503 oS b )0 &S wwd o oyl LS, ,\,j 9 Ay IS o S i Cglie (clacsas b
Q50 CaeS |5 ] s BB (6,850 )5 Sless cunlo b gadge opl ool S yidio i BB 3iodinggle pue (p 5 Lol ]

4 .- . \
Agsds Mlgien dn ol a5 (A Slojluyg)d plidl S B po Gl c0d ]y (USHI S 5l u‘\fl# b e Cute (S,
BB bbb 5l isu a5 dmd e liS jemre g e dn (o Cind ¢ Jilde 3 ST Jog QL'-'UL\P plo @ o)) sl el aass
Cunal Caz o 5l dline ] sl 03)955 Wigy (2 Bl 05) Azl 9 5 o) S Lo g SIS it )55 ) o S e 5
droly K50 )3 Syl o Jolei 50 aSly 0,5 b S i b o5 o )3Neis (slos j05)] «(6)5083 )5 Cariuo j3 4S50
Ol b yide 0595 3 )l 3,Sas 5 LS 0500y e i 3 Sae WandlBl o) I3l 3905 o wd b duafio baxa g ybjse
g dlesel (old) o dgu0 4 oS 2980 el S e )l B3 4 (Slej ¢ Slajlugyd Sl )b Cogli oS a3 oo
B3 loodks 53 ot (Slatns das 53 Conjlasce 5 dnels &5 4230 (L5 e a9 Juale i o Ko S S Lk
5 Sim elatnl s 5 Lot olatl cloc I8 Tl By (58005 itn (£R535 0 S e 33
Cign | oS8y Collad (5L 5 Cusgptio U5 oo BB s b e a4 (2giie o)l 9 (L dale (ribo
oL Slojlw CueSe dmy Cundy K03 (Sow D9y 0 Hlowd 4 ate (o p ol il o olaii ) Ols,ls ials (mle
Mal (B p0 S ST o ol luidy S0 pie 9 (o3ld gbylg5ke sojls S i 35 Bl (gilwosly &S dad o
\

30N g ST 1 s e (o Sy 395 5l 231> 5 M 3,SLes s lamo b ol oSS 5l
Ol 00238 90 i Gleiep 1y (Slojlw CanSls ¢ cpl ol 09 S gmsS Juol s paly 13 loladl -yl abandlys wle Mgy o
&S Al o lidngs L;A}u? § Jiols ola gl candls b g pomie 3,509, S 4 byl s g op 3l o5, oaiSTyy clelus)
wlopw e | in oS )b (B WS o5 JlB> Syide (55 35 siloosly lp saly e K05 slaeS b
Hgd e Sudp S yids (0] B 4 Camlase p 3505 L K03 (B g Soilse 2R Gk | (B sele g Sl
Gl S5 S b dpaly 4 diy g 3l Nodino) bl (6, Ri53)5 > Syide o)l B (gilwedly &S wed o LS g4 oyl
eyl Jglate (lagSI LB ) Wlgi o el 63 slacaglsl § Clodd £o5 ciats
—Caod] o ((g)ld b Juo U Siisod 9 doogi (cboodld Jolds yimghy oyl dwlad colad old jl,8 oo LS L cggoome)d
35y g piwB- Corporation  (¢,5s5,5 slbesS pi > S jiie 55y G5 &S 03,5 Lasube cauddes ¢ (IPMA) > Slee
48 5,8 8l (o)l Jo (sloaily ol (53l g ypomais i elatz] amecun s ( ludl Jolge stz (iS5 pny
Sz b o8 s S o W) JS 5 (ad Kb 3 |y 5 (s mecann Sl s 5 (] oy
G g (MFY) (er g (wg 9 (WHT) hlen 5 (6300 (o2 alogingl 0 SSpsbar sl jluen (J31> diniyy



