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Environmental disclosures in the non-financial
reporting of energy companies. Creating a reliable
business image or impression management?

Ujawnienia Srodowiskowe w raportowaniu niefinansowym
spolek energetycznych. Tworzenie wiarygodnego wizerunku
biznesowego czy zarzadzanie wrazeniem?

ARLETA SZADZIEWSKA*, JAROSEAW KUJAWSKI**

Abstract

Purpose: The purpose of the article is to determine whether and what impression man-
agement techniques are used by Polish listed energy-sector companies in their non-
financial reporting to possibly create not a true but an embellished image of their opera-
tions.

Methodology/approach: The research entailed examining the non-financial annual re-
ports published (in Polish) by eight large, listed companies. Both quantitative content
analysis, to determine the scope of environmental disclosures, and qualitative content
analysis, which focused on the visual and narrative style, were applied. The word count
method was also applied concerning the positive (good) and negative (bad) wording used in
the reports. Our linguistic analysis took into account both the semantic and inflexion as-
pects of Polish idiomatic expressions.

Findings: We found that the companies exploited various manipulation techniques, both
in the visualisation and the narrative used in their non-financial reports. Perfect graphics,
blameless narrative style, or dynamic text organisation are among the top positive aspects.
At the other end of the scale are aspects such as excessive wording, unnecessary repeti-
tions of various keywords, or the intentional omission of adverse vocabulary. While both
sets of techniques are more likely to be applied by bigger entities, smaller companies do not
seem to care as much for such details.

Research implications/limitations: This research provides a valuable contribution to
a better understanding of how companies employ modern narrative-oriented information
management techniques relating to readers’ perceptions of non-financial statements. This
may lead to enhancing formal requirements concerning the quality of non-financial disclo-
sure in corporate reporting. The research was limited to only eight (all) energy companies
listed on the Warsaw Stock Exchange for the financial years 2017-2020. Thus, there is
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aneed to investigate whether other listed companies use impression management tech-
niques in non-financial reporting.

Originality/value: This article is the first publication to show how Polish large energy-
sector joint-stock companies manage their environmental impression in non-financial re-
porting. The analysis extends the knowledge on creating a business operations image that
is favourable to stakeholders by companies with a high environmental impact. This is of
particular importance considering the non-financial reporting obligation that such entities
have to meet as per Directive 2014/95/EU.

Keywords: non-financial reporting, environmental disclosures, impression management,
reliable information.

Streszczenie
Cel: Celem artykulu jest ustalenie, czy 1 jakie techniki zarzadzania wrazeniem wykorzy-
stuja w swoich raportach niefinansowych spoétki energetyczne notowane na Gieldzie Papie-
row Wartosciowych (GPW) Warszawie w potencjalnym zamiarze stworzenia nie rzeczywi-
stego, lecz upiekszonego obrazu swojego funkcjonowania.
Metodyka/podej$cie badawcze: Badaniu podlegaly raporty niefinansowe o$miu spétek
energetycznych notowanych na GPW w Warszawie. Wykorzystano zaréwno iloéciowq ana-
lize tresci stuzaca do ustalenia zakresu publikowanych informacji $érodowiskowych, jak
ijakosciowa analize tre$ci koncentrujaca sie na wizualnych i narracyjnych ujawnieniach
z tego obszaru. Zastosowano réwniez metode liczenia stéw, w odniesieniu do pozytywnych
(dobrych) i negatywnych (ztych) sformutowan uzytych w badanych raportach. W analizie
lingwistycznej uwzgledniono zaréwno semantyczne, jak i fleksyjne aspekty polskich wyra-
zen idiomatycznych.
Wyniki: StwierdziliSmy, ze badane spdtki wykorzystywaly zaréwno wizualne, jak i narra-
cyjne techniki zarzadzania wrazeniem w swoich raportach niefinansowych. Perfekcyjna
grafika (rysunki), nienaganny styl narracji czy staranny uktad tekstu naleza do gtéwnych
aspektow pozytywnych. Z drugiej strony stwierdzono wykorzystanie nadmiernej liczby
stéw, wystepowanie niepotrzebnych powtérzen czy celowe pomijanie niekorzystnego stow-
nictwa. Te techniki sa czeéciej stosowane przez wieksze podmioty, podczas gdy mniejsze nie
przywiazuja wagi do tego typu elementow.
Implikacje badawcze/ograniczenia: Badania stanowig cenny wkiad, umozliwiajac
zrozumienie interesariuszom, w jaki sposéb firmy wykorzystuja techniki zarzadzania wra-
zeniem w raportach przedstawiajacych informacje niefinansowe. Badanie zostato ograni-
czone do oémiu (wszystkich) spétek energetycznych notowanych na GPW w Warszawie
nalezacych do sektora energetycznego. Z tego powodu istnieje potrzeba prowadzenia dal-
szych prac w celu ustalenia, czy inne spétki gieldowe stosuja techniki zarzadzania wraze-
niem w raportowaniu niefinansowym.
Oryginalno$é/warto$é: Artykul jest pierwsza publikacja wskazujaca, jak duze gieldowe
spotki energetyczne w Polsce zarzadzaja wrazeniem w raportowaniu Srodowiskowym.
Przeprowadzona analiza ma na celu poszerzenie wiedzy na temat kreowania korzystnego
dla interesariuszy wizerunku dzialalno$ci biznesowej przez firmy o duzym wpltywie na
srodowisko naturalne. Ma to szczeg6lne znaczenie, jesli wziaé¢ pod uwage obowiazek rapor-
towania niefinansowego przez te podmioty zgodnie z wprowadzona dyrektywa 2014/95/UE.
Slowa kluczowe: raportowanie niefinansowe, ujawnienia $rodowiskowe, zarzadzanie
wrazeniem, wiarygodno$¢ informacji.
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Introduction

