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Abstract  

 

Purpose. Right now, the issue of Corporate Social Responsibility (CSR) lies within the scope of interest 

of various fields of social science and practice, including the science and practice of accounting. Numer-

ous research works stress how accounting, particularly in terms of corporate reporting, is closely connect-

ed to the concept of CSR. The number of studies concerning especially CSR reporting has increased in 

recent years all over the world, but in Poland CSR reporting is a new field not yet covered by many cur-

rent research papers. The main purpose of this work is to present the concept of CSR in the theory and 

practice of accounting.  

Design/methodology/approach. The research paper comprises a literature review and a content analysis. 

The literature review was conducted in the first part of the work, which was devoted to the presentation 

of the idea of corporate social responsibility in the context of accounting and corporate reporting, and also 

in the second part, which contains an overview of the most well-known and comprehensive global stand-

ards related to CSR reporting. The content analysis was used in the final part of the work to examine the 

disclosures of CSR in annual reports and separate reports (Management commentary, communications) 

on a population of Polish stock exchange companies listed on the Warsaw Stock Exchange (WSE) Main 

Market as of 31 October 2013, which are also listed in the WIG-Poland index and the RESPECT Index – 

the first Polish, and one of the few European indexes of socially responsible companies.  

Findings. It has been determined that among Polish public companies listed on the WSE, which are also 

listed in the WIG-Poland index, only 6% operate in a socially responsible manner according to the RE-

SPECT criteria, and less than 4.6% of all companies listed in the WIG-Poland and 70% of RESPECT 

index companies prepare separate CSR reports. Out of all the companies that prepare separate CSR re-

ports, 93% prepare ESG reports (Environment, Social, Governance), but to a different scope. Out of all 

the companies preparing separate CSR reports, 70% followed the GRI Guidelines. The percentage share 

of companies whose CSR reports were verified by an independent external auditor is not very high – 

18%. Among the companies that prepared separate CSR reports and are listed in the RESPECT Index, 

only one prepared an integrated annual report for the year 2012.  
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Research limitations/implications. The authors are aware of the limited subjective scope which might 

lead to some restrictions when extrapolating the results onto all the companies operating in Poland. 

Moreover, it cannot be excluded that companies not listed on the WSE also prepare CSR reports. This is 

why any attempt to apply the conclusions from this study to the general population may lead to erroneous 

results.  

 

Keywords: social accounting, integrated corporate reporting, corporate social responsibility.  

 

 

Streszczenie  

Koncepcja CSR w teorii i praktyce rachunkowości w Polsce – badanie empiryczne  

 

Cel. Współcześnie kwestia społecznej odpowiedzialności biznesu (CSR) leży w zakresie zainteresowania 

różnych dziedzin nauki i praktyki społecznej, w tym nauki i praktyki rachunkowości. Liczne prace ba-

dawcze podkreślają jak rachunkowość, a w szczególności sprawozdawczość przedsiębiorstw, jest ściśle 

związana z pojęciem CSR. W ostatnich latach na całym świecie liczba badań dotyczących raportowania 

CSR istotnie wzrosła. Niemniej w Polsce raportowanie CSR to nowa dziedzina badawcza i jej dorobek 

naukowy jest bardzo skromny. Głównym celem artykułu jest przedstawienie koncepcji CSR w teorii 

i praktyce rachunkowości.  

Projektowanie/metodologia/podejście. W artykule wykorzystano zarówno przegląd literatury, jak 

i metodę analizy zawartości. W pierwszej części artykułu dokonano przeglądu literatury dotyczącej idei 

społecznej odpowiedzialności biznesu w kontekście rachunkowości i sprawozdawczości przedsiębiorstw. 

W drugiej części artykułu dokonano przeglądu najbardziej znanych i kompleksowych światowych norm 

sprawozdawczości CSR. Metodę analizy zawartości wykorzystano w badaniu empirycznym w trzeciej 

części artykułu, w celu zbadania ujawnień CSR w raportach rocznych i oddzielnych raportach (komenta-

rzach zarządu). Badaniem objęto populację polskich spółek giełdowych notowanych na głównym rynku 

Giełdy Papierów Wartościowych (GPW) w Warszawie 31 października 2013 r., które są również noto-

wane w indeksie WIG-Poland oraz RESPECT Index – pierwszego w Polsce i jednego z nielicznych 

europejskich indeksów spółek odpowiedzialnych społecznie. 

Wyniki. Stwierdzono, że wśród polskich spółek publicznych notowanych na GPW, które są wymienione 

w indeksie WIG-Poland tylko 6% działa w sposób społecznie odpowiedzialny i są one notowane 

w indeksie RESPECT. Mniej niż 4,6% wszystkich spółek notowanych w WIG-Poland oraz 70% firm 

z indeksu RESPECT przygotowuje oddzielne raporty CSR. Spośród wszystkich firm, które przygotowują 

oddzielne raporty CSR, 93% przygotowuje raporty ESG, ale w różnym zakresie informacyjnym. Spośród 

wszystkich spółek przygotowujących oddzielne raporty CSR, 70% spółek stosuje wytyczne GRI. Procen-

towy udział firm, których raporty CSR były weryfikowane przez niezależnego audytora zewnętrznego, 

wynosi 18%. Wśród firm, które przygotowują oddzielne raporty CSR i są notowane w indeksie 

RESPECT, tylko jedna spółka przygotowała jeden zintegrowany raport roczny za rok 2012.  