Gowi g paS (5 35w oF L g Wlallle

SS, T8-9¢8 D)Lo.n.:} S 0,93 c..\mug.b)m&‘_g)iwb; Co o Oldlho

810850 kel oS e lgied | elotn] Cl e (g3loatdles 5 pbjgel (SIS S lie ¢ Sl S Molas oS s
v )y ety 5 Soslosss Sl 093 Jaa 5 (W++) oliSen 5 ipusold rizran LodsS Bpes il
b Gbles z9d9a 5 gl ol sl > & gyl tnlauils Glpl (6585 3 (eleir] Colgiune slaaidlye

Slojlo CusSle g (s yute sroje ) (Jos 3 Sas 5 (6)la Cumnl o |y (5)5line SIS IPMA ol ¢ Jilie
el 03,8 8B 1) o 5 SIS dindey 85 ey G058 e des y d 93 () 53 1y slonts sl byl (B oyl oy ol
b)) glacydgioms o (i &S )Lt slod ) 35S aSl (gla)lBls Cans 4 (WWAA) o Sen g o3ljBT mgsy 5
ozl Cdgiun ladyal) (Gludndles 5 (giloien ©)9ps 5 (V0 V) ()lKen 5 (g g Blod S L3l Sl laols
S 3l ings, 53 sasosnlio 5,Sles ML o sn s o5 Sgsren o) lBals slS ol J (S,
ol 98" (X835 Curio 3 P03 ST S L (55X S

S 455 plan U Cuss Cuslilyon s Sl pre gy 3 byl Giegly slaadly ‘@)li“}*” gaw )
053 B 4 eloin] Culgtns it sl ,S50, 5 ()5 g D] e Ygans b Jlojles ilool> Lis (Hong et al, 2024)
el )3 a5 il Wlaslge elamsl 5 oolassl Glial o)lo o b il W\&l 1 g aiiS o b |y St
Coad] s oyl Limods gl SOl pgd wal Al L 35 Slojles CadSls o oo dlal (o3 Slas IS 5 IPMA
colai] Codgtus bl yom 135 o ST &8 s il Jgsan (Lee etal, 2024) ospio Jio b g3,al, 5 golisle Llss
5 Syube Ml 3 oadosalin (63 Sos hns cunl Hlub olaiBl 5 elaial §35)) sbol byd G geus Lol sbedls b
S B 53 Bulien o pis ] s sl S

553 35 Sl ] S5 (elo o 5,505 BRS H0 BLis o gy (ol sizadgs ol e
(De Tommaso Rodrigues, 2023) o550 b S aafdlos |y camjlasre Coyome b 55, 35 U sl mlie Coyge b
5 A e Sy 9 Colippuntin o U patedils plans SO S jidie (b)) 35 25 o0 45T & IS0 g 3
POl g5y 53 48 lailyd 0358 EMelss g (5515 o A8 ol 2 g3l ) (g LS (] s dlal (e (Sinlen
3 9ly 2,58 o,y (Camilleri gt aly 2023) (claasl b i 01> s jlasxe jllguts ¢ Sludl alo o Conl B )
eyl gingy Foasosal BN oliss ol Cart Y shs haunkes suns 5 araans > Slas Sl
g w3l M o @il cusliulyen (Maury, 2022) gobs b s S jide 35 dbul 55 bes b cglite 5,Skes
> el ) ganS” (63l S 9 £95 4 Aty Slojlw 3Slos py seloi>]

oLt o2 )5 5 SNty L gl pen kit Sl 4 g Gimgly ol (25 loodls jlate jl dp daatbl Lyl cganned
ol 23 45 (63,509, S0l ot 5 (53 0]) )l (69,509, D6 pilis Janly Syt [3))) B 4 (lited &S A3 o0
o § SISl 50 5 s s it SISt o gl (sl 5l g el Jlb €8 o Sl o
b 8055 ooyl (siloguan 5 (JeSo 5 gyt 0je> ) (99Slas (oS JalS b el 0 JUd oo LS 0
Il S tde G55l 3850 e g Sl 331 1) 295 BB ogil cud s 5o (6)K8,8 Cuxbio sldine g (o292 Sl Sy
D)5 Jgen (6 K83,5 S )b ],

