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Abstract

The paper presents the findings of a literature review of the empirical studies on the social and environ-
mental information (SEI) disclosure that were carried out in Lithuanian companies in 2000-2015 with the
aim to identify determinants of the phenomenon and trends of its development. Having reviewed 14
papers included in the national database of scientific journals, Lituanistika, the authors identify both
qualitative and quantitative studies which present the results of content analysis of SEI or corporate social
responsibility (CSR) reports. Content-wise they tend to explore the relationship between SEI disclosure
and company profile such as industry sector, company size, financial leverage, profitability, and pollu-
tion. The findings are of a mixed character except for the industry sector, which is an unambiguous de-
terminant of SEI disclosure in Lithuanian companies. Disclosed information by Lithuanian companies is
less numerous and includes fewer stakeholders (i.e. employees, society and environment) compared to
the reports of multinational companies or enterprises operating in advanced economies. As Lithuania is
a post-Soviet society with a long tradition of presenting a better reality in reports, the contents of SEI
could be analysed through the integrity perspective which would inevitably draw researchers’ attention
not only to the text in annual or CSR reports, company websites or press releases, but also to the practices
as perceived by the companies’ stakeholders.

Keywords: corporate social responsibility, reporting, information disclosure, Lithuania, social and envi-
ronmental information.

Streszczenie
Trendy rozwoju oraz determinanty ujawniania informacji spolecznych i srodowiskowych
w litewskich przedsi¢biorstwach: przeglad piSmiennictwa
W niniejszym artykule przedstawiono wyniki przegladu badan empirycznych prezentowanych w literatu-
rze na temat ujawniania informacji spotecznych i $rodowiskowych (Social and Environmental Informa-
tion — SEI), ktore przeprowadzono w litewskich przedsigbiorstwach w latach 2000-2015. Celem artykutu
bylo wskazanie determinant tego zjawiska i trendow w jego rozwoju. Po przanalizowaniu 14 artykutow
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znajdujacych si¢ w narodowej bazie danych prac naukowych ,,Lituanistika” autorzy wyrdznili zarowno
jakosciowe, jak i ilo§ciowe badania przedstawiajace wyniki analizy tre$ci SEI lub raportowania odpowie-
dzialno$ci spotecznej korporacji (Corporate Social Reporting — CSR). Autorzy tych artykutow najcze-
$ciej opisuja zalezno$¢ pomigdzy poziomem ujawnien SEI oraz profilem przedsigbiorstwa obejmujacym
takie elementy, jak sektor gospodarki, wielko$¢ spotki, wskaznik dzwigni finansowej, rentowno$¢ czy tez
zanieczyszczenie Srodowiska. Przedstawione wnioski z badan sa rézne z wyjatkiem takiego czynnika, jak
sektor gospodarczy, ktory stanowi jednoznaczng determinante ujawniania SEI w litewskich przedsigbior-
stwach. Informacje ujawnione przez litewskie korporacje nie sg tak rozbudowane i sa kierowane do
mniejszej liczby interesariuszy (tj. pracownikow, spoteczenistwa i srodowiska) w poréwnaniu z raporto-
waniem mi¢dzynarodowych spotek lub duzych przedsigbiorstw dziatajacych w rozwinigtych gospodar-
kach. W zwiazku z tym, ze Litwa jest krajem postsowieckim o dugiej tradycji przedstawiania w rapor-
tach rzeczywistosci w lepszym $wietle, tres¢ SEI moze by¢ analizowana przez pryzmat integralnosci, co
nieuchronnie zwrocitoby uwagg badaczy nie tylko na tekst zawarty w raportach rocznych lub CSR, na
stronach internetowych czy tez w komunikatach prasowych, ale takze na dziatania postrzegane przez
interesariuszy przedsigbiorstw.

Stowa kluczowe: spoteczna odpowiedzialno$¢ przedsiebiorstwa, sprawozdawczo$¢, ujawnianie informa-
cji, Litwa, informacje spoleczne i Srodowiskowe.

Introduction

Fast changes in the economic and social environment and increasing competition
demand that companies consider society’s expectations and needs as well as apply the
principles of corporate social responsibility (hereafter — CSR) in their acitivities and
be accountable for them. These changes have given rise to social and environmental
accounting (hereafter — SEA) as an extended accountability of organizations beyond
the traditional reporting on financial performance to the owners of the capital (Gray et
al., 1987). Since the 1970s, the extending practice of corporate social and environ-
mental reporting has been accompanied by an increased academic interest in this phe-
nomenon, with a number of empirical studies on SEA increasing noticeably from
1995 onwards. The number of published SEA empirical studies during the post-2000
period proliferated. For example, 132 studies were published during the 2000-2006
period, nearly doubling the number that had been published during the preceding
decade (O’Connor, 2006).

The results of SEA are reflected in the social and environmental information dis-
closures in a variety of annual financial, environmental, social responsibility or sus-
tainability reports and company websites. From 2016, large listed companies operat-
ing in the EU are obliged to report on social and environmental impacts. Until then,
the disclosure of social and environmental information (hereafter — SEI) by compa-
nies had been voluntary. This aspect of SEA has met with criticism which claims that
the disclosed information is trivial and directed at impression management rather than
a reflection of the corporate progress in managing social and environmental impacts
or adding value to a company’s valuation (Cho et al., 2012, 2015; Gray et al., 1987).
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Moving from voluntary to mandatory reporting by large companies may set a dif-
ferent benchmark to the disclosure of SEI, which is able to withstand the above-men-
tioned criticism. Therefore, it is necessary to identify conceptual, methodological and
practical challenges to companies in SEI disclosure as this knowledge could improve
organizational practice and establish SEI disclosure as a managerial tool to advance the
well-being of societies. In addition, identifying peculiarities of SEI disclosure which
undermine its credibility in practice could provide political recommendations which
can be taken into consideration when setting national regulations for SEA and respec-
tive reporting.

Prior research on SEA as a disclosure of SEI is quite abundant. The contents and
forms of CSR reports, and the determinants for this kind of reporting in different na-
tional contexts have been the focus of researchers for a number of years (O’Connor,
2006; Parker, 2011, 2014; Oliveira et al., 2013; Cho et al., 2015). However, most of the
research findings come from economically leading countries and developed regions in
which CSR ideas and principles have been rooted in the mindset, behaviour and expec-
tations of societies and companies. Research on disclosure of SEI as a necessity in re-
sponding to society’s expectations and the practice of enhancing the well-being of the
business and future generations has been scarce in the new and emerging economies of
Eastern and Central Europe, such as Lithuania.