Ograniczenia badania/implikacje. Autorzy zdają sobie sprawę z ograniczonego zakresu podmiotowe-

go, co może prowadzić do pewnych ograniczeń przy ekstrapolacji wyników na wszystkie spółki działają-

ce w Polsce. Co więcej, nie można wykluczyć, że spółki nienotowane na GPW również przygotowują 

raporty CSR. Dlatego też każda próba zastosowania wniosków z tego badania do populacji ogólnej może 

prowadzić do błędnych wyników.  

 

Słowa kluczowe: społeczna rachunkowość, zintegrowana sprawozdawczość przedsiębiorstw, społeczna 

odpowiedzialność przedsiębiorstw.  
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Introduction  
 

It is becoming more and more frequent for business enterprises to take into account 

social and environmental goals, in addition to their economic goals. In consequence, 

the historically established area of reporting on performance with regard to economic 

goals in the form of financial statements is currently being supplemented with information 

on goals that were achieved and actions that were taken in the sphere of Corporate 

Social Responsibility (CSR). This information is communicated to respective stakeholder 

groups and disclosed in various forms (websites, appropriate reports/accounts).  

One of the most up-to-date, broad overviews of global reporting practices in the 

sphere of social responsibility published by KPMG (KPMG, 2011) clearly indicates 

that, in the last 18 years, the preparation of reports on CSR has become more com-

monplace
1
. Similar conclusions can be drawn in Poland, where studies on reporting 

were conducted in 114 production companies (selected based on the „Pięćsetka Poli-

tyki” ranking) in the period between December 2009 and May 2010, as part of the 

project Methods and Scope of Disclosure of Social and Environmental Aspects Em-

ployed by Polish Production Companies
2
. 

The purpose of this article is to present the idea of Corporate Social Responsibility 

(CSR) in the theory and practice of accounting. In order to achieve this purpose, the 

following study procedure was adopted:  

1) a review of the Polish literature on the subject presenting the connection between 

the concept of social responsibility, accounting and corporate reporting,  

2) conducting an overview of the most well-known, comprehensive global standards 

related to CSR reporting, describing the attempts that have been made to integrate 

said standards with each other, and indicating the possibilities of combining them 

with the financial statements,  

3) an empirical study, the goal of which was to identify instances of disclosure related 

to corporate social responsibility in annual reports and separate reports of Polish 

public companies listed on the Warsaw Stock Exchange Main Market (WSE) on 

31 October 2015, and also in the WIG-Poland index and the RESPECT Index.  

Achievement of the specified research goals required the use of adequate research 

methods, such as: analysis of research literature (including CSR reporting global 

                                                      
1 In 1993, 12% of the 100 largest companies in the 34 countries studied (largest global companies 

N100) prepared a document devoted to accountability for social responsibility; in 2008, this number was 53%, 

and in 2011 the percentage of companies reporting on CSR issues reached 64%. Meanwhile, in the same 

period, in 250 of the largest companies in the world (selected from among the 500 enterprises included in the 

ranking Fortune Global 500 List G250) the percentage of reporting companies was virtually zero, where-

as in 2011 it was already 95%. The companies that prepare reports most often are those, whose operations 

have the biggest impact on the environment, i.e. companies from such sectors as the fuel industry, chemi-

cal and plastic industries, the automotive industry, timber and paper industries and the mining industry.  
2 The authors of the analysis conducted in the course of their own studies were Paszkiewicz and Sza-

dziewska (2011). 34 companies included environmental information and 22 included social information 

in their annual reports. 30 enterprises prepared sustainable development reports. An overwhelming ma-

jority of companies presented CSR data solely on their websites.  
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guidelines and standards), as well as content analysis related to CSR data disclosed in 

annual reports and separate reports by studied companies.  

 

 

1. Corporate social responsibility in the context of accounting  
 

In recent years, an increased interest in the idea (concept) of Corporate Social Responsi-

bility (CSR) has been noted. Theoretical deliberations concerning CSR in the context of 

accounting first appeared in Poland in the 1990s thanks to such authors as Jarugowa 

(1991) and Burzym (1993). However, as explained by Pogodzińska-Mizdrak (2010, 

p. 179), at the end the 20th century, studies on CSR were sidetracked by other issues, 

such as the development of internal management accounting, the harmonization and 

standardization of financial accounting, the specification of a model and quality of 

financial reports for the purpose of international comparability, or the improvement of 

financial auditing. Today, these studies are experiencing a revival. The article looks 

upon the issues of CSR from the perspective of the science and practice of accounting.  

A modern entity, addressing the challenges of sustainable development, should 

develop in accordance with the idea of corporate social responsibility. The implemen-

tation of CSR requires the expectations of all stakeholders, including society and the 

environment, to be considered (Różańska, 2014, p. 434). Corporate social responsibility 

is an idea of constructing a long-term strategy by an organizational entity that volun-

tarily takes into account the social, ethical and ecological aspects in its business oper-

ations. Such an entity takes responsibility for the decisions that it made and the activi-

ties that it undertook, which have an impact on the local community and the environ-

ment, and also leads a dialogue with the internal and external stakeholders (Macuda, 

2013, p. 91). As was stated at the Responsible Business Forum (2008, p. 4), corporate 

social responsibility is „a trend that will not go away like many other business fads, 

but will develop, evolve, and adapt to the challenges, expectations and possibilities”.  