The disclosure of non-financial information! by large companies is an increasingly
popular practice. According to KPMG (2020, p. 17), 76% of the examined G250
companies included such disclosures in their financial statements. What is more,
73% of them used the GRI (Global Reporting Initiative) guidelines to present such
information, while 62% verified it using external auditors. These numbers
demonstrate that companies try to increase their information credibility for the
sake of their stakeholders. Nevertheless, many researchers criticize both the use
of the GRI standards, as well as the external verification of such reports (e.g.,
Fonseca et al., 2012; Calabrese et al., 2017; Boiral et al., 2018; Waniak-Michalak,
2017; Waniak-Michalak et al., 2018).

What is more, the quality of the non-financial information published still rais-
es a great deal of controversy due to the inconsistencies observed, which limit the
usefulness of such information when assessing an entity's activities. For this rea-
son, many researchers treat non-financial reporting? as a marketing instrument
or a tool for social legitimation and often as an impression management strategy
(e.g., Hooghiemstra, 2000; Higgins, Walker, 2012; Sandberg, Holmlund, 2015; de
Klerk, van Wyk, 2017; Talbot, Boiral, 2018; Hoffmann et al., 2018). In terms of
impression management, environmental and social information is used to create
a favourable impression of business activity to manipulate stakeholders. Often,
the reason for this is the lack of applicable regulations that would oblige compa-
nies to report reliable and useful information in this matter. Therefore, as Merkl-
Davies and Brennan (2007, p. 11) stated, by using impression management tech-
niques that involve manipulating the way information is presented (manipulation
to ease reading, rhetorical manipulation, visual and structural manipulation) or
by manipulating the way information is disclosed (thematic manipulation, per-
formance comparisons, choice of earnings number, and attribution of perfor-
mance), companies can create an image of their business that is at least embel-
lished if not unreal, but desired by their stakeholders.

So far, non-financial reporting in Poland has not been tackled from the per-
spective of creating a favourable impression of business activity to manipulate
stakeholders. Since the beginning of the 21st century, many studies have tried to
estimate the scope and form of the non-financial information published. They

1 In the literature on the subject, the term ‘non-financial information’ is interpreted di-
versely. It is ambiguous, multi-faceted and used in very different contexts. What is more,
none of the non-financial reporting standards developed propose a definition for this cate-
gory. Typically, ‘non-financial information’ includes environmental, social, employee, hu-
man rights, anti-corruption, intellectual and intangible assets, corporate governance, and
risk management information. This creates disparities between stakeholder expectations,
the regulatory requirements, and investor expectations. These issues are discussed in more
detail in Tarquinio and Posadas (2020, pp. 727-749) and La Torre et al. (2018).