We chose Lithuania as a context for studying SEA and SEI disclosure because of
its post-Soviet past that had accustomed its members of society to there being a gap
between normative statements and factual behaviour (Pucétaité, Lamsd, 2008; Ryan,
2006), creative report writing, and imitating standards (lvanauskas, 2006). To this day,
large parts of society regards CSR reports and SEI disclosure as lip service rather than
an effort to be accountable to stakeholders and improve its performance. In this respect,
shedding light on the reported aspects of social and environmental performace by Lith-
uanian companies and the stakeholders to which they feel accountable and identify the
socio-cultural peculiarities of SEI disclosure may be of interest to international audi-
ences. So far, a large part of the publications on SEI disclosure in Lithuania have been
conceptual: they attempt to define the phenomenon and analyse the determinants but
they do not discuss empirical data (Juscius, Snieska, 2008; Dagiliené, 2009; Leitoniené,
Sapkauskiené, 2012; Dagiliené et al., 2014 etc.). To our knowledge, no attempts have
been made to systematize the research, particularly the empirical studies in this field
in Lithuania, or identify respective gaps which should be addressed in further re-
search.

Therefore, to advance the research on, and the practice of company reporting on
social and environmental impacts in this region, we attempt to systematize the findings
of prior empirical studies in the field. In particular, in this paper we are interested in
trends and determinants of SEI disclosure in Lithuanian companies in 2000-2015. To
achieve this purpose we carried out a literature review of the research findings on social
and environmental reporting of Lithuanian companies.
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1. Background of social and environmental
information disclosure and practice

The development of SEI disclosure practices dates back to the early and mid-1990s,
when companies started the trend of disclosing environmental and social policies, prac-
tices and/or impact within their annual reports. As such, SEI became a part of the fi-
nancial reports, growing in extent, which accounted for companies publishing separate
social and environmental reports (Deegan, 2007).

In some countries, mandatory reporting established by national laws and other legal
regulations oblige companies to report based on their size, legal status, national ac-
counting system, dominant financial resources and other determinants. In most coun-
tries, financial accounting, which provides information about the economic/financial
performance of an entity, is heavily regulated according to corporation laws and ac-
counting standards. On the other hand, there is a relative absence of requirements re-
lating to the public disclosure of information about the social and environmental per-
formance of an entity (Deegan, 2007). Therefore, the company’s relationship with the
natural environment, its attitude to environmental protection and information disclosure
significantly depend on the legal regulations of the state in which an entity is founded.

SEI disclosure can be explained by a systems-oriented view. In accordance with
Gray et al. (1996, p. 45): ,,(...) a systems-oriented view of the organisation and society
(...) permits us to focus on the role of information and disclosure in the relationship(s)
between organisations, the State, individuals and groups”. The term is interchangeably
used with the one of social and environmental reporting, which is commonly referred
to as corporate social responsibility or CSR reporting (Deegan, 2007). The concept has
been explored through the perspectives of disclosure theories (e.g. institutionalism) and
socio-political theories (e.g. stakeholder or legitimacy).

During the last three decades, stakeholder theory and legitimacy theory have been
applied primarily to explain why organisations disclose their social and environmental
performance within their annual reports. Stakeholder theory (Freeman, 1984) holds that
individuals and groups who are influenced by or who influence the company, i.e. stake-
holders, have intrinsic rights which should be respected (Deegan, 2003, p. 268). Re-
spectively, they have a right to be provided with the information on which ways the
organisation has an impact on them (e.g. through pollution, community sponsorship,
provision of employment, workplace safety or well-being initiatives, etc.), even if they
choose not to use the information (Deegan, 2003, p. 269). Therefore, the company has
a moral obligation to report on its impact. Moreover, as stakeholder influence on com-
panies has increased over the years, companies have to take into consideration stake-
holders’ expectations on the character and extent of information that should be reported
(Gray et al., 1995). Therefore, it is not sufficient just to report plain numbers but also
provide qualitative characteristics of SEI (Wong, 2011).

Legitimacy theory asserts that organisations continually seek to convince society
that they operate within the bounds and norms of their respective societies, i.e. they
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attempt to ensure that their activities are perceived by outside parties as being legitimate
(Deegan, 2003). Therefore, the role of corporate reports is to inform society how it
carries out the assumed responsibility (Deegan, 2007). As a significant tool for corpo-
rate communication, the annual report may be used by corporate management to signal
its current level of performance to the community (Godfrey et al., 2006, p. 639). There-
fore, corporate reporting, as an information distribution tool controlled by management,
plays an important role in achieving corporate legitimacy (Godfrey et al., 2006, p. 639—
640).

The development of SEI disclosure practices. Since the 1990s in advanced econ-
omies, issues related to environmental accounting have outgrown those in social ac-
counting. Environmental issues are perceived as essential to human survival, the scope
of disclosed environmental information increases, and companies and governments an-
nounce sustainable development reports. Reports on corporate social impact are more
frequent in the cases when companies operate in developing countries with high unem-
ployment, low living standards and underdeveloped mechanisms of law enforcement.

During the post-2000 period, three key developments in empirical research in the
social and environmental accounting field can be distinguished:

1) the relative proliferation of empirical studies published in academic journals in the

SEA field;

2) asignificant increase in the depth of empirical work being undertaken, evidenced by

a) agrowing number of studies explaining social and environmental reporting prac-

tices;

b) a growing number of studies investigating the faithfulness of social and environ-

mental reporting practice;

¢) the emergence of studies aiming to establish the degree to which SEA is leading

to organizational change; and

d) a significant increase in the number of studies using multiple sources of data; and
3) a significant increase in the number of studies located outside of North America

(O’Connor, 2006).

Most research in the post-2000 period had the primary aim of describing the practice
in developed countries such as Australia, the UK or the USA (O’Connor, 2006), and
social and environmental information quality or its materiality were less studied
(Wong, 2011). In particular, environmental disclosure within annual reports was more
frequent among companies with either vested interests in the natural environment or
those subject to pressures from public or regulatory authorities, e.g. chemical, petro-
leum, water and power companies (Godfrey et al., 2006, p. 644). Moreover, to this day
these companies are criticized for providing predominantly ,,good news” in SEI disclo-
sure rather than admitting failures and describing measures for dealing with them. The
most popular research method of studying SEA was content analysis. The data were
collected by using the methods of document analysis such as company websites and
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reports; survey responses, interviews and combinations of these research methods were
less popular data sources (O’Connor, 2006; Wong, 2011).