The idea of corporate social responsibility is based on the thesis that profitability 

may be combined with responsibility. To this effect, one needs to redefine the goals 

of the enterprise and intensify the processes aimed at identifying compatibilities be-

tween strictly economic activities, the financial bonus of business operations, and the 

benefits of being socially responsible (Pogodzińska-Mizdrak 2010, p. 176). Burzym 

(2008, p. 83) concludes that „accounting stimulates ethical behavior, if the numerical 

image of business operations and their results that it establishes is characterized by 

clarity, reliability and comparability, and if it constitutes a documented basis for 

accountability with regard to responsibility for efficient and socially and econom-

ically rational use of material and human resources”. A similar opinion is expressed 

by Krasodomska (2010, p. 337) who claimed that the idea of CSR is closely related to 

the informative function of accounting. She goes on to explain that this relationship 

may be viewed in two ways: on the one hand, in the context of the quality of infor-

mation presented in financial statements, and on the other, in the context of the scope 

of said information. Therefore, corporate social responsibility may be implemented in the 

field of accounting by adopting such solutions that will lead to the financial statement 
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being prepared in a socially responsible manner, i.e. so as to present the actual and 

accurate image of the financial and asset-related situation of a given economic entity.  

Apart from the informative function, Stępień (2009, p. 355) also draws our atten-

tion to the controlling function of accounting. In her opinion, the role of accounting in 

the execution of corporate social responsibility results from the unique character of 

this information and control system, which not only provides possibilities for the 

qualitative and quantitative measurement of factors that shape specific components of 

responsibility, but also constitutes a tool to control its execution, meaning that it 

makes it possible to ensure the accountability of an enterprise based on a well-

designed report. Thanks to the possibility of conducting economic measurements, and 

thanks to its informative, controlling and reporting function, accounting is the basis 

for company accountability with regard to social responsibility
3
.  

Accounting, just like any other system, is constantly developing, adapting its solu-

tions to dynamic changes and the level of complexity of company management pro-

cesses. As a crucial informative system of a company, it evolves in line with new 

ideas and challenges related to management tasks and instruments. Corporate social 

responsibility may be seen as one such idea that requires the adoption of a new set of 

solutions within the area of accounting. One indication of how the theory and practice 

of accounting is developing in the direction of compliance with the paradigms of 

corporate social responsibility is the idea of social accounting
4
 or social responsibility 

accounting, in particular its ethical and environmental aspects. „The success of a cor-

porate social responsibility strategy depends on many factors, one of which is the 

system of accounting, which includes ready measurement methods, in particular with 

regard to balance sheet valuation, interpretation and recording of economic events, as 

well as reporting” (Pogodzińska-Mizdrak 2010, p. 179–180). Meanwhile, corporate 

social reporting is defined by Krasodomska (2010, p. 338) as the process of informing 

specific groups of stakeholders and society as a whole about the social and environ-

mental impact of economic activities of an enterprise in the form of appropriate reports.  

There are many theories trying to explain the behaviour of entities in disclosing 

about CSR, however, two of them are most often referred to as the theoretical back-

ground for conducted research, namely: stakeholder theory (Ullmann, 1985; Freeman 

and Evan, 1990; Roberts, 1992) and legitimacy theory (Deegan and Rankin, 1996; 

Cormier and Gordon, 2001; Newson and Deegan, 2002; Freedman and Jaggi, 2005; 

Branco and Rodrigues, 2006, 2008; Matuszak, 2015).  

                                                      
3 As J. Samelak (2013, p. 23) points out, employing accounting for the purposes of CSR accountabil-

ity for economic, social and environmental impact of operations began in the second half of the 20th 

century in countries with well-developed market economies.  
4 In the Polish and global literature of the subject there are numerous related terms such as social ac-

counting (Krasodomska, 2011, p. 66); social and/or environmental disclosure (Degan, 2002; Jenkins and 

Yakovleva, 2006); sustainability disclosure (Stanwick and Stanwick, 2006); corporate social disclosure 

(O’Dwyer and Owen, 2005); social and/or environmental reporting (Gray, 2000); corporate social report-

ing (Hammond, Miles, 2004); social reporting (Belal and Owen, 2007), sustainability reporting (Kolk, 

2003), corporate sustainability reporting (Ballou et al., 2006); social responsibility accounting (Khan et 

al., 2009); socio-economic accounting (Hassan and Harahap, 2010).  
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Stakeholder theory owes its popularity to Freeman, according to whom stakehold-

ers (among others, employees, shareholders, suppliers, customers, competitors, char-

tered auditors, the local community, regulators, the government, the public opinion) 

are all those who affect or are under the effect of an enterprise. Hence, a broad spec-

trum of various groups may claim the right to affect the activities of an entity that 

should contribute to compensating possible damages arising from its business opera-

tions as well as satisfy the needs of the broadly understood environment. This hap-

pens because an enterprise coexists in a given economic environment with other par-

ticipants of social life. Therefore, an implicit assumption of the stakeholder theory is 

that an entity can continue its long-term operations only if it receives support of all 

parties concerned (Freeman and Evan, 1990; van der Laan Smith et al., 2005). Stake-

holders express specific expectations with regard to CSR actions of enterprises such 

as effective use of natural resources, limitation of waste of resources, prevention of 

pollution, providing workforce diversity, employing the disabled, elimination of dis-

crimination, etc. (Adebayo, 2000).  