2 Sniezek et al. (2018) and La Torre et al. (2018) discuss issues related to non-financial
reporting more broadly.
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have also tried to determine the relationship between the scope of the non-
financial disclosures made and company size, and the relationship between the
industry in which a company operates and its profitability (see Paszkiewicz, Sza-
dziewska, 2011; Krasodomska, 2014; Balicka, 2015; Beck-Gaik, Rymkiewicz, 2014,
2015; Dyduch, 2017; Dyduch, Krasodomska, 2017). Zarzycka, Krasodomska’s
(2021) recent study of non-financial statements of enterprises in Poland that are
obligated to make non-financial disclosures indicated that companies tend to pre-
sent various non-financial Key Performance Indicators (KPIs) in various parts of
their reports, which affects the transparency and comparability of non-financial
reporting. Based on the analysis of the corporate social responsibility reports pub-
lished in Poland, it has also been found that selected greenwashing practices were
used (see SOB, 2015; ESG analysis, 2017; Sniezek et al., 2018).

Taking this into account, research on impression management in the non-
financial reports of listed companies in Poland is of particular importance in the
context of complying with ethical principles in stakeholder communication.

For this reason, the main purpose of the article is to determine whether and
what impression management techniques are used by Polish listed energy-sector
companies in their non-financial reporting to possibly create not a true but an
embellished image of their operations. In order to achieve it, the following re-
search questions were formulated:

RQ1: What was the scope of the environmental disclosures in the non-financial
reporting of listed energy-sector companies in Poland between 2017 and 2020?

RQ2: What is the quality of the environmental disclosures in the reports of
listed energy-sector companies in Poland between 2017 and 2020?

RQ3: In non-financial reports, do energy companies use impression manage-
ment techniques to create the image of their business?

The article focuses on environmental disclosures only, such as descriptions of
the company’s environmental impact, environmental KPIs, environmental goals
in the management system, and external environmental certifications. The anal-
ysis of the other non-financial disclosures (for example, social, employee, client-
related, human rights, and anti-corruption disclosures) will be presented in an-
other publication.

The study covered various forms of publishing this type of information permit-
ted by Directive 2014/95/EU, namely: separate reports (sustainability reporting,
corporate social responsibility reporting — CSR reporting, integrated reporting) as
well as the management commentaries and separate statements on non-financial
information that are attached to annual reports. Additionally, bearing in mind
the theory of impression management, the manner in which energy companies
portray their business activity using non-financial information has been exam-
ined. In particular, we investigate whether impression management techniques
are used in non-financial reports not to create a real picture of how these compa-
nies function, but an embellished one.

This article is the first publication to show how large Polish joint-stock compa-
nies from the energy sector use non-financial reporting for impression management.
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The analysis of the non-financial information published in the examined reports,
which focuses on the impression management techniques applied by companies
with high environmental nuisance, extends the knowledge on creating a business
operations image that is favourable in the stakeholders’ eyes. It also indicates
that the obligation to publish non-financial information introduced by the trans-
position of Directive 2014/95/EU into the national law allows companies to embel-
lish reality by selectively presenting non-financial information to highlight the
positive aspects of business operations3.

The following research methods were used: quantitative content analysis (to
study the scope of the environmental disclosures made by energy companies be-
tween 2017 and 2020), qualitative content analysis (to determine the use of se-
lected impression management techniques), and regression analysis. The relevant
statistics were also calculated to determine the quality of the environmental in-
formation presented in external reports.

The remainder of the article is organised as follows: the second section pre-
sents a literature overview concerning impression management in non-financial
reporting, the next section contains methodology and analysis, the fourth section
describes the results of the analysis, and the last section presents the conclusions
and indications for future research.

1. Impression management in non-financial
reporting — a literature review

Traditionally, impression management is defined as one person’s attempt to af-
fect another person’s perception of him/her (Schneider, 1981, p. 25). It is a concept
directly related to human behaviour. Therefore, it has been widely used in both
social-psychology and sociology research to describe the behaviour of individuals
who want to create a desired image in the eyes of other people. Nowadays, im-
pression management is more commonly used in economic studies, particularly in
accounting. In this context, it involves manipulating information to portray
a particular image, and it is normally aimed at creating a more favourable view of
a given company’s performance than is warranted (Beattie, Jones, 2002, p. 547).
As Merkl-Davies et al. (2011, p. 316) stated, impression management usually
emphasises positive organisational outcomes (enhancement) or obfuscates negative
ones (concealment), for example, by highlighting text or through the use of colour.

Impression management includes both financial and non-financial reporting,
and the literature identifies several factors that motivate impression management.
For example, Leary and Kowalski (1990, p. 36), when developing the two-component
impression management model, indicated the following factors that motivate

3 Currently, consultations are underway on a draft CSRD (Corporate Sustainability
Reporting Directive), i.e., a directive on sustainable-development-related corporate report-
ing. This regulation is to replace the currently applicable Directive 2014/95/EU.
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managers’ behaviour: the goal-relevance of impressions, the value of the desired
outcomes, and the discrepancy between the individual's current image and the
one he or she wants to convey. Therefore, managers can engage in impression
management to achieve specific goals, e.g., financial, environmental, or social perfor-
mance. Assigning value to specific results also affects impression-management
behaviour. As stated by Rahman (2012, p. 2), the higher the value attached to
particular outcomes, the stronger the motivation for impression management.