Research on environmental accounting in countries where disclosure of environ-
mental information has not become widespread is usually characterised by more gen-
eral, pilot studies with the aim of identifying the state, characteristics and prevalence in
the country. One of the major trends in the field of this research is analysis of the or-
ganization-level determinants of SEI disclosure. This body of research highlights the
characteristics of companies which make SEI available to the society. For example,
a meta-study by Tian and Chen (2009) of the empirical findings of the research on SEI
disclosure has distinguished the company size, financial leverage, assets, profitability,
headquarters of the parent company, and capital structure. Disclosure of extra infor-
mation also depends on the type of company’s shares (listed or not).

The results of the overview of other studies in the field are presented in Table 1. SEI
disclosure has been explored from various perspectives. One group of research findings
relates to the determinants of disclosing financial, social and environmental infor-
mation in general and in the internet particularly. The other focuses on the contents of
social information alone. Based on these findings, diverse economic determinants of
SEI disclosure can be distinguished, however, company size is the most often used
control variable in empirical studies of SEI disclosure.

Table 1. Determinants of corporate social and environmental information disclosure

Authors/studies Determinants

M.R. Mathews (1995); T.H. Ismail (2002); W. Mendes-Da-Silva,
L.A. de Lira Alves (2004); W.M. da Silva, T.E. Christensen (2004);
R. Prabowo, J.J.C. Tombotoh (2005); J. Guthrie (2006); A. Andri- Company size
kopoulos, N. Diakidis (2007); Y. Tian, J. Chen (2009); L.S. Yao, J.
Wang, L. Song (2011); R.P. Guidry, D.M. Patten (2012)

M.R. Mathews (1995); T.H. Ismail (2002); W. Mendes-da-Silva,
L.A. de Lira Alves (2004); J. Guthrie (2006); Y. Tian, J. Chen

(2009): S. Yao, J. Wang, L. Song (2011); AH. Khasharmeh, |  mdustry sector

M. Desoky (2013)

T.H. Ismail (2002); W. Mendes-Da-Silva, T.E. Christensen (2004);

R. Prabowo, J.J.C. Tombotoh (2005); A. Andrikopoulos, N. Diaki- -
Profitability

dis (2007); Y. Tian, J. Chen (2009); A.H. Khasharmeh, M. Desoky
(2013)

T.H. Ismail (2002); W. Mendes-Da-Silva, T.E. Christensen (2004);
A. Andrikopoulos, N. Diakidis (2007); Y. Tian, J. Chen (2009)

W. Mendes-Da-Silva, T.E. Christensen (2004); K. Hussainey,
M. Elsayed, M.A. Razik (2011)

W. Mendes-Da-Silva, T.E. Christensen (2004) Earnings per share

Financial leverage

Liquidity indicators

Source: own analysis.
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In terms or frequency of use in empirical studies, after company size is industry
sector. Khasharmeh and Desoky (2013) established that manufacturing companies
more often disclose SEI than other sectors. Studies tackling other organizational deter-
minants for SEI disclosure highlight financial determinants. Ismail (2002) states that
companies disclose things other than financial information to prove to their stakehold-
ers that they are capable of meeting their commitments. The statement is supported by
Perrigot et al.’s (2012) study which argues that the higher the debt/private capital ratio,
the higher the probability of SEI disclosure. However, other studies referred to in the
table have yielded mixed results between financial performance and SEI disclosure.
For example, Andrikopoulos and Diakidis (2007), and Tian and Chen (2009) estab-
lished a positive relationship between positive financial performance and disclosure of
SEIL Yet more studies articulated that a company’s profitability has a positive impact
on SEI disclosure. Based on the findings of prior research, we can conclude that dis-
closure of SEI positively depends on the company size and industry sector; profitabil-
ity, financial leverage and the amount of assets have a mixed and, in the case of a pos-
itive effect, a weaker impact on the disclosure of SEI. The significance of liquidity and
earnings per share is low.

The discussion of the determinants of SEI disclosure is based on the practice of
foreign companies. Lithuanian companies have experience of just 20 years in reporting
social and environmental impact. Therefore, it is important to reveal both the trends in
SEI reporting and the contents of these reports and to identify the determinants of SEI
disclosure.

2. Regulation of SEI disclosure in Lithuania

In Lithuania, the disclosure of environmental information is barely regulated: just a few
legal acts set a requirement to disclose SEI in financial reports. The Law on Financial
Statements of Entities of the Republic of Lithuania (2001) obliged all Lithuanian com-
panies from 2006 on to prepare an annual note to the full financial statements and dis-
close information related to environmental and people management issues. Yet neither
the content nor the form of the information disclosure is defined, therefore, business
entities disclose the relative information subjectively. Such information may be insig-
nificant and lack clarity about the company’s relationship with nature and human re-
sources. National accounting standards for business enterprises do not contain a note
about dealing with SEI and its disclosure.

Information disclosure of listed entities in Lithuania is controlled by The Corporate
Governance Code for the Companies Listed on the NASDAQ OMX Vilnius. They set
more definite rules for information disclosure than legal acts but the scope and content
of the information depends on company discretion. Companies have to comply with
the Code, which requires that information be disclosed to the market appropriately, yet
disclosure of the information related to CSR is voluntary.
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In conclusion, the regulations regarding mandatory SEI disclosure in Lithuania are
rather modest. The laws point to disclosing environmental information yet the content
and the methods are not defined. The lack of clear and precise regulations leaves a lot
of freedom to companies to disclose information which often takes on a rather declar-
ative character.

Lithuanian companies which voluntarily disclose information rely on the Guidelines
for Multinational Enterprises by the Organization of Economic Cooperation and De-
velopment (OECD) and Sustainability Reporting Guidelines by the Global Reporting
Initiative. They set recommendations on how to report their actions with the labour
force, environmental protection, consumer rights and anti-corruption. In 2005, 44 Lith-
uanian companies joined the Global Compact of the UN Development Programme, an
initiative that started globally in 1999 and promotes business responsibility in the fields
of human and employee rights, environment protection and anti-corruption. At the be-
ginning of 2015, there were 73 companies of Lithuanian and foreign capital that had
signed the initiative. These are companies, associations, trade unions operating in the
sectors of finance, telecommunication, manufacturing, consulting and education etc.
However, almost 40% of the companies fail to report their progress, which has been
a mandatory UNDP condition since 2008. Hence, voluntary participation in the initia-
tive does not result in strict(er) disciplinary action when failing to comply with the
commitments.

Therefore, the missing legal basis for SEI disclosure and the lack of rigid require-
ments in the voluntary reporting result in a variety of information disclosure forms in
Lithuania. It is given in financial statements or annual sustainability-related reports,
placed in the company websites; the contents and the extent of comprehensiveness vary
considerably. This explains a number of empirical studies which aim to analyze and
systematize SEI disclosure forms and contents.