Legitimacy theory was popularized by Max Weber. Society provides entities with 

a legitimate status; thus, an organization’s quest for legitimacy is primarily defined by 

a social contract that is established between entities and society, not merely its share-

holders (Cho, 2009, p. 35). The social and political support is necessary for entities’ 

continued successful operation. However, acquiring and maintaining legitimacy is 

frequently problematic. The concept of the social contract has therefore become cen-

tral to legitimacy theory (Deegan, 2002). Legitimacy allows an organisation to ac-

quire a belief that its actions or results are socially right. Nonetheless, this requires an 

entity to adapt relevant structures, practices, procedures, standards, beliefs, symbols, 

rituals, etc. according to what is socially acceptable and appropriate (Ogden and 

Clarke, 2005, p. 313; Branco and Rodrigues, 2008). That is why entities disclose their 

operations associated with CSR to inform society about the degree of fulfilment of the 

social contract (Branco and Rodrigues, 2008). CSR disclosures are also used by en-

terprises to limit the legitimacy gap, recover lost or endangered legitimacy, maintain 

current level of legitimacy or acquire legitimacy (Suchman, 1995; Branco and Ro-

drigues, 2008, p. 163). Nevertheless, CSR disclosures may be viewed as a strategic 

tactic that entities use in their quest for legitimacy (Cho, 2009, p. 36).  

Taking into account the challenges of modern management, the growing populari-

ty of the idea of corporate social responsibility in Poland, and the growing need for 

companies to take responsibility for the decisions made and the resulting actions, we 

should intensify studies in the area of the development of social accounting, which 

can answer the needs for measurement, recording, processing and reporting with re-

gard to corporate social responsibility. Frequently, it is postulated that the contents of 

reports related to CSR should be integral, with regard to their subject matter, with 

financial reports, accurately reflecting the actual situation. The trend is towards a high-

quality, comprehensive business reporting. Samelak (2013) postulates that the con-

tents of CSR reports should be integrated, with regard to their subject matter, with 

financial reports, which is why he suggests a model of integrated reporting for a so-

cially responsible company. This model will be presented in the second part of this 



The concept of CSR in accounting theory and practice in Poland: an empirical study                           121 
 

 

article. Unfortunately, despite the fact that the idea of corporate social responsibility is 

becoming increasingly popular in Poland, it still functions more in the sphere of theo-

ry rather than practice.  

 

 

2. Standards of CSR reporting in the context of financial reporting  
 

The implementation of the idea of corporate social responsibility (CSR) is reflected in 

the development of corporate reporting. In practice, reporting on CSR issues may take 

different forms. Since the beginning of the 1970s, the form of reports has evolved 

significantly. At first, the reports only dealt with environmental matters. But, in time, 

they began covering the three basic thematic areas of a socially responsible enterprise: 

ESG – environmental, social, governance. Now, the area of reporting is so varied that 

in the words of Gabrusewicz (2010, p. 58), a report „may be just a few general sen-

tences presenting the organization’s attitude on the issue of social obligations, usually 

without mentioning the financial value, but it can also be a very detailed description 

of the entity’s responsibility towards society”. This problem has also been observed 

by Paszkiewicz and Szadziewska (2011, p. 78) who wrote that some organizations 

publish social reports, sustainability reports, and sometimes separate environmental 

reports, while others include information in annual reports or make them available 

only on their websites.  

Besides, as stated by Eljasiak (2011, p. 101), these reports are not prepared based 

on international unified standards of measurement and presentation – such as IFRS or 

US GAAP, which is why they differ not only in their contents, but also quality. The 

lack of comparability of ESG data and the suitability of said data is, to a large extent, 

related to, e.g. the specific character of enterprises from different sectors, which are in 

turn characterized by different environmental risks. It is also difficult to talk about 

report comparability since companies use reports for promotional purposes in the 

field of Public Relations, i.e. they communicate information which are advantageous 

for the image of the enterprise (e.g. about charity work), but avoid publishing infor-

mation which is not altogether positive or convenient (e.g. about the negative impact 

on the natural environment). Another problem is the reliability of these reports be-

cause, as noted by Kamela-Sowińska (2009, p. 223), verification of CSR reports is 

not obligatory by law but completely voluntary. These issues with report comparabil-

ity and reliability have led to a global need for, on the one hand, guidelines and norms 

of reporting on aspects of corporate social responsibility that would unify the report-

ing activities on a global scale and, on the other hand, standards of ESG report verifi-

cation that would serve as the basis for auditing and certify a report’s reliability.  

Right now there are already numerous regulations in place (norms, standards and 

guidelines) pertaining to preparation and auditing of CSR reports. The most well-

known comprehensive regulations related to CSR include: GRI Guidelines, ISO 

26000, Global Compact Principles (Table 1).  
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Table 1. CSR reporting standards and the CSR aspects  
 

Organization 
CSR reporting 

standards 
The scope of CSR reporting 

Global Reporting Initiative 

(GRI) – an international non-

profit NGO based on the coop-

eration of a network of stake-

holders, established in 1997 in 

the USA 

Sustainability 

Reporting Guide-

lines (G1, G2, G3, 

G3.1, G4) 

 Economic indicators  

 Environmental indicators  

 Social indicators:  

 Labour Practices and  

Decent Work  

 Human Rights 

 Society  

 Product Responsibility 

International Organization 

for Standardization (ISO) – 

an independent, non-govern-

mental membership organiza-

tion established by national 

standards organizations, found-

ed in 1946 in London  

ISO 26000 norm 

 

 Organizational Governance 

 Human Rights 

 Labour Practices 

 Environment 

 Fair Operating Practices 

 Consumer Issues 

 Community Involvement  

and Development 

United Nations Global Com-

pact (UNGC) – the world’s 

largest UN initiative to encour-

age businesses worldwide to 

adopt sustainable and socially 

responsible policies, and to 

report on their implementation, 

launched in 1999 by Kofi An-

nan in New York 

The Ten Principles 

of the UN Global 

Compact 

 

 Human rights 

 Labour 

 Environment 

 Anti-Corruption 

 

 

Source: based on: GRI (2011); ISO 26000 (2012); UN GC (2014).  