Moreover, the differences between the subject’s socially desirable image and
its real one also incline managers to manipulate society’s perception of the com-
pany. Therefore, impression management is used to maintain confidence in an
entity's actions, improve relations with its stakeholders, and reduce its responsi-
bility for negative events (see Baird, Zelin, 2000; Aerts, 2005; Jaworska, Bucior,
2018). According to Willis (2008, p. 8), it is also related to maintaining organisa-
tional legitimacy, ensuring control over an organisation’s status, and guarantee-
ing its continued existence. For this reason, impression management is often used
in external reporting when an organisation’s performance deteriorates, as well as
after crises, scandals, and incidents involving the violation of norms and rules on
the part of the entity (Jaworska, Bucior, 2017, p. 153).

First of all, numerous manipulations to create better-than-real company re-
sults have been found in financial reporting during the wave of bankruptcies of
the largest American and European companies (e.g., Enron, WorldCom, Health-
South, Freddie Mac, Xerox, Global Crossing, Elektrim). This has contributed to
the questioning of the credibility and usefulness of the information contained in
these documents. What is more, as Ingram and Frazier (1983, p. 49) stated, an-
nual reports might be viewed in different ways, as an “undisguised advertise-
ment” or as “platforms for preaching [management’s] philosophies and [for] tout-
ing themselves and their companies” (as per: Smith, Taffler, 2000, p. 624). This is
because most of the information contained in annual reports are narratives (i.e.,
61%, according to a 2019 Delloite report), which are used to explain the processes
of creating the company’s value and its relationships with stakeholders. The role
of these reports is usually to create the company's image, build its reputation, and
legitimise its activities (see Kobiela-Pionnier, 2018; Yuthas et al., 2002; Spear,
Roper, 2013). Managers can thus use narratives not only as an interpretative
background for the results achieved and the decisions made but also as a tool to
manipulate the external perception of what the firm has achieved (Yan et al,,
2019, p. 465). Or, as Stanton et al. (2004, p. 57) stated, it can also be used as
a background to obscure adverse information (Yan et al., 2019, p. 465).

Even greater criticism regarding the usefulness of information for stakehold-
ers applies to the additional reports that are more commonly published by enter-
prises that contain non-financial information. These practices include corporate
social responsibility reports, sustainable development reports, non-financial in-
formation statements, and integrated reports. The information contained in these
documents should enable a given company's results and decisions to be interpret-
ed correctly. In particular, as stated by Federation of European Accountants
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(FEE, 2016, p. 1), it should allow the value-creation processes in the organisation
to be comprehended and its impact on the environment to be anticipated.
Non-financial reporting is not regulated by law in the same way financial re-
porting is. Until recently, such reporting was not a company’s duty but a volun-
tary practice, usually to create its marketing image. At the same time, non-
financial information usually takes the form of a description (a narrative) ex-
plaining the organisation’s functioning and its results. For this reason, many
researchers consider non-financial reporting to be a tool to manipulate stakehold-
ers and create a favourable impression of a company’s operations, which may not
reflect reality (Sandberg, Holmlund, 2015, p. 678). Many researchers have con-
firmed the use of various impression management techniques that affect the neu-
trality, objectivity, and bias of the information presented in non-financial reports.

Selected studies confirming the use of such practices are presented in Table 1.

Table 1. Selected studies confirming the use
of non-financial reporting as an impression management tool