3. Empirical studies of SEI disclosure in Lithuania 2000-2015

To identify the situation of empirical studies on SEI disclosure in Lithuanian compa-
nies, we carried out descriptive content analysis of the available literature to compare
the identified trends of SEI disclosure and distinguish systemic determinants of report-
ing. The search for data sources was accomplished in the national data basis of Litu-
anistika, a database of scholarly works in the field of humanities and social sciences
which focus on the development and present situation of the Lithuanian state, society,
culture, nation and language. It is coordinated by the Research Council of Lithuania in
cooperation with Lithuanian research organizations and libraries. Scientific journals
with the key words ,,social report(-ing)”, ,,environmental report(-ing)”, ,,corporate so-
cial responsibility [CSR] report™, ,,social and environmental information”, ,,social and
environmental information [SEI] disclosure” from 2000 to 2015 yielded 14 papers
which are further reviewed in a chronological order of the analysed data.
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The study of the dislosure of environmental information in the financial state-
ments of Lithuanian companies (2003-2006). The study by Lapinskaité and
RudZioniené (2008) focuses on the contents of 44 companies’ statements listed in the
NASDAQ OMX Vilnius stock exchange. 86% of the statements contain environmental
information. One third of these companies present information on pollution taxes, en-
vironmental (management) standards, and pollution monitoring. The scope of the in-
formation depends on the sector: most information is disclosed by the oil and gas re-
finery as well as chemical manufacturing sectors. These are followed by textile, energy,
oil and gas distribution, and sea transportation companies. The least information is dis-
closed by service, financial and diary companies. The results of the study provide evi-
dence that manufacturing companies disclose more environmental information than
others. This can be explained by the tendencies in the global market in which these
companies carry out their production: there are many international stakeholders which
demand disclosure of the companies’ impact on the natural environment as a part of
legitimizing their activities. Companies with higher revenues disclose more infor-
mation about their impact on the natural environment, and companies with a high con-
centration of capital in one owner’s hands disclose less SEI in their reports.

Disclosure of CSR information in the financial statements of Lithuanian com-
panies (2008-2010). In this study, Smirnova and RudZioniené (2012) relied on the
content analysis method for identifying CSR-related information in the annual reports
of 33 listed companies. 4 categories were used to analyse the empirical data: human
resources, environment protection, products (and services), and social engagement. The
guantity of information in the financial statements was measured by a number of words.
Most of the disclosed information was related to human resources (40%) and environ-
ment protection (37%). Information on products and services comprised 15%, and so-
cial engagement 8% of the data. The quantity of the disclosed CSR information in-
creased each year, reaching a peak in 2009. Larger companies disclosed CSR infor-
mation more often or there was more of it, which was in line with prior research. The
proposition about the positive role of financial leverage and an increase of sales as de-
terminants of information disclosure was not supported.

The study of social information as a criterion for determining the ethical be-
haviour of Lithuanian companies (2006-2010). The study by Leitoniené and Sap-
kauskiené (2012) focused on the determinants of disclosing social information in CSR
reports. The sample comprised companies in the National Network of Responsible En-
terprises in Lithuania. The study identified that just 3 companies out of 21 had reported
their progress annually since 2006, while the other 13 had done it irregularly. Most of
the companies in the sample operated in the finacial service and insurance sector (7)
and the fewest (1) in construction. The study indicated that finance and insurance ser-
vice companies provided the largest amount of social information which is explained
by the motivation to reduce the asymmetry of the information. Processing/refinery com-
panies also presented a considerably large amount of social information. Based on the con-
tent analysis of the information, the authors conclude that the sector of information and
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communication is most mature in the field of CSR while the sectors of consulting and
education services, other services and construction are least open and are modest con-
tent-wise. The study allows us to conclude that the status of the company (e.g. limited
liability) can explain the disclosure of SEI.

A study of CSR Disclosures in Annual Reports (2007-2008). The findings of
a study by Dagiliené (2010) indicated an increase in the scope of disclosed social in-
formation: the number of pages focusing on voluntary disclosure of CSR information
from 2007 to 2008 grew by several times, from half a page to 2.5 pages, or from 13 to
82 sentences in financial statements. Dagiliené points out that just 11 Lithuanian com-
panies disclosed CSR information properly and made social reports for the year 2008
available to the community.

A study of voluntarily disclosed CSR information in a company’s financial
statement and website (2008). A case study by Dagiliené and Bruneckiené (2010)
compares the extent of CSR information in the annual financial statement, its note and
the website of a company. The study concludes that actions related to CSR policy are
rather fragmented. The quantity, contents and communication channels of the same
company’s information are neither structured nor unified.

A study of CSR reports (2009). Dagiliené¢ and Gokiené (2011) examined separate
cases of social responsibility reports of companies listed in Global Compact Network
Lithuania (just 12 companies publicly made and disclosed their social reports although
there were 61 organizations which had signed the GC). The study indicates a lack of under-
standing of the impact of social and environmental determinants on companies’ activi-
ties. CSR reports were of different content and volume. Only about a third of the re-
porting companies disclosed their environmental indexes about energy and water con-
sumption, CO; emission, paper consumption and fuel costs. Half of the companies de-
scribed their recycling programmes. The authors point out that 58% of companies dis-
tinguished commitments to customers (products/services) as a separate part of the CSR re-
port; most information related to commitments to society was of a descriptive character.

A study of CSR information disclosure in water supply companies (2010). The
findings of Zickiene et al.’s (2011) study give evidence that although the water supply
industry is one of the most regulated sectors in the country there is a lack of clarity
about their social responsibility. Such companies’ activities are directly related with the
use of natural resources and environmental pollution as well as with public health.
Therefore, based on stakeholder theory, they should assume special responsibility.
A content analysis of the annual reports and websites of 3 joint stock (water supply)
companies indicates that the largest part of information was provided in the areas of
environment protection, product/service safety and quality. Less information was pro-
vided about social activities and the least information was given about human resources
(respectively, from 1 to 11 and from 2 to 88 sentences).

A study of CSR reports of Lithuanian business companies (2011). In their re-
search, Jus¢ius and Griauslyté (2014) state that 18 out of 19 studied organizations pub-
lish separate CSR reports, almost a third produce integrative reports and 5 companies
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had mixed reports. The authors conclude that Lithuanian companies disclose more in-
formation on environmental initiatives and relationships with employees.