S b« B Corporations,l bl sl sle Lulgy oS oo o 8ly sboodld I (pSo,00 demol Lidsi o
5 03¢ gl B COrporation » lasbiu! e s i j Sl po (imgh ogrde o )b 4SSl Cowsss .l axlge acydgisxe

o)) B e S e (B gyl (sl ez g Ce )l cpl il 2l asme b (ools (S jd Jelge (13938 Sl



Wi 9B pas (§ P 3 Co v il

CE g (6 ganid S/ e (6350058 Criuo yd S o (w33 35 (g 5lwosky S Julodi

Sloj dhaile o ) LS S yb 5 Slas Ab carge laodly (ahafle Cunle pg> Bl 01k Bl Jie 53 el (See S e
il wal 2 glej )35)5 (e ballg) g Cteatly sladigy (s obgy Jelod (Sl 5395 (o)

B sjlubiul ogyly ) laeS b wlilid 4 bgye (o) g (5 sloodls g45 J1 (ingly cul )3 e3lil 3)90 (slaodl>
(ol ol Sl 0395 331 31 ases SleMbl (5)913,5 b anlae doliiu p o Sludl ddlie ol jimg3s 5 034 CoOrporation
J o3l ] 235 pgiiae Sl Ligs ol 53 (25,8 sloodls (Sl | S e Lo alalST cylis) wile il gige
D9 (635 gl @lio Sl Caw b 03latul g LS prund )3 (6 S g clmodld iy 5 wigS y Sl b A aaidly (3135 g oo )

s8ly sloodls J ool s scunl atpg JoSo bl pilate 3,09 dus (lojen S5 50 Gimgly ol (el sl
g oS gty piaS S e (55)) J lodl 3 St & (6,583,505 B COMPOTation lellgys 3,5kl il 5
a8y sl gy 3l (S0 pe b B Corporation s)lusbiwl a8z slal e Lalgy (ks Jae o, Cosllll cw)y (g k5 bo
sl g S o oalyd 1y S i (a3 Bl Sl (sl aled (6,35 51 (53t BB &5 oS oo
L a3 55555 (oS5 5 Slas gl gl A5 ghinss B Solar il b (Sasgs oo
) pazdin 0303 oL 5 B9y S5 cnl ediee e b Slojle 513, I s uw\‘i«i" 455 CEld 4 & (63,50,
Sl 65835 Caxiuo 3 S yudio 55 35 0 S Jelos Sl 5 e oS 97005 plote ey Clllae & Cuns |y gy
B o

2 edan (gl alop Wl ol cogll (X805 oo 3 Jlb SheS i ly (piagn sl 4 g L
Sty 5 S oS fin Slopllss lae s lagel ol G o i 53l o il o
9 el IS 55 S eree s Sl s 058k slacud b ¢ 055

ool A8l LS yb ol 0Sles 3 o (Slo Blgiee SlojlslcuaSl cins &5 a3 o (LS S Gioren
sl cogis g 3 lukl Pl (lalasls &5 Ka Blab (2> (b)5 slapls Al b el cul (5)900
St s ol Sl 35U S s )11y 355 Slojle CunS ol s (235 Enl (e £ pSrenea
drnog 2o 5l aloal L1iBB )1)5 055 Yelaliodled S 1o 1 1) (g yte 45 (2 Bl L (65805 SlacS pdb ol ] Sk
sl JSigy sibeols'y 3,985k D5 i sloaleles ) slisel K538 b bls) Copto sl Jioms slocsloy;
ot i 5|kl

S5 4 g sozeegladll Ol Kl Gl pl (oo galir b (6)Kan (B L wlgicee S b @)lge ol HUST
2olS 5l a0 Doy 38 G jlasre g dmols dlal 0 1) 095 5 Slas cats b slacud b b culin e sl )Kal,
248 adp bl ul oS yo ol pl 08 o Colled late ()5) (oSl a3 S b & Wpoy i saadsS
b aS sl g ohb oS plon Cins g gd blis b canlite § diadin &g |y 365 3, Shoe oli5) (cladaliy 0,5 0 )3 o
Sl Siolel e lse ooyl