be’i‘l):zf(ieo(frs Technique Short description Examples of studies
Concealment |Manipulation It obfuscates negative/bad in- | Boiral (2013)
to ease reading |formation by making the text | Richard et al. (2015)
more difficult to read du Toit (2017)
Rhetorical It conceals negative/bad in-|Cho et al. (2010)
manipulation formation by using persua-|Higgins and Walker
sive language (e.g., pronouns | (2012)
and passive voice), highlight- | Cho et al. (2014)
ing (displaying) not what the | Sandberg and Holmlund
companies say but how they | (2015)
say it Rodrigue et al. (2015)
Richard et al. (2015)
Melloni et al. (2016)
Calabrese et al. (2017)
Thematic It emphasises good information | Cho at al. (2012b)
manipulation by focusing on positive words | Diouf and Boiral (2017)
or themes or on environmen- | Talbot and Boiral (2018)
tal and social performance
Visual and It uses appropriate graphic |Jones (2011)
structural means to divert attention |Cho at al. (2012b)
manipulation from bad information or to|de Klerk and van Wyk
focus only on good information | (2017)
(e.g., through charts and draw- | Clire et al. (2020)
ings, or the size and colour of | Kanbaty et al. (2020)
the writing)
Performance It selects comparative periods | Boiral and Henri (2015)
comparisons to present the company in|Talbot and Boiral (2018)
the best light
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cont. tab. 1
Type.a of Technique Short description Examples of studies
behaviours
Selectivity It focuses on selected results | Jones and Slack (2009)
in the narrative (that are most | Talbot and Boiral (2018)
favourable for the company)
Attribution Performance It attributes positive organi- | Barkemeyer et al. (2014)

attribution bias |sational outcomes to internal | Sandberg and Holmlund
factors (taking credit for good | (2015)

performance) and negative | Misani (2017)

ones to external circumstances
(assigning blame for bad per-
formance)

Source: authors’ own elaboration based on Rahman (2012), Masztalerz (2016),
Hooghiemstra (2000), Merkl-Davies, Brennan (2007).

Various impression management techniques can be used to obscure negative
results. The first two are listed in Table 1, i.e., manipulation to ease reading and
rhetorical manipulation. They are intended to deliberately mislead the recipients’
perception of the problems emerging in the company or diminish the significance
of these problems for the decision-making process. As Courtis (2004, p. 292) reports,
to this end, companies may reduce text readability in non-financial reports through
the use of esoteric or vague vocabulary, gobbledygook, extraneous and non-relevant
information, long sentences with complex grammatical structures, high variabil-
ity in the ease of reading, as well as convoluted and spurious argumentation.

As stated by Brennan et al. (2009, p.7), companies may also exercise linguistic
choice to influence the meaning. This is confirmed by Sandberg and Holmlund
(2015) on sustainable development reports published by companies from the au-
tomotive and the energy industries. Their results indicate that the companies
surveyed presented their activities in an over-favourable light, using a specific
writing style that is subjective, positive, unclear and emotional. First of all, the
issues presented in the reports were described to highlight the positive aspects of
the functioning, “through the use of positively charged vocabulary”, the use of
vocabulary with unclear meaning, or the use of “words that at first seem to have
a clear meaning but that on closer inspection do not give the reader a clear un-
derstanding of the company's actions” (Sandberg, Holmlund, 2015, p. 685).

Cho et al. (2010) also emphasized the importance of the language and the ver-
bal tone used in non-financial reporting. They stated “that corporate environmen-
tal disclosures of poorer performing firms appear to emphasize good news, obfus-
cate bad news, and slant attributions of performance to their advantage in an
attempt to manage stakeholder impressions of their corporate environmental
performance” (Cho et al., 2010, p. 442). The complex nature of the language used
in non-financial reports, which reduces their readability and information value
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for stakeholders, was also confirmed by Rodrigue et al. (2015), Melloni et al.
(2016) and du Toit (2017).

Thematic manipulation and selectivity manipulation are directly related to fo-
cusing on positive aspects of business operations and bypassing or underestimat-
ing bad ones. However, as stated by Richard et al. (2015, p. 8), thematic analysis
focuses on the information content of texts and, more specifically, on the themes
within texts, whereas readability analysis concerns the syntactic structure of
texts. Selectivity manipulation, on the other hand, can be based on the disclosure
of selected information (disregarding the adverse), e.g., in a narrative description,
in order to create a positive image of the company for the environment. The
search for these impression management techniques in non-financial reports has
been the subject of many studies. For example, Boiral (2013, p. 1051) indicated
that 90% of significant negative events were not reported in the surveyed compa-
nies’ non-financial statements or were addressed in a very incomplete and non-
transparent fashion, contrary to the principles of balance, completeness and
transparency of GRI reports. In addition, he identified the use of reporting prac-
tices that included “a very incomplete, biased and/or distorted presentation of the
adverse events, making it difficult if not impossible to recognize the real nature of
the problem.”