Case studies of social accounting of Lithuanian enterprises (2008-2012). The
studies in this field can be grouped into 4 clusters. All of them were carried out by the
same researchers (Dagiliené, Leitoniené, 2012; Dagiliené, 2014). The first group fo-
cuses on CSR reports of companies that belong to the National Network of Responsible
Enterprises and was carried out in 2008-2011. The research findings indicate that the
number of companies disclosing social information grew very slowly: in 2008, there
were 11 companies out of 57 which disclosed social information, in 2009 — 12 out of
61, in 2010 — 16 out of 65, and in 2011 — 21 out of 67.

The second group of studies focuses on the banking sector (2010-2012). Global
reporting of social accounting results usually distinguishes financial services into a sep-
arate group of which specific indicators of business impact on environment and society
are characteristic. The social reports of four banks in the study were different in both
scope and structure. Although all banks declared that they comply with the principles
of responsible business, measurement and assessment of the extent to which the prin-
ciples were realized were not carried out. The findings of quantitative content analysis
indicate that the banking sector organizations devote most attention to their employees
(41% of all information), the environment (26%), society (25%) and products/services
(7%). Engagement with society was realized through participation in social initiatives,
donorship and anti-corruption actions.

The third group in this field concentrates on companies operating in other sectors
(2010-2012). In contrast to the banking sector, companies from other economic sectors
disclosed much more information related to products (26%) while information about the
company’s human resource management practices was the greatest (33%). Environmental
information comprised 20% of the disclosed information and was related to the activi-
ties of a chemical company. This followed companies in the banking, telecommunica-
tion, packaging and brewery sectors by the amount of the total disclosed information.

The scope of social reports by sentence as a unit of analysis varies: telecommunica-
tion companies disclosed most information (543 sentences). Additionally, these com-
panies stood out from the others by describing their goals and their (under)achieve-
ments. Chemical and public utilities companies were the least open, disclosing their
social information in 83 and 75 sentences respectively.

The last group of studies deals with annual reports and other disclosure resources of
listed companies (2012). The study compares ROA (return on assets) and MVA (mar-
ket value added) indicators with the extent of disclosed non-financial information. The
highest rate of information disclosure was identified among companies which volun-
tarily disclose information in annual reports, websites and social reports. This group of
enterprises included paper and corrugated paperboard, ingrated public utilities, electric-
ity service and production, and telecommunication companies. An average rate was
granted to one gas services and two dairy companies. Textile, milk processing, agricul-
tural production, pharmacy, garment retail companies were given the lowest rate.
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Dagiliené’s (2014) research findings indicate that 8 companies disclosed most in-
formation about human resource management. Environmental information is the sec-
ond by the frequency of disclosure and is mostly given by manufacturing companies.
Information related to engagement with society is the least presented: 8 companies out
of 13 did not disclose any information. Lithuanian listed companies that tend to disclose
most non-financial information operate in the service sector. This tendency contradicts
legitimacy theory as manufacturing companies do not seem to be active in social ac-
counting. This suggests that legitimacy theory can be applied to SEI disclosure with
some limitation, considering economic and social advancement of the society and the
market in which a company operates.

A study evaluating the quality of disclosed environmental information (2012)
by companies listed on the NASDAQ OMX Baltic. The research by Karlonaité and
RudZioniené (2014) was based on a 4-stage framework. In each stage, information
about the company, its environmental politics, environmental impact and financial data
was evaluated. The framework was applied to a group of companies with the aim of
evaluating the quality of environmental information disclosure. The findings suggested
that 62 companies out of 78 companies (79%) listed on the NASDAQ OMX Baltic
disclosed this information. Lithuanian companies, with a percentage of 94% (30 out of
32), had a lead over Latvian and Estonian listed companies in disclosing environmental
information.

The evaluation of information disclosure by points suggests that the studied compa-
nied most frequently disclosed information about environmental costs (e.g. environ-
mental taxes such as pollution or natural resources fees), different waste, pollution, and
programmes, projects or public initiatives and legal regulations related to them. Higher
quality information was provided by manufacturing companies, and the lowest by ser-
vice companies.

A study of determinants of disclosing CSR information in the financial state-
ments on the Internet (2012). Research by Petraskaité and RudZioniené (2014) used
an innovative information disclosure index (with a maximum value of 45) to evaluate
the quantity of CSR information disclosed on companies’ websites. The CSR infor-
mation was evaluated under 4 categories: environment (15 points), human resources
(11 points), societal engagement (10 points), and products/services (9 points). The find-
ings indicate the uneven quantity of disclosed CSR information. Analysis of the disclo-
sure index based on average values suggests that banks provide most information, fol-
lowed by fuel and oil refinery companies then retail companies, which disclose the least
information. Additionally, the findings suggest that disclosure of CSR information on
the websites depend on the sector of the economy. Companies in the same sector dis-
close similar amount of information. The dependence of CSR information disclosure
on financial leverage is weak, and does not depend on profitability (i.e. ROA and ROE
indexes).

Table 2 summarizes the determinants of SEI disclosure by Lithuanian companies
which were idetified in the above discussed studies.
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Table 2. Determinants of SEI disclosure in Lithuania

Authors Sample Research Studied determinants and their
(year of the (period of methods impact (the underlined determinant
publication) the study) was confirmed)

Industry sector (most information is
44 Lithuanian disclosed by_ oil and gas reflnery, ghem!-
. .. N cal companies and least in service, fi-
A. Lapinskaite, public limited - . ;
. . B Content | nance and milk processing companies),
K. RudZioniené liability . . : :
: analysis | company size, pollution, concentration
(2008) companies . : . .
of capital (higher concentration of capi-
(2003-2006) ) .
tal determines smaller amount of dis-
closed information)
33 public
limited liability
R. Smirnova, companies Content | Company size, financial leverage, in-
K. Rudzioniené listed on the analysis creasiF:1 gales ’oIIution *
(2012) Vilnius stock Y g sales, p
exchange
(2008-2010)
21 companies
— members of
S. Leitoniene, the National Industry sector (finance and insurance
< D Content ; .
A. Sapkauskiené Network of analvsis companies provided the largest amount
(2012) Responsible Y of social information)
Enterprises
(2006-2010)
78 companies O:Ef;';g q
1. Karlonaité, listed on the model us- Industry sector (manufacturing compa-
K. Rudzioniené NASDAQ g con- nies provided higher quality information,
(2014) OMX Baltic g and service companies the lowest)
tent analy-
(2012) .
sis
. 30 websnes_of Company size, industry sector (banks
K. Rudzioniené, | the companies . . .
. . Content | provide most CSR information, and re-
V. Petraskaité with the . . . . .
. . analysis | tail companies least), financial leverage,
(2014) highest income rofitability, liquidit
13 NASDAQ
L. Dagilien OMX_ Content Industry sec‘For, _a_udlt_lng of the annual
companies . reports, profitability, investor type (for-
(2014) : analysis ; .
with quoted eign vs national)
shares (2012)