 

This synthetic review of the guidelines, norms and principles of CSR reporting in-

dicates that all standards take into account, though not to the same extent, the basic 

areas of CSR reporting, i.e. Social, Environmental and Economic.  

The most comprehensive approach to CSR reporting is the GRI methodology. An-

nam (2013, p. 71) says that among the many standards, GRI Guidelines have just 

come to the fore. In turn, the most internationally widespread initiative on CSR is the 

UN Global Compact. It was adopted by more than 12,000 companies and organiza-

tions from over 145 countries (UN GC, 2013).  

The GRI Guidelines
5
 make it possible to establish a reporting system and to pre-

pare reports with quantifiable and comparable data. The main feature of the GRI 

                                                      
5 Further deliberations based on the studies of The GRI Sustainability Reporting Guidelines, in particular 

G3 Guidelines, G3.1 Guidelines, G4 Sustainability Reporting Guidelines and The G4 Sector Disclosures.  

https://en.wikipedia.org/wiki/Corporate_social_responsibility
https://en.wikipedia.org/wiki/Corporate_social_responsibility
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Guidelines is that they are flexible and can be employed by various organizations, 

regardless of their size, location or the sector that they operate in.  

The GRI Guidelines contain general indicators concerning the basic information 

of the reporting unit, its profile and the characteristics of the report and specific indi-

cators, which are divided into various categories and sub-categories. In addition, the 

performance indicators are also attributed to a number of more detailed aspects. The 

GRI Guidelines offer more than 80 universal indicators. The GRI also prepares Sector 

Supplements (e.g. Oil and Gas, Mining and Metals), which complement the Guide-

lines with interpretations and provide advice on applying them in a given sector, and 

also include performance indicators characteristic for said sector.  

Before concluding the works on the report, a given organization should declare the 

application level achieved with regard to the GRI Reporting Framework. In the G3 

version, three possible application levels were introduced, marked with letters C, B 

and A. Reporting criteria assigned to each letter reflect the increasing level of applica-

tion and implementation of the GRI Reporting Framework. Additionally, if the report 

has been verified by an external, independent certifying entity, the organization may 

add the „+” (plus) mark to each of the three levels (e.g. C+, B+, A+). In the G4 ver-

sion the C, B and A application levels were removed, as they were erroneously under-

stood as reflecting the quality of the report itself; instead, a new application criterion 

was introduced („in accordance”), which allows for two options: „core” or „compre-

hensive”, differentiated by the number of specific indicators.  

In order to improve the reliability of the sustainable development report, apart 

from using internal control systems the GRI Guidelines suggest employing external 

entities providing certifying services. Notable examples of globally established stand-

ards dealing with reliability of ESG reports include AA1000AS
6
 and ISAE 3000

7
.  

GRI reporting may also be combined with other social responsibility initiatives. 

The GRI Guidelines are compatible with the ISO 26000 norm or with the reporting 

guidelines Communication on Progress, which are required to be followed by all 

companies joining the Global Compact initiative
8
.  

Moreover, the GRI Guidelines indicate that reporting on sustainable development 

may also be combined or integrated with a company’s other reports, including the 

annual financial statement. This approach stresses the interrelations between financial 

performance and the economic, environmental and social performance, and is reflect-

ed in the new concept of reporting, i.e. integrated reporting (IR).  

                                                      
6 The AA1000 Assurance Standard is an internationally accepted, freely available standard that pro-

vides the requirements for conducting sustainability assurance (AA1000 2008). 
7 The International Standard on Assurance Engagements (ISAE) 3000, Assurance Engagements Oth-

er Than Audits or Reviews of Historical Financial Information, was prepared by the International Audit-

ing and Assurance Standards Board (IAASB).  
8 The possibilities of the GRI Guidelines’ connectivity with the responsibility standards are described 

in the following publications: GRI and ISO 26000: How to Use the GRI Guidelines in Conjunction with 

ISO 26000 (2012), Making the Connection. The GRI Guidelines and the Global Compact Communica-

tion on Progress (2007).  
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Integrated reporting entails new types of challenges and is a new field not yet cov-

ered by much research. The previous literature on the subject discusses different perspec-

tives on integrated reporting, and presents a number of arguments, interesting aspects 

and examples of integrated reporting (e.g. Eccles and Krzus, 2010; Eccles et al., 2010; 

KPMG, 2010). The IIRC (2013) was created with the remit of developing the globally 

accepted International <IR> Framework that elicits from organizations material infor-

mation about their strategy, governance, performance and prospects in a clear, concise 

and comparable format. The framework is ultimately intended as a guidance for all 

businesses producing integrated reports
9
. In Poland, it was Samelak (2013, p. 179–181) 

who first attempted to establish a conceptual framework for integrated reporting by 

a socially responsible enterprise. Although a clear IR Framework has been published, 

some questions remain some questions remain regarding how to apply it or whether 

this report will be useful for investors and for other stakeholders.  
 

 

3. Study of the CSR disclosures  
 

The purpose of the empirical study described in this article is to identify social re-

sponsibility disclosures of Polish public companies listed on the Warsaw Stock Ex-

change Main Market (WSE). The study serves to achieve the third partial goal of the 

whole work. The empirical study was conducted in two stages.  