D3l o (v odial Slaig (gl 1) (s3ast0 55 g BB g) sl e LimgH @l (os sladlaiity IS )
oy ool > Syttie (55) BB by n sl Job slapings pll deedly oabaie Cunle 4 drg b 4SSl sy
a5 a3 o s dlal (6)l38 31 Cud s Gols iomed il wpald By Sl Jeou Mgy (645 Bres Sy Wilg o alises
a3l e — i &S Lt b (olaia] (gygl58 cSlojlocSinp i 5 s b (o6be (slapite (9381 b Jo dnwgs
Sl plosl b (6,53, o sl i oo & Olillas aials 5518 9 i (o 815550 slaylSgslo 538> s



Gowi g paS (5 35w oF L g Wlallle

SS, T8-9¢8 D)Lo.n.:} S 0,93 ‘Mgb)aaﬁd)iwb; Co o Oldlho

S ) diseal o3 Sigy 5 S0y !y 98l 555 Mmled K8 Bl (6 pdmrent S8 4 35 B ysiS e (ks
il Sirhey |y (Sladl Sl g (5ypme (syiie oiigw olal (B ol 3Sles Y5 Wi (S 5 oS slaisds)

3,5 anlgs wald | S e b)) G gl )

Eguan (g 3l 03wl dily
l00,S5 odliinl oguas Gier gub jl dlie 15,50 aul)8 10 &S Wb e pMel B aiu g

Sl o>
DT e s
BT s BN RV N W

&l By e

&8l L&y

References V.

Aghazadeh, H., Ghorsei Anbaran, Sh., & Sepehr-Sadeghian, N. (2019).Creating shared value beyond
corporate social responsibility: A study of Iramian firms’ experiences. Journal of Business
Management Perspective, 18(39), 59-81.[In Persian]
https://doi.org/10.29252/jbmp18.39.59

Aghazadeh, H., Ghorsi_Anbaran, S.;%& Sepehr Sadeghian, N. (2019). Creating shared value beyond
corporate social responsibility (A study of the experiences of Iranian firms). Journal of Business
Management Perspective, 18(39), 59-81. [In Persian]
https://doi.drg/10.29252/jbmp.18.39.59

Attanasio, G., Battistella, C; &hizzolini, E. (2025). B-Corp Certification: Systematic Literature Review
and“Research Agenda. Corporate Social Responsibility and Environmental Management, 32(3),
3729-3769.
https://doworgld0.1002/csr.3118.

Bringas—Fernandez,\/., Lopez-Gutiérrez, C., & Pérez, A. (2024). B-Corp certification and financial
performance: A panel data analysis. Heliyon, 10, £36915.
https://doi.okg/10.1016/j.heliyon.2024.e36915

Camilleri, M. A., Troise, C., Strazzullo, S., & Bresciani, S. (2023). Creating shared value through open
innovation approaches: Opportunities and challenges for corporate sustainability. Business Strategy
and the Environment, 32(7), 4485-4502.
https://doi.org/10.1002/bse.3377

Carroll, A. B. (1999).Corporate social responsibility: Evolution of a definitional construct. Business &
Society, 38(3), 268-295.

Chim-Miki, A. F., Da Costa, R. A., & Oliveira-Ribeiro, R. (2023). Dimensions of tourism coopetition for
social value creation. Anatolia, 35(3), 457-469.
https://doi.org/10.1080/13032917.2023.2247800

De Tommaso, S. F. N., & Rodrigues, I. (2023). Understanding how firms implemented shared value
strategy: A Brazilian business context. Management of Environmental Quality: An International
Journal, 34(3), 721-740.



https://doi.org/10.29252/jbmp.18.39.59
https://doi.org/10.29252/jbmp.18.39.59
https://doi.org/10.1002/csr.3118
https://doi.org/10.1016/j.heliyon.2024.e36915
https://doi.org/10.1002/bse.3377
https://doi.org/10.1080/13032917.2023.2247800