Source: own analysis.
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The most frequently identified determinant of SEI disclosure is the industry sector.
However, some studies yield mixed results. For example, a study by Lapinskaité and
Rudzioniené (2008) states that oil and gas refinery, and chemical companies disclose
the most information while service, finance and milk processing companies the least.
Additionally, Karlonait¢é and Rudzioniené (2014) lend support to Lapinskaité and
RudZioniené’s (2008) assumption about service companies disclosing the smallest
amount of SEI Yet studies by Dagilien¢ and Gokien¢ (2011), Leitoniené and Sap-
kauskiené (2012) and Rudzionien¢ and Petraskaité (2014) provide evidence that finan-
cial service companies (including insurance) disclose the largest amount of social in-
formation. These trends can be explained by the impact on the environment that a man-
ufacturing company has in producing an end product with limited natural resources,
which is a global issue. Therefore, to legitimize their activities they have to report their
activities. SEI disclosure by finance institutions can be explained by their sector being
the global leaders in CSR action and, respectively, reporting. As banks and insurance
companies in Lithuania are foreign capital ones, global standards are transferred there
as well. In addition, a study by Dagiliené (2014), which identifies a telecommunication
company as disclosing a considerable amount of information, lends support to the in-
dustry sector as a determinant of SEI disclosure. Indeed, telecommunication companies
in Lithuania are mostly owned by Nordic investors who come from societies with high
expectations of responsible business behaviour. TEO LT, one of the first privatized
companies by a Finnish investor was also the first company in the country to publicly
disclose SEI in a separate CSR report in 2006 (the first company to disclose SEI in an
annual report was the oil refinery ,,ORLEN Lietuva” or, at that time, ,,Mazeikiy nafta”
in 1998).

Pollution, which was argued by Lapinskaité and RudZioniené’s (2008), Leitoniené
and Sapkauskiené’s (2012) studies to be a determinant of SEI disclosure, was not sup-
ported by Smirnova and Rudzioniené (2012). A company’s income was found to be
a determinant of SEI disclosure by Lapinskaité and RudZioniené (2008) and Smirnova
and RudZioniené (2012), but not confirmed by a later RudZioniené and Petraskaité
(2014) study. Similarly, the dependence of SEI disclosure on the company’s assets and
financial leverage was not supported by Smirnova and RudZioniené’s study (2012), but
the findings by Rudzioniené and Petraskaité (2014) indicate that carrying the amount
of the company’s assets in the balance and partial financial leverage play a role in dis-
closing CSR information on the Internet. Finally, the relationship between profitability
and information disclosure did not find support in Rudzioniené and Petraskaité’s (2014)
study, although Dagiliené (2014) argued that a telecommunications company, which
was leading from the perspective of non-financial information disclosure, had high
ROA. In conclusion, the results of the reviewed studies are rather controversial. The
industry sector is the only unambiguous determinant of SEI disclosure. Table 3 sums
up the trends of SEI disclosure in Lithuania.
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Table 3. Trends of SEI disclosure in Lithuania

Authors Sample
. Research
(year of (period of methods Trends
the publication) the study)
. .. 44 Ig rge pu blic Stat|st|<_:a| An increasing average tendency to dis-
A. Lapinskaité, Lithuanian analysis . . ’
. A A . close environmental information, but
K. Rudzioniené limited liabil- | (correlation - .
. . ) separately SEI disclosure of companies
(2008) ity companies | analysis), was chanain
(2003-2006) | observation ging
4 dair Case-study | The studied companies disclosed more
L. Dagiliené com an)i/es analysis, | CSR information in 2008: most infor-
(2010) P content mation deals with the environment,
(2007-2008) : )
analysis | product safety and quality
The largest part of the information was
3 water suopl provided on areas related to environ-
Zickiene et al. com anigrs)y Content | mental protection, product/service
(2011) P analysis | safety and quality. The least infor-

(2010) . .
mation was provided on areas related to
human resources.

13 Lithuanian Listed companies with high accogntmg
o . or market value do not evolve social ac-
L. Dagiliené listed Content .
. : counting. Investors or other stakehold-
(2014) companies analysis .
ers do not put pressure on them to dis-

(2012)

close SEI.
Manufacturing companies in the Baltic
. . countries provide environmental infor-
78 companies | Testing of . L . .
. : mation which is of higher quality than
1. Karlonaité, listed on the created L )
v social information. A larger number of
K. RudZioniené NASDAQ model us- . . . .
X . Lithuanian companies (94 %) disclose
(2014) OMX Baltic ing content . . :

(2012) analysis environmental information compared to
the studied Latvian or Estonian compa-
nies.

19 Lithuanian The overgll degree of CSR reportmg
V. JusCius, - among Lithuanian companies is low.
. i business Content : .
J. Griauslyté companies analvsis Just half of companies present their
(2014) P Y CSR strategy and account for their pro-

(2011)

gress.
SEI reports by the banks do not have
aregular structure or extent; the same
L. Dagiliené 4 banks Content | bank may have different parts in the re-
(2014) (2010-2012) analysis | ports in a different year. Most attention
is devoted to human resources, the least
to products and services.

Source: own analysis.
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Summing up the trends, some researchers (Lapinskaité, Rudzioniené, 2008; Dagil-
iene, 2010; Karlonaité, Rudzioniené, 2014) argue that CSR information disclosure is
gaining in scope while others, or even the same authors but in other studies (Dagiliené,
2014; Juscius, Griauslyte, 2014), claim that these reports will gain a wider scope in the
future. Noticeably, there is a trend to disclose more environmental rather than social
information (Dagiliené, 2010; Zickiene et al., 2011; Karlonaité, Rudzioniene, 2014),
however, this trend is restricted to the industry sector. For example, the finance sector
focuses much more on human resources (Dagiliené, 2014).

Conclusions

In this paper, we aimed to give an overview of the available empirical studies tackling
the current situation of SEI disclosure among Lithuanian companies in 2000-2015. The
scarce studies in the field, whose focus varies from a single case study to all companies
listed on the Baltic stock exchange, tend to explore the relationship between SEI dis-
closure and company profile, such as industry sector, company size, financial leverage,
profitability, and pollution. However, their findings are of a mixed character except for
industry sector, which is an unambiguous determinant of SEI disclosure.