The first stage of the study. The goal of the first stage was to find answers to two 

study questions:  

1. How many companies listed on the Warsaw Stock Exchange are listed in the RE-

SPECT index?  

2. To what extent do Polish companies listed on the WSE prepare separate CSR reports?  

Due to the fact that companies may communicate about CSR in different ways in 

terms of quality and content, e.g.: by uploading information about CSR only on com-

pany websites, we’ve assumed for the purposes of the first stage of the study that pub-

lishing information about CSR will mean preparing a CSR report, which in turn will 

be defined as an ESG report (Environment, Social, Governance), i.e. a report on the 

company’s involvement in these three areas corporate social responsibility: environ-

mental, social and corporate governance. In order to define a document as a separate 

CSR report, it had to include information about at least two of the three ESG areas.  

Our sample covered a population of all Polish companies
10

 listed on the Warsaw 

Stock Exchange Main Market as of 31 October 2013. In total, 328 Polish companies 

listed on the WSE qualified for the study.  

                                                      
9 IIRC defines an integrated report as “a concise communication about how an organization’s strate-

gy, governance, performance and prospects, in the context of its external environment, lead to the crea-

tion of value over the short, medium and long term” (IIRC, 2013, p. 7).  
10 According to the adopted methodology, Polish companies are defined as those listed in the WIG-

Poland index (WIG – Warsaw Stock Index). The WIG-Poland index (formerly WIG-PL) is the first state 

index calculated by the WSE since 22 December 2003. This index only includes the stock of state com-

panies listed on the Main Market of the WSE in Warsaw which fulfill the basic criteria of participation.  
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Description of the RESPECT index project. The RESPECT index
11

 is the 

Polish official and public index of socially responsible companies and at the same 

time the first pioneer index of this type in Central-Eastern Europe
12

. The name of the 

index is derived from the first letters of the following words: Responsibility, Ecology, 

Sustainability Participation, Environment, Community, Transparency. It emphasizes 

how the companies listed in the index respect these aspects of social responsibility.  

The goal of the RESPECT index project is to identify companies that are managed 

in a responsible and sustainable fashion, and to stress their attractiveness for inves-

tors, characterized by, among other things: reporting quality, level of investor rela-

tions, or corporate governance. What is more, one of the qualifying criteria for the 

RESPECT index is the liquidity parameter, which is a concrete reference value for 

professional investors. The project is executed by the WSE in cooperation with exter-

nal partners.  

The RESPECT index project is targeted at companies listed on the WSE, with the 

exception of the New Connect market, foreign companies and companies that are 

simultaneously listed on two different stock exchanges (dual listing).  

The index is updated in cycles, based on conducted studies analyzing the fulfill-

ment of binding criteria by the companies, which is why at any given point the index 

lists only those stock exchange companies that operate in accordance with the best 

standards of management with regard to corporate governance, information govern-

ance, investor relations, ecology, social affairs and employee affairs.  

Since the introduction of the RESPECT index up until the day of conducting the 

study, 31 companies from different sectors of the economy were listed in the index
13

. 

These are shown in Table 2. The highest number of companies listed in the RE-

SPECT index at a given time was 26, and the lowest – 16.  

Additionally, Table 2 illustrates the low diversity of the sectoral distribution of 

companies listed in the RESPECT index. The analysis of this structure reveals that 

the dominant companies belong to the industry sector (15 companies) and the banking 

sector (7 companies), and the remaining 6 sectors are represented by only 9 compa-

nies in total. Therefore, the first two sectors cover 71% of the companies listed in the 

index.  

11 Description of the RESPECT index based on the materials published on the WSE website: 

http://www.odpowiedzialni.WSE.pl/root (access 31 October 2013).  
12 In other parts of the world already since the end of the 1990s we’ve seen a significant increase in 

the number of indexes (benchmarks), the main purpose of which is to illustrate the economic situation 

among companies that meet specific CSR criteria. These include, for example: Dow Jones Sustainability 

Index series (DJSI), Calvert Social Index (CSI) – USA; FTSE4GOOD series – England; FTSE Johannes-

burg Stock Exchange Socially Responsible Index (JSE SRI) – RSA, Sao Paolo Stock Exchange Corpo-

rate Sustainability Index (ISE) – Brazil, KLD Global Sustainability Index Series (GSI).  
13 Sectoral classification is consistent with the methodology adopted by WSE, which assumes a divi-

sion of the economy into 27 sectors.  

http://www.odpowiedzialni.gpw.pl/root
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Results of the first stage of the study. In response to the first study question of 

the first stage it turned out that on 31 October 2013, within the analyzed population, 

only 20 companies were listed in the RESPECT index. These constitute 6% of all 

companies listed in the WIG-Poland index.  

As regards the second study question of the first stage, on 31 October 2013, out of 

328 studied companies, only 15 were identified that prepared a separate CSR report 

(ESG report).  

This means that 4.6% of companies listed in the WIG-Poland index prepared a sepa-

rate CSR report in 2013. Moreover, out of 15 companies that did prepare a separate 

CSR report, 14 companies were listed in the RESPECT index.  

The second stage of the study. The second stage of the study was a more in-

depth and more detailed version of the content analysis conducted in the first stage. 

The goal was to answer the following four related study questions:  

1. What forms of disclosure are used with regard to CSR information by companies 

listed in the RESPECT index?  

2. What is the type and scope of information about CSR disclosed by companies 

listed in the RESPECT index?  