Wi 9B pas (§ P 3 Co v il

CE g (6 ganid S/ e (6350058 Criuo yd S o (w33 35 (g 5lwosky S Julodi

https://doi.org/10.1108/MEQ-05-2022-0140

Dursun, F. (2026). The Role of the Gastronomic Experience in Experiential Tourism Marketing. ozgur
yayinlari.
https://doi.org/10.58830/0zgur.pub1264.c5143

Garry, S., & Oddone, N. (2017). Strengthening tourism value chains in rural settings. Americanae
(AECID Library).
https://doi.org/10.18356/b5f0bc68-en

Ghaderi, Z., Mirzapour, M., Henderson, J. C., & Richardson, S. (2019). Corporate social responsibility
and hotel performance: A view from Tehran, Iran. Tourism Management Perspectives, 29, 41-47.
https://doi.org/10.1016/j.tmp.2018.10.007

Hien, N. N., & Luu, D. X. (2026). The impact of sustainable tourism experiential value on customer value
co-creation behavior. Tourism and Hospitality Research.
https://doi.org/10.1177/14673584261415611

Hong, J., Leung, T., & Snell, R. S. (2024). Transitioning from CSR to CSV in a foreign subsidiary in
China through temporal decoupling. Journal of International Management, 30(1) 101082.
https://doi.org/10.1016/j.intman.2023.101082

Horng, J.-S., Hsu, H., & Tsai, C.-Y. (2018). An assessment model of corporate social responsibility
practice in the tourism industry. Journal of Sustainable Tourism, 26(7), 1085 1104.
https://doi.org/10.1080/09669582.2017.1388384

Lee, S., Hwang, D. H. S., Shin, M., & Kang, K. H. (2024). Strategic corporate somal responsibility in the
tourism and hospitality industry: Conceptual proposal. Tourism Economics, 13548166241299140.
https://doi.org/10.1177/13548166241299140

Lyssimachou, D., & Bilinski, P. (2023). Does corporate socialtresponsibility affect the institutional
ownership of firms in the hospitality and tourism industry? Tourism Economics, 29(4), 853-879.

https://doi.org/10.1177/13548166211069899.

Maury, B. (2022). Strategic CSR and firm performance'\The role of prospector and growth strategies.
Journal of Economics and Business, 118;.106031.

McWilliams, A., & Siegel, D. (2001),Corporate Social Responsibility; A Theory of the Firm Perspective.
The Academy of Management'Review, 26, No. 1.

Menghwar, P. S., & Daood, A. (2021). Creating shared value: A systematic review, synthesis and
integrative  perspective.  International  Journal of Management  Reviews, 1-20.
https://doi.org/1081T%/ijmr.12252.

Naseri, S. G., Ansari, M, Shah Hesseini, M. A., & Harandi, A. (2024). A systematic review of shared
value literature based on stakeholder theory in the hotel industry: A bibliometric analysis.
Advertisingsand Sales,Management, 5(3), 37-67. [In Persian]
https://doi.org/10.22@834/asm.2024.2041367.3294

Naseri, S. G} Ansari, Mg Shahhosseini, M. A., & Harandi, A. (2024). Systematic review of value creation
I|terature based“on stakeholder theory in the hotel industry (Bibliometric analysis). Advertising and
Sales Management, 5(3), 37-67. [In Persian]
https://dor'erg/10.22034/asm.2024.2041367.3294

Nazli, M., Giines Kaya, M., & Onder, B. (2024). Social Value and Tourism: A Key for Sustainable
Development. ozgur yayinlari.
https://doi.org/10.58830/0zgur.pub428.c1869

Panjaitan, R., Cahya, H. N., Afendi, A., & Sobirov, B. (2026). Digital Value Orchestration and Tourism
Value Co-Creation: The Role of Social-Digital Resonance. International Journal of Economics and
Management, 20(1), 37.
https://doi.org/10.47836/ijeam.20.1.04

Porter, M. E., & Kramer, M. R. (2011). Creating shared value: How to reinvent capitalism—and unleash
a wave of innovation and growth. Harvard Business Review, 89(1-2), 62-77.