The available studies indicate that the amount of disclosed SEI increased over the
period from 2000 to 2015. However, SEI disclosure has not yet become the main stream
in the reporting of Lithuanian companies. It is either gaining in scope or, as argued by
some research reviewed in this study, will gain a wider scope in the future. Noticeably,
there is a trend in SEI disclosure to give more environmental rather than social infor-
mation, and this trend is connected to industry sector to some extent. This trend is in
line with studies in advanced economy contexts.

Limitations in the findings can be explained not only by a lack of reporting practices,
but also by the research methods used in the studies. Most of the findings are based on
the collection of data of companies’ communication that are publicly available. Other
methods of data collection have been scarcely used. The findings have been analysed
by the content analysis method which gives some quantitative indicators such as the
number of sentences or words used in the reports but does not reveal a deeper under-
standing of the studied companies of SEI with respect to the main stakeholders. Based
on that, we propose using more diverse research methods for both data collection and
analysis. In particular, research in the future could gain from mixed research methods
(Riivari, 2015). As Lithuania is a post-Soviet society with a long tradition of presenting
a better reality in reports, the contents of SEI could be analysed through the integrity
perspective which would inevitably draw researchers’ attention not only to the text in
annual or CSR reports, company websites or press releases but also to the practices as
perceived by the companies’ stakeholders.
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Another explanation for the scarcity of data sources for analysis is that Lithuania is
still a young player in the market economy and the expectations of stakeholders towards
business enterprises are not yet fixed. Foreign capital companies operating in Lithuania
are an exception: they provide more SEI as they are listed in global indexes or their
industry sector is a leader in providing this information globally, and they are influ-
enced by more groups of stakeholders and their expectations are higher. However, local
companies, even those listed on the stock exchange, are not yet motivated to disclose
more information as local stakeholders are few and they have not learnt to mobilise and
exert pressure on companies whose actions they disapprove of. As a result, the infor-
mation disclosed by Lithuanian companies includes fewer stakeholders (e.g. employ-
ees, society and the environment) compared to the reports of multinational companies
or enterprises operating in advanced economies. It can be expected that after 2016, fol-
lowing the requirement of the EU for large listed companies to report on their social
and environmental impact, the number and scope of SEI reports will grow.

References

Cho C.H., Michelon G., Patten D.M., Roberts R.W. (2015), CSR disclosure: the more things change...?,
»Accounting, Auditing & Accountability Journal”, 28 (1), pp.14-35.

Cho C.H., Michelon G., Patten D.M. (2012), Impression management in sustainability reports: an empir-
ical investigation of the use of graphs, ,,Accounting and the Public Interest”, 12, pp. 16-37.

Dagiliené L. (2014), Socialiné apskaita: teoriné argumentacija ir vertinimas, Technologija, Kaunas.

Dagiliené L. (2010), The research of corporate social responsibility disclosures in annual reports,
,»Inzinerine Ekonomika-Engineering Economics”, 21 (2), pp. 197-204.

Dagiliené L. (2009), The role of voluntary information disclosure in financial valuation, ,,Social Research”,
3 (17), pp. 18-27.

Dagiliené L., Gokiené R. (2011), Valuation of corporate social responsibility reports, ,,Ekonomika ir va-
dyba-Economics and Management”, 16, pp. 21-27.

Dagilien¢ L., Bruneckiené J. (2010), Savanoriskai atskleidziamos informacijos vaidmuo jmoniy socialinés
atsakomybés aspektu, ,,Ekonomika ir vadyba-Economics and Management”, 15, pp. 451-456.

Dagiliene L., Leitoniene S., Grencikova A. (2014), Increasing business transparency by corporate social
reporting: development and problems in Lithuania, ,,Inzinerine Ekonomika-Engineering Economics”,
25 (1), pp. 54-61.

Deegan C.M. (2007), Financial Accounting Theory, 2nd ed., McGraw-Hill, Australia.

Deegan C.M. (2003), Financial Accounting Theory, McGraw-Hill, Australia.

Freeman R.E. (1984), Strategic Management: A Stakeholder Approach, Pitman Publishing.

Godfrey J.M., Hodgson A., Holmes S., Tarca A. (2006), Accounting Theory, 6th ed., Wiley and Sons.

Gray R., Kouhy R., Lavers S. (1995), Corporate social and environmental reporting: a review of the liter-
ature and a longitudinal study of UK disclosure, ,,Accounting, Auditing & Accountability Journal”,
8(2), pp. 47-717.

Gray R.H., Owen D.L., Maunders K.T. (1987), Corporate Social Reporting: Accounting and Accountabil-
ity, Prentice-Hall, Hemel Hempstead.

Gray R., Owen D., Adams C. (1996), Accounting and Accountability: Changes and Challenges in Corpo-
rate Social and Environmental Reportin, Prentice-Hall, London.

Guidry R.P., Patten D.M. (2012), Voluntary disclosure theory and financial control variables: an assess-
ment of recent environmental disclosure research, ,,Accounting Forum”, 36 (2), pp. 81-90.



160 Kristina Rudzioniené, Raminta Pucétaité, leva Vaiciulyte

Guthrie E.J. (2006), Legitimacy Theory: A Story of Reporting Social and Environmental Matters within the
Australian Food and Beverage Industry, Discipline of Accounting, Sydney University, pp. 1-35.

Ivanauskas V. (2006), Sovietiniy biurokraty darbo etika, neformalios rutinos ir planavimo sistemos triku-
mai (Lietuvos atvejis), ,,Filosofija. Sociologija”, 4, pp. 1-12.

Juscius V., Griauslyté J. (2014), Lietuvos jmoniy socialinés atsakomybés ataskaity taikymas verslo prak-
tikoje, ,,Organizacijy vadyba: sisteminiai tyrimai”, 69, pp. 55-70.

Juscius V., Snieska V. (2008), Influence of corporate social responsibility on competitive abilities of cor-
porations, ,,Engineering Economics”, 58 (3), pp. 34—44.

Karlonaité 1., Rudzionien¢ K. (2014), Aplinkosaugos informacijos atskleidimo kokybés vertinimo modelis,
»Accounting Theory and Practice”, 15, pp. 76-87.

Khasharmeh H.A., Desoky A.M. (2013), On-line corporate social responsibility disclosures: the case of the Gulf
Cooperation Council (GCC) countries, ,,Global Review of Accounting and Finance”, 4 (2), pp. 39-64.

Lapinskaité A., Rudzioniené¢ K. (2008), Poveikio gamtai atskleidimas Lietuvos jmoniy atskaitomybéje,
»Accounting Theory and Practice”, 2, pp. 20-29.