3. What standards or guidelines were used as the basis for preparing CSR reports by 

companies listed in the RESPECT index?  

4. Were the CSR reports prepared by companies listed in the RESPECT index veri-

fied by an external auditor?  

In order to answer the second stage questions we employed content analysis meth-

odology and mainly descriptive method. As Berelson (1952) says, content analysis 

methodology allows qualitative data to be transformed into quantitative data in a sys-

tematic and objective manner. This methodology has been employed in many fields 

(management), and by many researchers as a way to measure disclosure quality 

(Guthrie et al., 2004), especially in the context of non-financial information, to meas-

ure environmental disclosure (e.g. Aerts and Cormier, 2009; Samelak, 2013).  

In this stage, we analyze the contents of CSR annual reports and separate reports 

(Management commentary), as well as the content of websites of companies listed in 

the RESPECT index. We checked whether any type of information appeared in the 

communications channels mentioned.  

Our sample covered a population of all the companies listed in the RESPECT in-

dex as of 31 October 2013. A group of 20 companies listed on the WSE qualified for 

the study – the breakdown of the companies together with their sectoral classification 

is shown in Table 2. (last column). The RESPECT index lists companies that are 

managed in a responsible and sustainable fashion, as well as those that disclose as-

pects of social responsibility on an appropriate level according to binding criteria. 

Results of the second stage of the study. In response to the first study question of 

the second stage – what forms of communication are used with regard to CSR in-

formation by companies listed in the RESPECT index – on the basis of Table 3 it was 

determined that out of all the companies listed in the RESPECT index as of 31 Octo-

ber 2013:  
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 13 companies prepare a separate CSR report (R),  

 1 company prepares an environmental report, dealing solely with issues belonging 

to the Environment area,  

 7 companies publish information about CSR in the Management commentary 

(MC),  

 20 companies publish brief information about CSR on their websites,  

 1 company publishes communications about CSR only on its website,  

 1 company is in the process of implementing a CSR strategy.  

One notable entity is Grupa Lotos SA, which prepared an integrated report (IR) 

combining communication about CSR in the three ESG areas with the annual finan-

cial statement.  

The companies that disclose information about CSR in the form of separate CSR 

reports or in the Management commentary qualified for the next stage of the study. In 

our opinion, only these forms of disclosure may be considered to be of adequate qual-

ity. Consequently, the two companies that publish information about CSR on their 

websites and the one company that is in the process of implementing a CSR strategy 

have been excluded from further studies.  

In response to the second study question of the second stage – what is the type 

and scope of information about CSR disclosed by companies listed in the RE-

SPECT index – on the basis of Table 4 it was determined that out of the 17 analyzed 

RESPECT index companies:  

 15 companies (88%) disclosed information from the Environment area (E),  

 15 companies (88%) disclosed information from the Social area pertaining to the 

employees (S),  

 16 companies (94%) disclosed information from the Social area pertaining to soci-

ety (S), 

 13 companies (76%) disclosed information from the Governance area (G).  

Additionally, as regards additional information, it is worth noting the disclosure 

referring to: ethics – 7 companies (41%) and communication with interested parties – 

9 companies (53%). 

In response to the third study question of the second stage – what standards or 

guidelines were used as the basis for preparing CSR reports by companies listed in 

the RESPECT index – on the basis of Table 4.4 it was determined that out of the 17 

analyzed RESPECT index companies:  

 12 companies (71%) followed the GRI Guidelines,  

 4 companies (24%) followed the Global Compact Principles, 

 1 company (6%) followed the guidelines of ISO 26000, 

 4 companies (24%) followed their own regulations 

 2 companies (12%) followed both the GRI Guidelines as well as the Global 

Compact Principles, 

 1 company (6%) followed three types of standards and guidelines (GRI, Global 

Compact and ISO 26000). 
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In response to the fourth study question of the second stage – were the CSR re-

ports prepared by companies listed in the RESPECT index verified by an external 

auditor – it was determined that out of the 17 analyzed RESPECT index companies:  

 3 companies subjected their CSR reports to independent, external verification 

documented by issuing a verification report in the form of a certificate of the au-

diting company (the „+” mark in the column related to GRI Guidelines means that 

the report has been verified),  

 14 companies did not subject their communications to verification by an external 

auditor.  

 

Table 5. Standards or guidelines employed as the basis for preparation  

of CSR reports by companies listed in the RESPECT index  
 

Company name 

Standards or guidelines serving  

as the basis for preparation of CSR reports 

GRI  

Guidelines* 

Global  

Compact  

Principles 

ISO 

26000 

Other basis  

for report  

preparation, e.g. 

own regulations 

Apator SA B No No No 

Bank BPH SA B No No No 

Bank Handlowy w Warszawie SA No No No own regulations 

Bank Millennium SA B No No No 

BUDIMEX SA B+ No No No 

ELEKTROBUDOWA SA No Yes No No 

Grupa LOTOS SA A+ Yes No No 

ING Bank Śląski SA B No No No 

KGHM Polska Miedź SA B No No No 

NETIA SA Yes** No No No 

PGE Polska Grupa Energetyczna SA No No No own regulations 

Polski koncern Naftowy ORLEN SA B Yes No No 

Polskie Górnictwo Naftowe i Gazownictwo SA C Yes Yes No 

Powszechny Zakład Ubezpieczeń SA C No No No 

Telekomunikacja Polska SA B+ No No No 

Zakłady Azotowe  

w Tarnowie-Mościcach SA 
No No No own regulations 

Zespół Elektrociepłowni Wrocławskich  

KOGENERACJA SA 
No No No own regulations 

 

* Respective implementation levels were marked by GRI with the letters C (lowest level), through C+, 

B, B+, and A to A+ (where „+” means external verification of the report). 
** The company follows GRI Guidelines, but did not disclose the level of implementation. 