The study of 105 sustainability reports published by 21 firms from the energy
sectors, carried out by Talbot and Boiral (2018) regarding disclosures addressing
climate change and GHG emissions, also confirmed the use of impression man-
agement techniques such as thematic manipulation and selectivity. They stated
that those techniques are employed either to justify certain information (by min-
Imising impact, excuses and commitment) or to conceal it (through strategic
omission and manipulation of figures) (Talbot, Boiral, 2018, p. 367). For this rea-
son, the reliability and usefulness of non-financial reporting are often questioned.
Therefore, such reports may be seen as a way of creating and disseminating
myths about social and environmental accountability (Solomon et al., 2013).

Visual and structural manipulation are among the impression management
techniques most commonly used in non-financial reports. Charts and images are
used to convince the user of socially responsible business operations and to divert
their attention or minimize the importance of bad information. According to Wil-
lis (2008, p. 12), such reports attract the reader's attention because remembering
visual information from memory is easier than remembering numerical or textual
information. What is more, as Unerman stated (2000, p. 675), photographs are
sometimes a more powerful tool in CSR than narrative disclosures for stakehold-
ers who do not have either the time or inclination to read every word in the report
and just flick through it, looking at the pictures and possibly reading the chair-
man's statement. For this reason, as stated by Falschlunger et al. (2015, p. 386),
charts and images are often used to mislead the stakeholders of corporate reports
via selectivity, using graphical measurement distortion and presentational en-
hancement. According to Boiral (2013, p. 1044), this can reinforce certain messages,
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highlight complex problems that are difficult to describe, or lend credibility to
assertions. Graphically presenting social and environmental results is therefore
aimed at creating an abstract image, detached from the business entity’s reality.
Such beautification of the company results when presenting environmental and
social indicators on charts (e.g., inadequate comparisons, selecting a less trans-
parent chart form) have been confirmed in studies conducted by Jones (2011),
Cho et al. (2012b), Boiral (2013), de Klerk and van Wyk (2017) and Ciire et al.
(2020), and Kanbaty et al. (2020).

According to Brennan et al. (2009, p. 11), by comparing the social and envi-
ronmental results achieved, enterprises can also create an impression of perfor-
mance that is at variance with the facts by choosing benchmarks that portray
current firm performance in the best possible light (performance comparisons).
The use of such impression management techniques has been confirmed in many
studies (see, e.g., Jones, Slack, 2009; Cho et al., 2012a; Barkemeyer et al., 2014;
Boiral, Henri, 2015; Waniak-Michalak, 2017; Diouf, Boiral, 2017; Talbot, Boilar,
2018; Waniak-Michalak et al., 2018). Over-time analysis of the results and de-
termining quantitative targets for the coming years presented difficulties. Differ-
ences in the measurement units used occurred, unclear measurement of some
indicators was found, and there was a lack of timeliness and indicator complete-
ness nor any explanation for this change in the non-financial indicators reported.

The last impression management technique listed in Table 1, i.e., performance
attribution bias, is also used in non-financial reports. As stated by Jaworska and
Bucior (2018, p. 131), it is used to present the information in such a way as to
elicit the desired impression from the recipients, thus creating the image and
reputation expected. As such, negative results (e.g., lowering of environmental
indicators) are attributed to external factors (external attribution). Positive re-
sults (e.g., increased environmental efficiency), on the other hand, arise out of the
actions taken in the entity (internal attribution). According to Barkemeyer et al.
(2014, p. 246), in the case of impression management strategies, attribution is the
self-serving bias by companies to claim greater responsibility for successes than
for failures. The results of a study carried out by Sandberg and Holmlund (2015,
pp. 683—684) confirm the use of such practices in non-financial reporting. In par-
ticular, they identified defensive tactics to transfer responsibility for negative
activity either to others or to external factors that are independent of the compa-
nies.

2. Methods used

In order to determine the scope of the environmental information disclosed, con-
tent analysis was used. The method has been widely employed to measure corporate
environmental and social responsibility (Guthrie, Abeysekera, 2006, pp. 114—-125;
Altaweel, Bone, 2012, pp. 599-613; Vourvachis, Woodward, 2015, pp. 166-195).
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Additionally, content analysis is used in communication, social psychology, sociolo-
gy, journalism, health research, psychiatry and business. The literature specifies
many definitions of content analysis. According to Berelson (1952, p. 18), it is
“a technique for objective, systematic, and quantitative description of the mani-
fest content of communication.” Krippendorff (2004, p. 18) defined it as “a re-
search technique for making replicable and valid inferences from texts (or other
meaningful matter) to the contexts of their use.” Neuendorf and Kumar (2015, p. 1)
suggested that the method entails a systematic, objective, quantitative analysis of
message characteristics. Taking these definitions into account, content analysis
enables researchers to sift through d