Leitoniené S., Sapkauskiené A. (2012), Socialinés informacijos kaip Lietuvos jmoniy etiskos elgsenos krite-
rijaus analizé, ,,Economics and Management”, 17 (3), pp. 836-843.

Mathews M.R. (1995), Social and environmental accounting: a practical demonstration of ethical con-
cern?, ,.Journal of Business Ethics”, 14 (8), pp. 663-671.

Mendes-Da-Silva W., de Lira Alves L.A. (2004), The Voluntary Disclosure of Financial Information on
the Internet and the Firm Value Effect in Companies across Latin America, Universidad Navarra Bar-
celona, 13th International Symposium on Ethics, Business and Society, pp. 1-25.

Oliveira M.C., Ponte Juniorb J.E., Oliveira O.V. (2013), Corporate social reporting practices of French
and Brazilian companies: a comparison based on institutional theory, ,,Revista de Contabilidade e Or-
ganizagdes-Journal of Accounting and Organizations”, 18, pp. 60—73.

Parker L. (2014), Constructing a research field: a reflection on the history of social and environmental
accounting, ,,Social and Environmental Accountability Journal”, 34 (2), pp. 87-92.

Parker L.D. (2011), Twenty-one years of social and environmental accountability research: a coming of
age, ,,Accounting Forum”, 35 (1), pp. 1-10.

Petraskaité V., Rudzioniené K. (2014), /moniy socialinés atsakomybés atskleidimo internete pateikiamoje
finansinéje informacijoje veiksniai, ,,Apskaitos ir finansy mokslas ir studijos: problemos ir perspek-
tyvos”, 1 (9), pp. 204-212.

Popa A., Peres 1. (2008), Aspects regarding corporate mandatory and voluntary disclosure, ,,Annals of the
University of Oradea: Economic Science”, 3 (1), pp. 1407-1411.

Prabowo R., Tombotoh J.J.C. (2005), Internet financial reporting as a voluntary disclocure practice: an
empirical analysis of Indonesian manufacturing firms using order logit regression, ,,Journal Akuntansi
& Bisnis”, 5 (2), pp. 149-160.

Pucétaité R., Ldmséd A.-M. (2008), Developing organizational trust through advancement of employees’
work ethics in a post-socialist context, ,,Journal of Business Ethics”, 82, pp. 325-337.

Riivari E. (2015), Mixing methods in organizational ethics and organizational innovativeness research: three
approaches to mixed methods analysis, [in:] R. Pucétaité, A. Novelskaité, R. Pusinaité (eds), Organizacijy
etika, novatoriskumas ir darniosios inovacijos, Academic publishing, Vilnius, pp. 193-207.

Ryan L.V. (2006), Current ethical issues in Polish HRM, ,,Journal of Business Ethics”, 66, pp. 273-290.

Smirnova R., Rudzionien¢ K. (2012), /moniy socialinés atsakomybés finansinése ataskaitose atskleidimo
veiksniai, ,,Accounting Theory and Practice”, 12, pp. 31-40.

Tian Y., Chen J. (2009), Concept of voluntary information disclosure and a review of relevant studies,
,International Journal of Economics and Finance”, 1 (2), pp. 55-59.

Yao S., Wang J., Song L. (2011), Determinants of social responsibility disclosure by Chinese firms, ,,In-
nervate”, pp. 1-30.

Zickiene S., Potelis N., Juozaitiene L., Poteliene S. (2011), Corporate social responsibility disclosure in
water supply companies, ,,Social Research”, 4 (25), pp. 43-55.



Trends and determinants of social and environmental information disclosure in Lithuanian... 161

Internet sources

Andrikopoulos A., Diakidis N. (2007), Financial Reporting Practices on the Internet: the Case of Compa-
nies Listed in the Cyprus Stock Exchange, http://papers.ssrn.com/sol3/papers.cfm?abstract_id=999183

Hussainey K., Elsayed M., Razik M.A. (2011), Factors Affecting Corporate Social Responsibility Disclo-
sure in Egypt, http://algashi.com/wp/wp-content/uploads/2012/02/Factors-affecting-corporate-social-
responsibility-disclosure-in-Egypt.pdf

Ismail T.H. (2002), An Empirical Investigation of Factors Influencing Voluntary Disclosure of Financial
Information on the Internet in the GCC Countries, http://ssrn.com/abstract=420700 or
http://dx.doi.org/10.2139/ssrn.420700LR

Imoniy finansinés atskaitomybés jstatymas, no. 1X-575 (06.11.2001), Vilnius, http://imww3.Irs.It/pls/in-
ter3/dokpaieska.showdoc_I?p_id=401151

Mendes-Da-Silva W., Christensen T.E. (2004), Determinants of Voluntary Disclosure of Financial Infor-
mation on the Internet by Brazilian Firms, http://papers.ssrn.com/sol3/papers.cfm?abstract_id=638082

O’Connor L. (2006), Empirical Research in Social and Environmental Accounting: a Metareview,
http://www.victoria.ac.nz/sacl/about/events/past-events2/past-conferences/csear2006/documents/
oconnorlarry.pdf

Perrigot R., Oxibar B., Dejean F. (2012), Determinants of Corporate Social Disclosure in the Franchising
Sector: Insights from French Franchisors' Websites, http://papers.ssrn.com/sol3/papers.cfm?ab-
stract_id=2005702

Wong R. (2011), Corporate Social and Environmental Reporting: a User Perspective, doctoral disserta-
tion, Bath University, UK, http://opus.bath.ac.uk/32254/1/UnivBath_PhD_2012_R_Wong.pdf


http://papers.ssrn.com/sol3/papers.cfm?abstract_id=999183
http://alqashi.com/wp/wp-content/uploads/2012/02/Factors-affecting-corporate-social-responsibility-disclosure-in-Egypt.pdf
http://alqashi.com/wp/wp-content/uploads/2012/02/Factors-affecting-corporate-social-responsibility-disclosure-in-Egypt.pdf
http://ssrn.com/abstract=420700
http://dx.doi.org/10.2139/ssrn.420700
http://www3.lrs.lt/pls/inter3/dokpaieska.showdoc_l?p_id=401151
http://www3.lrs.lt/pls/inter3/dokpaieska.showdoc_l?p_id=401151
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=638082
http://www.victoria.ac.nz/sacl/about/events/past-events2/past-conferences/csear2006/documents/oconnor-larry.pdf
http://www.victoria.ac.nz/sacl/about/events/past-events2/past-conferences/csear2006/documents/oconnor-larry.pdf
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2005702
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2005702
http://opus.bath.ac.uk/32254/1/UnivBath_PhD_2012_R_Wong.pdf