 

Source: based on CSR disclosure by companies listed in the RESPECT index.  

 

As the authors of this article, we are aware of certain limitations of the conducted 

study. In particular, we are aware of the limited subjective scope, which might lead to 

some restrictions when extrapolating the results onto all the companies operating in 
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Poland. Moreover, it cannot be excluded that companies not listed on the WSE also 

disclose information about CSR. This is why any attempt to apply the conclusions 

from this study to the general population may lead to erroneous results.  

Given that the amount of research in the area of CSR disclosures concerning 

Polish companies is very low, the range of options for further research in this area is 

extremely broad. For example, such research could focus on determining the impact 

of the industry on the range and quality of disclosures about CSR.  

 

 

Conclusions  
 

The deliberations of this article, which contribute to the ongoing discussion of fun-

damental importance for the development of accounting, including in particular cor-

porate financial reporting in the global context, have made it possible to formulate the 

following conclusions and recommendations: 

1. The term CSR is defined inconsistently in the research literature. Nevertheless, 

a common aspect of all definitions is understanding CSR as the responsibility of 

a company, operating in an ethical and transparent manner, for the impact that its de-

cisions and actions have on society (including stakeholders) and the environment.  

2. The concept of CSR remains closely related with accounting, in particular with 

corporate reporting. This is due to the historically established role of accounting, 

i.e. providing a material representation of the relations of responsibility between 

interested parties (controlling and informative functions) in the form of financial 

statements, which are currently being supplemented with new information from 

the sphere of CSR. This situation has led to the expansion of the objective scope 

of accounting and the creation of a new branch – social accounting. This is an 

indication of the evolutionary development of accounting.  

3. An overview of the Polish research literature reveals that research achievements 

in the field of social accounting are not significant. This is due to the fact that, 

until now, researchers have focused on other issues, such as the harmonization 

and standardization of financial accounting or the specification of a model and the 

quality of financial reports for the purpose of international comparability. Pres-

ently, however, we can observe a revival of research works dealing with CSR.  

4. It has been indicated that in order to fulfill the goals of social accounting, it is 

necessary to establish, within its framework, a suitable basis for the execution of 

social responsibility through the development of, e.g.: 

a) financial reporting, which, according to the idea of a true and fair view presen-

tation (TFV), would communicate to stakeholders the results of company op-

erations in a clear, honest, comparable and reliable manner (including by ex-

panding the scope of disclosure in periodic financial statements, or by striving 

towards the creation of a single global set of financial reporting standards),  

b) effective means of social control over company operations, exercised by au-

thorized independent auditors,  
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c) ethical tools employed to limit the occurrence of phenomena, which are un-

controlled or at odds with the rules of social interaction.  

5. It has been determined that, currently, the best method of social reporting, in 

terms of both quality and subject matter, is when the contents of CSR reports are 

integrated with the contents of financial reports, taking the form of an integrated 

report.  

6. Problems with CSR report comparability and reliability have led to a global need 

for, on the one hand, guidelines and norms of reporting on aspects of corporate 

social responsibility that would unify the reporting activities on a global scale 

and, on the other hand, standards of ESG report verification that would serve as 

the basis for auditing and would certify a report’s reliability.  

7. It has been concluded that the GRI Guidelines constitute the most comprehen-

sive set of guidelines related to CSR reporting. Furthermore, reporting according 

to GRI Guidelines can be combined with other social responsibility initiatives, 

such as: the ISO 26000 norm or the reporting guidelines Communication on 

Progress, which are required to be followed by all companies joining the Global 

Compact initiative. Moreover, reporting on sustainable development according 

to the GRI Guidelines may also be combined or integrated with the company’s 

other reports, including the annual financial statement.  

8. Integrated reporting entails new types of challenges and is a new field not yet 

covered by much research. Although a clear Integrated Reporting Framework 

has been published, some questions remain regarding how to apply it or whether 

the report would be useful for investors and for other stakeholders.  

9. It has also been determined that among the Polish public companies listed on the 

WSE and which are also listed in the WIG-Poland index, only 6% operate in a so-

cially responsible manner according to the RESPECT criteria, and less than 4.6% 

of all companies listed in the WIG-Poland and 70% of RESPECT index compa-

nies prepare separate CSR reports. Out of all the companies that prepare separate 

CSR reports, 93% prepare ESG reports, i.e. such that cover the basic required 

aspects of corporate social responsibility, and only 7% prepare ES, EG or SG re-

ports. It should also be noted that 41% of companies preparing separate CSR re-

ports included the ethical aspects of their operations in these reports. Another 

important conclusion of the empirical study is that out of all the companies pre-

paring separate CSR reports, 70% followed the GRI Guidelines with some dif-

ferences in application levels, including 66% companies with a „B” application 

level. The study also revealed that the percentage share of companies whose CSR 

reports were verified by an independent external auditor is not very high,  only 

18%. One specifically crucial result of the study was determining that among the 

companies that prepared separate CSR reports and are listed in the RESPECT 

index, only one prepared an integrated annual report for the year 2012.  

10. The results of our study are of interest to academics because they can test wheth-

er the predictions in the literature regarding CSR disclosures apply to Polish 

companies.  
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