Porter, M. E., Hills, G., & Pfitzer, M. (2012). Measuring Shared Value. FSG.
https://www.fsg.org/resource/measuring-shared-value/



https://doi.org/10.1108/MEQ-05-2022-0140
https://doi.org/10.58830/ozgur.pub1264.c5143
https://doi.org/10.18356/b5f0bc68-en
https://doi.org/10.1016/j.tmp.2018.10.007
https://doi.org/10.1177/14673584261415611
https://doi.org/10.1016/j.intman.2023.101082
https://doi.org/10.1080/09669582.2017.1388384
https://doi.org/10.1177/13548166241299140
https://doi.org/10.1177/13548166211069899
https://doi.org/10.1111/ijmr.12252
https://doi.org/10.22034/asm.2024.2041367.3294
https://doi.org/10.22034/asm.2024.2041367.3294
https://doi.org/10.58830/ozgur.pub428.c1869
https://doi.org/10.47836/ijeam.20.1.04

Gowi g paS (5 35w oF L g Wlallle

SS, T8-9¢8 b)w S 0,93 ‘Mgb)aaﬁd)iwb; Co o Oldlho

Rakiman, U. S., Sharuddin, A. I., & Ma’In, F. H. M. (2025). INTEGRATIVE REVIEW ON VALUE CO
CREATION IN ECOTOURISM INDUSTRY. International Journal of Entrepreneurship and
Management Practices, 8(31), 609-619.
https://doi.org/10.35631/ijemp.831041

Rhou, Y., & Singal, M. (2020). A review of the business case for CSR in the hospitality industry.
International Journal of Hospitality Management, 84, 102330.
https://doi.org/10.1016/j.ijhm.2019.102330.

Shah Hosseini, M. A., Nazari, M., Torkestani, M. S., & Ghorbani, F. (2021). A conceptual model of
corporate social responsibility in Iran’s tourism sector based on grounded theory. Tourism
Management Studies Quarterly, 16(53), 109-171. [In Persian]
https://doi.org/10.22054/tms.2021.50748.2284

Shahhosseini, M. A., Nazari, M., Torkestani, M. S., & Ghorbani, F. (2021). Conceptual model of corporate
social responsibility in Iran's tourism sector with a grounded theory approach. Tourism Management
Studies, 16(53), 109-171. [In Persian]
https://doi.org/10.22054/tms.2021.50748.2284

Talukder, M. B., & Khan, M. R. (2025). Leisure Capital (pp. 99-120). igi'global.
https://doi.org/10.4018/979-8-3693-9760-2.ch004

World Tourism Organization (Ed.). (2024). International Tourism Highlights, 2024 Edition. UN Tourism.
https://doi.org/10.18111/9789284425808 y

Yousefi, J., Ziaee, M., Karimi Alavijeh, M. R., & Mahmoudzadeh, S. M. (2022). Explaining the social
responsibility model in the hotel industry with a meta-synthesis approach. Iranian Journal of
Management Sciences, 17(66). [In Persian]

Yousefi, J., Ziyaei, M., Karimi Aloujeh, M. R., & Mahmoudzadeh,"S. M. (2022). Developing a model of
social responsibility in the hotel industry using a meta-synthesis approach. Iranian Journal of
Management Sciences, 17(66). [In Persian]

Yuan, Y.-H. “Erin", & Wu, C. “Kenny". (2008). Relationships Among Experiential Marketing,
Experiential Value, and Customer Satisfaction. Journal of Hospitality &amp; Tourism Research,
32(3), 387-410.
https://doi.org/10.1177/109634800831 %392



https://doi.org/10.35631/ijemp.831041
https://doi.org/10.1016/j.ijhm.2019.102330
https://doi.org/10.22054/tms.2021.50748.2284
https://doi.org/10.22054/tms.2021.50748.2284
https://doi.org/10.4018/979-8-3693-9760-2.ch004
https://doi.org/10.18111/9789284425808
https://doi.org/10.1177/1096348008317392

